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! "#$%&'#! ()*&+,! -./,0,! /#/,+1-2/-! -23#4,$#! -2! -+!
1#2&/#%! $-! .5! 4#165/,$#%7! ,2,+&8,0,! +#.! %-.5+/,$#.! $-! +,!
09.:5-$,! $-! !""#$%! :5-! %-4&;2! %-,+&8,%,<! #/%#.! $#.!
1#2&/#%-.7!&'5,+!$-!1#$-%2#.7!-%,2!4&-'#.!=!#6,4#.!/-./&'#.!
$-!+,!'%,2!4#24-2/%,4&>2!:5-!%-,+&8,0,!-+!92&4#!.-%!?51,2#!
6%-.-2/-!-2!+,!?,0&/,4&>27!/,2!++-2,!$-!15-./%,.!*,%&,$,.!$-!
/-42#+#'@,!1#$-%2,A!
! B! 6-.,%! $-! .5! 4#24-2/%,4&>27! =! $-.$-! .5! -+-',2/-!
,6,%/,1-2/#!50&4,$#!-2!-+!.-'52$#!$-!+#.!45,/%#!2&*-+-.!$-!
.5!4#2$#1&2&#7!65$#!6-%4,/,%.-!$-+!&25.5,+!1#*&1&-2/#!$-!
,5/#1>*&+-.!$-!,+/#!4&+&2$%,C-!:5-!,0%@,2!=!4-%%,0,2!65-%/,.!
3%-2/-!,!.5!-$&3&4&#A!
! (-4&$&$#!,!,4-%4,%.-!,!+,!*-2/,2,!$-!+,!?,0&/,4&>27!6,%,!
4#16%-2$-%! /#/,+1-2/-! +#! :5-! .54-$@,7! -4?>! 52,! 9+/&1,!
1&%,$,!,! +#.! %-.5+/,$#.! :5-!?,0@,!#0/-2&$#! ,! .5!6%-'52/,D!
&'()$%*+*",+$-*+.-$-/0-*+1)*+/(*'-2-*+%,+E##'+-+%$+23-+2%+
4"56! !F%,!52,! &23#%1,4&>2!.51,1-2/-! &16#%/,2/-!6,%,! .5!
6%&24&6,+! ,4/&*&$,$! -4#2>1&4,A! ! G#.! /;%1&2#.! 2#! /&-2-2!
'%,2$-.!*,%&,4&#2-.!$-!52!$@,!6,%,!#/%#7!6-%#7!6#%!%,8#2-.!,!
*-4-.! 4#16%-2.&0+-.! =! #/%,.! .&2! 2&2'92!1#/&*#! #0*&#7! +#.!
1&++#2-.!$-!5.5,%&#.!:5-!,45$-2!$&,%&,1-2/-! ! ,+! 05.4,$#%!
$-!!""#$%7!*,2!1#$&3&4,2$#!$&4?#.!%-.5+/,$#.7!4,$,!$#.!#!
/%-.!$@,.7!=!-+!1&.1#!1#/#%!$-!09.:5-$,!+#.!4+,.&3&4,!.-'92!
.5!3%-45-24&,!$-!,6,%&4&>2A!
! H,.,$#!-2!/,+-.!/;%1&2#.7!=!'%,4&,.!,!+,!'%,2!3,4&+&$,$!
:5-!-1-7",8'"1!6%#6#%4&#2,0,!,!/%,*;.!$-!.5!9:,2$%+;<"0%7!
"#$%&'#7! =! 1&+-.! $-! #/%,.! 6-%.#2,.! -16%-2$-$#%,.!
,+%-$-$#%!$-+!152$#7!.-!',2,!-+!6,2!$-!4,$,!$@,!,!/%,*;.!$-+!
4#1-%4&#! -+-4/%>2&4#! !$-! 52,! 1,2-%,! :5-7! ,! +#! .51#7!
0#%$-,!+,!$-.?#2-./&$,$A!
! I#2! 4,5/-+,! 4#%%&>! +,! '%5-.,! 4#%/&2,! 2-'%,! $-! +,!
*-2/,2,!=!.-!.#%6%-2$&>!$-!+#!:5-!*&#A!
! !
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! B!,10#.! +,$#.!$-! +,!,%0#+-$,!:5-!.-6,%,! +,.!$#.!*@,.!
$-+! H#5+-*,%$! $-! +,! 8#2,! JK! *&#7! -./,4&#2,$#.7! ,+! 1-2#.!
.&-/-!;=>*! $-! 4#+#%! #.45%#! =! 35-%/-1-2/-! 6#+,%&8,$,.7! ,.@!
4#1#!$#.!.:'?(.*!$-+!-C;%4&/#!4#2!&2/&1&$,2/-!,%1,1-2/#!=!
*,%&#.!?#10%-.!4#2!&2-:5@*#4#!,.6-4/#!$-!'5,%$,-.6,+$,.7!
4,/#%4-! 4#2/>! -2.-'5&$,7! :5-! .-! 1#*&+&8,0,2! 4#2! 4&-%/,!
4##%$&2,4&>2A!
! (-! &21-$&,/#! .56#! +#! :5-! -./,0,! .54-$&-2$#A! ! F2!
E5,/-1,+,! .>+#! ?,=! $#.! 6-%.#2,.! :5-! 6#$%@,2! -L?&0&%! /,+!
$-1#./%,4&>2!$-!3#%/,+-8,!-2!+,.!4,++-.D!-+!M%-.&$-2/-!$-!+,!
"-690+&4,! =! -+! M%-.&$-2/-! F+-4/#A! ! N7! ,52:5-! 2#! .-! +-!
#45%%@,!52,!%,8>27!-2/-2$&>!:5-!;./-!9+/&1#!?,0@,!$-4&$&$#!
?,4-%+-! 52,! *&.&/,A! ! B.@! :5-7! 1&-2/%,.! .-! $&%&'@,! ?,4&,! 52!
4#165/,$#%! =! ,44&#2,0,! -:5&6#.! #45+/#.! $-! '%,0,4&>2! $-!
,5$&#!=!*&$-#7!.-!4#24-2/%>!,+!1)L&1#7!$-4&$&$#!,!,$&*&2,%!
+,! %,8>2! 6#%! +,! :5-! +,! 6-%.#2,! :5-! $-2/%#! $-! $&-8! $@,.!
#456,%@,! -+! 4,%'#!1).! &16#%/,2/-!$-+! 6,@.7! ?,0@,!$-4&$&$#!
6%-./,%+-!-.,!,/-24&>2A!
! O-! .-2/>! 3%-2/-! ,!52,!$-! +,.! 4#165/,$#%,.!$-! ,.6-4/#!
1).! #0.#+-/#7! 1#*&>! -+! 1"(*%! =! +,! 6,2/,++,! .-! ,4/&*>7!
6-%1&/&-2$#! *-%! +,.! &1)'-2-.! $-! 45,/%#! 4)1,%,.! $-!
*&'&+,24&,<! 52,! $-! -++,.! 1#./%,2$#! +#.! *-?@45+#.! =! -+!
1#*&1&-2/#! $-+! -L/-%&#%A! ! I#2! -+! '(0*"0! /#1>! 4#2/%#+! $-!
;.,!4)1,%,!-!?&8#!52!7""1!?,4&,!52!?#10%-!:5-!$-.4-2$&>!
$-! 52#! $-! +#.! *-?@45+#.D! C5./#! ,! :5&-2! 6-2.>! :5-! *-%@,A!!
")6&$,1-2/-!,6,'>!/#$#.!+#.!1#2&/#%-.7!4#+#4>!52,!1,2/,!
0+,24,!.#0%-!52,!1-.,7!-2! +,!:5-!?,0@,!-./,$#! /%,0,C,2$#7!
?#%,.! ,2/-.7! 4#2! ,+'52#.! ,6,%,/#.! -+-4/%>2&4#.! 6#4#!
4#152-.! =! -24-2$&>! +,.! +54-.! .56-%&#%-.!$-! +,!?,0&/,4&>27!
:5-! ?,4@,! ,! +,! *-8! $-! .,+,7! -./5$&#7! /,++-%! =! 0,%A! !P-%&3&4>!
*&.5,+1-2/-!:5-!"#$%&'(")*"$+"$,-$./01%23$4-"2%$%5205(%+07!
/,2/#! 4#1#! 65-$-! ++-',%! ,! -./,%! -+! ,6,%/,1-2/#! $-! 52!
.#+/-%#!$-!*-&2/&#4?#!,Q#.!$-!-$,$7!6,%,!%-4&0&%!,+!6%>L&1#!
M%-.&$-2/-! $-! -.-! -./,24,$#! =! 6-:5-Q#! 6,@.!
4-2/%#,1-%&4,2#A!
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! B2/-.!$-!,4-%4,%.-!,!,6,',%!+,!,+,%1,7!=!6#$-%!,0%&%!+,!
65-%/,7!,!+,!:5-!.&2!$5$,!-+!-:5&6#!$-!,*,28,$,!2#!/,%$,%@,!
-2! /#4,%7! 4#24+5=>! :5-! -+! ,10&-2/-! -%,! ,6%#6&,$#! 6,%,!
%-4&0&%! +,! *&.&/,! $-+! 6,$%-! $-! :5&-2! -2! *&$,! 35-%,7! $5%,2/-!
154?#.! ,Q#.7! .5! 1-C#%! ,1&'#A! ! ")6&$,1-2/-! .-! $&%&'&>!
?,4&,!+,!.&++,!$#2$-!?,0@,!-./,$#!.-2/,$#!=!,0%&>!+,!',*-/,!
$-+! &21-2.#!-.4%&/#%&#!$-!1,$-%,A! !R#1>!.5!@%0%<<-!ST!=!
.-!,.-'5%>!:5-!-./5*&-.-!+&./,!6,%,!.-%!$&.6,%,$,7!=!*#+*&>!,!
4#+#4,%+,!,$-2/%#A!
! I#1#!-./,0,!*-./&$#!4#2!52,!6+,=-%,!0+,24,!=!52!*4"0<!
,85+7! /#1>!52! C-,2.!$-.4#+#%&$#!:5-!$-.4,2.,0,!.#0%-!52,!
%-6&.,!$-!1,$-%,7!=!6#4#.! .-'52$#.!$-.65;.7!-.454?>! /%-.!
'#+6-.!.-4#.!-2!+,!65-%/,A!!O-!$&%&'&>!,!,0%&%+,7!4#16+-/,2$#!
.5!&2$51-2/,%&,!4#2!52!6,%!$-!4>1#$,.!6,2/53+,.!2-'%,.A!
! !
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!
! !U(#2!G)8,%#V!!R,2/#!/&-16#AAA!!35-!+#!92&4#!:5-!.-!+-!
#45%%&>!$-4&%!,+!-24#2/%,%.-!3%-2/-!,+!1&.1@.&1#!6%-.&$-2/-!
-+-4/#!=!.5!6-:5-Q,!?&C,!$-!$&-8!,Q#.7!.,0&-2$#!:5-!-%,!52,!
*&#+,4&>2!$-! +,!.-'5%&$,$!0).&4,!$-!52!1,2$,/,%&#!-+!,0%&%!
$-! -./,!1,2-%,!52,!?,0&/,4&>27! ,!6-.,%!$-!:5-!65$#!*-%! ,!
$#.!1&-10%#.!$-!.5!.-'5%&$,$!,!52,!$&./,24&,!6%5$-24&,+A!
! !W5-! /,+!!.,+5$#!-+! 35/5%#!1,2$,/,%&#7!?,4&-2$#!6#4#!
-.35-%8#! 6#%! #45+/,%! +,! .#2%&.,! :5-7! 1&-2/%,.! &2'%-.,0,! =!
"#$%&'#! 4-%%,0,! +,! 65-%/,7! -.6#2/)2-,1-2/-! +-! 0%#/>! ,+!
$,%.-! 45-2/,! $-! +#! &2'-25#! :5-! ?,0@,! .&$#! ,+! 4%--%! :5-! ,!
"#$%&'#! ()*&+,! +-! &0,! ,! &16%-.&#2,%! -+! ?-4?#! $-! :5-! +#!
?50&-.-2! -+-'&$#! 4#1#! -+! 6%>L&1#! 6%-.&$-2/-! $-+! 6,@.A!
X2./&2/&*,! -! &2./,2/)2-,1-2/-! .56#! :5-7! .&! ?,0@,! /-2&$#! +,!
-.6-%,28,! $-! :5-! +-! &0,! ,! %-.5+/,%! 3)4&+! 4#2*-24-%! ,!
"#$%&'#7!6#$@,!#+*&$,%.-!$-!-++#A!
! !UY#+,! "#$%&AAAV! !4?&++>! +,! 2&Q,7! ,! +,! *-8! :5-! .-! +-!
-4?,0,!-2/%-!+#.!0%,8#.!6,%,!.,+5$,%+#!4#2!'%,2!4,%&Q#A!
! !Y#+,7!1&!,1#%AAA!UW5;!'%,2$-!-./).V!!+-!%-.6#2$&>!4#2!
'%,2! /-%25%,7!.&2!6#$-%!-*&/,%+#A! !N!1&-2/%,.! +,!2&Q,!4#%%@,!
?,4&,! +,.! *-2/,2,.! $-+! 4#2$#1&2&#! =! .-! 4#24-2/%,0,! -2! -+!
-L/-%&#%7! .-! $&%&'&>! ,+! 6,$%-D!! ! O56#2'#! :5-! 52,.!
3-+&4&/,4&#2-.!-./)2!-2!#%$-2!!.-!#0+&'>!,!$-4&%7!1&-2/%,.!.5!
*&.&/,2/-!%-4#%%@,!4#2!+,!1&%,$,!+#.!-:5&6#.!$-!4#165/,4&>2!
$)2$#+-!+,!-.6,+$,A!
! Z2,!,6-2,.!6-%4-6/&0+-! %&.,! 35-! +,!92&4,! %-.65-./,!$-+!
6%-.&$-2/-7!:5&-2!.-!$-.-2*#+*@,!4#2!154?,!4#23&,28,!,2/-!
.5!-L[.50,+/-%2#A!
! R-%1&2>!$-!%-4#%%-%!/#$,!+,!?,0&/,4&>27!4#2!+,!1&%,$,7!
=! .-! ,6#=#! -2! +,! 6,%/-! 6#./-%&#%! $-+! 1,=#%! $-! +#.! 45,/%#!
.#3).A!!G#!1&%#!4#2!4,%&Q#A!
! !\I>1#!?,.!-./,$#]!
! !H,./,2/-! /%,2:5&+#! !+-! $&C#7! 1&-2/%,.! %-$54@,! ,! +,!
1&/,$!+,!$&./,24&,!:5-!+#.!.-6,%,0,A!
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!! !O@7!-.#!1-!?,2!4#2/,$#A!
! !\B?! .@]! ^#!1-! &1,'&2,0,! :5-!1&! *&$,7! /,2! 6%&*,$,!
4#1#! +#! ?,! .&$#! -./#.! 9+/&1#.!1-.-.7! 65$&-%,! /-2-%! ,+'92!
&2/-%;.!6,%,!-+!'#0&-%2#!!+-!$&C#!"#$%&'#!-2!/#2#!$-.,3&,2/-A!
! N! -.! :5-! "#$%&'#! .,0@,! 6-%3-4/,1-2/-! :5-7! .&! -+!
+&4-24&,$#! G)8,%#! H,%%&-2/#.! +-! $-4@,! :5"$ .#"$ /%'6%)$
70)*%+038$"2%$+"4()(*(9%&")*"$502:-"$;#$:-"26%$,%'"28$<$%)*"$

.5! .#+&4&/5$7! -+! ,6,%,/#! &2*-./&',/&*#! $-+! S&2&./-%&#! $-!
E#0-%2,4&>2! .-! ?,0@,! 65-./#! -2! 1,%4?,! =! +#! ?,0@,!
4#2*-%/&$#!,!;+!-2!-+!0+,24#!$-!52,!&2*-./&',4&>2A!!\W5;!/,2!
6%#352$,! ?,0@,! .&$#! -./,]! ! F.#! -%,! ,+'#! :5-! +-! '5./,%@,!
$-/-%1&2,%A!
! !I%-#! :5-! 52#! 2524,! $-C,! $-! &2/-%-.,%.-! -2! +#.!
,1&'#.AA!
! !H5-2#7!1-!.&-2/#!?,+,',$#7!6-%#!\2#!4%--!+&4-24&,$#7!
:5-! 52,! ++,1,$&/,! /-+-3>2&4,! 6,%,! .,+5$,%1-! ?50&-.-! .&$#!
1).!,6%#6&,$,]!
! !H5-2#7!2#! .,0@,! 4>1#!6#$%@,.! /#1,%+#A! !(-.65;.!$-!
/#$#7!45,2$#!%-2524&,./-!$-+!S&2&./-%&#7!2#!2#.!$-.6-$&1#.!
-2!15=! 05-2#! /;%1&2#.! !+-! $&C#! -+! +&4-24&,$#! H,%%&-2/#.7!
1&-2/%,.! .-! $&%&'@,! ,! 52#! $-! +#.! $#.! .#3).! &2$&*&$5,+-.7!
:5-%&-2$#! ,4+,%,%! :5-! :5-%@,7! ,+! 1-2#.! 4#1#! 52,! $-! +,.!
&2/-24&#2-.!$-!.5!*&.&/,7! /%,/,%!$-!6#2-%!6,8!-2! +,! %-+,4&>2!
:5-! ,10#.! ?,0@,2! .#./-2&$#7! $-! /,2! $&*-%.,.! 1,2-%,.7!
$5%,2/-!/,2/#.!,Q#.A!
! !\G-!65-$#!#3%-4-%!,+'#!$-!0-0-%]!!+-!$&C#!4#2*-24&$#!
$-! :5-! ;.,! -L/%,Q,! *&.&/,7! 6#$%@,! 2#! .-%! /,2! 4#%/,! 4#1#!
?,0@,!,.51&$#!&2&4&,+1-2/-A!
! !S-!-24,2/,%@,!52!4,3;A!
! "#$%&'#!%-4#%%&>!+#.!4&24#!1-/%#.!:5-!+#!.-6,%,0,2!$-!
.5!4,3-/-%,7!+,!45,+!,3#%/52,$,1-2/-!2#!?,4@,!154?#!?,0@,!
6%#$54&$#!/%-.!/,8,.!#%&'&2,+1-2/-!$-./&2,$,.!,!3,4&+&/,%+-!-+!
1,2/-2-%.-! ,+-%/,! $5%,2/-! +,.! -/,6,.! 1).! /-$&#.,.! $-! +,!
,/-24&>2!$-!.5!2-'#4&#!",$:,%A! !(-4&$&>! &2&4&,%!52,!4?,%+,!
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$-!4#%/-.@,!1&-2/%,.!/-%1&2,0,!$-!6%-6,%,%+-!+,!/,.,!$-!4,3;!
,!.5!*&.&/,2/-D!
! !\N! ,92! /&-2-! ,! G5@.! E#28)+-8! 4##%$&2)2$#+-! .5!
.-'5%&$,$]!
! !\M#%!:5;7!/&-2-.!,+'52,!#0.-%*,4&>2!:5-!?,4-%2#.]!
! !H5-2#! !-16-8>! "#$%&'#7! &2/-2/,2$#! 2#! #3-2$-%! ,!
2,$&-!7! -+! ?,0-%+-! $-C,$#! -2/%,%! .#+#! =! .&2! ,2/-.! ?,0-%!
-L6+#%,$#! -+! +5',%AAA! 65-.! 2#! -.! ,+'#! :5-! =#! +-!
%-4#1-2$,%@,! %-6-/&%! 4#2! 154?,! 3%-45-24&,! -2! -+! 35/5%#7!
+&4-24&,$#AAA!-.6-4&,+1-2/-!-2! +,.!#4,.&#2-.!-2!:5-!O#3&! +-!
,4#16,Q-A!
! !M5-.!;.,!-.!52,!$-!+,.!%,8#2-.!6#%!+,.!:5-!/-!*&.&/#!!
$&C#! -4?)2$#+-! 52,! %)6&$,! 1&%,$,! ,! .5! ?&C,7! 6,%,! :5&-2-.!
-++#.!6%)4/&4,1-2/-!2#!-L&./@,2!=,!:5-!,?#%,!.-!-24#2/%,0,!
/#/,+1-2/-! 4#24-2/%,$,! -2!$#1&2,%7! 4#2!-+! 4#2/%#+! %-1#/#!
$-+!A::7!-+!*-?@45+#!$-!B-0:"+@0"*!4#2!-+!:5-!4#16-/@,!-2!
-+!&21-2.#!/-+-*&.#%!$-!6,2/,++,!6+,2,A!!!
! G,! 2&Q,! ,4/&*#! /#$#! 4#2! /,2/,! 3,4&+&$,$7! :5-! "#$%&'#!
,$&*&2>! :5-! -2! .5! 4,.,! $-0@,! /-2-%! 52! .&./-1,! $-!
-2/%-/-2&1&-2/#!.&1&+,%7!=!2#!$-C>!$-!.#%6%-2$-%.-!4#2!:5;!
3,4&+&$,$! +#.! 2&Q#.! $-! ?#=! ++-',2! ,! $#1&2,%! +#.! 1).!
1#$-%2#.!=!.#3&./&4,$#.!.&./-1,.!$-!4#165/,4&>2A!
! !N,!-./#=!%-/&%,$#!$-!/#$#!-.#7!5./-$!=,!+#!.,0-AAA!
! !M-%#!2#!-L/%,Q,.!-+!152$#!%-,+7!"#$%&'#]!
! !\F+!152$#!%-,+]!!%-6&/&>!.&2!6#$-%!-*&/,%!%-@%.-A!
! !O@A! \^#! /-! 4,2.,.! $-! -./,%! &2*-2/,2$#! +&0%#.!
-+-4/%>2&4#.! :5-! /,2! 6#4#! *,+#%! &2/%@2.-4#! /&-2-2]! ! N,! .;!
:5-!2#!/-!*,!1,+AAA! !R%-.!1&+!#!45,/%#!1&+!$>+,%-.!,+!1-.AAA!!
M-%#! 4,.&! .>+#! .,+@.! $-! /5! ,6,%/,1-2/#! 6,%,! &%! ,+!
O56-%1-%4,$#7!#!,!*&.&/,%!,!/5!3,1&+&,AAA!
! (-!6%#2/#!"#$%&'#!.-!65.#!.-%&#A!!O-!#+*&$>!$-!+,!/,.,!
$-!4,3;!:5-!6%-6,%,0,!=!1&%)2$#+#!3&C,1-2/-7!:5&.#!.,0-%D!
! !\M#%!:5;!,?#%,!+-!&2/-%-.,!/,2/#!+#!:5-!=#!?,',!#!$-C-!
$-!?,4-%]!
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! F+!6%-.&$-2/-! /#1>7!6#4#!,!6#4#7!52!,&%-!$-! .-%&-$,$A!!
N7!$-.65;.!$-!52#.!.-'52$#.7!+-!$&#!.5!%-.65-./,D!
! !R5!6,@.!/-!2-4-.&/,A!
! _5-!15=!$&3@4&+!6,%,!"#$%&'#!2#!6-%$-%!-+!4#2/%#+A!!^#!
6#$@,!4%--%!4>1#!6#$@,!,+'5&-2!$-4&%+-!-.#7!.,0&-2$#! /#$#!
+#!:5-!?,0@,!=,!6-%$&$#!6#%!.5!6,/%&,A!!R,10&;2!-*&/>!%-@%.-A!
! !N#7!+#!92&4#!:5-!:5&-%#=!-.!:5-!1-!$-C-2!-2!6,8A!
! !O>+#! .-%@,! 52! .,4%&3&4&#! $-! 45,/%#! ,Q#.A! ! M#%!
E5,/-1,+,A!
! !I#2! /#$#! %-.6-/#7! (#2! G)8,%#7! =#! .>+#! :5&-%#! -./,%!
/%,2:5&+#A!!I,.&!$&!1&!*&$,!6#%!E5,/-1,+,A!!_)4&+1-2/-!65$-!
?,0-%!.&$#!=#7!-2!*-8!$-!.5!?&C#7!-+!:5-!15%&-%,!;.-!$@,A!
! `N! ,52! ,.@7! 1-!1,2/5*-! ,%%&-.',2$#!1&! *&$,! 52! ,Q#!
1).AAA!6#%!E5,/-1,+,AAA!
! !F!?&4&./-!52!'%,2!6,6-+A!!M-%#!=,!6,.>!#/%#!,Q#AAA!
! !O>+#!6#%!45%&#.&$,$AAA!!+-!$&C#!$-.65;.!$-!52#.!0%-*-.!
.-'52$#.!! \F2! :5;! :5&.&-%,! :5-! +-! ,=5$,%,]! ! \W5;! 6,6-+!
6#$%@,! =#! $-.-16-Q,%]! !6%-'52/>! -2! /#2#! 6#%! $-1).!
.,%4)./&4#A!
! !F+! *&4-[1&2&./-%&#! $-! E#0-%2,4&>27! ,! 4,%'#! $-! +,!
.-'5%&$,$!$-+!F./,$#!!+-!$&C#!.&2!*,4&+,%A!
! !\W5&-%-!:5-!352C,!4#1#!52#!$-!+#.!/%-.!*&4-[1&2&./%#.!
$-!E#0-%2,4&>2]!!%-6&/&>!.&2!4,10&,%!$-!/#2#7!#0*&,1-2/-!
2,$,! &16%-.&#2,$#!A! ! \N! ,! :5&;2! /&-2-! -2! 1-2/-! 4#1#!
1&2&./%#]!
! !(,%@#!S#+&2,A!!G#!4#2#4-.!0&-2A!
! !G#! 4#2#84#! $-1,.&,$#! 0&-2! !%-.6#2$&>! $,2$#! ,!
-2/-2$-%!:5-!$-.,6%#0,0,!-.,!-+-44&>2!A!\^#!-.!-+!1&.1#!
:5-! 1-! $&C#! :5-! =#! -%,! 52! &$&#/,! 6#%! 6%#6#2-%! $-C,%! $-!
6-+-,%! 4#2! +#.! 2,%4#/%,3&4,2/-.! =! 4#24-2/%,%2#.! -2! +#.!
-L/#%.&#2,$#%-.]!
! !F2! -.-! -2/#24-.! ;+! .>+#! .-'5@,!1&! 3#%1,! $-! *-%! +,.!
4#.,.A!
! !\N! ,?#%,7! (#2! G)8,%#]! ! \B?#%,! &16+-1-2/,%)!
,+'52,.! $-! +,.! 6#+@/&4,.! :5-! =#! +-! 6%#65.-! =! :5-! -2! .;.-!
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-2/#24-.3! 1-! $&C#! :5-! 2#! 6#$@,! 6#2-%! -2! ,44&>2! 6#%:5-!
.,>#03$"2%$?()(,*20$+"$@0'"2)%7(>)A$$BC,*D$%/02%$+(,5-",*0$

,! $-4+,%,%! 52,! '5-%%,! ,0&-%/,! 4#2/%,! +,.! 6,2$&++,.AAA! =!
,44&#2,%!4#2!%-'+,.!=!-./%,/-'&,.!$-!'5-%%,]!
! G,!%-.65-./,!/,%$>!-2!++-',%!1).!$-!+#!:5-!,!"#$%&'#!+-!
?50&-.-!'5./,$#7!$-!/,+!1#$#!:5-7!45,2$#!++-'>7!%-,+1-2/-!
=,!2#!2-4-.&/,0,!-.454?,%+,A!
! !M#$%@,1#.!6#2-%!-2!6-+&'%#!+,!,=5$,!&2/-%2,4&#2,+!.&!
$-C).-1#.! $-! $,%! 52,! &1,'-2! 4+,%,! $-! +54?,! 4#2/%,! -+!
2,%4#/%)3&4#A!
! B.@! :5-! ,! ;.#! %-'%-.,0,! /#$#7! 4#24+5=>! "#$%&'#! -2!
.&+-24&#7! $-1,.&,$#! &2/-+&'-2/-! 6,%,! 2#! #3-2$-%! ,! -.-!
?#10%-! /,2! 6-+&'%#.#A! ! F%,2! +#.! 4#$&4&,$#.! $>+,%-.! $-! +#.!
'%&2'#.! +#.! :5-! 4#2/&25,%@,2! $&4/,2$#! 25-./%,.! 6#+@/&4,.!
&2/-%2,.D!.-'5&%@,1#.!+,.!-./%,/-'&,.!$-+&2-,$,.!6#%!52!6,@.!
:5-! 2#! .-! ,/%-*-! ,! 4,./&',%7! 4#2! .-*-%&$,$! =! $-4&.&>27! +,!
4,5.,! 6%&24&6,+! $-! -./,! +#45%,! 152$&,+! ++,1,$,!
2,%4#/-%%#%&.1#D!-+!4#2.51#!$-!+,!$%#',A!
! F2! *-8! $-! %-6-/&%+-! -.,! %-,+&$,$7! 6%-3&%&>! .-2/,%.-! -2!
52#!$-!+#.!.#3).7!6,%,!4%-,%!52!,10&-2/-!1).!%-+,C,$#!,!+,!
*-8!:5-!+-!$-4@,D!
! !(#2! G)8,%#7! 2&2'52,! $-! .5.! 6#+@/&4,.7! #! 05-2,.!
&2/-24&#2-.7! *,! ,! 6%#.6-%,%! .&! +#.!1,%-%#.! 2#! -16&-8,2! ,!
/-1-%!,!+,.!&2./&/54&#2-.!$-!$-3-2.,A!!G,!6,%/-!C5%@$&4,!-./)!
6-#%7! =! %-:5-%&%)! 1).! $-! .5.! 45,/%#! ,Q#.! $-! '#0&-%2#! -+!
-2$-%-8,%+,7! 6-%#! +,! '5-%%,! ,! +#.! 6,2$&++-%#.! 65-$-! /-2-%!
-3-4/#.!6#.&/&*#.!-2!-+!6,@.!-+!1&.1#!$@,!:5-!5./-$!++-'5-!,+!
6#$-%A!
! (#2! G)8,%#! H,%%&-2/#.! .#2%&>7! -*&$-24&,2$#! :5-! 2#!
-./,0,! #3-2$&$#! 6#%! +,.! 4%@/&4,.! $-! .5! #/%#%,! a-3-! $-!
O-'5%&$,$! 6-%.#2,+7! =! :5&-2! .-! ?,0@,! $-.-16-Q,$#! 4#1#!
B.-.#%! $-.65;.! $-! +,!15-%/-! $-! .5! ?&C#!",1>2D! .5!1-C#%!
,1&'#A!!M,6-+!:5-!$-.-16-Q>!?,./,!:5-!+,!3%5./%,4&>2!$-!2#!
?,0-%! ?,++,$#! -4#! ,! .5.! %,$&4,+-.! &$-,.7! +-! ?&8#! 6-%$-%! +,!
6,4&-24&,A!
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! F2! -.-! 1#1-2/#! (#2! G)8,%#! $-4&$&>7! 2#! 4#2! 6#4,!
.,/&.3,44&>27! ! :5-! -%,! ?#%,! .-! 6,.,%! ,! +,! _,.-! XX! $-! .5!
1&.&>2D! +,! %,8>2! %-,+! $-! .5! *&.&/,7! :5-! 4#2/&25,0,!
$-.,%%#++)2$#.-!.-'92!?,0@,!,2/&4&6,$#A!
! S&-2/%,.! /,2/#7! .5! 92&4,! ?&C,! 6-%1,2-4@,! /#/,+1-2/-!
4,5/&*,$,! 6#%! -+! *&$-#[C5-'#7! 4#16+-/,1-2/-! ,C-2,! ,! +,!
4#2*-%.,4&>2!:5-!1,2/-2@,2!+#.!$#.!,$5+/#.A!
! (#2! G)8,%#! .-! .-2/>! -2! 52! .#3)7! C52/#! ,! ;+A!!
G-2/,1-2/-! -24-2$&>! 52! 4&',%%&++#7! -+! :5&2/#! $-! -.-!
/-16%,2#! $@,7! =! $-.65;.! $-! -L65+.,%! +,! 6%&1-%,! 0#4,2,$,!
$-!?51#7!+-!$&C#D!
! !^-4-.&/#! :5-! ,6,'5-.! /#$#.! +#.! &2./%51-2/#.! $-!
'%,0,4&>2!:5-!/-2').!$-2/%#!$-+!,6,%/,1-2/#A!
! "#$%&'#! *,4&+>! 52!1#1-2/#7! &2/-2/,2$#!$-4&$&%! 4>1#!
$-0@,!%-,44&#2,%A!
! !M#%! 3,*#%A! ! O;! :5-! 2#! .-%)! 2-4-.,%&#! :5-! 1-/,1#.!
25-./%#.! ,6,%,/#.! $-! $-/-44&>2! ,2/-.! $-! :5-! 4#2/&25-1#.!
4#2!25-./%,!4#2*-%.,4&>27!\*-%$,$]!
! !
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!"#$%&'()***)
!
! "#$%&'#! .-! 65.#! $-! 6&-7! .&2/&;2$#.-! 3%5./%,$#! ,+!
6-%4,/,%.-! :5-!(#2!G)8,%#! +#! 4#2#4@,! /,2! 0&-2A! ! O-! .-2/>!
3%-2/-!,!+,!4#165/,$#%,!$-!1#2&/#%-#!=!$-.65;.!$-!52!6,%!
$-! '$:'?*7! /#$,.! +,.! 4)1,%,.! $-! .5! .&./-1,! $-! *&'&+,24&,!
:5-$,%#2!&2,4/&*,.A!
! "-'%-.>!,!.5!.&++>2A!!"-'%-.>!,!.5!.&++>2!=!6-%1,2-4&>!
-2! .&+-24&#7! -*&$-24&,2$#7! 4#2! 4+,%&$,$7! .5! $-4&.&>2! $-! 2#!
*#+*-%! ,! ?,0+,%! ?,./,! /-2-%!1).! &23#%1,4&>2A! !(-.65;.! $-!
52#.! &2./,2/-.7! -16-8>! ,! ,%1,%! -+! %#16-4,0-8,.! 4#2! +,.!
6&-8,.!:5-!35-!#0/-2&-2$#!$-+7!?,./,!?,4-!52!6,%!$-!1-.-.7!
S&2&./%#!$-!E#0-%2,4&>2D!
! !B52:5-! 4#2! /5! ,4/&/5$! =! ,44&#2-.! &2/-2/,.!
4#2*-24-%1-! $-! :5-! E5,/-1,+,! ?,! $-C,$#! $-! &16#%/,%/-7!
/5.!6,+,0%,.!1-!/%,2.1&/-2!+#!4#2/%,%&#A!
! !^#7!(#2!G)8,%#A!!Z./-$!$-0-%@,!.,0-%!:5-!2#!$5$,%@,!
-2!6#2-%!-2!C5-'#!1&!*&$,!.&!E5,/-1,+,!-./5*&-.-!-2!1-$&#!
$-!52,!0,/,++,7!4#2!6%#0,0&+&$,$-.!$-!',2,%+,A!
! .O&16+-1-2/-!1-!4,2.;!$-!/%,/,%!$-!4#2*-24-%!,!#/%#.!
$-!1&! 652/#! $-! *&./,A! ! N!1-! 3%5./%;! ,+! $,%1-! 45-2/,! :5-!
2,$&-7!4#2!&23+5-24&,!.53&4&-2/-!-2!+,.!6#+@/&4,.7!$-1#./%,0,!
+,!1-2#%!&2/-24&>2!$-!1#$&3&4,%!+,!.&/5,4&>2A!
! !\^&!.&:5&-%,!=#7!"#$%&'#]!
! !Z./-$! =! =#! .&-16%-! ?-1#.! *&./#! +,.! 4#.,.! 15=!
$&3-%-2/-.A!
! !Y#=! *-2'#! 4#2*-24&$#! :5-! 4#&24&$&%-1#.! -2! ,+'#7!
6#%:5-! /-2'#! 52! 6+,2! :5-! .>+#! #/%,! 1-2/-! /,2! 6#4#!
#%/#$#L,!4#1#!+,!/5=,!6#$%@,!?,0-%!4#24-0&$#A!
! !F.#!.#2>!4,.&!4#1#!52!?,+,'#!!$&C#!"#$%&'#7!,!:5&-2!
#0*&,1-2/-!.-!+-!,4,0,0,!$-!$-.6-%/,%!+,!45%&#.&$,$A!
! (#2! G)8,%#! .-! .-2/>! ,+! 0#%$-! $-+! .#3)! =7! 0,C,2$#! +,!
*#87!1#*&>!.5!.&'5&-2/-!6&-8,!-2!-+!/,0+-%#D!
! !O&! -L&./&-%,! +,! 6#.&0&+&$,$! :5-! &2/-%*&2&-%,.! -2! 52,!
1&.&>2!.-4%-/,7!52,!:5-!2&2'92!I#2'%-.#!#!,2,+&./,!6#+@/&4#!
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$-! 2&2'92! 6,@.! $-+! 152$#! .-! ,/%-*-%@,! .&:5&-%,! ,!
4#2.&$-%,%AAA!=!+#.!%-.5+/,$#.!/5*&-.-2!-+!6#/-24&,+!$-!&23+5&%!
$-!1,2-%,!6#.&/&*,! -2!-+! 35/5%#!$-!E5,/-1,+,AAA! \+-!$,%@,.!
52!,Q#!$-!/5!*&$,!,!25-./%#!6,@.!.,0&-2$#!:5-7!,$-1).!$-+!
0-2-3&4&#! 6,%,! /5! 6,/%&,7! 2#! /-2$%@,.! :5-! *#+*-%! ,!
6%-#456,%/-! 6#%! $&2-%#! $5%,2/-! -+! %-./#! $-! /5! *&$,]! ! \G#!
?,%@,.]!
! !(-6-2$-AAA!!+#'%>!$-4&%!$-.65;.!$-!$&-8!.-'52$#.!$-!
,2)+&.&.! =! 4#2.&$-%,4&#2-.! &2/-%2,.!! ! \X16+&4,%@,! %-,+&8,%!
,44&#2-.!6%#?&0&$,.!6#%!+,!+-=]!
! !I,.&!/#$#.!+#.!$@,.AAA!
! !F2/#24-.!$-3&2&/&*,1-2/-!-./#=!&2/-%-.,$#!!%-.6#2$&>!
'-25&2,1-2/-A!
! !F2/#24-.!-.494?,1-!52#.!1&25/#.A! !^-4-.&/#!:5-!2#!
/-! *,=,! ,! :5-$,%! +,! 1-2#%! $5$,! ,4-%4,! $-! +#.! 1#/&*#.! =!
4&%452./,24&,.!:5-!#0+&',2!,+!2,4&1&-2/#!$-!-./,!#6-%,4&>2A!
! S-2/,+1-2/-7!"#$%&'#!.-!$&C#!:5-!2#!6#$@,!#+*&$,%!:5-!
-./,0,!,!652/#!$-!-.454?,%!-+!,+-',/#!$-!52,!$-!+,.!6-%.#2,.!
4#2!1).!?,0&+&$,$! +&2'b@./&4,!:5-!?,0@,! 4#2#4&$#<! ,+'5&-2!
4,6,8! $-! %#$-,%! ,! 45,+:5&-%! ?-4?#! $-! +,.! 6,+,0%,.! 1).!
,6%#6&,$,.7!4#2!+,!&2/-24&>2!$-!:5-!#/%#.!+#!*&-%,2!0,C#!+,!
+58!$-!.5!4#23&,28,!=!+#!&2/-%6%-/,%,2!$-+!1#$#!-L,4/#!:5-!
;+!6%-/-2$@,A! !Y,0&-2$#! %-4#%$,$#!;.#7!.-!.&2/&>!6%-6,%,$#!
6,%,! -.454?,%! -+! %,8#2,1&-2/#! $-! 52! 6#+@/&4#! :5-7!
%-4&-2/-1-2/-7!?,0@,!.&$#!4,6,8!$-!4#2*-24-%!,!1).!$-!$#.!
1&++#2-.!$-!6-%.#2,.!$-!$,%+-!.5.!*#/#.7!-2!$#.!#4,.&#2-.7!
?,4&;2$#+#.! #+*&$,%! -+! 6-:5-Q#! $-/,++-! $-! :5-! +,!
&2.-'5%&$,$! =! +,! $-+&245-24&,! .-! ?,0@,! &24%-1-2/,$#! $-!
1,2-%,!-L6#2-24&,+!$5%,2/-! +#.!45,/%#! ,Q#.!-2!:5-!#456>!
-+! 4,%'#! -2! -+! :5-7! .565-./,1-2/-7! $-0-%@,! ?,0-%!
4#2.-'5&$#! :5-! #45%%&-.-! -L,4/,1-2/-! +#! 4#2/%,%&#A! ! O&2!
-10,%'#7! .5.! &2251-%,0+-.! ,6,%&4&#2-.! -2! /-+-*&.&>2! +#!
*#+*&-%#2! +#! .53&4&-2/-1-2/-! 6#65+,%! 4#1#! 6,%,! :5-7! 52,!
2,4&>2! -2/-%,7! .-! #+*&$,%,! $-! :5-! +,! %,8>2! 6#%! +,! :5-! +#!
*-@,2!/,2/#7!-%,!6#%:5-!2#!-./,0,!?,4&-2$#!0&-2!.5!/%,0,C#A!
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! !Y,4-! ,+'52#.! 1-.-.! ?&4&1#.! 52! 4)+45+#! $-! 45)2/#.!
1&++#2-.! $-! $>+,%-.7! 1,+#.! '5,/-1,+/-4#.7! &1652-1-2/-7!
?,2!.,:5-,$#!$-!+,.!B%4,.!^,4&#2,+-.!-2!+#.!9+/&1#.!4&24#!
'#0&-%2#.AAA! !"#$%&'#! -.454?,0,!15=! ,/-2/#7! .-! ,4#1#$>!
-2!.5!.&++>2!$&.65-./#!,!4#2/&25,%!#=-2$#A!
! (#2!G)8,%#!4#+#4>7!.&2!?,0-%+,!6%#0,$#7!+,!/,.,!$-!4,3;!
.#0%-!+,!1-.&/,!4-2/%,+A!
! !\R&-2-.!&$-,!$-+!1#2/#]!!$&C#!%-/,2$#!,+!C#*-2A!
! !O&! /5*&-%,! :5-! ,$&*&2,%7! $&%@,! :5-!1).! $-! :5&2&-2/#.!
1&++#2-.!$-!$>+,%-.AAA!
! !G,! 4&3%,! .56-%,! +#.! 1&+! $#.4&-2/#.! 1&++#2-.A!!
O53&4&-2/-!6,%,!$,%+-!.,+5$!=!-$54,4&>2!'%,/5&/,!,!/#$#.!+#.!
'5,/-1,+/-4#.!$5%,2/-!154?#.!,Q#.AAA!
! !\R,2/#!,.@]!
! !O&2! /-1#%! ,! 6,%-4-%! -L,'-%,$#A! ! M-%#! ;.#! 2#! -.! +#!
6-#%A! ! \O,0-.! :5;! 6#%4-2/,C-! $-! 6#.&0&+&$,$-.! /-2-1#.! $-!
%-456-%,%7!,+'92!$@,7!,52:5-!.-,!+,!/-%4-%,!6,%/-!$-!;.#]!
! !E()$*"&02$%$":-(907%2&"8$+(26%$:-"$.7"203F!
! !B.@! -.AAA! ! E5,/-1,+,! 2524,! *,! ,! %-456-%,%!
,0.#+5/,1-2/-!2,$,A!
! (#2!G)8,%#!H,%%&-2/#.!-C-45/>!52,!15=!0&-2!4,+45+,$,!
6,5.,7!4#2*-24&$#!$-!+,!&16#%/,24&,!$-!+,!.&'5&-2/-!3%,.-!$-!
.5!1&2&[$&.45%.#D!
! !AAA!,!1-2#.!:5-!*#.!?,').!,+'#A!
! G#.!$#.!?#10%-.!4#&24&$&-%#2!-2!52,!6,5.,!2,/5%,+!$-!
,6%#L&1,$,1-2/-! 1-$&#! 1&25/#7! /&-16#! :5-! "#$%&'#!
2-4-.&/,0,! 6,%,! $&'-%&%! +#! :5-! .-! +-! 6%-.-2/,0,! =! /%,/,%! $-!
:5-!/#$#!/#1,%,!.-2/&$#<!$-.65;.!$-!;.-!/&-16#7!4%-=>!:5-!
?,0@,!%-.5-+/#!-+!%#16-4,0-8,.A!
! !\G#! :5-!1-! 6%#6#2-! -.! :5-7! $-! ,+'52,!1,2-%,7! +-.!
:5&/-1#.! ,! -.,.! 6-%.#2,.7! 6#%! 1-$&#! $-! ,+'92! -2',Q#! #!
-./,3,7!+,!1,=#%!6,%/-!$-!.5!$&2-%#]!
! !^#!.2%!*(!+()"2038$+"#$+()"20$2%!E5,/-1,+,A!
! !!\F.!-.#!+#!:5-!:5&-%-!:5-!?,',]!
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! !F.#AAA!!=!+5-'#!,Q,$&>7!4#2!52!/#2#!$-!0%#1,D!!!=!:5-!
+#.!1,/;.A!
! N!4#1#!52,!/0"1-!+#!?50&-.-!/#1,$#!"#$%&'#7!.&!(#2!
G)8,%#! ?50&-.-! /,2! .&:5&-%,! 1#*&$#! 52,! 4#1&.5%,! $-! .5.!
+,0&#.<! 6#%! +#! :5-! $-.65;.! $-! 52#.! .-'52$#.! $-! /-2.&>27!
"#$%&'#!4#24+5=>D!
! !^#!-./)!0%#1-,2$#7!\*-%$,$]!
! !^#!-./,!*-8A!
! (#2! G)8,%#! *#+*&>! +-2/,1-2/-! ,! .5! +5',%7!
&2/-24&#2,+1-2/-! 4#24-$&;2$#+-! ,! "#$%&'#! .53&4&-2/-!
/&-16#!6,%,!4#16%-2$-%!/#$#!+#!:5-!+-!-./,0,!6%#6#2&-2$#A!
! (-.65;.! $-! :5&8)! $#.! 1&25/#.7! :5-! (#2! G)8,%#!
,6%#*-4?>! 6,%,! /-%1&2,%! $-! &2'-%&%! -+! -L4+5.&*#! 4,3;! $-!
-L6#%/,4&>2! :5-! +-! ?,0@,2! .-%*&$#! =! :5-! -./,0,! 6%-6,%,$,!
-L,4/,1-2/-! 4#1#! +-! '5./,0,! 0-0-%+#7! "#$%&'#! %-'%-.>!
6,%.&1#2&#.,1-2/-! ,! .-2/,%.-! 3%-2/-! ,! ;+A! ! G#! 1&%>!
3&C,1-2/-! 52#.! &2./,2/-.7! .&2! ?,4-%! -+! 1-2#%! -.35-%8#! 6#%!
,6,%-2/,%! .-%&-$,$A! !I%-=-2$#!?,0-%! 4#16%-2$&$#!52!6+,2!
:5-!+-!6,%-4@,!/-2-%!154?#!.-2/&$#7!:5&.#!.,0-%D!
! !\(-!45)2/#.!0+,24#.!-./,1#.!?,0+,2$#]!
! !Y,=!*-&2/&.&-/-!6-%.#2,.! -2!25-./%,! +&./,<! &24+5=-2$#!
52,!6%&1-%,!$,1,7!*&5$,A!
! !BG-;$ *%)$ %#$ +6%$ ",*D$ #%$ .()*"#(1")7(%3$ ,0'2"$ ,-,$

.&/5,4&#2-.!,4/5,+-.]!
! !B6%#6&,$,! =! 4#2/&25,1-2/-! ,4/5,+&8)2$#.-A! ! F.!
&16#%/,2/-!,4+,%,%/-!:5-7!6#%!$&*-%.,.!%,8#2-.7!+#.!6%&1-%#.!
#4?#!$-!+,!+&./,!.#2!+#.!:5-!$-0-2!-C-45/,%.-!,2/-.!$-!6,.,%!
,+!291-%#!25-*-A!!N!-16-8,2$#!4#2!-+!25-*-7!=,!:5-$,%)!,!
/5!4%&/-%&#!.&!4#2/&29,.!#!2#A!
! !\I5)2/,.!6-%.#2,.!-./)2!-2/-%,$,.!$-!-./,!#6-%,4&>2]!
! !O>+#!2#.#/%#.!$#.]!
! !\N! :5;! 6#.&0&+&$,$-.! 4%--! :5-! ?,=! $-! :5-! +#!
1,2/-2',1#.!,.@]!
! !N#!4%-#!:5-!-.!+#!:5-!$-0-1#.!?,4-%A!
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! !cd!!$&C#!"#$%&'#7!,.&2/&-2$#!1-$&/,052$#!=!4#2!52,!
-L6%-.&>2! $-! :5-! 4,$,! *-8! +-! 6,%-4@,! 1).! %-,+&8,0+-! +,!
1&.&>2A!
! !\B+'#!1).]!
! !\B6#=#]!
! !O@7! 6-%#! 2,$&-! .,0%)! ,! :5&;2! -./)2! ,=5$,2$#! 2&!
6#%:5;A!
! !\F:5&6#]!
! !^,$,A! ! R-2$%).! :5-! ,$:5&%&%! /#$#7! .&2! $-.6-%/,%!
.#.6-4?,.7!$-!+#.!3#2$#.!#6-%,/&*#.A!
! !Y)0+-1-!$-!-.#.!3#2$#.A!
! !N#! 4%-#! :5-! 4&245-2/,! 1&+! $>+,%-.! 1-2.5,+-.7!
$-6#.&/,$#.! -2! 52,! 45-2/,! 0,C#! 52! 2#10%-! 3,+.#! ,! +,! :5-!
/-2$%).! ,44-.#! 1-$&,2/-! 52,! /,%C-/,! $-! $;0&/#7! .-%)2!
.53&4&-2/-.A!!F.#!$-0-%)!450%&%!/#$#.!+#.!',./#.!#6-%,/&*#.!=!
$-C,%/-!,+'#!6,%,!:5-!2#!/-!,3-4/-!,+-C,%/-!$-!/5!2-'#4&#!$-!
-./,3,.!-2!X2/-%2-/A!
! !^-4-.&/,%@,!,44-.#!,!0,.-.!$-!$,/#.!4#23&$-24&,+-.A!
! !M#%!.565-./#A!!
! !\B44-.#!,+!.&./-1,!0,24,%&#]!
! !^#!-./#=!.-'5%#7!/-2$%;!:5-!,*-%&'5,%A!
! !\B$5,2,.]!
! !^#!?,=!6%#0+-1,A!
! F2! -./-! 652/#! +,! 4#2*-%.,4&>2! ++-'>! ,! 52,! 6,5.,7! :5-!
"#$%&'#! 2-4-.&/>! 6,%,! /-%1&2,%! $-! #%$-2,%! .5.!
6-2.,1&-2/#.A!
! !O>+#! 6,%,! -./,%! .-'5%#D! -+! 6+,2! -.! -2',Q,%! ,! -.,.!
6-%.#2,.7!-./,3,%+,.!$-!,+'52,!1,2-%,AAA!:5&/,%+-.! +,!1,=#%!
4,2/&$,$!$-!$&2-%#!6#.&0+-AAA!\=!$-.65;.!1,/,%+#.AAA]!
! !F.,! 9+/&1,! 6,%/-! -.! 15=! &16#%/,2/-7! ,52:5-! +#.!
$-/,++-.!#6-%,4&#2,+-.!+#.!$-C#!,!/5!$&.4%-4&>2A!! !M-%#!-.!+,!
:5-!-*&/,%)!:5-!'-2/-!$-!1&!'#0&-%2#!/-2',!+,!/-2/,4&>2!$-!
/#1,%!$&2-%#!:5-!2#!-.!$-!-++#.A!!F2!%-,+&$,$!4#2.&$-%#!:5-!
2#!-.!/,2!&16#%/,2/-!%-456-%,%!-+!$&2-%#!4#1#!-+!.-2/,%!52!
6%-4-$-2/-!6,%,!-+!35/5%#A!
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! !\W5;]! !6%-'52/>! "#$%&'#! .#2%&-2$#!! ! \P,1#.! ,!
$-C,%!,+'52,!-.6-4&-!$-!2#/,!#!,+'#!,.@]!
! !^#! .-%)! 2-4-.,%&#A! ! B+! 6%&24&6&#! 2,$&-! .#.6-4?,%)!
2,$,7!6-%#!$-.65;.!$-! /%-.!#!45,/%#!#6-%,4&#2-.AAA! +#.!1).!
+&./#.!-16-8,%)2!,!,/,%!4,0#.A! !N!-16-8,%)2!,!-2/-2$-%!-+!
1-2.,C-D!-+!%#0#!$-+!6,/%&1#2&#!2,4&#2,+!2#!.-%)!/#+-%,$#A!
! (-! ,+'52,! 1,2-%,! /#$#! +-! .#2,0,! .51,1-2/-! &%%-,+A!!
M#%!-.#!.-!.&2/&>!#0+&',$#!,!6%-'52/,%D!
! !\N!5./-$!2#!*,!,!%#0,%7!(#2!G)8,%#]!
! F+!M%-.&$-2/-!F+-4/#!+-!%-.6#2$&>!.#2%&-2$#D!
! !!F.494?,1-7!"#$%&'#A!!R9!.,0-.!15=!0&-2!:5-!2#!2#.!
&0,!1,+!4#2!25-./%,.!-16%-.,.D!45,2$#!?,4-!Je!,Q#.!.-!2#.!
6%-.-2/>! +,! #6#%/52&$,$! $-! ?,4-%! ,+'#! 05-2#! 6#%!
E5,/-1,+,7! 2&! =#! 2&! ",1>2! $5$,1#.! -2! ,0,2$#2,%!
25-./%#.! 2-'#4&#.! 6,%,! $-$&4,%2#.7! -2! 45-%6#! =! ,+1,7! ,+!
S&2&./-%&#!$-!E#0-%2,4&>2A!
! `N! .&! 1&.! 1#/&*#.! 2#! ?50&-.-2! .&$#! *-%$,$-%,1-2/-!
2#0+-.7! $-.65;.! $-! :5-! 1&! ?&C#! #3%-2$>! +,! *&$,! 6#%! .5!
6,/%&,7!/-!C5%#!:5-!?50&-.-!,0,2$#2,$#!/#$#!+#!:5-!?50&-%,!
-./,$#! %-+,4&#2,$#7! $-! 45,+:5&-%! 3#%1,7! 4#2! .5! 15-%/-A!!
M-%#7! ,+! 4#2/%,%&#7! 6#4#! ,! 6#4#! 1-! 35&! .&2/&-2$#! 1).!
1#/&*,$#! ,! +54?,%! 6#%:5-! .5! 15-%/-! 2#! ?50&-.-! .&$#! -2!
*,2#A!!N!?#=!:5-!1&!(&#.!1-!?,!$,$#!-+!4?,24-!$-!#456,%!
-+! 65-./#! 1).! &16#%/,2/-! $-+! E#0&-%2#7! -./#=! $-4&$&$#! ,!
,6%#*-4?,%!4,$,!#6#%/52&$,$7!6,%,!1-C#%,%!+,.!4#2$&4&#2-.!
=! -*&/,%7! ,! /#$,! 4#./,7! :5-! #6#%/52&./,.! .&2! 4#24&-24&,! .-!
?,',2!%&4#.!$-!3#%1,!3%,5$5+-2/,7!?52$&-2$#!4,$,!$@,!1).!
,+!6,@.A!!!
! `\W5-!.&!=#!.5-Q#!/,10&;2!4#2!.-%!%&4#]!!M#%!.565-./#A!!
M-%#! 2#! +#! ?,%;! $5%,2/-! 1&! '#0&-%2#A! ! S&! /&-16#! -2! -+!
6#$-%! +#! :5&-%#! ,6%#*-4?,%! 6,%,! 4%-,%! 52! 6,@.! :5-! 3,4&+&/-!
+,.!4#2$&4&#2-.!6,%,!:5-!45,+:5&-%!.#Q,$#%!4#2!4#24&-24&,7!
65-$,!-.3#%8,%.-! =! /%&523,%! -2!1-$&#!$-!52,! +54?,! C5./,! =!
6%#$54/&*,<! =! .;! :5-7! .&! +#! +#'%#7! $-.65;.! 6#$%;! +-*,2/,%!
45,+:5&-%!-16%-.,!:5-!1-!6%#6#2',A! !N!,$-1).!:5&-%#!52!
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25-*#! &2&4&#! 4#2! 1&! ,6-++&$#7! =! -+! $-! 1&.! 6%&24&6,+-.!
4#+,0#%,$#%-.7!+&16&#!=!+&0%-!$-!,45.,4&#2-.!$-!4#%%564&>2A!
! (#2!G)8,%#!?&8#!52,!6,5.,!6%-#456)2$#.-!$-!:5-!52!
-L4-.#! -2! .5! $&.45%.#! 65$&-.-! ++-',%! ,! /-2-%! 52! -3-4/#!
4#2/%,%&#!,+!:5-!.-!6%#6#2@,A!
! !E5,5AAA!!+-!$&C#!"#$%&'#!.&2!6#$-%!-*&/,%+#!!!G)./&1,!
:5-! 2#! *&2#! 52! 6,%! $-! 1-.-.! ,2/-.7! +-! C5%#! :5-! ?50&-%,!
*#/,$#!6#%!5./-$A!
! (#2!G)8,%#!.-!-4?>!,!%-@%A!
! !O;! :5-! 2#! 35&./-! ,! *#/,%! -2! 2&2'52,! $-! +,.! $#.!
%#2$,.AAA! ,.@! :5-! -./#=! /%,2:5&+#A! ! M-%#! -2! .-%&#! !+-! $&C#!
%-,+1-2/-!%-456-%,2$#!+,!6#./5%,!7!\:5;!6-2.).]!!
! !M,%-4-!/-2-%!6#4,!4#23&,28,!-2!.5!'-2/-A!
! !^#! 4#23@#7! /#/,+1-2/-7! -2! 2,$&-A! ! F2! *#.! 4#23@#!
154?#<!6#%!;.#!/-!:5&.&-%,!-2!-+!S&2&./-%&#!$-!E#0-%2,4&>27!
#!&24+5.#!4##%$&2,2$#!1&!.-'5%&$,$!=!+,!$-!1&!3,1&+&,A! !F!
&2/-2/,%@,!4#2*-24-%/-!$-!;.#!.&!2#!4%-=-%,!:5-!+#!:5-!?,%).!
6#%!E5,/-1,+,7!,! /%,*;.!$-!-./,!1&.&>27! /-2$%)!154?,!1).!
&16#%/,24&,!,!+,%'#!6+,8#A!
! !\M#%! :5;! =#]! !+-! 6%-'52/>! "#$%&'#7! &2/-2/,2$#! :5-!
(#2!G)8,%#!+-!%-*-+,%,!/#$#!+#!:5-!?,0@,!-2!.5!4,0-8,A!
! !M#%:5-!/-!/-2'#!4#23&,28,7!6#%:5-!.;!:5-!6#$;.!/-2-%!
;L&/#AAA!!N!6#%:5-!.;!:5-!2#!/-!-./#=!6&$&-2$#!2,$,!:5-!2#!
?,=).!?-4?#!,2/-.A!
! F./,!*-8!"#$%&'#!2#!65$#!#45+/,%! .5! &24#1#$&$,$7! ,+!
.-2/&%.-! ,%%&24#2,$#7! 6#%! 6%&1-%,! *-8! $5%,2/-! +,!
4#2*-%.,4&>2D! ,.@! :5-! /-2@,! ,+'#! 4#2/%,! ;+A! ! (#2! G)8,%#!
.#2%&>! ,16+&,1-2/-! ,+! 6-%4,/,%.-! $-+! -3&4,8! -3-4/#! $-! .5.!
6,+,0%,.A!!(-4&$&>!1#./%,%!/#$#.!.5.!2,&6-.D!
! !(#.!?-4?#.D!52#7! /#$,.! +,.!6-%.#2,.! &2*#+54%,$,.!-2!
+,!15-%/-! $-!",1>27! 35-%#2! =,! ,.-.&2,$,.AAA! +,.! 45,/%#<! =!
$#.7! .;! $-! ?-4?#! :5-7! ,! 6-.,%! $-! /5! %-2524&,7! 4#2/&25,./-!
,6%#*-4?,2$#! /5.! 6%&*&+-'&#.! 6,%,! ,44-$-%! ,! +,.!
,4/5,+&8,4&#2-.!$-! +,.! &2*-./&',4&#2-.!$-! +#.! 4,.#.!$-! ,+/#!
&16,4/#! %-,+&8,$,.! 6#%! -+!S&2&./-%&#! $-!E#0-%2,4&>2! =! -+!
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S&2&./-%&#!M90+&4#AAA!5.,2$#!-+!6,..f#%$!$-!",1>2A!!N!2#!
*#+*&./-!,!?,4-%+#!$-.65;.!$-!+,!9+/&1,!$-!-.,.!15-%/-.AAA!+#!
45,+!,'%,$-84#!154?#A!
! "#$%&'#! 2#! 6#$@,! 4%--%+#D! U(#2! G)8,%#! .,0@,! :5-! ;+!
?,0@,!,.-.&2,$#!,!-.,.!6-%.#2,.V!!X2/-2/>!4,10&,%!-+!/-1,D!
! !^#! -2/&-2$#! $-! :5;!1-! ?,0+,!!2-'>7! =! 6%#2/#! ?5=>!
$-+!/-1,D!!\N!:5;!.,4#!=#!$-!/#$#!-./#]!
! !\B$-1).! $-! +,! .,/&.3,44&>2! $-+! .-%*&4&#! ,! +,! 6,/%&,7!
:5-%;.!$-4&%]!
! "#$%&'#!,.&2/&>7!$-.-,2$#!:5-!+,!%-52&>2!/-%1&2,.-A!!N!
;.#! 35-! -L,4/,1-2/-! +#! :5-!(#2!G)8,%#!$-4&$&>! ?,4-%7! =,!
:5-7!,2/-.!$-!%-.6#2$-%7!++,1>!,!.5!?&C,!6#%!1-$&#!$-!.-Q,.A!!
G,!6-:5-Q,!4#%%&>!,! .-2/,%.-! .#0%-!-+!0%,8#!$-+! .#3)!-2!-+!
:5-!$-.4,2.,0,!.5!6,$%-!=!.-!1,2/5*#!,/-2/,!=!%-.6-/5#.,!
$5%,2/-!-+!%-./#!$-!+,!4#2*-%.,4&>2A!
! !I&24#! 6#%! 4&-2/#! $-! /#$#! +#! :5-! %-456-%-.AAA! ! W5-7!
.-'92!1&.!4)+45+#.AAA!.&!/-!*,!1,+7!$5$#!:5-7!=!.>+#!4#2!+#.!
6%&1-%#.!4&24#!2#10%-.!$-!+,!+&./,AAA!2#!4%-#!:5-!.-,!1-2#.!
$-!/%-&2/,!=!4&24#!1&++#2-.!$-!:5-/8,+-.A!
! "#$%&'#!-./,0,!&16%-.&#2,$#!-!&2/-2/>!2#!1#./%,%+#D!
! !\N!-+!#/%#!2#*-2/,!=!4&24#!6#%!4&-2/#]!
! !O-!?,%)! 52,! /%&,2'5+,4&>2! 4#2! 45-2/,.! -2! -+! -L/-%&#%!
6,%,! :5-! -2/%-! ,! +,! OBR! -2! 3#%1,! $-! &165-./#.! =!15+/,.!
-L/%,#%$&2,%&,.A!
! !\O-/-4&-2/#.!1&++#2-.!$-!:5-/8,+-.]!
! !I#2!+#.!6%&1-%#.!4&24#!2#10%-.!$-!+,!+&./,!!+-!,4+,%>!
(#2!G)8,%#!A!!S54?#!1).!.&!/-!,2&1).!,!4#2/&25,%A!
! !\M5-$-!$-4&%1-!;.#.!6%&1-%#.!4&24#!2#10%-.]!
! !G#.!4#2#4-%).!45,2$#!,4-6/-.!?,4-%+#A!
! !^-4-.&/#!6-2.,%+#A!
! !M#%!.565-./#!:5-!2-4-.&/,.!?,4-%+#!!+-!%-.6#2$&>!(#2!
G)8,%#A!
! O-!65.#!$-!6&-!=!.5!?&C,!+-!&1&/>A!!G-!#3%-4&>!+,!1,2#!,+!
C#*-2!1&-2/%,.!+-!$-4@,D!
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! !R-!,'%,$-4-%;!52,!*&.&/,!,!I,.,!M%-.&$-24&,+!$5%,2/-!
+#.! 6%&1-%#.! :5&24-! $@,.! $-.65;.! $-! +,! /#1,! $-! 6#.-.&>27!
6,%,!:5-!1-!&23#%1-.!$-!/5!$-4&.&>2A!!\(-!,45-%$#]!
! !(-!,45-%$#!!4#24+5=>!"#$%&'#7!.#+/,2$#!+,!1,2#!$-+!
M%-.&$-2/-!=!$)2$#+-!/#$,!.5!,/-24&>2!,!+,!6-:5-Q,D!!B$&>.7!
+&2$,A!!W5;!'5./#!*#+*-%!,!*-%/-A!
! !B$&>.! "#$%&! !+-! %-.6#2$&>! ,0%,8)2$#+#! =! $,2$#! 52!
0-.#! -2! +,! 1-C&++,! ,! :5&-27! -2! #/%#.! /&-16#.7! :5&.#! /,2/#!
4#1#!,!52!/@#A!
! G,!6-:5-Q,!.-!,6%-.5%>!,!,+4,28,%!,!.5!6,$%-7!:5&-2!=,!
,0,2$#2,0,!-+! ,6,%/,1-2/#A! !Z2!1&-10%#!$-! +,! .-'5%&$,$!
4-%%>! +,! 65-%/,! $-/%).! $-! -++#.! =!"#$%&'#! *#+*&>! ,! $-C,%.-!
4,-%!.#0%-!-+!.#3)7!&24,6,8!$-!+&0-%,%.-!$-!-.,!.-2.,4&>2!$-!
&%%-,+&.1#! :5-! +-! -2*#+*@,D! \*-%$,$-%,1-2/-! ,4,0,! $-!
.54-$-%!+#!:5-!+-!6,%-4@,!:5-!?,0@,!#45%%&$#]!
! ^-4-.&/>! 6#2-%.-! %)6&$,1-2/-! $-! 6&-7! ,.#1,%.-! ,! +,!
*-2/,2,!:5-!$,0,!,!+,!4,++-!=!*-%!6,%/&%!,! +,!&16%-.&#2,2/-!
4#1&/&*,! :5-! +#! ?,0@,! *&.&/,$#7! 6,%,! -./,%! .-'5%#! :5-7!
%-,+1-2/-7! 2#! -./,0,! .#Q,2$#D! -+! 6%>L&1#! M%-.&$-2/-! $-!
E5,/-1,+,! +-! ,4,0,0,!$-!#3%-4-%!52,! 3#%/52,!,! 4,10&#!$-!
%#0,%+-7! ,! *,%&#.! -L[3524&#2,%&#.! $-! E#0&-%2#7! 4,2/&$,$-.!
,./%#2>1&4,.!$-!$&2-%#!,2/-.!$-!:5&/,%+-.!+,!*&$,A!
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! G#.!.&'5&-2/-.!.&-/-!$@,.!+-!$-$&4>!1-2#.!$-!+,!/-%4-%,!
6,%/-! $-+! /&-16#! :5-! 5.5,+1-2/-! &2*-%/@,! -2! .5! 2-'#4&#!
#2+&2-<! ,-$ .",*%4%$ 502$ ()*"2)"*38$ 70&0$ #0$ /%'6%$ 7%#(4(7%+0$
(#2!G)8,%#A!
! "#$%&'#! .,0@,! :5-! .5! ,4/&*&$,$! 2#! -%,! &+-',+! -2!
,0.#+5/#7!6-%#!/,16#4#!-%,!,+'#!$-!+#!:5-!,+'92!$@,!65$&-.-!
++-',%! ,! .-2/&%.-! #%'5++#.#A! ! M-%#! .@! .-! ,+-'%,0,! $-! ?,0-%!
$-.450&-%/#! +,! 6#.&0&+&$,$! $-! ?,4-%! $&2-%#! $-! -.,!1,2-%,7!
6-%#!-%,!6#4#!+#!:5-!%-,+1-2/-!,6#%/,0,!,!+,!.#4&-$,$A!
! O5! ,4/&*&$,$! 4#2.&./@,! -2! $-.450%&%! 45)+-.! -%,2! +#.!
/;%1&2#.! :5-! 1).! -./,0,2! .&-2$#! 05.4,$#.! -2! +,! %-$A!!
!""#$%! +-! 6%#6#%4&#2,0,! -.,! %-.65-./,! 3)4&+1-2/-A!!
(-.65;.! $-! -++#7! &2*-%/@,! ,+'52,.! ?#%,.! -2! 4%-,%! ,+'52#.!
/@/5+#.!$-!+&0%#.!:5-!65$&-.-2!%-3+-C,%!-.,!&2:5&-/5$!152$&,+!
6#%! ,+'92! /-1,7! -.6-4&,+1-2/-! -2! +#.! F./,$#.! Z2&$#.7! =7!
$-.65;.! $-! -.#7! ,44-$@,! ,! ,+'52#! $-! +#.! O&/&#.! g-0!
-.6-4&,+&8,$#.!-2!#3%-4-%!/%,0,C#.!%-152-%,$#.!,!-.4%&/#%-.!
C0%%$-,'%!=!-24,%',0,!6#%!/%-.7!4&24#!#!,!*-4-.!$&-8!$>+,%-.7!
:5-!+-!-.4%&0&-%,2!52!+&0%#!$-!52,.!4&24#!1&+!6,+,0%,.!:5-!;+!
65$&-%,!4#2*-%/&%!,!3#%1,/#!%/""?!=!6#2-%!,!+,!*-2/,!-2!+,!
9:,2$%+;<"0%!6#%!52#.!/%-.!#!4&24#!$>+,%-.A!
! F+!.-4%-/#!$-!.5!2-'#4&#!4#2.&./@,!-2!:5-!+#.!/;%1&2#.!
:5-! ?,0@,! ?,++,$#! 4#2/&25,0,2! 05.4)2$#.-! 4#2! -L,'-%,$,!
3%-45-24&,! $5%,2/-! +#.! 6%>L&1#.! $@,.7! ,+'52,.! *-4-.!
.-1,2,.7! =! .5! +&0%#!.,+$%@,!-2!6#.&4&#2-.!6%&*&+-'&,$,.7! =,!
:5-!?,0@,!C5',$#!4#2!,+'52#.!$-!-.#.!?%5D"02*!6,%,!4%-,%!
-+!/@/5+#!#!-+!.50/@/5+#!$-!.5!%/""?!-2!&2'+;.A!
! B! ;+! 2#! +-! 4#0%,0,2! 2,$,! 6#%! /-2-%! .5! +&0%#7! 3&%1,$#!
4#2! 52! ?#1>2&1#7! ,! +,! *-2/,! =7! 6#%! 4,$,! 52&$,$! :5-! +,!
'-2/-! $-.4,%',0,! ,! .5!9:,2$%7! ;+! %-4&0@,! -2/%-! 52#! #! $#.!
$>+,%-.! -./,$#52&$-2.-.7! $-6#.&/,$#.! -2! 52,! 45-2/,!
E%<%$$%0!4#2!$&.6#2&0&+&$,$!&21-$&,/,!$-+!$&2-%#7!6#%!1-$&#!
$-!52,!/,%C-/,!$-!4%;$&/#h$;0&/#!&2/-%2,4&#2,+A!
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! G,.! 6%&1-%,.! .-1,2,.! /5*#! 6#4#! ;L&/#! 6-%#7! 4#2! -+!
/&-16#7!+#.!,?#%,!4&-2/#.!$-!%/""?*!:5-!?,0@,!6%#$54&$#!.-!
-./,0,2!/%,$54&-2$#!-2!52,!4,2/&$,$!*,%&,0+-!-2/%-!$#.!1&+!
=! 45,/%#! 1&+! $>+,%-.! 1-2.5,+-.A! ! Z2! &2'%-.#! .51,1-2/-!
$-4#%#.#!6,%,!52,!,4/&*&$,$!/,2!.-24&++,A!
! O-! ?,0@,! 4#16%#1-/&$#! 6-%.#2,+1-2/-! ,! +--%! /#$#! -+!
1,/-%&,+!:5-!65.&-%,!,!+,!*-2/,7!6-%#!6#4,.!*-4-.!/5*#!:5-!
$-.-4?,%! ,+'52#! $-! +#.! /%,0,C#.! :5-! 4#16%,0,! =! -24,%',%!
:5-!.-!+#.!%-?&4&-.-2A! !P,%&,.!?,0@,2!.&$#!+,.!#4,.&#2-.!-2!
:5-!?,0@,!%-4&0&$#!/-L/#.!6+,'&,$#.7!/#/,+1-2/-!#!-2!6,%/-7!-!
&21-$&,/,1-2/-!:5-!+#.!&$-2/&3&4,0,!+#.!%-6#%/>!,!+#.!O&/&#.!
g-0!$-!$#2$-!+#.!?,0@,!#0/-2&$#A!
! G-!'5./,0,!4#2*-24-%.-!$-!:5-!-2!*-%$,$!+,.!6-%.#2,.!
:5-!4#16%,0,2!.5.!%/""?*! %-4&0@,2! +#!:5-!*,+@,!-+! +&0%#! =!
2#! .-! .&2/&-%,2! -./,3,$#.! 6#%! &23#%1,4&>2! 4,%-2/-!
4#16+-/,1-2/-!$-!*,+#%!!#!6,%,!:5-!2#! +#! %-6#%/,%,2!#! +-!
$&-%,2!4%@/&4,.!2-',/&*,.!-2! +,!9:,2$%+;<"0%7! +#!45,+!6#$%@,!
6-%C5$&4,%!.5.!&2'%-.#.A!!B3#%/52,$,1-2/-!-%,!15=!/-2/,$#%!
6,%,! +#.! $5-Q#.! $-! 52! +-4/#%! $-! +&0%#.!9:,2$%7! $-.65;.! $-!
-3-4/5,%!09.:5-$,.!-2!!""#$%!#!F1-7",8'"1G!.#0%-!/-1,.!
:5-! +-.! &2/-%-.,%,27! -+! .,0-%! :5-7! 4#2! 52! '$:'?G! 6#$@,2!
&2&4&,%! 52,! $-.4,%',! :5-! +-.! 6-%1&/&%@,! +--%! 52! %/""?! -2!
6#4#.! .-'52$#.! 6#%! 52,! 4,2/&$,$! $-! $&2-%#! 4,.&!
$-.6%-4&,0+-A! !G,!4+,*-!$-+!2-'#4&#!4#2.&./@,!-2!:5-!,?#%,!
-%,2! 1&++#2-.! +,.! 6-%.#2,.! :5-! 4#23#%1,0,2! .5! 6#.&0+-!
1-%4,$#!#0C-/&*#A!
! F.-!$@,!-24,%'>!45,/%#!/-L/#.!1).!:5-!/5*&-.-2!:5-!*-%!
4#2!+,.!?%5D"02*+4(*4:%0*G+1-0'4+1-2,%**+=+*%H+-/(*%A!!F2!
52#.!$&-8!$@,.!%-4&0&%@,!+#.!/-L/#.!=!+#.!6%#4-.,%@,!?,./,!:5-!
/5*&-%,2!-+!,.6-4/#!$-!52!%/""?!+#!1).!3#%1,+!=!6%#3-.&#2,+!
6#.&0+-A!
! N!-.-!?,0@,!.&$#!.5!1-4,2&.1#!$-!4%-,4&>2!$-!&2'%-.#.!
-4#2>1&4#.!$5%,2/-!-+!1).!%-4&-2/-!,Q#!$-!.5!*&$,A!!O,0@,!
:5-!-%,!,+'#!:5-!:5&8)!2#!$5%,%@,!154?#.!1-.-.!1).7!6-%#!
-./,0,!6%-6,%,$#!6,%,!.,4,%+-!-+!1)L&1#!6%#*-4?#!6#.&0+-A!!
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B$-1).! .&-16%-! -./,0,! ,/-2/#! ,4-%4,! $-! +,.! 25-*,.!
/-2$-24&,.! $-! '-2-%,%! $&2-%#! ",$:,%A! ! c$&,0,! +,! &$-,! $-!
/-2-%!52!C-3-!#!$-7!,+'52,!*-87! /-2-%!:5-!6%-.-2/,%.-!,!52,!
#3&4&2,!6,%,!/%,0,C,%!2%+"'4"+-+':,'"7!,.@!:5-!2#!$-.-4?,0,!
+,.! &$-,.! :5-! %-4#'@,! -2! +,.! %-$-.! .#4&,+-.7! 6#%! 15=!
,0.5%$,.!:5-!&2&4&,+1-2/-!+-!6,%-4&-.-2A!
! F.-! /&6#! $-! &2'%-.#! +-! 6-%1&/@,! *&*&%! .51,1-2/-!
4>1#$#! =! 0).&4,1-2/-! .&2! 2&2'52,! 6%-#456,4&>2A! ! F.#!
-L6+&4,0,!.5!1,+!?51#%!45,2$#!.-!$,0,!45-2/,!$-!+,!3#%1,!
-2! :5-! (#2! G)8,%#! H,%%&-2/#.7! 6%>L&1#! 6%-.&$-2/-!
4#2./&/54&#2,+! $-! .5! 6,@.7! ?,0@,! ++-',$#! ,! .,45$&%+-! .5!
152$#!4#2!52,!6%#65-./,!/,2!+>'&4,!=!/-2/,$#%,A!
!
!
! ^#!-./,0,!.-'5%#!$-!45)2$#!?,0@,!$-C,$#!$-!&16#%/,%+-!
+#!:5-!#45%%@,!-2!+,!,%-2,!6#+@/&4,!$-!.5!6,@.A!!O@!+-@,!52!6,%!
$-!6-%&>$&4#.!$&,%&#.!6-%#7!$-!,+'52,!1,2-%,7!?,0@,2!$-C,$#!
$-! 6%-#456,%+-! +#.! ,4#2/-4&1&-2/#.! $-+! 4&%4#! :5-!
%-6%-.-2/,0,2! +#.! ?#10%-.! =!15C-%-.! :5-! ?,0@,2! $-4&$&$#!
?,4-%!$-+!#3&4&#!'50-%2,1-2/,+!.5!1-$&#!$-!*&$,A!
! B2,+&8>! +,! 6%#65-./,! $-!(#2!G)8,%#! =! .-! ,.#10%>! ,+!
$,%.-! 45-2/,! :5-7! 6#%!1).! :5-! .-! -.3#%8,0,7! 6,%-4@,! ,+'#!
15=!0&-2!6+,2-,$#A!!G-!&16%-.&#2,0,!-+!?-4?#!$-!:5-!,+'#!
:5-! 6,%-4@,! /,2! #0*&#7! 2#! ?50&-.-! .&$#! &2/-2/,$#!
,2/-%&#%1-2/-! -2! ,+'92! +5',%! $-+! 152$#A! ! I&-%/,1-2/-! +#!
.,0@,! 6#%:5-! 2#! 4#2#4@,! $-! 2&2'92! 6,@.! -2! -+! 152$#! -2!
$#2$-! +#.! -L[3524&#2,%&#.! ?50&-.-2! .&$#! .&./-1)/&4,1-2/-!
,.-.&2,$#.!$-.65;.!$-!,0,2$#2,%!-+!-C-%4&4&#!$-+!6#$-%A!
! G,!92&4,!%,8>2!:5-!?,++,0,!-.!:5-!+-!6,%-4@,!,+'#!:5-!
2&2'92! 6%-.&$-2/-! &2/-2/,%@,! ?,4-%! $5%,2/-! -+! -C-%4&4&#! $-+!
6#$-%7!6#%:5-!.,0@,!:5-!;.#!,5/#1)/&4,1-2/-!+-!4#2*-%/&%@,!
-2! 52! 0+,24#! 1).7! $-.65;.! $-! .5! 1,2$,/#7! .&! -.! :5-!
&2/-2/,0,! -2%&:5-4-%.-! $-! +,!1&.1,!1,2-%,! :5-! ,! :5&-2-.!
$-4&$&-%,!6-%.-'5&%A!
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! N!1).!+-!.#%6%-2$@,!-+!?-4?#!$-!$,%.-!45-2/,!:5-!(#2!
G)8,%#! 6,%-4@,! -./,%! ?,4&;2$#+#! 4#2! 05-2,.! &2/-24&#2-.A!!
G-!4#./,0,! 4%--%+#!6-%#7!6#%!1).!:5-! +-!$,0,!*5-+/,.!6,%,!
*-%+#! $-.$-! /#$#.! +#.! )2'5+#.! 6#.&0+-.7! 2#! 6#$@,!1).! :5-!
,$1&%,%! +#! :5-! -+! M%-.&$-2/-! F+-4/#! $-! .5! 6,@.! $-.-,0,!
?,4-%A!
! M%#4-$&>! ,! %-,+&8,%! 52,! &2*-./&',4&>2! 15=! 6%#352$,!
,4-%4,! $-! +,! ?&./#%&,! $-! +#.! '#0&-%2#.! -2! E5,/-1,+,7! =!
%-*&.>!=!45,$%>!4#2!+#.!$,/#.!#3&4&,+-.!$-+!'#0&-%2#7!/#$,.!
+,.!,45.,4&#2-.!$-!%#0#!=!-./,3,!:5-!.-!?,0@,2!?-4?#!4#2/%,!
+#.!'#0-%2,2/-.!:5-!-2/%-',%#2!-+!6#$-%!-2!-+!6,.,$#A!
! (-!.-%!4&-%/,.7!,52:5-!.-,!+,!1&/,$!$-!+,.!,45.,4&#2-.7!
E5,/-1,+,!?,0@,!6-%$&$#!+,!#6#%/52&$,$!$-!5/&+&8,%!1&+-.!$-!
1&++#2-.! $-! $>+,%-.! :5-7! ,6,%-2/-1-2/-7! ?,0@,2!
$-.,6,%-4&$#! $-! +#.! 6%-.565-./#.! 2,4&#2,+-.! .&2! C,1).!
?,0-%!.&$#!&2*-%/&$#.!-2!#0%,.!$-!0-2-3&4&#!690+&4#A!
! M%-.&$-2/-.7! 1&2&./%#.7! '-%-2/-.! $-! +,! OABARA! =! $-+!
H,24#! $-! E5,/-1,+,7! $&%-4/#%-.! $-! ?#.6&/,+-.AAA! -2! 4,.&!
/#$#.! +#.! '#0&-%2#.! $-! +,.! 9+/&1,.! $;4,$,.7! ?,0@,2! .&$#!
,45.,$#.7! $-! 1,2-%,! &23#%1,+7! 6#%! .5.! .54-.#%-.! =! 4,.&!
2524,! .-! ?,0@,2! 1,/-%&,+&8,$#! ,45.,4&#2-.! 3#%1,+-.! 2&!
154?#! 1-2#.! &2*-./&',4&#2-.! .-%&,.<! ,! 6-.,%! $-! +#! 45,+7!
154?#.!$-!-++#.!?,0@,2!%)6&$,1-2/-!4,10&,$#!.5!$&%-44&>2!
$-! %-.&$-24&,! ,! 6,@.-.! :5-! 2#! ,6#=,2! +,! -L/%,$&4&>2! 2&! .-!
&2/-%-.,2! -2! ,=5$,%! ,! 6,@.-.! :5-! 6#4,! &16#%/,24&,! /&-2-2!
6,%,!-++#.A!
! M#%! .565-./#! :5-! ,4-6/,0,! -+! ?-4?#! $-! :5-! +,!
%-456-%,4&>27!$-!6,%/-!$-!-.,!3#%/52,7!-%,!,+'#!:5-!/-2@,!:5-!
%-,+&8,%.-! 4+,2$-./&2,1-2/-<! -%,! #0*&#! :5-! .-%@,! 2-4-.,%&#!
*&#+,%! 52,! '%,2! 4,2/&$,$! $-! +-=-.! 2,4&#2,+-.! -!
&2/-%2,4&#2,+-.A! ! M-%#! +#! :5-! $-0@,! &16#%/,%! -%,! -+! -3-4/#!
:5-!;.#! /-2$%@,!-2!-+! 35/5%#!$-!E5,/-1,+,A! !O&!$-.65;.!$-!
4#16+-/,%!.5!1&.&>2!/#$,!6-%.#2,7!:5-!,!6,%/&%!$-!-2/#24-.7!
.56&-%,!:5-!-+!%#0,%!$&2-%#!6#$%@,!&24+5.#!4#./,%+-!+,!*&$,7!
.&2! +5',%! ,! $5$,.! +#! 6-2.,%@,2! 4#2!1).! $-/-2&1&-2/#7! .&2!
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&16#%/,%!+,!3,4&+&$,$!4#2!:5-!65$&-.-!++-',%!,!4#2.51,%!.5!
3-4?#%@,A!
! N! .&! -.#! .&'2&3&4,0,! :5-! E5,/-1,+,! /-2$%@,! 1).!
%-45%.#.! 4#2! +#.! 45,+-.! &2/-2/,%! %-,+&8,%! #0%,.! 6#%! -+! 0&-2!
4#1927! 65-.! -2/#24-.! +-! 6,%-4@,! :5-! 45,+:5&-%! %&-.'#!:5-!
65$&-%,!/#1,%.-7!6,%,!4%-,%!-+!&16,4/#!$-.-,$#7!.&2!+5',%!,!
$5$,.!*,+$%@,!+,!6-2,A!
! G+-'>! -+! 1#1-2/#! -2/#24-.! -2! :5-! .>+#! +-! :5-$,0,!
6%-'52/,%.-! .&! ;+! -%,! %-,+1-2/-! +,! 6-%.#2,! 1).! ,6%#6&,$,!
6,%,! ++-*,%+#!,!4,0#A! !B2,+&8>! +,!.&/5,4&>27! +#.! %&-.'#.7! +,.!
#6-%,4&#2-.! :5-! .-%@,2! 2-4-.,%&,.! -! &2/-2/>! $-/-%1&2,%! .&!
-%,!4,6,8!$-!-C-45/,%+,.!4#2!;L&/#A!
! O,0@,!15=!0&-2!:5-!.@!-%,!4,6,8!$-!?,4-%! /#$#! +#!:5-!
-%,!2-4-.,%&#! %-,+&8,%A! !F2!-+!6,.,$#7! &24+5.#!154?#!,2/-.!
$-! &2*#+54%,%.-! 4#2! +,.! ,'-24&,.! '50-%2,1-2/,+-.7! ?,0@,!
.-',$#!+,!*&$,!$-!/%-.!6-%.#2,.!-2!$#.!&24&$-2/-.!,&.+,$#.A!
! !
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! G,! 6%&1-%,! *-8! :5-! 1,/>! ,! 52,! 6-%.#2,! ?,0@,!
,4#2/-4&$#! 45,2$#! %-4&;2! 4516+&>! +#.!$&-4&.&-/-! ,Q#.A! !O5!
6,$%-!+-!?,0@,!-2.-Q,$#!,!1,2-C,%!+,.!,%1,.!$-.$-!+#.!$&-8!
,Q#.!$-!-$,$!=!,!+#.!4,/#%4-!%-4&0&>!.5!6%&1-%,!6&./#+,A!!F2!
.5! 4,.,! .&-16%-! ?50#! ,%1,.! $-! 35-'#! =! /#$#.! .,0@,2! -2!
$>2$-! -./,0,27! =! /,10&;27! 1).! &16#%/,2/-! ,527! 4>1#!
5/&+&8,%+,.A!
! ^524,!%-4&0&>!,5/#%&8,4&>2!$-!.5.!6,$%-.!6,%,!.,4,%!+,.!
,%1,.!$-!.5!4,.,7!6-%#!-*-2/5,+1-2/-! +#!?,4@,A! !N!45,2$#!
.5!6,$%-! +#!6-.4>!-2!52!6,%!$-!#4,.&#2-.7!:5-$>! /%,2:5&+#!
4#2!+,!-L6+&4,4&>2!$-!.5!?&C#A!
! F2! 52,! #4,.&>2! /#1>! +,! $-4&.&>2! $-! 6#%/,%! 52! ,%1,!
6#%:5-!,4#16,Q,%@,!,!.5!2#*&,!i,%+,!,!*&.&/,%!,!52,!,1&',!
,!I$+!-$$:<"7!+,!8#2,!1).!&16#%/,2/-!$-+!6,@.!6,%,!-+!/%)3&4#!
$-! $%#',.A! ! O-! $-.6&$&-%#2! $-! +,! ,1&',! $-! i,%+,! =! .-!
1,%4?,%#2! -2! .5!J"5"<-+ K),'%0! %#C#! $-+! ,Q#A! ! O#+,1-2/-!
/5*&-%#2!6%-4,54&>2!$-!4#2$54&%!4#2!/#$#.!+#.!*&$%&#.!,0,C#!
=!4#2!154?,!+-2/&/5$A!!i,%+,!.-!65.#!2-%*&#.,!45,2$#!2#/>!
:5-!"#$%&'#!++-*,0,!+,!6&./#+,!C52/#!,!+,!6,+,24,!$-+!3%-2#!
$-!1,2#7! 6-%#7! 45,2$#! 3&2,+&8,%#2! .5! *&.&/,7! .-! .&2/&>!1).!
.-'5%,! 6#%! -.#! 1&.1#A! ! B2/-.! $-! :5-! .-! $&-%,2! 45-2/,7!
?,0@,2!,0,2$#2,$#!I$+!-$$:<"!=!35-!-*&$-2/-!+,!1,2-%,!1).!
/%,2:5&+,! 4#2! :5-! 35-%#2! 4,6,4-.! $-! %-.6&%,%A! ! "#$%&'#!
4#+#4>!+,!6&./#+,!$-2/%#!$-!+,!4,%/54?-%,!0,C#!.5!4?516,A!
! (-! 1#$#! :5-! 2,$,! ?50&-%,! 6,%-4&$#! 1).! 35-%,! $-!
+5',%7! :5-! -+! ,%1,! :5-! 52! ?#10%-! 0,%0,$#! =! $-.,+&2-,$#!
4#+#4>!,!/%,*;.!$-!+,!*-2/,2,!=!$&%-4/,1-2/-!,652/,2$#!,!+,!
.&-2! $-! i,%+,A! ! "#$%&'#! .-! 6,%,+&8>! 52! 6,%! $-! .-'52$#.7!
*,4&+,2$#! ,+! $-4&$&%! .&! .,4,%! #! +,! .5=,! =! 35-! .53&4&-2/-!
/&-16#!6,%,!:5-!#/%#!?#10%-!+-!,652/,%,!,!;+!$-.$-!,35-%,!
$-!+,!#/%,!*-2/,2,A!
! !UP,1#.!,!++-*,%2#.!-+!4,%%#7!?&C#!$-!65/,V!!UB35-%,V!
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! F2! -.-! 6%-4&.#! &2./,2/-! "#$%&'#! $-4&$&>! :5-! 2#!
5/&+&8,%@,! .5! 6&./#+,A! ! Y,0@,! *&.5,+&8,$#! 6%-*&,1-2/-! -.,!
.&/5,4&>2! $#4-2,.! $-! *-4-.! =! .,0@,! :5-! +#!1).! &2/-+&'-2/-!
-%,!2#!#3%-4-%!%-.&./-24&,!=!6-%1&/&%+-.!/#1,%!.5!,5/#1>*&+!
#!45,+:5&-%!6#.-.&>2!:5-!$-.-,%,2!,%%-0,/,%+-<!/-2@,!.-'5%#!
4#2/%,! %#0#.A! ! O,0@,! :5-! 2,$,! 6#$@,! *,+-%! +,! 6-2,! 4#1#!
6,%,!,%%&-.',%!.5!*&$,! =!154?#!1-2#.! &2/-2/,%!#6#2-%.-!,!
$#.! 6&./#+,.! -2!1,2#.! $-! $#.! ?#10%-.! 6#.&0+-1-2/-! 0,C#!
&23+5-24&,!$-!,+'52,!$%#',A!
! O,+&>! 6#%! +,! 65-%/,7! :5-! =,! ?,0@,2! ,0&-%/#7! 4#2! +,.!
1,2#.!-2!,+/#7! =!.-!$-C>!,%%,./%,%! +,.!9+/&1,.!65+',$,.7! =,!
:5-! #0*&,1-2/-! -%,! 6,%/-! $-! +,! %5/&2,! :5-! -++#.! /-2@,2!
6+,2-,$,D!5/&+&8,%!+,!35-%8,!6,%,!&2/&1&$,%!,!.5.!*@4/&1,.A!
! F+! .-'52$#! ?#10%-! &21-$&,/,1-2/-! ?&8#! 6%-.&>2! 4#2!
.5! 6&./#+,! .#0%-! -+! />%,L! $-! "#$%&'#7! :5&-2! 2#! .-! &215/>!
,2/-!/,+!$-1#./%,4&>2!$-!.,+*,C&.1#A!
! !^#!?,=!6%#0+-1,<!2#!1-!#6#2$%;A!!M5-$-2!++-*,%.-!-+!
4,%%#!!+-.!$&C#!-2!+,!*#8!1).!/%,2:5&+&8,2/-!:5-!65$#!3&2'&%A!!
S&%>!?,4&,!-+!#/%#! +,$#!$-+!*-?@45+#7!-.6-%,2$#!:5-!i,%+,!
.,+&-.-7!6-%#!-+!#/%#!?#10%-!2#!+-!,0%&>!+,!65-%/,A!
! G#! *&#! &2/%#$54&%! +,! 1,2#! =! :5&/,%! -+! .-'5%#! $-! +,!
65-%/,! /%,.-%,A! ! N7! 1&-2/%,.! -2/%,0,! ,+! *-?@45+#! =! +-!
,652/,0,!,!;+7!+-!$&C#D!
! !R5! 2#*&,! .-! *,! 4#2! 2#.#/%#.A! ! M-%#! -2! +,! -.:5&2,! +,!
*,1#.!,!.#+/,%A!
! X21-$&,/,1-2/-! -+! /-%%#%! .-! ,6#$-%>! $-! ;+A!!
X2./&2/&*,1-2/-! .56#! :5-! 2#! ?,%@,2! -.#A! ! O,0@,! :5-! .-! +,!
++-*,0,2!6,%,!*&#+,%+,!=!6#.&0+-1-2/-!1,/,%+,A!!W5&8)!-++#.!
2#! +#! ?,0@,2! 6+,2-,$#! $-! -.,! 1,2-%,7! 6-%#! i,%+,! +54@,!
.51,1-2/-!,/%,4/&*,!-.,!/,%$-A!!F+!6%&1&/&*#!!&2./&2/#!$-!+#.!
$-+&245-2/-.!.-!?,0@,!,4/&*,$#A!!(&#!52!6,%!$-!6,.#.!?,4&,!
,/%).7! .&2! 0,C,%! +,.!1,2#.7! ,/-2/#! ,+! &2./,2/-! 4#%%-4/#! 6,%,!
++-*,%! .5! 1,2#! ?,4&,! .5! 4,%/54?-%,7! .,4,%! .5! ,%1,! -2! 52!
1#*&1&-2/#!=!*,4&,%! +,!1&/,$!$-! +,.!0,+,.!-2!4,$,!52#!$-!
-.#.!$-.'%,4&,$#.A!



!(!

!

! F+! 1#1-2/#! ,6%#6&,$#! ++-'>! 52! 6,%! $-! .-'52$#.!
$-.65;.7!45,2$#!-+!.-'52$#!?#10%-!1-/&>!-+!%-*>+*-%!-2/%-!
.5! ,0$#1-2! =! -+! 6,2/,+>2! =! 6%#4-$&>! ,! 4-%%,%! +,! 65-%/,!
1&-2/%,.!.-!$-C,0,!4,-%!-2!-+!,.&-2/#!$-+!6&+#/#A!!"#$%&'#!.-!
,+-C>!52!1-/%#!$-+!*-?@45+#!=!*&#!:5-!-+!?#10%-!$-!,/%).7!
.&2!$-C,%!$-! ,652/,%! -2! .5!$&%-44&>27! &2&4&,0,!52,! .-%&-!$-!
1#*&1&-2/#.!4#2!-+!3&2!$-!4-%%,%!.5!6#%/-85-+,A!
! R#$#! .54-$&>! -2! 1-2#.! $-! /%-.! .-'52$#.A! ! G#.!
?#10%-.!2#!/5*&-%#2!#6#%/52&$,$!$-!%-,44&#2,%A!!G,!6&./#+,!
.,+&>! 4#1#! 52! %,=#! =! "#$%&'#! $&.6,%>! 52,! *-8! .#0%-! +,!
4,0-8,! $-+! 6&+#/#7! :5&-2! &2./,2/)2-,1-2/-! 4,=>! ?,4&,!
,$-+,2/-! $-.65;.! $-! :5-! .5! 4,0-8,! +,/&'5-,%,! ?,4&,! ,/%).!
6#%! +,! 35-%8,!$-+! &16,4/#A! !I5,2$#!-+!$-+&245-2/-!$-!,/%).!
-16-8>! ,! '&%,%! .5! 4,0-8,! ?,4&,! ;+7! =,! /-2@,! $-2/%#! $-! .5!
/>%,L! +,! 6%&1-%,! $-! +,.! /%-.! 0,+,.! :5-! +#! ,/%,*-.,%@,2A!!
"#$%&'#! +#! *&#! -./%-++,%.-! 4#2/%,! +,! *-2/,2,! $-! +,! 65-%/,!
/%,.-%,! $-%-4?,! .,0&-2$#! :5-! 2#! .#0%-*&*&%@,! 2&! 6#$%@,!
,44&#2,%! .5! ,%1,! =7! -2! 3#%1,! %-3+-C,7! *#+*&>! ,! ,652/,%! ,+!
6%&1-%!?-%&$#!=!+-!$&.6,%>!$#.!*-4-.!1).!-2!+,!-.6,+$,A!
! S&%>!,!i,%+,7!:5&-2!-./,0,!6,%,+&8,$,!6#%!-+!/-%%#%!=!+,!
.#%6%-.,A! ! "#$%&'#! *&#! -2! /#$,.! $&%-44&#2-.7! 4#2! +,!
&2/-24&>2!$-!$-.450%&%!,+'92!4>16+&4-!:5-!65$&-.-!&2/-2/,%!
$-3-2$-%! #! *-2',%! ,! .5.! 4#16,Q-%#.7! 6-%#! .>+#! *&#! '-2/-!
4#%%&-2$#! =! ,5/#.! .,+&-2$#! -2! /#$,.! $&%-44&#2-.! ,! /#$,!
*-+#4&$,$A!
! B2/-.! $-! ,0%&%+-! +,! 65-%/,! =! .,4,%! $-+! *-?@45+#! ,! .5!
2#*&,7! ,0%&>! -+! 0,9+! $-+! ,5/#7! /#1>! 52,! 0#+.,! $-! 6+)./&4#!
,2,%,2C,$,7!-2!$#2$-!++-*,0,!52!6,%!$-!8,6,/#.!$-!39/0#+7!=!
+,! *,4&>A! ! E5,%$>! .5! %-*>+*-%! -2! -++,7! +-! ?&8#! 52! 25$#! =!
,2/-.! $-! ++-',%! ,! +,! 65-%/,! $-!i,%+,! .-! 65.#! $-! %#$&++,.! =!
+,28>! +,! 0#+.,! -2! -+! /%,',2/-! 3%-2/-! ,+! :5-! -./,0,!
-./,4&#2,$#!-+!,5/#1>*&+A!
! R#1>! ,! .5! 2#*&,! $-! +,!1,2#! =! .-! ,+-C,%#2! 52#.! $&-8!
1-/%#.!$-+!4,%%#A!!F++,!+#!,0%,8>!/-10+,2$#!=!,.@!-.6-%,%#2!
,!+#.!6%&1-%#.!6#+&4@,.!:5-!++-',%#2A!



!'!

!

! O5! *-%.&>2! 35-! .-24&++,D! 52#.! $-+&245-2/-.! &2/-2/,%#2!
%#0,%! .5!*-?@45+#!6-%#!52!$-.4#2#4&$#7!:5-!6,.,0,!6#%! -+!
+5',%7! 4#2$54&-2$#! 52! *-?@45+#! /&6#! ,'%@4#+,! 2-'%#7! +-.!
$&.6,%>!.&2!$-.4-2$-%!=! +5-'#!.-!,+-C>!,! /#$,!6%&.,!,2/-! +,!
1&%,$,!-./56-3,4/,!$-!+#.!$#.!C>*-2-.A!!^,$&-!65.#!-2!$5$,!
.5! ?&./#%&,A! ! "-'&./%,%#2! -+! ,5/#! =! ,! ;+! =7! ,+! 2#! -24#2/%,%!
2,$,7! .-! 4#2*-24&-%#2! $-! +,! -L&./-24&,! $-! 52! $5%#!
*-1-0:<-,"! =! /#$#.! .&2/&-%#2! +)./&1,! 6#%! +,! 3#%1,! -2! :5-!
-.#.!$#.!C>*-2-.!?,0@,2!$-.6-%$&4&,$#!.5!35/5%#A!!R%-.!$@,.!
$-.65;.7!,!1-$&,2#4?-7!%-'%-.>!4#2!-+!?&C#!$-!(#2!G)8,%#!
=! #/%#! ,1&'#! -2! 4#192! ,! %-456-%,%! .5! 6&./#+,A! ! O-! +,!
-2/%-'>!,!.5!6,$%-7!:5&-2!4#16%-2$&>!=!,6%#0>!+#!:5-!?,0@,!
.54-$&$#!=!+-!$&C#!:5-!2#!.-!6%-#456,%,!2&!$-+!4,%%#!2&!$-+!
,%1,D! *-2$-%@,! -+! ,5/#! =! $-.,6,%-4-%@,! +,! 6&./#+,A! ! ^524,!
*#+*&-%#2! ,! ?,0+,%! $-+! ,.52/#A! ! G#! :5-! 1).! +,1-2/,0,7!
$-.65;.!$-!/#$#.!+#.!,Q#.!:5-!?,0@,2!/%,2.45%%&$#7!-%,!:5-!
.5! %-+,4&>2! 4#2! i,%+,! .-! *&#! 4#2/,1&2,$,! 6#%! +,! 1-2/&%,!
4#16,%/&$,7! =7! $-.65;.! $-! $#.! 1-.-.7! $-C,%#2! $-! *-%.-! =!
2524,!1).!*#+*&>!,!.,0-%!2,$,!$-!-++,A!
! G,! #/%,! *&$,! 4#2! +,! :5-! ?,0@,! ,4,0,$#7! 35-! +,! $-! 52!
.,4-%$#/-! :5-! ,05.>! .-L5,+1-2/-! $-! 52#! $-! .5.! .#0%&2#.A!!
B6%#*-4?)2$#.-!$-! +,.!?#%,.!:5-!6,.,0,!0,C#! .5!45&$,$#7!
")$ #%,$ (),*%#%7(0)",$ +"$ #%$ H1#",(%8$ ;,"$ .,"29(+02$ +"$ I(0,3$

?,0@,! 5/&+&8,$#! +,! 4#23&,28,! =! -+! 6#$-%! :5-! /-2@,! .#0%-! -+!
2&Q#! =! +#! 5/&+&8>! 6,%,! .,4&,%! .5! ,6-/&/#! 6-$>3&+#7!
#0+&')2$#+-7! ,$-1).!$-! $-C,%.-! 6-2-/%,%7! ,! %-,+&8,%.-! .-L#!
#%,+!,+!1-2#.!-2!/%-.!#4,.&#2-.A!
! G,.! ,5/#%&$,$-.! .-! ?&4&-%#2! $-! #@$#.! .#%$#.! ,2/-! +,!
$-2524&,! $-! +#.! 6,$%-.7! ,! :5&-2-.! -+! 2&Q#! 3&2,+1-2/-! /5*#!
:5-!4#23-.,%!+#!:5-!+-!?,0@,!.54-$&$#7!,+!2#!6#$-%!C5./&3&4,%!
1).! .5! %-.&./-24&,! ,! 4#2/&25,%! 4#+,0#%,2$#! 4#2! +,! X'+-.&,7!
4#1#!+#!?,0@,!-./,$#!?,4&-2$#A!
! G#.!6,$%-.!-24,%,%#2!,+!.,4-%$#/-7!C52/#!,+!2&Q#7!=!;./-!
+-.!4#23-.>!.5!.6-4,$#3F$$J".!%#'>!6#%!.5!6-%$>2!=,!:5-!2#!
?,0@,! .&$#! +#! .53&4&-2/-1-2/-! 35-%/-! 6,%,! %-.&./&%! .+,.!



!)!

!

/-2/,4&#2-.! $-+! $-1#2&#3A! ! F2! -+! S&2&./-%&#! M90+&4#! +-.!
$&C-%#2!:5-!-++#.!2#!6#$@,2!?,4-%!2,$,!,+! %-.6-4/#!6#%:5-!
2&2'92!a5-8!.-!,/%-*-%@,!,!&2&4&,%!52!6%#4-.#!4#2/%,!,+'5&-2!
,!:5&-2!+,!O#4&-$,$!4#2.&$-%,0,!/,2!35-%,!$-+!,+4,24-!$-!+,.!
+-=-.!/-%%-2,+-.A!
! "#$%&'#! .-! $&.3%,8>! $-! &2$&'-2/-! =! +#! -.6-%>7! 52,!
2#4?-7!C52/#!,!+,!-2/%,$,!$-!.5!%-.&$-24&,A!!^#!+-!$&#!/&-16#!
,!0,C,%!$-+!,5/#A!!G-!*,4&>!-+!,%1,!,!/%,*;.!$-+!D:,2*4:%$2!=7!
45,2$#! -16-8>! ,! 4#%%-%7! ,+-C)2$#.-! $-+! +5',%7! &0,!
4#2*-24&$#!$-!:5-!-.-!4%&1&2,+!-./,0,!15-%/#! =7!1).!,++)!
$-! /#$,! $5$,7! $-0-%@,! -./,%! =,! -16-8,2$#! ,! 3%-@%.-! -2! -+!
&23&-%2#A!
! N!.&!+,.!6%&1-%,.!$#.!15-%/-.!+-!4,5.,%#2!6-.,$&++,.!=!
+-! :5&/,%#2! -+! ,6-/&/#! $5%,2/-! 4,.&! $#.! .-1,2,.7! .-!
.#%6%-2$&>!,+!$,%.-!45-2/,!$-!:5-!2,$,!,.@!+-!#45%%&>!-2!-.,!
#4,.&>2D! -.,! 1&.1,! 2#4?-! 65$#! .,+&%! ,! 4-+-0%,%! 4#2! .5.!
,1&'#.!=!4#1&>!=!0-0&>!4#1#!.&!2#!?50&-%,!1,Q,2,A!
!
! B.@! :5-! .,0@,! :5-! 2#! /-2$%@,! 6%#0+-1,! 6#2&-2$#! 52,!
0,+,! -2! -+! 4%)2-#! $-! 45,+:5&-%! -L[6%-.&$-2/-7! #! -L[
3524&#2,%&#7! :5-!2#!?50&-.-! /-2&$#! %-6,%#! -2! -2%&:5-4-%.-!
4#2!-+!$&2-%#!$-!52!65-0+#!,+/,1-2/-!2-4-.&/,$#7!,05.,2$#!
$-! +,! ,5/#%&$,$! =! %-.6#2.,0&+&$,$! :5-! -2! ;+! ?,0@,2!
$-6#.&/,$#!.5.!-+-4/#%-.!$&%-4/,!#!&2$&%-4/,1-2/-A!
! G#! :5-! +-! 6%-#456,0,! -%,! 2#! /-2-%! +,! ?,0&+&$,$!
2-4-.,%&,!6,%,!%-,+&8,%!+,!/,%-,!.&2!.-%!$-.450&-%/#!2&!?-%&%!,!
2,$&-!1).!-2!-+!&2/-2/#A!
! M#%! #/%,! 6,%/-7! 2#! 6#$@,! -2',Q,%.-7! :5&8)! +,! 1).!
&16#%/,2/-! 1#/&*,4&>2! 6,%,! &2*#+54%,%.-! .-%@,! +,!
%-4#16-2.,! -4#2>1&4,!:5-!6#$%@,! ++-',%! ,! 4#2.-'5&%!6,%,!
;+!1&.1#A! ! O5! 35/5%#! -./,%@,! ,.-'5%,$#! ,52:5-! 35-.-! .>+#!
4#2!$#.!1&++#2-.!$-!$>+,%-.A!!M-%#7!4#1#!+-!?,0@,!-L6+&4,$#!
(#2! G)8,%#7! 6#$%@,2! ++-',%! ,! 4%-4-%! /,2/#! 4#1#! 6,%,!
,+4,28,%! 1).! $-! $#4-! 1&++#2-.7! .&! -./,0,! &2/-%-.,$#! -2!
6-%.-'5&%!-.,!1-/,A!



!!!

!

! N,!2#!/-2$%@,!:5-!4#2/&25,%!4&24#!#!.-&.!?#%,.!$&,%&,.!
.-2/,$#! 3%-2/-! ,! .5! 4#165/,$#%! 6,%,! ',2,%! /%-&2/,! #!
45,%-2/,!1&+! $>+,%-.! ,25,+-.A! !Z2!6,%! $-! ,Q#.7! /%,0,C,2$#!
-2!+,!%-456-%,4&>2!$-+!$&2-%#7!+-!6-%1&/&%@,2!*&*&%!4#1#!52,!
6-%.#2,!,4,5$,+,$,!6#%!-+!%-./#!$-!.5!*&$,A!!M#$%@,!&24+5.#!
4,10&,%! $-! %-.&$-24&,! -! &%.-! $-+! 6,@.7! ,! 52! +5',%! :5-! +-!
6-%1&/&-%,! $&.3%5/,%! $-! +,! *&$,! 4#2! 154?,! 1,=#%!
/%,2:5&+&$,$A!
! N! -.! :5-! 2#! -%,! 6,%,! 1-2#.D! -./,%@,! 6#2&-2$#! -2!
6-+&'%#!.5!*&$,!1&.1,!-!&245%%&%@,!-2!%&-.'#.!-!&+-',+&$,$-.!
:5-!6#$%@,2!++-*,%+#!,!+,!4)%4-+!$5%,2/-!!154?#.!,Q#.A!!N7!,!
6-.,%! :5-! .,0@,! :5-! -2! .5! 6,/%&,!1).! $-+! 2#*-2/,! =! 4&24#!
6#%!4&-2/#!$-!+#.!4%@1-2-.!2524,!.#2!4,./&',$#.7!;.-!-%,!52!
%&-.'#! :5-! 2#! 4#%%-%@,! C,1).7! ,! 2#! .-%! :5-! +,! %-4#16-2.,!
35-.-!+#!.53&4&-2/-1-2/-!'%,2$-A!
! _&2,+1-2/-7! $-.65;.! $-!154?#! ,2)+&.&.7! 4#24+5=>!:5-!
/-2@,! -+! -2/%-2,1&-2/#7! +,! -L6-%&-24&,7! +,! *,+-2/@,7! +,!
C5./&3&4,4&>2!=!+,!1#/&*,4&>2!.53&4&-2/-!6,%,!?,4-%+#A!
! G-!-2*&>!52!4#%%-#!-+-4/%>2&4#!,!+,!45-2/,!6-%.#2,+!$-!
(#2! G)8,%#7! 4#23&%1)2$#+-! :5-! +#! *&.&/,%@,! $5%,2/-! +,!
/-%4-%,! .-1,2,! $-! .5! 1,2$,/#! 6-%#! :5-! /-2@,! ,+'52,.!
4#2$&4&#2-.!$-!.5!6,%/-A!
!
!



!*!

!

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

! F+! M,+,4&#! ^,4&#2,+! $-! E5,/-1,+,! -.! :5&8)! +,!
-./%54/5%,! $-! 1-2#.! $-! je! 1-/%#.! $-! ,+/5%,! 1).!
&16%-.&#2,2/-! $-+! 6,@.A! ! (5%,2/-! *,%&,.! '-2-%,4&#2-.!
,+0-%'>! ,! +#.! 1,2$,/,%&#.! $-! /5%2#! 6#%! 52! 6-%@#$#!
,6%#L&1,$#! $-! 45,/%#! ,Q#.A! ! I#2./&/5=-! 52! &2/&1&$,$#%!
35-%/-!$-!52,!1,28,2,!$-!.56-%3&4&-!=!$#.!,+/@.&1#.!2&*-+-.!
$-! ,+/5%,<! ?-%1#.,1-2/-! $-4#%,$#7! 45=,.! *-%$-.! =!
-2'%#.,$,.! 6,%-$-.! $&4-27! &2-:5@*#4,1-2/-7! :5-! -+!
M%-.&$-2/-! $-! +,! "-690+&4,! 2#! .,+$%)! $-! ,++@! ?,./,! :5-! +#!
$-.--7! +#! :5-! -2! 154?#.! 4,.#.! ?,! -L4-$&$#! -+! +@1&/-! $-!
/&-16#! &165-./#! 6#%! +,! 4#2./&/54&>2! =! ?,2! .&$#! *,%&#.!
:5&-2-.! .#+,1-2/-! 4#1#! 4,$)*-%-.! ?,2! 6#$&$#! .-%!
-*,45,$#.!$-!.5!/5%2#!,+!1,2$#!$-+!6,@.A!
! O&2!-10,%'#7!$-.$-!:5-!,+!6%-.&$-2/-!k+*,%#!B%89!.-!+-!
#45%%&>! :5-! $&4?#! -$&3&4&#! 2#! -./,0,! ,! +,! ,+/5%,! $-+!
M%-.&$-2/-! $-+! 6,@.!1).! '%,2$-7!1#$-%2#! -! &16#%/,2/-! $-!
I-2/%#! B1;%&4,7! 2&2'52#! $-! .5.! .54-.#%-.! *#+*&>! ,!
-./,0+-4-%!,++@!+,.!6%&24&6,+-.!#3&4&2,.!$-!.5!'#0&-%2#A!F2!.5!
+5',%7!+,!I,.,!M%-.&$-24&,+7!-2!4#16,%,4&>2!1).!1#$-./,!=!
154?#!1-2#.!&16%-.&#2,2/-7!6,.>!$-!.-%!4#2#4&$#!4#1#!-+!
+5',%!$#2$-!%-.&$-2!+#.!1,2$,/,%&#.7!,+!.&/&#!$-.$-!$#2$-!.-!
$&4/,2! +,.!6#+@/&4,.!$-+!1#1-2/#!=!.-!$&%&'-! -+!$-./&2#!$-+!
6,@.A!!_5-!-2/#24-.!2-4-.,%&#7!,!6,%/&%!$-!-2/#24-.7!,+:5&+,%!
+5C#.,.!1,2.&#2-.!6,%,!:5-! +,!3,1&+&,!#3&4&,+!$5%1&-%,!6#%!
+,.!2#4?-.!=!$-.4,2.,%,!+#.!3&2-.!$-!.-1,2,A!
! (#2!G)8,%#!H,%%&-2/#.!$-4&$&>!.&16+&3&4,%.-!+,!*&$,!-2!
-.-! .-2/&$#A! ! N! #%$-2>! ,! +#.! 1&-10%#.! $-! .5! ',0&2-/-!
#456,%!+,.!1&.1,.!#3&4&2,.!=!-.4%&/#%&#.!:5-!+#.!:5-!?,0@,2!
5/&+&8,$#7!$5%,2/-!+#.!,2/-%&#%-.!45,/%#!,Q#.7! +#.!1&-10%#.!
$-+! '#0&-%2#! .,+&-2/-! ,52:5-! 6-%/-2-4@,2! ,! 52! $&./&2/#!
6,%/&$#!6#+@/&4#A! !(-!1#$#!:5-! ++-',$#!-+!Jj!$-!-2-%#7! !-+!
9+/&1#! $@,! 6%#'%,1,$#! 6,%,! +#.! 6%#4-$&1&-2/#.! =!
520*070#0,$+"$.*2%),(7(>)38$<$"#$&(,&0$+6%$:-"$I0)$JDK%20$



!"!

!

H,%%&-2/#.!.-!4#2*&%/&>!-2!-+!6%-.&$-2/-!$-+!6,@.7!+#.!25-*#.!
3524&#2,%&#.!.-!:5-$,%#2!,!4,%'#!$-!+,.!#3&4&2,.!$-.65;.!$-!
$-.6-$&%! 4#%/;.1-2/-! ,! :5&-2-.! %-'%-.,0,2! $-! 25-*#! ,! +,!
*&$,!4&*&+A!
! F+!$@,!:5-!"#$%&'#! ++-'>!,!I,.,!M%-.&$-24&,+7!6%-3&%&>!
$-C,%! .5! *-?@45+#! -2! 52! -./,4&#2,1&-2/#! 690+&4#! 6,%,! &%!
/#1,2$#!6%-4,54&#2-.!-L/%-1,.A!!^#!-%,!+,!6%&1-%,!*-8!:5-!
-./,0,! ,++@A! ! _5-%#2! 154?,.! +,.! %-52&#2-.! :5-! ?,0@,!
.#./-2&$#7!?,./,!,+/,.!?#%,.!$-!+,!1,$%5',$,7!4#2!-+!*<-CC!$-!
.-'5%&$,$! $-+! M%-.&$-2/-! =! +,! C-3,/5%,! $-+! S&2&./-%&#! $-!
E#0-%2,4&>27! ,+! 45,+! 6-%/-2-4&>A! ! O&2! -10,%'#! 2#! +-! 35-!
.-24&++#!++-',%!?,./,!+,!65-%/,!$-+!.,+>2!6%-.&$-24&,+7!+#!45,+!
+-!.#%6%-2$&>!6#.&/&*,1-2/-A!!M-%#7!$-.65;.!$-!&$-2/&3&4,%.-!
/%-.! *-4-.7! .-! -24#2/%>! 4#2/-16+,2$#! +,! .>+&$,! 65-%/,! $-!
1,$-%,!:5-! +#!.-6,%,0,!$-! +,!6-%.#2,!-2!:5&-2-.!1&++#2-.!
$-!'5,/-1,+/-4#.!?,0@,2!$-6#.&/,$#!.5!-.6-%,28,7!6,%,!:5-!
4#2$5C-%,! ,+! 6,@.! $-! 52,! 1,2-%,! :5-! +-.! 6-%1&/&-%,!
$-.,%%#++,%.-! -2! 52! ,10&-2/-! :5-! +-.! 6#.&0&+&/,%,! $,%! +#!
1-C#%! $-! -++#.! 1&.1#.! .&2! /-2-%! :5-! 6%-#456,%.-! $-! +#.!
$-+&245-2/-.! #! 4#16-/&$#%-.! $-.+-,+-.A! ! F%,! 52,! '%,2!
%-.6#2.,0&+&$,$! +,! :5-! ?,0@,! ,4-6/,$#! (#2! G)8,%#7! =!
"#$%&'#! $-.->! :5-! $-! *-%$,$! .-! +,! /#1,%,! -2! .-%&#! =!
%-.6#2$&-%,! ,! -.#.! ,2?-+#.7! $,2$#! +#!1-C#%! $-! ;+! $5%,2/-!
+#.!.&'5&-2/-.!45,/%#!,Q#.A!
! a,4d=7! +,! ,.&./-2/-! $-! (#2! G)8,%#7! +#! .,+5$>!
,3-4/5#.,1-2/-7! %-4#%$)2$#+-!6-%3-4/,1-2/-!$-+! /&-16#!-2!
:5-! ,10#.! .-%*@,2! ,+! ,4/5,+! 6%-.&$-2/-A! ! G-! &2*&/>! ,! :5-!
/#1,%,! ,.&-2/#! =! -.#! ?&8#7! $-C)2$#.-! 4,-%! .#0%-! -+! 1).!
6-:5-Q#! $-! +#.! 4>1#$#.! .&++#2-.! $-! 45-%#! 2-'%#! :5-!
%#$-,0,2! +,! ,16+&,! .,+,! $-! -.6-%,A! ! ^#! ?,0@,! 2,$&-! 1).!
-.6-%,2$#A!!^#!65$#!-*&/,%!.#2%-@%!,+!$,%.-!45-2/,!$-!:5-!+,!
-L6%-.&>2!$-!+,!,.&./-2/-!+-!$-4@,!:5-!2#!-%,!+,!&2$51-2/,%&,!
,6%#6&,$,!6,%,!*&.&/,%!,+!M%-.&$-2/-7!6-%#!2#!+-!&16#%/>A!!(-!
.5! '5,%$,%%#6,! .-+-44&#2>! -+! 1-C#%! L%-,*! :5-! /-2@,7! 52,!
4,1&.,!."$"G!:5&8)!$-1,.&,$#!++,1,/&*,7!=!-+!6,%!$-!8,6,/#.!



!#!

!

$-6#%/&*#.! :5-!1).! 3#%1,+-.! +-! 6,%-4&-%#2A! !Z2,! 4?516,!
4,.5,+!6,%,!6%#/-'-%.-!$-!+,.!0,C,.!/-16-%,/5%,.!:5-!?,0@,2!
-./,$#!/-2&-2$#!-2!+#.!6,.,$#.!$@,.!=!.-!%,.5%>!6,%,!:5-!.5!
%#./%#! .-! *&-%,! /,2! 0&-2! 4#1#! -+! 4#%/-! $-! 4,0-++#! :5-! +,!
/,%$-!,2/-%&#%! .-!?,0@,! /#1,$#! +,!1#+-./&,!$-!?,4-%.-A! !O-!
-./,0,! 6%-'52/,2$#!:5;!1).! 6#$@,! ?,0-%! ?-4?#! 6,%,! +54&%!
1-C#%7! 45,2$#! 52#.! '%&/#.! $-+! #/%#! +,$#! $-! +,! 65-%/,! +#!
.,4,%#2!$-!.5.!6-2.,1&-2/#.A!
! S&%>! ,! +,! ,.&./-2/-7! :5&-2! ,6-2,.! .-! &215/>7! 4#1#! .&!
-.-!-.4)2$,+#!35-%,!4#.,!$-!/#$#.!+#.!$@,.A!!"#$%&'#!&2/-2/>!
%-4#2#4-%!,+'52,.!$-!+,.!6,+,0%,.!6-%#!2#!65$#A! !O&2!$5$,!
+,!65-%/,! -%,!$-!52! '%#.#%! 4#2.&$-%,0+-<! +#! .53&4&-2/-!6,%,!
:5-!2&2'52,!0,+,!65$&-.-!,/%,*-.,%+,A!
! F.6-%#! 52#.! 4&24#! 1&25/#.7! $5%,2/-! +#.! 45,+-.! -+!
*#+51-2!$-! +,.!*#4-.!$-+! &2/-%&#%! .-! ,+8>!52!6,%!$-!*-4-.!
1).7!=!$-!%-6-2/-!+,!65-%/,!.-!,0%&>A!!(#2!G)8,%#!+,!-./,0,!
.#./-2&-2$#!=!65$#!-.454?,%+#!6%#2524&,%! +,!6,%/-!3&2,+!$-!
+,!4#2*-%.,4&>2!-2/%-! +#.!$#.!?#10%-.7!:5-!-*&$-2/-1-2/-!
-./,0,2!,+/-%,$#.!6#%!-+!&2/-%4,10&#!$-!'%&/#.D!
! !N! +-! %-6&/#! :5-! 2#! .-! 6%-#456-! 6#%! -.-! /&6#! $-!
$-4&.&#2-.7! .53&4&-2/-.! %-.6#2.,0&+&$,$-.! /&-2-! 6,%,!
1,2/-2-%.-!-2/%-/-2&$#A!
! F+! #/%#! ?#10%-! -%,! O-0,./&)2! I)%$-2,.7! -+! *&4-[
6%-.&$-2/-! $-! E5,/-1,+,A! ! "#$%&'#! +#! ?,0@,! 4#2#4&$#!
45,2$#! /%,0,C,0,!6,%,!-+!'#0&-%2#A! !O&-16%-! +,!6,%-4&>!52!
05-2! ?#10%-! 6-%#7! $-! 2#! ?,0-%! .&$#! 6#%! +#.! 1&++#2-.! $-!
$>+,%-.! :5-! 6#.-@,! $-! .5.! 2-'#4&#.! -! &2*-%.&#2-.7! $5$,0,!
:5-!(#2!G)8,%#!+#!?50&-%,!-+-'&$#!4#1#!.5!4#16,Q-%#!$-!
3>%15+,A!
! O&2! -.6-%,%! %-.65-./,7! -+! 6%-.&$-2/-! 4-%%>! +,! 65-%/,! =!
(#2!O-0,./&)27! 52#.! :5&24-! ,Q#.!1,=#%! :5-!(#2!G)8,%#7!
:5-$>!,35-%,7!.&2/&;2$#.-!52!6#4#!,/5%$&$#A!!O&2!$5$,7!,!.5.!
.-.-2/,! =! 4&24#! ,Q#.7! -.-! /&6#! $-! -1#4&#2-.! .-! -./,0,2!
4#2*&%/&-2$#!-2!-.35-%8#.!$-1,.&,$#!'%,2$-.!6,%,!.5!-$,$A!!
(-.65;.! $-! 52! 6,%! $-! .-'52$#.! '&%>! -2! %-$#2$#! =!



!$!

!

%)6&$,1-2/-!.-!3&C>!-2!"#$%&'#A!!O5!0+,24#!=!%#05./#!%#./%#!
-./,0,!-24-2$&$#!-2!+,.!1-C&++,.!=!52,!+-*-!?5-++,!$-!.5$#%!
450%@,!.5!3%-2/-<!.&2!-10,%'#7!$-!&21-$&,/#!$&#!15-./%,.!$-!
%-4#2#4-%+#!=!.-!,4-%4>!?,4&,!;+!.&2!*,4&+,4&>2!=!1#./%,2$#!
52,!&2.&25,4&>2!$-!.#2%&.,!-2!.5!%#./%#A!!"#$%&'#!.-!65.#!$-!
6&-!&21-$&,/,1-2/-!6,%,!%-4&0&%+#!4#2!+,!1,2#!,0&-%/,A!
! !(#2!O-0,./&)27!45)2/#!'5./#!$-!.,+5$,%+#A!
! !X'5,+1-2/-7!"#$%&'#A! !E%,4&,.A! ! R,2/#! /&-16#AAA! ! \N!
:5;!/-!/%,-!6#%!,4)]!
! !F./-AAA! !/&/50->! .&2! .,0-%! 4>1#! %-.6#2$-%!! G,!
6#.&0&+&$,$!$-! %-,+&8,%!52!6%#=-4/#!4#2! +,!4#+,0#%,4&>2!$-!
+,!6%-.&$-24&,A!!M-%#!,92!2,$,!-2!3&%1-A!
! !H5-2#7! .&! ++-',! ,! 4#2.#+&$,%.-7! =! 65-$#! .-%/-! $-!
,=5$,AAA!.-%)!52!'5./#A!!N!.&!,!*-4-.!-+!6%-.&$-2/-!.-!*5-+*-!
&2.#6#%/,0+-! =! 2-4-.&/).! 52,! *)+*5+,! $-! -.4,6-7! 2,$,! 1-!
$,%)!1).!'5./#A!!G,!*-%$,$!-.!:5-!4%-#!:5-!*#=!,!/-2-%!1).!
/&-16#! +&0%-! -2/%-!1&.!1,2#.! $-! +#! :5-! ?,0@,! &1,'&2,$#A!!
B.@!:5-!05-2,!.5-%/-!=!154?#!'5./#!-2!*-%/-A!
! P#+*&-%#2! ,! -./%-4?,%.-! +,.! 1,2#.! =! "#$%&'#! .-!
$-.6&$&>!-2!3#%1,!4#%/;.A!!P#+*&>!,!/#1,%!,.&-2/#!1&-2/%,.!
*-@,! ,! (#2! O-0,./&)2! I)%$-2,.7! -2! .5! 4#./#.@.&1#! =!
-+-',2/-! /%,C-! ,85+! #.45%#7! ,0,2$#2,%! +,! %-4-64&>2A!!
R%,2.45%%&-%#2! :5&8)! 4&24#! 1&25/#.! 1).7! ,2/-.! $-! :5-! +,!
,.&./-2/-! %-.6#2$&-%,! -+! /-+;3#2#! =! +-! $&C-%,! :5-! -+!
M%-.&$-2/-!+#!*-%@,!-2!-.-!1#1-2/#A!
! B/%,*-.>! +,! 65-%/,! :5-! a,4d=! ?,0@,! ,0&-%/#! 6,%,! ;+! =7!
1&-2/%,.!.-!$&%&'@,!,+!-.4%&/#%&#!$#2$-!-./,0,!-+!M%-.&$-2/-7!
.-1&[#45+/#! $-/%).! $-! +#.! $#.! '&',2/-.! 1#2&/#%-.! $-! .5!
4#165/,$#%,7!-.454?>!4>1#!.-!4-%%,0,!+,!1&.1,!$-/%).!$-!
;+7!:5-$,2$#!,10#.!-2!4#16+-/,!6%&*,4&$,$A!
! !W5;!/,+7!"#$%&'#A!!S-!,+-'%,!154?#!$-!*-%/-A!
! F+! C#*-2! .&16+-1-2/-! +-! .,+5$>! 4#2! 52! '-./#! $-!
,.-2/&1&-2/#! =! /#1>! ,.&-2/#7! .&2! .-%! &2*&/,$#7! 3%-2/-! ,+!
&21-2.#!-.4%&/#%&#!:5-!?,4@,!C5-'#!4#2!+,!,16+&,!?,0&/,4&>2!
$-! /#2#!4#%&2/#!:5-! -./,0,! /,6&8,$,!$-.$-! -+! 6&.#!?,./,! -+!



!%!

!

/-4?#!4#2!52,!'%5-.,!3-+6,!#.45%,A!!S54?#.!+&0%#.!++-2,0,2!
+,.!&21-2.,.!+&0%-%,.!$-!+,.!6,%-$-.A!!(-/%).!$-+!M%-.&$-2/-7!
52! &21-2.#! 1,6,! $-! E5,/-1,+,! +-! .-%*@,! $-! 3#2$#A! ! F+!
1,2$,/,%&#! ,0%&>! 52,! ',*-/,! =! $-.65;.! $-! #3%-4-%+-! 52!
4&',%%&++#! $-.6%-4&,$#! ,!"#$%&'#7! -24-2$&>! 52#! =! +#! 351>!
$5%,2/-!/#$#!-+!/%,2.45%.#!$-!+,!%-52&>2A!!B!+#!+,%'#!$-!/#$,!
.5! -./,24&,! -2! +,! #3&4&2,! 6%-.&$-24&,+7! "#$%&'#7! $-! +,!
1,2-%,! 1).! &16-%4-6/&0+-! :5-! 65$#7! %-4#%%&>! /#$,.! +,.!
6,%-$-.! $-! +,! #3&4&2,! -2! 05.4,! $-! 4)1,%,.! $-! *&'&+,24&,!
#45+/,.<!2#!&$-2/&3&4>!2&2'52,7!,$&*&2,2$#!:5-!,+!6%-.&$-2/-!
+-! '5./,0,! +,! 6%&*,4&$,$! ,0.#+5/,! 6,%,! $&.45/&%! 45,+:5&-%!
/-1,!:5-!$-.-,%,7!.&2/&;2$#.-!+&0%-!$-!?,4-%!,++@!+#!:5-!.-!+-!
*&2&-%,!-2!',2,A!
! !S-! ,+-'%,! :5-! -./;.! ,4)A! ! M5-$#! -2/-2$-%! -2/#24-.!
:5-!-./,1#.!$-!,45-%$#7!\*-%$,$]!
! !F2! 6%&24&6&#7! .@A! ! O&! 65-$-! ,4+,%,%1-!
.,/&.3,4/#%&,1-2/-! ,+'52,.! $5$,.! =! 4#2$&4&#2-.! :5-! $-.-#!
:5-!/%,/-1#.7!4%-#!.&24-%,1-2/-!:5-!.5!6%#=-4/#!65-$-!.-%!
%-,+&8,$#!=!:5-!=#!.#=!+,!6-%.#2,!,6%#6&,$,!6,%,!++-*,%+#!,!
4,0#A!
! !M#%! .565-./#! :5-! +#! -%-.A! ! I#2#4-.! 15=! 0&-2! -+!
1,2-C#! $-+! '#0&-%2#7! ?,.! /%,/,$#! 4#2! 154?#.! $-! +#.!
6-%.#2,C-.!4+,*-.!$-!1&!-:5&6#7!/&-2-.!-+!-2/%-2,1&-2/#7!+,!
&2/-+&'-24&,7!=!,?#%,AAA!+#.!%-45%.#.!2-4-.,%&#.A!
! !Y,0+,2$#!$-! %-45%.#.AAA!1-!6%-#456,! +,! &2/-+&'-24&,A!!
B!:5;!4+,.-!$-!0,.-.!$-!$,/#.!/-2$%;!+&0%-!,44-.#A!
! !B!/#$,.A!!!
! !\M#+&4@,7! -C;%4&/#7! '5,%$&,! 6%-.&$-24&,+7! 1&2&./-%&#!
690+&4#7! 1&2&./-%&#! $-! '#0-%2,4&>27! OBXB7! OBF7!
S,=4#1AAA]!
! !^#!?,=!6%#0+-1,!!=!1&-2/%,.!',%,0,/-,0,!,+'#!-2!52!
6,6-+7! ,Q,$&>D!! -./-! -.! /5!.-**D"027! 6#$%).! ,44-.,%! $-.$-!
45,+:5&-%!4#165/,$#%,!4#2!4#2-L&>2!,!X2/-%2-/7!,!/%,*;.!$-+!
S&2&./-%&#!$-!E#0-%2,4&>2A!
! !\B44-.#!,+!.&./-1,!0,24,%&#]!



!&!

!

! !^#! 6#%! 1-$&#! 1@#! !%-.6#2$&>! -+! M%-.&$-2/-!
.#2%&-2$#!7! 6-%#! ,6#./,%@,! ,! :5-! ?,++,%).! +,! 3#%1,! $-!
?,4-%+#A!
! !B?#%,!,+'52,.!4#2$&4&#2-.AAA!
! !O#=!/#$#!#@$#.A!
! !O5.!3524&#2,%&#.A! !S-!6%-#456,!:5-!2#!.-!,.5./-2!+#!
.53&4&-2/-A!
! !\W5;!6#$%@,1#.!?,4-%!,+!%-.6-4/#]!
! !B1-2,8,%+#.!$&%-4/,1-2/-A!
! (-.65;.!$-!6-2.,%+#!52#.!.-'52$#.7!+-!$&C#!,!"#$%&'#D!
! !B1-2)8,+#.! 6-%#! 2#! /,2! $&%-4/,1-2/-A! ! S-! 6,%-4-!
0&-2!=!4#23@#!-2!/5!05-2!C5&4&#A!
! "#$%&'#!,.&2/&>!$-1#./%,2$#!:5-!-./,0,!$-!,45-%$#A!
! !\I%--! 5./-$! :5-! %-.&./&%)! +,! /-2/,4&>2! $-! %-,+&8,%! +#.!
1&.1#.! ,4/#.! :5-! +,.! 6-%.#2,.! ,! :5&-2-.! *,1#.! ,!
6-%.-'5&%]!
! O>+#!#0/5*#!52,!,16+&,!.#2%&.,!4#1#!%-.65-./,A!
! !\Z./-$!.,0-!:5-!=#!+#!6-%.-'5&%@,!,!5./-$!/,10&;2=!
.&!++-',!,!/%,&4&#2,%!,+!6,@.7!*-%$,$]!!c!,!1@A!
! !^524,! +#! ?-! $5$,$#A! ! \M-%#! :5;! .-2/&$#! /-2$%@,!
,%%&-.',%/-!,! /&!=!,!1@!-2!52,!#6-%,4&>2=! .&!1&!*-%$,$-%,!
&2/-24&>2! 35-%,! /,10&;2! /#1,%! 6#%! ,.,+/#! +,.! ,%4,.!
2,4&#2,+-.]!!R-!',%,2/&8#!:5-!2#!%#0,%;!2,$,!=!*&'&+,%;!$-!
4-%4,!,!/#$#.!+#.!:5-!/-2',2!,44-.#!,!$&2-%#!=!6#.&0&+&$,$-.!
$-!?5%/,%+#A!
! !^-4-.&/,%;! ,+'52#.! $#451-2/#.! #3&4&,+-.7! 2#! :5&-%#!
,2$,%!6#%!,++@!4#2!3,+.&3&4,4&#2-.!$-!1,+,!4,+&$,$A!
! !M,0+#!B+0&85%&.!/-!,=5$,%)!4#2!/#$#!+#!:5-!2-4-.&/;.D!
+&4-24&,.7! $#451-2/#.! #3&4&,+-.! $-! &2*-./&',4&>27!
6,.,6#%/-.7! 6-%1&.#.! $-! 6#%/,4&>2! $-! ,%1,.7! :5&8)! ?,./,!
,+'52,.!*&.,.!&2/-%2,4&#2,+-.A!!M#%!.565-./#7!.&2!.,0-%!6,%,!
:5;! -.A! ! M-%#! =,! +#! 4#2#4;.! 15=! 0&-2A! ! l+! 2#! ?,4-!
6%-'52/,.A! ! F./)! $-! 1).! $-4&%/-! :5-! 2-',%-1#.! 45,+:5&-%!
%-+,4&>2!4#2!/5!6-%.#2,7!1&.&>2!#!,44&#2-.7!\*-%$,$]!
! !M#%!.565-./#A!!O;!:5-!,.@!$-0-!.-%A!



*(!

!

! !F2! -./,! ?#C,!!+-! $&C#!1&-2/%,.! +-! 6,.,0,! -+! 6,6-+! -2!
$#2$-! ,4,0,0,! $-! -.4%&0&%!! -./)! -+! 291-%#! $-! 45-2/,! $-+!
0,24#! -2! -+! -L/%,2C-%#! :5-! 5/&+&8,%-1#.! 6,%,! /%&,2'5+,%! -+!
$&2-%#!$-!%-'%-.#!,+!F./,$#A!!O;!:5-!.,0;.!4>1#!3524&#2,2A!!
P,! /,10&;2! +,! 4+,*-! $-! ,44-.#7! :5-! 2#! /&-2-! 2&2'52,!
*&245+,4&>2!#3&4&,+A!
! "#$%&'#!6-2.>!52#.!.-'52$#.!1).!=!$-4&$&>!:5-!/#$#!
-./,0,! 4+,%#! =! 45,+:5&-%! 6%#+#2',4&>2! $-! +,! 4#2*-%.,4&>2!
-%,2!.-'52$#.!$-.6-%$&4&,$#.A!!O-!65.#!$-!6&-!=!-./%-4?>!+,!
1,2#! $-+! M%-.&$-2/-7! *&;2$#+#! $&%-4/,1-2/-! ,! +#.! #C#.7!
&2/-2/,2$#!$-4&$&%!.&!+#!:5-!*-@,!$-+!#/%#!+,$#!$-!.5!1&%,$,!
-%,!/,2!%-,+!4#1#!-+!?51#!:5-!.,+@,!6#%!.5!0#4,A!
! B.&2/&>7!$&#!+,!1-$&,!*5-+/,!=!,0,2$#2>!+,!?,0&/,4&>27!
:5-!=,!-16-8,0,!,!#+-%!$-1,.&,$#!,!/,0,4#A!
!
!



*'!

!

!"#$%&'()+**)
!
! Y,0@,2!/%,2.45%%&$#!=,!$#.!1-.-.!$-.$-!+,!%-52&>2!4#2!
-+! 6%-.&$-2/-! =! ,92! +-! 6,%-4@,! .5%%-,+! -+! ?-4?#! $-! -./,%!
%-1,2$#! 52! 6-:5-Q#! ?-5-?! $-! 6+)./&4#! 2-'%#7! :5-! ?,4@,!
C5-'#!4#2!.5!&2$51-2/,%&,!$-!054-,$#%7!1&-2/%,.!450%@,!+#.!
9+/&1#.!Jeee!1-/%#.!$-+!"@#!(5+4-7!+#.!45,+-.!+#!.-6,%,0,2!
$-!+,!1,2.&>2!:5-!-+!-L[6%-.&$-2/-!$-!E5,/-1,+,7!">15+#!
G>6-8!I,16#++#7!/-2@,!-2!52,!$-!+,.!8#2,.!1).!-L4+5.&*,.!
$-+!G,'#!$-!X8,0,+!-2!+,!4#./,!B/+)2/&4,!$-+!6,@.A!
! Z2,! .-1,2,! ,2/-.! $-! +,! %-52&>2! 4#2! -+! M%-.&$-2/-7!
?,0@,! -16-8,$#! ,! 6,.,%! $#.! ?#%,.! $&,%&,.! ?,4&-2$#!
-C-%4&4&#.7! =,!:5-!.-!$&#!45-2/,!:5-!-.,!1&.&>2! +-!-L&'&%@,!
-./,%!-2!+,!1-C#%!4#2$&4&>2!3@.&4,!$-!.5!*&$,A!
! N! 1&-2/%,.! 4#2/&25,0,! ,4-%4)2$#.-! ,! +,! 1,2.&>27! -2!
1-$&#! $-! +,! 1).! 4#16+-/,! #.45%&$,$7! .-! 0-2-3&4&>! $-! +,!
35-%8,!:5-!?,0@,!+#'%,$#!,Q,$&%!,!+#.!19.45+#.!$-!/#$#!.5!
45-%6#A! ! Z2,! *-8! 1).7! 6,+6>! 4#2! %,6&$-8! +,! 6&./#+,! :5-!
++-*,0,! -2! +,! 4,%/54?-%,! ,C5./,$,! ,! .5! 6-4?#! =! 4,.&! $-!
&21-$&,/#!%-/#1>!-+! %-1#!4#2!:5-!,4#%/,0,! +,!$&./,24&,!,+!
6%&1-%!#0C-/&*#!$-!.5!1&.&>2A!!X2/-2/>!4#24-2/%,%.-!6-%#!.5!
1-2/-!*#+>!$-!25-*#!,!+#.!1#1-2/#.!:5-!%-4&;2!,4,0,0,!$-!
*&*&%!-2!-+!-L/%,2C-%#A!
!
!
! W5&24-! $@,.! ,2/-.! ?,0@,! %-'%-.,$#! $-! 52,! *&.&/,! ,! +,!
4&5$,$!$-!S;L&4#!(A_A7! $-! $#.! .-1,2,.! $-! $5%,4&>27! :5-!
5/&+&8>!6,%,!-.6&,%!,+!-L['-%-2/-!$-+!H,24#!$-!E5,/-1,+,7!-+!
+&4-24&,$#!M,0+#!B%$>2A!!F2!-.-!+,6.#!$-4&$&>!:5-7!$-0&$#!,!
:5-! -+! -L[3524&#2,%&#! *&*@,! -2! 52! 1#$-%2#! -$&3&4&#! $-!
,6,%/,1-2/#.! :5-! 4#2/,0,! 4#2! 52,! 05-2,! *&'&+,24&,7! +,!
1-C#%!3#%1,!$-!/-2-%!,44-.#!,!;+7!=!,!.5!?#',%7!-%,!-2/,0+,%!
52,! ,1&./,$! 4#2! .5! ?&C,7! #! &24+5.#! .-$54&%+,7! =! :5-! 35-%,!
-++,!:5&-2!.-!+#!6%-.-2/,%,A!
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!

! F+!-L['-%-2/-!-./,0,!-L&+&,$#!*#+52/,%&,1-2/-!$-+!6,@.!
=! .-!$-$&4,0,! ,!$,%! 4+,.-.! -2!52,!52&*-%.&$,$!$-+!(&./%&/#!
_-$-%,+7! ,! +,! 45,+! ,45$@,! /#$#.! +#.! $@,.7! ,6%#*-4?,2$#! 52!
,*-2/>2!:5-!+-!$,0,2!$#.!4#+-',.!:5-!+#!%-4#'@,2!/#$,.!+,.!
1,Q,2,.! 3%-2/-! ,! .5! ,6,%/,1-2/#<! $-! 1#$#! :5-! 2#! +-!
6,%-4&>! *&,0+-! ,4-%4,%.-! ,! ;+! -2! -.-! 1#1-2/#A! ! I#1#!
/,16#4#! 6#%! +,! 2#4?-7! 45,2$#! +#.!1&.1#.! 4#16,Q-%#.! +#!
$-C,0,2!3%-2/-!,+!1&.1#!-$&3&4&#A!
! M#%! +#! /,2/#! .-! -23#4>! -2! +,! ?&C,7! ,6,%-2/-1-2/-! +,!
92&4,!3,1&+&,%!:5-!*&*@,!4#2!;+A!!O-'92!,*-%&'5>!-2!X2/-%2-/7!
.5!-.6#.,!?,0@,!3,++-4&$#!$-!4)24-%!-./#1,4,+!4,.&!/%-.!,Q#.!
,2/-.!=!.5!92&4,!?&C,!+-!,4#16,Q>!,+!*-4&2#!6,@.!45,2$#!-+!
-L[1&2&./%#!%-4&0&>!,45.,4&#2-.!6#%!-+!'#0&-%2#!6%-$-4-.#%7!
:5-!-%,! +,!1&.1,!,$1&2&./%,4&>2!-2! +,!45,+!"#$%&'#!?,0@,!
.-%*&$#A!
! G#! :5-! &$->7! $-.65;.! $-! -./5$&,%+#.! =! .-'5&%+#.! 52#.!
$@,.7!35-!4#2/,4/,%!,!+,!C#*-2!-2!+,!',+-%@,!$-!,%/-!-2!$#2$-!
/%,0,C,0,!=!6#4#!,!6#4#!',2,%.-!.5!4#23&,28,7!$-!1#$#!/,+!
:5-7! -*-2/5,+1-2/-7! -++,! 1&.1,! +-! &2*&/,.-! ,! .5! ?#',%! =!
/-%1&2,%,! 6%-.-2/)2$#+-! ,! .5! 6%#'-2&/#%7! 3,4&+&/)2$#+-7! $-!
-.,! 1,2-%,7! -+! ,44-.#! ,! +#.! $#451-2/#.! #! ,%4?&*#.!
-+-4/%>2&4#.!:5-!+-!6-%1&/&-.-2!%-456-%,%!-+!$&2-%#!:5-!-.-!
?#10%-!+-!?,0@,!%#0,$#!,!.5!6,@.A!
! N!$#.!$@,.!,2/-.!$-!%-'%-.,%!,!E5,/-1,+,!$&#!-+!6%&1-%!
6,.#!$-!-./,!6,%/-!$-!+,!#6-%,4&>2A!!B45$&>!,!+,!',+-%@,!=!.-!
+,.!&2'-2&>!6,%,!:5-!+,!C#*-2!+-!,.-.#%,%,!-2!+,!4#16%,!$-!
,+'52#.!45,$%#.!:5-7!3&2'&>7!2-4-.&/,0,!6,%,!$-4#%,%!52,!$-!
+,.!4,.,.7!:5-!,4,0,0,!$-!,$:5&%&%7!6,%,!52#!$-!.5.!4+&-2/-.!
$-!.5!2-'#4&#!$-!H&-2-.!",@4-.A!
! G,! C#*-24&/,!2#!.#.6-4?>!2,$,7!=!;+7! 4#2!'%,2! /,4/#!=!
',+,2/-%@,7! 6%#2/#! .-! ',2>! .5! 4#23&,28,7! -.6-4&,+1-2/-! ,+!
$,%.-!45-2/,!$-!:5-!-%,!52!4#16,/%&#/,A!
! !S&!4+&-2/-!/&-2-!%,@4-.!1-L&4,2,.7!=!$-.-,!,$#%2,%!.5!
25-*,!4,.,!4#2!52#.!$&-8!1&+!#!:5&24-!1&+!$>+,%-.!$-!,%/-AAA!
!=7! 6,%,! ,2&1,%+,! ,! 4#+,0#%,%! 4#2! ;+7! ,Q,$&>D!! 2&! ;+! 2&! =#!
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.,0-1#.!154?#!$-!,%/-7!$-!+#!92&4#!:5-!;+!-./)!.-'5%#!-.!$-!
:5-!:5&-%-!*-%!%-3+-C,$,.!.5.!%,@4-.!-2!.5.!6,%-$-.!=!=#!:5-!
2-4-.&/#!,=5$,!6,%,!2#!:5-$,%+-!1,+A!
! !F2/&-2$#A! ! I#2! 154?#! '5./#! /-! 65-$#! $,%! 1&.!
4#2.-C#.A!!\B+'52,!*-8!/-!?,!?,0+,$#!$-!,+'#!-2!-.6-4@3&4#!
:5-!,$1&%-!#!-L/%,Q-!$-!S;L&4#]!
! !M5-.AAA0).&4,1-2/-!6#$%@,!$-4&%/-!:5-!+-!-24,2/,2!+#.!
1,%&,4?&.!=!-+!39/0#+A!
! F.#!?&8#!%-@%!,!+,!C#*-2A!
! !H5-2#7! 2#! .;! .&! 6#$,1#.! -24#2/%,%! ,+'#! $-! 39/0#+AAA!
6-%#!/-2-1#.!*,%&#.!,%/&./,.!:5-!.-!-.6-4&,+&8,2!-2!6+,.1,%!
52#! #!1).!1,%&,4?&.! $-2/%#! $-! .5.! 45,$%#.A! ! B! +#!1-C#%!
,+'52#!/-!6,%-84,!,6%#6&,$#A!
! !M5-.!1-!-24,2/,%@,!$,%+-.!52,!1&%,$&/,A!
! !I+,%#A!!O&!1-!,4#16,Q,.!,+!.-'52$#!2&*-+AAA!
! !P,1#.A!!E%,4&,.A!!\I5)+!-.!/5!2#10%-]!
! !a-..&4,A!!a-..&4,!B%$>27!,!/5.!>%$-2-.A!
! !N#!.#=!"#'-+&#!S-2$#8,7!6,%,!.-%*&%/-A!
! !\N!45)+!-.!-+!2#10%-!$-!/5!4+&-2/-!-2!E5,/-]!
! !M5-.AAA!!-16-8>!,!$-4&%!6-2.,2$#!$-!6%&.,!!2#!-.!:5-!
:5&-%,! 6,%-4-%/-! 1,+-$54,$#7! #! $-.4#23&,$#7! 6-%#! -.! 1&!
4#./510%-! 2#! %-*-+,%! 2,$,! ,4-%4,! $-! +,.! 6-%.#2,.! :5-!1-!
4#23@,2!.5.!&2*-%.&#2-.AAA!(&.45+6,A!
! !^#7!2#!!+-!%-.6#2$&>!.&24-%,1-2/-7!1&-2/%,.!++-',0,2!
,+! .-'52$#! 2&*-+! $-! +#.! /%-.! :5-! 3#%1,0,2! 52,! $-! +,.!
',+-%@,.! $-! ,%/-! 1).! '%,2$-! $-+! 6,@.!A! ! I#16%-2$#!
6-%3-4/,1-2/-!=!1-!6,%-4-!,6%#6&,$#A!
! M%#2/#! "#$%&'#! *&#! $-.3&+,%7! 3%-2/-! ,! ;+7! *-&2/-! #!
*-&2/&4&24#! 45,$%#.! $-! $&3-%-2/-! /,1,Q#A! ! R#$#.! 4#2! ,+'#!
$-+! /-1,! 1,%&,4?&! $-2/%#! $-! +,.! 6&2/5%,.A! ! O5.! 6%-4&#.!
#.4&+,0,2! -2/%-! :5&2&-2/#.! =! /%-.! 1&+! $>+,%-.!
-./,$#52&$-2.-.A! ! "#$%&'#! ?,0@,! 6+,2-,$#! 4#16%,%! 52#.!
$&-8!1&+!$>+,%-.!$-!1-%4,24@,7!6,%,!',2,%.-!4#16+-/,1-2/-!
.5! 4#23&,28,7! =! $-4&$&>! 4#2/&25,%! 4#2! .5! 6+,27! ,52:5-! ,!
*-4-.! /5*#! +,! .-2.,4&>2! $-! :5-! 2#! 2-4-.&/,%@,! 2,$,! 6,%,!
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6#$-%! -16-8,%! 52,! %-+,4&>2! 1).! 6-%.#2,+! 4#2! a-..&4,A!!
_&2,+1-2/-7!,2/-.!$-!$-.6-$&%.-7!+-!4#23-.>!:5-!%-'%-.,0,!,!
E5,/-1,+,7!6-%#!:5-!1).!/,%$-7!-.-!1&.1#!1-.7!%-'%-.,%@,!
<%$ 70)$ -)$ 5%)02%&%$ &D,$ 7#%20$ +"$ #0$ $ :-"$ .,-$ 7#(")*"3$

6-2.,0,! $-! +#! :5-! ;+! ?,0@,! *&./#! =! 3#/#'%,3&,$#! 4#2! .5!
4-+5+,%!$5%,2/-!-.,!/,%$-A!
! O-! $-.6&$&-%#2! 4#2! 52! 0-.#! -2! +,! 1-C&++,! =! "#$%&'#!
6-2.>!:5-!-%,!52,!+)./&1,!+#!:5-!-.,!C#*-2!*&*&%@,!$-2/%#!$-!
6#4#.!$@,.7!6#%:5-!%-,+1-2/-!+-!?,0@,!.&16,/&8,$#!154?#A!!
O&2! -10,%'#! 4,$,! :5&-2! *&*-! +,! *&$,! :5-! -+&'-! =! $-0-!
-23%-2/,%.-! ,! +,.! 4#2.-45-24&,.7! =! -+! 6,$%-! ?,0@,! /#1,$#!
$-4&.&#2-.! :5-! &2-*&/,0+-1-2/-! +-! &16,4/,%@,2!
2-',/&*,1-2/-<! +,! 05-2,! *&$,! :5-! .-! -./,0,2! $,2$#7! ,!
4#./&++,.! $-! +#.! '5,/-1,+/-4#.7! 6%#2/#! &0,! ,! .-%! .,45$&$,!
*&#+-2/,1-2/-A!
!
!
! M#%! 3&2! -./5*#! ,! 52#.! 4&-2/#! 4&245-2/,! 1-/%#.! $-! +,!
1,2.&>2! $-+! -L[6%-.&$-2/-! G>6-8! I,16#++#7! 45=,!
-./%54/5%,!=!6-%&3-%&,!4#2#4@,!15=!0&-2!=,!:5-!?,0@,!-./,$#!
,24+,$#!3%-2/-!,!-++,!$5%,2/-!/%-.!$@,.!4#2.-45/&*#.7!,!0#%$#!
$-! /%-.! =,/-.!$&./&2/#.7! 5/&+&8,2$#! &24+5.#! -:5&6#!$-!*&.&>2!
2#4/5%2,7!3&C)2$#.-!-2!/#$#!$-/,++-!6#.&0+-A!! !R&%>!-+!,24+,7!
.-! 65.#! +,.! 6,/,+-/,.! =! +,! 1,.4,%&++,! 4#2! -+! *,"0?%$! -!
&2/-2/,2$#!?,4-%!-+!1-2#%!%5&$#!6#.&0+-7!.-!+,28>!,+!,'5,A!
! B! 6-.,%! $-! +,! ?#%,7! =! 1&-2/%,.! -%,! 6%)4/&4,1-2/-!
,%%,./%,$#! 6#%! -+! &2'-2&#.#! ,6,%,/#! IH.$"0%0+ M! $-!
6%#65+.&>2!.50,45)/&4,!$-+!:5-!.-! .5C-/,0,7! +,! /-16-%,/5%,!
+-! 6,%-4&>! 0,./,2/-! ,'%,$,0+-A! ! F%,2! 4,.&! +,.! /%-.! $-! +,!
1,$%5',$,!=!-+!%5&$#!-%,!4,.&!/#/,+A! !F+!-:5&6#!?51,2#!$-!
+,! .-'5%&$,$! $-+! -L[6%-.&$-2/-7! 4#165-./#! 6#%! $#.!
'5,%$,-.6,+$,.! 4,$,! /5%2#! $-! #4?#! ?#%,.7! .-! ?,0@,2!
%-/&%,$#7! &'5,+! :5-! +,.! 2#4?-.! ,2/-%&#%-.7! 52! 6#4#!$-.65;.!
$-!+,!JDme!$-!+,!1,$%5',$,7!,6,',2$#!+,.! +54-.7!4#23&,$#.!
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-2!:5-!+,!#/%,!6,%/-!$-+!-:5&6#!+-.!,*&.,%@,!.&!,+'#!35-%,!$-!
+#!2#%1,+!#45%%&-.-A!!!
! F.,! #/%,! 6,%/-! $-+! -:5&6#! 2#! -%,! ?51,2,A! ! "#$%&'#!
.,0@,! :5-! -24#2/%,%@,! ,! $#.! 6,./#%-.! ,+-1,2-.! 4,1&2,2$#!
+&0%-1-2/-!-2!+#.!C,%$&2-.!:5-!$,0,2!,!+,!6+,=,A!!O5!6+,2!-%,!
2,$,%! ?,./,! -+! 15-++-7! $#2$-! '5,%$,0,2! +#.! 0#/-.7! =! ,++@!
$,%+-.! +,! 4#1&$,!4#2! .#12@3-%#!,! +#.! ,2&1,+-.! =!1&-2/%,.!
;./-!?,4@,!-+!-3-4/#!$-.-,$#7!2,$,%!?,./,!+,!6,%/-!$-!+,!6+,=,!
:5-!1).! 4-%4,! -./,0,! $-! +,! %-.&$-24&,A! ! Z2,! *-8! ,$-2/%#7!
-.6-%,0,!+#'%,%!,44-.#!,!+#.!-:5&6#.!$-!4#165/,4&>2!$-!+,!
4,.,A!
! G#.!6-%%#.!+,$%,%#2!$5%,2/-!,+'52#.!.-'52$#.7!45,2$#!
6-%4&0&-%#2! :5-! ,+'#! .-! ,4-%4,0,! ,+! 15-++-7! 6-%#! 4,++,%#2!
4,.&! &2./,2/)2-,1-2/-! ,+! %-4&0&%! -2! .5.! 3,54-.! -+! $-+&4&#.#!
,+&1-2/#! ,$5+/-%,$#A! ! "#$%&'#! 6-%1,2-4&>! &21>*&+! $#.!
1&25/#.!1).! -! &21-$&,/,1-2/-! $-.65;.! $-! +,28,%+-.! #/%#.!
$#.! 0#4,$#.7! =! ,.-'5%,%.-! :5-! ,10#.! &2'-%@,2! ,+! 1-2#.!
52#7! 4#2! '%,2! +-2/&/5$! -16-8>! ,! ,+-C,%.-! 6,%,! *#+*-%! ,!
2,$,%!?,4&,!.5!652/#!$-!-2/%,$,A!
! (&-8! 1&25/#.! /%,2.45%%&-%#2! ,2/-.! $-! :5-! 65$&-%,!
4#23&%1,%7!6#%!1-$&#!$-!.5!,6,%,/#!$-!*&.&>2!2#4/5%2,7!:5-7!
,! 45,%-2/,! 1-/%#.! $-! $&./,24&,7! +#.! $#.! 6-%%#.! '5,%$&,2-.!
$#%1@,2! 6+)4&$,1-2/-A! ! M%#2/#! .-! -24#2/%>! $-! 6&-! =!
/-%1&2,2$#! $-! :5&/,%.-! +,.! 6,/,+-/,.! =! +,! 4,%-/,A! ! "-,+&8>!
-2/#24-.!+,!1,2&#0%,!:5-7!-.6-%,0,7!.-%@,!+,!1).!$&3&45+/#.,!
$-! +,! 2#4?-D! 4#+#4,%! 52! /%,C-! $-! 054-#! -24&1,!$-+! :5-! =,!
/-2@,!?51-$-4&$#7!6,%,!2#!$-C,%! %,./%#.!$-!,'5,!$-2/%#!$-!
+,! 4,.,A! ! O>+#! 45,2$#! ?50#! 4#24+5&$#7! -16-8>! .5! +-2/#!
,*,24-!?,4&,! +,! %-.&$-24&,7! ,+-C,$,!52#.! /%-&2/,!1-/%#.!$-+!
,'5,A!
! O-! $&%&'&>! $&%-4/,1-2/-! ,! +,! 65-%/,! $-! +,! 4#4&2,7! =! .-!
$&#! 45-2/,! :5-! /5*#! %,8>2! ,+! 4,+45+,%! :5-! .-%@,! +,! :5-!
1-2#%!%-.&./-24&,!+-!#3%-4-%@,A!!F2!52#.!/%-&2/,!.-'52$#.!+,!
?,0@,!*&#+,$#!=!2&2'52,!,+,%1,!.-!,4/&*>7!C5./#!4#1#!.,0@,!
:5-! .54-$-%@,7! 6#%:5-! ?,0@,! *&./#! ,! +,! -.6#.,! $-! G>6-8!
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I,16#++#! .,+&%! $-! +,! 4,.,! $#.! *-4-.! $-.65;.! $-! :5-! .-!
,4/&*,%,2!+,.!,+,%1,.A!
! N,!4#2!+#.!'5,2/-.!$-.-4?,0+-.!$-!?5+-!65-./#.7!-2/%>!
,!+,!4,.,<!-+!,6,%,/#!$-!*&.&>2!2#4/5%2,!+-!3,4&+&/>!-+!4,1&2#A!!
O&2! ?,4-%! 6%)4/&4,1-2/-! 2&2'92! %5&$#7! =! -2!1-$&#! $-! 52,!
#.45%&$,$!/#/,+7!=,!:5-!?,0@,!-+-'&$#!52!$@,!$-!+52,!25-*,7!
+#4,+&8>!+,!?,0&/,4&>2!-2!$#2$-!$#%1@,!-+!?#10%-!C52/#!,!.5!
4>2=5'-7! ,10#.! -16-8,2$#! .5! #4/,*,! $;4,$,! $-! *&$,7! =7!
$-.65;.! $-! 4#+#4,%.-! .5! 1,.4,%&++,! ,2/&[',.! g&+.#2! /&6#!
I#.1#7!6%#4-$&>!,!$-C,%!,0&-%/#7!-2!+,!1-.&/,!$-!2#4?-!$-+!
-L[6%-.&$-2/-7!52!3%,.4#!$-!N<%0!:5-!.-!-24,%',%@,!$-!$,%+-.!
52,!2#4?-!$-!$-.4,2.#!6%#352$#7!,+'#!6#4#!5.5,+!6,%,!$#.!
,24&,2#.!4#1#!-++#.A!
! "#$%&'#! /5*#! +,!6,4&-24&,!$-!-.6-%,%7!*&;2$#+#.!$-.$-!
-+! 1,%4#! $-! +,! 65-%/,! $-+! $#%1&/#%&#7! $5%,2/-! $&-8! +,%'#.!
1&25/#.7!/&-16#!:5-!+-!$&#!+,!4-%/-8,!$-!:5-!6#$%@,!4-%%,%!+,!
65-%/,! =! -24-2$-%! +#.! -:5&6#.! $-! 4#165/,4&>2! :5-! ?,0@,!
50&4,$#! $5%,2/-! .5! &2'%-.#A! ! I#2! 52!1,2/#! 2-'%#7! 450%&>!
+#.! 1#2&/#%-.! $-! +,! 4#165/,$#%,! $-! -.4%&/#%&#! =!
6#./-%&#%1-2/-! +,! 6#%/)/&+7! :5-! $-.450%&>! -2! 52,! $-! +,.!
',*-/,.!$-+!-.4%&/#%&#!$-!1,$-%,7!:5-!65$#!,0%&%! /%,.!52#.!
4&24#!1&25/#.!$-!#6-%,4&>27!=!+-.!&2/%#$5C#!-+!;(.%0+O$-*4+
P0:Q%7!52!$&.6#.&/&*#!ZOH!:5-!;+!1&.1#!?,0@,!$&.-Q,$#!=!
4#2./%5&$#7! =! :5-! -%,! 4,6,8! $-! 4+#2,%! 45,+:5&-%!
4#165/,$#%,! .&! .-! &2/%#$54@,! ,2/-.! $-! :5-! 35-.-2!
-24-2$&$,.A!
! R%,.! ,.-'5%,%.-7! *&-2$#! $-0,C#! $-+! +&-28#! 2-'%#7! :5-!
,10,.!?,0@,2!-24-2$&$#!=!-+!;(.%0+O$-*4+P0:Q%!4,10&,0,!
-+! 4#+#%! $-! .5! +58! $-! %#C#! ,! *-%$-7! 6%#4-$&>! ,! ,6,',%+,.7!
.,0&-2$#!:5-!45,+:5&-%!.-4%-/#!:5-!4#2/5*&-%,2!+,.!1&.1,.!
6#$%@,! .-%! $-.450&-%/#! ,+! &2/%#$54&%! -+! $&.6#.&/&*#!=;@! -2!
.5! 4#165/,$#%,! $-! -.4%&/#%&#7! :5-! /-2@,! &2./,+,$#! 52!
.#3/f,%-!:5-!?,0@,! %-4&0&$#! -2!52#!$-! +#.!$#.! 45%.#.!:5-!
.&'5&>!4#2!-+!O-%*&4&#!O-4%-/#!$-!+#.!F./,$#.!Z2&$#.!=!:5-7!
$-.65;.7! ;+! ! =! 52! 4#2#4&$#! -L6-%/#! -2! .&./-1,.! ?,0@,2!
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1-C#%,$#!=!1#$&3&4,$#!6,%,!:5-!+-.!6-%1&/&-.-!$&.6#2-%!$-!
,+'52,.!3524&#2-.!,$&4&#2,+-.!:5-!6#$%@,2!6,%-4-%!2#!15=!
+-',+-.A!
! S&-2/%,.! +,! 4+#2,4&>2! $-! -.#.! $#.! $&.4#.! $5%#.!
3&2,+&8,0,7! "#$%&'#! %-'&./%>! +,.! ?,0&/,4&#2-.! :5-! 1).!
6%#0,0&+&$,$-.! /-2@,2! $-! #45+/,%! ,+'92! 6,6-+! #! ,6,%,/#!
&23#%1)/&4#! :5-! 4#2/5*&-.-2! &23#%1,4&>2! 9/&+A! ! I#2! .5.!
',3,.!$-!6%#/-44&>2!$-!*&.&>2!2#4/5%2,!%-*&.>!$-0,C#!$-!+,!
4,1,7!-2!+,.!1-.&/,.!$-!2#4?-7!+,.!',*-/,.!$-!+#.!-.4%&/#%&#.!
=! $-! /#$#.! +#.! ,15-0+,$#.! :5-! -24#2/%>A! ! ^&2'52,!
4-%%,$5%,! 35-! %&*,+! $&'2#! $-! .5.! ?,0&+&$,$-.! $-! 4-%%,C-%#7!
6-%#! 2,$,! $-! +#! :5-! -24#2/%>! +-! 6,%-4&>! &2/-%-.,2/-! #!
.#.6-4?#.#A+
! P-%&3&4>!&24+5.#!$-0,C#!$-!+,!,+1#?,$,7!-+!4#+4?>2!=!+,!
4,1,7!:5-!-+!-L[1&+&/,%!2#!'5,%$,.-!,+'92!,%1,!4#2!+,!45,+!
6%#/-'-%.-A!! !"-*&.>!.5!1-.&/,!$-!2#4?-!6,%,!$-/-%1&2,%!.&!
-+! ?#10%-! /#1,0,! ,+'92! .#12@3-%#! :5-! 65$&-.-! $&3&45+/,%!
.5!1&.&>2<!2#!-24#2/%>!2,$,A!
! ^#!35-!.&2#!?,./,!:5-!%-*&.>!+#.!,%1,%&#.!4#2!%#6,!:5-!
.5! 4#%,8>2! .-! ,4-+-%>A! ! "-4#2#4&>! 52,! 4,C,! 35-%/-!
-+-4/%>2&4,! ;%,<05;-C%+ 1#$-+#! RFSTUT+ $-! +,! 45,+7! $-!
&21-$&,/#7! %-4#%$>! 4>1#! *&#+,%! .5! .-'5%&$,$A! ! FL/%,C#! =!
-24-2$&>! 52! ,6,%,/#! :5-! ?,0@,! 4#2.-%*,$#! $-! .5! /&-16#!
+,0#%,+! -2! -+! S&2&./-%&#! $-! E#0-%2,4&>2! =! $-.,%1>! -+!
/-4+,$#!$&'&/,+7!:5-!.-!&+51&2>!$-.65;.!$-!:5-!4#2-4/,%,!+#.!
$#.!4,0+-.!:5-!.,+@,2!$-!.5!4#16,4/#!,6,%,/#!$-!-.6&#2,C-<!
6%#2/#!,10#.! /-4+,$#.!-./5*&-%#2!.&24%#2&8,$#.A! !I#2!52,!
+58!-.6-4&,+! &2/-2/>! &$-2/&3&4,%! +,.!45,/%#! /-4+,.!:5-! /-2@,2!
+,!1,=#%! 4,2/&$,$! $-! ?5-++,.! $&'&/,+-.7! +#! :5-! +-! $&%@,! +#.!
45,/%#!$@'&/#.!:5-!5/&+&8,0,!-+!-L!1,2$,/,%&#!6,%,! &2'%-.,%!
.5! 4+,*-7! 6-%#! .>+#! %-4#2#4&>! /%-.7! -+! .-&.7! -+! 52#! =! -+!
45,/%#<!$-!1#$#!:5-!$&'&/>!-.#.!/%-.!291-%#.!-2!.5!,6,%,/#!
=! 6%-.&#2>! +,! /-4+,! 4#2! :5-! -16-8,%@,! ,! '-2-%,%!1&+-.! $-!
4>$&'#.! $-! 45,/%#! $@'&/#.7! ?,./,! :5-! +,! 4,C,! 35-%/-!
%-4#2#4&-%,! -+! .-**D"027! :5-! ,0%&%@,! .5.! .-4%-/#.! ,! :5&-2!
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-.6-%,0,! ,2.&#.#! $-+! #/%#! +,$#! $-! +,! 65-%/,! $-! 4,.&! $&-8!
4-2/@1-/%#.! $-! '%#.#%A! ! F2! +#! :5-! ;.#! .54-$@,7! 4#2/&25>!
%-4#%%&-2$#! +,! 4,.,! -2! 05.4,! $-! ,+'92! #/%#! -.4#2$&/-7!
,52:5-! &2/-%2,1-2/-! .,0@,! :5-! $&3@4&+1-2/-! ,+'5&-2!
6-2.,%@,!:5-!2-4-.&/,%@,!$-!,+'#!1).!.&!=,!4#2/,0,!4#2!-.,!
4,C,!$-!.-'5%&$,$A! !I5,2$#! %-'%-.>! ,!-++,7!:5&24-!1&25/#.!
$-.65;.7!=,!-./,0,!,0&-%/,A! !O-!.&2/&>!4,.&!-53>%&4#!45,2$#!
%-4#2#4&>!52!4#165/,$#%!6#%/)/&+!=!$-!&21-$&,/#!+-!4#2-4/>!
-+! ;(.%0+ O$-*4+ P0:Q%7! ,2/-.! $-! -24-2$-%+,7! =! -16-8>! ,!
4#6&,%! +#!:5-!,++@!.-!-24#2/%,0,A! !B6,%/-!$-!52#.!H#2#.!,+!
M#%/,$#%7! 4#2/>! 52#.! *-&2/&4&24#! 1&+! $>+,%-.! -2! -3-4/&*#A!!
M%#2/#! .-! $&#! 45-2/,! :5-! -+! 6%#4-.#! $-! 4+#2,4&>2! ?,0@,!
/-%1&2,$#! =! .-! ,+-'%>! 6#%:5-! -+! ;/-%! :5-! -1,2,0,! $-! +,.!
4,1,.7! .&/5,$,.! ,! 6#4#.! 6,.#.! $-! $&./,24&,7! -./,0,!
-16-8,2$#! ,! ,3-4/,%+-A! ! B6,'>! +,! E"<%/""?7! %-/&%>! .5!
,6,%,/#! =;@! =! $-C>! +,! 4,C,! 35-%/-! /,+! 4#1#! +,! ?,0@,!
-24#2/%,$#A!
! (&-8!1&25/#.!$-.65;.!$-!%-/&%,%!-+!3%,.4#!$-!;/-%!$-!+,!
?,0&/,4&>27! =! ,0,2$#2,%! +,! 4,.,! .&2!$-C,%!2&2'92! %,./%#!$-!
.5! &245%.&>27! =,! -./,0,! $-! 25-*#! %-1,2$#! -2! $&%-44&>2! ,+!
=,/-! :5-! ?,0@,! $-C,$#! ,24+,$#! ,! 52! 6#4#! 1).! $-! 52!
d&+>1-/%#! $-! $&./,24&,A! ! F2! 6#4#! 1).! $-! /%-&2/,! 1&25/#.!
-16-8,%@,! ,! ,1,2-4-%A! ! G#.! 6-%%#.! -16-8,0,2! ,!1#*-%.-!
6-%#!2#!6#$%@,2! -16-8,%! ,! 4,1&2,%!?,./,!$-.65;.!$-!#/%#!
05-2!%,/#A!!Y,0@,2!.&$#!4,.&!/%-.!?#%,.!$-!4#2/&25,!/-2.&>2!=!
45,2$#!-./5*#!6%-6,%,$#!6,%,!1-/-%.-!$-!25-*#!,+!,'5,7!=!
$-C,%! :5-! .5! *%-*'""<%0! +#! ,%%,./%,.-! ?,4&,! .5! ?-5-?G! .-!
.-2/@,!/#/,+1-2/-!-L?,5./#A!
!
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! "#$%&'#!%-.&./&>!+,!/-2/,4&>2!$-!%-*&.,%!+#.!,%4?&*#.!:5-!
.5./%,C#! $-! +,! 4#165/,$#%,! $-+! -L! 6%-.&$-2/-! G>6-8!
I,16#++#A! ! M#%! /,2/#! /&-16#! :5-! $-1#%>! -+! 2"D,$"-27!
.,0@,!:5-!?,0@,!4+#2,$#!154?#.!#:#-/5<%*!6-%#!&'2#%,0,!$-!
:5;!4+,.-!$-!4#2/-2&$#!.-!/%,/,0,A!!Y,0@,!-./,$#!/-2/,$#!$-!
&24+5&%!-2!+,!6%#'%,1,4&>2!$-+!;(.%0+O$-*4+P0:Q%!52!3&+/%#!
6,%,!:5-!.-!&'2#%,%,2!+#.!,%4?&*#.!$-!.#2&$#!=!*&$-#7!6-%#!
3&2,+1-2/-!-+&'&>!4+#2,%!+#.!$&.4#.!$5%#.!$-!3#%1,!&$;2/&4,!
,+!#%&'&2,+A!
! Y,4@,! $#4-! ?#%,.! :5-! ?,0@,! %-'%-.,$#! $-! V7-/-$! =!
,6,%-2/-1-2/-!.5!1&.&>2!?,0@,!.&$#!++-*,$,!,!4,0#!4#2!/#$#!
-+!45&$,$#!2-4-.,%&#A!!F+!$@,!.&'5&-2/-!$-!.5!&245%.&>2!,24+>!
-+! /-%4-%! =,/-!:5-! ,+:5&+>!$5%,2/-! .5! -./,24&,7! 4,.&! /#$#! -+!
$@,7! 3%-2/-! ,! +,! 1,2.&>2! $-+! -L! 6%-.&$-2/-<! =! -./5*#!
#0.-%*,2$#! 4,.&! $#4-! ?#%,.<! 2#! 6-%4&0&>! ,0.#+5/,1-2/-!
2,$,! 35-%,! $-! +#! 2#%1,+A! ! F+! -L[6%-.&$-2/-! =! .5! -.6#.,!
.,+&-%#2!,!4,1&2,%!,!1-$&,!1,Q,2,!!=!,!1-$&,!/,%$-7!4#1#!
6,%-4@,!.-%!.5!4#./510%-7!=!2#!?50#!2&2'52,!1#$&3&4,4&>2!
,+!.&./-1,!$-!.-'5%&$,$A! !G#!45,+! +-!,+-'%>!154?#7!6#%:5-!
52,! *-8! :5-! +#'%,%,! &$-2/&3&4,%! -L,4/,1-2/-! 4>1#! =! -2!
$>2$-! /-2@,! '5,%$,$,! .5! 3#%/52,7! $-0-%@,! %-'%-.,%! =!
4#24+5&%!4#2!-.,!6,%/-!$-!+,!1&.&>2A!
! B?#%,!=,!.-!.-2/@,!+#!.53&4&-2/-1-2/-!$-.4,2.,$#!6,%,!
.51-%'&%.-! $-2/%#! $-! +#.! 1&++#2-.! $-! 52#.! =! 4-%#.! :5-!
$-.4,2.,0,2! -2! +,! 1-1#%&,!=;@! ,! +,! :5-! /,2/,.! =! /,2/,.!
?#%,.! $-! /%,0,C#! +-! ?,0@,! $-$&4,$#! $-.$-! ?,4@,! =,! /,2/,.!
.-1,2,.A!
! I5,2$#! &2/%#$5C#! .5! $&.6#.&/&*#! $-2/%#! $-! +,!
4#165/,$#%,!A:,2"D*!:5-!/-2@,!6%-6,%,$,!6,%,!-.-!3&27!*&#!
4#2! ,+-'%@,! 4>1#! -+! *"C<D-0%! $-! +,! WX! %-4#2#4@,!
6-%3-4/,1-2/-!,+!;(.%0+O$-*4+P0:Q%!=!6%#4-$@,!,!$-.6+-',%!
-2!.5!1#2&/#%! +,.!*-2/,2,.!:5-! +-!6-%1&/&%@,2!,2,+&8,%!-! &%!
$-.4,%/,2$#!52#!6#%!52#!+#.!,%4?&*#.!:5-!6#$%@,2!4#2/-2-%!
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+,! &23#%1,4&>2! :5-! +-! .-%*&%@,! 6,%,! %,./%-,%! -+! $&2-%#! :5-!
?,0@,!.&$#!%#0,$#!=,!?,4@,!/,2/#.!,Q#.A!
! (-4&$&>! 4#24-2/%,%.-! &2&4&,+1-2/-! -2! +,! 4#165/,$#%,!
:5-! ,6,%-2/-1-2/-! G>6-8!I,16#++#!1).! *,+#%,0,7! +,! :5-!
-24#2/%>!-.4#2$&$,!$-2/%#!$-!+,!4,C,!35-%/-A!!G,!.-+-44&#2>!
$-+! 1-29! $-! (&.4#.! (5%#.! :5-! .-! +-! $-.6+-'>! =! .-!
4#24-2/%>! -2! -++,A! ! F2! 6#4#.! 1&25/#.! -./,0,! /#/,+1-2/-!
$-4-64&#2,$#<!0).&4,1-2/-!.-!/%,/,0,!$-!52!4#165/,$#%!-2!
$#2$-! 2#! ?,0@,! #/%,! 4#.,! :5-! 6#%2#'%,3@,!
?&.6,2#,1-%&4,2,A!!I&24#!6-+@45+,.!-2!/#/,+<!2&2'92!,%4?&*#!
#45+/#A!
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! G-! /#1>! /%-.! $@,.! &$-2/&3&4,%! -+! .-**D"02! :5-! -+! -L[
6%-.&$-2/-! 5/&+&8,0,! 6,%,! .5! 45-2/,! $-!Y"<1-:$7! +#! 45,+! +-!
,+-'%>!154?@.&1#! 6#%:5-7! $-.65;.! $-! 4,.&! #4?#! ?#%,.! $-!
,2,+&8,%! +#.! $&.4#.! $5%#.! 4+#2,$#.7! 2#! ?,0@,! -24#2/%,$#!
,0.#+5/,1-2/-! 2,$,! :5-! 65$&-.-! #%&-2/,%+-! ,4-%4,! $-+!
$&2-%#!%#0,$#A!
! F24#2/%>! 52! ,%4?&*#! 8<H<! 4#2! ,+'52,.! 6,+,0%,.! /&6#!
.-**D"02! -2! 52! $#451-2/#! .&2! 2&2'52,! &16#%/,24&,!
,6,%-2/-A! ! F2/-2$&>! :5-! $-0@,2! .-%!15=! ,2/&'5,.7! 6#%! +,.!
3-4?,.! $-! 4%-,4&>2! =! 1#$&3&4,4&>27! 6-%#! ,++@! 35-! $#2$-!
-24#2/%>! $#.! 45-2/,.! $-! 4#%%-#! -+-4/%>2&4#! :5-! 6,%-4@,2!
*,+-%! #%#A! ! G#.! .-**D"02! 2#! 3524&#2,%#2! 6-%#7! $#.! $@,.!
$-.65;.7!+#'%>!$-$54&%!52,!6,+,0%,!:5-!?,0@,!.&$#!5/&+&8,$,!
154?,.! *-4-.! $-! 1,2-%,! &2$-6-2$&-2/-A! ! O&2! -10,%'#7!
&'5,+!:5-!?,0@,!?-4?#!4#2!+#.!.-**D"02!,2/-%&#%-.7!$-0-%@,!
4#16%#0,%! .&! ,92! -./,0,2! ,4/&*,.7! 6-%#! $-.$-! 52,!
4#165/,$#%,! 4#2! 4#2-L&>2! ,! &2/-%2-/! $-.$-! $#2$-! 2#!
&16#%/,%@,! :5-! ,+'92! $@,! %-,+&8,%,2! 52! %,./%-#! -2! 4,.#! $-!
:5-!,+'5&-2!.#.6-4?,.-!$-!52!,44-.#!&+-',+!=!2#!,5/#%&8,$#!
,!+,.!1&.1,.A!
! I#2$5C#! .5!B:<*(/:*4:+I'$:.*%!0+,24#!?,./,!52!4-2/%#!
4#1-%4&,+!$-!0,C#!6-%3&+!50&4,$#!-2!+,!8#2,!jA!!O-!-./,4&#2>!
-2! 52! ,6,%/,$#! %-1#/#7! $#2$-! .,0@,! :5-! -./,0,! 35-%,! $-!
45,+:5&-%! *&'&+,24&,! $-! *@$-#! =7! 4#2! .5! %#./%#! #45+/#! 6#%!
52,!'#%%,!=!52#.!'%,2$-.!+-2/-.!#.45%#.7!4,1&2>!45&$,2$#!
$-! 2#! $-C,%.-! '%,0,%! 6#%! 2&2'92! .&./-1,! $-! 1#2&/#%-#A!!
F2/%>! -2! 52! 4,3;! &2/-%2-/! $-!154?,! .-24&++-87! .#+&4&/>! 52,!
1):5&2,!6#%!/%-&2/,!1&25/#.7!$&#!52!2#10%-!3,+.#!=!6,'>!-2!
-3-4/&*#A!
! O-!.-2/>!3%-2/-!,+!4#165/,$#%!=!U0&2'#V!!G#'%>!-2/%,%!,!
+,! 45-2/,! $-! 4#%%-#! -+-4/%>2&4#! $-+! -L[6%-.&$-2/-! G>6-8!
I,16#++#A! ! M#4#! ,! 6#4#! 35-! ,2,+&8,2$#! +#.! 4#%%-#.!
%-4&0&$#.! =! -2*&,$#.7!?5.1->!$-2/%#!$-! /#$,.! +,.! 4,%6-/,.!
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6-%.#2,+-.! :5-! ?,0@,2! .&$#! 4%-,$,.! =! 3&2,+1-2/-7! -2! +,!
6,6-+-%,! $-! %-4&4+,C-7! -24#2/%>! 52! 4#%%-#! /&6#! *.-1! :5-!
6%#*-2@,!$-+!.&/&#!f-0!$-+!;D:**+E-<:",-$+@-,?7!-.4%&0&>!-+!
4#%%-#!-+-4/%>2&4#!-!&2/-2/>7!.&2!2&2'92!;L&/#7!4#2!-+!1&.1#!
6,..f#%$!$-!Y"<1-:$!=!,+'52,.!*,%&,4&#2-.!+>'&4,.A!
! M#$%@,! -./,%! 3%-2/-! ,! +#! :5-! 2-4-.&/,0,A! ! B2/-.! $-!
,+-%/,%!,+!.&./-1,!$-!6%#/-44&>2!$-!.5.! &2/-24&#2-.7! &2/-2/>!
&23#%1,%7! 5/&+&8,2$#! 52! 2#10%-! $-! 4#%%-#! -+-4/%>2&4#!
3&4/&4&#!6-%#!%-,+7!:5-!?,0@,!#+*&$,$#h6-%$&$#!.5!.-**D"027!
6-%#!-+!.#3/f,%-!+-!&23#%1>!:5-7!6#%!%,8#2-.!$-!.-'5%&$,$7!
+,! 92&4,! 3#%1,! $-! %-456-%,%! ,44-.#! ,! .5! 45-2/,! -%,!
4#152&4,%.-! 6#%! /-+;3#2#! 6,%,! :5-! 52,! 6-%.#2,! .-!
-24,%',%,! $-! *-%&3&4,%! .5! &$-2/&$,$A! ! (-!1#$#! :5-! 6-2.>!
:5-!?,0@,! ++-',$#! ,!52! 4,++-C>2! .&2! .,+&$,A! !M-%#!:5&8)!2#!
2-4-.&/,%@,! 2,$,!1).A! !B?#%,! 4#2#4@,! +,! 45-2/,! $-! 4#%%-#!
:5-! +,! -2/&$,$! 0,24,%&,! /-2@,! %-'&./%,$,7! .,0@,! 45)+! -%,! -+!
.&/&#!f-0!=!.>+#!+-!3,+/,0,!6#2-%!52,!6&./#+,!-2!+,!4,0-8,!$-+!
-L[6%-.&$-2/-! 6,%,! 6#$-%! &2'%-.,%! ,! +,! 45-2/,! .-4%-/,! -!
&2&4&,%!+,!/%,2.3-%-24&,!$-!$&2-%#!$-!*5-+/,!,!+,.!,%4,.!$-!.5!
6,@.A!
! O&2! -10,%'#! -.#! $-0-%@,! $-! -.6-%,%! 52! 6#4#! 1).A!!
R-2@,! 52! 0#+-/#! $-! ,*&>2! 6,%,! $-2/%#! $-! $#.! $@,.! 4#2!
$-./&2#! ,! S;L&4#! (A_A7! 6,%,! ,*,28,%! 52! 6#4#! 1).! -2! .5!
%-+,4&>2! 4#2! ! a-..&4,7! +,! ?&C,! $-! +,! 6-%.#2,! 45=,! 3&%1,!
,6,%-4@,!-2!+#.!$#.!0&++-/-.!$-!*-&2/-!:5-/8,+-.!:5-!++-*,0,!
-2! .5! 0&++-/-%,7! -+! -L['-%-2/-! $-+! H,24#! $-!E5,/-1,+,7! -+!
G&4-24&,$#!M,0+#!B%$>2A!



"!!

!

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

F+! H%&/,2&,! M-$%-',+! -.! 52#! $-! +#.! 4+50.! 1).!
1#$-%2#.! =! 4#2#4&$#.! $-+! (&./%&/#! _-$-%,+<! .&2! /-2-%! 52,!
,6,%&-24&,! $-! '%,2! +5C#7! -%,! +#! .53&4&-2/-1-2/-! -L4+5.&*#!
6,%,! &16%-.&#2,%!6#.&/&*,1-2/-! ,! +,! C#*-2A! !"#$%&'#! ++-'>!
1).! $-! $#.! ?#%,.! ,2/-.! $-! +#! :5-! ?,0@,! ,4#%$,$#! 4#2!
a-..&4,7!=,!:5-!+-!?,0@,!$&4?#!:5-!-%,!.#4&#!$-+!4+50!=!:5-!
+-!'5./,0,!154?#A!!G,!*-%$,$!-.!:5-!2524,!?,0@,!65-./#!52!
6&-!,++@7!6-%#! +#'%>!:5-! +-!,5/#%&8,%,2!52!6,.-!$-!52!$@,!=!
++-*,%! 52! &2*&/,$#<! 4#1#! :5-%@,! ,.-'5%,%.-! $-! :5-! &0,! ,!
'#8,%! $-! +#.! 1&.1#.! 6%&*&+-'&#.! :5-! 52! .#4&#! 2#%1,+7!
$5%,2/-! -.,.! *-&2/&45,/%#! ?#%,.7! ?,0@,! ,4-6/,$#! 6,',%! 52!
6#4#! 1).! $-! :5&2&-2/#.! $>+,%-.! 6,%,! $&.3%5/,%! $-! -.-!
(#1&2'#A!
! (5%,2/-! -.#.! 1#1-2/#.! 6%-*&#.! ,! +,! ++-',$,! $-! +,!
4?&4,7! %-4#%%&>! /#$,.! +,.! &2./,+,4&#2-.! $-+! 4+50! =! .-!
3,1&+&,%&8>!4#2!-+!.&./-1,!$-!,+:5&+-%!$-!-:5&6#7!4,24?,.!=!
45)+! -.! +,! 1-4)2&4,! 6,%,! 5/&+&8,%+,.7! ,$-1).! $>2$-!
:5-$,0,2! /#$#.! +#.! .-%*&4&#.! ,$&4&#2,+-.! 4#1#! '&12,.&#7!
*.-7! 1,.,C-.7! 4+@2&4,7! .-%*&4&#.! .,2&/,%&#.7! 4,3-/-%@,7!
*-./&$#%-.!=!6&.4&2,A!
!
! F+! $@,! ,2/-%&#%! ?,0@,! ++-',$#! ,! +,! E,+-%@,! $-!B%/-! $-!
1,2-%,! 15=! 652/5,+! =! $-.65;.! $-! $#.! ?#%,.! $-! ,1-2,!
4?,%+,7! ?,0@,! $-4&$&$#! ,$:5&%&%! #4?#! 6&2/5%,.! $-! *,%&,$#.!
$&.-Q#.!=!,4#%$>!:5-!.-! +#.!-2*&,%,2!,!.5!?#/-+!-2!52,!$-!
+,.!8#2,.!1).!-L4+5.&*,.!$-!+,!4&5$,$A!!
! (5%,2/-!.5!4#2*-%.,4&>27!"#$%&'#!65$#!4,6/,%!52!$-C#!
$-! /%&./-8,! -2! +,! 0-++,! 154?,4?,! =! 4#2! 154?#! /,4/#! 35-!
4,6,8! $-! #0/-2-%! 4,.&! 52,! 4#23-.&>2! $-! .5! -./,$#!
.-2/&1-2/,+A! ! X2&4&,+1-2/-! .>+#! +-! 4#23&%1>! :5-! +,!15-%/-!
$-!.5!1,$%-7!?,4@,!6#4#!1).!$-!52!,Q#7!,92! +,! /-2@,!15=!
/%&./-A! ! N! $-.65;.! $-! 52,! 1-$&,! ?#%,! $-! 4#2*-%.,%! .#0%-!
/-1,.!15=! *,%&,$#.7! a-..&4,! +-! %-*-+>! :5-! %-4&;2! ,4,0,0,!
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$-! /-2-%! 52,! %56/5%,! ,1#%#.,! :5-! +-! -./,0,! ,92! $#+&-2$#!
154?#A!
! B+!3&2,+!$-!+,!/,%$-7!"#$%&'#!.,4>!+#.!*-&2/-!1&+!$>+,%-.!
-2! -3-4/&*#! =! +,! &2*&/>! ,! .5! 4+50! $-! /-2&.! ,+! $@,! .&'5&-2/-A!!
(-.65;.! $-! .>+#! 52#.! 6#4#.! .-'52$#.! $-! *,4&+,4&>27! +,!
C#*-2!,4-6/>!45,2$#!;+!+,!4#2*-24&>!$&4&;2$#+-!:5-!-./,0,!
.-'5%#!:5-!52!6#4#!$-!$&./%,44&>2!+-!?,%@,!154?#!0&-2A!
! I5,2$#! a-..&4,! ++-'>! ,+! 4+507! ;+! =,! -%,! 4,6,8! $-!
$-.-2*#+*-%.-! 4#1#! 45,+:5&-%,! $-! +#.! 1).! *-/-%,2#.!
1&-10%#.! $-+! 1&.1#<! +#! 45)+! -%,! 15=! 05-2#! 6#%:5-! +-!
?,0@,!$&4?#!,!a-..&4,!:5-7!$-.$-!?,4@,!1).!$-!4&24#7!,Q#.!
*&,C,0,! 4,$,! 52#! #! $#.! 1-.-.! ,! S;L&4#! -2! *&.&/,.! $-!
2-'#4&#.A!
! !!I#1#! ?,0@,2! ,4#%$,$#7! -++,! +-! ++,1>! ,! .5! 4-+5+,%!
45,2$#! -./5*#! $-2/%#! $-+! -./,4&#2,1&-2/#! =! ;+! .,+&>! ,!
-.6-%,%+,! ,! +,! %-4-64&>2A! ! "#$%&'#! .-! &16%-.&#2>! $-! .5!
0-++-8,A! ! l+! ,6-2,.! +-! ++-*,0,! 52! 6,%! $-! 4-2/@1-/%#.! $-!
,+/5%,! =! -+!*&-2/#!?,4@,!:5-!.5! +,%',! 4,0-++-%,7! 4,.&! %#C&8,7!
#2$5+,%,! '%,4&#.,1-2/-! .#0%-! .5! -.0-+/#! 45-%6#A! ! Y,0@,!
++-',$#!*-./&$,!+&./,!6,%,!C5',%D!*4"0<*7!0+5.,!0+,24,!=!/-2&.!
%#.,$#.A! ! (-! .5! ?#10%#! 4#+',0,! 52,! 1#4?&+,! $-6#%/&*,!
0+,24,! $-! %-'5+,%! /,1,Q#A! ! I5,2$#! +#! *&#7! .-! %-/&%>! +#.!
+-2/-.!#.45%#.!=!+-!.#2%&>!4#2!'%,2!,1,0&+&$,$7!4#2/-2/,!$-!
*-%+#A!!O-!.,+5$,%#2!4#1#!.&!-./5*&-%,2!-2!.5!6,@.7!4#2!52!
0-.#!,+!,&%-!1&-2/%,.!.-!/#4,0,2!+,.!1-C&++,.!$-%-4?,.A!
! !S-!,+-'%#!:5-!?,=,.!*-2&$#!!+-!.,+5$>A!
! !E%,4&,.!6#%!+,!&2*&/,4&>2A!!G#!6-2.;!154?#!=!4%-#!:5-!
/&-2-.!%,8>27!2-4-.&/#!$&./%,-%1-!52!6#4#A!
! F2/%,%#2! C52/#.! ,! +,! %-4-64&>2! =! ;+! +,! ++-*>! ?,./,! -+!
-.4%&/#%&#!$-!&2'%-.#A!!G-!6&$&-%#2!.5.!$,/#.!6-%.#2,+-.!=!+-!
-L/-2$&-%#2!52!'-0,%<! /-16#%,+!6,%,!:5-!65$&-%,!5/&+&8,%+#!
4#1#!.&!35-%,!.#4&,A!!(-.65;.!.-!$&%&'&-%#2!?,./,!-+!)%-,!$-!
+,.!4,24?,.! =!$-! &21-$&,/#!65$&-%#2! &2'%-.,%!,!52,!$-! +,.!
:5-!-./,0,2!$&.6#2&0+-.A!
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! F++,! +#! .#%6%-2$&>! 4#2! .5.! 4#2$&4&#2-.! ,/+;/&4,.A!!
c0*&,1-2/-!,4#./510%,0,!,!?,4-%!-C-%4&4&#7!=!+,!4#2$&4&>2!
3@.&4,! $-!"#$%&'#! ?,4@,!154?#! :5-! 2#! -./,0,! -2! 52! 2&*-+!
/,2! ,+/#! 4#1#! -.-! $@,A! ! F./5*&-%#2! &2/-%4,10&,2$#!
%,:5-/,8#.7! .&2! 6%-#456,%.-! $-+!1,%4,$#%7! $5%,2/-!1).! $-!
1-$&,!?#%,A!!"-@,2!$-!.5.!0%#1,.!=!"#$%&'#7!6#4#!,!6#4#7!
-16-8>!,!.-2/&%.-!1).!&24>1#$#!6#%!+,!+54?,!:5-!-16-8>!,!
'-./,%.-!-2!.5!&2/-%&#%D!52,!6,%/-!$-!;+!+-!$-4@,!:5-!2#!$-0@,!
6,.,%+,!/,2!0&-2!C52/#!,!-++,!=7!6#%!-+!#/%#7!.-!-.3#%8,0,!6#%!
,'%,$,%+-!=!',2,%.-!.5!4#23&,28,!+#!1).!6%#2/#!6#.&0+-A!!G-!
?,4@,!.-2/&%.-!/-%%&0+-1-2/-!1,+!-+!4#2#4-%!,2/&4&6,$,1-2/-!
-+! ?-4?#!$-!:5-!6%#2/#! /-2$%@,!:5-!6#2-%!52,!0,+,!$-2/%#!
$-+!4%)2-#!$-!.5!6,$%-!=!-++,!:5-$,%@,!4#16+-/,1-2/-!.#+,A!
!! I#2! .5! %#./%#! -2%#C-4&$#! 6#%! -+! %,$&,2/-! .#+! $-!
1-$&#$@,7!-++,!+-!6&$&>!52!%-4-.#!6,%,!/#1,%!,+'52,!0-0&$,A!!
G+-*,%#2!.5.!%,:5-/,.!=!6-+#/,.!=!.-!.-2/,%#2!-2!52,!1-.,7!
,! +,! .#10%,! $-! 52,! &21-2.,! .#10%&++,7! 4#2! .5.! 0+,24,.!
/#,++,.!,!+#.!?#10%#.A!
! !Y,4@,!154?#!:5-!2#!1-!$&*-%/@,!/,2/#!!+-!$&C#!-++,!.&2!
6#$-%!,?#',%!52,!%&.&/,A!
! !F+!/-2&.!-.!$&*-%/&$#7!45,2$#!.-!C5-',!6#%!6+,4-%A!
! !O@7!:5-!05-2#!:5-!2#!-%-.!$-!-.#.!:5-!.-!,05%%-2!.&!2#!
++-*,2!4#2/%#+!$-!+#.!652/#.!$-!4,$,!:5&-2A!
! !l.#! +#!?,4-!1).!-1#4&#2,2/-7! .&2!$5$,A! !M-%#!2#!-.!
&2$&.6-2.,0+-A!
! !^#7!2#!+#!-.A!
! Y,0@,! 6#4,.! 6-%.#2,.! -2! -.,! )%-,! ,! 6-.,%! $-! .-%! 52!
.)0,$#A! ! S).! $-! ,+'92! 4,0,++-%#! /5*#! $&3&45+/,$-.!
$-.*&,2$#!+,!1&%,$,!$-.65;.!$-!?,0-%+,!-23#4,$#!-2!-++,7!,!
:5&-2!;.#!6,%-4@,!2#!&16#%/,%+-A!
! !W5-!05-2#!:5-!2#!/%,0,C,.!+#.!3&2-.!$-!.-1,2,A!
! !^#7! .@! /%,0,C#A! ! R-2'#! :5-! -./,%! -2! +,! ',+-%@,! +#.!
.)0,$#.! -2! +,! 1,Q,2,! !=! ,2/-! +,! 1&%,$,! 4#235.,! $-!
"#$%&'#7!-++,!,Q,$&>D!!Y#=!6-$@!6-%1&.#A!
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! !\M-$&./-! 6-%1&.#! 6,%,! -24#2/%,%/-! 4#21&'#]! !+-!
6%-'52/>!.#%6%-2$&$#A!
! !O@A!
! !M5-.!1-!.&-2/#!?,+,',$#A!
! !F.!:5-!1-!&2*&/,./-!4#2!/,2/,!,1,0&+&$,$AAA!=!4#1#!?-!
-./,$#!,+'#!,6,',$,AAA!4%-#!:5-!1-!4#2/,'&;!3)4&+1-2/-!$-!
/5!-2/5.&,.1#A!
! (-.65;.!$-!52#.!.-'52$#.!$-!6,5.,7!$5%,2/-!+#.!45,+-.!
+-.!.&%*&-%#2!+,.!2,%,2C,$,.!4#2!.#$,!:5-!?,0@,2!#%$-2,$#7!
;+!4#2/&25>!+,!4#2*-%.,4&>2D!
! !\FL/%,Q,.!154?#!,!/5!1,1)]!
! !O@A!!S54?@.&1#A!!I,$,!1&25/#!$-+!$@,AAA!!!$-.65;.!$-!
52,!6,5.,7!-2!:5-!.-!,%1>!$-!*,+#%!6,%,!4#2/&25,%!?,0+,2$#!
.&2! ++#%,%7! ,'%-'>D!! l%,1#.! 15=! 52&$,.A! ! B$-1).! .&-2/#!
4#1#!:5-!1-!+,!%#0,%#2A!!S-!$,!154?,!4>+-%,A!
! "#$%&'#! :5&.#! 6%-'52/,%+-! 6#%! :5;7! 6-%#! 6%-3&%&>!
-.6-%,%!52!1&25/#!1).!6,%,!:5-!-++,!4#2/&25,%,D!
! !S&! 6,6)! /%,0,C>! -2! -+! H,24#! $-!E5,/-1,+,! 6#%! 4,.&!
*-&2/&4&24#! ,Q#.A! ! M-%#! +#! ,45.,%#2! 3-,1-2/-! $-! ?,0-%!
%#0,$#A!!O5.!-2-1&'#.7!,!:5&-2-.!;+!+-.!0+#:5->!52#.!,4/#.!
&+@4&/#.!:5-!$-.-,0,2!%-,+&8,%7!&2*-2/,%#2!,45.,4&#2-.!3,+.,.!
=! ?,./,! 4#2.&'5&-%#2! /-./&'#.AAA! ! G-! $&C-%#2! :5-! /-2@,2!
6%5-0,.!-2!.5!4#2/%,A!
! nn!^#.#/%#.!.,0@,1#.!:5-!2,$,!$-!-.#!-%,!4&-%/#7!=!;+!
.-!?50&-.-!:5-$,$#!6,%,!$-3-2$-%.-7!6-%#!-2/#24-.!-2/%>!-+!
25-*#! '#0&-%2#! =! -.#.! 1&.1#.! -2-1&'#.! .-! :5-$,%#2! -2!
52#.! 65-./#.! $-! 6#$-%A! ! R5*&1#.! :5-! $-C,%! /#$,! 25-./%,!
*&$,7!$-!+,!2#4?-!,!+,!1,Q,2,7!=!2#.!*-2&1#.!6,%,!,4)A!!S&!
1,1)! 2524,! 35-! +,! 1&.1,A! ! R#$#! -.-! ,.52/#! +-! ,3-4/>!
154?@.&1#A!!F./#=!.-'5%,!:5-!-+!4)24-%!.>+#!35-!52!%-3+-C#!
$-!+#!:5-!*&*@,!-2!.5!,+1,A!
! !W5;!+#!+,1-2/#AAA!-.!52,!4#4?&2,$,!-.#!$-!+,!6#+@/&4,A!
! !O@A!!G,!*-%$,$D!:5-!-.!$-4-64&#2,2/-A!
! !\N!/5!6,6)!/%,0,C,!154?#]!!
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! !O@7!6-%#!2#!,+!1&.1#!%&/1#!:5-!45,2$#!-./)0,1#.!-2!
E5,/-A!!Y,!0,C,$#!52!6#4#!+,.!%-*#+54&#2-.<!=!1-!,+-'%#A!
! !\N! /%,0,C,! /#$#.! +#.! $@,.]! !6%#.&'5&>! 4#2! .5!
&2/-%%#',/#%&#! ,+! ?,0-%! %-4#%$,$#! :5-! -.,! %-52&>2! -%,!
6%&24&6,+1-2/-!6,%,!,*-%&'5,%!&23#%1,4&>2!:5-!65$&-%,!5.,%!
4#2/%,!.5!6%#'-2&/#%A!
! !^#A!!G#.!S,%/-.!6#%!+,!/,%$-!/&-2-!+&0%-A!!!
! !\N! .-! $-$&4,! ,! ,+'52,! ,4/&*&$,$! $&3-%-2/-! ,! .5!
4)/-$%,]!
! !_@C,/-! :5-! 2#A! ! B52:5-! .-%@,! 05-2,! &$-,! :5-!
-24#2/%,%,! ,+'#A! ! F2! E5,/-! +-! '5./,0,! 154?#! -+!
,-%#1#$-+&.1#A!!B!+#!1-C#%!+#!4#2*-28#!$-!:5-!+#!&2/-2/-!
+"$)-"90=$-)$+6%$+"$",*0,$!=!15=!$-!%-6-2/-7!4,10&>!$-!
/-1,D!!\N!?,./,!45)2$#!-./,%).!6#%!,4)]!
! !F./,! *-8! 2#! 154?#A! ! G52-.7! 1,%/-.! =! 1&;%4#+-.=!
/-2'#! :5-! -2/%-*&./,%1-! 4#2! 52#.! 4+&-2/-.! :5-! -./)2!
05.4,2$#!H&-2-.!",@4-.! -2!I-2/%#!B1;%&4,<! C5-*-.! *5-+#!
$-!%-'%-.#A!
! !N! 6#%! +,.! 2#4?-.AAA\^#! /-2$%).! /&-16#! $-! :5-!
*,=,1#.!,!*-%!,+'52,!6-+@45+,!#!,+'#!,.@]!!Y50#!52!/&-16#!
-2! :5-! /#$,.! +,.! .-1,2,.! *-@,! ?,./,! $#.7! =! ?,4-! 154?#.!
1-.-.!:5-!6&-2.#!:5-!1-!'5./,%@,!*#+*-%!,!?,4-%+#A!
! !S-! -24,2/,%@,! 154?#7! a-..&4,A! ! M#%! .565-./#A!!
\S,%/-.!/-!6,%-4-!0&-2]!
! !O&7!3,2/)./&4#A!!E%,4&,.A!
! !O-%)! 52! ?#2#%7! +,! *-%$,$! -.! :5-! 1-! .&16,/&8,.!
154?@.&1#A!
! !O@A! ! R9! /,10&;2! 1-! 4,-.! 0&-2! !=! 4#1#! .&! -+! ?,0-%!
$&4?#!-.#!+,!?&4&-.-!.-2/&%!&24>1#$,7!$-!25-*#!*#+*&>!,!?5&%!
6%#.&'5&-2$#! 4#2! -+! /-1,! &24#24+5.#D!!S&! 6,6)! /5*#! :5-!
*-2$-%! 25-./%,! 4,.,! 45,2$#! +#! $-! 1&! 1,1)AAA! ! M-%#! ?,!
-./,$#!$-.-,2$#! 4#16%,%! 52,! #! $#.! 4,.,.! 6,%,! ,+:5&+,%+,.!
-2! E5,/-7! :5-! +-! $-2! 52#.! 1&+! $>+,%-.! ,+! 1-.! $-! %-2/,AAA!!
\R9!6#$%@,.!,=5$,%+-!4#2!-.#]!
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! !S-!-24,2/,%@,!?,4-%+#A!!B?#%,!:5-!*5-+*,7!$;C,1-!*-%!
:5;! +-! -245-2/%#! 6,%,! 6#$-%! #3%-4;%.-+#! 45,2$#! %-'%-.-A!!
\R-!6,%-4-]!
! !R-!+#!,'%,$-4-%;!154?@.&1#A!!G-!4#2/;!$-!/&!=!;+!35-!
:5&-2!1-!6&$&>!:5-!/-!6%-'52/,%,A!
! (-.65;.! $-! 4#2.51&%! +,! 1&/,$! $-! .5.! 0-0&$,.7!
%-'%-.,%#2!*-&2/-!1&25/#.!1).!,!+,!4,24?,!=!$-.65;.!35-%#2!
,! .5.! %-.6-4/&*#.! *-./&$#%-.! 6,%,! 4,10&,%.-! =! $54?,%.-A!!
B+1#%8,%#2! C52/#.! ,++@!1&.1#7! =7! 45,2$#! -./,0,2! ,! 652/#!
$-! $-.6-$&%.-! -2! -+! 6,%:5-#7! 4#1#! ,! +,.! /%-.! $-! +,! /,%$-7!
"#$%&'#!.-!.#%6%-2$&>!,!.@!1&.1#!,+!*-%.-!$#1&2,$#!6#%!52!
35-%/-!&165+.#!$-!4#2/&25,%!4#2!-++,D!
! !\N!-./,%).!15=! !#456,$,AAA!4#1#!6,%,!:5-! 35;.-1#.!
,+!4&2-!?#=]!
! a-..&4,!.#2%&>!,'%,$-4&$,A!!N!+5-'#!?&8#!52!'-./#!15=!
+-*-!$-!3%5./%,4&>2A!
! !S-!-24,2/,%@,AAA!6-%#! 3@C,/-!:5-!2#!1-!'5./,%@,!$-C,%!
/#$#!-+!$@,!,!1&!6,6&!.#+#A!!l+!/,10&;2!-L/%,Q,!154?#!,!1&!
1,1,!=!.;!:5-!+-!,=5$,!:5-!-./;!4#2!;+7!,52:5-!.-,!.>+#!+,!
1&/,$! $-! 52! $@,! /,2! +,%'#! 4#1#! ?#=A! ! M-%#! .&! 2#7! 1-!
-24,2/,%@,!6#$-%!&%!,+!4&2-!4#2/&'#A!



"&!

!

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

B+! $@,! .&'5&-2/-7! +52-.! 6#%! +,! 1,Q,2,7! "#$%&'#!
$-4&$&>!:5-!2#!+-!4#2*-2@,!/-2-%!-.,!4&/,!4#2!+,!154?,4?,A!!
G,! ++,1>7! $)2$#.-! ,52! 1).! &16#%/,24&,7! =! +,! 4,24-+>!
$&4&;2$#+-! :5-! .5.! 4+&-2/-.! +-! ?,0@,2! 6-$&$#! :5-! +#.!
,4#16,Q,%,! ,! W5-%;/,%#! ,! *-%! 52! 4#2$#1&2&#A! ! I#1#! =,!
/-2@,! 6%#'%,1,$#! .5! *5-+#7! $-$&4>! -.#.! /%-.! $@,.! ,! 52,!
&21-%.&>2!%-1#/,!/#/,+!-2!+#.!.&./-1,.!$-!0,.-.!$-!$,/#.!,!
+#.!:5-!(#2!G)8,%#!+-!?,0@,!$,$#!,44-.#A!!Y,0@,!-23#4,$#!
.5! 4#24-2/%,4&>2! =! -.35-%8#.! -2! -+! -L[6%-.&$-2/-! B2/#2&#!
Y5%/,%/-7! :5&-2! -./5*#! ,+! 3%-2/-! $-+! 6#$-%7! $-! 1,2-%,!
,05.&*,!=!4,.&!$&4/,/#%&,+7!$5%,2/-!-+!9+/&1#!+5./%#!$-+!.&'+#!
,2/-%&#%! =! ?,0@,! .&$#! $-%%#4,$#! 6#%! 52! '#+6-! $-! -./,$#! ,!
6#4#.! 1-.-.! $-+! 3&2,+! $-! .5! 6-%@#$#! $-1#4%)/&4#! =!
4#2./&/54&#2,+A!!M,%,!-*&/,%!52!$-%%,1,1&-2/#!$-!.,2'%-7!+#.!
'-2-%,+-.!:5-!&165+.,%#2!-+!1#*&1&-2/#!6,%,!,%%-0,/,%+-!-+!
6#$-%!+-!?,0@,2!#3%-4&$#!+,!#64&>2!$-!-L&+&,%+#!,!M,2,1)!.&!
3&%1,0,! .5! %-2524&,A! ! (#2! B2/#2&#! Y5%/,%/-! 2#!
$-.,6%#*-4?>! +,! #6#%/52&$,$! :5-! +-! #3%-4&-%#27! $-! .,+&%!
&1652-1-2/-! $-! E5,/-1,+,7! =,! :5-! ?,0@,! /%,.+,$,$#! ,!
45-2/,.! $-+! -L/-%&#%! 154?#.! 1&++#2-.! $-! $>+,%-.! :5-! +-!
6-%1&/&%@,2!*&*&%!4#1#!52!%-=!$5%,2/-!-+!%-./#!$-!.5!*&$,A!

(-.65;.! $-! 4,.&! 52,! $;4,$,7! +#.! 6,2,1-Q#.! ?,0@,2!
++-',$#!,!,4-6/,%+#7!,6,%-2/-1-2/-!.&2!4%--%!2&2'52,!$-!+,.!
,45.,4&#2-.! :5-! +-! ,4#16,Q,%#2! -2! .5! .,+&$,! $-!
E5,/-1,+,A! ! M#%:5-! 2#! -%,! 6#4#! 4#192! *-%+#! %-/%,/,$#7!
C52/#! ,! .5! 25-*,! -.6#.,7! -2! +,.! 6)'&2,.! .#4&,+-.! $-+!
6-%&>$&4#!K-+I*<0%$$-A!!O-!+-!%-4#2#4@,!6#%!.-%!$5-Q#!$-!52!
&16#%/,2/-! 6#%4-2/,C-! $-+! -:5&6#! W-,-1)+ B%<0"! $-!
0-&.0#+7!-+!4+50!4#2!1).!/%#3-#.!$-!4,16->2!$-!+,!?&./#%&,7!
=! ,44&#2&./,!1,=#%&/,%&#!$-+!W$-7-+F1-2"0G!52! &16#%/,2/-!
-:5&6#! $-! +,! +&',! $-! 39/0#+! *"''%0! 6,2,1-Q,A! ! B.&1&.1#!
/-2@,! 3,1,!$-!.-%!15=!.#+&$,%&#7!=,!:5-!2#!-%,2!6#4,.! +,.!



#(!

!

#0%,.! $-! 4,%&$,$! :5-! %-4&0@,27! -*-2/5,+! =! #6#%/52,1-2/-7!
&16#%/,2/-.!4,2/&$,$-.!$-!$&2-%#!.,+&$,.!$-!.5!0#+.,A!

(-! .5.! &2*-./&',4&#2-.7! "#$%&'#! 4#24+5=>! :5-! 2#!
-%,2! 1-2#.! $-! 4&-2/#! :5&24-! 1&++#2-.! $-! $>+,%-.!
-./,$#52&$-2.-.! +#.! :5-! ;+! ?,0@,! $-.*&,$#! $5%,2/-! +#.!
9+/&1#.! $&-4&#4?#! 1-.-.! $-! .5! 6%-.&$-24&,A! ! Z2,! *-8!
-./,0+-4&$#! -2! M,2,1)7! =! 4#2! 52,! &21-2.,! 3#%/52,! ,! .5!
$&.6#.&4&>27! .-! $-$&4>! ,! 0+#:5-,%! -L&/#.,1-2/-! 45,2/#!
&2/-2/#!$-!-L/%,$&4&>2!.-!&2.&25>!-2!.5!6,@.A!!N!6#4#.!,Q#.!
$-.65;.7!6,%-4@,!:5-!4,.&!/#$#!-+!152$#!.-!?,0@,!#+*&$,$#!
$-! ;+<! 6-%#!6%#2/#!"#$%&'#! ?,%@,! /#$#! +#! 6#.&0+-! 6,%,! :5-!
*#+*&-%,!,!.-%!2#/&4&,A!

!
I5,2$#!-.-!4)+&$#!O)0,$#!$-+!1-.!$-!S,=#!,/-%%&8>!

-2! +,! 4&5$,$! $-! M,2,1)7! ,! 6%&1-%,.! ?#%,.! $-! +,! 1,Q,2,7!
?,0&-2$#! *#+,$#! $-.$-! +,! 4&5$,$! $-! E5,/-1,+,7! =,! 4,.&!
?,0@,! 4-%%,$#7! 6#%! 1-$&#! $-! X2/-%2-/7! -+! /%,/#! 6,%,! -+!
,%%-2$,1&-2/#!$-!52,!4#23#%/,0+-!=!,16+&,!4,.,!+#4,+&8,$,!
-2! +,! 1&.1,! )%-,! %-.&$-24&,+! $#2$-! -+! -L[6%-.&$-2/-!
Y5%/,%/-!?,0@,!$-4&$&$#!*&*&%A!!G,!%-2/,!-%,!$-!4,.&!$#.!1&+!
$>+,%-.!,+!1-.7!6-%#!"#$%&'#!-.6-%,0,!:5-7!,52:5-!3&%1,%@,!
52!4#2/%,/#!$-!52!,Q#7!-.-!6,'#! &2&4&,+! 35-%,!-+! 92&4#!:5-!
2-4-.&/,%@,!$-.-10#+.,%A!

I#2! +#! :5-! 2#! ?,0@,! /-2&$#! 154?,! .5-%/-! -%,!
%,./%-,2$#! %-1#/,1-2/-! +,.! 45-2/,.! 0,24,%&,.A! ! Y,0@,!
$-.450&-%/#7!=!-.#!-%,!,+'#!:5-!.#.6-4?,0,!.>+#!;+!.,0@,!6#%!
,?#%,7! :5-! /-2@,! 52,! &16#%/,2/-! 6,%/&4&6,4&>2! -2! +,!
352$,4&>2! $-+! I,.&2#! I-2/%,+! M+,8,7! 52#! $-! +#.! 1).!
1#$-%2#.!=!+5C#.#.!4-2/%#.!$-!,65-./,.!$-!O5$,1;%&4,A!

I5,2$#! .-! %-52&>! -2! +,! 4,.,! 4#2! -+! ,%%-2$,/,%&#7! 2#!
65$#! 4,5.,%+-! 1-C#%! &16%-.&>2! ,+! -16%-.,%&#! 6,2,1-Q#A!!
G-! 6%-.-2/>! .5.! 6,6-+-.! #3&4&,+-.7! 52! 6,.,6#%/-!
'5,/-1,+/-4#! 0,C#! #/%#! 2#10%-! =! 19+/&6+-.! -2/%,$,.!
3&4/&4&,.! ,! +#.! F./,$#.! Z2&$#.A! ! (5%,2/-! .5! 4#2*-%.,4&>27!
/5*#! :5-! $-4&%! :5-! 52,! &16#%/,2/-! 3,%1,4;5/&4,! 6+,2-,0,!



#'!

!

,0%&%! 6%#2/#! .5.! #6-%,4&#2-.! -2! -+! 6,@.! =! +#! ?,0@,2!
4#2/%,/,$#!6,%,!-16-8,%!,!,0%&%!+,!0%-4?,!:5-!+-.!6-%1&/&-%,!
-L6,2$&%.-! $-.$-! E5,/-1,+,A! ! ^#! $-.,6%#*-4?>! +,!
#6#%/52&$,$!6,%,!&23#%1,%+-!:5-7!$-0&$#!,!.5!65-./#!=!,!+,!
4,+&$,$! &2/-%2,4&#2,+!$-! +,!-16%-.,7!$-0-%@,!*&,C,%!154?#<!
$-! -.,! 1,2-%,! 2#! +-! 6,%-4-%@,! .#.6-4?#.#! -+! :5-! +,! 4,.,!
-./5*&-.-!$-.#456,$,!+,!1,=#%!6,%/-!$-+!/&-16#A!

G-! -L/-2$&-%#2! -+! 4#2/%,/#! 4#2! /#$,! 4#23&,28,7!
,'%,$-4&$#.! $-!?,0-%! %-4&0&$#! /,2/#! -+! 6,'#!6#%! -+! 6%&1-%!
1-.!4#1#!52!$-6>.&/#!6#%!+,!1&.1,!4,2/&$,$A!!F2!45,2/#!-+!
,%%-2$,/,%&#!.-!%-/&%>7!4#2!-+!4#2/%,/#!3&%1,$#!=!-+!$&2-%#!-2!
-3-4/&*#7! "#$%&'#! -./5*#! 4#2/-2/#! $-! 6#$-%! ,%%,24,%.-! -+!
/%,C-! ,85+! =! +,! 4#%0,/,! :5-! +-! ?,0@,2! -./,$#! ,6%-/,2$#! -+!
45-++#!$5%,2/-!+,.!9+/&1,.!/%-.!?#%,.A!!!

O>+#! ?50#! ,+'#! :5-! +-! &2:5&-/#7! ,52:5-! -./5*#!
4#2.4&-2/-! :5-! 6%#0,0+-1-2/-! -%,! 52! .-2/&1&-2/#!
/#/,+1-2/-! &2352$,$#7!=! 35-!-+!4#1-2/,%&#!$-+!$5-Q#!$-! +,!
4,.,! 45,2$#! +-! $&C#D!.<$ #"$ 70&")*0$ :-"$ ,"2D$*-4&2#! $-! .5!
-L[52",(+")*"3F$ $ L0+2(10$ )0$ :-(,0$ 70&")*%2$ )%+%8$
92&4,1-2/-!,%:5->! +,.!4-C,.!4#2!52!'-./#!$-! &16#/-24&,!=!
$-! &21-$&,/#! $-.*&>! ?)0&+1-2/-! +,! ,/-24&>2! $-+!
,%%-2$,/,%&#A! ! I,+45+>! :5-! -%,2!1@2&1,.! +,.! 6#.&0&+&$,$-.!
$-! .-%! %-4#2#4&$#! '%,4&,.! ,! +#.! $#451-2/#.! 3,+.#.! :5-! +-!
,16,%,0,2A!

(-! &21-$&,/#! 6%#4-$&>! ,! $-.-16,4,%! -2! .5! 25-*,!
.2",(+")7(%38$ <$ %5")%,$ 65$#! -.6-%,%! 6,%,! ,%1,%! -+!
/-+-.4#6&#!$-!-.6&#2,C-!:5-!%-4&-2/-1-2/-!?,0@,!,$:5&%&$#<!
6%#2/#! +#! 4#+#4>! -2! +,! -.:5&2,! $-! +,! ?,0&/,4&>2! 1).!
6-:5-Q,! $-+! .-'52$#! 2&*-+A! ! (-.$-! ,++@7! =! ,! /%,*;.! $-! .5!
,16+&#! C,%$@27! /-2@,! 52,! *&.&>2! 15=! 05-2,! $-! +,! 1,=#%!
6,%/-!$-+! /-%%-2#!*-%$-! =! $-! 4#2./%544&>2!:5-!4#23#%1,0,!
+,!%-.&$-24&,!$-!52#!$-!+#.!1).!2-3,./#.!1,2$,/,%&#.!:5-!.5!
6,@.!?,0@,!/-2&$#!-2!+,!?&./#%&,!1#$-%2,A!

!



#)!

!
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!

R%-.! $@,.! $-.65;.! .-! ?,0@,! 4#2*-24&$#! $-! +#! :5-!
?,0@,! /-1&$#D! +,! %-.&$-24&,! $-+! -L[6%-.&$-2/-! -./,0,!
45./#$&,$,7!6%)4/&4,1-2/-!+,.!*-&2/&45,/%#!?#%,.!$-+!$@,7!6#%!
,+!1-2#.!$#.! '5,%$,-.6,+$,.A! !B.&1&.1#! +#'%>! &$-2/&3&4,%!
52!1#$-%2#!.&./-1,!$-!*&'&+,24&,!6#%!!1-$&#!$-!4)1,%,.!=!
4#2! 52,! ,+,%1,! .&-16%-! ,4/&*,$,7! :5-! +-! ?,%@,2! 4,.&!
&16#.&0+-! -+! 6#$-%! &245%.&#2,%! -2! -.,! 4,.,7! $-! +,! 1&.1,!
1,2-%,!,!4#1#!?,0@,!?-4?#!-2!X8,0,+A!

M#%! 3&2! +#'%>! -24#2/%,%! 52,! $-0&+&$,$D! -+! .&./-1,! $-!
4#2-L&>2!,!X2/-%2-/!-%,!,+)10%&4#!=!-+!.&./-1,!$-!4,0+-,$#!
-./,0,!,44-.&0+-!.&2!154?,!$&3&45+/,$A!!"#$%&'#!6-2.>7!:5-!
.&!+#'%,0,!4#2-4/,%.-!$-!,+'52,!1,2-%,!,+!4,0+-!:5-!++-',0,!
,! +,! %-.&$-24&,7! 6#$%@,! .-%! 4,6,8! $-! -24#2/%,%7! -2! +,.!
4#152&4,4&#2-.! :5-! -2/%,0,2! =! .,+@,2! $-! ,++@7! ,+'#! :5-!
65$&-%,!6#2-%!,+!$-.450&-%/#!,+'52,!6&./,!:5-!+-!6-%1&/&-%,!
$-3&2&%!52!6+,2!6,%,!++-*,%!,!4,0#!.5!1&.&>2A!

(-! 1#$#! :5-! .-! 65.#! ,! /%,0,C,%! -2! 52! ,6,%,/#! $-!
/%,2.1&.&>2! %-1#/,! :5-! 35-%,! 4,6,8! $-! %-/%,2.1&/&%7! $-!
1,2-%,! 2@/&$,! =! 3&$-$&'2,7! 45,+:5&-%! .-Q,+! $&'&/,+! :5-! +#!
,/%,*-.,%,A!

!
Z2,! 4,+5%#.,! /,%$-! $-!1,%/-.! -./,0,! 4#24-2/%,$#! -2!

.5! 1&254&#.#! /%,0,C#! 1,25,+7! 45,2$#! ,+'#! $-+! 2#/&4&-%#77!
:5-! /-2@,! .&2/#2&8,$#!-2! .5! /-+-*&.#%! +-! ++,1>! +,! ,/-24&>2D!
52! 4#1-2/,%&./,7! $-.65;.! $-! +,! 6%-.-2/,4&>2!15.&4,+&8,$,!
+"$ .M0*(7(%,$ H)*"2)%7(0)%#",38$ "&5"K>$ %$ /%'#%2$ +"#$

'#0&-%2#!1-%*"&%#*"70=!
!"#$ %&'()*'+',$ )+$ #&)-.$ /0)123)#()$ 3)$ +'$

,-':Z,G+ 4-+ %1.%7-2"+-+ %,'",<0-0*%+ '",+2:C:'($<-2%*+

%,+*(*+:,<%,':",%*+2%+"0#-,:7-0+%$+#"/:%0,"+*%#[,+*(+

'0:<%0:"G+ '(-,2"+ #0(."*+ %,+ !.0"4+ 2%+ $"*+ 2%0%'4"*+

4(1-,"*+4-,+"0#-,:7-2"+(,-+1-,:C%*<-':Z,+-+$-+\(%+

-*:*<:%0",+,"+1%,"*+2%+*:%<%+1:$+.%0*",-*+5+\(%+*%+4-+



#!!

!

$$%Q-2"+-+'-/"+C0%,<%+-$+1:*1"+W-$-':"+E-':",-$8++K-+

2%':*:Z,+ \(%+ 4-+ 1"<:Q-2"+ <-$+ .0",(,':-1:%,<"G+ 4-+

*:2"+ %$+ ,"1/0-1:%,<"+ '"1"+ >:'%]1:,:*<0"+ 2%+

!"/%0,-':Z,G+-+(,"+2%+$"*+%H]2:0%'<"0%*+2%+$-+W"$:'3-++

E-':",-$+X:Q:$+2(0-,<%+%$+#"/:%0,"+2%$+.%03"2"+^__U]

^__`G+a:#"/%0<"+B:L-,#"*G+-+\(:%,+*%+$%+4-+-'(*-2"G+

%,+ 0%:<%0-2-*+ "'-*:",%*G+ 2%+ 4-/%0+ *%'(%*<0-2"G+

<"0<(0-2"+ 5+ -*%*:,-2"+ -+ ':(2-2-,"*+ 2%+ %*%+ .-3*8+

J:%,%+ .%,2:%,<%*+ 1)*+ 2%+ ':,'"+ -'(*-':",%*+ \(%+ $"+

Q:,'($-,+ -$+ ,-0'"<0)C:'"G+ $-Q-2"+ 2%+ 2:,%0"+ 5+ 4-/%0+

'0%-2"+ 5+ 2:0:#:2"+ (,-+ /-,2-+ 2%+ $:1.:%7-+ *"':-$+

.-0-$%$-+-+*(+%\(:."+"C:':-$8+

F*:1:*1"+$-+2%*-.-0:':Z,+2%$+.%0:"2:*<-+a-[$+

F/%,2-b"G+ 2%$+ 1-<(<:,"+ I$+ W%0:Z2:'"G+ (,"+ 2%+ $"*+

1%2:"*+ :1.0%*"*+ 2%+1-5"0+ :1."0<-,':-+ %,+ %*%+ .-3*G+

-00"L-+ (,-+ *"1/0-+,%#0-+ *"/0%+ %$+ #"/:%0,"+2%+P",+

K)7-0"+ @-00:%,<"*G+ 5-+ \(%+ <-$+ :,Q%*<:#-2"0+ 4-/3-+

.(/$:'-2"+-'(*-':",%*+%,+'",<0-+2%+2(2"*"*+1-,%L"*+

2%+C",2"*+."0+.-0<%+2%$+-'<(-$+B:,:*<0"+2%+O:,-,7-*8++

E:+ %$+ .0%*:2%,<%G+ "+ *(+ Q"'%0"+ "C:':-$G+ %*<(Q:%0",+

321/.#25+)1$/'0'$6.*)#('02.1$'+$0)1/)6(.74+

+

+

G-! /#1>! 52,! .-1,2,! /-%1&2,%! $-! ,3&2,%! .5!
$&.6#.&/&*#A! ! G#'%>! %-,+&8,%! *,%&,.! 6%5-0,.! 4#2! -+! .-%*&4&#!
$-! 4,0+-! :5-! 4#2/%,/>! 6,%,! .5! %-.&$-24&,! =! 52,! 2#4?-7!
4#16+-/,1-2/-!*-./&$#!$-!2-'%#7!.,+&>!,!+,!4,++-!$&.65-./#!,!
&2./,+,%+#A!

I#1#! .-! &1,'&2,0,7! 2#! +-! %-.5+/>! $&3@4&+! -2!
,0.#+5/#A! ! O>+#! &2/-%%516&>! -+! ,44-.#! ,! X2/-%2-/! ! $5%,2/-!
1-2#.!$-!/%-&2/,!.-'52$#.7!=!6%-4&.,1-2/-!6#%!-.#!35-!:5-!
?,0@,!$-4&$&$#!?,4-%+#! ,! +,.! /%-.!$-! +,!1,Q,2,7!?#%,%&#!-2!
:5-7! .,0@,7! /#$#.!$#%1@,2!-2! -+! &2/-%&#%! =! -+! *&'&+,2/-!:5-!
?,4@,!.5!%#2$,!-2!0&4&4+-/,7!-2!-.#.!1#1-2/#.7!-./,%@,!+-C#.!
$-!-.,!4,++-A!



#*!

!

E%,4&,.! ,! +,.! ?#%,.! $-! -2/%-2,1&-2/#7! ,! +#.! :5-! .-!
.#1-/&>! $5%,2/-! +#.! $@,.! 6%-*&#.7! 2#! /5*#! $&3&45+/,$-.!
/%-6,2$#!-+!6#./-!$-.$-!$#2$-!.,+@,!-+!4,0+-<!52,!*-8!,%%&0,7!
=! .5C-/,$#! 3&%1-1-2/-7! 4#%/>! -+! 4,0+-A! ! I#2! 6%#2/&/5$!
4#2-4/>!,10#.!-L/%-1#.!,!52#.!,$,6/,$#%-.!=!+#.!-24?53>!
4#2!%,6&$-8!,!+,!$&1&25/,!4,C,7!$-!+,!45,+!.,+@,!52,!,6-2,.!
*&.&0+-! ,2/-2,! =7! '%,4&,.! ,+! 35-%/-! 1,'2-/#! :5-! +-! ?,0@,!
&2./,+,$#7! +#'%>! $-C,%+,! 3&%1-1-2/-! ,$?-%&$,! ,+! 6#./-! $-!
1-/,+! $-! +,! -16%-.,! $-! 4,0+-A! ! O,0@,! :5-! +#! 6%&1-%#! :5-!
$-0-%@,!?,4-%7!45,2$#!*#+*&-%,!,!%-'%-.,%!,!M,2,1)!=!,2/-.!
$-! -2/%,%! ,! .5! 4,.,7! -%,! ,.-'5%,%.-! $-! :5-! .5! -:5&6#! 2#!
?50&-.-! .&$#! $-.450&-%/#A! !H,C>! $-+! 6#./-! 4#2! -+! $#0+-! $-!
*-+#4&$,$!:5-!-+! ,.4-2.#<!:5&24-!.-'52$#.!$-.65;.!-./,0,!
$-!%-'%-.#!-2!.5!C,%$@2A!

B+! &2'%-.,%! ,! .5! .,+,! -24-2$&>! &21-$&,/,1-2/-! -+!
,6,%,/#! %-4-6/#%! =! %-*&.>! -+! 1#2&/#%! $-! +,! 4#165/,$#%,A!!
B52:5-!.,0@,!:5-!6%#0,0+-1-2/-!2#!4,6/,%@,!2,$,7!.-!.&2/&>!
$-4-64&#2,$#!,+!*-%!:5-!2#!.-!%-,+&8,0,7!-2!-.-!1#1-2/#7!
2&2'92! /&6#! $-! /%,2.1&.&>2A! ! O&2! -10,%'#! .5! .&./-1,! $-!
-.6&#2,C-! -16-8>! ,! '%,0,%! 6,%,! :5-! :5-$,.-! %-'&./%,$#!
/#$#!+#!:5-!.-!/%,2.1&/&-%,!,!/%,*;.!$-!-.-!4,0+-A!!O,0@,!:5-!
:5&8)! -+! 6%-.&$-2/-! 6#$%@,! /-2-%! /,10&;2! ,44-.#! ,! X2/-%2-/!
6#%! 1-$&#! $-! 52! 1>$-1! &2,+)10%&4#7! 6-%#! /5*#! +,!
-.6-%,28,!$-!:5-!,6%#*-4?,.-!-+!'%,2!,24?#!$-!0,2$,7!:5-!
/-2@,!,%%-2$,$#7!6,%,!%-,+&8,%!4#2!%,6&$-8!.5.!/%,2.,44&#2-.!
4#1-%4&,+-.A!

B! +,! 1,Q,2,! .&'5&-2/-! 65$#! *-%! 4#2! .,/&.3,44&>2!
4>1#! -+! $&.4#! $5%#! $-! $&-8! /-%,0=/-.! ?,0@,! -16-8,$#! ,!
%-'&./%,%! /%,2.1&.&#2-.! 4&0-%2;/&4,.! =7! 45,2$#! /#1>! .5.!
1,+-/,.! 6,%,! $&%&'&%.-! ,+! ,-%#65-%/#7! .-! 1,%4?>! 4#2! +,!
/%,2:5&+&$,$!$-!:5-!/#$#!+#!:5-!,/%,*-.,%,!+,!+@2-,!$5%,2/-!
+#.!6%>L&1#.!$@,.!:5-$,%@,! %-'&./%,$#!6,%,! .-%!,2,+&8,$#!,!
.5!%-'%-.#A!
! !
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!
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!

F+! $@,! ?,0@,! ++-',$#<! $-! 25-*#! .-! -24#2/%,0,!
?#.6-$,$#! -2! 52! 1#$-./#! ?#/-+! $-! +,! 4&5$,$! $-! _+#%-.7!
M-/;2<!+,!0-++,!4&5$,$[&.+,!%#$-,$,!$-+!&21-2.#!=!0-++#!+,'#!
$-! _+#%-.A! ! F%,2! =,! .-1,2,.! +,.! :5-! ?,0@,2! /%,2.45%%&$#!
$-.$-! :5-! ?,0@,! ++-',$#!1-2/,+1-2/-! ,! ,4-6/,%7! 4#1#! 52!
?-4?#7! /#$,.! +,.! 6,%/-.! $-! .5! #6-%,4&>2<! &24+5.#! -+!
,.-.&2,/#A! ! (5%,2/-! +#.! 6%&1-%#.! $@,.! $-! +,! 1&.&>2! ?,0@,!
++-',$#!,!+,!$-4&.&>2!$-!:5-!2#!$,%@,!2&2'92!6,.#!?,./,!:5-!
?50&-.-! ,4-6/,$#! &2/-%2,1-2/-7! .&2! +,! 1-2#%! .#10%,! $-!
$5$,7! :5-7! 45,2$#! ++-',%,! -+! 1#1-2/#7! 2&! .&:5&-%,!
4#2.&$-%,%@,! +,! 6#.&0&+&$,$! $-! 6-%$#2,%! +,! *&$,! $-! .5!
#0C-/&*#A! ! I#2#4@,! 4#1#! 52! ?-4?#! -+! :5-! 45,2$#! 52! .-%!
?51,2#7!&24+5.#!.&2!$,%.-!45-2/,!$-!-++#7!%-4?,8,!,+'52,!$-!
+,.! 6,%/-.! $-! .5! 1&.&>27! .5! &24#2.4&-2/-! /%,0,C,%)7! $-!
1,2-%,! -3-4/&*,7! 6,%,! .,0#/-,%! ,+'52#! $-! +#.! 6,.#.! -2! .5!
4,1&2#!,+!;L&/#A!!N!;.-!-%,!52!%&-.'#!:5-!;+!2#!6#$@,!4#%%-%7!
6#%:5-!6#$%@,!%-.5+/,%!-2!+,!6;%$&$,!$-!.5!+&0-%/,$!#!&24+5.#!
$-!.5!*&$,A!

F+!,+4,28,%!-+! -./,$#!$-!6,8! &2/-%&#%!:5-!05.4,0,7! +-!
%-.5+/>!1).!$&3@4&+!$-!+#!:5-!&1,'&2>!&2&4&,+1-2/-A!!(-.65;.!
$-! 154?#! -.35-%8#! 1-2/,+! .-! $&#! 45-2/,! :5-! .-! +-!
$&3&45+/,0,!154?#!1).!-+!%,4&#2,+&8,%!-+!,4/#!$-!?#1&4&$&#!
:5-!$-0@,!-C-45/,%!6#%:5-7!,!$&3-%-24&,!$-!+,.!6%&1-%,.!$#.!
#4,.&#2-.!-2!:5-!?,0@,!./#1,$#3!+,!*&$,!$-!,+'5&-27!,?#%,!
.5! 1-2/-! %,4&#2,+! +-! $-4@,! :5-! -2! %-,+&$,$! 2#! -%,!
&2$&.6-2.,0+-! -+! ,.-.&2,%! 6,%,! %-456-%,%! -+! $&2-%#! %#0,$#A!!
N7! .&! $-! 4,./&',%! .-! /%,/,0,7! .,0@,! :5-! +,! C5./&4&,! -%,! 52!
,.6-4/#!$-!+,!*&$,!6#%!-+!:5-!,!;+!2#!+-!4#%%-.6#2$@,7!2&!+-!
&2/-%-.,0,7! 6%-#456,%.-A! ! "-$#0+>! -+! ,/,:5-! ,! .5.!
6-2.,1&-2/#.! ?,./,! :5-! 35-! 4,6,8! $-! 4%--%! :5-! -+!
-*&$-24&,%! :5-! .-! ,.-.&2,0,! 4#1#! 52! 4,./&'#! 6#%! ?,0-%!
%#0,$#!,+!6,@.!!6#%:5-!/,%$-!#!/-16%,2#!,!,+'5&-2!+-!&0,2!,!
6,%-4-%! .#.6-4?#.#.! +#.! .5&4&$&#.! $-! +#.! -L[1,2$,/,%&#.!7!



##!

!

.-%*&%@,7!-2!-3-4/#7!4#1#!52!$&.5,.&*#!6,%,!:5-!2,$&-!-2!-+!
35/5%#!.-!,/%-*&-%,!,!*#+*-%!,!?,4-%+#!.&2!.,0-%!,!+#!:5-!.-!
,%%&-.',0,A!

M#%! -.#! -./5*#! /%,0,C,2$#! +,.! 9+/&1,.! .-1,2,.! .&2!
2&2'52,! 6%&.,A! ! R#$#.! +#.! $@,.! $,0,! 52! 6,.#! ?,4&,! .5!
#0C-/&*#7! 6-%#! .&2! ,6%-.5%,%.-A! ! M#%! -.#7! :5&8)!
&24#2.4&-2/-1-2/-7! ?,0@,! 6,.,$#! /,2/,.! ?#%,.! $&.3%5/,2$#!
$-! +,! 4#16,Q@,!$-!a-..&4,7!,52:5-! +5-'#!$-!$-.6-$&%.-!$-!
-++,!?,0@,!.-2/&$#!2,5.-,.!%-,+-.!45,2$#!.-!$,0,!45-2/,!:5-!
15=! 6%#2/#! -++,! +#! #$&,%@,! 1).! :5-! ,! 2&2'92! #/%#! .-%!
?51,2#!.#0%-!-+!6+,2-/,A!

(-!1#$#!:5-!-.-!$@,7!4&24#!$-!C52&#!$-+!$#.!1&+!$#4-7!
"#$%&'#! .,0@,! :5-! .-%@,! -+! 9+/&1#! -2! +,! -L&./-24&,! $-+! -L[
6%-.&$-2/-!G>6-8!I,16#++#A!!(-2/%#!$-!6#4,.!?#%,.!4-',%@,!
+,!*&$,!$-!52#!$-!+#.!?#10%-.!:5-!1).!$-5$,!/-2@,!4#2!.5!
6,@.A! !\W5;! /,2!1-C#%!-./,%@,!E5,/-1,+,!.&!-2!.5!'#0&-%2#!
2#! .-! ?50&-%,2! $-$&4,$#! ,! %#0,%! 1&++#2-.! =! 1&++#2-.! $-!
+>#%2",=]! !F.#! -%,! ,+'#!$-! +#!:5-!:5&8)!2524,! ++-',%@,! ,!
-./,%!.-'5%#A!!M-%#!/,16#4#!$5$,0,!:5-!+#!:5-!-.-!?#10%-!
?,0@,!?-4?#!4#2./&/5@,!52,!,/%#4&$,$A!!Z2!,4/#!$-!4%5-+$,$!
?51,2,! :5-! ?,0@,! ,3-4/,$#! ,! /,2/#.! 1&+-.! =! 1&+-.! $-!
6-%.#2,.7!-2!-+!6,.#7!-2!+,!,4/5,+&$,$!=!-2!-+!35/5%#7!-+!45,+7!
.&24-%,1-2/-7!2#!$-0-%@,!.-%!4,./&',$#!4#2!2,$,!1-2#.!:5-!
+,!15-%/-A!

N! ;+! -%,! %-,+1-2/-! -+! 92&4#! &2./%51-2/#! 4#2! :5-!
4#2/,0,!-+!/,2!6%-4,%&#!.&./-1,!$-!C5./&4&,!$-!.5!6,@.A!!l+!-%,!
+,! 92&4,! 6-%.#2,! :5-! 6#$%@,7! 2#! .>+#! 4,./&',%! C5./,1-2/-!
.-1-C,2/-!$-+&/#7!.&2#!:5-7!,$-1).!$-!.-2/,%!52!6%-4-$-2/-!
4#2!-+!6#/-24&,+!$-!-*&/,%!.&1&+,%-.!,4/#.!-2!-+!35/5%#7!-%,!+,!
92&4,! 6#.&0&+&$,$! 4#2! :5-! 4#2/,0,! E5,/-1,+,! 6,%,!
%-456-%,%!6,%/-!$-+!$&2-%#!:5-!+-!?,0@,2!%#0,$#!,!.5!35/5%#A!

!P&#!.5!%-+#C!=!.-!-2/-%>!:5-!-%,2!+,.!$&-8!$-!+,!2#4?-A!!
G+-*,0,!=,!1).!$-!$#.!?#%,.!*&.5,+&8,2$#7!%-4#./,$#!-2!.5!
4,1,7!4,$,!6,.#!$-!+,!#6-%,4&>2!$-!-.-!$@,!-!&1,'&2)2$#.-!
$&3-%-2/-.! -.4-2,%&#.! =! *&;2$#.-! 1,2-C,2$#! /#$#.! +#.!



#$!

!

&16%-*&./#.! $-!1,2-%,! .,/&.3,4/#%&,7! +#! :5-! +-! ?,4@,7! 4,$,!
*-8! 4#2! 1,=#%! &2/-2.&$,$7! .-2/&%! /#$,.! +,.! .-2.,4&#2-.!
6#.&/&*,.! :5-! -L6-%&1-2/,%@,! -2! -+! 4,.#! $-! :5-! $-! *-%$,$!
++-',%,! /#$#!,! %-.5+/,%+-!0&-2A! !O,0@,!:5;!?,%@,! -2! 4,.#!$-!
:5-! +#.!6-%%#.!2#!65$&-%,2! &2'-%&%!-+!.#12@3-%#7!#!-2!4,.#!
$-! :5-! 2#! 65$&-.-! &2'%-.,%! 4#2! +,! 1&.1,! 3,4&+&$,$! ,! +,!
%-.&$-24&,7! #! 4>1#! %-.6#2$-%@,! .&! 35-.-! .#%6%-2$&$#! 6#%!
,+'52#!$-!+#.!,'-2/-.!$-!+,!OBBO7!-+!45-%6#!$-!.-'5%&$,$!
,+!:5-!/#$#.!+#.!6%-.&$-2/-.!=!-L[6%-.&$-2/-.!/&-2-2!$-%-4?#!
$-!3#%1,!*&/,+&4&,A!!

(-4&$&>! $#%1&%! 52! 6,%! $-! ?#%,.A! ! G,! ?#%,! $-! .,+&$,!
-./,0,! 6%#'%,1,$,! 6,%,! +,.! $#.! $-! +,!1,Q,2,A! ! Z2,! ?#%,!
$-.65;.!$-0-%@,! -./,%!$-2/%#!$-! +,! 4,.,7! +&./#!6,%,!6#2-%! ,!
$#%1&%!,!+,!-.6#.,!$-!G>6-8!I,16#++#7!=!$,%+-!+#.!05-2#.!
$@,.!,+!-L[6%-.&$-2/-A!

!



#%!

!

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

F+! 4+&1,! $-! 1-$&,$#.! $-! ,Q#! +-! 3,4&+&/>! 154?#! +,!
.51-%.&>2!=!-+!,4-%4,1&-2/#!,+!1&.1#!652/#!:5-!+,!6%&1-%,!
*-8A! !P#+*&>! ,! $-C,%! .5! ?-5-?!1).! #!1-2#.! -2! -+!1&.1#!
652/#! =! +#.! 6-%%#.! .-! ,4-%4,%#2! 45%&#.#.! &'5,+! :5-! +,! *-8!
,2/-%&#%A!!G-.!+,28>!-+!,+&1-2/#!4#2!-+!.#12@3-%#!=!*#+*&>!,!
-.6-%,%!6,4&-2/-1-2/-!1&-2/%,.!+#!4#2.51@,2A!

G,.!$#.!2#4?-.!6%-*&,.7!-2!:5-!?,0@,!-./,$#!-.6&,2$#!
-+! '4-$%<! $-.$-! 52! =,/-7! 6,%,! ,.-'5%,%.-! :5-! 2,$,! -2! +#.!
6%#4-$&1&-2/#.! $-! .-'5%&$,$! ?,0@,! 4,10&,$#7! 4#16%#0>!
:5-! +,! 1&.1,! %5/&2,! $-! +,! 6%&1-%,! &245%.&>2! 6#$%@,!
0%&2$,%+-! -+! 1&.1#! ;L&/#A! ! (-! 1#$#! :5-! -+! 6+,2! -%,!
0).&4,1-2/-!-+!1&.1#A!

I5,2$#! 65$#! 4#16%#0,%! *&.5,+1-2/-! :5-! +#.!
,2&1,+-.! -./,0,2! =,! &24#2.4&-2/-.7! -16-8>! ,! 1#*&+&8,%.-!
$-2/%#! $-+! ,'5,! 4#2! 52,! '%,2! +-2/&/5$<! 4&24#! 1&25/#.!
$-.65;.!.,4>!-+!/%,C-!.-4#!$-!.5!0#+.,!=!.-!+#!4#+#4>A!!R#$#!
-16-8,0,!.-'92!+#!6+,2-,$#A!

F.,! *-8! ,*,28>! 4#2! 154?,! 1,=#%! +-2/&/5$7! :5&8)!
$-0&$#!,!+,!4#23&,28,!:5-!+-!6%#6#%4&#2,0,!-+!.,0-%!:5-!=,!
,2/-.!?,0@,!+#'%,$#!-2/%,%!=!.,+&%!.&2!2&2'92!4#2/%,/&-16#A!!
W5&8)! +-! /#1>! 4&24#! 1&25/#.! -./,%! $-! 25-*#! 3%-2/-! ,! +,!
65-%/,! $-! +,! 4#4&2,A! ! I5,2$#! ++-'>! =,! ++-*,0,! .5.!
&2./%51-2/#.!6,%,!*&#+,%!+,!65-%/,!-2!+,!1,2#A!!O-!,%%#$&++>!
=!-./,!*-8! +#'%>!,0%&%+,! &24+5.#!1).!%)6&$#!:5-! +,!6%&1-%,!
*-8A!

G,!4-%%>! /%,.!$-!.@! =!'5,%$>!.&+-24&#!52!6#4#!1-2#.!
$-! /%-.! 1&25/#.7! +#! .53&4&-2/-! 6,%,! -./,! 4#16+-/,1-2/-!
.-'5%#!:5-!2#!?,0@,!2&2'92!.-%!?51,2#!$-.6&-%/#!$-2/%#!$-!
+,!4,.,A!!I,1&2>!?,./,!$#2$-!+,!?,0&/,4&>2!6%&24&6,+7!=,!4#2!
.5.!+-2/-.!$-!*&.&>2!2#4/5%2,!-2!3524&#2,1&-2/#7!=7!$-.65;.!
$-!52!1&25/#!$-!#0.-%*,%!+,!#/%#%,!6,%-C,!6%-.&$-24&,+7!=!=,!
4#2!+,!6&./#+,!-2!52,!1,2#!=!-+!3%,.4#!$-!;/-%!-2!+,!#/%,7!.-!
35-! ,4-%4,2$#! ,+! +,$#! $-! +,! 4,.&! ,24&,2,! 15C-%7!



#&!

!

6%)4/&4,1-2/-!4#1#!.&!35-.-!52,!-.4-2,!-2!4)1,%,!+-2/,7!+#!
:5-!35-!3,4&+&/,$#!6#%!+#.!-C-%4&4&#.!$-!J-:+X4:!:5-!++-*,0,!
%-,+&8,2$#!$-.$-! ?,4@,! /%-.! .-1,2,.7! =! 52,! *-8! C52/#! ,! +,!
1-.&/,! $-! 2#4?-7! *#+*&>! ,! 4#2*-%/&%.-! -2! 52,! -./,/5,!
?51,2,!6#%!#/%#.!$#.!1&25/#.A!

F2! 45,2/#! /5*#! +,! 4-%/-8,! $-! :5-! -./,0,2!
6%#352$,1-2/-! $#%1&$#.7! 4#+#4>! -+! %-*>+*-%! .#0%-! +,!
1-.&/,! =! ?51-$-4&>! -+! 6,Q5-+#! 4#2! -+! :5-! 6-2.,0,! 6#2-%!
35-%,!$-!+,!-45,4&>2!,!+,!-.6#.,!$-+!-L[6%-.&$-2/-A!!I-%%>!-+!
3%,.4#7! $-C)2$#+#! .#0%-! +,! 1-.&/,7! =! 4#2! 52! 1#*&1&-2/#!
+-2/#7!,4-%4>!+,! /-+,!,! +,!2,%&8!$-!+,!-L[M%&1-%,!(,1,!=!+,!
$-C>! #+-%+#! $&%-4/,1-2/-7! :5&8)! $5%,2/-! 52! 1&25/#A!!
(-.65;.!$-!-.#!+#!4#+#4>!$&%-4/,1-2/-!.#0%-!.5!2,%&8!=!+#!
$-C>! ,++@!1&-2/%,.!1-$@,! +,.! 65+.,4&#2-.! $-! +,!15C-%A! !Z2!
1&25/#!$-.65;.!+#!%-/&%>7!4#2!+,!4-%/-8,!$-!:5-!2,$,!-2!-./-!
152$#!6#$%@,!$-.6-%/,%+,!,2/-.!$-!:5&24-!1&25/#.A!

X21-$&,/,1-2/-!/#1>!.5!,%1,7! +,!,652/>!,!+,!4,0-8,!
$-!+,!15C-%!=!,4-%4>!.5!1,2#!,+!&2/-%%56/#%!$-!+,!+58!-2!+,!
1-.&/,! $-! 2#4?-! $-! +,! 6,%-C,! $-+! -L[6%-.&$-2/-<! +&./#! 6,%,!
.,4,%! $-! .5! .5-Q#! ,+! -L[! 1,2$,/,%&#! 1).! 4#%%56/#! $-!
E5,/-1,+,7!=!$-!:5&-2!/,2!6#4,.!6%5-0,.!-2!4#2/%,!?,0@,2!
.&$#! 4,6,4-.! $-! %-4#+-4/,%7! -2! -+! 6,.,$#7! +,.! &2./&/54&#2-.!
$-$&4,$,.!,!+,!&2*-./&',4&>2!6#+&4@,4,!-2!+,!2,4&>2A!

!(#2! ">15+#! !&2&4&>! .5.5%%,2$#A! ! N7! $-! 1,2-%,!
4,+45+,$,7!4#2/&25>!,+8,2$#! +,!*#8!4,$,!*-8!52!6#4#!1).7!
.&2! .,0-%! 45)+! .-%@,! -+! *#+51-2! $-! .5! *#8! :5-! +#!
$-.6-%/,%@,D!! I0)$ L>&-#0=$ UI0)$ L>&-#0=V! UU(#2!
">15+#VV!

M#4#! ,! 6#4#7! -+! .-L,'-2,%&#! ?#10%-! -16-8>! ,! .,+&%!
$-!.5!.#6#%!=!-2/%>!,!+,!%-,+&$,$A!!F2!-.-!1#1-2/#!"#$%&'#!
-24-2$&>!+,!+58!=!+-!?,0+>!,!'%&/#.D!

!UO&!.-!15-*-!1,/#!,!.5!15C-%7!,?#%,!1&.1#V!
"#$%&'#!.,0@,!:5-!$-0@,!.-%!15=!6%-4,*&$#!4#2!-+!-L[

1&+&/,%A! ! B! 6-.,%! $-! .5! -$,$7! .5.! ,Q#.! $-! -2/%-2,1&-2/#!
6#$%@,2!4#2*-%/&%+#!-2!52!%&*,+!$-!%&-.'#A!



$(!

!

M,.>! :5&8)! 52! 1&25/#! -2! +#! :5-! (#2! ">15+#! .-!
/#%2,0,! /#/,+1-2/-! 4#24&-2/-! $-! +,! .&/5,4&>2A! ! P&#! ,!
"#$%&'#!4#2!.5!1).4,%,!6,.,1#2/,Q,.!-! &2./,2/)2-,1-2/-!
.56#! :5-! 6%#0,0+-1-2/-! 2#! +#! 1,/,%@,A! ! P&#! +,! 6&./#+,!
4#+#4,$,! ,! -.4,.#.!1&+@1-/%#.!$-! +,! 3%-2/-!$-! .5! -.6#.,! =!
$-4&$&>! -.6-%,%! =! .-'5&%! +,.! &2./%544&#2-.! :5-7! .&2! $5$,7!
%-4&0&%@,!-2!52!1#1-2/#A!

I5,2$#! "#$%&'#! -./&1>! :5-! -./,0,! +#! 0,./,2/-!
4#24&-2/-7!6%#4-$&>!,!$,%+-!.5.!&2$&4,4&#2-.D!

!G-2/,1-2/-7! :5&-%#! :5-! .-! +-*,2/-A! ! M>2',.-! .5.!
+-2/-.7!+,.!6,2/53+,.!=!.&;2/-.-!-2!-.,!.&++,!!$&C#!.-Q,+)2$#+-!
+,!.&++,!$-!1,$-%,!3%-2/-!,+!,16+&#!-.4%&/#%&#!!=!2#!&2/-2/-!
2&2'52,!+#45%,A!!c!.5!-.6#.,!.-!15-%-A!

F+! ?#10%-! .-! +-*,2/>! 4#2! '-./#! $-! 3,./&$&,$#7! .-!
4#+#4>! +#.!,2/-#C#.7!1-/&>! +#.!6&-.!-2! +,.!6,2/53+,.!=7!4#2!
.5!,16+&,!6&C,1,!0+,24,!=!$-!%,=,.!,85+-.7!4,1&2>!4#1#!.-!
+-! #%$-2>! =! .-! .-2/>A! ! Z2,! *-8! ,++@7! 3&C>! .5! 1&%,$,! -2! +,!
15C-%A!

!\W5;!+-!?&8#]!!:5&.#!.,0-%A!
!O>+#! -./)! $5%1&-2$#7! 2#! .-! 6%-#456-A! ! ^,$,! *,! ,!

6,.,%+-! ,!-++,!!=7!1&-2/%,.! +-!4#+#4,0,!52!.&+-24&,$#%!,! .5!
6&./#+,7! ,Q,$&>D!! 6#%! #/%,! 6,%/-7! +#! :5-! +-! .54-$,! ,! 5./-$!
$-6-2$-%)! 92&4,1-2/-! $-! :5;! /,2! 0&-2! .&',! +,.!
&2./%544&#2-.!:5-!+-!$,%;A!

O&2!$-C,%!$-!,652/,%+-7!.-!$&%&'&>!,+!,%1,%&#!-2!$#2$-7!
.,0@,7! -./,0,! +,! 4,C,! 35-%/-! 45=,! 4#10&2,4&>2! ?,0@,!
1-1#%&8,$#A! ! O-! 65.#! $-! %#$&++,.7! %-/&%,2$#! +,! *&./,! .>+#!
$5%,2/-!52!6,%!$-!.-'52$#.!,!+,!*-87!=!-2!6#4#!/&-16#!/5*#!
-2! .5.! 1,2#.! +,! 4#165/,$#%,! 6#%/)/&+! :5-! ,++@! -./,0,!
-.4#2$&$,A! ! X2/-2/>! :5-! -+! ,24&,2#! 2#! 2#/,%,! :5-! /,10&;2!
?,0@,! /#1,$#! -+! *&-C#! %-*>+*-%! 4,%',$#! :5-! -./,0,! -2! +,!
4,C,!35-%/-!=!+#!'5,%$>!-2!.5!-.6,+$,7!,.-'5%)2$#+#!4#2!-+!
4&24?#!:5-! 5.,0,! .#0%-! -+! /%,C-! =! :5-! ,! +,! *-8! .#./-2@,! +,!
0#+.,!4#2!/#$#!-+!1,/-%&,+!:5-!"#$%&'#!4,+45+>!:5-!6#$%@,!



$'!

!

2-4-.&/,%! $5%,2/-! +,! #6-%,4&>27! &24+5=-2$#! 52,! /#+*,!
,$&4&#2,+!4#2!4,/#%4-!6%#=-4/&+-.A!

!P,1#.! ,+! -./5$&#!!+-! $&C#! ?,4&;2$#+-! .-Q,.! 4#2! .5!
,%1,!$-!:5-!.-!1#*&-%,A!

Z2,! *-8! :5-! -+! ?#10%-! 4%58>! +,! 65-%/,! $-! +,!
?,0&/,4&>27! "#$%&'#! -24-2$&>! +,! +58! $-/%).! $-! ;+! =! +#!
-165C>! 4#2! 4&-%/,! 4#2.&$-%,4&>2! -2! $&%-44&>2! ,+! ,16+&#! =!
,2/&'5#!-.4%&/#%&#A!

!O&;2/-.-! =! 1,2/-2',! +,.! 1,2#.! $#2$-! =#! 65-$,!
*-%+,.A!

!\W5;!-.!+#!:5-!:5&-%-]!
!W5-!?,',!+#!:5-!+-!$&'#=!!N!2,$,!1).A!
I#2! '%,2! 4,5/-+,7! =! .&2! $-C,%! $-! ,1-2,8,%+-! 4#2! +,!

6&./#+,7!+-!4#+#4>!+,!$-.<".!-23%-2/-A!
!k0%,+,!=!-24&;2$,+,!!+-!#%$-2>A!
^#/#%&,1-2/-!$&.'5./,$#7!-+!-L[6%-.&$-2/-!?&8#!+#!:5-!

.-! +-! 6-$@,A! ! Z2! 6,%! $-!1&25/#.! $-.65;.7! +,! 4#165/,$#%,!
-./,0,!-.6-%,2$#!&2./%544&#2-.A!

!P,1#.!,!*&.&/,%!.5!0,24#!$-!O5&8,A!
F+!6%-.&$-2/-!+-!1&%>!4#2!'%,2!.#%6%-.,A!!!
!F16&-4-A!
!M0$,;$+"$:-;$&"$",*D$/%'#%)+0=!
"#$%&'#!,652/>!-2!$&%-44&>2!,!.5!?,0&/,4&>2!1&-2/%,.!

+-!$-4@,D!
!P5-+*-! ,! 1-2/&%1-! =! .5! 15C-%! .-! 15-%-A! ! N! .&!

*#+*&-%,!,!?,4-%+#7!5./-$A!
X21-$&,/,1-2/-!65.#!52,!?#C,!$-!6,6-+!3%-2/-!,!;+!=!

-+! ?#10%-! 2#! /5*#! $&3&45+/,$-.! +-=-2$#! -+! 2#10%-! $-+!
0,24#! =! $-! &21-$&,/#! %-4#2#4&>! -+! 291-%#! $-! 45-2/,A!!
()2$#+-! /&-16#! ,! %-456-%,%.-7! ,Q,$&>7! .-Q,+,2$#! 4#2! +,!
652/,!$-!+,!6&./#+,7!-+!@4#2#!:5-!?,0@,!.&$#!&2./,+,$#!4#2!-+!
.#3/f,%-!:5-!-+!0,24#!$,!,!.5.!4+&-2/-.D!

!P"/$%!'$:'?!,:5@7!%)6&$#A!
!O&2! .,+&%! $-! .5! ,.#10%#7! ?&8#! -L,4/,1-2/-! -.#! =7!

$-.65;.!$-!52#.!4&24#!.-'52$#.7!,6,%-4&>!52,!*-2/,2,!4#2!



$)!

!

.5!2#10%-!$-!5.5,%&#! .#+&4&/)2$#+-!:5-!$&'&/,%,!52!4>$&'#!
6-%.#2,+!=!52!.-**D"02A! !B+!*-%!.5!*,4&+,4&>27!"#$%&'#! +-!
$&C#D!

!!P,!,!1,/,%!,!(#Q,!S@+$%-$!.&!2#!.-!,6%-.5%,A!
!"#$%&'#! *&#! 4#2! .,/&.3,44&>2! 4>1#! -+! ?#10%-!

6%#4-$@,!,!4#16+-/,%!.5!$"#:,!-2!-+!0,24#!=7!6#%!-24&1,!$-!
.5! ?#10%#7! %-4#2#4&>! -+! $:,?! :5-! +-! 6-%1&/&%@,! *-%! :5;!
4,2/&$,$!$-!$&2-%#!/-2@,!,++@!-.4#2$&$#A!

!!Y,',!'$:'?!$#2$-!$&4-!*-$2"A!
!G#!:5-!*&#7!+5-'#!$-!:5-!(#2!">15+#!+-!#0-$-4&-%,7!

+#! $-C>! .&2! ,+&-2/#D! 45,%-2/,! =! 45,/%#!1&++#2-.! $-! $>+,%-.A!!
I5,2$#!.-!%-456-%>7!+-!1&2/&>D!

!!P,1#.!,!/%,.+,$,%!4&-2!1&+!$>+,%-.!,!#/%,!45-2/,!$-!
-.-!1&.1#!0,24#A!!B?#%,!?,',!'$:'?!-2!<0-,*-'':",%*A!

!N!-.6-%>!?,./,!:5-!/5*#!3%-2/-!,!.@!+,.!#64&#2-.A!!B+!
&$-2/&3&4,%!+,!:5-!2-4-.&/,0,7!+-!#%$-2>7!1&-2/%,.!/%,.+,$,0,!
52,!$-!+,.!.&++,.!4#+#4,$,.!3%-2/-!,+!-.4%&/#%&#!4,.&!,+!4-2/%#!
$-!+,!?,0&/,4&>2D!

!!O&;2/-.-! ,:5@A! !(-.$-!-./-!652/#! =,!2#!2-4-.&/#!$-!
.5!,=5$,A!!B.@!:5-!.&!&2/-2/,!,+'#7!+#!1,/#!.&2!*,4&+,%A!

!O-!%-/&%>!=!+#!*&#!#0-$-4-%+-A!!"#$%&'#!-./,0,!52!6#4#!
.#%6%-2$&$#! ,+! $,%.-! 45-2/,! $-! +,! 3,4&+&$,$! 4#2! :5-! /#$#!
-./,0,!%-.5+/)2$#+-A!

!Z2,! *-8! .-'5%#! $-! :5-! -+! ?#10%-! -./,0,! &21>*&+7!
$#2$-! ;+! +#! :5-%@,7! 4#+#4>! -+! ,%1,! ,! 52! +,$#! $-! +,!
4#165/,$#%,! =7! $-.65;.! $-! $-$&4,%+-! 52,! 1&%,$,!
,1-2,8,$#%,7!6%#4-$&>!,!&2&4&,%!+,!/%,2.,44&>2A!

!O,4>! 52! 6,6-+! -16+,./&4,$#! $-! .5! 0#+.,! =! 4#6&>! $-!
;./-! -+! 291-%#! $-! 45-2/,7! 2#10%-! $-+! 0,24#! =! -+! 4>$&'#!
2-4-.,%&#!6,%,!1#*-%!/#$#!-.-!$&2-%#!?,4&,!.5!$5-Q#!+-',+7!
-+!F./,$#!$-!E5,/-1,+,A!

!I5,2$#! ++-'>! -+! 1#1-2/#! $-! &2$&4,%! +,! 4,2/&$,$! ,!
/%,2.3-%&%7!*,4&+>!52#.!6#4#.!.-'52$#.!6-2.,2$#!45)2/#!$-!
-.-! $&2-%#! 6-%/-2-4-%@,! +-',+1-2/-! ,! -.,! 6,%-C,A! ! (-4&$&>!
$-C,%!1-$&#!1&++>2!$-!$>+,%-.!-2!+,!45-2/,A! !N!$-.65;.!$-!



$!!

!

$&'&/,%! 4#2! 4&-%/,! &24#1#$&$,$7! $-0&$#! ,! +#.! '5,2/-.! $-!
4,54?#! :5-! 5.,0,7! 4#2! 52! '$:'?! /%,2.3&%&>! ZOo!
KmApTe7eeeAee! ,! +,! 45-2/,! $-! 0,24#! :5-! (#2! G)8,%#! +-!
6%#6#%4&#2>A!

!"-,+&8>! +,! %5/&2,! #0+&',/#%&,! 6,%,! .,+&%! $-! +#.!
$#1&2&#.!$-+!0,24#!=!%-&2&4&>!+,!4#165/,$#%,A!!S&-2/%,.!-+!
.&./-1,!*#+*@,!,!,%%,24,%7!'5,%$>!+#.!$,/#.!-.4%&/#.!=!/#1>!
-+!,%1,A!!Z2,!*-8!65$#!?,4-%+#7!,0%&>!-+!.#3/f,%-!g#%$!$-!
S&4%#.#3/! =7! -2! 52,! ?#C,! -2! 0+,24#7! 6%#4-$&>! ,! /-4+-,%! +,!
2#/,! $-! .5&4&$&#! :5-! ?,0@,!1-1#%&8,$#<! %,4&#2,+&8,2$#! -+!
4,%'#! $-! 4#2.4&-24&,! 6#%! .5.! ,4/#.! 4#1#!1,2$,/,%&#! :5-!
?,0@,2!-2.#10%-4&$#!.5!*&$,!4#1#!-L[6%-.&$-2/-A!!I5,2$#!
/-%1&2>7! /#1>! -+! ,%1,! 4#2! +,! 1,2#! &8:5&-%$,! =! ++-*>! +,!
$-%-4?,!?,./,! .-2/&%! +,!45+,/,!$-! +,!6&./#+,!4#2!:5-!-+!#/%#!
/0&'2"$,"$.,-(7(+%26%3F!

O-!+-*,2/>!=!+-!&2$&4>!,!(#2!">15+#!:5-!#456,.-!-.,!
.&++,7!.&2!$-C,%!$-!,652/,%+-A!!(#2!">15+#!*&#!+,!6,2/,++,!$-!
+,! 4#165/,$#%,! 6-%#! 2#! 65$#! +--%! 2,$,7! "#$%&'#! ?,0@,!
#45+/,$#!-+!/-L/#!6%-.&#2,2$#!%,<%0!52!291-%#!.53&4&-2/-!$-!
*-4-.A!

I#23&%1>7!-2!-+!%-+#C!$-!+,!6,%-$7!:5-!(#Q,!S@+$%-$!
-./,%@,! =,! 6%)4/&4,1-2/-! .&2! +#.! -3-4/#.! $-+! .#12@3-%#!
',.-#.#A! ! "-6,.>! 1-2/,+1-2/-! +#! :5-! /-2$%@,! :5-! ?,4-%!
6,%,!?5&%!$-! +,! 4,.,! =7! 45,2$#!-./5*#! .-'5%#!$-! /#$#.! +#.!
6,.#.7!.,4>!-+!%-*>+*-%!$-+!-L[6%-.&$-2/-!=!-2!1-2#.!$-!52!
.-'52$#!+#!++-*>!,!+,!4&-2!$-!-./-!=!$&.6,%>!.&2!*,4&+,4&>2A!!!
G,! 4,0-8,! $-+! 15-%/#! %-0#/>! -2! $&%-44&>2! ,! "#$%&'#! =7!
-165C)2$#+#!4#2!*&#+-24&,!.#0%-!+,!4#165/,$#%,7!-*&/>!:5-!
4,=-%,! ,+! .5-+#A! ! M-%4&0&-2$#! +#.! +,/&$#.! ,4-+-%,$#.! $-! .5!
4#%,8>27!4#+#4>!+,!1,2#!&2-%/-!,+%-$-$#%!$-!+,!45+,/,!$-!+,!
6&./#+,! =! 4#%%&>! ?,4&,! +,! 4#4&2,! ,4/&*,2$#! .5.! ',3,.! $-!
*&.&>2! 2#4/5%2,! -2! 45,2/#! /%,.6,.>! +,! 65-%/,! $-+! -./5$&#7!
$#2$-!$-C>!+,!+58!-24-2$&$,A! !I5,/%#!.-'52$#.!$-.65;.!=,!
?,0@,! -2/%,$#! ,! +,! 4#4&2,! =7! 4#2! '%,2! %,6&$-87! .,+&>! $-! +,!
4,.,7!4#%%&-2$#!6#%!-+!.-2$-%#!$#2$-7!?,0@,!4,+45+,$#7!.-%@,!



$*!

!

1-2#.! *&.&0+-! 6#%! +#.! '5,%$,-.6,+$,.! :5-7! .&2! $5$,7!
-./,%@,2!=,!,!652/#!$-!.,+&%!$-!.5.!?,0&/,4&#2-.A!!

I5,2$#! ?,0@,! =,! %-4#%%&$#! +,! 1&/,$! $-! +,! $&./,24&,!
?,4&,! -+! ,'5,7! -.454?>! -+! +,$%&$#! $-! 52! 6-%%#! =7! $-! %-#C#7!
65$#! *-%! :5-! 52#! $-! +#.! ,2&1,+-.! .-! +-! ,4-%4,0,! ,! '%,2!
*-+#4&$,$A!!O-!6%-6,%>!1-2/,+1-2/-!6,%,!$&.6,%,%+-7!-2!4,.#!
$-! :5-! +-! ,+4,28,%,7! 6-%#! .-! ,+-'%>! $-! :5-! 2#! 35-.-!
2-4-.,%&#A!!I5,2$#!-+!,2&1,+!,+4,28>!+,!#%&++,7!;+!=,!-./,0,!
52#.! $&-8! 1-/%#.! ,$-2/%#! $-+! ,'5,7! 2,$,2$#! .&2!
6%-#456,%.-! $-+! %5&$#! :5-! ?&4&-%,7! =,! :5-! +#.!
'5,%$,-.6,+$,.!=,!-./,0,2!?,4&-2$#!.53&4&-2/-!,+0#%#/#!4#2!
'%&/#.!=!6&.,$,.!4#1#!6,%,!:5-!,+'5&-2!65$&-.-!6%-#456,%.-!
$-+! 4,.&! &16-%4-6/&0+-! .#2&$#! $-+! ,'5,! 4?,6#/-,2$#! ,! .5!
,+%-$-$#%A!
! !



$"!

!

!"#$%&'(),+)
!
! G#! 6%&1-%#! :5-! ?&8#7! 45,2$#! -./5*#! $-! *5-+/,! -2! -+!
?#/-+7! 35-! -2*&,%! 52!1-2.,C-! $-! /-L/#7! 4#2! -+! 4>$&'#! :5-!
?,0@,! ,4#%$,$#!$-! ,2/-1,2#!4#2!-+!M%-.&$-2/-7!6#%!1-$&#!
$-+!45,+!6#2@,7!,!(#2!G)8,%#!H,%%&-2/#.7!,+!/,2/#!$-+!6%&1-%!
6,.#!-L&/#.#!$-!+,!#6-%,4&>2D!q+#.!6%&1-%#.!Ke!6,C,%&/#.!?,2!
%-'%-.,$#!,!+,!C,5+,qA!
! F.,!2#4?-!$-!1&;%4#+-.!/5*#!6%#0+-1,.!6,%,!$#%1&%7!+#!
:5-! +-! 1#+-./>! 154?#! 6#%:5-7! /-16%,2#! 6#%! +,! 1,Q,2,7!
/-2@,!6%#'%,1,$#!4#2$54&%!$-!%-'%-.#!,!+,!4,6&/,+7!-2!$#2$-!
6%-/-2$@,!$-.4,2.,%!6#%!+,!2#4?-!6,%,!/#1,%!52!,*&>2!-2!+,!
1,$%5',$,! $-+! *&-%2-.7! 4#2! $-./&2#! ,! S;L&4#7! (&./%&/#!
_-$-%,+A!!Z2,!=!#/%,!*-8!*&.5,+&8,0,!-+!1#1-2/#!-2!:5-!+-!
,%%-0,/,0,!+,!*&$,!,+!-L[6%-.&$-2/-!=!4-%4,!$-!+,.!.&-/-!$-!+,!
1,Q,2,7!=,!4#2!+,!4+,%&$,$!-2/%,2$#!6#%!+,.!*-2/,2,.!$-!.5!
+5C#.#!?#/-+7! /5*#!:5-! &%! ,!*,4&,%! -+! -./>1,'#!,+!2#!6#$-%!
4#2/-2-%! -+! ,/,:5-! $-! 2)5.-,.! :5-! ?,0@,! -./,$#!
-L6-%&1-2/,2$#!$-.$-!:5-!%-'%-.>A!
! (-.$-! 15=! /-16%,2#! ?,0@,! -./,$#! -.454?,2$#! +,.!
2#/&4&,.!$-!+,!/-+-*&.&>27!-.6-%,2$#!-.454?,%!,+'#!,4-%4,!$-!
+#! :5-! ?,0@,! ?-4?#A! !(&-8!1&25/#.! ,2/-.! $-! ,0,2$#2,%! +,!
?,0&/,4&>27! 52! 6#4#! $-.65;.! $-+! 1-$&#$@,7! *&#! -+! 6%&1-%!
%-6#%/-! 4#1#! 52,! 2#/&4&,! $-! 9+/&1,! ?#%,7! -.454?,2$#! 4#2!
4#16+-/,!,/-24&>2!+,!,'%,$,0+-!=!0&-2!1#$5+,$,!*#8!$-!+,!
'5,6,!6-%&#$&./,!:5-!&23#%1,0,D!

! cY%1"*+0%':/:2"+(,+0%."0<%G+.0"Q%,:%,<%+2%+$-+

;-$-+2%+W0%,*-+2%$+.0%*:2%,<%G+2",2%+*%+,"*+:,C"01-+

2%$+ C-$$%':1:%,<"G+ -+ .0:1%0-*+ 4"0-*+ 2%+ %*<-+

1-20(#-2-G+ 2%$+ %H].0%*:2%,<%+ KZ.%7+ X-1."$$"8++

;%#[,+ *%+ 4-+ 2:'4"G+ %$+ %H]1-,2-<-0:"+ 4-/03-+

<%01:,-2"+'",+*(+.0".:-+Q:2-+4-/:%,2"+2%L-2"+(,-+

,"<-+%*'0:<-+%,+*(+ '"1.(<-2"0-G+'(5"+'",<%,:2"+ $-+

C-1:$:-+4-+2%':2:2"+1-,<%,%0+%,+*%'0%<"8++I$+'(%0."+

*:,+ Q:2-+ 2%$+ %H]1-,2-<-0:"+ C(%+ %,'",<0-2"+ %,+ *(+



$#!

!

0%*:2%,':-G+ $"'-$:7-2-+ -+ "0:$$-*+ 2%+ a3"+ P($'%G+

V7-/-$G+5+*%+%*.%0-+\(%+*%-+<0-*$-2-2"+1)*+<-02%+%,+

%$+ 23-+ .-0-+ 0%,2:0$%+ 4",0-*+ C[,%/0%*+ '"1"+ %H]

1-,2-<-0:"8+++

+ I$+ %H].0%*:2%,<%+ KZ.%7+ X-1."$$"+ $$%#Z+ -$+

."2%0+-+1%2:-2"*+2%+$-+2N'-2-+2%+deT_+."0+1%2:"+

2%+ (,+ !"$.%+ 2%+ I*<-2"+ 5+ .%01-,%':Z+ '"1"+

1-,2-<-0:"+ 2(0-,<%+ <0%*+ -b"*G+ .%03"2"+ %,+ \(%+

"0#-,:7Z+5+*"$:2:C:'Z+%$+.0"'%*"+2%1"'0)<:'"+\(%+*%+

1-,<:%,%+ Q:#%,<%+ 4-*<-+ ,(%*<0"*+ 23-*8+ + P(0-,<%+ *(+

!"/:%0,"+<-1/:N,+*%+0%2-'<Z+$-+'",*<:<(':Z,+-'<(-$+

5+*%+*%,<-0",+ $-*+/-*%*+\(%+.%01:<:%0",+%$+.0"'%*"+

\(%G+%Q%,<(-$1%,<%G+$$%QZ+-$+C:,+2%+$-+#(%00-+:,<%0,-+

2%$+.-3*8+

++ F$+ %H].0%*:2%,<%+ $%+ *"/0%Q:Q%+ P"b-+ B3$20%2+

F5':,%,-G+ <-1/:N,+ 2%+ *%<%,<-+ 5+ 2"*+ -b"*+ 2%+ %2-2G+

'",+ \(:%,+ *"*<(Q"+ (,+1-<0:1",:"+ \(%+ -/-0'Z+1)*+

2%+S_+-b"*8c+

+

!! (-.65;.! $-! :5-! +,! -1&.#%,! .-! 35-! ,! 4#1-%4&,+-.7!
"#$%&'#!,6,'>!-+!/-+-*&.#%!.&2/&;2$#.-!.,/&.3-4?#!$-!:5-!.5!
6+,2! ?50&-.-! 3524&#2,$#! /,2! 6-%3-4/,1-2/-A! ! ^,$&-!
.#.6-4?,0,! ,0.#+5/,1-2/-! 2,$,A! ! B2/-.! $-! .,+&%! $-! +,!
?,0&/,4&>2! $-+! ?#/-+7! 4#2! .5! 92&4,! *,+&C,! 4#1#! -:5&6,C-7!
$-.->! :5-! -+! %-./#! $-! +,.! 6,%/-.! $-! +,! #6-%,4&>2! +-!
3524&#2,.-2! &'5,+! $-! 0&-2! =! .-! 6%#1-/&>! :5-7! .&! -2! -./,!
#4,.&>2! ?,0@,! &$#! .51,1-2/-! 45&$,$#.#7! -2! /#$,.! +,.!
#6#%/52&$,$-.!35/5%,.!.-%@,!-+!$#0+-!$-!1-/&45+#.#A!
!
!
!!! B6%#L&1,$,1-2/-! ,! 1&/,$! $-! 4,1&2#! -2! +,! 4,%%-/-%,!
-2/%-! X8,0,+! =! E5,/-1,+,7! -16-8>! ,! .-%! 4#2.4&-2/-! $-! +#!
:5-! -2! %-,+&$,$! .&'2&3&4,0,! 6,%,! ;+! +#! :5-! ?,0@,! ?-4?#! +,!
2#4?-!,2/-%&#%D!-%,!%&4#A!!(-+!$&2-%#!:5-!?,0@,!/%,.+,$,$#!,!
+,!45-2/,!.-4%-/,!$-+!F./,$#7!+-!4#%%-.6#2$@,2!,!;+!52!6#4#!



$$!

!

1).!$-!$#.!1&++#2-.!$-!$>+,%-.A!!U(#.!1&++#2-.!$-!$>+,%-.!
+&0%-.!$-!&165-./#V!!B6-2,.!6#$@,!4%--%+#A!!M#4#!,!6#4#!+,!
.-%&-$,$! :5-! +-! ?,0@,! -2*5-+/#! $-.$-! :5-! 4#24+5=>! +,!
#6-%,4&>2! .-! 35-! -.351,2$#! =! $&#! 6,.#! ,! 52,! ,+-'%@,! :5-!
?,4@,!154?#.!1-.-.!2#!4#2#4@,A! !I#2!.-1-C,2/-!4,2/&$,$!
6#$%@,! 2#! .>+#! ,.-'5%,%! :5-! /-2$%@,! 52! 35/5%#! 4#2! 6#4,.!
6%-#456,4&#2-.! -4#2>1&4,.7! .&! 1,2/-2@,! *&*&-2$#! -2! 52,!
%-.&$-24&,! $-! 0,C#! 6-%3&+! -2! 52! 6,@.! 4#2! 52! 4#./#! $-! *&$,!
%-+,/&*,1-2/-! 0,C#! 4#1#! E5,/-1,+,7! .&2#! :5-! /,10&;2!
6#$%@,! 6%#*--%+-! .53&4&-2/-! $&2-%#! ,! .5.! 6,$%-.! 6,%,! :5-!
*&*&-%,2!-+!%-./#!$-!.5.!*&$,.!$-!52,!1,2-%,!15=!4>1#$,!=!
4#2!+,!1-C#%!,/-24&>2!1;$&4,!$&.6#2&0+-A!!X24+5.#!-./,%@,!-2!
4,6,4&$,$! $-! %-,+1-2/-! ,=5$,%! ,! .5! ?-%1,2,7! 52,! 15C-%!
$&*#%4&,$,! 4%&,2$#! ,! $#.! 2&Q#.! =! :5-! 3%-45-2/-1-2/-! +-!
6-$@,! ,+'92! /&6#! $-! ,.&./-24&,! -4#2>1&4,! !+#! :5-! ,! ;+! +-!
$,0,! 154?,! .,/&.3,44&>2! 6#$-%! ?,4-%!7! :5&8)! &24+5.#! +-!
6-%1&/&%@,! :5-! /%,0,C,.-! 1-2#.! ?#%,.! 6,%,! $-$&4,%+-! 1).!
/&-16#!,!+,!4%&,28,!$-!.5.!.#0%&2#.A!
!! F%,! 1,%,*&++#.#! /#$#! +#! :5-! 6#$@,! .&'2&3&4,%! +#! :5-!
-./,0,! ?,4&-2$#A! ! M#%! 6%&1-%,! *-8! .-! .&2/&>! 4#2/-2/#! $-!
?,0-%! .&$#! &2*#+54%,$#! 6#%! (#2! G)8,%#! -2! .-1-C,2/-!
-10%#++#7! =! ?,./,! -16-8>! ,! 6-%4&0&%! 4&-%/#! '%,$#! $-!
,'%,$-4&1&-2/#!?,4&,!;+A!
!! B$-1).! -./,0,! -+! ?-4?#! $-! :5-! E5,/-1,+,! ?,0@,!
%-456-%,$#!52,!4,2/&$,$!&16#%/,2/-!$-!$&2-%#A! !I&-%/#!:5-!
.-! %51#%>7! -2! .5! 1#1-2/#7! :5-! -+! -L[6%-.&$-2/-! G>6-8!
I,16#++#! ?,0@,! %#0,$#!1).! $-! 4&-2!1&++#2-.! $-! $>+,%-.7!
6-%#! -%,! 6#4#! %-,+&./,! -.6-%,%! :5-! .-! %-456-%,%,! /#$#!
$-.65;.!$-!/,2/#!/&-16#A!!UM-%#!45)2/,.!4#.,.!0-2-3&4&#.,.!
6#$%@,2! ,?#%,! ?,4-%.-! -2! .5! 6,@.! 4#2! -.,! 4,2/&$,$! $-!
$&2-%#V! ! M#$%@,2! 4#2./%5&%.-! -.45-+,.7! 65-./#.! $-! .,+5$7!
4#2/%,/,%! ,! 1).! 6#+&4@,.! #! 1-C#%-.! 1;/#$#.! $-!
&2*-./&',4&>2A!!G,!*-%$,$!-.!:5-!-16-8>!,!-1#4&#2,%.-A!!N!
6#$@,!,52!+#'%,%!154?#!1).!:5-!-.#A!!G#.!6-%.#2,C-.!$-!.5!
+&./,7! 1).! 4#2/-16#%)2-#.! :5-! G>6-8! I,16#++#7! .-!



$%!

!

6-2.,0,!:5-!?,0@,!%#0,$#!154?#!1).!$&2-%#!:5-!-.#A!!B.@!
:5-! 2#! .>+#! 6#$%@,! 0-2-3&4&,%! &24+5.#!1).! ,! .5! 6,@.7! .&2#!
:5-! ;+! 1&.1#! 6#$%@,7! $-2/%#! $-! 6#4#.! 1-.-.! #! ,Q#.7!
-16-8,%!,!*&*&%!52,!*&$,!$-!-2.5-Q#!%#$-,$#!$-! /#$,.! +,.!
4#1#$&$,$-.!&1,'&2,0+-.A!
!! B.@!:5-7!&2.6&%,$#!6#%!+#.!%-.5+/,$#.7!4#2/&25>7!$5%,2/-!
-+! %-./#! $-+! 4,1&2#! =! 1&-2/%,.! 4#2$54@,! +,! 4,1&#2-/,!
J0-:$/$-7%0! 2-'%,! :5-! ?,0@,! ,+:5&+,$#7! %-*&.,2$#! 4,$,!
$-/,++-! $-! +#! :5-! .-%@,! +,! #6-%,4&>2! :5-! +-! 6-%1&/&%@,!
$-.6#C,%!,+!6,$%-!$-!a-..&4,!$-!/#$#!-+!$&2-%#!:5-!+-!?,0@,2!
%#0,$#!,+!6,@.A!
!



$&!

!

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

!! "#$%&'#! *#+*&>! ,! .-2/&%.-! .51,1-2/-! &24>1#$#!
45,2$#7!,92!$-2/%#!$-+!,-%#65-%/#!$-!+,!4&5$,$!$-!S;L&4#7!
.-! $&#! 45-2/,! $-! :5-! +-! -1#4&#2,0,! 1,%4,%! -+! 291-%#!
/-+-3>2&4#! $-! a-..&4,! $-.$-! -+! 4-+5+,%! :5-! ,4,0,0,! $-!
,+:5&+,%<!/-2@,!:5-!++-',%!,!.-%!4,6,8!$-!-L/&2'5&%!45,+:5&-%!
/&6#!$-!.-2/&1&-2/#.!?,4&,!-.,!154?,4?,7!#!$-!+#!4#2/%,%&#!
6#$%@,!%-.5+/,%!6-+&'%#.#!6,%,!;+A! !O,0@,!6-%3-4/,1-2/-!:5-!
2#!/-2@,!:5-!?,0-%!2,$,!-2!.5!.504#2.4&-2/-!:5-!-./5*&-.-!
,+&2-,$#!$-! $&./&2/,!1,2-%,! :5-! +,! 6,%/-! $-! .5!1-2/-! :5-!
?,0@,!4%-,$#!-+!6+,2!6,%,!,.-.&2,%!,+!6,$%-!$-!-.-!4?&4,!:5-!
+-!.&16,/&8,0,!/,2/#A!
!! !Y#+,7!\a-..&4,]! !R-!?,0+,!"#'-+&#!!1&2/&>!A! !\I>1#!
-./).]!
!! !H&-27!'%,4&,.A!!W5;!'5./#A!!\F./).!-2!S;L&4#]!
!! !B92!-2!-+!,-%#65-%/#AAA!
!! !B?! +,AAA! \=! :5;! 6+,2-.! /&-2-.]! ! R-! :5-$,%).! -2! +,!
4&5$,$!#!*,.!$-!-.4,+,]!
!! !R-2'#!*5-+#!$-! %-'%-.#!,!E5,/-!6,%,!1,Q,2,! 6#%! +,!
2#4?-A!!N!52,!%-52&>2!4,.&!/#$#!-+!$@,A!
!! !B?!+,AAA!:5;!%)6&$#A!
!! !M-%#! ?#=! -./#=! +&0%-A! ! N! .-! 1-! #45%%&>! :5-! :5&8)!
6#$%@,1#.!4#1-%!C52/#.A!
!! !\Y#=AAA]! !+-! %-.6#2$&>! .&2! &2/-2/,%! -*&/,%! .5!
$-4-64&>2A!

!\R&-2-.!6+,2-.]! !
!! !_@C,/-! :5-! ,4#16,Q,%;! ,! 1&! 6,6)! ,! 52,! 4-2,! $-!
4#23&,28,! -2! +,! 4,.,! $-+! (-4,2#! $-! +,! 3,45+/,$! -2! $#2$-!
/%,0,C,AAA! !=! ,2/-.! $-! :5-! "#$%&'#! 65$&-.-! $-4&%+-! 2,$,7!
,'%-'>D!! ! UM-%#!.-!1-!#45%%-!52,! &$-,V! !S&!6,6)!-./)!6#%!
++-',%!,!+,!4,.,A!!M-%#!-2!$#.!?#%,.!/-2-1#.!:5-!.,+&%7!6#%!-+!
/%)2.&/#A! ! M-%#! 1-! -24,2/,%@,! :5-! +#! 4#2#4&-%,.A! ! \^#!
6#$%@,.!*-2&%!$&%-4/#!6,%,!:5-!/-!+#!6%-.-2/-]!



%(!

!

!! "#$%&'#!2#!6#$@,!4%--%!:5-!-./5*&-.-!4#2!/,2/,!.5-%/-A!!
l.,!-%,!6%-4&.,1-2/-! +,! %,8>2!6#%! +,!:5-!-./,0,!$-!25-*#!
-2! -+! 6,@.D! 4#2#4-%! ,+! -L['-%-2/-! '-2-%,+! $-+! H,24#! $-!
E5,/-1,+,A!
!! !M#%!.565-./#A!!F24,2/,$#A!!F./,%;!,++@!-2!52!6#4#!1).!
$-!1-$&,!?#%,A!!F+!?#/-+!$#2$-!1-!:5-$#!-./)!4,1&2#!,!/5!
,6,%/,1-2/#A! ! M,.#! /&%,2$#! 1&.! 1,+-/,.! =! 0,C#! $-!
&21-$&,/#A!
!! !_,2/)./&4#A! ! R-! -.6-%#7! -2/#24-.A! ! B*&.,%;! -2! +,!
%-4-64&>2!6,%,!:5-!/-!$-C-2!.50&%A!
!! N! 4#%/,%#2! +,! 4#152&4,4&>2A! ! (-! ?-4?#! -+! ?#/-+! :5-!
?,0@,! -+-'&$#! -./,0,! ,! 52! 6,%! $-! 4,++-.! $-! +,! 4,.,! $-! +,!
154?,4?,A! ! M#%! .565-./#7! .&! +#! ?,0@,! -+-'&$#! 6#%! .5!
4-%4,2@,!,!+,!4,.,!$#2$-7!=!/-1@,!:5-!,.@!35-%,7!/-2$%@,!:5-!
.-',%! +,! *&$,! $-! -+! G&4A! B%$>2! =7! 15=! 6%#0,0+-1-2/-7!
$-./%#8,%! +,! 6#4,! -.6-%,28,! :5-! a-..&4,! ,92! .-2/@,! 6#%! +,!
?51,2&$,$A!
!
!
!! G,! &1,'-2! :5-! 1-2/,+1-2/-! .-! ?,0@,! 3#%1,$#! $-+!
6,$%-! $-! a-..&4,! -./,0,! /#/,+1-2/-! ,+-C,$,! $-! +,! %-,+&$,$A!!
(#2!M,0+#! %-.5+/>! .-%! 52! ?#10%-! .51,1-2/-! ,'%,$,0+-! =!
.-24&++#A! ! B6%#L&1,$,1-2/-! $-! +,! 1&.1,! -./,/5%,! :5-! .5!
?&C,<! 52,! 3%-2/-! ,16+&,! ,4#%%,+,0,! ,! .5! +&.#! 4,0-++#! '%&.7!
1-C&++,.! %50&452$,.! =!52,!.#2%&.,! .&-16%-! +&./,!,!,6,%-4-%!
4#1#! %-.65-./,! %-3+-C,! ,! +,! 6-%.#2,! ,! +,! :5-! +-! $&%&'-! +,!
6,+,0%,7! ,52:5-7! 45,2$#! $-.*&,0,! +,! 1&%,$,! $-! .5!
&2/-%+#45/#%7! &21-$&,/,1-2/-! .-! %-3+-C,0,! -2! .5! %#./%#! +,!
/%&./-8,! :5-7! .&2! $5$,7! ?,0&/,0,! 4#2./,2/-1-2/-! -2! .5!
4#%,8>2A!
! F3-4/&*,1-2/-7!"#$%&'#!65$#!$,%.-!45-2/,!:5-!,10#.!
-./,0,2! -2! +,.! -/,6,.! 3&2,+-.! $-! .5! 6%-6,%,4&>2! 6,%,! .,+&%A!!
F+! 6,$%-! ,92! .&2! 4#%0,/,! 6-%#! 4#2! .5! .,4#! +&./#7! 4#+',$#!
C52/#! ,! +,! .-24&++,! 65-%/,! $-! 1,$-%,! $-! +,! -2/%,$,<!
#0*&,1-2/-! .-! ,4,0,0,! $-! %,.5%,%! 6#%:5-! "#$%&'#! 65$#!



%'!

!

6-%4&0&%! -+! ,%#1,!$-! 52,! +#4&>2!-C<%0*4-Q%A! ! M#%! .5! 6,%/-7!
a-..&4,7! +54@,! 1).! -24,2/,$#%,! :5-! 2524,A! ! O5.! #.45%#.!
8,6,/#.!$-!/,4>2!?,4@,2!4#2/%,./-!4#2!.5.!0+,24,.!6&-%2,.!=!
.5! .#0%&#!*-./&$#! %#C#A! !G#! %-4&0&>!4#2!52!4)+&$#!,0%,8#!=!
52!0-.#!-2!+,!1-C&++,A!
! Z2! 6,%! $-! 1&25/#.! $-.65;.! $-! .,+5$,%+-7! -+! 6,$%-! .-!
-L45.>!=!$-.,6,%-4&>!$-!+,!.,+,!%510#!,!.5!?,0&/,4&>2A!!F+!
,6,%/,1-2/#! &16%-.&#2>! ,! "#$%&'#7! /,2/#! 6#%! .5! .-24&++-8!
4#1#!6#%!.5!,4#'-$#%!-./&+#A!!O&2!$5$,!a-..&4,!?,0@,!.&$#!+,!
6-%.#2,! -24,%',$,! $-! $-4#%,%+#<! *,%&#.! 45,$%#.! $-! 15=!
05-2! '5./#! 4#+',0,2! $-! +,.! 6,%-$-.7! ,52:5-! 4#2! 1,%4#.!
0,./,2/-!.-24&++#.A!
! !R-!/%,C-!+,.!2#*-+,.!$-!W-"$"+X"%$4"!:5-!/-!#3%-4@!!+-!
$&C#! "#$%&'#7! 1#./%)2$#+-! 52! C$-*4+ 20:Q%! -./)2$,%7! -2! 52!
1#1-2/#!-2!:5-!+,!4#2*-%.,4&>2!$-!4#%/-.@,!:5-!.#./-2@,2!
.-!&2/-%%516&>A!
! !B?7!'%,4&,.!"#'-+&#AAA!!(;C,1-!&%!6#%!1&!4#165/,$#%,!
!+-! %-.6#2$&>! 1&-2/%,.! .-! +-*,2/,0,! =! .-! 6-%$@,! 6#%! -+!
1&.1#!4#%%-$#%!6#%!-+!:5-!.5!6,$%-!?,0@,!.,+&$#A!
! "-'%-.>! ,! +#.! 6#4#.! .-'52$#.! ! ++-*,2$#! 52,!
."D%0/""?!0+,24,7!:5-!$-C>!3%-2/-!,!"#$%&'#A!
! !W5;! 0#2&/,! 4#165/,$#%,A! ! \F.! /5=,! #! $-! /5! 6,6)]!!
:5&.#!,*-%&'5,%A!
! !M5-.!-2!%-,+&$,$!-.!+,!:5-!=#!5.#7!,52:5-!1&!6,6)!+,!
4#16%>7!;+!/&-2-!52,!,"<%/""?!,52:5-!52!6#4#!1).!*&-C&/,!
!-L6+&4>A! ! G5-'#! ,Q,$&>D!! ! \^#! 1-! ?,4-.! -+! 3,*#%! $-!
4#6&)%1-+#.! -2! -+! %*'0:<"0:"]! ! F2! +#! :5-! /-%1&2#! $-!
,%%-'+,%1-A!
! !I#2!'5./#A!
! N!2#!65$#!-*&/,%!.#2%-@%!45,2$#!+,!4?&4,!+#!$-C>!.#+#A!!
X2/%#$5C#!+,!1-1#%&,!=;@!-2!52#!$-!+#.!65-%/#.7!1&-2/%,.!
%)6&$,1-2/-!.,4>!-+!;(.%0+O$-*4+P0:Q%!4#2!-+!:5-!-.6-%,0,!
/-2-%!/&-16#!.53&4&-2/-!6,%,!'$",-0!+,!4#165/,$#%,!,2/-.!$-!
:5-!a-..&4,!%-'%-.,%,A!



%)!

!

! S&-2/%,.! .5! $&.6#.&/&*#! ?,4@,! .5! /%,0,C#7! .-! 6%-6,%>!
6,%,! /%,.+,$,%! +#.! WPO*! #3%-4&$#.! ,! $#2$-! +,! 154?,4?,!
$-.-,0,! /-2-%+#.A! ! Z2! 6#4#! 1).! $-! 52! 1&25/#! $-.65;.7!
'%,4&,.!,!:5-!?,0@,!1#$&3&4,$#!-+!,6,%,/#!6,%,!:5-!&'2#%,%,!
+#.! ,%4?&*#.! $-! *&$-#! :5-! -24#2/%,%,7! .-! -24-2$&>! +,! +58!
*-%$-! :5-! +-! &2$&4,0,! :5-! ?,0@,! /%,.+,$,$#! /#$#! -+!
4#2/-2&$#! $-! +,! ."0<)<:$7! &24+5&$#! +#.! ,%4?&*#.! #45+/#.! =!
0#%%,$#.7!,!.5!&2/-%&#%A!!"#$%&'#!+#!%-/&%>!=!+#!'5,%$>!-2!.5!
0#+.&++#<!+,!*&.&/,!=,!?,0@,!*,+&$#!+,!6-2,A!
! I5,2$#! a-..&4,! %-'%-.>7! =,! ?,0@,! %-/&%,$#! /,10&;2! -+!
C$-*4+20:Q%!2#%1,+!=!+-!,2524&>!:5-!=,!6#$@,!+--%!+#.!+&0%#.!
$-!.5!,5/#%!3,*#%&/#7!+#!:5-!+,!-1#4&#2>!154?#A!
! !H5-2#! !$&C#! "#$%&'#7! $)2$#.-! 45-2/,! :5-! a-..&4,!
6%-3-%@,!:5-!.-!$-.6&$&-%,2!=,!$-0&$#!,!:5-!.-!,4-%4,0,!+,!
?#%,!-2!:5-!$-0@,!6,%/&%!?,4&,!.5!%-52&>2!7!1-!%-/&%#A! !^#!
:5&-%#!%-/%,.,%+-.A!
! !P,=,7! /9!!+-! $&C#! .#2%&-2$#! -2! -+!1&.1#! &2./,2/-! -2!
:5-!.5!6,$%-!,6,%-4@,!6#%!-+!4#%%-$#%7!.&2!$5$,!$-.65;.!$-!
#@%7! .&2! 6#$-%! -*&/,%+#! $-0&$#! ,! +,! 6-:5-Q-8! $-+!
,6,%/,1-2/#7!:5-!.5!&2*&/,$#!-./,0,!,!652/#!$-!$-C,%+#.A!
! !S-!$-.6&$#!(#2!M,0+#!!+-!$&C#!#3%-4&;2$#+-!+,!1,2#!
6,%,!-./%-4?)%.-+,A!
! !(-!,45-%$#7!"#'-+&#7!154?#!'5./#!-2!4#2#4-%/-A!!N!,!
*-%!45)2$#!/&-2-.!/&-16#!$-!05.4,%1-!,+'52,.!6%#6&-$,$-.!
6,%,!6#$-%!-+-'&%!,+'52,!-2!+,!4,6&/,+A!!S-!4#1-2/>!a-..&4,!
:5-!/-!4#16,%/&>!1&!&2/-%;.!6#%!-16-8,%!,!&2*-%/&%!52!6#4#7!
=!:5;!1-C#%!:5-!?,4-%+#!-2!1&! <:%00-F$ $G-(;)$,%'"=$%$ #0$
1-C#%! ,+'92! $@,! +,.! 4#2$&4&#2-.! 4,10&-2! =! /-2',1#.! +,!
#6#%/52&$,$!$-!%-'%-.,%!,!E5,/-A!
! !I#2!154?#!'5./#! +#! ?,%;7!(#2! !M,0+#A! ! G-! 6%#1-/#!
:5-7! +,! 6%>L&1,! *-8! :5-! ,2$-! -2!S;L&4#7! +-! /-2$%;! +&./#!
,+'#!6,%,!6#$-.!1#./%,%+-A!
! !M5-.! /-! +#! ,'%,$-4-%;!154?#A! !N7! ,6%#*-4?,2$#!:5-!
?,0+,1#.7! ,52:5-! .;! :5-! a-..&4,! /-! +#! 6-$&%)7! /-! :5&-%#!
1#+-./,%! 4#2! :5-! 1-! ?,',.! -+! 3,*#%! $-! 6#$-%! ++-*,%! 52,!
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4,C&/,! 4#2! ,+'52,! /#2/-%&@/,.! 6,%,! 52,! /@,! :5-! /-2'#! -2! +,!
7%5(*%#=$,($)0$4-"2%$&-7/%$&0#",*(%=!
! !B+!4#2/%,%&#A!!S-!$,%)!154?#!'5./#!6#$-%!?,4-%+#!!+-!
$&C#!.,0&-2$#!:5-!2524,!+,!-2/%-',%@,7!35-.-!+#!:5-!35-.-!+#!
:5-!$-.-,0,2!-2*&,%A!
! F+!G&4-24&,$#!M,0+#!B%$>2!*#+*&>!,!%-/&%,%.-!=!+#.!$#.!
C>*-2-.!4,1&2,%#2!?,4&,!+,!65-%/,A!
! !P,1#.7!/-!,4#16,Q#!,+!$"//5!!+-!#3%-4&>!a-..&4,A!
! I5,2$#!$-.4-2$@,2!-2!-+! -+-*,$#%!'5,%$,%#2!.&+-24&#7!
=,! :5-! -./,0,2! ,4#16,Q,$#.! $-! 52,! 6,%-C,! $-! ,24&,2#.A!!
Z2,!*-8!-2!-+!+#00=7!.-!4#+#4,%#2!3%-2/-!,!3%-2/-A!
! !H5-2#7! :5;! '5./#! ?,0-%/-! *&./#A! ! E%,4&,.! 6#%! ?,0-%!
*-2&$#A!
! !S-!$&#!154?#!'5./#!4#2#4-%!,!/5!6,6)A!
! !F./#=!.-'5%#!:5-!+-!4,@./-!%-0&;2A!
! !C,0$ ",5"20=$ $ J0$ )0*;$ &-<$ *2(,*"$ 7-%)+0$ /%'#>$ +"$

%-'%-.,%!,+'92!$@,!,!E5,/-1,+,A!
! !E68$7#%20F$$N-):-"$#"$(#-,(0)%$#%$(+"%$+"$90#9"2=$,%'"$

:5-! 2#! .-%)! +#!1&.1#! .&2!1&!1,1)A! !B! +#.! $#.! 2#.! ?,%)!
154?,! 3,+/,7! 6-%#! .;!:5-!2#! &16#%/,%)! -2!$>2$-! *&*,1#.A!!
N#!2#!-./#=!/,2!,/,$,!,!S;L&4#7!,52:5-!1-!'5./,7!,.@!:5-!
2#! /-2$%@,! 6%#0+-1,! -2! 15$,%1-! .&! ;+! ,.@! +#! :5&-%-7! ,!
45,+:5&-%!6,%/-!$-+!152$#A!
! !\N!4%--.!:5-!-.!3,4/&0+-!%-'%-.,%]!
! !M5-.!/#$#!$-6-2$-%)!$-!+,!.&/5,4&>2!6#+@/&4,A! !I#2!-+!
6%-.&$-2/-!$-!,?#%&/,7!2&!6-2.,%+#A!!I%-#!:5-!4#2.&$-%,!,!1&!
5%5D$ 70&0$ ,-$ ")"&(10$ &02*%#=$ 502:-"$ &($ 5%5D$ :-(,0$

,45.,%+#! $-! ,+'52,.! &+-',+&$,$-.! :5-! ?&8#! 45,2$#! -%,!
S&2&./%#!$-!E#0-%2,4&>2A!
! !BN/$,6=A$!+-!$&C#!"#$%&'#7!.&24-%,1-2/-!&2/-%-.,$#A!
! !E6=$ *(")"$ :-"$ 9"2$ 70)$ -)$ 5%2$ +"$ #0,$ %&(10,$ +"$&($

6,6)! :5-! -./)2! ,4/5,+1-2/-! -24,%4-+,$#.A! ! F%,! $#.! .50[
'-%-2/-.!$-+!H,24#7!=!.-'92!1&!6,6)D!&2C5./,1-2/-<!2#!/&-2-!
+-+%=$$N,6$:-"8$502$%/02%8$)($;#$)($<0$*")"&0,$#%$&")02$4"$

-2!+,!C5./&4&,!$-!E5,/-A!!cC,+)!,+'92!$@,!4,10&-7!6-%#!2#!.;!



%*!

!

,($ ,-7"+"2D$ #0$ ,-4(7(")*"&")*"$ 520)*0=$ %)*",$ +"$ :-"$

?,=,1#.!-4?,$#!%,@4-.!6%#352$,.!-2!#/%#!+5',%A!
! !H5-2#7! -.6-%-1#.! :5-7! 6#4#! ,! 6#4#7! *,=,! *&;2$#.-!
52!6#4#!1).!$-!+58!,+!3&2,+!$-+!/92-+A!
! !M%&1-%#!(&#.A!
! O-! *&-%#2! 52! 6,%! $-! .-'52$#.! =! "#$%&'#! .&2/&>! 52!
35-%/-! $-.-#! $-! -./%-4?,%+,! =! 0-.,%+,A! ! G-! &2352$@,! 52,!
6%#352$,!/-%25%,A!!F2!+5',%!$-!;.#7!+-!.#2%&>A!
! !H5-2#7!/-!$-C#A!
! !B$&>.7! "#'-+&#A! ! S-! ?50&-%,! -24,2/,$#! 6#$-%!
&2*&/,%/-!,!:5-!2#.!,4#16,Q,%,.!6-%#!2#!/-2'#!+,!.53&4&-2/-!
4#23&,28,!4#2!-.,!'-2/-A!
! !B$-1).! 1-! .&-2/#! 52! 6#4#! 4,2.,$#A! ! M-%#! #C,+)!
1,Q,2,!6#$,1#.!*-%2#.A!
! !B?7!-.#!.&2!$5$,A!!G+)1,1-!-2!+,!/,%$-!6,%,!6#2-%2#.!
$-!,45-%$#7!\#d]!
! !cdA!
! N!-++,! +-!-2*#+*&>!4#2!52!4,+5%#.#!,0%,8#!1&-2/%,.! +-!
$,0,!52!/&-%2#!0-.#!-2!+,!1-C&++,A!
! !B$&>.!!+-!.5.5%%>A!
! N! "#$%&'#! 2#! 65$#! $-4&%+-! 2,$,7! /#/,+1-2/-!
4#2*-24&$#! $-! :5-! -./,0,! -2! 4#16+-/,! $-.*-2/,C,! -2! -.,!
%-+,4&>2A!!G,!.&/5,4&>2!+-!,'%,$,0,!6-%#!2#!+-!'5./,0,!2,$,A!!
F%,! +#! 6-#%! :5-! 6#$%@,! 6,.,%+-7! -2! *&./,! $-! +#! :5-! 15=!
6%#2/#!/-2$%@,!:5-!?,4-%A!
!
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! Z2,!*-8!$-!*5-+/,! -2! .5!?,0&/,4&>2!$-!?#/-+7!"#$%&'#!
.-! .51-%'&>! -2! &2/-%2-/7! ,6%#*-4?,2$#! -+! ,44-.#!
6%&*&+-'&,$#!,!+,.!35-2/-.!$-!&23#%1,4&>2!4#2!:5-!4#2/,0,7!
6,%,! ,*-%&'5,%! ,+'#!1).! ,4-%4,! $-! +#.! 4#1-2/,%&#.! :5-! +,!
154?,4?,!+-!?,0@,!$&4?#A!!F.#!$-!:5-!.5!6,6)!-%,!-2-1&'#!
$-!(#2!G)8,%#7! =! -.,.! 6-%.#2,.! :5-! -./,0,2! &2C5./,1-2/-!
-2!6%&.&>27!+-!&2/%&'>!.#0%-1,2-%,A!
! (-.65;.! $-! $#.! ?#%,.7! 154?#! ?,0@,! 4,10&,$#! -2! ;+A!!
G,!154?,4?,!/-2@,!%,8>2A!!G#.!$#.!.50['-%-2/-.!$-+!H,24#!
$-! E5,/-1,+,7! :5-! ,4/5,+1-2/-! -./,0,2! 4516+&-2$#!
4#2$-2,.!$-!*-&2/&4&24#!,Q#.7!6,%-4@,2!?,0-%!.&$#!,45.,$#.!
4#2!6#4,.!0,.-.!+-',+-.<!+#!45,+!6,%-4&>!:5-!2#!+-.!&16#%/>!
-2!,0.#+5/#!,!+#.!C5-4-.!:5-!+#.!4#2$-2,%#2A!
! B.&1&.1#! 4#16%#0>! :5-7! +5-'#! $-! :5-! -++#.! 35-%#2!
,%%-./,$#.!=!,2/-.!$-!:5-!.-!4#16+-/,%,!-+! C5&4&#7!-+!6,$%-!
$-! a-..&4,! ?,0@,! &2/-2/,$#! $-3-2$-%+#.! 6%-.-2/,2$#!
,45.,4&#2-.! -2! 4#2/%,! (#2! G)8,%#! 6-%#! :5-! 2#! ?,0@,2!
/-2&$#! 2&2'92! -4#A! ! _5-! -2/#24-.! 45,2$#! .-! &2&4&>! +,!
6-%.-454&>2! 4#2/%,! -+! -L['-%-2/-! $-+! H,24#! =! (#2! M,0+#!
/5*#!:5-!?5&%!$-+!6,@.A!!O&2!+5',%!,!$5$,.!?50&-%,!/-%1&2,$#!
/,10&;2!-2!6%&.&>27!,52:5-! +,.!,45.,4&#2-.!-%,2! /,2!*,',.!
:5-! -2! 2&2'92! .&./-1,! $-! C5./&4&,! .-%&#! ?50&-.-2! .&$#!
/#1,$,.! -2! 4#2.&$-%,4&>2A! ! O&2! -10,%'#7! -2! E5,/-1,+,7!
6,%-4-!&16#%/,%!1).!:5&;2!6%-.-2/,!+,.!,45.,4&#2-.!:5-!+,!
?&./#%&,!:5-!+,.!6%5-0,.!6#$%@,2!4#2/,%A!!O&2!+5',%!,!$5$,$7!
(#2!M,0+#!?,0@,!?-4?#!15=!0&-2!-2!?5&%!$-+!6,@.A!
!
!
! Z2! 6,%! $-! ?#%,.! $-.65;.7! 1&-2/%,.! %-*&.,0,! -+!
4#2/-2&$#! $-! +,! 4#165/,$#%,! $-! a-..&4,! =! *-@,! 52! 4,2,+!
+#4,+! $-! 2#/&4&,.7! .-! -2/-%>! $-! ,+'#! :5-! +-! &24#1#$>!
/-%%&0+-1-2/-A!!F+!S&2&./%#!$-!_&2,28,.!$-!E5,/-1,+,!?,0@,!
?5&$#! $-+! 6,@.! $-.65;.! $-! :5-! -+! S&2&./-%&#! M90+&4#!
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%-$,4/,%,!52,!#%$-2!$-!,6%-2.&>2!-2!.5!4#2/%,7!,45.)2$#+#!
$-!?,0-%!/%,.+,$,$#!$#.4&-2/#.!.-/-2/,!=!4&24#!1&++#2-.!$-!
$>+,%-.! ,! 52,! 45-2/,!6%&*,$,! -2!O5&8,A! !B6,%-2/-1-2/-! +-!
?,0@,2! 2#/&3&4,$#! $-! ,2/-1,2#! ,4-%4,! $-! +,! ,45.,4&>2! =!
*#+>! -2! 52! L%<! $-! 52! -16%-.,%&#! ,1&'#! $-! +,! 3,1&+&,!
6%-.&$-24&,+! C52/#! ,! /#$,! .5! 3,1&+&,7! ?,4&,! M,2,1)A! ! F%,!
#0*&#! :5-! $-2/%#! $-+!1&.1#!'#0&-%2#! +-! ?,0@,2! 3,4&+&/,$#!
/#$,.!+,.!4#2$&4&#2-.!6,%,!:5-!-.4,6,%,A!!^#!-24#2/%>!2,$,!
:5-!+-!&2/-%-.,%,!-2!+,!&23#%1,4&>2!$-!+,!4#165/,$#%,!$-!+,!
154?,4?,<!$-0-%@,!&$-,%!+,!1,2-%,!$-!%#0,%!+#.!$,/#.!$-!+,!
1):5&2,!$-+!6,$%-A!
! F+! %-./#! $-! +,! 2#4?-! +,! $-$&4>! ,! -16-8,%! ,! C52/,%!
&23#%1,4&>2! :5-! 65$&-%,! .-%*&%+-! 6,%,! 6-%.-'5&%! ,! +,!
6-%.#2,! :5-! ?,0@,! #456,$#! -+! 4,%'#! $-! S&2&./%#! $-!
_&2,28,.!$#.!'#0&-%2#.!,2/-.!:5-!-+!$-!(#2!G)8,%#7!,+'5&-2!
,!:5&-2!;+!2#!?,0@,!/-2&$#!#6#%/52&$,$!$-!4#2#4-%!1&-2/%,.!
.&%*&>!-2!-+!'#0&-%2#A!

S).! /,%$-7! 6#%! +,! 1,$%5',$,7! /#1>! 52,! $-4&.&>2A!!
F2*&>!$#.!4#%%-#.!-+-4/%>2&4#.A!!Z2#!6,%,!a-..&4,7!$-.$-!.5!
45-2/,! $-! 4#%%-#! 3&4/&4&,7! -2! $#2$-! +-! 6-$@,! $&.45+6,.!
6#%:5-!2#!6#$%@,!*-%+,!4#1#!?,0@,2!,4#%$,$#7!=,!:5-!/-2@,!
:5-!%-'%-.,%!$-!&21-$&,/#!,!E5,/-1,+,!6#%!52,!-1-%'-24&,!
3,1&+&,%A! ! F+! #/%#7! $-.$-! .5! 45-2/,! $-! 4#%%-#! 6%#/-'&$,7! =!
$-.65;.! $-! :5-! +-! 4#23&%1,%,2! -+! 4,10&#! $-! .5! *5-+#! $-!
%-'%-.#! 6,%,! -+! $@,! .&'5&-2/-7! 35-! 6,%,! -+! M%-.&$-2/-! $-!
E5,/-1,+,A! ! G-! $&C#! :5-! 5%'@,! :5-! .-! %-52&-%,2! =! :5-!
++-',%@,!,!I,.,!M%-.&$-24&,+!$-2/%#!$-!$#.!$@,.A!
! !
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!
! O5! .-'52$,! *&.&/,! ,! +,! I,.,! M%-.&$-24&,+7! $5%,2/-! -+!
1,2$,/#! $-! (#2! G)8,%#! H,%%&-2/#.7! 35-! $-! +#! 1).!
&2-.6-%,$,A! ! G-! ?,0@,! -2*&,$#! 52! 1-2.,C-! $-! /-L/#! ,+!
6%-.&$-2/-! 6&$&;2$#+-! +-! &2$&4,%,! +,! ?#%,! ,! +,! :5-! 6#$@,!
*&.&/,%+#<!%-4&0&>!-+!/-L/#!JjKjA!
! (-!1#$#!:5-7!52!6#4#!$-.65;.!$-!+,.!/%-.!=!1-$&,!$-!
+,! /,%$-7! -./,0,! 4#2*-%.,2$#! 4#%$&,+1-2/-! 4#2! a,4d=7! +,!
,.&./-2/-!$-!.5!-L[C-3-<!+-!&23#%1>!:5-!-+!M%-.&$-2/-!-./,0,!
,/%,.,$#!6-%#!6%#2/#!++-',%@,A!!Z2!6,%!$-!1&25/#.!$-.65;.7!
,10#.!*&-%#2!4>1#!+,!65-%/,!$-+!$-.6,4?#!6%-.&$-24&,+!.-!
,0%@,!=!.-!,.#1,0,!O#3&7!+,!92&4,!?&C,!$-+!1,2$,/,%&#A!!l./,!
4#%%&>!?,4&,!"#$%&'#! =! +-!$&#!52! 35-%/-!,0%,8#!1&-2/%,.! +-!
12(*%'%$.O0#%8$L0+2(=3F!
! "#$%&'#! +,! .,+5$#! 4#%$&,+1-2/-! =! 6-2.>! :5-! -++,! .-!
%-/&%,%@,7! 6-%#7! -2! .5! +5',%7! &2*&/>! ,! "#$%&'#! ,! -2/%,%! ,! +,!
#3&4&2,!$-!.5!6,$%-A!!l./-!2#!.56#!4>1#!%-,44&#2,%7!,.@!:5-!
05.4>! +,! ,6%#0,4&>2! $-! a,4d=7! $&%&'&;2$#+-! 52,!1&%,$,! $-!
&24-%/&$510%-A!
! !^#! 4%-#! :5-! ?,=,! 2&2'92! 6%#0+-1,7! "#$%&'#A! ! (#2!
G)8,%#!-./,%)!,:5@!-2!52!6,%!$-!1&25/#.A!
! B.@! :5-7! -24,2/,$#7! 6,.>! ,$-+,2/-A! ! G,! 2&Q,! $-.-,0,!
:5-!+,!*&-%,!4>1#!,*,28,0,!6#%!+,.!6&./,.!$-!B-0:"+9-0<!$-!
.5!E:,<%,2"+A::A!!
! O,0&-2$#!:5-!/-2@,!6#4#.!.-'52$#.7!=!4#2!+,!4-%/-8,!$-!
:5-!2#!?,0@,2!,92!&2./,+,$#!4)1,%,.!$-!*&$-#7!.-!4#+#4>!$-!
6&-!3%-2/-!,! +,!6,%/-! 3%#2/,+!$-+!-.4%&/#%&#!6%-.&$-24&,+!=!.-!
,4-%4>!,!$#2$-!-./,0,!-+!1#$-%2#!XW=!$-!+,!4#165/,$#%,!
$-+! 6%-.&$-2/-A! ! G,.! +54-.! 6,%6,$-,2/-.! +-! &2$&4,0,2! :5-!
-./,0,!-24-2$&$,A!
! S&-2/%,.! 3&2'@,! #0.-%*,%! +,! 6-%&4&,! $-! +,! 2&Q,! 4#2! .5!
C5-'#! $-! *&$-#7! .,4>! -+! ;(.%0+ O$-*4+ P0:Q%! $-! +,! 0#+.,!
3%#2/,+!$-!.5!6,2/,+>2!=!+#!&2/%#$5C#!-2!52#!$-!+#.!65-%/#.!
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=;@! :5-!*&#! +&0%-.! =!6&$&>! ,!(&#.! /-2-%! .53&4&-2/-! /&-16#!
6,%,!4+#2,%!-+!4#2/-2&$#!$-!+,!4#165/,$#%,!$-+!?#10%-!1).!
6#$-%#.#!$-+!6,@.A!
! M-%#! 2#! /5*#! -+! /&-16#! .53&4&-2/-A! ! I5,2$#! ++-*,0,!
52#.! *-&2/-! .-'52$#.! $-! #6-%,4&>27! +,! 65-%/,! +,/-%,+! $-+!
$-.6,4?#!.-!,0%&>!=!(#2!G)8,%#!&2'%-.>!,4#16,Q,$#!$-!52!
,.&./-2/-!1,.45+&2#!:5-!++-*,0,!*,%&,.!4,%6-/,.!4#2.&'#A!!F+!
6%-.&$-2/-! +#! .,+5$>! 4#%$&,+1-2/-! 6-%#! 4#2! .-%&-$,$! =7!
1&-2/%,.! -+! #/%#! ?#10%-! ,0,2$#2,0,! +,! ?,0&/,4&>2! =!
"#$%&'#! /#1,0,! ,.&-2/#! 3%-2/-! ,+! -.4%&/#%&#7! 6&$&;2$#+-! ,!
(&#.! :5-! ,+! 1,2$,/,%&#! 2#! .-! +-! #45%%&-%,! 1&%,%! -2!
$&%-44&>2!,+!XW=7!(#2!G)8,%#!35-!,!.,+5$,%!4#2!52!0-.#!=!
52!,0%,8#!,!.5!6-:5-Q,!?&C,A!
! !O#3&!-.!15=!?)0&+!6,%,!+,.!4,%%-%,.!!4#1-2/>!"#$%&'#!
&2/-2/,2$#! $&./%,-%+#! =! *#+/-,2$#! ,! *-%! ,! +,! 2&Q,7! :5&-2!
,6-2,.! .-!$&#!6#%! -2/-%,$,!$-+! 4#1-2/,%&#!7! :5&8)! 45,2$#!
.-,!1,=#%!+,!1&%,%-1#.!-2!-+!,5/>$%#1#A!
! (#2! G)8,%#! /,16#4#! .-! $&#! 6#%! -2/-%,$#! $-+!
4#1-2/,%&#! 6-%#! "#$%&'#! .-! .&2/&>! .,/&.3-4?#! $-! ?,0-%+-!
#0+&',$#!,!*-%+-!,!+#.!#C#.!1&-2/%,.!+-!?,0+,0,7!%-$54&-2$#!
+,.!6#.&0&+&$,$-.!$-!:5-!1&%,.-!-2!#/%,!$&%-44&>2!1&-2/%,.!
%-4#%%@,!-+!4,1&2#!?,4&,!.5!-.4%&/#%&#A!!O-!.-2/>!-2!-+!.&++>2!
=!35-!$&%-4/#!,+!'%,2#D!
! !\W5;!6,.,]!
! !O5!S&2&./%#! $-! _&2,28,.AAA! ! \I>1#! 65$#! 6,.,%! -.#]!!
P)%$7-")*%$,"72"*%=$B")$"#$&(,&0$'%)70$")$+0)+"$ <0$ *"$

$-6#.&/#]!
! !I#&24&$-24&,A! ! O&! 2#! .-! 2#.! -.4,6,7! -./5*&-%,! -2! -+!
0#/-A!
! !O&!2#!?50&-.-!-.4,6,$#!-2!52!,*&>2!$-+!'#0&-%2#!!+-!
6%-.&#2>!"#$%&'#7!1&-2/%,.!:5-!$-!%-#C#!4,6/>!+,!+58!*-%$-!
$-! .5! $&.6#.&/&*#! ,2524&)2$#+#! :5-! -./,0,! +&./#! 6,%,! .-%!
%-/&%,$#A!
! !^#!-%,!$-+!'#0&-%2#A!!O@!+#!?-1#.!5.,$#!6-%#!-.!$-!52!
,1&'#<!-.!6%&*,$#A!!^#!4#2/%#+#!-+!,44-.#!,!;+A!
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! !O#2!154?,.!4#&24&$-24&,.A!
! !\B!:5;!*&-2-!-.#]!!O&16+-1-2/-!,Q)$-+#!,!/5!+&./,$#A!!
M-%#!2#!15=!,%%&0,A! !M#%!4&-%/#7!$&C#!1&-2/%,.!',%,0,/-,0,!
,+'#!-2!52!6,6-+7!+,6.#!:5-!"#$%&'#!,6%#*-4?>!6,%,!++-*,%!
$&.4%-/,1-2/-! +,! 1,2#! ?,4&,! -+! ;(.%0+ O$-*4+ P0:Q%! =!
$-.4#2-4/,%+#! -2! 52! 1#*&1&-2/#! 3+5&$#! =! +&0%-! $-!
.#.6-4?,.A! ! G#! '5,%$>! -2! +,! 6,+1,!$-! .5!1,2#! =7! 6#4#! ,!
6#4#7!$5%,2/-! -+! %-./#!$-! +,!4#2*-%.,4&>2! +#! ++-*>!?,4&,! +,!
0#+.,! $-+,2/-%,! $-+! 6,2/,+>2! =! +#! '5,%$><! .&2/&;2$#.-!
,'%,$-4&$#!$-!?,0-%!/-2&$#!+,!#6#%/52&$,$!$-!4#16+-/,%!-.-!
6%#4-$&1&-2/#! :5-! .&2! $5$,! +-! .-%@,! $-!154?#! *,+#%! 6,%,!
4#16%#0,%!+,!*-%,4&$,$!$-!/#$#!+#!:5-!(#2!G)8,%#!+-!?,0@,!
$&4?#! $5%,2/-! +,.! 9+/&1,.! .-1,2,.A! !I5,2$#! -+! M%-.&$-2/-!
/-%1&2>! $-! -.4%&0&%7! ,%%,24>! +,! ?#C,! ,1,%&++,! $-+! 0+#4d! $-!
."*<+:<*!=!.-!+#!-2/%-'>!1&-2/%,.!+-!$-4@,D!
! !^-4-.&/#!:5-!,$-+,2/;.!,+!<".!4&24#!,!-./-!&2$&*&$5#A!
! "#$%&'#! +#! %-4&0&>! =! ,.&2/&>! .&2! .&:5&-%,! *-%+#A! ! G#!
'5,%$>!-2!+,!0#+.,!$-!.5!4,1&.,A!
! !R#$#!*,! 0&-2! 4#2!Y5%/,%/-! =! 4#2!M,0+#!B%$>27! 6-%#!
2-4-.&/#!:5-!1#$&3&:5-1#.!-+!6+,2A!!G-!:5&/,%;!,!B%$>2!+#!
:5-!2#.!$-0-!6-%#!+#!$-C,%;!*&*#A!
! (#2!G)8,%#! +#!1&%>!4#2! &2/%&',!=!.-%&-$,$7!,%:5-,2$#!
+,.!4-C,.!-2!.-Q,+!$-!&2/-%%#',4&>2A!
! !I#2#4@!,!.5!?&C,!=!2#!:5&.&-%,!?,4-%+-!-.#!,!-++,A!
! (#2! G)8,%#! +#! 4#2/&25>! 1-$&/,2$#! =7! 4#1#! /#$,!
%-.65-./,7!-2!45,2/#!.56#!:5;!-.!+#!:5-!-./,0,!6,.,2$#!6#%!
+,!1-2/-!$-+!154?,4?#7!$&C#D!
! !F++,!/,10&;2!.-!*,A!
!
! !
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!"#$%&'(),*,)
!
! I##%$&2>! .5! 6%#'%,1,! 6,%,! ,/-%%&8,%! -2! S;L&4#! 52!
+52-.!6#%!+,!1,Q,2,7!=,!:5-!?,0@,!,*-%&'5,$#!:5-!-+!6,$%-!
$-!a-..&4,!-./,0,!+&0%-!+#.!1,%/-.!6#%!+,!/,%$-A!!O5!6+,2!-%,!
++,1,%!,!a-..&4,!=!$-4&%+-!:5-7!,52:5-!&0,!,!-./,%!$-1,.&,$#!
#456,$#!-2!-.-!*&,C-!4#1#!6,%,!6#$-%!*-%+,7!/-2@,!52!6,%!$-!
?#%,.!+&0%-.!,+!$@,!.&'5&-2/-7!=!:5-!+-!'5./,%@,!,6%#*-4?,%+#!
6,%,!1#./%,%+-! +,.! 3#/#'%,3@,.! $-! ,+'52,.! 6%#6&-$,$-.! :5-!
:5&8)! +-! 6#$%@,2! &2/-%-.,%! ,! .5! 6,$%-A! ! G,! ++,1,$,! %-.5+/>!
4#1#!-.6-%,0,A! ! a-..&4,! +,1-2/>! +,!6%-15%,!$-!.5!?#%,%&#!
6-%#! +-!$&#! -+! 291-%#!4-+5+,%!$-!(#2!M,0+#A! !B.@! :5-! -.,!
1&.1,!2#4?-!4#24-%/>! +,! 4&/,!6,%,! -+! $@,! .&'5&-2/-7! 4#2! +,!
-.6-%,28,! $-! ++-',%! ,! /-2-%! +,! #6#%/52&$,$! $-! 4+#2,%! +,!
4#165/,$#%,! $-+! ?#10%-! =! ,*,28,%! 52! 6#4#! -2! -+! %,./%-#!
$-+!$&2-%#!:5-!?,0@,!%#0,$#!$-+!'#0&-%2#A!
!
!
! B! 6-.,%! $-! +,.! -L&'-24&,.! $-.4,0-++,$,.! $-! (#2!
G)8,%#7!.5!%-52&>2!?,0@,!4#24+5&$#!.&2!2&2'92!,+/-%4,$#!$-!
&16#%/,24&,A! ! F+! 6%-.&$-2/-! :5-%@,! :5-! "#$%&'#! 1,/,%,!
/,10&;2! ,! +,! 154?,4?,! 6-%#! 35-! ,+'#! :5-! "#$%&'#! 2&!
.&:5&-%,!++-'>!,!4#2.&$-%,%A!!O-!$&#!45-2/,!$-!&21-$&,/#!:5-!
$-!2,$,!.-%*&%@,!$&.45/&%+#!4#2!;+7!,.@!:5-!6%)4/&4,1-2/-!+#!
&'2#%>A! !^&!.&:5&-%,! &2.&./&>!-2!05.4,%! +,!,5/#%&8,4&>2!6,%,!
6-%$#2,%!+,!*&$,!$-!(#2!M,0+#A!!(-.65;.!$-!52!6,%!$-!$@,.!
$-!1-$&/,4&>2! =! ,2)+&.&.! ?,0@,! ++-',$#! ,! +,! 4#24+5.&>2! $-!
:5-!2#!&0,!,!6-%1&/&%!:5-!2&!+,!$5+85%,!:5-!+,!154?,4?,!+-!
$-1#./%,0,7! 2&! -+! .-2/&1&-2/#! :5-! -++,! -./,0,! $-.6-%/,2$#!
-2!;+7!/-2$%@,2!,+'52,!&16#%/,24&,!,!+,!?#%,!$-!++-*,%!,!4,0#!
.5.!6+,2-.A!
! (-.$-!52!6%&24&6&#!.,0@,!:5-!&0,!,!,4,0,%!4#2!+,.!*&$,.!
$-!,:5-++#.!:5-!.-!?,0@,2!,/%-*&$#!,!/%,&4&#2,%!,!.5!6,/%&,A!!
N!-+!6,$%-!$-!-++,!2#!-%,!+,!-L4-64&>2A!!O@7!+-!6-%$#2,%@,!+,!
*&$,! ,! a-..&4,! 6-%#! .5! 6,$%-! &0,! ,! 6,',%! 6#%! /#$#! +#! :5-!
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?,0@,!?-4?#A! ! X0,! ,!6-%1&/&%+-! ,! +,! C#*-2!4#2/&25,%! 4#2! .5!
*&$,7! =! ;+! &0,! ,! %-456-%,%! +,! 1,=#%! 4,2/&$,$! $-! $&2-%#!
6#.&0+-A!
! ^#! +-! &16#%/,0,! +#! :5-! (#2! G)8,%#! $-.-,%,! -2! -.-!
.-2/&$#7!;+! -%,!:5&-2! /#1,0,! +,.!$-4&.&#2-.!$-! +,!1&.&>2!=!
?,./,! .-! ,%%-6&2/&>! $-! ?,0-%! 4#2.5+/,$#! -.#! 4#2! -+!
1,2$,/,%&#A! ! M#%:5-! 45,%-2/,! =! #4?#! ?#%,.! $-.65;.! $-! +,!
%-52&>2! -2! I,.,! M%-.&$-24&,+7! =,! ?,0@,! 4,10&,$#! $-!
#6&2&>2A! ! O,0@,! :5-! ,.-.&2,%@,! ,+! ?#10%-! =! :5-! .5! ?&C,!
C,1).! +#! &0,! ,! 6-%$#2,%<! $-! ?-4?#! -./,0,! .-'5%#! :5-! .-!
4#2*-%/&%@,!-2!+,!6-%.#2,!:5-!-++,!1).!#$&,%@,!-2!-+!152$#7!
=,!:5-!+,!%-+,4&>2!$-!-++#.7!/,2!.-10%,$,!$-!1-2/&%,.!4#1#!
-./,0,7! -%,! ,+'#! &16#.&0+-! $-! .#./-2-%! 0,C#! 2&2'52,!
4&%452./,24&,A!
!
!
! (-!25-*#!-+!G&4-24&,$#!B%$>2!.-!4#16#%/>!$-!1,2-%,!
%-.6-/5#.,! =! ?51&+$-A! ! G-! #3%-4&>! 52,! /,8,! $-! 4,3;! =! +,!
0-0&-%#2! C52/#.7! 4#2*-%.,2$#! ,4-%4,! $-+! /%)2.&/#! =! +,!
4#2/,1&2,4&>2! ,10&-2/,+! $-! S;L&4#7! 6-%#! -+! 6,$%-! $-!
a-..&4,!2#!65$#!#45+/,%!.5!,$1&%,4&>2!6#%!52!65-0+#!:5-!?,!
+#'%,$#!4#.,.!/,2!'%,2$-.!,!6-.,%!$-!/-2-%!+,.!+&1&/,4&#2-.!
$-! /#$#! 6,@.! +,/&2#,1-%&4,2#A! ! G,! ,"<%/""?! $-! a-..&4,!
-./,0,! .#0%-! -+! -.4%&/#%&#! =! "#$%&'#! /-2@,! :5-! &$-,%! ,+'#!
6,%,!+#'%,%!%#0,%!+#.!$,/#.!$-!+,!4#165/,$#%,!6-%.#2,+!$-+!
+&4-24&,$#A!
! !F.,!-.!+,!4#165/,$#%,!$-!a-..&4,7!\*-%$,$]!
! !B.@!-.A! !G-!45-./,!.-6,%,%.-!$-!-++,<!4%-#!:5-!+,!$-C>!
.>+#!6,%,!:5-!65$&;%,1#.!5.,%+,7!.&!+,!2-4-.&/)0,1#.A!
! !\Z./-$!/&-2-!52,!/,10&;2]!
! !O@7!4+,%#A!!S-!.&%*-!154?#!-2!+,!52&*-%.&$,$A!
! !\N!/,10&;2!-.!S,4&2/#.?]!
! !^#7!-.!52,!g&2$#f.A! !B+'#!*&-C&/,!6-%#!1-! .&%*-! +#!
.53&4&-2/-A!
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! !\N!.-%)!:5-!6#$-1#.!5.,%+,]!!_@C-.-!:5-!1&!1-1#%&,!
ZOH!2#!-.!4#16,/&0+-!4#2!S,4&2/#.?!!1&2/&>!"#$%&'#7!4#2!
+,!-.6-%,28,!$-!:5-!(#2!M,0+#!2#!35-%,!+#!.53&4&-2/-1-2/-!
*-%.,$#!-2!4#165/,4&>2!4#1#!6,%,!$-/-4/,%!.5!1-2/&%,A!
! !I+,%#! !+-! %-.6#2$&>! ,1,0+-1-2/-!7! $;C,1-! &%! 6#%!
-++,A!
! F+!%-./#!$-!+,!%-52&>2!#45%%&>!4#1#!"#$%&'#!+,!6+,2->A!!
G-!1#./%>!*,%&,.!4,.,.!:5-!?,0@,!6&%,/-,$#!$-!*,%&#.!.&/&#.!
D%/! $-! H&-2-.! ",@4-.! =! +,.! 52&3&4>7! 4#2! 52,! 1&.1,!
,6,%&-24&,7! -2! 52,! 6%-.-2/,4&>2! 4#2! ,+'52#.! $-/,++-.!
&2*-2/,$#.A!!R-%1&2>!%)6&$#!.5!4,3;!=!+-!6%-'52/>!.&!6#$%@,!
/-2-%! 52,! /,8,! ,$&4&#2,+A! ! I5,2$#! -+! 6,$%-! $-! a-..&4,! &0,!
4,1&2#! ,! +,! 4#4&2,7! 4#2! ,10,.! /,8,.7! "#$%&'#! &2.-%/>! -+!
;(.%0+ O$-*4+ P0:Q%7! 4#+#4>! .5! 4?516,! $-! 1,2-%,! :5-! +#!
0+#:5-,0,! $-! +,! *&./,! =! +#! .&'5&>7! 4#2! +,! &2/-24&>2! $-!
-2/%-/-2-%+#A!
! F2!+,!4#4&2,!-16-8>!,!?,0+,%!,4-%4,!$-!H&-2-.!",@4-.!
=! -+! +&4-24&,$#! +-! 4#1-2/>! :5-! +-! 6,%-4@,! :5-! -.,.!
6%#6&-$,$-.!-./,0,2!35-%,!$-!.5!,+4,24-A!!W5-!+-!$,0,!6-2,!
1#+-./,%+#! 6-%#! :5-! +-! &0,! ,! ,'%,$-4-%! :5-! +-! 4#2.&'5&-.-!
,+'#!1).!-4#2>1&4#!=!-2!8#2,.!2#!/,2!-L4+5.&*,.!4#1#!+,.!
:5-!+-!-./,0,!1#./%,2$#A!!F++#!$-.4#24-%/>!,!"#$%&'#7!6-%#!
-$54,$,1-2/-! :5&.#! ,.-'5%,%.-! $-! :5-! *-%$,$-%,1-2/-! +-!
6,%-4@,2!35-%,!$-!,+4,24-A!!M#%:5-!2#!4%-@,!:5-!2&2'52,!$-!
+,.!6-%.#2,.!$-!.5!+&./,!65$&-%,!4#2.&$-%,%!-.,.!4,.,.!4#1#!
$-1,.&,$#!4#./#.,.A!
! F2! +5',%! $-! 4-$-%7! -+! +&4-24&,$#! B%$>2! -16-8>! ,!
$-4&%+-! :5-! +-! '5./,%@,! 6#$-%! ,$:5&%&%7! -2! +#.! 6%>L&1#.!
4&24#!,Q#.7!4&24#!4,.,.!:5-!/5*&-.-2!52!*,+#%!$-!,+%-$-$#%!
$-!.-/-2/,!1&+!$>+,%-.!4,$,!52,7!=,!:5-!/-2@,!+,!4-%/-8,!$-!
:5-! 6#$%@,! $&.6#2-%! $-+! /%-&2/,! 6#%! 4&-2/#! $-! -2',24?-7! =!
+,.! 45,+-.! 6%-/-2$@,! ,+:5&+,%7! :5&8)! 6#%! 1-$&#! $-+! 1&.1#!
"#$%&'#7! ,! 6-%.#2,.! :5-! 6,',%,2! 52! 6#4#!1).! $-! +#! :5-!
.-%@,2!+,.!45#/,.!$-+!3&2,24&,1&-2/#!$-!*-&2/&4&24#!,!/%-&2/,!
,Q#.A!
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! !\M-%#! 20$ 72""=$!+-! 6%-'52/>! ,./5/,1-2/-! -+! C#*-2!!
:5-! .&! 4#16%,%,! +,.! 6%#6&-$,$-.! ,+! 4#2/,$#=! 6#$%@,!
#0/-2-%!52!1,=#%!0-2-3&4&#!,+!*-2$-%+,.!%)6&$,1-2/-]!
! !G,!*-%$,$! -.!:5-!6%-3&-%#!-./,0+-4-%! ,+'52,.! 35-2/-.!
$-!&2'%-.#!4#2./,2/-.7!,52:5-!2#!.-,2!/,2!-L/%,*,',2/-.A!
! O&2! 6#$-%! $,%! 4%;$&/#! ,! .5.! #@$#.7! "#$%&'#! 0-0&>! -+!
%-./#!$-!+,!/,8,!$-!4,3;!=!.-!+,!-2/%-'>!,+!+&4-24&,$#7!4#2!+,!
-.6-%,28,!$-!/-2-%!/&-16#!.53&4&-2/-!6,%,!%-'%-.,%!,!+,!.,+,7!
-2!+#!:5-!;+!4#+#4,0,!+,!/,8,!*,4@,!-2!-+!+,*,$-%#7!=!%-/&%,%!
.5! $&.6#.&/&*#! -.6@,! .&2! :5-! -+! #/%#! ?#10%-! 2#/,.-! 2,$,!
-L/%,Q#A!
! F3-4/&*,1-2/-! /#$#! ,4#2/-4&>! $-! -.-! 1#$#A! ! O-!
$-.6&$&-%#2! 4#%$&,+1-2/-! =! "#$%&'#! +-! 6%#1-/&>! :5-!
-16-8,%@,! ,! /%,0,C,%! .-'92! +,.! &2$&4,4&#2-.! :5-! ?,0@,!
%-4&0&$#A!
! I5,2$#! ++-'>! ,! .5! ?#/-+7! ,*&.>! :5-! .-! %-/&%,0,! ,+! $@,!
.&'5&-2/-!=!++,1>!,!a-..&4,!6,%,!4#1-2/,%+-!3,*#%,0+-1-2/-!
$-! +,! %-52&>2A! ! G-! 1&2/&>! $&4&;2$#+-! :5-! *#+,%@,! ,+! $@,!
.&'5&-2/-! ?,4&,! W5-%;/,%#! 6-%#7! ,Q,$&>7! -.6-%,0,! 6#$-%!
%-'%-.,%!-2!6#4#.!$@,.!,+!(&./%&/#!_-$-%,+A!!G,!*-%$,$!-.!:5-!
.,+$%@,!$-!%-'%-.#!?,4&,!E5,/-1,+,!=!,6-2,.!6#$@,!4#2/-2-%!
+,.! ,2.&,.! 6#%! -.45$%&Q,%! -+! 4#2/-2&$#! $-! +,! 4#165/,$#%,!
$-+! M%#3-.#%<! +,! 4+#2,4&>2! :5-! ?,0@,! %-,+&8,$#! $-! +,!
4#165/,$#%,! $-!(#2!G)8,%#! ,92! $-0-%@,! -.6-%,%! 52! 6#4#!
1).7!=,!:5-!+,!4,2/&$,$!$-!,%4?&*#.!:5-!?,0@,!4+#2,$#!-%,2!
.53&4&-2/-.! 6,%,! 1,2/-2-%+#! #456,$#7! $-.4&3%)2$#+#.7!
$5%,2/-!,+!1-2#.!4&24#!$@,.A!
! !
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! F+!4,+#%!2#%1,+!$-!+,!4&5$,$!$-!M,2,1)!.-!?,0@,!*5-+/#!
,52!1).!.#3#4,2/-!$-.65;.!$-!+,!++5*&,!$-!1-$&,!1,Q,2,A!
! M#%! 1-$&#! $-! +#.! 6,.#.! :5-! ?,0@,! $,$#7! $-.$-! :5-!
$-.450%&>7!6#%!1-$&#!$-!+,!&23#%1,4&>2!:5-!+#'%>!%#0,%7!$-!
+,.! 4#152&4,4&#2-.!:5-! .#./-2@,! =! +,.!6)'&2,.!f-0!:5-!-+!
6%-.&$-2/-! *&.&/,0,! 4#2! 1).! 3%-45-24&,7! .-! -2/-%>! :5-! -+!
6%-.&$-2/-! -./,0,! &2/-%-.,$#! -2! 4#16%,%! 4,0,++#.! %,8,!
B"0#-,!$-!4,%%-%,A!!Z2,!*-8!.-'5%#!$-!-++#7!=!.,0&-2$#!-2!
:5;!4+50!+,!?&C,!1-2#%!$-+!-L[1,2$,/,%&#!-./,0,!%-4&0&-2$#!
4+,.-.!$-!-:5&/,4&>27! .-! +,.!,%%-'+>!6,%,! &2.4%&0&%.-!=!-./,%!
$-2/%#! $-+! 4+50! ,+%-$-$#%! $-! +#.! ?#%,%&#.! -2! :5-! +,! ?&C,!
++-',0,7! 4#2! +,! -.6-%,28,! $-! :5-! -+! -L[6%-.&$-2/-! .-!
,6,%-4&-%,!,+'52#!$-!-.#.!$@,.!-!&2&4&,%!-+!4#2/,4/#A!
! O>+#!/5*#!:5-!-.6-%,%!45,/%#!$@,.7!52!3%-.4#!*&-%2-.!$-!
2#*&-10%-!.-!,4-%4>!,!$#2$-!-./,0,!-+!1,2$,/,%&#7!%#$-,$#!
$-! $#.! '5,%$,-.6,+$,.7! =! +#! .,+5$>7! 3&2'&-2$#! +,! 1,=#%!
,$1&%,4&>2!:5-!-%,!4,6,8!$-!%-6%-.-2/,%A!!B52:5-!.,0@,!+#!
:5-!&0,!,!.54-$-%7!2#!$-C>!$-!&16%-.&#2,%.-!,+!$,%.-!45-2/,!
$-! +#!0&-2!:5-!?,0@,!4,+45+,$#! /#$#A! !B+!*-%+-!,4-%4,%.-! ,!
;+7! +#.! $#.! ?#10%-.! $&-%#2! 52! 6,.#! -2! $&%-44&>2! $-! .5!
6,/%>27! .>+#! 6,%,! %-'%-.,%! ,! .5.! 6#.&4&#2-.! #%&'&2,+-.! ,+!
6-%4,/,%.-! :5-! "#$%&'#! .-! ,4-%4,0,! 4#2! +,! 6,+1,! $-! +,!
1,2#! ,0&-%/,! =! .#+&4&/,2$#! 52! .,+5$#! $-! $#2! B2/#2&#!
Y5%/,%/-A! ! I5,2$#! -+! -L[6%-.&$-2/-! -./%-4?>! .5! 1,2#7! +#.!
'5,%$,-.6,+$,.! .-! %-+,C,%#2! 1).7! =! ,5/#1)/&4,1-2/-! .-!
,+-C,%#2!#/%#!6,.#!1).A!
! !M%-.&$-2/-! Y5%/,%/-7! :5;! '%,2! ?#2#%! 4#2#4-%+-A!!
I5,2$#!*&*@,!-2!E5,/-1,+,!+-!,6#=;!$)2$#+-!1&!*#/#7!=#!!=!
1&!3,1&+&,A!!I>1#!+,1-2/#!:5-!?,./,!,?#%,!2,$&-!?,=,!.&$#!
4,6,8!$-!,6%-4&,%!+#!154?#!:5-!?&8#!6#%!25-./%#!6,@.A!
! !M5-.!-24,2/,$#7!154?#!'5./#A!
! !I#2! 6-%1&.#!! $&C#! -16-8,2$#! ,! %-/&%,%.-!A! ! ^#!
:5&-%#! &16#%/52,%+#! !+-! $&C#! 3&2'&-2$#! %-.6-/#<! .#2%&-2$#!



&"!

!

.-! ,+-C>! -2! 52,! 1,'2@3&4,! %-6%-.-2/,4&>2! $-! 52,! 6-%.#2,!

.51&.,A!
!
!
! F+!1,%/-.!.&'5&-2/-7!35-!-+!1&.1#!-L[1,2$,/,%&#!:5&-2!
.-! +-! ,4-%4>!,+! *-%+#! .#+#7! 0-0&-2$#!52,!6&Q,!4#+,$,! -2! -+!
0,%!$-+!4+50A!!(-.65;.!$-!,+'52#.!4#1-2/,%&#.!.56-%3&4&,+-.!
,4-%4,! $-+! 4+&1,! =! +#.! 4,0,++#.7! -+! -L[1,2$,/,%&#! .&2/&>!
45%&#.&$,$D!
! !\N!,!:5;!.-!$-$&4,7!_%,24&.4#]!
! !M5-.! -./#=! -16-8,2$#! -2! -+! 2-'#4&#! $-! +#.!
7%'%##0,=$ !+-! 4#2/-./>! ! "#$%&'#7! .5.6&%,2$#! ,+&*&,$#! $-!
*-%!+,!65-%/,!,0&-%/,!6,%,!+,!%-,+&8,4&>2!$-!.5.!6+,2-.A!
! !\B?!.@]!!\W5;!4+,.-!$-!2-'#4&#]!
! !M5-.! :5&-%#! -./,0+-4-%1-! -2! I-2/%#! B1;%&4,! 4#1#!
-#%,<%+2%+B"0#-,*A!R-2'#!=,!52!6,%!$-!4+&-2/-.!-2!I#./,!
"&4,! :5-!1-! 4#16%,%#2!52! 65%,! .,2'%-! ?,4-! 6#4#!1-2#.!
$-! .-&.!1-.-.A! !N!1-! -24,%',%#2! :5-! +-.! 4#2.&'5&-.-! $#.!
4,0,++#.!$-!4,%%-%,!4#2!$-.4-2$-24&,!$-!4,16-#2-.A!
! !\F2!.-%&#]!!$&C#!.&2!6#$-%!#45+/,%!.5!&2/-%;.A!
! !O@A!!B52:5-!1-!?-!$,$#!45-2/,!:5-!2#!-.!52,!%,8,!$-!
+,! :5-! +#.! $5-Q#.! :5&-%,2! $-.?,4-%.-! 15=! 3)4&+1-2/-A!!
B52:5-! ?-! :5-%&$#! $,%! 6%-4&#.! 4#16-/&/&*#.7! 1-! +#.! ?,2!
.50&$#!$-1,.&,$#!4#1#!6,%,!:5-!1-!.-,2!%-2/,0+-.A!
! !Q$ ,($ )0$ ",$ &-7/%$ ()+(,72"7(>)=$ B")$ 7-D)*0$

,6%#L&1,$,1-2/-!?,!*-2$&$#!+#.!B"0#-,*!
! !M5-.!1).!#!1-2#.! -+! 6%#1-$&#!?,! .&$#!$-! #4?#!1&+!
$>+,%-.A!
! !R-")0=$%$&6$"#$52"7(0$&"$5%2"7"$2%K0)%'#"F$$Q$:-;$

'%,2! 4#&24&$-24&,! :5-! 1-! ?,=,! 4#2/,$#! -.#7! 6#%:5-!
9+/&1,1-2/-! ?-! -./,$#! 4#2.&$-%,2$#! ,Q,$&%! 52! 6,%! $-!
B"0#-,*!,!1&!-./,0+#!!=!$-.65;.!$-!52,!4#%/,!6,5.,7!-2!+,!
:5-! "#$%&'#! &2/-2/>! 3&2'&%! 4&-%/#! $-.&2/-%;.7! -+! -L[
6%-.&$-2/-! ,Q,$&>D!! \(-! 4,.5,+&$,$! /-2$%)! ,+'52#.!
,2&1,+-.!$&.6#2&0+-.!,?#%,]!



&#!

!

! !S-",=$$'-")0=$!3&2'&>!/&/50-,%!!!G,!*-%$,$!-.!:5-!
.@7! 6-%#! -2! $#.! $@,.! .,+'#! %510#! ,! I#./,! "&4,7! 6,%,!
1#./%,%+-!+,.!3#/#.!=!+#.!$,/#.!$-!+#.!,2&1,+-.!,!52#!$-!1&.!
4+&-2/-.!,++)A!
! !\N!1).!#!1-2#.!-.6-%,!:5-!+-!6,'5-2!+,!4&3%,!:5-!1-!
,4,0,!$-!1-24&#2,%]!
! !M5-.!&2/-2/,%;!52!6#:5&/#!1).7!,?#%,!:5-!1-!?-!$,$#!
45-2/,! :5-! 2#! -.! /,2! .-24&++#! 4#1#! &2&4&,+1-2/-! 4,+45+;7!
6-%#!1-!.-2/&%;!.,/&.3-4?#!.&!%-4&0#!1).!#!1-2#.!-.#A!
! !\N! 6#%! :5;! 2#! .-! -*&/,! -+! *&,C-]! ! \^#! +-! '5./,%@,!
2"7('(2=$+(1%&0,=$-)$9"()*(7()70$502$7(")*0$&D,A$$T#%208$

.56#2&-2$#! :5-! ++-2-2! +,.! 4,%,4/-%@./&4,.! :5-! -./,1#.!
05.4,2$#A!
! !S-",$ #"$ 70)4(",0$ :-"$ ",$ &-<$ *")*%+02=$ $ 5"208$ #%$

*-%$,$7! -.! :5-!1-! .-2/&%@,!15=!1,+! ?,4&;2$#+-! -.#! ,!1&.!
4+&-2/-.A! ! S-! -./)2! -.6-%,2$#! $-.$-! ?,4-! 154?#A! ! M-%#!
*%&'(;)$ ",$ 7("2*0$ :-"$ )0$ ,0)$&(,$ 5%(,%)0,=$)($ #",$ *")10$

,92!/,2/#!,6%-4&#A!!O-%@,!$-!6-2.,%+#A!
! !H5-2#A! !^#7!-./)!0&-27! +-!4#16%-2$#A! !Y,',1#.!52,!
4#.,D!\602$:-;$)0$9%$70)$,-,$7#(")*",=$#",$5(+"$#0$:-"$<0$
65-$#!6,',%+-.!=7!.&!2#!.-!+#!$,27!%-'%-.,!,!05.4,%1-]!
! !M5-.! .&! 1-! 6-%1&/&-%,! ?,4-%! -.#7! (#2! B2/#2&#7! 1-!
.-2/&%@,! 6%&*&+-'&,$#!$-! 6#$-%! .-%*&%+-A! !N! +-! 6%#1-/#! #/%,!
4#.,D! .&!1-! :5-$#! .&2! +#.! ,2&1,+-.! -2! -./-! *&,C-7!1-! *#=!
$&%-4/#! ,!E5,/-1,+,7! 4#2! 52! 4+&-2/-! *-2$-$#%7! =! +-! /%,&'#!
+#.!1-C#%-.!B"0#-,*! :5-! 65-$,! -24#2/%,%A! ! N! +-! $,%;! 52!
05-2!6%-4&#A!!W5;!1).!1-!'5./,%@,!6#$-%!$-4&%+-!,!+,!'-2/-!
:5-!52#!$-!1&.!4+&-2/-.!-.!-+!-L[52",(+")*"$+"$@-%*"&%#%=$
-.!$-4&%D!,!1-2#.!:5-!,!5./-$!+-!&2/-%-.-!:5-!1,2/-2',1#.!
4#23&$-24&,+! +,! &23#%1,4&>2! !+-! ,4+,%>! "#$%&'#7! .,0&-2$#!
$-+!'%,2!-'#!$-!:5-!'#8,0,!-+!-L[1,2$,/,%&#A!
! !M#%!.565-./#!:5-!2#7!2#!,2$#!#45+/,2$#!2,$,A!
! Y#%,.!1).!/,%$-7!*#+>!$-!%-'%-.#!,!.5!6,@.7!.&2/&;2$#.-!
.51,1-2/-! .,/&.3-4?#! =! 4#2/-2/#! $-! .,0-%! :5-! ;+! -./,0,!
%-.5+/,2$#! /,2! ,6%#6&,$#! 6,%,! +,! 6-%.#2,! :5-7! .-! .56#2-7!



&$!

!

6#$%@,!++-*,%!,!05-2!/;%1&2#!52,!1&.&>2!4#1#!-.,A!!O-2/@,!
/,2/,! %-65+.&>2! 6#%! -.-! ?#10%-7! :5-! /,2/#! $,Q#! +-! ?,0@,!
?-4?#! ,! .5! 6,@.7! :5-! $-.->! :5-! .#+,1-2/-! 35-%,! 2-4-.,%&#!
*-%+#! 52,! *-8!1).! ,2/-.! $-! :5&/,%+-! +,!1,=#%! 4,2/&$,$! $-!
$&2-%#!6#.&0+-!=!*#+,%+-!+,!4,0-8,A!
!
! !



&%!

!

!"#$%&'(),,*)
!
! B6,%/-! $-! +,! ,+-'%@,! :5-! +-! 6%#$54@,! -+! ?,0-%! +#'%,$#!
-10,54,%! ,+! -L[6%-.&$-2/-! Y5%/,%/-! -2! .5! #6-%,4&>27! .-!
.-2/@,! 4#2/-2/#! $-7! 3&2,+1-2/-7! 4#2/,%! 4#2! -+! /&-16#!
.53&4&-2/-! 6,%,! -.45$%&Q,%! /#$,! +,! &23#%1,4&>2! :5-! ?,0@,!
%#0,$#!$-!+,!4#165/,$#%,!$-+!6,$%-!$-!a-..&4,A!
! I5,2$#! &2'%-.>! ,! .5! ,6,%/,1-2/#! -2! E5,/-1,+,7! .5!
.#%6%-.,!2#!?50&-.-!6#$&$#!.-%!1,=#%A!!I,.&!$-.$-!+,!65-%/,!
$-! +,!-2/%,$,!*&#7!$-.4,2.,2$#!.#0%-! +,!1-.,!4-2/%,+!$-! +,!
.,+,7! 4#2! /#$,! +,! &2$&3-%-24&,!$-+!152$#7! 45,/%#!1,+-/&2-.!
$-!45-%#7!$-+!/&6#!$-!+#.!:5-!5.,0,2!+#.!1;$&4#.!$-!,2/,Q#!
6-%#! $-! 4#+#%! 4,3;! #.45%#A! ! F+! 4#%,8>2! $-! "#$%&'#! .-!
,4-+-%>! 1&-2/%,.! -2/%,0,! ,! +,! .,+,! 1&%,2$#! -2! /#$,.!
$&%-44&#2-.A! ! B0%&>! 52#! $-! +#.! 1,+-/&2-.! =! ,6-2,.! 65$#!
4#2/-2-%! 52,! -L6%-.&>2! $-! .#%6%-.,A! !(#4-2,.! $-! 3,C#.! $-!
0&++-/-.!$-!4&-2!$>+,%-.!&23+,0,2!4,$,!52#!$-!+#.!1,+-/&2-.A!!
O,0@,! +#! :5-! -%,D! (#2! G)8,%#! ?,0@,! 4516+&$#! .5! 6,%/-A!!
^524,!?,0@,!*&./#!/,2/#!$&2-%#!C52/#A!!^#!/5*#!:5-!4#2/,%+#!
-2! -.-! 1#1-2/#7! ,52:5-! $5%,2/-! +,! 1,Q,2,! $-+! $@,!
.&'5&-2/-! +#! *-%&3&4,%@,7! 6-%#! .56#! :5-! -%,2! .5.! 0&-2!
',2,$#.!$#.!1&++#2-.!$-!$>+,%-.A!
! Z2! 6,%! $-! ?#%,.! 1).! /,%$-7! 45,2$#! ?50#! 6,.,$#! +,!
.-2.,4&>2!$-!-10%&,'5-8!:5-!+-!4,5.>!-+!$&2-%#7!=!$-.65;.!
$-!*-%&3&4,%! +,.! '%,0,4&#2-.!$-!*&$-#!$-! .5! ,6,%/,1-2/#! =!
4#2./,/,%!:5-!+,.!$#.!6-%.#2,.!:5-!?,0@,2!&2'%-.,$#!4#2!+#.!
1,+-/&2-.!=!-+!$&2-%#!,!.5!,6,%/,1-2/#!2&!.&:5&-%,!.-!?,0@,2!
,4-%4,$#! ,! .5! -:5&6#! $-! 4>165/#7! .-! .-2/>! -2! .5!
4#165/,$#%,!6%&24&6,+!=!.-!$&#!45-2/,!$-!:5-!-+!,2)+&.&.!=!
$-.450%&1&-2/#! $-! ,%4?&*#.! #45+/#.! #! 0#%%,$#.! $-! +,!
4#165/,$#%,! $-! (#2! G)8,%#! ?,0@,! 4#24+5&$#! 1).! $-!
45,%-2/,! =! #4?#! ?#%,.! ,2/-.A! ! N,! /-2@,7! -2/#24-.7! +,!
6#.&0&+&$,$! $-! &2$,',%! -2! -.#.! ,%4?&*#.! =! 4#23&%1,%! .&! $-!
*-%$,$!(#2!G)8,%#!-./,0,!.&-2$#!?#2-./#!4#2!;+A!



&&!

!

! M-%#! -%,! 15=! /,%$-7! 4,.&! 1-$&,! 2#4?-7! =! 2#! ?,0@,!
6#$&$#! 4#24&+&,%! -+! .5-Q#! -2! -+! ,*&>2A! ! G-! 6%-#456,0,! +,!
3#%1,! -2! :5-! $-0-%@,! 6%#4-$-%! 4#2! -+! -L[6%-.&$-2/-!
Y5%/,%/-!52,!*-8!:5-!?50&-.-!%-'%-.,$#!,!M,2,1)A!!F+!6-%3&+!
$-! (#2! B2/#2&#! -%,! $&3-%-2/-! :5-! -+! $-+! -L[6%-.&$-2/-!
G>6-8!I,16#++#7!52!,24&,2#!6%)4/&4,1-2/-!#+*&$,$#!6#%!+,!
*&$,7! 1&-2/%,.! :5-! -+! -L[6%-.&$-2/-! Y5%/,%/-! ,92!
6-%1,2-4@,! -2! -+! #C#! 690+&4#! =7! 6#%! -2$-7! .5! .-'5%&$,$!
%-3+-C,0,!-+!%&-.'#!:5-!4#%%@,!4#2!.5.!,4/&*&$,$-.A!!O&!&0,!,!
1,/,%+#! -2! .5! 4,.,! $-! +,! 4&5$,$! $-! M,2,1)7! /-2$%@,! :5-!
&$-,%!52!6+,2!:5-!+-!6-%1&/&-%,!-.4,6,%!.&2!:5-!.5!45-%6#!$-!
.-'5%&$,$!+#!4,6/5%,.-!#!,.-.&2,%,A!
! (-!1#$#!:5-!.56#!:5-! /-2$%@,!:5-!$-$&4,%!$#.!#! /%-.!
$@,.!,!6+,2-,%!-+!-.4,6-!$-!+,!1,2.&>2!6,2,1-Q,A!!(-!6#4#!
+-! *,+$%@,! /-2-%! ;L&/#! -2! /%,.+,$,%! +#.!1&++#2-.! $-! $>+,%-.!
:5-!65$&-.-2!?,0-%!-2!+,.!45-2/,.!$-!+#.!0,24#.!$#2$-7!=,!
?,0@,!,*-%&'5,$#7!-+!6%-.&$-2/-!4#2./,2/-1-2/-!$-6#.&/,0,!
=! /%,2.3-%@,! $&2-%#7! .&! -2! -+! 6%#4-.#! &0,! ,! 6-%$-%! +,! *&$,A!!
I+,%#! :5-! -+! 0&-2! 6,%,! .5! 6,@.! -./,%@,! ?-4?#! .>+#! 4#2! +,!
%-456-%,4&>2!$-+!$&2-%#7!6-%#!.&!:5-%@,!.-'5&%!15+/&6+&4,2$#!
-.-! &16,4/#! 6#.&/&*#7! /-2$%@,! :5-! -.4-2&3&4,%! 52! .5&4&$&#!
4#2*&24-2/-A!
! B?#%,! =,!?,0@,!$-4&$&$#!:5-!,4,0,%@,! 4#2! +,!*&$,!$-+!
6,6)! $-! a-..&4,! 45,2$#! -++,! 2#! -./5*&-.-! 6%-.-2/-A! ! ^#!
:5-%@,!&2*#+54%,%+,!-2!/#$#!-.#A!!O@!-./,0,!&24+5.#!$&.65-./#!
,!5/&+&8,%!+,!,1-2,8,!$-!+,!*&$,!$-!-++,!4#1#!6-%.5,.&*#!4#2!
-+! 6,$%-7! 6-%#7! %-.5+/,%,! +#! :5-! %-.5+/,%,7! ,! -++,! +-! &0,! ,!
6-%$#2,%!+,!*&$,A!!^#!/-1@,!-2!2,$,!,!(#2!G)8,%#7!=!.,0@,!
:5-! .5! $-4&.&>2! 2#! 6%#*#4,%@,! 2&2'52,! %-,44&>2! -2! ;+A!!
^524,!+,!*#+*-%@,!,!*-%7!=!-.#!+-!$#+@,7!6-%#!+#! &16#%/,2/-!
-.!:5-!4,./&',%@,!,!52!+,$%>2!=!%-456-%,%@,!05-2,!6,%/-!$-+!
0#/@2!.5./%,@$#!$-!+,.!,%4,.!2,4&#2,+-.A!
! B2/-.!$-! /-%1&2,%! .5!$@,7! -2/%>! ,+! .&/&#!f-0!-2!$#2$-!
-1-7",8'"1! +-!$-6#.&/,0,!.5.!%-',+@,.!=!.-!$&#!45-2/,!:5-!
/-2@,!,6%#L&1,$,1-2/-!45,/%#!1&+!$>+,%-.!1).!:5-!45,2$#!



'((!

!

-16-8>! 4#2! +,! #6-%,4&>2A! ! F2! #/%#.! /&-16#.! .-! ?50&-%,!
,+-'%,$#! $-! .,0-%! :5-! 6#$%@,! *&*&%! #/%#! 6,%! $-!1-.-.! 4#2!
154?,! 4#1#$&$,$7! 6-%#! ,?#%,! 6#4#! .&'2&3&4,0,! 52,!
4,2/&$,$!4#1#!-.,A! !O-! &16%-.&#2>!,+! 4#16%#0,%7!52,!*-8!
1).7!+,!%,6&$-8!4#2!:5-!4,10&,2!+,.!4#2$&4&#2-.!$-!*&$,!$-!
+,.! 6-%.#2,.A! ! B6,'>! /#$#.! .5.! ,6,%,/#.! 6,%,! $,%+-.! 52!
$-.4,2.#!=!.-!$&.65.#!,!?,4-%!+#!1&.1#!6#%!;+A!!O-!%-/&%>!,!
.5! ?,0&/,4&>2! =7! %)6&$,1-2/-7! .-! :5-$>! 6%#352$,1-2/-!
$#%1&$#A!
! !



'('!

!

!"#$%&'(),,**)
!
! I5,2$#! .5! *5-+#! ?50#! ,/-%%&8,$#! -2! +,! 4&5$,$! $-!
S;L&4#7!+,!2#4?-!,2/-%&#%7!"#$%&'#!.-!.#%6%-2$&>!$-+!2&*-+!
$-!2-%*&#.&.1#!:5-!-L6-%&1-2/>A! !c$&,0,! /-2-%! :5-!?,4-%!
+#!:5-! &0,!,! %-,+&8,%!6-%#!2#! /-2@,!,+/-%2,/&*,A! !B!6-.,%!$-!
:5-!.-! +,.!?,0@,!,%%-'+,$#!6,%,!-2/-%%,%7! +#!1).!:5-!65$#7!
+#.! .-2/&1&-2/#.!$-! .&16,/@,!?,4&,! a-..&4,7! .-!$,0,!45-2/,!
$-! :5-7! ,52! $-.$-! .5! .504#2.4&-2/-7! ;./#.! 4#2/&25,0,2!
-2*&)2$#+-!.-Q,+-.!&2-:5@*#4,.!$-!:5-!2#!$-0-%@,!$-!?,4-%!
+#!:5-!/-2@,!6+,2-,$#A!
! F./5*#! $#.! $@,.! -2/-%#.! %-*&.,2$#! +,! &23#%1,4&>2!
4+#2,$,!$-!+,!4#165/,$#%,!$-!(#2!M,0+#7!=!.5!3%5./%,4&>2!
?,0@,!,+4,28,$#!2&*-+-.!&2/#+-%,0+-.A!^#!-24#2/%>!2,$,!:5-!
65$&-%,! .-%*&%+-! 6,%,! .,0-%! 6#%! $>2$-! '5&,%! +,! #6-%,4&>2A!!
^&2'92!,%4?&*#! +-!?,0@,!6,%-4&$#! /,2!.&:5&-%,! .#.6-4?#.#A!!
X24+5.#!?,0@,!.&$#!4,6,8!$-!&2'%-.,%!,!.5!45-2/,!$-!4#%%-#!
6-%.#2,+!=!.-!$&#!45-2/,7!6#%!-+!4:*<"0:-$!$-!+,!4#165/,$#%,7!
:5-! 2#! 5/&+&8,0,! 2&2'52,! #/%,! 45-2/,A! ! ^&2'92! 4#%%-#7!
&24+5.#! +#.! 0#%%,$#.! =! +#.! 1).! ,2/&'5#.7! 35-! 4,6,8! $-!
&2$&4,%+-! :5-! ?,0@,! ,+'#! :5-! -./5*&-%,! -2450%&-2$#A! ! (-!
1#$#!:5-!/-2$%@,!:5-!3#%8,%+#!,!:5-!+-!4#23-.,%,!-2!$>2$-!
-./,0,!-+!$&2-%#!:5-!?,0@,!%#0,$#A!
! O5!6+,2!4#2.&./@,!-2!-16-8,%!+,!.5./%,44&>2!$-+!$&2-%#!
-2!52!?#%,%&#!45,2$#!a-..&4,! .-! .56#2@,!:5-!2#!-./,%@,!-2!
4,.,<!6-%#!+#!.53&4&-2/-1-2/-!4-%4,!,+!1#1-2/#!-2!:5-!-++,!
++-',%@,7! 4#2! $#.! #0C-/&*#.D! 52#7! :5-! +-! $&-%,! /&-16#! ,!
%-/&%,%.-!,2/-.!$-!:5-!-++,!%-'%-.,%,!.&! /#$#!+-!.,+@,!0&-27!=!
$#.7!:5-!2#!/5*&-.-!:5-!-.6-%,%!154?#!,!a-..&4,!-2!4,.#!$-!
:5-! 2#! /5*&-%,! #/%,! #64&>2!1).! :5-! 5/&+&8,%! +,! ,! -++,! 6,%,!
:5-!-+!6,$%-!4-$&-%,!,!.5.!-L&'-24&,.A!
! !
!
! I&24#!.-'52$#.!$-.65;.!$-!:5-!-+!6,$%-!$-!a-..&4,!.-!
.-2/,%,!3%-2/-!,!;+7!1&-2/%,.!4#+#4,0,!.5!4#165/,$#%!.#0%-!
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!

+,! 1-.,! :5-! +#.! .-6,%,0,7! -2! +,! .,+,! $-! .5! ,6,%/,1-2/#7!
"#$%&'#7!6,%,!2#!$,%!+5',%!,!&2-:5@*#4#.7!,0%&>!.5!4?516,!
$-!45-%#7!.,4>!-+!%-*>+*-%!:5-!?,0@,!4#16%,$#!-.,!1,Q,2,!
-2!-+!1-%4,$#!2-'%#!=!+#!4#+#4>!-2!$&4?,!1-.,7!4-%4,!$-!;+A!!
(#2! M,0+#! -215$-4&>7! &2/-2/,2$#! 4#16%-2$-%! :5;! 6#$@,!
-./,%! .54-$&-2$#! =! 45)+! -%,! +,! %,8>2! 6#%! +,! :5-! -+!
6%-/-2$&-2/-! $-! .5! ?&C,! .-! ?,0@,! 65-./#! 52#.! '5,2/-.! $-!
?5+-A!
! !W5-! :5-$-! 4+,%#! !-16-8>! -+! C#*-2!D! 2#! 1-! ++,1#!
"#'-+&#! =! 2#! 1-! $-$&4#! ,! +#.! H&-2-.! ",@4-.A! ! G,! 92&4,!
%,8>2! 6#%! +,! :5-! -./#=! -2! S;L&4#7! -.! 6#%:5-! /-2'#! +,!
1&.&>2! $-! %-456-%,%! +,!1,=#%! 4,2/&$,$! 6#.&0+-! $-+! $&2-%#!
:5-!5./-$!+-!%#0>!,!E5,/-1,+,A!
! Y50#! .&+-24&#A! ! "#$%&'#! $-.->! :5-! -+! ?#10%-! $&C-%,!
,+'#! 6,%,! :5-! 65$&-.-! 4#2/&25,%! 4#2! .5! 6+,2! 6-%#! +#! :5-!
-.454?>!4,.&!+#!.,4,!$-!0,+,24-D!
! !\N!a-..&4,]!
! !\W5;!4#2!-++,]!
! !\Y&8#! :5-! .-! -2,1#%,%,! $-! 5./-$! .>+#! 6,%,! 6#$-%!
/-2-%!,44-.#!,!1@]!
! "#$%&'#! 2#! .56#! 4>1#! 1,2-C,%! -.,! 6%-'52/,A! ! ^#!
-.6-%,0,!#@%!/,+!4#23-.&>2!
! !R-2'#!52,!1&.&>2!=!+,!*#=!,!4516+&%A!
! !F.! 5./-$! 52!1,+$&/#A! ! a5',%! 4#2! +#.! .-2/&1&-2/#.! $-!
-)%$ &-7/%7/%$ *%)$ 5-2%$ 70&0$ "##%=$ ,>#0$ 502$ +()"20F$$

U(@',1-!6,%,!:5&;2!/%,0,C,V!
! !F.#!,!5./-$!2#!+-!&16#%/,A!!W5&-%#!:5-!1-!$&',!-2!:5;!
0,24#!$-6#.&/>!-+!$&2-%#!:5-!.-!%#0>!$-!25-./%#!6,@.A!
! !F.! G)8,%#! H,%%&-2/#.7! \*-%$,$]! !4#2/&25>7!
&'2#%)2$#+#!! ! F.-! 1,+$&/#! +#! 65.#! -2! 4#2/%,! 1@,A!!
UI#23&-.-V!!+-!'%&/>!4,.&!6-%$&-2$#!-+!4#2/%#+A!
! !B:5@! -+! 92&4#! :5-! *,! ,! 4#23-.,%! -.! 5./-$A! !N! ,?#%,!
1&.1#A!
! !\I>1#!65$#!4#23&,%!-2!-.-!$-.'%,4&,$#]!
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!

! "#$%&'#!/#1>!-+!%-*>+*-%!=!+#!,652/>!-2!$&%-44&>2!$-+!
&215/,0+-! ?#10%-7! :5&-2! %-,44&#2>! -4?)2$#.-! 52! 6#4#!
?,4&,!,/%).A!
! !F24&-2$,!.5!4#165/,$#%!=!-16-4-1#.A!
! M-%#!,+!*-%!:5-!-+!?#10%-!2#!.-!1#*@,7!"#$%&'#!,4-%4>!
.5!0%,8#!,!+,!1):5&2,!=!+,!,4/&*>A!!E5,%$,%#2!.&+-24&#!?,./,!
$-.65;.!:5-!-+!.#2&$#!$-!+,!1&.1,!+-.!&2$&4>!:5-!A:,2"D*!
-./,0,!+&./#!6,%,!/%,0,C,%A!
! !\^-4-.&/,!&%!,!05.4,%!.5!5.5,%&#!#!.-**D"02]!
! ^#!+-!%-.6#2$&>!2,$,A!
! !F16&-4-! -2/#24-.A! ! P,1#.! ,! *-%! 45)2/#! $&2-%#!
.5./%,C#!$-+!H,24#!$-!E5,/-1,+,A!
! !G#! ?,2! -10,54,$#7! "#'-+&#A! ! c! 4#1#! .-! ++,1-A!!
O&-16%-!35&!/#/,+1-2/-!&2#4-2/-A!!^524,!?-!%#0,$#!2,$,!-2!
1&!*&$,A!!R#$#!35-!52,!/%,16,!$-!-.-!$-.'%,4&,$#!:5-!/&-2-!
,?#%,!-+!6,@.!4#1#!6%-.&$-2/-A!!!
! "#$%&'#!2#!65$#!-*&/,%!4#2/&25,%!6%-./)2$#+-!,/-24&>2!
,!+#!:5-!-+!?#10%-!+-!$-4@,D!
! !I5,2$#! &2/-2/;! $-.450%&%! ,! $#.! 4#16&24?-.! $-!
H,%%&-2/#.7! ;+! 1-! ,/,4>! 4#2! 3,+.,.! 6%5-0,.A! ! N! .&! ?5@! $-!
E5,/-1,+,7!2#!35-!6#%:5-!:5&.&-%,!*&*&%!4#1#!52!%-=!+-C#.!
$-! 1&! 6,/%&,7! .&2#! 6#%:5-! -+! .&./-1,! $-! C5./&4&,! -./)! /,2!
4#%%56/#7! :5-! ?,=! 1).! 6%#0,0&+&$,$-.! $-! /-%1&2,%! -2! +,!
4)%4-+!.&!.-!-.!&2#4-2/-!:5-!.&!.-!?,!4#1-/&$#!52!$-+&/#A!
! "#$%&'#! ,0,./-4&>! +,! %-4)1,%,! $-! .5! 6&./#+,! JTJJ!
4,+&0%-! Kj7! ,44&#2,2$#! +,! 4#%%-$-%,! 4#2! %,6&$-87! -2! 52!
&2/-2/#! $-! ,/-1#%&8,%! ,! .5! 6%&.&#2-%#A! ! O-! +-*,2/>! =! 35-! ,!
.-2/,%.-! ,! +,! $-%-4?,! $-+! +&4-24&,$#! B%$>27! 1&-2/%,.!
&2/-2/,0,!6,%-4-%!+#!1).!&2/&1&$,2/-!6#.&0+-D!
! !UH,./,! $-! 1-2/&%,.V! ! B?#%,! 1&.1#! 1-! 15-./%,! +,!
4,2/&$,$!$-!$&2-%#!:5-! /&-2-! -.4#2$&$,7!#! +-!*5-+#! +,! /,6,!
$-!+#.!.-.#.A!
! !\^#! *-.! 4>1#! *&*&1#.]! ! \^#! /-! $,.! 45-2/,! :5-!
/-2-1#.! 154?,.! %-./%&44&#2-.! -4#2>1&4,.]! ! \I>1#! -.!
6#.&0+-! :5-! 4%-,! :5-! 65-$#! -./,%! /%,0,C,2$#! 6,%,! 52,!
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52&*-%.&$,$!/,2!6#4#!&16#%/,2/-7!=!1&!?&C,! /%,0,C,2$#!1).!
,++)! $-+! +@1&/-! $-! .5.! -2-%'@,.7! .&2! /-2-%! +,! 6#.&0&+&$,$! $-!
70)*()-%2$",*-+(%)+0$,-$7%22"2%=$,($=#!?50&-%,!%#0,$#!,+'#!
$-!$&2-%#]!
! nn!O&!?-1#.!6#$&$#!.50.&./&%7!?,./,!,?#%,7!?,!.&$#!6#%!
-+!-L4-+-2/-!.,+,%&#!:5-!/5*-!4#1#!3524&#2,%&#!690+&4#!6#%!
1).! $-! :5&24-! ,Q#.A! ! O@7! /-2'#! ,?#%%#.7! 6-%#! 2#! $-! +,!
4,2*(+%+$:-"$5-+("2%$()*"2",%2#"$%$-,*"+=$0$%$I0)$JDK%20$
H,%%&-2/#.A!!S&%-!!$&C#!1&-2/%,.!-16-8,0,!,!/-4+-,%!,+'#!-2!
-+! 2,*-',$#%! $-! .5! 4#165/,$#%,7! =! "#$%&'#! 1&%>! 4#2!
154?,!,/-24&>2!7!+-!*#=!,!1#./%,%!-+!$&2-%#!:5-!/-2'#!6,%,!
.#0%-*&*&%! =! 6,%,! &2*-%/&%A! ! G#! /-2-1#.! -2! $#.! 45-2/,.!
.-6,%,$,.!-2!-+!1&.1#!0,24#A! ! US&%-V! ! UF./)!6-%$&-2$#!.5!
/&-16#V!
! "#$%&'#! /#1>! -+! 4#165/,$#%! =! 35-! ,! .-2/,%.-7! $-!
25-*#7!3%-2/-!,!;+A!!(5%,2/-!52!6,%!$-!1&25/#.!-.45$%&Q#!+#.!
$,/#.!=!2#!65$#!$,%!4%;$&/#!,!.5.!#C#.D!52!6#4#!1-2#.!$-!
4&245-2/,! 1&+! $>+,%-.! -./,$#52&$-2.-.A! ! \W5;! -%,! -.#]!!
\O-%@,!6#.&0+-!:5-!(#2!G)8,%#!.-!?50&-.-!-:5&*#4,$#]!!\c!
-./,%@,! /%,/,2$#! $-! 4#2/&25,%! 4#2! +,! *-2',28,! :5-! /-2@,!
5")+(")*"$70)*2%$","$/0&'2"=$<$#0$",*%'%$-*(#(K%)+0$70&0$

52,!6&-8,!$-!.5!C5-'#]!
! I#2.5+/>!.5!%-+#C!=!.56#!:5-!a-..&4,!-./,0,!6#%!*#+*-%A!!
(-C>! +,! 1):5&2,! 3%-2/-! ,! ;+! =! .-! :5-$>! 1&%)2$#+#! 15=!
.-%&#A! ! I5,2$#! $#2! M,0+#! /5*#! +,! &2/-24&>2! $-! ?,0+,%7! +#!
.&+-24&>! ++-*,2$#!-+!,%1,!,!.5.! +,0&#.!=!4,++)2$#+#!4#2!52!
*44A!
! ^#! ?,0@,2! ,92! /%,2.45%%&$#! 4&24#! 1&25/#.! 45,2$#!
:5&.#!$,%+-!52,!9+/&1,!#6#%/52&$,$!,!a-..&4,D!
! !O5!?&C,!-./)!6#%!*-2&%A!!\M#%!:5;!2#!1-!$&4-!+,!*-%$,$!
=!+-!-*&/,!,!-++,!6,.,%!6#%!-./-!1,+!1#1-2/#]!!F2!-+!&2./,2/-!
-2!:5-!-++,!,/%,*&-.-!-.,!65-%/,7!+-!4#+#4,%;!-+!%-*>+*-%!-2!+,!
4,0-8,!=!2#!+#!%-/&%,%;!?,./,!:5-!1-!-2.-Q-!-2!$>2$-!-./)!-+!
$&2-%#A! !M-%#!-+!.&+-24&#!.-!6%#+#2'>!:5&8)!6#%!#/%#.!4&24#!
1&25/#.!1).A!
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! "#$%&'#!2524,!$-/-./>! /,2/#!52!%5&$#!4#1#!,:5-+!:5-!
-.454?,%#27! $-.65;.! $-! -.-! &24>1#$#! .&+-24&#7! 45,2$#! +,!
65-%/,! $-+! ,6,%/,1-2/#! .-! ,0%&>A! ! O&2/&>! 52! 25$#! -2! -+!
-./>1,'#D!-%,!?#%,!$-!/-%1&2,%!4#2!/#$,!+,!3,%.,!=!%#16-%!
-+!4#%,8>2!$-!-.,!?-%1#.,!C#*-24&/,A!
! G,! .#2%&.,! $-! a-..&4,! 2#! $5%>! 2&! $#.! .-'52$#.A!!
X21-$&,/,1-2/-!.-!0#%%>!,+!&2/-%6%-/,%!+,!.-%&-$,$7!:5-!+-=>!
-2! +#.! %#./%#.! $-! +#.! $#.! ?#10%-.7! 4#1#! 52,! .-Q,+!
&2-:5@*#4,!$-!:5-!,+'#!-./,0,!/-%%&0+-1-2/-!1,+A!
! F2!45,2/#!+,!154?,4?,!4-%%>!+,!65-%/,7!"#$%&'#!0%&24>!
-+!.&++>2!=!)'&+1-2/-!.-!4#+#4>!$-/%).!$-!-++,7!,!+,!*-8!:5-!+-!
.5C-/,0,!-+!45-++#!4#2!-+!0%,8#!&8:5&-%$#A!!a-..&4,!$-C>!4,-%!
+#.!+&0%#.!=!-+!1,+-/@2!:5-!++-*,0,7!4#2!.5!,"<%/""?!,$-2/%#A!
! !L01"#(0=$!,+4,28>! ,! $-4&%! ,2/-.! $-! :5-!"#$%&'#! +,!
.&+-24&,%,!4#+#4)2$#+-!-+!,%1,!$-+,2/-!$-+! %#./%#7!.>+#!4#2!
+,!&2/-24&>2!$-!&16%-.&#2,%+,A!
! F+!6,$%-7!.&2!?,4-%!-+!1-2#%!&2/-2/#!$-!1#*-%.-!$-!.5!
+5',%7! $-4&$&>! ,4/5,%! 4#2! %,6&$-87! &2/-2/,2$#! :5-! -.,!
-L6-%&-24&,!35-.-!+#!1-2#.!/%,51)/&4,!6#.&0+-!6,%,!.5!?&C,A!
! !^#!.-!++,1,!"#'-+&#<!20$9")+"$R(")",$L%67",=$<$)0$
+-!&16#%/,1#.7!,0.#+5/,1-2/-!2,$,7!4#1#!6-%.#2,.A!
! !S"20=!
! "#$%&'#! +,! .#+/>! =! +-! .-Q,+>! -+! .&++>2! :5-! -./,0,! ,! +,!
$-%-4?,!$-!.5!6,$%-A!
! !O&;2/,/-!,++@!=7!6#%!3,*#%7!2#!?,0+-.A!
! G,! 154?,4?,! #0-$-4&>! -2! .&+-24&#7! 1&-2/%,.! +,.!
+)'%&1,.! -16-8,0,2! ,! %#$,%! 6#%! .5! ,3+&'&$#! %#./%#A!!
"#$%&'#7!.&2!6#$-%!-*&/,%!4#21#*-%.-7!.-!+-!,4-%4>7!=7!4#2!
-+!,%1,!-2!+,!1,2#!&8:5&-%$,7!-./,0,!,!652/#!$-!$-4&%+-!,+'#!
45,2$#!-++,!+#!4#2'-+>!4#2!.5!6%-'52/,D!
! !\W5&;2!;%-.]!
! G-! /#1>! ,+'52#.! .-'52$#.! -+! 6#$-%! ,%1,%! 52,!
%-.65-./,!-2!.5!1-2/-D!
! !R%,0,C#! 6,%,! -+! '#0&-%2#! $-!E5,/-1,+,A! ! R-2'#! 52,!
1&.&>2D!%-456-%,%!+,!1,=#%!4,2/&$,$!6#.&0+-!$-+!$&2-%#!:5-!
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!

/5!6,6)!+-!%#0>!,+!6,@.A!!N!/-2'#!:5-!?,4-%+#!?#=7!,!4#1#!$;!
+5',%A!
! X'5,+1-2/-7! -++,!2-4-.&/>! ,+'52#.! .-'52$#.!6,%,! $-C,%!
:5-!-.,!25-*,!%-,+&$,$!0#%%,%,!/#$#!+#!:5-!%-4#%$,0,!$-!.5!
%-+,4&>2!4#2!-.-!C#*-2A!
! !S&!6,6)!2#!%#0>!2,$,7!=,!/-!+#!-L6+&:5;A!
! !c@!+#!:5-!/5!6,$%-!/-!4#2/>7!+#!:5-!;+!:5&-%-!:5-!4%-,.A!!
M-%#! ?#=! /-! $,%).! 45-2/,! $-! +,! 4+,.-! $-! 6-%.#2,! :5-! ;+!
%-,+1-2/-!-.A!!G#!+,1-2/#A!
! !\R%,0,C,.! 6,%,! -+! M%-.&$-2/-]!!+-! $&C#! -++,! .&2! 6#$-%!
$,%!4%;$&/#!,!.5.!#@$#.A!
! !G,!&2/-+&'-24&,!4#2!:5-!4#2/,1#.!2#!.>+#!6%#*&-2-!$-!
;#=!
! !UR-! $-C,./-! -2',Q,.! 6#%! -.-!1,+$&/#V! ! I%-@! :5-! -%,.!
1).!&2/-+&'-2/-A!
! !R%,2:5&+,7!2-2,A!!^#!/-!*,!,!4%--%A!!H,%%&-2/#.!+-!+,*>!
-+! 4-%-0%#7! =,! +#! 4#16%#0;A! !F.-! $-.'%,4&,$#! -.! 4,6,8! $-!
?&62#/&8,%! ,! 45,+:5&-%,A! ! O&! -2',Q>! ,! $#.! 1&++#2-.! $-!
6-%.#2,.7!\4>1#!2#!&0,!,!-2',Q,%!,!52,!1).]!
! !C,*%$ ",$ #%$ ,(*-%7(>)=$ !+-.! &2/-%%516&>! 1&-2/%,.!
4,1&2,0,! ?,4&,! ,/%).! $-! +,! 154?,4?,7! ,! +,! *-8! :5-!
-2%#.4,0,!52!.&+-24&,$#%!-2!-+!-L/%-1#!$-!.5!,%1,A!!!

I#2! -+! $#+#%! $-! .5! 4#%,8>27! +-! 65.#! -+! 4,Q>2! $-+!
%-*>+*-%!-2!+,!4,0-8,!=!+-.!$&C#D!

!O&!-2!4&24#!1&25/#.!2#!?-1#.!?-4?#!+,!/%,2.3-%-24&,!
$-! 6#%! +#! 1-2#.! $&-8! 1&++#2-.! $-! $>+,%-.7! .5! ?&C,! *,! ,!
1#%&%A!

a-..&4,! .-! 65.#! .51,1-2/-! /-2.,A! ! N,! 2#! ++#%,0,A!!
"#$%&'#!+-!65.#!+,!1,2#!+&0%-!.#0%-!-+!?#10%#A!

!?-7/%7/0=$ !+-! $&C#! -+! #/%#! ?#10%-!! ! N,! +-!
-L6+&:5-! :5-! 2#! /-2'#!2,$,! :5-! $-*#+*-%+-! ,!1&! 6,@.A! ! O&!
?,=! ,+'5&-2! ,! :5&-2! .-! +-! %#0>! -.! ,! 2#.#/%#.7! ,! 25-./%,!
3,1&+&,A! ! ^#.! %#0,%#2! 1&.! 6%-./,4&#2-.7! 25-./%,.!
6%#3-.&#2-.7!25-./%,!/%,2:5&+&$,$!=!25-./%,!3-+&4&$,$A!!^#!+-!
$-0#!2,$,!,!2,$&-A!!\I>1#!65-$#!?,4-%+-!-2/-2$-%]!!\W5;!
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35-!+#!:5-!+-!$&C#!H,%%&-2/#.]!!\(-!:5;!$&2-%#!?,0+,!=!4>1#!
.-! .56#2-! :5-! 1-! +#! %#0;]! !=! ,+! 2#! #0/-2-%! %-.65-./,7!
4#2/&25>D!! S-! &1,'&2#! :5-! /&-2-! ,44-.#! 6%&*&+-'&,$#! ,!
%#1-)%,$'%,",$+"$+%*0,$+"$%77",0$2",*2()1(+0=$BS02!:5;!2#!
%-*&.,! :5;! $&2-%#! .-! 1#*&>! $-! +,.! 45-2/,.! $-! +,.! :5-!
H,%%&-2/#.! 1-! ,45.>]! ! I#16%5-0-! :5-! $-! *-%$,$!
$-.,6,%-4&>! $&2-%#! -2! +,! ;6#4,! -2! +,! :5-! =#! /5*-!
6#.&0&+&$,$-.!$-! %#0,%+#A! !G-!',%,2/&8#!:5-!.-!$,%)!45-2/,!
$-! :5-! ,! ,10#.! 2#.! ?,2! /-2$&$#! 52,! /%,16,A! ! H,%%&-2/#.!
,%'"$:-"$)0$2"7-5"2%2D$)%+%$+"$+()"20$+"$&6=$502:-"$,%'"$

:5-! 2#! %#0;! 2,$,A! ! G#! :5-! $-.-,! -.! :5-! 1-! 1,/-A! ! S-!
4#2.&$-%,! .5! -2-1&'#! =! .,0-! :5-! =#7! .&! 1-! +#! 6%#6#2'#7!
6#$%@,! 6#2-%+#! -2! -*&$-24&,! ,2/-! /#$#! -+! 152$#7!
-./,0+-4&-2$#!+#!4#%%56/#!:5-!-2!%-,+&$,$!-.A!

!S&%-!(#2!M,0+#A!!!B:5@!*,!,!6,.,%!52,!$-!/%-.!4#.,.D!
:5-!?,',!+#!:5-!+-!$&'#!=!1-!*-,!$-.,6,%-4-%!6,%,!.&-16%-7!
0$:-"$#"$&"*%$-)%$'%#%$%$,-$/(U%$")$#%$7%'"K%=$<$,($",0$)0$

3524&#2,7!3&2,+1-2/-!$-0-%;!1,/,%+-!,!5./-$A!!F.,.!.#2!1&.!
057(0)",8$ #0$ :-"$ &"$ 02+")%20)=! =! 2#! /-2'#! +,! 1-2#%!
&2/-24&>2! $-! $-C,%! $-! 4516+&%+#A! ! B.@! :5-! /&-2-! /%-&2/,!
.-'52$#.! 6,%,! -./,0+-4-%! +,! 4#2-L&>2! 4#2! .5! 0,24#7! #!
-L6+&4,%1-! -2! $>2$-! /&-2-! -+! $&2-%#! 6,%,! :5-! =#! 65-$,!
4#16%#0,%+#A!

"#$%&'#! *&#! .5! %-+#C! 4,1&2,%! =! 45,2$#! ?50&-%#2!
/%,2.45%%&$#!/%-&2/,!.-'52$#.7!6%#4-$&>!,!,1,%/&++,%!-+!,%1,!
=!4#+#4>!-+!.&+-24&,$#%!.#0%-!-+!6,%&-/,+!$-%-4?#!$-!a-..&4,A!!
F+! C#*-2!6#$@,!.-2/&%! +,!?51-$,$!,4515+)2$#.-!$-2/%#!$-!
+#.!'5,2/-.!:5-!-./,0,!5.,2$#A!

!(;C-1-! 6%-'52/,%+-! ,+'#7! 154?,4?#D! \N,! *-%&3&4>!
:5&;2! %-,+1-2/-! /&-2-! ,44-.#! ,! -.,! 45-2/,! ,! +,! :5-! +-!
#%$-2,%#2!/%,2.3&%&-%,!-+!$&2-%#]!

!!O5!?&C,!*,!,!1#%&%A!!Z./-$!+,!*,!,!1,/,%A!
!N!-2!*,2#!-.6-%>!52,!%-,44&>2!6#.&/&*,!$-+!6,$%-!$-!

a-..&4,A! ! l./-! .-! +-! :5-$>! *&-2$#! 3&C,1-2/-7! $-.,3&)2$#+#7!



'(%!

!

4#1#! .&! /5*&-.-! +,! 4-%/-8,! $-! :5-! 2#! .-%@,! 4,6,8! $-!
6%#4-$-%!4#1#!+#!-./,0,!,1-2,8,2$#A!

!(-.65;.!$-!4,.&!/%-.!1&25/#.!$-!6-%1,2-4-%!/#$#.!.&2!
1#*-%.-7!"#$%&'#!$-4&$&>! &2/-%2,1-2/-!:5-!-%,!.53&4&-2/-A!!
O5!1-2/-!'&%,0,!,!*-+#4&$,$-.!,./%#2>1&4,.!=! /5*#!1&-$#!
$-!-L6-%&1-2/,%!*;%/&'#!3@.&4#A! !^#!6#$@,!6%#4-$-%7!2#!.&2!
,.-'5%,%.-! $-! +#! :5-! ,4,0,0,! $-! -.454?,%! $-! +,! 0#4,! $-+!
*&-C#A!

!"-/&%>!+,!6&./#+,!$-!+,!4,0-8,!$-!+,!C#*-27!+,!'5,%$>!-2!
+,! 4,%/54?-%,! $-0,C#! $-! .5! 4?516,! =! .,4>! 52! '%5-.#! <-.%!
4,3;A!

!!S-!*#=!,!&%!,?#%,A!!M#%!3,*#%!2#!&2/-2/-2!2,$,A!!P#=!
,!?,4-%! +#!:5-!1-!$&4-7!(#2!M,0+#A! !M-%#!.&!$-.450%#!:5-!
1-! 1&2/&>7! 2#! +-! $,%;! #/%,! #6#%/52&$,$A! ! M%&1-%#! *#=! ,!
1,/,%! ,! a-..&4,! =! +-! $,%;! 45,%-2/,! =! #4?#! ?#%,.! 6,%,! :5-!
/%,2.3&-%,!-+!$&2-%#!,!52,!45-2/,!-L/%,2C-%,A! !N!$-.65;.!$-!
-.#7!.&!2#!#0/-2'#!+#!:5-!:5&-%#7!5./-$!/,10&;2!1#%&%)A!

!F2!4#16+-/#!.&+-24&#7!.#+,1-2/-!%#/#!6#%!-+!#4,.&#2,+!
.#++#8#!&2*#+52/,%&#!$-!+,!C#*-27!"#$%&'#!3&C>!+,!6&-%2,!$-+!
?#10%-!,!52,!$-!+,.!6,/,.!$-!+,!1-.,!4-2/%,+7!$)2$#+-7!4#2!
'%,2!%,6&$-8!=!$-./%-8,7!&2251-%,0+-.!*5-+/,.!,+!<-.%A!!!

!F2/#24-.! .-! ,4-%4>! ,! a-..&4,! =7! .#0%-! +,! 1,2',! $-+!
6,2/,+>2! 4-+-./-! :5-! *-./@,7! -16-8>! ,! 3&C,%+,! ,! #/%,! $-! +,.!
6,/,.!$-!+,!1-.,A!!a5./#!,2/-.!$-!%#16-%!+,!4&2/,7!+,!1&%>!,!
+#.!#C#.!=!+-!$&C#D!

!!M-%$>2A! ! F%-.! 52,! 1,%,*&++#.,! 154?,4?,7! 6-%#! =#!
.#=!52!6%#3-.&#2,+A!

!"#$%&'#!.-!:5-$>!6,%,+&8,$#7! &24,6,8!$-! &%.-!6#%:5-!
.,0@,7! 6#%! +,! -L6%-.&>2! %-3+-C,$,! -2! -+! %#./%#! $-! +,! 0-++,!
C#*-27!:5-!&0,!,!$-4&%+-!,+'#A!!Z2#.!$&-8!.-'52$#.!$-.65;.7!
-.454?>!.5!$5+4-!*#8!=!4,.#!2#!65$#!4%--%!+#!:5-!-.454?>D!

!!BT-D#$",$*-$)0&'2"=A!
!!"#$%&'#! !+-! %-.6#2$&>! $#.! .-'52$#.! $-.65;.7!

&24,6,8!$-!1-2/&%+-!52,!*-8!1).A!
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!

!E5,%$>! +,! 4&2/,! -2! .5! 4?516,7! +,! 4-%%>! =! .,+&>! $-+!
,6,%/,1-2/#A!!(-4&$&>!0,C,%!+,.!'%,$,.!$-!+#.!4&24#!2&*-+-.!
:5-! +-! .-6,%,0,2! $-+! $"//57! .,0&-2$#! :5-! ,92! 6,.,%@,2!
*,%&#.! 1&25/#.! 1).! $-.65;.! $-! :5-! ?50&-.-! .,+&$#! $-+!
-$&3&4&#!.&2!:5-!-++#.!+#'%,%,2!+&0-%,%.-A!

O5.6&%,2$#!=!.&2/&;2$#.-!/-%%&0+-1-2/-!1,+7!.-!6-%$&>!
-2/%-!+,!154?-$510%-!$-!+,!&21-2.,!4,6&/,+!1-L&4,2,A!
! !



''(!

!

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

!
I#1#!.,0@,!:5-!.54-$-%@,7!,6-2,.!++-'>!,+!,-%#65-%/#!

4#2! +,! .53&4&-2/-! ,2/-+,4&>2! 6,%,! ,0#%$,%! -+! ,*&>2! :5-! +#!
++-*,%@,! ,! Y#2$5%,.A! ! I#2.&$-%>! :5-7! $-! #%',2&8,%.-! $-!
1,2-%,! &21-$&,/,7!,+'92! /&6#!$-!6-%.-454&>2!-2!.5!4#2/%,7!
-%,!0,./,2/-!6#.&0+-!:5-!,!,+'5&-2!.-!+-!#45%%&-%,!4,6/5%,%+-!
1&-2/%,.! ,0#%$,0,! 52! *5-+#! ?,4&,!E5,/-1,+,A! !I%-=>! :5-!
a-..&4,! #! .5! 6,$%-! 6#$%@,2! ?,0-%! ,+-%/,$#! ,! +,! 6#+&4@,! =!
-./#.!65$&-%,2!&2/-2/,%!05.4,%+-!-2!-+!,-%#65-%/#A! !B.@!:5-!
$-4&$&>! ?,4-%! 52,! -.4,+,! -2! Y#2$5%,.! =! *#+,%! ?,4&,! ,++@!
4#1#!.&!35-.-!.5!$-./&2#!3&2,+A!

!Z2,!*-8!,/-%%&8>7!5/&+&8,2$#!#/%,!&$-2/&$,$!3,+.,7!35-!,!
4#16%,%! 52! 0#+-/#! ,!E5,/-1,+,<! -+! 45,+! ,0#%$>! $#.! ?#%,.!
$-.65;.A!

!B+! ++-',%! ,! .5! ?#',%7! $5%,2/-! *-&2/&45,/%#! ?#%,.! 35-!
&24,6,8!$-!?,4-%!6%)4/&4,1-2/-!2,$,A! !O5!1-2/-!,2,+&8,0,!
&24-.,2/-1-2/-!/#$#!+#!:5-!,4,0,0,!$-!#45%%&%!=!/%,/,0,!$-!
?,4-%+#!-24,C,%!$-2/%#!$-+!6,2#%,1,!'-2-%,+!$-!/#$#!+#!:5-!
?,0@,!-./,$#!?,4&-2$#A!

F2! 52! 2#/&4&-%#! +#4,+! 65$#! $,%.-! 45-2/,! :5-! -+!
'#0&-%2#! $-! (#2! G)8,%#! -16-8,0,! ,! *-%.-! 1,+<! .-! +-!
,45.,0,! $-! ?,0-%! ,6#=,$#! ,+! (&%-4/#%! $-+! X2./&/5/#!
E5,/-1,+/-4#!$-!O-'5%&$,$!O#4&,+!6,%,!:5-!,0,2$#2,%,!,+!
6,@.7! C5./#! ,2/-.! $-! :5-! .-! -*&$-24&,%,! 52! $-.3,+4#!15+/&[
1&++#2,%&#A! !B! +#.! 6-%&#$&./,.! +-.! 6%-#456,0,! :5-! 35-%,! +#!
1&.1#!:5-!?,0@,2!?-4?#!4#2!-+!-L[1&2&./%#!$-!_&2,28,.!=!
.-! 6%-'52/,0,2! .&! -+! 6%-.&$-2/-! 2#! /-2$%@,! ,+'92! &2/-%;.!
-4#2>1&4#!-2!/,+-.!1,+*-%.,4&#2-.!$-!3#2$#.A!!B+!4,10&,%!
$-! 4,2,+! 65$#! *-%! ,! #/%#! 6-%&#$&./,! -2/%-*&./,2$#! ,! 52!
%-6%-.-2/,2/-! $-! +#.! (-%-4?#.! Y51,2#.! -2! E5,/-1,+,7!
:5&-2!45-./&#2,0,!35-%/-1-2/-!+,!&2C-%-24&,!$-+!1,2$,/,%&#!
-2! +#.! 4,$,! *-8! 1).! 251-%#.#.! 4,.#.! $-! 1&-10%#.! $-!
6,2$&++,.! ,.-.&2,$#.! -2! +,.! 4)%4-+-.! =! -2! +,.! 4,++-.! $-+! +,!
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4,6&/,+!=!+#!4,+&3&4,0,!4#1#!52,!+&16&-8,!.#4&,+A!!B.&1&.1#!
%-.51&-%#2! +,.! #4?#! 1,2&3-./,4&#2-.! :5-! .-! ?,0@,2!
%-,+&8,$#!-2!-+!6,@.!$5%,2/-!+#.!,2/-%&#%-.!:5&24-!$@,.<!-%,7!
$-4@,7!-+! %-3+-C#!$-!:5-! +,!6#4,!6,4&-24&,!:5-!-+!65-0+#! +-!
/-2@,!%-.-%*,$,!,+!M%-.&$-2/-7!.-!?,0@,!-.351,$#!-2!/,2!.>+#!
#4?#!1-.-.!$-!1,2$,/#A!!!

F2!-+!1&.1#!2#/&4&-%#7!52!%-6%-.-2/,2/-!$-+!.&2$&4,/#!
$-!1,-./%#.!,45.>!,+!M%-.&$-2/-!$-!/%,&4&>27!=,!:5-7!$-4@,7!
-2! .5.! 6%#1-.,.! -+-4/#%,+-.! ?,0@,! #3%-4&$#! 1-C#%,%! +,.!
6%-./,4&#2-.! $-+! S,'&./-%&#! =! ,?#%,7! ,+! 4#2/%,%&#7! -./,0,!
,6#=,2$#!52,!&2&4&,/&*,!$-!+-=!-2!-+!I#2'%-.#!-2!$#2$-!.-!
-./,0,! 05.4,2$#! ,51-2/,%! +,! -$,$! $-! %-/&%#! =! %-$54&%! +#.!
0-2-3&4&#.! :5-! .-! +-! $,2! ,! +#.! 3,1&+&,%-.! $-.65;.! $-+!
3,++-4&1&-2/#! $-! 45,+:5&-%! 1&-10%#! $-+! S&2&./-%&#! $-!
F$54,4&>2A!

B3#%/52,$,1-2/-7! +,! 15-%/-! $-+! -L[6%-.&$-2/-!
">15+#!G>6-8!I,16#++#!?,4@,!.-1,2,.!:5-!?,0@,!:5-$,$#!
#+*&$,$,! =! ,%4?&*,$,! 4#1#! 52! .5&4&$&#A! ! N! 2,$&-! ?,0@,!
.#.6-4?,$#! ,0.#+5/,1-2/-! 2,$,<! -%,! /,+! 4#1#! +#! ?,0@,!
,2/&4&6,$#7! -%,! &16#.&0+-! &%! ,/,2$#! 4,0#.! ?,./,! :5-!
,4#2/-4&-.-2! #/%,.! $#.! #! /%-.! 15-%/-.! -2! 4#2$&4&#2-.!
.&1&+,%-.A!

!I5,2$#!-./5*#!1).!4,+1,$#7!65.#!1,2#.! ,! +,!#0%,A!!
O,0@,! :5-! +#! :5-! $-0@,! $-! ?,4-%7! ,2/-.! :5-! 2,$,7! -%,!
*-%&3&4,%! /#$#! +#! :5-! -+! 6,$%-! $-! a-..&4,! +-! ?,0@,! $&4?#! =!
$-.450%&%!.&!-%,!;+!:5&-2!1-2/@,7!#!.&!-2!*-%$,$!(#2!G)8,%#!
+#!-./,0,!1,2&65+,2$#A!

!B.@!:5-!.-!.-2/>!3%-2/-!,!.5!-:5&6#!$-!4#165/,4&>27!
52! .)0,$#! 4-%4,! $-! +,.! $&-8! $-! +,! 2#4?-7! =! 2#! .-! +-*,2/>!
.&2#!?,./,!$-.65;.!$-!+,.!45,/%#!$-!+,!1,Q,2,A!

!
!
!G#!:5-!$-.450%&>7!+#!,+/-%>!154?@.&1#A!!O-!.&2/&>!/,2!

-23,$,$#!:5-!4%-@,!:5-!-2!45,+:5&-%!1#1-2/#!&0,!,!6-%$-%!
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!

-+! 4#2/%#+! =! ?,%@,! ,Q&4#.! /#$#! +#! :5-! ?,0@,! -2! .5!
,6,%/,1-2/#A!

!M-%#7!6#4#!,!6#4#7!.-!35-!.#.-',2$#!=!=,!0&-2!-2/%,$,!
+,! /,%$-7! $-.65;.! $-! 52,! .&-./,! %-6,%,$#%,7! -16-8>! ,! *-%7!
4,$,!*-8!4#2!1,=#%!4+,%&$,$7!+#!:5-!$-0-%@,!?,4-%A!

!O56#!:5-!2#!/-2$%@,!1).!,+/-%2,/&*,!:5-!4#23%#2/,%!,!
(#2! G)8,%#! 4#2! /#$,! +,! &23#%1,4&>2! :5-! ?,0@,! +#'%,$#!
,*-%&'5,%A!

F2! 6%&1-%! +5',%7! 65$#! %-456-%,%! 52! 6,%! $-! 4#%%-#.!
-+-4/%>2&4#.!:5-!?,0@,2!.&$#!0#%%,$#.!6#%!-+!M%-.&$-2/-<!-2!
52#!$-!-++#.!?,4@,!%-3-%-24&,!,!:5-!?,0@,!+#'%,$#!4#2*-24-%!
,! ,+'5&-27! .51,1-2/-! 4,+&3&4,$#! 6,%,! +,! 1&.&>27! $-! :5-!
-16-8,%,! ,! %-456-%,%! -+! $&2-%#! %#0,$#! =! 2#! ?,0@,! /-2&$#!
1,=#%-.! .#.6-4?,.! $-! .5.! *-%$,$-%,.! &2/-24&#2-.A! ! F2! -+!
#/%#! 1-2.,C-7! .-! $&%&'@,! ,+! *&4-[6%-.&$-2/-! 4#2! 52! /#2#!
,+/,1-2/-! ,1-2,8,$#%7! -2! $#2$-! +-! $,0,! >%$-2-.! $-! 2#!
&2/-%3-%&%!-2!+#.!,.52/#.!:5-!2#!35-%,2!$-!+,!&24510-24&,!$-!
.5.!3524&#2-.A!

F2!.-'52$#! +5',%7! +#'%>! %,./%-,%! +,!45-2/,!$-+!0,24#!
-2! O5&8,! ,! $#2$-! ?,0@,! /%,2.3-%&$#! -+! $&2-%#! =! .-! $&#!
45-2/,7! '%,4&,.! ,+! .-**D"02! :5-! +#'%>! %-456-%,%! $-! 52!
4#%%-#! -+-4/%>2&4#! :5-! -+!M%-.&$-2/-! .-! ?,0@,! -2*&,$#! ,! .@!
1&.1#7! :5-! -+! $&2-%#! $-6#.&/,$#! ,92! 6-%1,2-4@,!
@2/-'%,1-2/-!-2!-.,!45-2/,A!!F.!1).7!65$#!4#%%#0#%,%!:5-7!
,6,%/-! $-! +#.! 45,%-2/,! 1&++#2-.! 3,4&+&/,$#.! 6#%! ;+7! ?,0@,!
$-6>.&/#.! ,2/-%&#%-.! =! 6#./-%&#%-.! :5-! /#/,+&8,0,2!
$#.4&-2/#.! .-/-2/,! =! 4&24#!1&++#2-.! $-! $>+,%-.A! ! !N! 2,$&-!
1).! :5-! (#2! G)8,%#! /-2@,! ,44-.#! ,+! $&2-%#<! +-! 6,%-4&>!
,+/,1-2/-!.#.6-4?#.#!:5-!/,+!/%,2.,44&>2!4#&24&$&-%,!4#2!+,!
4,2/&$,$! :5-! ?,0@,! $-.,6,%-4&$#! $-+! S&2&./-%&#! $-!
_&2,28,.A!

M-%#!+#!:5-!+-!,0%&>!+#.!#C#.!/#/,+1-2/-7!35-!-+!?-4?#!
:5-!(#2!G)8,%#!?,0@,!,0&-%/#!$#.!45-2/,.!1).!$5%,2/-!+,.!
9+/&1,.!$#.!.-1,2,.<!52,!-2!+,!1&.1,!O5&8,!=!+,!#/%,!-2!+,!
X.+,.! I,&1)2A! ! N! ?,0@,! =,! /%,2.3-%&$#! ,! -++,.! 1).! $-!
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2#*-2/,!1&++#2-.!$-!$>+,%-.A!!F%,!#0*&#!:5-!(#2!G)8,%#!2#!
-%,!#/%,!4#.,!1).!:5-!52!+,$%>2!=!:5&8)!2,$,!$-!+#!:5-!+-!
?,0@,!$&4?#!-%,!4&-%/#A!

(-! /,+! 1,2-%,7! -+! G52-.! 6#%! +,! /,%$-7! $-.65;.! $-!
1-$&/,%+#!6%#352$,1-2/-7! +-! -2*&>!52!1-2.,C-! $-! /-L/#! ,+!
,4/5,+!6%-.&$-2/-!$-!E5,/-1,+,7!-2!$#2$-!+-!$-4@,!:5-!-%,!
5%'-2/-!%-52&%.-!$5%,2/-!,+!1-2#.!*-&2/-!1&25/#.A! !Z2!6,%!
$-! ?#%,.! $-.65;.7! %-4&0&>! +,! 4#23&%1,4&>2! 4#2! -+! +5',%7!
3-4?,!=!?#%,!$-!+,!%-52&>2A!
! !
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!"#$%&'(),,*+)
!
! B2/-.! $-! 6,%/&%! ?,4&,! .5! %-52&>2! 4#2! -+! M%-.&$-2/-7!
"#$%&'#!.,4>!-+!$&2-%#!$-!.5!,6,%/,1-2/#7!+#!$&./%&05=>!-2!
+,.!4,C&++,.!$-!.-'5%&$,$!$-!/%-.!0,24#.!$&./&2/#.!=!/%,.+,$>!
/#$,! +,! &23#%1,4&>2! 4#16%#1-/-$#%,! :5-! ?50&-.-! 6#$&$#!
-./,%!,+#C,$,!-2!.5.!#%$-2,$#%-.7!?,4&,!.5!-.6,4&#! %-2/,$#!
-2!-+!:X$"(2A!!B++@!2,$&-!1).!:5-!;+!6#$%@,!!/-2-%!,44-.#A!
! F./,!*-8!?,0@,!$-4&$&$#!2#!++-*,%!.5!,5/#1>*&+!-2!4,.#!
$-! :5-! (#2! G)8,%#! #%$-2,%,! :5-! +#! .&'5&-%,27! =7! ,!
$&3-%-24&,!$-!+,.!#4,.&#2-.!,2/-%&#%-.7!$-0&>!-.6-%,%!1).!$-!
52,!?#%,!6,%,!:5-!(#2!G)8,%#! +-! %-4&0&-.-A! !N7! 45,2$#! +#!
?&8#7!.-!$&#!45-2/,!$-!:5-!-./,0,!15=!.-%&#!=!6%-#456,$#A!
! !W5;!/,+7!(#2!G)8,%#A!!\I>1#!+-!*,]!
! !F./)! /%#165$,! +,! 4#.,7!"#$%&'#A! !R-2'#!$-1,.&,$#.!
-2-1&'#.!=!6#4#.!4-%-0%#.!-2!1&!',0&2-/-A!!\I>1#!*,.!4#2!
,:5-++#]!
! !M5-.! 1-! -24#2/%;! 4#2! ,+'52#.! #0./)45+#.! :5-! 1-!
/&-2-2!6,%,+&8,$#A!!G,.!45-2/,.!$-!O5&8,7!6#%!-C-16+#A!!P-#!
:5-! -+! $&2-%#! :5-! ?,! /%,.+,$,$#! $-! +,! 45-2/,7! 2#! ?,!
2"12",%+0$%$@-%*"&%#%8$%V)=!
! !M%#2/#!+#!?,%-1#.A!!W5&-%#!/-2-%!52!6#4#!$-!4,5/-+,A!
! !M5-.! :5&8)! -+! -L4-.#! $-! 4,5/-+,! -.! +#! :5-! -./)!
/%7(")+0$ :-"$ #0,$ ?()(,*20,$ ",*;)$ +",%5%2"7(")+0=$ B)0$

4%--]!
! !^#!1-!6%-#456#!6#%! -++#.A! !P,1#.! ,! %,./%-,%+#.! =! ,!
%-456-%,%! +#! :5-! .565-./,1-2/-! .-! ?,! $-.,6,%-4&$#! !
$-.65;.! $-! 52#.! .-'52$#.! $-! 1-$&/,%7! ,Q,$&>D!! ! \I>1#!
.,0-.! +#! $-! +,! 45-2/,! $-! O5&8,]! ! ^#! 1-! $&').! :5-! 1-!
4-'?%-*<%A!
! !Z./-$! .,0-! $-! +#! :5-! .#=! 4,6,8! 4#2! 52! 6#4#! $-!
%77",0=!
! !\(-!:5;!1).!/-!?,.!-2/-%,$#]!
! !Z./-$! =,! .,0-! !+-! $&C#! 1&%)2$#+#! 4#2! 52,! '%,2!
.-%&-$,$7! 4#2! +,! .-'5%&$,$! $-! :5-! 2#! -%,! 2-4-.,%&#!
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-L6+&4,%+-! :5-! .,0@,! :5-! -./,0,! /%,.+,$,2$#! $&2-%#! ,! .5.!
45-2/,.!6-%.#2,+-.A!
! (-.65;.!$-!52#.!/%-&2/,!.-'52$#.!$-!.&+-24&#7!6#%!3&2!-+!
M%-.&$-2/-!+#!%#16&>D!
! !G,.! 4#.,.! 2#! ?,2! .,+&$#! 4#1#! +,.! ?,0@,! 6+,2-,$#7!
"#$%&'#A!!(-0-.!$-!?,0-%/-!$,$#!45-2/,7!.&!?,.!.-'5&$#!+,.!
2#/&4&,.A!!F.!154?#!1).!$&3@4&+7!$-!+#!:5-!?,0@,!6-2.,$#7!-+!
#-7/%2$70)*2%$#%$7022-57(>)8$#%$+"#()7-")7(%$<$#%,$+201%,=$

$-2/%#! $-+!1,%4#! $-! +,! +-=A! ! B?#%,! .;! :5-!154?#.! *,2! ,!
%#0,%7!2#!65-$#!-*&/,%+#A!
! !\N!-.#!:5&-%-!$-4&%!:5-!5./-$!?,%)!+#!1&.1#]!
! !R-2-1#.! :5-! ,.-'5%,%! 25-./%#! 35/5%#A! ! N#! /-! -./#=!
3,4&+&/,2$#! ?,4-%! -.#! 6,%,! /&A! ! \^#! 4%-;.! :5-! =#! /-2',!
$-%-4?#!,!?,4-%!+#!1&.1#]!
! !G,!$&3-%-24&,!-.!:5-!=#!2#!6%#1-/@!#/%,!4#.,<!5./-$!.@A!
! !\N!:5;!*,.!,!?,4-%7!,?#%,!:5-!+#!.,0-.]!
! !B?#%,!$5$#!$-! /#$#! +#!:5-!1-!?,!$&4?#A! ! \I>1#!.;!
:5-! +#.! -L[1&2&./%#.! =! -L[6%-.&$-2/-.! :5-! -./,1#.!
6-%.&'5&-2$#7! %-,+1-2/-! %#0,%#2! =! ,4/5,%#2! &+-',+1-2/-]!!
N#$&")0,$ 70)$ "#$ J(7")7(%+0$N2+>)=$ =,! .;! :5-! +#! -./#=!
6-%.&'5&-2$#!.>+#!6#%:5-!-.!.5!-2-1&'#A!!\S-!-./)!5.,2$#!
$-!-.,!3#%1,!4#2!,+'5&-2!1).!$-!+,!+&./,]!
! !M#%! .565-./#! :5-! 2#A! ! N! .&! 2#! +#'%,./-! -24#2/%,%! -+!
$&2-%#! :5-! .-! %#0>! -.-!1,+$&/#7! /-2;! +,! 4-%/-8,! $-! :5-! -.!
6#%:5-!$-0-!?,0-%+#!-.4#2$&$#!15=!0&-2A!
! !^#7! (#2! G)8,%#A! ! ^#! ?,=! $&2-%#A! ! G#! &2*-./&'5;! -!
&2/-%%#'5;! 6%#352$,1-2/-! =! -./)2! *&*&-2$#! ,+! 2&*-+! $-! +,!
4+,.-!1-$&,A!
! !M-%#!-.!52,!#6#%/52&$,$A! !G,!'-2/-!2524,!.,0%)!-.#7!
/#$#.!6&-2.,2!:5-!-.!52!4#%%56/#A!!N!45,2$#!.-!.-6,!$-!+,!
15-%/-! $-! +#.! #/%#.! +,$%#2-.7! -+! &16,4/#! :5-! /-2$%)! .#0%-!
+#.! 3524&#2,%&#.! $-! 1&! '#0&-%2#7! =! $-! '#0&-%2#.! 35/5%#.7!
.-%)!&'5,+!$-!0-2-3&4&#.#A!!N,!:5-!2#!+#4,+&8,./-!-+!$&2-%#7!
/-!$,%;!52!1&++>2!$-!$>+,%-.!.&!,4,0).!4#2!;+A! !I#2!;+!=!.5!
?&C,A!
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! !\N!:5;!*#=!,!?,4-%!4#2!5./-$]!!G-!,$*-%/@!:5-!+-!?,%@,!
+#!1&.1#!.&!&2/-2/,0,!?,4-%!,+'#!,.@!$-!.54&#A!
! (#2!G)8,%#!.-!-24-2$&>!$-!+,!35%&,A!
! !?(2D8$ 5%*0U0=$ !+-! $&C#7! 4#1&;2$#.-! -+! 9+/&1#!
,$C-/&*#! 6#%! .&! ,92! ?50&-.-! 6#.&0&+&$,$! $-! .,+*,%! +,!
%-+,4&>2!! ! R-! $&! /,2/#! $&2-%#! :5-! /-2$%).! 6%#0+-1,.!
-L6+&4,2$#!4>1#!+#!#0/5*&./-A!!\^#!/-!$,.!45-2/,!$-!:5-!2#!
-./).! -2! 6#.&4&>)$ +"$ %&")%K%2&"A$ $ B=:-"$ )0$ *(")",$ #%$
&")02$50,('(#(+%+$+"$*07%2&"=A$$BM-)7%A!
! !N#! .>+#! +-! %-45-%$#! -+! /%,/#! :5-! ?&4&1#.7! 2#! -./#=!
&2*-2/,2$#!2,$,A!
! !UW5&-%#! .,0-%7! ,?#%,! 1&.1#7! .&! *,.! ,! 4#2/&25,%! 4#2!
25-./%#!,%%-'+#A!!^-4-.&/#!.,0-%!.&!65-$#!4#23&,%!-2!*#.A!!O&!
)0$&"$9%,$%$*2%(7(0)%2=V!
! "#$%&'#! /,%$>! 52#.! .-'52$#.! -2! ,%1,%! .5! %-.65-./,7!
+5-'#! $-! +#.! 45,+-.! +-! $&C#7!1&-2/%,.! .-! 6#2@,! $-! 6&-! =! .-!
$&%&'@,!,!+,!65-%/,D!
! !Q0$ )-)7%$ #0$ 90<$ %$ *2%(7(0)%2=$ )($ *%&5070$ %$ &6$

1&.1#A!
! N! .,+&>! $-! +,! #3&4&2,! 6%-.&$-24&,+! .&2/&-2$#! +,! 35-%8,!
4#2! :5-! +,/@,! .5! ,4-+-%,$#! 4#%,8>2A! ! O-! $-.6&$&>! $-! +,!
,.&./-2/-7!4#2!+,!1&.1,!4#%$&,+&$,$!=!%-.6-/#!$-!.&-16%-7!=!
.-!$&%&'&>!,+!6,.&++#!:5-!+#!$&%&'&%@,!,!+,!4,++-A!
! !
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!"#$%&'(),,+)
!
! F.,! 2#4?-7! ?,0@,! 6+,2-,$#! 4,1&2,%! $-.$-! I,.,!
M%-.&$-24&,+! ?,./,! -+! ?#/-+! /%-.! -./%-++,.! $#2$-! -./,0,!
,+#C,$#A! ! _5-%#2! #24-! +,.! 4,++-.! :5-! /5*#! :5-! ,/%,*-.,%7!
6-%#7! 45,2$#! ++-'>7! /5*#! +,! 4-%/-8,! $-! :5-! 2,$&-! -2! -+!
152$#!.,0@,!-2!$>2$-!-./,0,!6-%2#4/,2$#A!!!
! _5-! $&%-4/,1-2/-! ?,./,! +,! 4>1#$,! ?,0&/,4&>2! :5-! +-!
?,0@,2! ,.&'2,$#7! /-16%,2#! -.,! /,%$-7! 5/&+&8,2$#! 52,!
&$-2/&3&4,4&>2! 3,+.,! :5-! ,92! 4#2.-%*,0,! $-! .5! 6,.#! 6#%! -+!
S&2&./-%&#!$-!E#0-%2,4&>2A!
! O,4>!.5!4#165/,$#%,!6#%/)/&+!$-+!1,+-/@2!$-!*&,C-!:5-!
?,0@,! ++-*,$#! 4#2.&'#! =! +,! -24-2$&>! $-C)2$#+,! .#0%-! -+!
-.4%&/#%&#A!!B4/&*>!-+!/0"D*%0!;-C-0:!=!,'5,%$>A!
! S&-2/%,.! -.6-%,0,7! ,0%&>! .5! 1&2&[?&-+-%,! =! -L/%,C#! -+!
6,%!$-!*),2D:'4%*!:5-!?,0@,!6%-6,%,$#!-.-!1-$&#$@,!=!+#.!
4#2.51&>!1&-2/%,.!4#2/&25>!-.6-%,2$#A!
! B6-2,.! ?,0@,! $,$#! +,! .-'52$,!1#%$&$,! ,! .5! 6,2! 4#2!
3%&C#+-.7! 45,2$#! .54-$&>A! !O&2/&>!:5-!-+!152$#! .-! +-!*-2@,!
-24&1,! 6#%:5-! 4#16%-2$&>! :5-! .-! ?,0@,! 4%-,$#! ,+! 6-#%!
-2-1&'#!:5-!6#$@,!/-2-%A!
! X2'%-.,%#2!4#2!*&#+-24&,!=!.&2!2&2'52,!4#2/-16+,4&>2A!!!
! R%-.!?#10%-.!*-./&$#.! 4#2! /%,C-!2-'%#! =! 4#%0,/,! %#C,7!
-2/%,%#2!4#2!.5.!,%1,.!$-.-2352$,$,.7!,652/,2$#!-2!/#$,.!
$&%-44&#2-.! =! +&./#.! 6,%,! $&.6,%,%! -2! 45,2/#! +#'%,%,2!
&$-2/&3&4,%+#A!!!
! G#.! ?#10%-.! -16-8,%#2! ,! %-*#+*-%! /#$#! -+!
,6,%/,1-2/#7! .&2! $5$,! -2! 09.:5-$,! $-+! $&2-%#! :5-! (#2!
G)8,%#! +-! ?,0@,! -2/%-',$#A! ! B3#%/52,$,1-2/-! "#$%&'#! .-!
-24#2/%,0,! ,! 4&24#! d&+>1-/%#.! $-! $&./,24&,A! ! (-.$-! -+!
1#2&/#%!$-!.5!4#165/,$#%,7!65$#!4,6/,%! +,.! &1)'-2-.!:5-!
'%,0,0,2! +,.!4)1,%,.!$-!.-'5%&$,$!$-!.5!,6,%/,1-2/#!=! +-!
%-/%,2.1&/@,2!*@,!&2/-%2-/A!
! (-.65;.! $-! :5&24-!1&25/#.! +#.! &2/%5.#.7! 4#2*-24&$#.!
$-!:5-!2#!?,0@,!2,$,7!?,0+,%#2!4#2!,+'5&-2!6#%!/-+;3#2#!=7!
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.&2!$5$,7!%-4&0&-%#2!&2./%544&#2-.!$-!$-./%5&%!/#$#!-+!-:5&6#!
$-! 4#165/,4&>2! :5-! -24#2/%,%,27! 6#%:5-! -.#! 35-!
-L,4/,1-2/-! ,! +#! :5-! .-! $-$&4,%#2! $5%,2/-! +#.! .&'5&-2/-.!
45,/%#!1&25/#.A!
! G#.! ?#10%-.! .-! %-/&%,%#2! =! "#$%&'#! .-! 6%-'52/>! :5;!
?,0@,2! ?-4?#! 4#2! +#.! -24,%',$#.! $-! +,! .-'5%&$,$! -2! .5!
-$&3&4&#A! ! \G-.! ?,0%@,2! -2.-Q,$#! ,+'52,! &$-2/&3&4,4&>2!
#3&4&,+7!#!.&16+-1-2/-! +-.!?,0@,2!,1-2,8,$#!4#2!1,/,%+#.!
.&! .-! &2/-%6#2@,2! -2! .5! 1&.&>2]! ! O5! ,6,%/,1-2/#! /-%1&2>!
.&-2$#!52!$-.,./%-!/#/,+A!!X%%-4#2#4&0+-A!!M-%#!;+!-./,0,!0&-2<!
+,! &23#%1,4&>2! :5-! :5&8)! 2-4-.&/,%@,! -2! -+! 35/5%#! -./,0,!
.-'5%,<! =! .5! $&2-%#! -./,0,! -.4#2$&$#! -2! +5',%-.! +-C#.! $-!
45,+:5&-%!1,2#!-2-1&',A!
! !
!
! F.,! 35-! #/%,! 2#4?-! $-! $-.*-+#A! ! O,0@,! :5-7! ,+! 1-2#.!
1&-2/%,.! 2#! ,0,2$#2,.-! .5! ?,0&/,4&>2! $-! ?#/-+7! -./,0,!
.-'5%#<!6-%#!.-!.-2/@,!,1-2,8,$#A!
! \Y,0%@,2! ++-',$#! -.#.! ?#10%-.! 4#2! +,! &2/-24&>2! $-!
-+&1&2,%+#]!!\c!.#+,1-2/-!&0,2!6#%!-+!$&2-%#]!
! (-.65;.! $-! %-4#%$,%! +,.! 4,2/&$,$-.! /,2! '%,2$-.! :5-!
(#2! G)8,%#! ?,0@,! =,! /%,.+,$,$#! ,! .5.! 45-2/,.7! -./5*#!
4#2*-24&$#! $-! :5-! /,2! 6#4#! $&2-%#! 2#! 6#$%@,! &16#%/,%+-!
/,2/#A! !G#!:5-%@,!15-%/#A! !N!2-4-.&/,0,!,.-'5%,%.-!$-!:5-!
2#!-L&./&%@,2!-*&$-24&,.!4#2/%,!;+A! !M-%#!"#$%&'#!?,0@,!&$#!
-)$5%,0$%+"#%)*"=$#0$&%#0$",$:-"!,?#%,!!2#!.,0@,!15=!0&-2!
:5;!?,4-%A!
! F./,0,! 4#2.4&-2/-!$-!:5-! +#!92&4#!:5-!-*&/,0,!:5-! .-!
.&2/&-%,! 52! 4#16+-/#! &$&#/,7! $-+! :5&-2! .-! ,4,0,0,2! $-!
,6%#*-4?,%!4#1#!.&!35-.-!52!&2'-25#7!-%,2!+#.!$#.!1&++#2-.!
$-! $>+,%-.! :5-! /-2@,! -.4#2$&$#.A! ! O>+#! -.6-%,0,! :5-7!
$5%,2/-! +#.! 6%>L&1#.! $@,.7! .5! 92&4,! 6%-#456,4&>2! 35-.-!
-24#2/%,%! +,!1,2-%,!$-!,0,2$#2,%!-+!6,@.!4#2! /,2/#!$&2-%#!
.&2! :5-! 2,$&-! .#.6-4?,%,! :5-! ?,0@,2! .&$#! ',2,$#.! $-! 52,!
1,2-%,!&+-',+A!!^524,!6#$%@,!$-4+,%,%+#.7!#!$-6#.&/,%+#.!-2!
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52,! 45-2/,! $-! 0,24#7! 6#%:5-! &21-$&,/,1-2/-! $-.6-%/,%@,!
'%,2$-.! .#.6-4?,.! =! 1).! $-! ,+'5&-2! .-2/&%@,! +,! .53&4&-2/-!
45%&#.&$,$! 4#1#! 6,%,! $-.-,%! ,*-%&'5,%! 45)+! -%,! .5!
6%#4-$-24&,A!
! O5! 6%&1-%,! .-+-44&>27! 4#1#! $-./&2#! $-! *&,C-! =!
6#.&0+-1-2/-! -+! +5',%! ,6%#6&,$#! 6,%,! -./,0+-4-%.-!
$-3&2&/&*,1-2/-7! -%,2! +#.! F./,$#.! Z2&$#.! $-! ^#%/-!
B1;%&4,A! ! B++@! 52#! 6#$@,! ',./,%! $&2-%#7! $-! /,2/,.! 3#%1,.!
$&3-%-2/-.7!:5-!,+'5&-2!4#1#!;+7!.&2!-+!1-2#%!$-.-#!$-!*&*&%!
$-! &21-$&,/#! 52,! *&$,! $-! +5C#! .&2#7! ,+! 4#2/%,%&#7! &2/-2/,%!
*&*&%! 4#2! 52! 6-%3&+! 0,C#7! 6#$%@,! 6,.,%! 154?#.! 1-.-.7! =!
:5&8)!,Q#.7!.&2!++,1,%!+,!,/-24&>2!$-!2,$&-A!
! R,16#4#!65$#!$-C,%!$-!6-2.,%!-2!a-..&4,A!!O-!+-!6,%/@,!
-+! 4#%,8>2! 4,$,! *-8! :5-! +,! %-4#%$,0,! .#++#8,2$#7! :5&8)!
.&2/&;2$#.-!&'5,+!$-!/#2/,!:5-!+#!:5-!;+!.-!.-2/@,!,?#%,A!!O-!
,%%-6-2/@,! $-! ?,0-%! ,.-.&2,$#! ,+! -L[6%-.&$-2/-! G>6-8!
I,16#++#! 6-%#! 2&! .&:5&-%,! +,! 1&/,$! $-! +#! :5-! +,1-2/,0,!
?,0-%!$-C,$#!:5-!-.,!154?,4?,!.-!-24,%&Q,%,!/,2/#!4#2!;+A!!
B$-1).!.-!$,0,!45-2/,!$-!:5-7!+#!1).!6%#0,0+-7!35-.-!:5-!
-+! -L[1,2$,/,%&#! %-,+1-2/-! .@! 1-%-4&-%,! .5! $-./&2#! 3&2,+7!
6-%#7!.,0&-2$#!+#!:5-!.,0-!,?#%,7!.-'5%,1-2/-!2#!.-!?,0%@,!
,/%-*&$#!,!6%#4-$-%!4#2!!+,!4&-',!4#23&,28,!4#2!:5-!,4/5><!
.56#2@,! :5-! 2#! +-! :5&/,%@,! +,! *&$,! ,! 2,$&-! 1).! $-! -.,!
2-3,./,!+&./,A!
! S"20$W",,(7%=$ ! \O-%@,! -++,!4,6,8!$-!6-%$#2,%+#! ,+'92!
$@,]!!\M#$%@,!.-%!6#.&0+-!:5-!+#!:5-!;+!?,0@,!++-',$#!,!.-2/&%!
6#%!-++,!35-.-!,+'#!1).!:5-!4,%&Q#]!!M-2.,0,!154?#!-2!-++,A!!
J%$ "X*2%Y%'%=$ <$ ,"$ ,")*6%$ &(,"2%'#"$ 502$ /%'"2#%$ /"7/0$

-L6-%&1-2/,%!-.,!#.45%,!/,%$-A!!O-!,%%-6&2/&>!6#%!2#!?,0-%+-!
?-4?#!4,.#!,!.5!6%#6&#!&2./&2/#!=!$-!2#!?,0-%!4%-@$#!:5-!-+!
6,$%-!-%,!-2!*-%$,$!52!?#10%-!$-!0&-27!,+'5&-2!:5-7!4#1#!
?,0@,!6#$&$#!4#16%#0,%!=,7!?,0@,!.&$#!0+,24#!$-+!#$&#!$-!
(#2!G)8,%#7! 52! ?#10%-! 6#%! :5&-2! =,! 2#! .-2/@,! 2,$,!1).!
:5-!$-.6%-4&#A!
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! _&2,+1-2/-! .-! :5-$>! $#%1&$#! 45,2$#! =,! 4,.&! ?,0@,!
$&.-Q,$#!52,!1,2-%,!+#!.53&4&-2/-1-2/-!.-'5%,!4#1#!6,%,!
.,4,%! $-+! 6,@.! $#.! 1&++#2-.! $-! $>+,%-.<! .>+#! +-! 3,+/,0,!
-24#2/%,%!,!,+'52,!6-%.#2,7!-2!52!+5',%!4+,*-7!:5-!65$&-%,!
,=5$,%+-! 4#2! ,+'52#.! $-! +#.! $-/,++-.! 05%#4%)/&4#.! $-! .5!
6+,2AA!
! !
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!"#$%&'(),,+*)
!
! "#$%&'#! 2#! %-4#%$,0,! ?,0-%.-! .-2/&$#! /,2! 2-%*&#.#!
$-.$-! ?,4@,!154?@.&1#! /&-16#A! ! F+! 4&-+#! $-! +,! 4&5$,$! $-!
S;L&4#! -./,0,! 250+,$#! =! 6,%-4@,! :5-7! -2! 45,+:5&-%!
1#1-2/#7! .-! $-.,/,%@,! 52,! /-16-./,$A! ! G+-*,0,! 1).! $-!
*-&2/-! 1&25/#.! -.6-%,2$#! $&.4%-/,1-2/-! 3%-2/-! ,+! -$&3&4&#!
-2! $#2$-! *&*@,! a-..&4,7! -+! 3%@#! $-! 3&2! $-! ,Q#! =,! ?,0@,!
+#'%,$#!,/%,*-.,%!4#16+-/,1-2/-!.5!,6%#6&,$,!*-./&1-2/,A!
! (-.65;.! $-! /%-.! $@,.! $-! ,'#2&8,%! .#0%-! +,! &$-,! $-!
#+*&$,%.-! $-! +,! 4?&4,7! .56#! :5-! /-2$%@,! :5-! $,%.-! 6#%!
*-24&$#A!!^#!-%,!4,6,8!$-!/-%1&2,%!.5!%-+,4&>2!4#2!-++,!.&2!
?,0+,%+-!,+!1-2#.!52,!*-8!1).A!!G#.!+,8#.!:5-7!.&2!2&2'52,!
&2/-24&>27! ?,0@,! 4%-,$#! -2/%-! ,10#.7! -%,2! $-1,.&,$#!
6#$-%#.#.!=!-.6-4&,+-.!4#1#!6,%,!4#2/&25,%!*&*&-2$#!4#1#!
.&!-++,!2524,!?50&-.-!-L&./&$#A!
! ^#! -./,0,! .-'5%#! $-! 45)+! .-%@,! +,! %-,44&>2! $-! -++,! ,+!
/-2-%+#! $-! 6&-7! 3%-2/-! ,! -++,7! $-! %-6-2/-7! /#/,+1-2/-!
$-.,%1,$#!=!-2!05.4,!$-!.5!6-%$>2A!!O-!$&#!45-2/,!$-!:5-!
-./,0,!-2,1#%,$#!$-!-++,!=!:5-!+,!4#2.&$-%,0,!+,!15C-%!1).!
-.6-4&,+!:5-!?50&-.-!4#2#4&$#!C,1).A!!N!/,10&;2!.,0@,!:5-!
-2! -++,! ?,0@,2! 2,4&$#! .-2/&1&-2/#.! .&24-%#.! ?,4&,! ;+A! ! N!
,52:5-!4%-@,!:5-!+#!1).!6%#0,0+-!-%,!:5-!/,+-.!.-2/&1&-2/#.!
?50&-.-2!.&$#!$-./%5&$#.!6#%!+,!1,2-%,!/,2!0%5/,+!-2!+,!:5-!
;+! ,4/5>7! +-! :5-$,0,! 52,!1&29.45+,! -.6-%,28,! $-! :5-! ,92!
-L&./&-.-! +,! 6#.&0&+&$,$! $-! :5-! -++,! +-! 6-%$#2,.-A! ! M-%#!
&24+5.#!$-!-.#7!:5-!=,!-%,!,+'#!15=!%-1#/#7!,!6-2.,%!-2!+,!
6#.&0&+&$,$! $-! 4#2/&25,%7! #! &24+5.#! ,3&,28,%7! 52,! %-+,4&>2!
1).! .-%&,7! +-! 6,%-4@,! :5-!1).! :5-! -.6-%,28,7! +#! :5-! /-2@,!
-%,! 52! 4,%'#! $-! 4#2.4&-24&,! /-%%&0+-<! -+! 45,+! 2-4-.&/,0,7! ,!
/#$,!4#./,7!:5&/,%.-!$-!-24&1,A!!W5&8)!+#!92&4#!:5-!+#'%,%@,!
-.!:5-!-++,!4,5.,.-!/,+!-.4)2$,+#!6,%,!,/%,-%!+,!,/-24&>2!$-!
,+'92!6#+&4@,!-2!52!&2/-2/#!6#%!,/%,6,%+#!=7!6#./-%&#%1-2/-7!
,45.,%+-A!
! !
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! Z2!6#4#!,2/-.!$-! +,!?#%,!:5-!;+! ?,0@,! 4,+45+,$#7! -++,!
.,+&>! *&./&-2$#! 52! '%5-.#! .5;/-%! %#.,! =! '5,2/-.! 2-'%#.<!
++-*,0,!52,!.#10%&++,!4#%/,!=!,92!4-%%,$,!-2/%-!.5.!1,2#.A!!
B6-2,.!65$#!4#2/-2-%!-+!,+&-2/#!,+!%-4#2#4-%!+,!0-++-8,!:5-!
+-! ?,0@,! 4,5/&*,$#A! ! I%58>! ?,4&,! $#2$-! ;+! .,0@,! :5-!
.-'5&%@,7! =7! ,! 52#.! .-&.! 1-/%#.! $-! $&./,24&,7! -++,! +#!
%-4#2#4&>A! ! O-! $-/5*#! -2! .-4#A! ! I&24#! .-'52$#.=! =!
4#2/&25>! 4,1&2,2$#7! ,52:5-! 4#2! 1).! +-2/&/5$7! 4#1#! .&!
35-%,2! +#.!92&4#.! -2! -.,! 4#2'-./&#2,$,!)%-,!6-,/#2,+A! !G#!
1&%>!$&%-4/,1-2/-!,!+#.!#C#.7!.&2!1&-$#!2&!*,4&+,4&>2A!!\F%,!
-.,! +,! &2.&25,4&>2! $-! 52,! .#2%&.,]! !^#! -./5*#! .-'5%#A!N7!
45,2$#!-./5*#!3%-2/-!,!;+7!*#+*&>!,!.#%6%-2$-%+#D!
! !O,0@,! :5-! *#+*-%@,! ,! *-%/-7! .>+#! :5-! 2524,! &1,'&2;!
:5-!.54-$-%@,!/,2!6%#2/#A!
! !W",,(7%=$<0=$$BT>&0$50+6%,$",*%2$*%)$,"1-2%A!
! !X2*-./&',./-!/#$#!+#!:5-!1&!6,6)!/-!$&C#7!\*-%$,$]!!=!
$-.65;.!$-!:5-!;+!,.&2/&-%,7!-++,!4#2/&25>D!!S&!6,6)!1-!$&C#!
:5-!/-!$,%@,.!45-2/,!$-!:5-!2#!.#1#.!$-!+,!4+,.-!$-!'-2/-!,!
+,! :5-! /-! $-$&4,.! ,! 4,8,%7! =! :5-! -./,0,! .-'5%#! $-! :5-! /-!
?,0@,2!-2',Q,$#A!
! !O@7! -.#! ?&4-A! ! N! .@7! /,10&;2! .;! :5-! /5! 6,$%-! -.! 52!
?#10%-!?#2#%,0+-A!!M-%#!,52!,.@AAA!!2#!65$#!4#2/&25,%7!6-%#!
2#!35-!2-4-.,%&#A!!F++,!.,0@,A!
! !R5.! .-2/&1&-2/#.! 6#%! 1@! 2#! 35-%#2! 52! -2',Q#7!
\*-%$,$]!
! !^#7! a-..&4,A! ! N! 6#%! ;.#!1-! .&-2/#! /,2! /-%%&0+-1-2/-!
1,+A!!Y50&-%,!6%-3-%&$#!6-',%1-!52!0,+,8#!,!1@!1&.1#!:5-!
?,4-%/-!6,.,%!6#%!-.#A!
! F++,! +#!1&%>!=! +-! .#2%&>7! /%,2.1&/&;2$#+-! +,! 4-%/-8,!$-!
:5-! +-! 4#16%-2$@,A! ! W5-! 2#! -%,! 2-4-.,%&#! :5-! *#+*&-.-! ,!
6-$&%+-!.5!6-%$>2A!!M-%#!2#!65$#!-*&/,%!$-4&%!+,.!6,+,0%,.D!
! !S"2+>)%&"$W",,(7%8$502$4%902=!
! "#$%&'#!4,.&!4,-!$-.1,=,$#!45,2$#!-++,!.-!+-!,4-%4>!=!
+-!0-.>!/&-%2,1-2/-!+,!0#4,7!1#./%)2$#.-!1).!@2/&1,!$-!+#!
:5-!?,0@,2!4#16,%/&$#!?,./,!-2/#24-.A! !I,.&!$-! &21-$&,/#!
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a-..&4,!*#+*&>! ,! 4%-,%! 3@.&4,1-2/-7! -2/%-! -++#.7! +,!$&./,24&,!
:5-!+#.!?,0@,!-./,$#!.-6,%,2$#A!
! !N!"#$%&'#!1-!'5./,!1).!:5-!"#'-+&#A!
! !W",,(7%=B+"$9"2+%+$&"$+(,7-#5%,$502$ *0+0$ #0$:-"$ *"$

?&4-!6,.,%]!
! !I%-#!:5-! 2524,! 4#2.&$-%;! :5-! 35-%,.! ,! .-%! 4,6,8! $-!
?,4-%2#.!$,Q#A!!P-%$,$-%,1-2/-!2524,7!2&!6#%!52!.-'52$#!
.&:5&-%,7! 6-2.;!:5-!-./5*&;.-1#.! -2!6-+&'%#A! !B+'#!$-2/%#!
$-! 1@! 1-! '%&/,0,! :5-! -./,0,.! ,4/5,2$#! -2! 4#2/%,! $-! /5!
*#+52/,$7! :5-! /#$#! -%,! 52! -%%#%A! ! I5,2$#! /-! 35&./-!
$-C)2$#2#.! *&*#.7! $-.65;.! $-! +,.! ,1-2,8,.! :5-! ?,0@,.!
+,28,$#7!.>+#!35-!+,!4#23&%1,4&>2!$-!+#!:5-!.-2/@,!4#2!/,2/,!
4-%/-8,A!
! !S"20=!
! !B?#%,! 2#! :5&-%#! ?,0+,%!1).! $-! -.#A! ! M-%#! .@! :5&-%#!
:5-! 4#2/&25-1#.! 4#2*-%.,2$#A! ! UF./).! -2! 52! ?#/-+]! !;+!
,.&2/&>! ,! .5! 6%-'52/,!! \M#$-1#.! &%! ,++@]! ! ^-4-.&/#! :5-!
-./-1#.!C52/#.!52!6#4#!1).A!
!
!
! I5,2$#!-./5*&-%#2!.#+#.7! +-C#.!$-+! &2/-2.#! %5&$#!$-! +,!
'&',2/-.4,! 4&5$,$7! -++,! 4#2/&25>! 4#2! -+! 4#2/%#+! $-! +,!
.&/5,4&>2D!
! !R9!1,/,./-!,+!6%-.&$-2/-!G>6-8!I,16#++#!\*-%$,$]!
! "#$%&'#!35-!&24,6,8!$-!%-.6#2$-%+-7!6-%#!.5!/5%0,4&>2!
35-!+,!%-.65-./,!6#.&/&*,!:5-!+,!4?&4,!.,0@,!:5-!#0/-2$%@,A!
! !S&!6,6)!1-!+#!4#1-2/>!$#.!$@,.!$-.65;.!$-!-.,!/,%$-A!!
S-! $&C#! :5-! ,?#%,! /-2@,! .-2/&$#! -+! :5-! 52,! 6-%.#2,7! :5-!
*&*@,! -2! 1-$&#! $-! /,2/,! #65+-24&,! -! &1652&$,$7!
.&16+-1-2/-!$-4&$&-%,! /-%1&2,%! 4#2! .5!*&$,A! ! \G-!:5&/,./-!
,+'#!$-!.5!$&2-%#!,2/-.]!
! !O@A! !B52:5-!2#! /,2/#!4#1#!1-!?,0@,! &1,'&2,$#!:5-!
/-2$%@,A!
! !O-'5%#! :5-! ?,0%)! $-.6&+3,%%,$#! 154?#! $-! +#! :5-!
%#0>A!!\B!45)2/,.!6-%.#2,.!?,.!1,/,$#!-2!/5!*&$,]!
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! (-.65;.!$-!4,.&!1-$&#!1&25/#!$-!1-$&/,4&>27!$5%,2/-!
-+!45,+!$-4&$&>!:5-7!.&!4%-@,!:5-!$-!*-%$,$!+,!%-+,4&>2!-2/%-!
,10#.! /-2@,! ,+'52,! #6#%/52&$,$! $-! 3+#%-4-%7! $-0@,! .-%! +#!
1).! ?#2-./#! .&24-%#! :5-! +-! 35-.-! 6#.&0+-A! ! W5-! -++,!
$-4&$&-%,! .&! -+! *-%$,$-%#! =! ,5/;2/&4#! "#$%&'#! ()*&+,! -%,!
52,!6-%.#2,!4#2!+,!:5-!-++,!$-.-,0,!6,.,%!/&-16#!,!.5!+,$#A!
! !O&-/-A!
! !\R,2/,.]!!\W5;!/-!?&4&-%#2]!
! "#$%&'#! +,! &2*&/>! ,! :5-! .-! .-2/,%,2! =! -++,! -+&'&>! -+!
0#%$-!$-!+,!4,1,!$-!-.,!?,0&/,4&>2!-2!-+!6&.#!291-%#!#4?#!
$-+! +5C#.#! ?#/-+! :5-! ,+:5&+,0,A! ! N! +-! 4#2/>! +,! %,8>2! =!
4&%452./,24&,.!$-! 4,$,!52,!$-! +,.!*&$,.!:5-!?,0@,! .-',$#A!!
a-..&4,!+#!-.454?>!4#2!/#/,+!,/-24&>27! &2/-2/,2$#!$-4&$&%!.&!
+,!6-%.#2,!$-!+,!:5-!-./,0,!-2,1#%,$,!-%,!,+'5&-2!:5-!*,+@,!
+,! 6-2,! =! .&! 2#! .-! /%,/,0,! 2,$,!1).! :5-! $-! 52! ,.-.&2#! ,!
.5-+$#! &24,6,8! $-! 6-%1&/&%! 4%-4-%! $-2/%#! $-! ;+! +#.! 0-++#.!
.-2/&1&-2/#.! $-+! ,1#%A! ! M#4#! ,! 6#4#! .-! ,+-'%>! $-! +#!
4#%%-4/#!:5-!?,0@,!-./,$#!.5!&2./&2/#A!!I5,2$#!;+!/-%1&2>!.5!
2,%%,4&>27!-++,!.-!.#%6%-2$&>!6#%:5-7!$-!,+'52,!1,2-%,7!.5!
,$1&%,4&>2!6#%!;+!,4,0,0,!$-!4%-4-%!52!6#4#!1).A!
! !S&!6,6)!1,/>!,!$#.!6-%.#2,.!52,!*-8A!!Z2!$@,7!=-2$#!
,%1,$#! -2! 52,! 4;2/%&4,! 4,++-7! 4#21&'#! -2! +#.! 0%,8#.7!1-!
:5&.&-%#2!.-45-./%,%A!!N#!,6-2,.!/-2@,!45,/%#!,Q#.7!=!/-!C5%#!
:5-!+#!%-45-%$#!4#1#!.&!?50&-.-!.&$#!,=-%A!!Y,./,!+,!3-4?,!
4%--1#.! :5-7! .&! ;+! 2#! ?50&-.-! ,4/5,$#! 4#1#! +#! ?&8#7! =#!
?50&-%,!$-.,6,%-4&$#!$-!.5!*&$,!6,%,!.&-16%-A!!^#.!6,%-4-!
:5-!35-!,+'#!,+!,8,%!+#!:5-!-.#.!?#10%-.!$-4&$&-%#2!?,4-%A!!
?($ 5%5D$ #",$ 042"7(>$ ,-$ 7"#-#%28$ ,-$ +()"208$ ,-$ 9"/67-#0=$

6-%#!-++#.!-./,0,2!$-4&$&$#.A!!G#!:5-!:5-%@,2!++-*,%.-!-%,!,!
1@A! !S&!6,6)7! .&2!$-C,%.-! &2/&1&$,%!6#%! +,.!6&./#+,.!:5-! +-!
-2.-Q,0,27! 3&2'&>!:5-! &0,!,!$-C,%1-! &%!$-! .5.!0%,8#.!6-%#!
-2!52!6,%6,$-#!+#.!1,/>!,!,10#.A!
! nn!O,+&>! 4#%%&-2$#7! 4#21&'#! -2! .5.! 0%,8#.7! =! ,+! #/%#!
$@,! 2#.! -2/-%,1#.! :5-7! $-! ?-4?#7! -%,2! 52#.! $-+&245-2/-.!
4#2! 19+/&6+#.! &2'%-.#.! ,! +,! 4)%4-+! 6#%! /#$,! 4+,.-! $-!
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%*207(+%+",F$ $N,6$:-"8$<%$9",=$502$",0$,("&52"$/"$,%'(+0$

:5-!-+!:5&/,%+-!+,!*&$,!,!,+'5&-2!2#!2-4-.,%&,1-2/-!.&'2&3&4,!
:5-!.-!-.!52,!1,+,!6-%.#2,A!!B!*-4-.!52#!.-!/#6,!4#2!'-2/-!
:5-!*&*-!6&$&-2$#!,!'%&/#.!:5-!,+'5&-2!+-.!,=5$-!,!/-%1&2,%!
.5!/&-16#!,:5@!")$#%$*("22%F$$C,$9"2+%+$"#$+(7/0$:-"$+(7"=$
-+!:5-!,!?&-%%#!*&*-7!,!?&-%%#!15-%-A!
! !E6=!
! !M-%#! $&1-! 1).A! ! Y)0+,1-! $-! :5;! 6&-2.,.! ?,4-%! $-!
,?#%,!-2!,$-+,2/-7!:5-!-.!%-,+1-2/-!+#!92&4#!:5-!&16#%/,A!
! N!"#$%&'#!+-!4#2/>!,0.#+5/,1-2/-!/#$#!+#!:5-!.#Q,0,!
6,%,!.5!35/5%#A! !B6%#L&1,$,1-2/-!,! +,!1&/,$!$-!.5!%-+,/#7!
-++,!+-!/#1>!+,.!1,2#.!=!+#!-2*#+*&>!4#2!52,!'%,2!$5+85%,!=!
-16,/@,A!!l+!4#2/&25>!?,0+,2$#7!,?#%,!2,%%,2$#!$-.$-!-+!$@,!
-2! :5-! (#2! G)8,%#! H,%%&-2/#.! *#+*&>! ,! -2/%,%! ,! .5! *&$,7!
4#2/&25>! 4#2! +,! %-52&>2! :5-! .#./5*#! 52#.! $@,.! ,2/-.! -2!
I,.,!M%-.&$-24&,+!=!$-!4>1#!?,0@,!++-',$#!,!+,!4#24+5.&>2!
$-!:5-!2524,!1).!%-'%-.,%@,!,!E5,/-1,+,A!
! !Z%<%=$!+-!4#23-.>!-++,!!:5;!?&./#%&,!/,2!,*-2/5%-%,A!!
! !^#!4%-,.!:5-!1-!.&-2/#!#%'5++#.#A!
! !H,%%&-2/#.! /-! /-2$&>! 52,! /%,16,A! ! X'5,+! :5-! +#! ?&8#!
4#2!2#.#/%#.<!=!#/%,!?&./#%&,!.-%@,!.&!2#!?50&-%,!.&$#!6#%!-+!
*&4-[6%-.&$-2/-! I)%$-2,.7! :5&-2! -.! 52! ?#10%-! 2#0+-! =!
?#2-./#!:5-!2524,!$5$>!$-!1&!6,6)7!=!:5&-2!2#.!3,4&+&/>!-+!
-.4,6-! .>+#! 52,.! ?#%,.! ,2/-.! $-! :5-! +#! -24,%4-+,%,2!
&2C5./,1-2/-A!!R9!,4/5,./-!6-2.,2$#!:5-!$-!*-%$,$!-./,0,.!
?,4&-2$#! ,+'#! 6#.&/&*#! 6#%! 25-./%#! 6,@.A! ! N! 4%-#! :5-! /-!
,1#A!
! !W",,(7%=$!+-! $&C#! /&/50-,2$#!! =#! 2#! 65-$#!$-C,%! $-!
6-2.,%!-2!/&A!
! N!.-!0-.,%#2!25-*,1-2/-7!-./,!*-8!4#2!52,!6,.&>2!:5-!
35-!4%-4&-2$#!&2./,2/-!4#2!&2./,2/-!?,./,!4#2*-%/&%.-!-2!52!
&2/-2.#! $-.-#A! ! B0%,8,$#.7! 4,=-%#2! .#0%-! +,! 4,1,! =! .-!
,4,%&4&,%#2!=!0-.,%#2!?,./,!:5-!a-..&4,!+-!.5.5%%>!,+!#@$#D!
! !Y,',1#.!-+!,1#%A!
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! l+! +,! 0-.>! 4#1#! %-.65-./,A! ! (-.65;.! $-! #/%#! 6,%! $-!
1&25/#.7! -++,! .-! 65.#! $-! 6&-7! ,+4,28>! .5! 0#+.#! .,4>! 52!
6%-.-%*,/&*#!=!.-!+#!1#./%>!4#2!6&4,%$@,A!!"#$%&'#!+#!/#1>7!
$&*-%/&$#A!
!
!
! B92!,0%,8,$#.7!45,2$#!.5.!2&*-+-.!6,.&#2,+-.!?50&-%#2!
$&.1&25&$#! ,! 2&*-+-.! ,'%,$,0+-.7! =! 1&-2/%,.! .-! $-4@,2! +#!
154?#!:5-!.&'2&3&4,0,2!-+!52#!,+!#/%#7!"#$%&'#!+-!$&C#D!
! !G#!92&4#!:5-!1-!.#%6%-2$-!-.!:5-!52,!4?&4,!4#1#!/97!
4,%'5-!,+'#!4#1#!-.#!$-2/%#!$-!.5!0#+.#A!
! !G#! 4#16%;! $-.65;.! $-! +,! 6%&1-%,! *-8! :5-! .,+&1#.7!
45,2$#!-16-4;!,!$-.-,%!:5-!-./5*&;.-1#.!C52/#.A!
! M#4#!,!6#4#! 35-%#2!:5-$)2$#.-!$#%1&$#.7!52#!-2! +#.!
0%,8#.! $-+! #/%#A! ! O-! .-2/@,2! &21-2.,1-2/-! 3-+&4-.! $-!
?,0-%.-!-24#2/%,$#7!,!6-.,%!$-! +,.!4&%452./,24&,.A! !B10#.!
/-2@,2! +,! .-2.,4&>2! $-! :5-! 6#$%@,! /%,/,%.-! $-! ,+'#! 4#2!
05-2,.!6#.&0&+&$,$-.!$-!6-%6-/5,%.-A!!!

(-.65;.! $-! 52! 6,%! $-! ?#%,.! $-! $-.4,2.#7! =!
.90&/,1-2/-7! a-..&4,! .-!$-.6-%/>! =! .-! 4#+#4>! .#0%-!52#!$-!
.5.!4#$#.!4#2! /,+!*-+#4&$,$!:5-! +-!#4,.&#2>!,!"#$%&'#!52!
,44-.#! $-! /,:5&4,%$&,<! ,0%&>! +#.! #C#.! &21-$&,/,1-2/-! =! +,!
-.454?>!$-4&%D!
! !UI%-#!:5-!=,!.;!:5-!-.!+#!:5-!$-0-1#.!?,4-%V!
!
! !
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!"#$%&'(),,+**)
!
! R%-.! .-1,2,.! $-.65;.7! ,! 3&2,+-.! $-+! 1-.! $-! -2-%#7!
a-..&4,! =! "#$%&'#! .-! -24#2/%,0,! -2! +,! 0-++,! 4&5$,$! $-!
I#0)27! B+/,! P-%,6,87! -2! E5,/-1,+,A! ! F+! 6-%.&./-2/-!
250+,$#7!=!+,!4,.&!&16-%4-6/&0+-!++#*&82,7!?,4@,!:5-!-+!4+&1,!
.-!.&2/&-%,!.51,1-2/-!3%@#7!,!6-.,%!$-!:5-!-./,0,2!4-%4,!$-+!
1-$&#$@,A!
! G,! I510%-! I-2/%#,1-%&4,2,! $-! P&4-[6%-.&$-2/-.!
-./,0,! ,! 652/#! $-! -2/%,%! -2! 52! %-4-.#7! 6%-*&#! ,! +,.!
,4/&*&$,$-.!$-+!,+15-%8#7!=! ,10#.! &0,2!,!?,4-%! +#!6#.&0+-!
6#%! 4#2.-'5&%! ,+'52#.! 1&25/#.! $-! +,! ,'-2$,! $-+! G&4A!
O-0,./&)2!I)%$-2,.7!-2!52!&2/-2/#!6#%!',2,%+#!4#1#!,+&,$#A!
! F2! -.#.! $@,.! -+! '#0&-%2#! $-+! (#2! G)8,%#! H,%%&-2/#.!
?,0@,! 6-%$&$#! 154?#! $-! .5! &1,'-2! -2! -+! -L/%,2C-%#7!
-.6-4&,+1-2/-! 6#%! +,! %-4&-2/-! =! %)6&$,! ,0.#+54&>2! $-! $#.!
+@$-%-.!2,%4#/%,3&4,2/-.!4,6/5%,$#.!:,+C0-#-,<:A!M-%#!+#!:5-!
1).!-2.#10%-4&>!.5!1,2$,/#!35-!52!&24-2$&#7!-2!52,!$-!+,.!
4)%4-+-.!1).!'%,2$-.!$-+!6,@.7!-2!-+!:5-!3,++-4&-%#2!1).!$-!
4&-2/#!4&245-2/,!=!$#.!%-4+5.#.!:5-!35-%#2!&$-2/&3&4,$#.!6#%!
1-$&#!$-! +#.!.@10#+#.!$-!.5.!6,2$&++,.! /,/5,$#.!-2! +,!6&-+!
4,.&!4,%0#2&8,$,<!+,!1,=#%@,!$-!-++#.!.&2!4#2$-2,.!#!,52!-2!
-.6-%,! $-+! &2&4&#! $-! .5! C5&4&#A! ! O-! /%,/>! $-! 52!
,4#2/-4&1&-2/#! :5-7!154?#.! 4%-@,27! ?,0@,! .&$#! 6%#*#4,$#!
.&'5&-2$#!+,.!>%$-2-.!$&%-4/,.!$-+!M%-.&$-2/-!#!$-+!S&2&./%#!
$-!E#0-%2,4&>2A!
! (#.!$@,.! ,2/-.! +#.! C>*-2-.! .-!?,0@,2!?#.6-$,$#!-2!-+!
Y#/-+! P&++,! B5%#%,7! -2! O,2! M-$%#! I,%4?)7! =! -./5*&-%#2!
1-%#$-,2$#7! 6#%! +,.! 2#4?-.7! 3%-2/-! ,+! Y#/-+! M#.,$,! (#2!
_%,24&.4#7!-2! +,.! 4-%4,2@,.!$-!I#0)27!4#2! +,! -.6-%,28,!$-!
:5-!-+!*&4-[6%-.&$-2/-!$-!E5,/-1,+,!+#.!*&-%,!=!.-!,4-%4,%,!
,! .,+5$,%+#.7! 0%&2$)2$#+-.7! $-! -.,!1,2-%,7! +,! #6#%/52&$,$!
$-! -4?,%! ,! ,2$,%! -+! 6+,2! :5-! ?,0@,! .&$#! 4#24-0&$#! 4,.&!
-L4+5.&*,1-2/-!6#%!a-..&4,A! !^#!/5*&-%#2!;L&/#7!2&!.&:5&-%,!
65$&-%#2!*-%+#!$-!+-C#.A!
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! B.@! :5-! -.-! $@,7! /-%4-%#! $-! 45,/%#! :5-! $5%,%@,! +,!
4510%-7! *#+*&-%#2! ,! ,4-%4,%.-! 4#2! .-2$,.! 4)1,%,.!
3#/#'%)3&4,.! 4#+',$,.! $-+! 45-++#7! &2/-%6%-/,2$#7! +#! 1-C#%!
:5-!6#$@,27!,!3#/>'%,3#.!+#4,+-.!-2!05.4,!$-!,+'52,!&1,'-2!
6,%,!650+&4,%!-2!.5.!.&/&#.!f-0A!
! "#$%&'#! .-! ?,0@,! 4#+#4,$#! 52! 0&'#/-! =! 52#.! ,2/-#C#.!
.&2!'%,$5,4&>2<!.-!+-!-16-8,0,!,!2#/,%!=,!.5!0,%0,!=!5.,0,!
52! .#10%-%#! :5-! $&.&15+,0,! ,52! 1).! .5! =,! 4,.&!
&%%-4#2#4&0+-!&1,'-2A!!a-..&4,!2#!.-!?,0@,!6%-#456,$#!/,2/#!
6#%!.5!,6,%&-24&,7!.,0@,!:5-!6#4,!'-2/-!6#$%@,!%-4#2#4-%+,A!
! B10#.!?,0@,2!,/%,*-.,$#!+,!3%#2/-%,!$-!R,6,4?5+,!4#2!
52!6,.-!/-16#%,+!:5-!2#!$-.6-%/>!.#.6-4?,.A!!O&16+-1-2/-!
&23#%1,%#2! :5-! $-.-,0,2! 6,.,%! 52! 6,%! $-! 2#4?-.! -2! -+!
6,%:5-!/-1)/&4#!r#4#1&+7!=!2,$&-!+-.!#0C-/#!2,$,A!!a-..&4,!
/-2@,! 52! 6,.,6#%/-!1-L&4,2#! =!"#$%&'#! ?,0@,! 5/&+&8,$#! +,!
1&.1,!&$-2/&3&4,4&>2!:5-!5/&+&8>!6,%,!%-'&./%,%.-!-2!-+!?#/-+!
-+!$@,!:5-!.-!-23%-2/>!,!(#2!G)8,%#A!!F%,!+,!1&.1,!3%#2/-%,!
:5-! ?,0@,! 4%58,$#!52#.! $@,.! ,2/-.7! 45,2$#! 35-! ,! 05.4,%! ,!
a-..&4,7! =,! :5-! ?,0@,! 6%-3-%&$#7! -2! -.,! #4,.&>27! 2#! *#+,%!
6,%,!$-.6-%/,%!1-2#.!.#.6-4?,.A!
! M#%!3&27!4#1#!,!+,.!4&24#!$-!+,!/,%$-!$-!-.-!$@,7!-+!*&4-[
6%-.&$-2/-!.-!,4-%4>!,!+,!65-%/,!6%&24&6,+!$-+!-*-2/#A!!P-2@,!
4#2*-%.,2$#! 4#2! 52! $&65/,$#! $-! .5! 6,%/&$#! 6#+@/&4#! =!
"#$%&'#! -.4#2$&>! .5! 4)1,%,! 0,C#! -+! 0%,8#! =! .-! :5&/>! +#.!
+-2/-.!=!-+!3,+.#!0&'#/-!1&-2/%,.!.-!,4-%4,0,!,!;+A!!G#!1&%>!
,/-2/,1-2/-! =7! -2! 45,2/#! 6-%4&0&>! :5-! .5.! 1&%,$,.! .-!
4%58,%#27! "#$%&'#! +#! .,+5$>! 4#2! 52! '-./#! =! -+! *&4-[
6%-.&$-2/-! +#! %-4#2#4&>! $-! &21-$&,/#7! .#2%&;2$#+-! -2!
%-.65-./,!=!4#23&%1,4&>2!$-!:5-!+-!?,0@,!*&./#A!
! G,!4#2*-%.,4&>2!$-!+#.!#/%#.!$#.!?#10%-.!.-!6%#+#2'>!
52#.! /%-.! 1&25/#.! 1).7! =7! 1&-2/%,.! /,2/#7! "#$%&'#! 35-!
,4-%4)2$#.-+-! +-2/,1-2/-! $-!1,2-%,! :5-7! 45,2$#! -++#.! .-!
$-.6&$&-%,27! -+! G&4-24&,$#! I)%$-2,.! 2#! /5*&-.-! 1).!
,+/-%2,/&*,! :5-! &2/-%4,10&,%! ,+'52,.! 6,+,0%,.! 4#2! ;+7!
,52:5-!35-.-!.>+#!,!1#$#!$-!4#%/-.@,A!
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! F3-4/&*,1-2/-7!45,2$#!4#24+5=-%#2!+,!4#2*-%.,4&>27!-+!
#/%#!?#10%-!2#!-*&$-24&>! +,!1-2#%! &2/-24&>2!$-! %-/&%,%.-A!!
G#!:5-!"#$%&'#!,6%#*-4?>!6,%,!%-4#%%-%7!4#2!+,!1,2#!+&./,!
6,%,! -./%-4?,%! +,! .5=,7! +#.! 9+/&1#.! $#.! 1-/%#.! :5-! +#.!
.-6,%,0,2A! !O-!.,+5$,%#2!4#%$&,+1-2/-A! !H%#1-,%#2!,4-%4,!
$-+! ,.6-4/#! $-+! C#*-2A! ! F2! 52! 1#1-2/#! $,$#7! 45,2$#!
6,%-4@,! :5-! +,! 0%-*-! 4#2*-%.,4&>2! 2#! &0,! =,! ?,4&,! 2&2'92!
+,$#7!"#$%&'#!+-!?&8#!52,!.-Q,+!,!a-..&4,!=!,$#6/>!52!/#2#!
'%,*-A!
! !G&4-24&,$#7!-++,!-.!a-..&4,!B%$>27!?&C,!$-!$#2!M,0+#A!
! F+! *&4-[6%-.&$-2/-! .-! .#%6%-2$&>! 6-%#! +,! .,+5$>! 4#2!
154?,!,1,0&+&$,$A!
! !W5;!,+-'%@,!*-%/-A!!\I>1#!-./)!/5!6,6)]!
! !B92!-2!S;L&4#A!!E%,4&,.!,!.5!,1&'#A!
! !O@A! !N,!.;A! !(&+-!:5-!,'5,2/-A! !B+'92!$@,!4,10&,%)2!
+,.!4#.,.<!=!:5-!.-!1,2/-2',!-2!4#2/,4/#7!-2!45,+:5&-%!4#.,!
:5-! 65-$,! ,=5$,%+-7! .-%)! 1).! :5-! 52! 6+,4-%A! ! a,1).! ?-!
$5$,$#!$-! /5!6,$%-7!6-%#!?,=!4#.,.!:5-!-./)2! 35-%,!$-!1&!
,+4,24-!!.-!$-3-2$&>!4#2!.&24-%&$,$A!
! !M-%#! ?,=! 0*2%,$ 70,%,$ (&502*%)*",=$ !&2/-%*&2#!
"#$%&'#!!:5-!65-$-2!.54-$-%!=!:5-!.@!$-6-2$-2!$-!5./-$7!
.-Q#%!*&4-[6%-.&$-2/-A!
! F.,.!6,+,0%,.7!=!+,!.-%&-$,$!4#2!:5-!+,.!$&C#7!4,6/,%#2!
+,!,/-24&>2!/#/,+!$-+!?#10%-A!!O-!+-!:5-$>!*&-2$#!,!"#$%&'#!
=!-.6-%>!&23#%1,4&>2!,$&4&#2,+A!!(-4&$&>!$)%.-+,D!
! !Y-! ?-4?#! ,+'52,.! 4#.,.7! =! ?,2! #45%%&$#! #/%,.7! :5-!
.>+#! (#2! G)8,%#! =! =#! 4#2#4-1#.A! ! M-%#! 4%-#! :5-! 5./-$!
/&-2-! :5-! 4#2#4-%+,.A! ! F.! 52,! ?&./#%&,! +,%',! =! 2-4-.&/#! $-!
/%-&2/,!1&25/#.!$-!.5!/&-16#!=!$-!,0.#+5/,!6%&*,4&$,$A!
! F+! #/%#! ?#10%-! 6-%1,2-4&>! *&;2$#+#! 1&-2/%,.!
,2,+&8,0,!+,!.&/5,4&>2!=!3&2,+1-2/-!,.&2/&>A!
! !Y#=!6#%!+,!2#4?-A! !c24-!-2!652/#7!-2!1&!?,0&/,4&>2A!!
(-C,%;!>%$-2-.!$-!:5-!/-!-.4#+/-2A!!B++@!6#$%-1#.!6+,/&4,%7!
"#$%&'#A!!F2/#24-.!6#$%).!4#2/,%1-A!
! !E%,4&,.!G&4-24&,$#A!!F./#!-.!&16#%/,2/-A!
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! O-! $-.6&$&-%#2! 4#2! 52! -./%-4?>2! $-!1,2#.! =! -+! *&4-[
6%-.&$-2/-!,0%,8>!=!0-.>!-2!+,!1-C&++,!,!+,!C#*-2!?&C,!$-!.5!
,1&'#A! ! B10#.! .-! ,+-C,%#2! 4#2! %,6&$-87! -.6-%,2$#! :5-!
2,$&-!+#.!?50&-.-!%-4#2#4&$#A!
!
! !
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!"#$%&'(),,+***)
!
! (#.!1-.-.! $-.65;.7! -./,2$#! "#$%&'#! =! a-..&4,! =,! -2!
52,! 4,.,! :5-! ,+:5&+,0,2! -2! +,! 4&5$,$! $-!S&,1&7! ++-'>! +,!
++,1,$,! :5-! ,10#.! ?,0@,2! -./,$#! -.6-%,2$#! $5%,2/-! 1).!
$-!/%-.!.-1,2,.A!
! G,! .&/5,4&>2! $-! E5,/-1,+,! .-! ?,0@,! $-/-%&#%,$#!
2#/,0+-1-2/-!=!=,!?,0@,2!4#%%&$#!35-%/-.!%51#%-.!$-!:5-!-2!
45,+:5&-%!1#1-2/#!6#$%@,!#45%%&%!52!E#+6-!$-!F./,$#<!6-%#!
-.,! 4+,.-! $-! %51#%-.7! :5-! 4,.&! 2524,! .-! 4#2*&-%/-2! -2!
%-,+&$,$7!2#!.#2!2,$,!35-%,!$-!+#!4#192!-2!-+!6,@.A!
! a-..&4,!4#%%&>!,!/#1,%!-+!4-+5+,%!:5-!.&-16%-!1,2/-2@,!
4-%4,! $-! -++,7! -.6-%,2$#! :5-! ++-',%,! -.-! 1#1-2/#A! ! ^#!
&$-2/&3&4>!-+!291-%#!6-%#!.,0@,!:5-!.>+#!?,0@,!52,!6-%.#2,!
-2!/#$#!-+!152$#!:5-!+#!4#2#4@,!=!.>+#!6#$@,!.&'2&3&4,%!52,!
4#.,D!(#2!G)8,%#!H,%%&-2/#.7! -+!6%-.&$-2/-!1).! &16#65+,%!
$-!+,!?&./#%&,!$-!E5,/-1,+,7!?,0@,!4,@$#!-2!+,!/%,16,A!
!
!
! G,!2#4?-!:5-!4#2*-%.,%#2!4#2!-+!*&4-[6%-.&$-2/-7!-2!+,!
4&5$,$! $-! I#0)27! 6,%-4@,! =,! 15=! +-C,2,A! ! B10#.! ?,0@,2!
$-4&$&$#! *&*&%! C52/#.! =! -+! 6,$%-! $-! a-..&4,! +-.! $&#!
%)6&$,1-2/-!.5!0-2$&4&>2A!!(-.65;.!$-!:5-!-++,!+-!4#23&%1>!
,!.5!6,$%-!/#$#!+#!:5-!=,!?,0@,2!.#.6-4?,$#!$-!"#$%&'#7!2#!
?50#! 6%#0+-1,! 6,%,! :5-! ;+! 4#23&,%,! /#/,+1-2/-! -2! -+!
154?,4?#A!!I5,2$#!.-!*&-%#2!6#%!6%&1-%,!*-8!$-.65;.!$-+!
35-%/-! -*-2/#7! .-! 352$&-%#2! -2! 52! ?#2-./#! ,0%,8#! =!
$-4&$&-%#2!#+*&$,%!-.-!-6&.#$&#!/,2!/%,51)/&4#!$-!.5.!*&$,.A!!
(#2!M,0+#! .,0@,!:5-! .5!?&C,! -./,0,! -2!05-2,.!1,2#.A! !O-!
15$,%#2! ,! S&,1&7! 4#2.&'5&-%#2! 52! 0-++#! ,6,%/,1-2/#!
3%-2/-! ,! +,! 6+,=,! =! $-$&4,%#2! -+! /&-16#! ,! 4#2/&25,%!
4#2#4&;2$#.-A! ! Y50&-%,! .&$#! /,2! 3)4&+! 6,%,! -++#.!
.&16+-1-2/-! #+*&$,%.-! $-! /#$#! -+! ,.52/#7! $&.3%5/,%! $-+!
$&2-%#! :5-! /-2@,2! =,! ,! .5! $&.6#.&4&>2! -2! +#.! F./,$#.!
Z2&$#.7!'%,4&,.!,! +,! &23+5-24&,!$-+!*&4-[6%-.&$-2/-7!=!$-C,%!
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:5-! E5,/-1,+,! .53%&-%,! +,.! 4#2.-45-24&,.! $-+! *#/#!
$-.6%-#456,$#! :5-! +-! ?,0@,2! $,$#! ,! .5! M%-.&$-2/-A! ! M-%#!
2#7!,10#.!.-2/@,2!52!6%#352$#!,1#%!6#%!.5!/&-%%,!=!.,0@,2!
:5-!(#2!G)8,%#! -./,0,! ?52$&;2$#+,! 4,$,!$@,!1).A! !B!-.-!
?#10%-!2#!+-!&16#%/,0,!1).!:5-!#./-2/,%!$-+!6#$-%!$-!:5-!
'#8,0,! =! $&.3%5/,%! $-! 4,$,!1#1-2/#! $&.6#2&0+-7!1&-2/%,.!
,1,.,0,!52,!3#%/52,!:5-!2#!4#2#4@,!+@1&/-.A!
! F+! *&4-[6%-.&$-2/-! +-.! 4%-=>! /#$#A! ! O,0@,! :5-! +,!
.&/5,4&>2!2#!6#$@,!?,4-%!1).!:5-!-16-#%,%!=! +-.!4#1-2/>!
154?,.! 4#.,.! :5-! -++#.! 2#! .>+#! $-.4#2#4@,2! .&2#! :5-! 2&!
&1,'&2,0,2A! ! Y,0@,! :5-! ?,4-%! ,+'#! 6,%,! $-/-2-%! ,! -.-!
$&4/,$#%!$-! +,!$-1#4%,4&,A! !N!,?#%,!:5-!"#$%&'#! +-!?,0@,!
65-./#!,+!/,2/#!$-!?,./,!$>2$-!?,0@,!++-',$#!.5!,10&4&>27!-+!
*&4-[6%-.&$-2/-!+-.!4#23-.>!:5-!-./,0,!$-4&$&$#!,!/#$#!4#2!
/,+!$-!6#2-%+-!52!,+/#!,!-.,!.&/5,4&>2A!
! (-.65;.! $-! :5-! ,2,+&8,%,2! &23&2&$,$! $-! *-4-.! +#.!
$-/,++-.!$-+!6+,2!:5-!?,0@,!.5%'&$#!-2!-+!.504#2.4&-2/-!$-!
+,! C#*-27! 3%5/#! $-! 52,! '-./,4&>2! $-! $-1,.&,$#! /&-16#! -2!
.53%&1&-2/#! &2C5./#7! +-.! 6&$&>! :5-! +#! *&.&/,%,2! $-! 25-*#! ,+!
$@,!.&'5&-2/-7!,!+,.!#4?#!$-!+,!2#4?-7!?#%,!-2!:5-!+,!4510%-!
$-! *&4-[6%-.&$-2/-.! =,! $-0@,! $-! ?,0-%! /-%1&2,$#7! 6,%,!
%-6,.,%! 52,! *-8!1).! +#.! 6,.#.! $-! +#.! 6#.&0+-.! 4,1&2#.! ,!
.-'5&%A!
! _5-! -.,! .-'52$,! 2#4?-! 45,2$#! ;+! +-.! $&#! +,! .#+54&>2!
6,%,!/%,.+,$,%!/#$#!-+!$&2-%#!:5-!/-2@,!35-%,!$-!E5,/-1,+,!
=,! :5-7! %-4#2#4&>7! 2&2'52#! $-! +#.! $#.! 6#$@,! 4#2/&25,%!
*&*&-2$#!-2!.5!6,@.!.&2!6#2-%!-2!'%,2!%&-.'#!.5.!*&$,.A!!N,!
++-',%@,!.5!1#1-2/#!$-!%-'%-.,%7!6-%#!,?#%,!$-0@,2!,4/5,%!,!
+,!.#10%,!$-!+,!*&$,!690+&4,A!
! B+!*&4-[6%-.&$-2/-!.-!+-!#45%%&>!:5-!a-..&4,!6#$%@,!.-%!
6,%/-!&16#%/,2/-!6,%,!/-2$-%+-!+,!/%,16,!,!(#2!G)8,%#A!!l+!
M%-.&$-2/-!2#!+,!4#2#4@,!=!+,!-23-%1-$,$!$-!+,!4#$&4&,!=!+,!
+5C5%&,! :5-! .-! ?,0@,! ,6#$-%,$#! $-! ;+! .-%@,2! 52,!
4#10&2,4&>2! 6-%3-4/,! 6,%,! ,4#%%,+,%+#! $#2$-! 2#! 65$&-.-!
?,4-%!#/%,!4#.,!1).!:5-!#3%-4-%.-!,!.@!1&.1#!-2!0,2$-C,!$-!
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6+,/,A!!B$-1).!4#2#4@,!-+!?-4?#!$-!:5-!(#2!G)8,%#!-./,0,!
#0.-.&#2,$#!4#2!?,++,%!+,!1,2-%,!$-!6#$-%!$&.3%5/,%!$-!1).!
$-!$&-8!1&++#2-.!$-!$>+,%-.!-./,$#52&$-2.-.!-2!H#2#.!$-+!
R-.#%#!-2! +#.!:5-!?,0@,!65-./#!.5.!1,2#.!=! +#.!45)+-.!2#!
.,0@,!4>1#!,6%#*-4?,%A!
! N!,.@!6%#4-$&-%#2A!!F2!+,!%-52&>2!$-!6%-.&$-2/-.7!:5-!.-!
4-+-0%>! $&-8! $@,.! $-.65;.! -2! +,! 4&5$,$! $-! S#2/-%%-=7!
S;L&4#7! -+! *&4-[6%-.&$-2/-! +-! 6%-.-2/>! ,! a-..&4,! ,+!
6%-.&$-2/-! $-! E5,/-1,+,A! ! G,! 0-++-8,! $-! a-..&4,! 35-!
&2/-2.,1-2/-!,$1&%,$,!6#%!(#2!G)8,%#!=!.5!&2/-%;.!4,.&!.-!
$-.0#%$,!45,2$#!.5!*&4-[6%-.&$-2/-!+-!$&C#!4,.&!,+!#@$#D!
! !F++,!65-$-!,=5$,%+-!,!$-C,%!+&16&,!45,+:5&-%!6&-8,!:5-!
2-4-.&/-!.-%!+,*,$,A!
! F+! 6%-.&$-2/-! -2/-2$&>! 6-%3-4/,1-2/-A! ! O56#! :5-! -+!
*&4-[6%-.&$-2/-! +-! -./,0,! #3%-4&-2$#! +,! .#+54&>2! ,! .5!
6%#0+-1,!4#2!+#.!0#2#.!=!'5,%$>!4-+#.,1-2/-!+,!/,%C-/,!:5-!
a-..&4,! +-! #3%-4&>! 4#2! -+! 291-%#! $-! /-+;3#2#! ,+! :5-7!
-.6-%,0,27!$#2!G)8,%#!6%#2/#!++,1,%@,A!
!
!

B.@! :5-! 45,2$#! 3&2,+1-2/-! .-! -./,0+-4&>! +,!
4#152&4,4&>2! /-+-3>2&4,! 4#2! -+! M%-.&$-2/-7! a-..&4,! .&2/&>!
154?#! 2-%*&#.&.1#! 6-%#! ,! +,! *-8! 52,! +&0-%,4&>2! ,! +,!
,2.&-$,$!:5-!?,0@,!*-2&$#!,4515+)2$#.-!$@,!,!$@,7!/&-16#!
-2!-+!:5-!2&2'52#!$-!+#.!$#.!$-C,0,!$-!6%-'52/,%.-!.&!(#2!
G)8,%#!1#%$-%@,! -+! ,285-+#A! ! O5! ++,1,$,! +-.! 4#23&%1>! +,!
4+,.-!/,2!*&+!$-!6-%.#2,!4#2!+,!:5-!-./,0,2!-23%-2/)2$#.-A!

!\"-0-4,! H,%&++,.]! !#=>! $-4&%! ,+! ?#10%-7!
6%#2524&,2$#! -+! 2#10%-! 3,+.#! :5-! ?,0@,2! -.4%&/#! -2! +,!
/,%C-/,A!

!B!+,.!>%$-2-.A!
!F.!4#2!%-.6-4/#!,!25-./%,!%-52&>2!$-!?,4-!52!6,%!$-!

1-.-.!-2!S#2/-%%-=A!
!M#%!.565-./#7!2#!/&-2-!:5-!$-4&%1-!1).7!.-Q#%A!!\F2!

:5;! 65-$#! .-%*&%+-]! ! \R&-2-! ,+'52,! 6%-2$,! :5-! 2-4-.&/-!



'!*!

!

+&16&,%]!!+-!$&C#!4#2!2,/5%,+&$,$!6-%#!.&2!&16%#*&.,%!2&!52,!
.#+,!+-/%,A!

!F+! 6%>L&1#! C5-*-.! ,! +,.! $&-8! /%-&2/,! $-! +,! 2#4?-A!!
Y#/-+! I,1&2#! "-,+! -2! 1&! 4&5$,$A! ! M%-'52/-! 6#%! B+3#2.#!
S5%,++-.7! ,+'5&-2! +-! '5&,%)! ,! 1&! ?,0&/,4&>2! 6,%,! :5-!
6+,/&:5-1#.A!

!Y,./,!-2/#24-.!!=!4#+'>!.&2!*,4&+,4&>2A!
"#$%&'#! +,! ,0%,8>! =7! $-.65;.! $-! 52! 1&25/#7! ,+!

6-%4&0&%!+,!/-2.&>2!$-!.5.!?#10%#.7!+-!$&C#D!
!G#!?&4&./-!15=!0&-2A!!M%#2/#!/-%1&2,%)!/#$#A!



'!"!

!

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

! M#%! 3&2! ?,0@,! ++-',$#! -+! $@,! $-4&.&*#! 6,%,! +,!
45+1&2,4&>27!,52:5-!&16%-*&.&0+-!-2!.5!&2&4&#7!$-!+,!1&.&>2!
:5-! "#$%&'#! ?,0@,! &2&4&,$#! 4,.&! 52! ,Q#! =! 1-$&#! ,2/-.A!!
R,2/#!a-..&4,!4#1#!;+7!4#16%-2$@,2!+#!$-+&4,$#!=!6-+&'%#.#!
$-! +,!.&/5,4&>2!:5-7!*#+52/,%&,1-2/-7!.-!?,0@,2!,.&'2,$#!,!
.@! 1&.1#.7! 6-%#! /,10&;2! -2/-2$@,2! :5-! -%,! 52! 4&-%%-!
2-4-.,%&#!6,%,!,10#.7!.&2!45=,!-C-454&>2!6#.&0+-1-2/-!.5.!
*&$,.!2524,!*#+*-%@,2!,!/-2-%!+,!6,8!=!2#%1,+&$,$!$-!+,!:5-!
?,0@,2! $&.3%5/,$#! ,2/-.! $-! :5-! (#2! G)8,%#! H,%%&-2/#.! .-!
4%58,%,!-2!.5.!4,1&2#.A!
! a-..&4,!.-!*&./&>!$-!52,!1,2-%,!.#0%&,!6-%#!,/%,4/&*,7!=!
?,0@,! .-++,$#! .5! ,6,%&-24&,! 4#2! 52,.! '#/,.! $-! 52#! $-! +#.!
6-%351-.!1).! 4,%#.! =! .-$54/#%-.! :5-! ,+'52,! *-8! ?50&-.-!
5/&+&8,$#A! ! "#$%&'#! ?,0@,! -2/%,$#! 4+,2$-./&2,1-2/-! ,+!
.&./-1,!$-+!?#/-+!=!?,0@,!,*-%&'5,$#!/#$#!+#!:5-!2-4-.&/,0,!
6,%,!45+1&2,%!+,!#6-%,4&>2A!
! Z2#.!1&25/#.! ,2/-.!$-! +,!?#%,! ,4#%$,$,7! -+! -16+-,$#!
$-+!?#/-+7!:5-!+-!,/-2$&>!15=!,1,0+-1-2/-7! +-!$&#!+,!6#4#!
4#192! ,5/#%&8,4&>2! 6,%,! :5-! &2'%-.,%,! ,+! -+-*,$#%! :5-! +,!
++-*,%@,! ,+! 2&*-+! :5-! #456,$,! -+! 6%-.&$-2/-! $-!E5,/-1,+,A!!
O&2!$5$,!?,0%@,2!6-2.,$#!:5-!.-!/%,/,0,!$-!52,!1).!$-!+,.!
-L4+5.&*,.! 6%#./&/5/,.! :5-! (#2! G)8,%#! 3%-45-2/-1-2/-!
4&/,0,! -2! -.-! +5',%7! =! +54@,! +#! .53&4&-2/-1-2/-! $&.4%-/,!
4#1#! 6,%,! 2#! &24#1#$,%! ,! 2&2'52#! $-! .5.! ?5;.6-$-.!
%-'5+,%-.A!
! O&!a-..&4,!2#!?50&-.-!.,0&$#!=,7!-L,4/,1-2/-7!45)+!-%,!
+,! ?,0&/,4&>2! $-+! 1,2$,/,%&#7! ?50&-.-! 6#$&$#! ,$&*&2,%+#!
15=! 3)4&+1-2/-7! =,! :5-! +,! -2/%,$,! -./,0,! 45./#$&,$,! 6#%!
$#.! ?#10%-.! #0*&,1-2/-! 35-%/-1-2/-! ,%1,$#.A! ! (#.!
,'-2/-.!1).!?,4@,2!'5,%$&,!-2!-+!6,.&++#!:5-!4#2$54@,!,!.5!
+5',%! $-! $-./&2#A! ! G,! #0.-%*,%#2! 1&254&#.,1-2/-! =!
.56&-%#27!6#%!+#!,C5./,$#!$-!.5.!6%-2$,.7!:5-!-%,!&16#.&0+-!
:5-!#45+/,.-!52!,%1,<!-./,0,2!-2!+#!4#%%-4/#A!



'!#!

!

! (-.65;.!$-!&$-2/&3&4,%+,!4#1#!+,!15C-%!:5-!-.6-%,0,!-+!
M%-.&$-2/-7! /#4,%#2! $#.! *-4-.! +,! 65-%/,! =! ,! +#.! 6#4#.!
.-'52$#.!+,!,0%&>!52,!$-!+,.!,.&./-2/-.!$-+!1,2$,/,%&#A!!G-!
&2*&/>!,!6,.,%!1&-2/%,.!-++,!4-%%,0,!+,!65-%/,!$-.$-!,35-%,A!!
G#! 6%&1-%#! :5-! a-..&4,! 6-%4&0&>! 35-! -+! 35-%/-! ,%#1,! ,!
/,0,4#!%,24&#!1-84+,$#!4#2!-+!?51#!3%-.4#!$-!52!4&',%%&++#!
:5-!.-!-L/&2'5@,!-2!-+!4-2&4-%#!.#0%-!52,!$-!+,.!$#.!1-.,.!
$-! +,!?,0&/,4&>27! +5-'#!*&#! ,!(#2!G)8,%#! .-2/,$#! 3%-2/-! ,!
-.,!1-.,7!++-2,!$-!6,6-+-.7!=!+#!.,+5$>!4#2!+,!1-C#%!.#2%&.,!
$-!:5-!+-!35-!6#.&0+-A!
! !W5;! /,+7!"-0-4,!!+-! .,+5$>! 4#2! ,1,0&+&$,$!1&-2/%,.!
.-! 6#2@,! $-! 6&-! =! +,! -24#2/%,0,! ,! 1-$&#! 4,1&2#! 6,%,!
.,+5$,%+,!4#2!52!0-.#!-2!+,!1-C&++,A!
! !O-Q#%! M%-.&$-2/-! !+-! %-.6#2$&>! 4#1#! ?,0@,2!
6+,2-,$#A!
! !O&;2/-.-7! 6#%! 3,*#%! !+-! $&C#! 1&-2/%,.! 1#*@,! ?,4&,!
,/%).! 52,! $-! +,.! #/%,.! $#.! .&++,.! :5-! %#$-,0,2! +,! %-$#2$,!
1-.,!$-!1,$-%,A!
! a-..&4,! .-! .-2/>! .&2! ,'%,$-4-%+-!1&-2/%,.!(#2! G)8,%#!
#456,0,!+,!1&.1,!.&++,!:5-!?,0@,!-./,$#!5/&+&8,2$#A!
! !\W5;! /,+! -+! *&,C-]! !+-! 6%-'52/>! %-*-+)2$#+-! :5-7!
#0*&,1-2/-7! ?,0@,! ,*-%&'5,$#! :5-! -+! 4-+5+,%! ,+! :5-! ?,0@,!
++,1,$#!35-!4#2/-./,$#!-2!+#.!F./,$#.!Z2&$#.A!
! !G,%'#A! ! M-%#! $-2/%#! $-! /%-.! $@,.! *5-+#! ?,4&,! I#./,!
"&4,7! ,.@! :5-! -%,!52!6,.#!:5-!$-! /#$,.!1,2-%,.! /-2@,!:5-!
$,%A!
! !H5-2#A! ! O&! :5&-%-! ?,0+-1#.! $-! 25-./%#! ,.52/#A!!
F.6-%#!:5-7!$-.65;.7!6#$,1#.!0%&2$,%!52!6,%!$-!4#6,.!6,%,!
4-+-0%,%!-+!&2&4&#!$-!52,!15/5,1-2/-!3%54/@3-%,!%-+,4&>2!$-!
2-'#4&#.A!
! !S-!-24,2/,%@,!!+-!%-.6#2$&>!.-$54/#%,1-2/-A!
! !\O,0-!:5;!.#2!+#.!H#2#.!$-+!R-.#%#]!
! !\E5,/-1,+/-4#.]!
! !B.@! -.A! ! S-! ?-! *5-+/#! -+! $5-Q#! $-! 1).! $-! $&-8!
1&++#2-.! $-! $>+,%-.! $-! -.#.!H#2#.! =7! 6#%! %,8#2-.! :5-! 2#!



'!$!

!

/-2'#! +&0-%/,$! $-! %-*-+,%+-7! 6%-3-%&%@,! :5-! 2524,! .-! 1-!
%-+,4&#2,%,! 6-%.#2,+1-2/-! 4#2! -++#.A! ! ^-4-.&/#! :5-! 1-!
,=5$-!,!4#2*-%/&%+#.!-2!1#2-$,!=!/%,2.3-%&%+#.!,!52,!45-2/,!
-2!O5&8,A!!F+!*&4-[6%-.&$-2/-!I)%$-2,.!1-!?,!$&4?#!:5-!-.,!
-.!.5!-.6-4&,+&$,$A!!\M5-$-!4#23&%1)%1-+#]!
! !^#! 4%-#! :5-! /-2',! 2&2'52,! $&3&45+/,$! -2! ,=5$,%+-A!!
O&-16%-!=!45,2$#7!$-!*-%$,$7!+#.!?,=,!,$:5&%&$#!$-!1,2-%,!
+-',+7!,!.5!2#10%-!
! !O&! 35-,"$ %,68$ :-"2(+%$&6%=$B5%2%$ :-;$ )"7",(*%26%$ +"$
.5.!.-%*&4&#.]!
! !\O#2!%#0,$#.]!
! !I+,%#! :5-! 2#!!1&2/&>!A! ! M-%/-2-4@,2! ,! /%-.! 6-%.#2,.!
:5-!=,!2#!+#.!2-4-.&/,%)2!1).7!=!$-!45=,!?&./#%&,!2,$&-!1).!
-./)!-2/-%,$#A! !^#!/&-2-2!52!$5-Q#!+-'@/&1#!6-%#!4%-#!:5-!
=#!.#=!:5&-2!1-C#%!5.#!65-$-!?,4-%!$-!-++#.A!
! !\F./)2!15-%/#.]!
! !G#.!/%-.A!
! !\N! :5;! 1-! $&4-! $-! +#.! 3,1&+&,%-.]! ! \^#! /&-2-2!
$-%-4?#!-++#.!,!?-%-$,%+#.]! !\^#!4%--!:5-!-2!52!1#1-2/#!
$,$#!6#$%@,2!%-4+,1,%+#.]!
! !^#! .-! ,/%-*-%)2A! ! (-.65;.! $-! +,! 3#%1,! -2! :5-! .5.!
4%&(#(%2",$+"U%20)$",*"$&-)+08$)-)7%$#0$/%26%)F$$N+"&D,=$

.&! 5./-$! ?,4-! 0&-2! .5! /%,0,C#7! 2#! ?,0%)! 3#%1,! $-! :5-! +#.!
%-+,4&#2-2! 4#21&'#7! C,1).A! ! \c! 4%--! :5-! 2#! 65-$-!
,=5$,%1-!4#2!-.#]!
! !\Y,=!,+'52,!6#.&0&+&$,$!$-!:5-!+#!%-+,4&#2-2!4#2!+,.!
&-"2*",$+"$",0,$.7%'%##"20,3]!
! !I+,%#!:5-!2#A!!N#!2#!1-/#!+,.!1,2#.!-2!4#.,.!.54&,.A!!
M,%,! -.#! .#=! .-+! M%-.&$-2/-3A! !R-2'#! '-2/-! :5-! ?,4-! -.,.!
4#.,.A!
! a-..&4,!2#!6#$@,!4%--%!+#!:5-!-./,0,!-.454?,2$#A!O,0@,!
:5-!/-2@,!+#!.53&4&-2/-!6-%#!2-4-.&/,0,!,+'#!1).7! &2/-2/>!&%!
6#%!-++#D!



'!%!

!

! !E($ %#1-(")$ /(7("2%$ %#1-)%$ ()9",*(1%7(>)$ 5204-)+%=$

\?,0%@,! 3#%1,! $-! :5-! +#! %-+,4&#2,%,2! 4#2! -+! %#0#! :5-!
.565-./,1-2/-!?&8#!.5!S&2&./%#!$-!_&2,28,.]!
! !F2!,0.#+5/#A!
! !\c!$-!:5-!;+!1&.1#7!,+'52,!*-87!65$&-%,!*#+*-%.-!-2!
.5!4#2/%,!=!6%-./,%.-!4#1#!/-./&'#!-2!.5!4#2/%,]!
! !^524,! .-! ,/%-*-%@,A! !N#! .;! ?,4-%! +,.! 4#.,.7!1&! 2&Q,A!!
M-%#!\:5;!/&-2-!-.#!:5-!*-%!4#2!25-./%#!2-'#4&#]!
! !O-!+#!4#1-2/#!6#%:5-!.;!:5-!-+!-L['-%-2/-!$-+!H,24#!
$-!E5,/-1,+,7! M,0+#!B%$>27! ?,! &2&4&,$#! ,+'52,.! ,44&#2-.!
-2! S;L&4#! :5-! 6#$%@,2! /-%1&2,%! 3#%1,+&8)2$#.-! -2! 52,!
,45.,4&>2!-2!.5!4#2/%,A!
! !BN7-,D)+0&"$ +"$ :-;A$ $ ?(2D8$ &-7/%7/(*%=$ :-"$ *"$

:5-$-! 15=! 4+,%#A! ! G,! 3#%1,! -2! :5-! =#! -./#=! 1,2-C,2$#!
/#$#!-2!1&!'#0&-%2#7!2#!6-%1&/&%)!:5-!:5-$-!2&2'92!4+,*#!
.5-+/#A! !M#%!-C-16+#!-.-!./&6-C#3!:5-!1-!1-24&#2,.=! 35-!
$-!+#!1).!/#2/#A!!B+!?5&%7!,5/#1)/&4,1-2/-!+-.!$&C#!,!/#$#.!
:5-! +,.! ,45.,4&#2-.! :5-! 2#.! &2*-2/,1#.! -%,2! 4&-%/,.A! !N,!
2#!/&-2-!2&2'52,!4%-$&0&+&$,$A!!N!.&!&2/-2/,!?,4-%!,+'#!-2!1&!
4#2/%,7! 4#1#!1-! -./).! $&4&-2$#7! *#=! ,! 6-$&%+-! ,!1&! '-2/-!
:5-! +-! &2*-2/-2!1).! 4,%'#.! $-! +#.! :5-! ,4/5,+1-2/-! /&-2-A!!
^,$&-!1-!65-$-!/#4,%A!!B.@!:5-!$-C,!$-!6%-#456,%/-!6#%!+#.!
#/%#.! /%-.! $&352/#.A! ! F./)2! 0&-2! -2/-%%,$#.! =! ,.@! .-! *,2! ,!
:5-$,%A!
! !S-",$,($",$%,6=$5"24"7*0$!$&C#!1&-2/%,.!.-!+-*,2/,0,A!
! N7! 4#1#! ?,0@,2! ,4#%$,$#7! .-! $&%&'&>! ,! +,! 65-%/,! $-!
1,$-%,! :5-! +-.! .-6,%,0,! $-! +,! #/%,! ?,0&/,4&>2! =! ,2/-.! $-!
:5-! (#2! G)8,%#! 65$&-%,! %-,44&#2,%7! "#$%&'#! &2'%-.>! 4#2!
52! 1&2&[1#2&/#%! -2! +,! 1,2#! &8:5&-%$,! =! +,! 6&./#+,! 1).!
'%,2$-! :5-! 65$#! 4#2.-'5&%! -2! +,! #/%,A! ! G-! ,652/,0,!
$&%-4/,1-2/-!,!+,!4,0-8,A!
! !



'!&!

!

!"#$%&'(),,,)
!
! !S5=! 0&-27! (#2! G)8,%#A! ! H&-2*-2&$#! ,! 4)1,%,! :,+
C0-#-,<:8! ! B2/-.! $-! :5-! -+! M%-.&$-2/-! 65$&-%,! $-4&%! 2,$,7!
"#$%&'#! -16-8>! ,! %-6%#$54&%! +,! 6%&1-%,! 6,%/-! $-! .5!
4#2*-%.,4&>2!4#2!;+A!!(#2!G)8,%#!.-!:5-$>!15$#A!
! a-..&4,! %-'%-.>! $-! +,! #/%,! ?,0&/,4&>2! 4#2! 52! 3>+$-%!
,1,%&++#! -2! 52,! 1,2#! =! 52,! ,"<%/""?! ,0&-%/,! -2! +,! #/%,A!!
M5.#!,10#.!3%-2/-!,!(#2!G)8,%#!=!.-!,+-C>!4#2!%,6&$-8!6,%,!
-*&/,%!:5-!:5&.&-%,!&2/-2/,%!,+'#A!!G5-'#!*#+*&>!,!,0,2$#2,%!
-+!45,%/#!=7!1&-2/%,.!"#$%&'#!/-%1&2,0,!$-!,4+,%,%+-!/#$#!,+!
#/%#! ?#10%-7! %-'%-.>! 4#2! 52,!1):5&2,! $-! 3,L!1#$-%2,! =!
%-,+&8>! +,.! 4#2-L&#2-.! 2-4-.,%&,.! -2! -+!1Z2%1! 4#2! -+! :5-!
4#2/,0,!+,!?,0&/,4&>2A!
! !F.454?-!0&-2!+#!:5-!+-!*#=!,!$-4&%A!!N!5./-$!.,0-!0&-2!
:5-! .#=! 4,6,8! $-! -./#D! .5! 4#23-.&>2! ,4,0,! $-! :5-$,%!
'%,0,$,!-2!52!4,2,+!6%&*,$#!$-!f"(J(/%A!!(-2/%#!$-!45,/%#!
1&25/#.7!,!1-2#.!:5-!3&%1-!.5!%-2524&,7!$-.$-!+,!45-2/,!$-!
4#%%-#! $-+! *&4-[6%-.&$-2/-! $-! E5,/-1,+,! .-! -2*&,%)! 52!
<D%%<! ,! .5.! 4&24#! 1&+! .-'5&$#%-.7! &2*&/)2$#+#.! ,! *-%! +,!
%-4&-2/-! 4#23-.&>2! $-! +#.! $-+&/#.! $-+! 6%-.&$-2/-! 6#%!1-$&#!
$-! 52! .-**D"02A! ! I+,%#7! ,! 1-2#.! :5-! =#! 0+#:5--! -.-!
6%#4-.#! ,5/#1)/&4#7! 6#%! 1-$&#! $-! -./,! 4#165/,$#%,! :5-!
/&-2-!3%-2/-!,!5./-$A!
! !BG-"$2")-)7("=A!
! B10#.! ,.&2/&-%#2! 1&-2/%,.! "#$%&'#! +-! 6#2@,! 52!
.&+-24&,$#%!,!.5!,%1,A!
! !\M-%#! 4>1#! 6#$;.! 6-$&%1-! -./#]! ! \W5;! -./).!
&2/-2/,2$#! ?,4-%]! ! \W5-%;.! :5-! -.-! 35+,2&/#! $-! I)%$-2,.!
:5-$-!,+!3%-2/-!$-+!'#0&-%2#]!
! !^#!1-! &16#%/,! :5&;2! :5-$-7!(#2!G)8,%#A! !^-4-.&/#!
.,4,%+#! ,! 5./-$A! ! ^#! 65-$#! 6-%1&/&%+-! :5-! +-! ?,',! ,!
E5,/-1,+,! -+! 1&.1#! $,Q#! :5-! /,2/#.! 3524&#2,%&#.! +-!
?&4&-%#2! -2! -+! 6,.,$#A! ! F.,! 1&.1,! '-2/-! ,! +,! 45,+! 5./-$7!
1,+*,$,1-2/-7!1-!65.#!,!6-%.-'5&%A!



'*(!

!

! !S"20$L0+2(10=$$[O%<$%V)$ *%)*%,$0502*-)(+%+",\$ $ [Q$

65-$#!?,4-%+#.!,!+#.!$#.!154?#!1).!%&4#.!:5-!-2!.5.!1).!
#070,$,-"Y0,=A!
! !^#.#/%#.!2#!.#Q,1#.!4#2!-.#!!&2/-%*&2#!a-..&4,!A!!G#!
:5-!:5-%-1#.!-.!52,!E5,/-1,+,!,!+,!:5-!2#!.-!+-!%#0-2!.5.!
C5./,.!#6#%/52&$,$-.! ,!:5&-2-.! /#$#.! +#.!$@,.! .-! -.35-%8,2!
6#%! -++#.! 1&.1#.7! 6#%! .5.! 3,1&+&,.! =! 6#%! 25-./%,! 6,/%&,A!!
Z./-$!/%,&4&#2>!,!/#$#.!=!2#!1-%-4-!4#2/&25,%A!
! !^#!.-!6%-#456-!!+-!$&C#!"#$%&'#!A!!^#!65-$#!?,4-%+-!
$,Q#A!!O-%@,!52!.5&4&$&#!&2/-2/,%!1,/,%+#!,:5@A! !O5!4,%/,!$-!
%-2524&,7! 4#1#! 65-$-! *-%7! *&-2-! -2! -+! 6,6-+!1-10%-/,$#!
#3&4&,+! $-! +,! M%-.&$-24&,A! ! N! 0).&4,1-2/-! $&4-! :5-7! 6#%!
%,8#2-.! $-! .,+5$7! 2#! 65-$-! .-'5&%! ,! 4,%'#! $-+! '#0&-%2#A!!
P,1#.! ,! C-H%-0! -.,! 4,%/,! &21-$&,/,1-2/-! =!5./-$! ++,1,%)!
#%$-2,2$#! 52,! I#23-%-24&,! $-! M%-2.,! -2! -+! M,+,4&#!
^,4&#2,+!6,%,!$-2/%#!$-!.-.-2/,!1&25/#.A!!N!,++@!6#$%)!$-4&%!
:5-! +-! ?,2! $&,'2#./&4,$#! 52! 4)24-%! =! $-0-! ,0,2$#2,%! -+!
6,@.! 6,%,! #0/-2-%! /%,/,1&-2/#A! ! M#$%)! &%.-! &1652-1-2/-! =!
$&.3%5/,%!$-!4,.&!/#$#!-+!$&2-%#!:5-!=,!.-!%#0>7!6-%#!2&!$-!52!
4-2/,*#! 1).A! ! B$-1).! +-! 6%#1-/#! :5-! 2#! +#! 6-%.-'5&%;A!!
S-!$#=!6#%!.,/&.3-4?#!4#2!:5-!#0/-2',!+#!:5-!.-!1-%-4-A!
! !\M#%!:5;!*#=!,!4%--%/-]!!O;!$-!+#!:5-!.#.!4,6,8A!
! !^#! /&-2-! ,+/-%2,/&*,A! ! ! F2! $#.! 1&25/#.! 4&24#! 1&+!
'5,/-1,+/-4#.7! =! /#$#.! +#.! 1-$&#.! $-! 4#152&4,4&>27!
%-4&0&%)2!-+! $:,?!=!-+!.-**D"02!6,%,!-.454?,%! +#!:5-!,4,0,!
$-!4#23-.,%+-!,!a-..&4,A!
! !"#$%&'#A! ! G-.! #3%-84#! *-&2/-! 1&++#2-.! $-! $>+,%-.! ,!
4,$,!52#A!!O-!+#.!$#=!1,Q,2,!1&.1#7!-2!-3-4/&*#7!#!.-!+#.!
$-6#.&/#!-2!45,+:5&-%!0,24#!:-"$&"$()+(:-")=$!=!,+!2#/,%!
+,!&16-%/5%0,0&+&$,$!-2!-+!%#./%#!$-!,10#.7!,Q,$&>D!!Y,8+#!
6#%!",1>27!1&!?&C#7!*-$%&(10=!
! !Z2!1&25/#!!+-!,$*&%/&>!;+A!
! (#2! G)8,%#! -16-8>! ,! .-2/&%! 52! /-%%&0+-! $#+#%! -2! +,!
254,A!!O-!?&8#!-*&$-2/-!.5!2-%*&#.&.1#!6#%!52!+-*-!/-10+#%!



'*'!

!

-2! .5! +,0&#! &23-%&#%A! ! R#1>! +,! 4,%/,! -2/%-! .5.!1,2#.! =! +,!
1&%>!.&2!.-%!4,6,8!$-!+--%+,A!
! !^#! /-2$%;! /&-16#!$-!$-/-2-%+#! .&! 2#! 3&%1,!,?#%,!!+-!
6%-.&#2>A!
! !H5-2#! !$&C#! -+! 1,2$,/,%&#! *&;2$#+#.! 4#2! 52,! 4,%',!
1-2#%!$-!4>+-%,!:5-!?,4-!52#.!.-'52$#.!=!-16-8,2$#7!4,.&!
&2./,2/)2-,1-2/-7! ,! .-2/&%.-! 1-C#%!7! 4%-#! :5-! $-0-%;!
4#23#%1,%1-!4#2!+#!:5-!/-2'#A!!(-0-%)!.-%!.53&4&-2/-A!
! R#1>! +,! 6+51,7! 3&%1>! +,! ?#C,! =! .-! +,! -2/%-'>! ,!
"#$%&'#7! :5&-2! $-.65;.! $-! ,2,+&8,%+,! =! 4#23&%1,%! :5-7! -2!
-3-4/#7!.-!/%,/,0,!$-!+,!3&%1,!%-,+!$-+!M%-.&$-2/-7!.-!+,!$&#!,!
a-..&4,! :5&-27! 1&-2/%,.! ;+! /#1,0,! +,! ,"<%/""?! =! 3&2'@,!
$-.,4/&*,%! -+! <D%%<! 6%#'%,1,$#7! +#! :5-! (#2! G)8,%#!
&'2#%,0,! :5-! -%,! 52,! ,1-2,8,! &16#.&0+-! $-! 1,/-%&,+&8,%7!
&2/%#$5C#! +,! 4,%/,! -2! +,! 1):5&2,! $-! C-H! =! *&#! 4>1#7!
%-,+1-2/-7! -+! $#451-2/#! -%,! -2*&,$#! ,! +,.! .,+,.! $-!
%-$,44&>2!$-!4,.&!/#$#.!+#.!1-$&#.!6-%&#$@./&4#.!$-+!6,@.!=!
,+'52#.!$-!+#.!1).!&16#%/,2/-.!$-+!152$#A!
! "#$%&'#! /#1>! -+! 4-+5+,%! $-+! M%-.&$-2/-7! :5-! .&-16%-!
-./5*#!.#0%-!+,!1-.,!,!+,!*&./,!$-!/#$#.7!=!$&'&/>!-+!291-%#!
$-!+,!6%&24&6,+!,.&./-2/-!6%-.&$-24&,+A! !O-!+#!-2/%-'>!,!(#2!
G)8,%#7!,2/-.!:5-!+,!154?,4?,!,/-2$&-%,7!$&4&;2$#+-D!
! !!(@',+-!,!a,4d=!:5-!#%',2&4-!-+!-*-2/#7!:5-!/#$#.!+#.!
1-$&#.! =,! -./)2! -2/-%,$#.A! ! R&-2-! 4&245-2/,! =! 4&24#!
1&25/#.!,2/-.!$-!:5-!/#$#.!++-'5-2!,+!M,+,4&#A!
! "#$%&'#!*&#!,!a-..&4,!4#2!.,/&.3,44&>27!.&2/&;2$#.-!4,.&!
&24,6,8!$-!$-1#%,%!-+!,0%,8#!$-!4-+-0%,4&>2!:5-!.-!1#%@,!
6#%! $,%+-A! ! I5,2$#! -+! M%-.&$-2/-! 4#24+5=>! 4#2! +,.!
&2./%544&#2-.7! .-! 65.#! $-! 6&-! 45,2$#! "#$%&'#! +-! $&C#! :5-!
$-0@,2! 6,%/&%! $-! &21-$&,/#A! ! G,! 4?&4,! .-! +-! ,4-%4>7! +#!
-23%-2/>!=7!52!&2./,2/-!,2/-.!$-!$,%+-!52,!6#$-%#.,!0#3-/,$,!
-2!+,!1-C&++,!$-%-4?,7!+-!$&C#D!
! !F./#! -.! 6#%! +,! 3#%1,! -2! :5-! ,%%5&2>! +,! *&$,! $-+!
?#10%-!1).!?#2-./#!4#2!-+!:5-!.-!?,!4%58,$#!-2!.5!*&$,A!!
S,+$&/#A!



'*)!

!

! I5,2$#!(#2!G)8,%#!.-!?50#!%-65-./#!$-!+,!.#%6%-.,7!=!
4#16%-2$&-%,! -+! 6#%:5;! 2#! ?,0@,! 6#$&$#! 4#16%,%+#.! 4#2!
$&2-%#7!"#$%&'#!+-!$&C#!:5-!6&$&-%,!.5!+&15.&2,!+&./,!3%-2/-!
,+! ?#/-+! -2! 52!1&25/#A! ! B0%&>! +,! 65-%/,! =! *&#! 4>1#! /#$#!
,4#2/-4@,! 4,.&! -L,4/,1-2/-! 4#1#! +#! ?,0@,2! &1,'&2,$#!
/,2/,.!*-4-.!-2!+,.!9+/&1,.!.-1,2,.A!
! !



'*!!

!

!"#$%&'(),,,*)
!
! H,C,%#2!+#.!/%-.!C52/#.!6#%!-+!,.4-2.#%<!a-..&4,!++-*,0,!
+,! 4#165/,$#%,! 6#%/)/&+A! ! M,%,! .#%6%-.,! $-!(#2!G)8,%#7! -+!
*&4-[6%-.&$-2/-! -./,0,! -.6-%)2$#+-! -2! -+! +#00=A! ! I,.&! 2#!
65$#! -2/-2$-%! 45,2$#! ;./-7! -2! *-8! $-! *-%+-! =! ?,0+,%+-!
$&%-4/,1-2/-! ,! ;+7! +-! $-$&4>! 52! +-*-! ,.-2/&1&-2/#! $-!
4#23&%1,4&>2!,!+,!6-%.#2,!:5-!,4,0,0,!$-!%#0,%+-!-+!65-./#!
4#2!-+!:5-!?,0@,!.#Q,$#!$5%,2/-!/,2/#.!,Q#.!$-!.5!*&$,<!-+!
C#*-2! .56#! :5-!(#2! O-0,./&)2! I)%$-2,.! ?,0@,! -.454?,$#!
/#$#!+#!,4#2/-4&$#!-2!+,!?,0&/,4&>2A!
! "#$%&'#! '5&>! ,!(#2!G)8,%#! ,! .5! ,5/#! =! -2/%,%#2! ,! ;+!
$-.65;.!$-!a-..&4,A! !F+!*&4-[6%-.&$-2/-!4-%%>!+,!65-%/,!=!+-!
$&#! &2./%544&#2-.! ,+! 4?#3-%!$-!?,4&,!$>2$-!$-0@,!$&%&'&%.-A!!
l./-! %#$->! -+! ,5/#1>*&+! =! -2/%>! ,+! *-?@45+#! C5./#! -2! -+!
1#1-2/#! -2! :5-! "#$%&'#! +-! #%$-2,0,7! ,+! ,?#%,! -L[
6%-.&$-2/-7! :5-! 6&$&-%,! :5-! 4-%%,%,2! +,! *-2/,2,! :5-! +#.!
.-6,%,0,!$-!+,!6,%/-!$-+,2/-%,!$-+!*-?@45+#A!
! M%#2/#!-./,0,2!-2!1,%4?,!6#%!+,.!4,.&!$-.&-%/,.!=!3%@,.!
4,++-.! $-! +,! 4&5$,$! $-! E5,/-1,+,7! 45./#$&,$#.! 6#%! $#.!
<0-:$/$-7%0! 2-'%,.! 6#%! $-+,2/-7! $#.! 6#%! $-/%).! =! .-2$#.!
.:'".*! 4#2! .#+$,$#.7! 35-%/-1-2/-! ,%1,$#.7! -2! ,10#.!
-L/%-1#.A!!^,$&-!?50&-%,!6#$&$#!&1,'&2,%.-!:5-!+#!:5-!&0,!
,! .54-$-%! -2! 6#4#.! &2./,2/-.! /5*&-.-! +,! 1).! 6-:5-Q,!
6#.&0&+&$,$!$-!.-%!++-*,$#!,!4,0#A!
! !P,1#.!,!%-4#'-%!,!,+'5&-2!!+-!,2524&>!"#$%&'#!A!!(;!
&2./%544&#2-.! :5-! 2#.! $-/-2',1#.! $-0,C#! $-+! M5-2/-!
c+@16&4#A!
! (#2!G)8,%#7! .&2! .-2/&%! =,! -+!1-2#%! &2/-%;.!6#%! +#!:5-!
65$&-%,! #45%%&%7! /#1>! -+! /-+;3#2#! $-+! ,5/#! =! $&#! +,! #%$-2!
.#+&4&/,$,A!
! R#$#! .54-$&>! /,2! %)6&$#7! :5-! -+! 4?#3-%! =! +#.! '5,%$,[
-.6,+$,.! $-+! 6%-.&$-2/-! ,6-2,.! .56&-%#2! 4>1#! %-,44&#2,%A!!
O&2! $5$,! %-6&/&>! 6#%! /-+;3#2#! +,! &2./%544&>2! $-! .5! C-3-!
6#%:5-! /#$,! +,!4#1&/&*,! .-!$-/5*#!.&24%>2&4,1-2/-!$-0,C#!



'**!

!

$-+!65-2/-7!4#2!-+!*-?@45+#!6%-.&$-24&,+!-L,4/,1-2/-!-2!-+!
4-2/%#A!!R%,2.45%%&-%#2!:5&8)!/%-.!1&25/#.!.&2!:5-!2&2'52#!
$-! +#.! ,5/#1>*&+-.! .-!1#*&-%,A! ! F+! *&4-[6%-.&$-2/-! 35-! -+!
92&4#! :5-! 0,C>7! =! .-! :5-$>! $-! 6&-7! -.6-%,2$#7! C52/#! ,! .5!
,5/#1>*&+A!
! R#$#.!+#.!*-?@45+#.!.-!*,4&,%#2!45,2$#!-.454?,%#2!+,!
35-%/-! $-/#2,4&>2! =! *&-%#2! -+! 3#'#2,8#! $-+! $&.6,%#!
6%#*-2&-2/-!$-+! *-?@45+#!$-+!M%-.&$-2/-A! !M-%#!2,$&-! ++-'>!
,2/-.! :5-! (#2! F./-0,2! :5&-27! 4#2! 52! '-./#7! -*&/>! :5-! -+!
4?#3-%!$-+!M%-.&$-2/-!,0%&-%,!+,!65-%/,A!!l./-!$&#!52!6,%!$-!
6,.#.!,/%).7!4#2!52!,%1,!-2!+,!1,2#!=!*&#!4>1#!-+!.-'52$#!
,+! 1,2$#! ,0%@,! +,! 65-%/,! -! &2'%-.,0,! ,+! ,5/#A! ! M#4#.!
.-'52$#.! $-.65;.! .,+&>! C52/#! ,! +#.! $#.! C>*-2-.7! :5&-2-.!
4,1&2,%#2!?,4&,! +,! 0,.-! $-+! 65-2/-! =! ,.4-2$&-%#2! .&2! :5-!
2,$&-! .-! ,4-%4,%,! ,! -++#.A! ! M%#2/#! -./5*&-%#2! 35-%,! $-! +,!
*&./,!=!2,$&-!2#/>!.5.!%#6,.!.,+6&4,$,.!$-!.,2'%-A!!
! F+! *&4-[6%-.&$-2/-! .-! ,4-%4>! G5&.! E#28)+-87!
4##%$&2,$#%! $-! .-'5%&$,$! $-! +,! 4#1&/&*,7! 6#%/,2$#! 52!
3>+$-%!1,2&+,!,1,%&++#!=!52,!?#C,!$-!6,6-+7!:5&-2!-./,0,!$-!
6&-!C52/#!,+!4?#3-%!=!+-!-2/%-'>!52,!?#C,!$-!6,6-+!-.4%&/,!,!
1,2#!1&-2/%,.!+-!&23#%1,0,D!
! !F./,!-.! +,!2#/,!$-!.5&4&$&#!$-+!M%-.&$-2/-A! !B4,0,!$-!
/-%1&2,%!4#2!.5!*&$,A!!F2!-+!3>+$-%!-./)2!+#.!$#451-2/#.!$-!
.5!#24>+#'#7!-2!$#2$-!.-!-./,0+-4-!:5-!.53%@,!$-!52!4)24-%!
6,24%-)/&4#!/-%1&2,+A!!\B+'52,!#0.-%*,4&>2]!
! (-.65;.!$-!52!/&/50-#7!E#28)+-8!+-!$&#!.5!%-.65-./,D!
! !^#7! .-Q#%! M%-.&$-2/-A! ! O>+#! $@',1-! :5;! /-2'#! :5-!
?,4-%A!
! !



'*"!

!

!
-#$'(.()

!
! (#.!$@,.!$-.65;.7!"#$%&'#! =! a-..&4,! -./,0,2! 3%-2/-! ,+!
/-+-*&.#%7!-2!.5!,6,%/,1-2/#!$-!S&,1&7!*&-2$#!52! &23#%1-!
2#/&4&#.#! -2! *&*#! -2! -+! :5-! -./,0,2! %-6#%/,2$#! +,.! ?#2%,.!
392-0%-.!#3%-4&$,.!-2!?#2#%!$-!(#2!G)8,%#!H,%%&-2/#.A!!^#!
65$&-%#2!-*&/,%! .#2%-@%!,+!*-%! +,!4#16#./5%,!:5-!1#./%,0,!
-+!25-*#!M%-.&$-2/-!$-!E5,/-1,+,7!-+! +&4-24&,$#!O-0,./&)2!
I)%$-2,.A!
! B10#.! .&2/&-%#2! 4&-%/,! -.6-%,28,! $-! :5-! +,.! 4#.,.! -2!
.5!6,@.!65$&-%,2!,92!-2$-%-8,%.-! =! .-! .&2/&-%#2!#%'5++#.#.!
$-+!6,6-+!:5-7!-2!4,.&!/#/,+!,2#2&1,/#7!?,0@,2!4516+&$#!4#2!
/,2/#!6%#3-.&#2,+&.1#A!
! N!+#!:5-!1).!.,/&.3,44&>2!+-!$,0,7!-%,!-+!?-4?#!$-!:5-!
52#.! .-'52$#.! ,2/-.! $-! /-%1&2,%! 4#2! +,! *&$,! $-! (#2!
G)8,%#7!;./-!+-.!?,0@,!6%#6#%4&#2,$#!-+!4>$&'#!$-!,44-.#!,!
.5!45-2/,!0,24,%&,!6%&24&6,+!-2!O5&8,!=! +#'%,%#2! /%,2.3-%&%!
-+!2#*-2/,!=!4&24#!6#%!4&-2/#!$-!*,%&#.!4&-2/#.!$-!1&++#2-.!
$-!$>+,%-.!,!52,!$-!+,.!45-2/,.!$-+!E#0&-%2#!$-!E5,/-1,+,A!!
F+!#/%#!6#%4-2/,C-! %-./,2/-7! 35-! &2'-2&#.,1-2/-! /%,2.3-%&$#!
,! *,%&,.! 45-2/,.! 0,24,%&,.! -2! -+! -L/%,2C-%#! ,! +,! :5-! .>+#!
-++#.!/-2@,2!,44-.#A!
! B$-1).7! +#! :5-! -%,!1).! &16#%/,2/-! ,52! 6,%,! a-..&4,7!
4#2/,0,2! 4#2! +,! 6,%/-! $-! +,! 4#23-.&>2! '%,0,$,! $-! (#2!
G)8,%#7! -2! +,! :5-! 6%)4/&4,1-2/-! ,0.#+*@,! ,! .5! 6,$%-! $-!
/#$,.! +,.! ,45.,4&#2-.7! =! :5-! 5/&+&8,%@,2! 45,2$#! .-!
6%-.-2/,%,! ,+!S&2&./-%&#! M90+&4#! $-! +,! 2,4&>2! 6,%,! %-0,/&%!
+,.!6%5-0,.!6%-.-2/,$,.!-2!.5!4#2/%,A!
! F+! 92&4#! 6%#0+-1,! :5-! 6#%! -+! 1#1-2/#! /-2@,27! -%,!
6%#4-$-%! 4#2! +,! 1,=#%! 6%-4,54&>2! 6#.&0+-! ,+! &%! +,*,2$#7!
6#4#! ,! 6#4#7! +#.! 1&++#2-.! $-! $>+,%-.! :5-! ,?#%,! 6#.-@,2A!!
R-2@,2! =,! 6+,2-.! -.6-4@3&4#.! 6,%,! &2*-%/&%! -2! ,+'52#.!
2-'#4&#.!-2!S;L&4#!=!E5,/-1,+,7!,!$#2$-!=,!6#$@,2!-2/%,%!



'*#!

!

=! .,+&%! 4#2! 4#16+-/,! +&0-%/,$! =! 5/&+&8,2$#! .5.! *-%$,$-%,.!
&$-2/&$,$-.A!
!!B$&4&#2,+1-2/-7! -+! *&4-[6%-.&$-2/-! +-.! ?,0@,! ',%,2/&8,$#!
52,! 35-2/-! $-! &2'%-.#.! 4#1#! ,.-.#%-.! 3&4/&4&#.! $-+!
'#0&-%2#7! =! +#.! '&',2/-.4#.! .,+,%&#.7! :5-! ,10#.!
$-*-2',%@,27! *-2$%@,2! $&%-4/,1-2/-! $-+! $&2-%#! $-! -++#.!
1&.1#.A!
! O-! 1&%,%#2! =! *#+*&-%#2! ,! 0-.,%.-! 52,! *-8! 1).A! ! ^#!
.,0@,2!.&!6-%1,2-4-%@,2!C52/#.!-2!-+!35/5%#7!6-%#7!6#%!,?#%,7!
2#! 6#$@,2! &1,'&2,%.-! .&2! 52#! ,+! +,$#! $-+! #/%#A! ! B$-1).!
/-2@,2! +,! 4-%/-8,!$-!:5-!,10#.! 4#2/,0,2!4#2! -+! .53&4&-2/-!
$&2-%#!6,%,!*&*&%7! .&2!6%-#456,4&#2-.! -4#2>1&4,.7! $5%,2/-!
-+!%-./#!$-!.5.!*&$,.A!
!
!
!
!
!
!

! ! "#$! !

!

!

!
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