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$%&'(! +,--'.! D(! E.,&! 15'! F/DG'.(D1#! ,E!HD(2,/(D/IJ%-D(,/:! 6D/%/2'! K'A%.1&'/1:! L25,,M! ,E!
N7(D/'((:!OPC!F/DG'.(D1#!QG'/7':!J%-D(,/:!HR!C9P;S:!T'M=!S;UI8S8IUPP<:!6%V=!S;UI8SCI<BOC:!
W5,--'.X"7(*4D(2*'-7*!!
$'/(!$%234'.15!D(!E.,&!15'!F/DG'.(D1#!,E!Y,/(1%/Z:!K'A%.1&'/1!,E!)2,/,&D2(:!@[!N,V!KIB9<:!
PU<CP! Y,/(1%/Z:! \'.&%/#:! T'M*=! ]<OI^;_PC9BIUUI8BOS:! 6%V=! ]<OI^;_PC9BIUUI9B8;:!
W'/(*W%234'.15X7/DI3,/(1%/Z*-'*!!
H'!4,7M-!MD3'!1,!15%/3!\`/1'.!6.%/3':!L'"%(1D'/!\%M#:!L1'4%.1!+,-a'(:!$*!0*!+7a,//D'.:!Y,(1%(!
R,.-%/D-D(:! @D'..'! J'MM%IN%..%M:! J%.3! ?7"D/(1'D/:! @%,M,! L,-D/D:! 6%"D,! T.,W%/D:! %/-! ('&D/%.!
A%.1D2DA%/1(!%1!+7&",M-1!F/DG'.(D1#:!L1,235,M&!L25,,M!,E!)2,/,&D2(:!F/DG'.(D1#!,E!Y,/(1%/Z:!
F/DG'.(D1#!LGDZZ'.%!R1%MD%/%:!%/-!F/DG'.(D1#!,E!b7.D25!E,.!5'MAE7M!2,&&'/1(!,/!%/!'%.MD'.!A%A'.!
'/1D1M'-!c@.D2D/a!K'.DG%1DG'(!,/!%!0,/1.,MM'-!L1,25%(1D2!@.,2'((=!Q!LD&AMDED'-!QAA.,%25d*!
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T5D(! A%A'.! D/G'(1Da%1'(! -#/%&D2%MM#! ,A1D&%M! .D(3I1%3D/a! "#! %/! 'VA'21'-I71DMD1#! &%VD&DZD/a!

&%/%a'.! ,E! %! 5'-a'! E7/-*!H'! 'V%&D/'! 15'! 'EE'21(! ,E! G%.D%1D,/(! ,/! %! 2,&A'/(%1D,/! (1.7217.'!

D/2M7-D/a!%!A'.2'/1%a'!&%/%a'&'/1!E'':!%!A'.E,.&%/2'!D/2'/1DG'!E,.!'V2''-D/a!%!(A'2DED'-!5Da5I

4%1'.!&%.3:! %/-!&%/%a'.D%M! ,4/'.(5DA! ,E! E7/-! (5%.'(*! T5'! A,((D"DMD1#! ,E! E7/-! (571-,4/! %/-!

MDe7D-%1D,/!D(!%M(,!D/2M7-'-*!!H'!ED/-!&%/%a'.D%M!.D(3I1%3D/a!45D25!-DEE'.(!2,/(D-'.%"M#!E.,&!15'!

,A1D&%M! .D(3I1%3D/a! E,.!%! E7/-! D/G'(1,.!4D15! 15'!(%&'!71DMD1#! E7/21D,/*! ! R/!(,&'!A,.1D,/(!,E! 15'!

(1%1'! (A%2':! 15'! &%/%a'.! 1%3'(! 'V1.'&'! .D(3(*! ! R/! %/,15'.! %.'%:! (5'! A7.(7'(! %! M,23ID/! (1#M'!

(1.%1'a#*! !R/-''-:! 15'!&%/%a'.f(!,A1D&%M!"'5%GD,.!'G'/!.'(7M1(! D/!%!"D&,-%M!.'17./!-D(1.D"71D,/*!!

H'! ED/-! 15%1! (''&D/aM#! &D/,.! 25%/a'(! D/! 15'! 2,&A'/(%1D,/! (1.7217.'! 2%/! 5%G'! &%W,.!

D&AMD2%1D,/(!E,.!.D(3!1%3D/a*!!H'!%M(,!ED/-!15%1!15'!A'.E,.&%/2'!D/2'/1DG'!1'/-(!1,!2.'%1'!A'.G'.('!

"'5%GD,.!E.,&!15'!'V1'./%M!D/G'(1,.f(!A'.(A'21DG'*!!Q--D1D,/%MM#:!4'!%.'!%"M'!1,!2,&A%.'!.'(7M1(!

E.,&!,7.!&,.'!a'/'.%M!&,-'M!4D15!15,('!E.,&!('G'.%M!.'2'/1!A%A'.(!15%1!17./!,71!1,!"'!E,27('-!,/!

-DEE'.D/a!A%.1(!,E!15'!M%.a'.!AD217.'*!

(

!!!
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! +'-a'!E7/-(!5%G'!a.,4/!.%AD-M#!4D15!%(('1(!7/-'.!&%/%a'&'/1!"%MM,,/D/a!E.,&!%.,7/-!!

gC;!"DMMD,/!D/!BOO;!1,!gS;;!"DMMD,/!D/!8;;8*B!!Q(!15'#!5%G'!2,&'!1,!AM%#!%!M%.a'.!.,M'!D/!ED/%/2D%M!

&%.3'1(:! 15'.'! 5%(! "''/! D/2.'%(D/a! %11'/1D,/! E,27('-! ,/! 15'D.! &%/%a'&'/1! %/-! D/G'(1&'/1!

A.%21D2'(*!!R/!15%1!G'D/:!4'!%/%M#Z'!5,4!.D(3I1%3D/a!"#!%!5'-a'!E7/-!&%/%a'.!D(!D/EM7'/2'-!"#!5'.!

2,&A'/(%1D,/! (1.7217.'*! !H'!5%G'! %! (D/aM'! .D(3I%G'.('!&%/%a'.!45,!2,/1.,M(! 15'! %MM,2%1D,/!,E!

E7/-! %(('1(! "'14''/! %! .D(3#! D/G'(1&'/1! %/-! %! .D(3M'((! ,/'*! ! T5'!&%/%a'.f(! 2,&A'/(%1D,/! 2%/!

A,1'/1D%MM#! D/2M7-'!",15!%!A.,A,.1D,/%M!&%/%a'&'/1!E''!%/-!%/!D/2'/1DG'!"%('-!,/!'V2''-D/a!%!

c5Da5I4%1'.! &%.3*d! ! H'! %M(,! 2,/(D-'.! 15'! A,((D"DMD1#! 15%1! 15'! &%/%a'.! 5%(! 5'.! ,4/! 2%AD1%M!

D/G'(1'-! D/! 15'! E7/-*! ! R/! A.%21D2':! %! E7/-! 15%1! A'.E,.&(! A,,.M#! D(! E.'e7'/1M#! (571! -,4/! %/-!

MDe7D-%1'-*!!H'!%M(,!D/2M7-'!15D(!D/EM7'/2'!,/!E7/-!&%/%a'&'/1!GD%!D/2,.A,.%1D/a!%/!'V,a'/,7(!

MDe7D-%1D,/!",7/-%.#!D/1,!15'!&,-'M!%(!4'MM!%(!2,/(D-'.D/a!%/!'/-,a'/,7(!(571-,4/!-'2D(D,/!"#!

15'!&%/%a'.*!

?'2,a/DZD/a! 15%1! %! &%/%a'.! 4DMM! 2,/1.,M! 15'! 5'-a'! E7/-f(! D/G'(1&'/1(:! %M1'.D/a! 15'&!

15.,7a5!1D&':!&'%/(!15'!E7/-f(!G%M7'!E,MM,4(!%!2,/1.,MM'-!(1,25%(1D2!A.,2'((*!!H'!7('!%!-D(2.'1'I

1D&'! E.%&'4,.3! 1,! &,-'M! 15'! .'"%M%/2D/a! -'2D(D,/(! %/-! -'G'M,A! %! /7&'.D2%M! A.,2'-7.'! E,.!

-'1'.&D/D/a!15'!&%/%a'.f(!('e7'/2'!,E!,A1D&%M!D/G'(1&'/1!-'2D(D,/(*!!Q(!-D(27(('-!D/!15'!/'V1!

('21D,/:!15%1!%AA.,%25!'/5%/2'(!.'%MD(&!%/-!A.,GD-'(!a.'%1!&,-'MD/a!EM'VD"DMD1#!%M"'D1!%1!15'!2,(1!

,E!M,(D/a!15'!%/%M#1D2%M!1.%21%"DMD1#!,E!%!2,/1D/7,7(I1D&'!&,-'M*!!!

T5'.'!D(!%/!D&A,.1%/1!%/%M,a#!4D15!J'.1,/!^BOSO_!45,!'V%&D/'(!15'!,A1D&%M!D/G'(1&'/1!

(1.%1'a#! E,.! %/! 'VA'21'-! 71DMD1#! &%VD&DZD/a! D/-DGD-7%M! 45,! 'V'.2D('(! 2,/1D/7,7(I1D&'! 2,/1.,M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!6.,&=!cQ/!R/GD1%1D,/!E.,&!15'!L)0d:!)2,/,&D(1:!G,M*!9SP:!h,*!U98<:!J%#!BP15:!8;;9:!A*!S9*!
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,G'.!5D(!,4/!D/G'(1&'/1!A,.1E,MD,*8!!R/!J'.1,/f(!&,-'M!4D15!2,/(1%/1!.'M%1DG'!.D(3!%G'.(D,/:!15'!

,A1D&%M! A.,A,.1D,/! ,E!4'%M15! D/G'(1'-! D/! 15'! .D(3#! %(('1! D(! %! 2,/(1%/1! 15.,7a5! 1D&'*!QM15,7a5!

,A1D&%MM#! 2,/1.,MM'-:! 15'! %((,2D%1'-! 4'%M15! A.,2'((! 'G,MG'(! W7(1! MD3'! %! (1%/-%.-! a',&'1.D2!

N.,4/D%/!&,1D,/*!!T5'.'!%.'!2D.27&(1%/2'(!45'.'!,7.!5'-a'!E7/-!&%/%a'.!4DMM!E,MM,4!15'!(%&'!

(1.%1'a#!D/!-D(2.'1'!1D&'*!!T5,('!2D.27&(1%/2'(!'EE'21DG'M#!%&,7/1!1,!,4/D/a!%!A.,A,.1D,/%M!(5%.'!

,E!15'!E7/-!4D15!/,!,15'.!D/2'/1DG'(!,.!-D(D/2'/1DG'(!1,!D/EM7'/2'!15'!&%/%a'.f(!"'5%GD,.*!!!

R&A,.1%/1M#:!%/!,71(D-'! D/G'(1,.! D/! 15'!5'-a'!E7/-!4D15! 15'!(%&'!71DMD1#! E7/21D,/!%(! 15'!

&%/%a'.!4,7M-!%M(,!ED/-!15D(!(,M71D,/!,A1D&%M!%/-!-'(D.'!15%1!%!2,/(1%/1!A.,A,.1D,/!,E!15'!E7/-f(!

2%AD1%M! "'! %MM,2%1'-! 1,! 15'! .D(3#! D/G'(1&'/1*! ! Q(! 4'! (5,4:! 15'! &%/%a'.f(! ,A1D&%M! (1.%1'a#!

E.'e7'/1M#!-DEE'.(!(7"(1%/1D%MM#!E.,&!15%1!(D&AM'!.7M'*!!T5D(!.'(7M1(!D/!%!(1.D3D/a!2,/1.%(1!"'14''/!

15'!&%/%a'.f(!,A1D&%M!"'5%GD,.!%/-!45%1!,7.!(1'.',1#AD2%M!,71(D-'!D/G'(1,.!4,7M-!A.'E'.*!!

! T#AD2%MM#:!5'-a'!E7/-(!'%./!D/2'/1DG'!E''(!E,.!A'.E,.&%/2'!'V2''-D/a!%!5Da5I4%1'.!&%.3*!!

T5D(!D(!%/%M,a,7(!1,!%!2%MM!,A1D,/!4D15!15'!5Da5I4%1'.!&%.3!2,..'(A,/-D/a!1,!15'!(1.D3'!A.D2'*!!Q(!

4'! (5%MM! ('':! 15%1! (1.7217.'! a'/'.%1'(! -.%&%1D2! .D(3I1%3D/a! "'M,4! 15'! 5Da5I4%1'.! &%.3! %(! 15'!

&%/%a'.!1.D'(!1,!%((7.'!15%1!5'.!D/2'/1DG'!,A1D,/!4DMM!ED/D(5!D/I15'I&,/'#*!!Q1!A'.E,.&%/2'!M'G'M(!

&,-'(1M#! %",G'! 15'! 5Da5I4%1'.! &%.3:! (5'! .'G'.('(! 15%1! (1.%1'a#! %/-! ,A1(! E,.! G'.#! M,4! .D(3!

A,(D1D,/(! 1,! cM,23! D/d! 15'!,A1D,/!A%#,EE*! ! 6.,&! 15'!A'.(A'21DG'!,E! ,7.!,71(D-'! D/G'(1,.:! 15D(! D(!

G'.#!A'.G'.('!"'5%GD,.*!!!

! N,15! &%/%a'.D%M! (5%.'! ,4/'.(5DA! %/-! 15'! 7('! ,E! %! MDe7D-%1D,/! ",7/-%.#! 2%/! AM%#!

D&A,.1%/1!.,M'(!D/!.'-72D/a!15'!&%/%a'.f(!.D(3I1%3D/a!%1!&,-'(1!-D(1%/2'(!"'M,4!15'!5Da5I4%1'.!

&%.3*!!+,4!15'('!%(A'21(!,E!15'!2,&A'/(%1D,/!(1.7217.'!D/1'.%21!D(!",15!D/1'.'(1D/a!%/-!D&A,.1%/1!

E,.! 15D/3D/a! %",71! D/2'/1DG'(! 45D25! -,! %! "'11'.! W,"! ,E! %MDa/D/a! 15'! &%/%a'.f(! D/1'.'(1(! 4D15!!

,71(D-'!D/G'(1,.(f*!!!R/!15%1!.'a%.-:!4'!ED/-!15%1!(''&D/aM#!(MDa51!%-W7(1&'/1(!D/!15'!2,&A'/(%1D,/!

(1.7217.'!2%/!5%G'!'/,.&,7(!'EE'21(!,/!&%/%a'.D%M! .D(3I1%3D/a*! !6,.!'V%&AM':!'G'/!%!.'M%1DG'M#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!J'.1,/f(!4,.3! D/! 17./! D(!"%('-!,/!J%.3,4D1Zf(! ^BOCO_!-#/%&D2!A.,a.%&&D/a!%AA.,%25!%/-!
J,((D/f(!^BOSU_!D&AM'&'/1%1D,/!,E!15%1!D-'%!D/!-D(2.'1'!1D&'*!
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(&%MM! A'/%M1#! E,.! 5D11D/a! 15'! M,4'.! ",7/-%.#! 2%/! -.%&%1D2%MM#! .'-72'! .D(3I1%3D/a! D/! 15'! M,4'.!

A,.1D,/(!,E!15'!(1%1'!(A%2'*!!!!

L'G'.%M!.'2'/1!A%A'.(!'V%&D/'!'EE'21(!,E!D/2'/1DG'!2,&A'/(%1D,/!,/!15'!,A1D&%M!-#/%&D2!

D/G'(1&'/1! (1.%1'aD'(!,E!&,/'#!&%/%a'.(*! !0%.A'/1'.! ^8;;;_! %/-!N%(%3:!@%GM,G%:! %/-!L5%AD.,!

^8;;9_!E,27(!-D.'21M#!,/!15D(!D((7'*9!!\,'1Z&%//:!R/a'.(,MM:!%/-!?,((!^8;;9_!E,27(!A.D&%.DM#!,/!

G%M7D/a! 2M%D&(! ^D/2M7-D/a! &%/%a'&'/1! E''(_! ,/! %! 5'-a'! E7/-f(! %(('1(*! ! J,(1! ,E! 15%1! A%A'.!

%((7&'(! 15'! E7/-! E,MM,4(! %! 2,/(1%/1! D/G'(1&'/1! A,MD2#i! 5,4'G'.:! ,/'! ('21D,/! ".D'EM#! 'VAM,.'(!

&%/%a'.D%M! 2,/1.,M! ,E! E7/-! .D(3*! ! T5'('! 15.''! A%A'.(! %MM! a'/'.%1'! %/%M#1D2! (,M71D,/(! 7(D/a!

'e7DG%M'/1!&%.1D/a%M'! E.%&'4,.3(! D/! 2,/1D/7,7(! 1D&'*! ! R/1'.'(1D/aM#:! 15'#! a'/'.%1'! (''&D/aM#!

2,/EMD21D/a!.'(7M1(!.'a%.-D/a!15'!&%/%a'.f(!,A1D&%M!.D(3I1%3D/a!"'5%GD,.*!

QM15,7a5! 4'! A7.(7'! %! -DEE'.'/1! 1%23! %/-! 7('! %! /7&'.D2%M! %AA.,%25! 1,! -'1'.&D/'! 15'!

&%/%a'.f(!,A1D&%M! D/G'(1&'/1!(1.%1'a#:!4'!%.'!%"M'! 1,!(5'-!MDa51!,/!15'!-DEE'.D/a!.'(7M1(! D/! 15'!

%",G'!A%A'.(!"#!.'M%1D/a!15'&!1,!,7.!,4/!&,-'M*!!@'.5%A(!/,1!(7.A.D(D/aM#:!D1!17./(!,71!15%1!15'('!

A%A'.(! 5%G'! -DEE'.'/2'(! ^(,&'1D&'(! .%15'.! (7"1M'_! D/! 5,4! 15'#! &,-'M! 15'! &%/%a'.f(!

2,&A'/(%1D,/!(1.7217.'*!!Qa%D/:!(,&'!(''&D/aM#!&D/,.!-DEE'.'/2'(!^'*a*!2,/1D/7,7(!G(*!-D(2.'1'!

.'('11D/a!,E!15'!5Da5I4%1'.!&%.3_!5%G'!-.%&%1D2!D&A%21(!,/!,A1D&%M!.D(3I1%3D/a!"#!15'!&%/%a'.*!!

R/! 15'! /'V1! ('21D,/:! 4'! A.'('/1! 15'! "%(D2! &,-'M! %/-! ".D'EM#! -'(2.D"'! 15'! (,M71D,/!

&'15,-,M,a#! ^&,.'! -'1%DM(! %.'! D/! 15'!QAA'/-DV_*! ! L'21D,/! RR! A.,GD-'(! /7&'.D2%M! .'(7M1(! E,.! %!

(1%/-%.-! ('1!,E!A%.%&'1'.(*! !H'!%217%MM#!"'aD/!,7.!-D(27((D,/!4D15!%! (D&AMDED'-!G'.(D,/!,E! 15'!

&,-'M!45D25!D(!%/%M,a,7(!1,!%!-D(2.'1'I1D&'!G'.(D,/!,E!J,((D/!^BOSU_!%/-!J'.1,/!^BOSO_*!!T5D(!

%MM,4(! 7(! 1,! "7DM-! D/17D1D,/! %(! 4'! %--! AD'2'(! ,E! 15'! 2,&A'/(%1D,/! (1.7217.'! %/-! 'V%&D/'! 15'!

'EE'21(!,/!&%/%a'.D%M! "'5%GD,.*! !H'!%M(,!-'(2.D"'! 'V1'/(D,/(!,E!,7.!&,-'M! D/2M7-D/a!,/'! 15%1!

%--.'(('(! 15'! &%/%a'.! G,M7/1%.DM#! 25,,(D/a! 1,! (571-,4/! 15'! E7/-! D/! ,.-'.! 1,! A7.(7'! ,71(D-'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9!T5'.'!%.'!%M(,!.'M%1'-!A%A'.(!"#!N%(%3:!L5%AD.,:!%/-!T'AMj!^8;;8_:!45,!D/G'(1Da%1'!.D(3I1%3D/a!
45'/! 15'.'! D(! "'/25&%.3D/a:! %/-! "#! ?,((! ^8;;<_:! 45,! -'2,&A,('(! .D(3I1%3D/a! %22,.-D/a! 1,!
15.''!7/-'.M#D/a!2%7('(*!



!<

,AA,.17/D1D'(!%/-k,.!%G,D-!2,(1(!,E!2,/1D/7'-!,A'.%1D,/(*!!N,15!D/!A.%21D2'!%/-!D/!,7.!&,-'M:!15D(!

D(!%! .'%MD(1D2!A,((D"DMD1#! DE! E7/-!G%M7'! D(!4'MM!"'M,4! 15'!5Da5I4%1'.!&%.3!(,! 15%1! 15'!&%/%a'.f(!

D/2'/1DG'!,A1D,/!5%(!M,4!G%M7'*!!!!

L'21D,/!RRR!2,&A%.'(!,7.!.'(7M1(!4D15!15,('!E.,&!0%.A'/1'.!^8;;;_:!N%(%3:!@%GM,G%:!%/-!

L5%AD.,! ^8;;9_:! %/-!\,'1Z&%//:! R/a'.(,MM:! %/-!?,((! ^8;;9_*! ! T5D(! D(! %! 7('E7M! 'V'.2D('!45D25!

%MM,4(!7(!1,!(''!15%1!15'('!A%A'.(!%.'!'EE'21DG'M#!M,,3D/a!%1!-DEE'.'/1!A%.1(!,E!%!M%.a'.!AD217.'*!!R1!

%M(,!5'MA(! ,7.! 7/-'.(1%/-D/a!,E! 5,4!-DEE'.'/1! AD'2'(! ,E! 15'! 2,&A'/(%1D,/! (1.7217.'! D/1'.%21! 1,!

D/EM7'/2'! .D(3I1%3D/a! D/! G%.D,7(! .'aD,/(! ,E! 15'! (1%1'! (A%2'*! L'21D,/! Rl! A.,GD-'(! 2,/2M7-D/a!

2,&&'/1(*!

!

!7(89$(:,-&#(3*.$;(,".(<*;2%&*"(3$%9*.*;*0=(

(

! R/!&,-'MD/a! ,7.! 5'-a'! E7/-!&%/%a'.f(! A.,"M'&:!4'! %11'&A1! 1,! D/1.,-72'! 2,/(D-'.%"M'!

.'%MD(&! 45DM'! (1DMM! .'1%D/D/a! 1.%21%"DMD1#*! ! H'! 4DMM! ED.(1! %--.'((! 15'! (1,25%(1D2! A.,2'((! E,.! 15'!

E7/-f(!G%M7'*! !h'V1:!4'!-D(27((!5'.!2,&A'/(%1D,/!2,/-D1D,/%M!,/!",15!7A(D-'!A'.E,.&%/2'!%/-!

15'! A,((D"DMD1#! ,E! E7/-! MDe7D-%1D,/! %1! %! M,4'.! ",7/-%.#*! ! 6D/%MM#:! 4'! (5,4! 5,4! 15'! &%/%a'.!

,A1D&%MM#! 2,/1.,M(! 15'! E7/-! G%M7'! A.,2'((! 1,! &%VD&DZ'! 5'.! 'VA'21'-! 71DMD1#*! ! [7.! %AA.,%25!

71DMDZ'(!%!/7&'.D2%M!A.,2'-7.':!4D15!-'1%DM(!,/!15'!D&AM'&'/1%1D,/!%G%DM%"M'!D/!15'!%AA'/-DV*!

!

Q*!T5'!L1,25%(1D2!@.,2'((!E,.!67/-!l%M7'!

Q((7&'!15%1!%!(D/aM'!&%/%a'.!2,/1.,M(!15'!%MM,2%1D,/!,E!E7/-!G%M7'!!m!!"'14''/!%!.D(3M'((!

%/-! %! .D(3#! D/G'(1&'/1*! !T5'!A.,A,.1D,/!,E! 15'! E7/-!G%M7'! %MM,2%1'-! 1,! 15'! .D(3#! D/G'(1&'/1! D(!

-'/,1'-!"#!!!"#!H'!%MM,4!15'!&%/%a'.!1,!2,/1.,M!!!$#45D25#D(!(5,.1!E,.!!!^m:1_*!!T5D/3!,E!15'!.D(3#!

D/G'(1&'/1!%(!%!A.,A.D'1%.#!1'25/,M,a#!15%1!2%/!"'!71DMDZ'-!"#!15'!E7/-!&%/%a'.!"71!D(!/,1!E7MM#!

7/-'.(1,,-!"#!,71(D-'!D/G'(1,.(!^%/-!5'/2'!/,1!.'AMD2%"M'!"#!15'&_*!!T5'!.D(3#!D/G'(1&'/1!a.,4(!



!C

%1! %! 2,/(1%/1! .%1'! ,E! !%! ! %/-! 5%(! %! (1%/-%.-! -'GD%1D,/! ,E! ! !&"##T5'! .D(3M'((! D/G'(1&'/1! (D&AM#!

a.,4(!%1!15'!2,/(1%/1!.%1'!!.*<!

T5'! 1#AD2%M! %/-! &%15'&%1D2%MM#! 2,/G'/D'/1! %((7&A1D,/! D(! 1,! &,-'M! 15'! E7/-! G%M7'! D/!

2,/1D/7,7(!1D&'!%(!-.DG'/!"#!%!a',&'1.D2!N.,4/D%/!&,1D,/!E,.!15'!.D(3#!D/G'(1&'/1*!!+,4'G'.:!

15%1! %AA.,%25! D/5D"D1(!&,-'MD/a! (,&'! D&A,.1%/1! %(A'21(! ,E! E7/-!&%/%a'&'/1*! !Q(! %! A.%21D2%M!

&%11'.:!&%/#!5'-a'!E7/-(!%.'!(571!-,4/!,.!MDe7D-%1'-!-7'!1,!A,,.!A'.E,.&%/2'*!!H'!%--.'((!15D(!

A,((D"DMD1#!"#!5%GD/a!%!M,4'.!^MDe7D-%1D,/_!",7/-%.#*!!+,4'G'.:!D/!%!2,/1D/7,7(I1D&'!('11D/a:!15'!

&%/%a'.!2%/!%M4%#(!%G,D-!MDe7D-%1D,/!(D/2'!^"#!-'(Da/_!15'.'!D(!(7EED2D'/1!1D&'!1,!a'1!,71!,E!%/#!

.D(3#!D/G'(1&'/1!"'E,.'!5D11D/a!15'!M,4'.!",7/-%.#*!!

! ?'M%1'-! D((7'(! %.'! 57&%/! MD&D1%1D,/(! %(! 4'MM! %(!&%.3'1(! "'D/a! 2M,('-!45D25! 2,/(1.%D/!

1.%-D/a!E.'e7'/2#*!!T5D(!D(!D/!%--D1D,/!1,!15'!A.%21D2%M!D((7'!,E!1.%/(%21D,/!2,(1(!^45D25!4'!-,!/,1!

&,-'M_! 15%1! 4,7M-!&%3'! 2,/1D/7,7(I1D&'! 1.%-D/a! ED/%/2D%MM#! 7/.'%MD(1D2*! ! 0M'%.M#:! 2,/1D/7,7(I

1D&'!1.%-D/a!D(!%!(D&AMDE#D/a!%((7&A1D,/!15%1!a.'%1M#!'/5%/2'(!%/%M#1D2%M! 1.%21%"DMD1#*! !T5'.'! D(:!

5,4'G'.:!%! 1.%-'I,EE! .'a%.-D/a!",15! .'%MD(&!%/-!&,-'MD/a! EM'VD"DMD1#*! !H'!5%G'!,A1'-! 1,!7('!%!

-D(2.'1'I1D&'!E.%&'4,.3!45'.'!15'!&%/%a'.!2%/!,/M#!25%/a'!15'!.D(3#!D/G'(1&'/1!A.,A,.1D,/!%1!

-D(2.'1'!A,D/1(!D/!1D&'*!RE!15'!E7/-!G%M7'!D(!D/!15'!GD2D/D1#!,E!15'!M,4'.!",7/-%.#:!15'!&%/%a'.!2%/!

/,!M,/a'.!A7.(7'!%!.D(3#!(1.%1'a#!%/-!%G,D-!15'!.D(3!,E!MDe7D-%1D,/*C!

6,.!%!aDG'/!A.,A,.1D,/!%MM,2%1'-!1,!15'!.D(3#!D/G'(1&'/1!!!:!4'!%((7&'!15%1!15'!M,a!.'17./(!

,/! 15'! E7/-! G%M7'! !m! ! %.'! /,.&%MM#! -D(1.D"71'-! ,G'.! '%25! -D(2.'1'! 1D&'! (1'A! ,E! M'/a15!'1!4D15!

&'%/! 8 8B
: 8

n B̂ _ o! " !!% !% ! ! &' ( ) * * ' ! !%/-!G,M%1DMD1#!! : ! !!& !&' ( ' *!!J,(1!,E!15'!%/%M#(D(!D/!

15'! A%A'.! 7('(! 1D&'! (1'A(! %AA.,VD&%1'M#! 'e7%M! 1,! %! 1.%-D/a! -%#*! ! +,4'G'.:! 4'! 5%G'! %M(,!

2,/-721'-!.7/(!4D15!1D&'!(1'A(!,E!%AA.,VD&%1'M#!!BC!!&D/71'(! !^Bk98/-!,E!%! 1.%-D/a!-%#_*! !T5%1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!T5'('!A%.%&'1'.(! ! ^%$##&##%/-! ! .+##2%/!"'!-'1'.&D/D(1D2! E7/21D,/(!,E! ! ^m:1_! !4D15,71!a'/'.%1D/a!
%--D1D,/%M!D/(Da51*!
C![7.!%AA.,%25!%M(,!A.,GD-'(!2,/(D-'.%"M'!EM'VD"DMD1#!D/!&,-'MD/a!%(!4'MM!%(!15'!%"DMD1#!1,!(,MG'!
E.''! ",7/-%.#! A.,"M'&(! (725! %(! 15'! ,A1D&%M! '/-,a'/,7(! MDe7D-%1D,/! -'2D(D,/! ,E! 15'! &%/%a'.!
45D25!4'!%/%M#Z'!"'M,4*!



!S

(''&(! 2M,('! 1,! 15'! &%VD&7&! A.%21D2%M! 1.%-D/a! E.'e7'/2#:! %/-! ,7.! e7%MD1%1DG'! .'(7M1(! 4'.'!

7/25%/a'-*!

R/!,.-'.!1,!A.,2''-:!4'!-D(2.'1DZ'!15'!M,a!E7/-!G%M7'(!,/1,!%!a.D-!(1.7217.'!^&,.'!-'1%DM(!

%.'!A.,GD-'-!D/!15'!QAA'/-DV_*!!T5%1!a.D-!5%(!'e7%M!1D&'!D/2.'&'/1(!%(!4'MM!%(!'e7%M!(1'A(!D/!!M,a!

m*S!!T,!D/(7.'!15%1!%!(1.%1'a#!,E!"'D/a!E7MM#!D/G'(1'-!D/!15'!.D(3M'((!%(('1!!^!#p!;_!!4DMM!%M4%#(!'/-!

7A!,/! %! a.D-!A,D/1:!4'!5%G'!A,D/1(! E,.! 15'! M,a! E7/-!G%M7'! D/2.'%('! %1! 15'! .D(3E.''! .%1'! %(! 1D&'!

A%(('(*!!6.,&!'%25!a.D-!A,D/1:!4'!%MM,4!%!&7M1D/,&D%M!E,.4%.-!&,G'!1,!%!.'M%1DG'M#!M%.a'!/7&"'.!

,E!(7"('e7'/1!a.D-!A,D/1(!^'*a*!B8B_!%1!15'!/'V1!1D&'!(1'A*!!H'!(1.7217.'!A,1'/1D%M!E,.4%.-!&,G'(!

1,! M%/-! ,/! a.D-! A,D/1(! %/-! 2%M27M%1'! 15'! %((,2D%1'-! A.,"%"DMD1D'(! "#! 7(D/a! 15'! -D(2.'1'! /,.&%M!

-D(1.D"71D,/!4D15!%!(A'2DED'-!G%M7'!E,.!15'!2,/1.,M!A%.%&'1'.!3%AA%*!

!

N*!T5'!J%/%a'.f(!0,&A'/(%1D,/!L1.7217.'!

! H'! %((7&'! 15'!&%/%a'.! 5%(! /,! ,71(D-'!4'%M15! "71! .%15'.! ,4/(! %! E.%21D,/! ,E! 15'! E7/-*!!

6.'e7'/1M#:!%!5'-a'!E7/-!&%/%a'.!5%(!%!(7"(1%/1D%M!A'.(,/%M!D/G'(1&'/1!D/!15'!E7/-*!!67/a!%/-!

+(D'5!^BOOO:!A*!9BS_!(7aa'(1!15%1!15D(!cD/5D"D1(!'V2'((DG'!.D(3!1%3D/a*d!!6,.!&725!,E!,7.!%/%M#(D(:!

4'!4DMM!%((7&'!15'!&%/%a'.!,4/(!!%!p!B;q!!,E!15'!E7/-*!!T5%1!M'G'M!,E!,4/'.(5DA:!,.!&,.':!D(!

2'.1%D/M#!AM%7(D"M'!E,.!%!&'-D7&I(DZ'-!5'-a'!E7/-*!!Q!M%.a'!E7/-!4D15!%(('1(!'V2''-D/a!%!"DMMD,/!

-,MM%.(! 4,7M-! MD3'M#! 5%G'! %! (7"(1%/1D%MM#! (&%MM'.! A'.2'/1%a'! "71! (1DMM! %! /,/I1.DGD%M! &%/%a'.D%M!

,4/'.(5DA!(1%3'*!![/!15'!.'&%D/D/a!!^BI%_!!,E!E7/-!%(('1(:!15'!&%/%a'.!'%./(!%!&%/%a'&'/1!E''!%1!

%! .%1'! ,E! ! "! p! 8q! ! %//7%MM#! AM7(! %/! D/2'/1DG'! E''! ,E! ! 2! p! 8;q! ! ,/! 15'! %&,7/1! "#!45D25! 15'!

1'.&D/%M! E7/-!G%M7'! !mT! !'V2''-(! 15'!c5Da5I4%1'.!&%.3d*! !L725!%! E''!(1.7217.'! D(! 1#AD2%M! E,.!%!

5'-a'!E7/-*P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!T,!'2,/,&DZ'!,/!/,1%1D,/:!4'!%((7&'!15'!E7/-!G%M7'!!m!!%/-!15'!1D&'!!1!!%.'!%M4%#(!&7M1DAM'(!

,E!!'^M,a!m_!!%/-!!'1!!4D15,71!15'!7('!,E!D/-D2'(*!
P!L''!E,.!'V%&AM':!67/a!%/-!+(D'5!^BOOO_!E,.!%!-'(2.DA1D,/!,E!D/2'/1DG'!E''(!%(!4'MM!%(!%!G%.D'1#!
,E!%--D1D,/%M!"%23a.,7/-!D/E,.&%1D,/!,/!5'-a'!E7/-(*!



!P

H'! 7('! %! 5Da5I4%1'.!&%.3! 15%1! D(! D/-'V'-! (,! 15%1! D1! a.,4(! %1! 15'! .D(3M'((! D/1'.'(1! .%1'!

-7.D/a! 15'! 'G%M7%1D,/! A'.D,-! ^%! E%D.M#! 2,&&,/! (1.7217.'_*! !r'11D/a! !+;! ! -'/,1'! 15'! 5Da5!4%1'.!

&%.3! %1! 15'! "'aD//D/a! ,E! %/! 'G%M7%1D,/! A'.D,-!4D15! M'/a15! ! T! ! #'%.(:! 4'! 5%G'! ! +;'
.T! ! %1! 15'!

A'.D,-f(!'/-*! !T5'!&%/%a'.!D(!2,&A'/(%1'-!"%('-!,/!15'!E7/-f(!A'.E,.&%/2'!DE! 15'!E7/-!D(!/,1!

MDe7D-%1'-!A.D,.!1,!1D&'!T*!!LD/2'!15'!&%/%a'.!5%(!/,!E7.15'.!A'.(,/%M!4'%M15!^,.!,15'.!D/2,&'_:!

5'.!4'%M15!%1!!T!!'e7%M(!5'.!2,&A'/(%1D,/!%/-!D(!'e7DG%M'/1!1,!%!E.%21D,/%M!(5%.'!AM7(!%!E.%21D,/%M!

2%MM!,A1D,/!^D/2'/1DG'!,A1D,/_!(1.723!%1!15'!5Da5I4%1'.!&%.3!!+;'
.T=!

!

;B̂ _ B̂ _ ^ _"## # # #$ %& % '#& % ( & ) * )( ) * ) * * ! ! ! ^B_!

!

! Q! .'%MD(1D2! 2,&AMD2%1D,/! D(! 15%1! DE! 15'! E7/-!A'.E,.&(!A,,.M#:! D1!&%#!"'! MDe7D-%1'-*! !T5'!

(D&AM'(1!%AA.,%25!D(!1,!5%G'!%!A.'(A'2DED'-!M,4'.!",7/-%.#*!![7.!"%(D2!G%M7%1D,/!A.,2'-7.'!7('(!

15D(!%AA.,%25!4D15!15'!E7/-!"'D/a!MDe7D-%1'-!DE!D1(!G%M7'!E%MM(!1,!!C;q!!,E!15'!27..'/1!5Da5I4%1'.!

&%.3*U! ! F(D/a! !,1! ! ! 1,! -'/,1'! 15'! M'G'M! ,E! 15'! MDe7D-%1D,/! ",7/-%.#! %1! 1D&'! 1D&'! 1:! 4'! ('1!

;;*C "!

! ) *, ( *!

! h,4!2,/(D-'.!15'!&%/%a'.f(!2,&A'/(%1D,/!DE!15'!E7/-!G%M7'!5D1(!15'!M,4'.!^MDe7D-%1D,/_!

",7/-%.#! %1! 1D&'! ! -$#4D15! ! ; T-. . :! %/-! D1! D(! D&&'-D%1'M#! MDe7D-%1'-*! ! 6,.! 15'! &,&'/1:! 4'!

%((7&'!/,!-'%-!4'Da51!2,(1! 1,! MDe7D-%1D,/!"71!-,!.'2,a/DZ'! 15%1:! D/!%!-D(2.'1'I1D&'!('11D/a:! 15'!

E7/-!G%M7'!&%#!2.,((!15'!"%..D'.!%/-!5%G'!!m!!s!,-*!![7.!"%('!2%('!%((7&A1D,/!4DMM!"'!15%1!15'!

&%/%a'.!.'2,G'.(!5'.!A'.(,/%M!D/G'(1&'/1!!%m!! !AM7(!%!A.,.%1'-!A,.1D,/!,E!15'!&%/%a'&'/1!E''!!

!^BI%_"#,-#*!!T5D(!1,1%M!D(!.'D/G'(1'-!7/1DM!!T!!%1!15'!.D(3M'((!D/1'.'(1!.%1'*!!T5D(!M%(1!(1'A!D(!"'2%7('!

15'!&%/%a'.f(!71DMD1#!D(!-'ED/'-!D/!1'.&(!,E!1D&'!!T!!4'%M15*!!T5D(!.'(7M1(!D/=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!QAA%.'/1M#!(725!MDe7D-%1D,/!",7/-%.D'(!%.'!(,&'1D&'(!2,/1.%217%M!%/-!(,&'1D&'(!"%('-!,/!%/!
7/4.D11'/! 7/-'.(1%/-D/a! "'14''/! 15'! E7/-! &%/%a'&'/1! %/-! ,71(D-'! D/G'(1,.(*! ! \,'1Z&%//:!
R/a'.(,MM:!%/-!?,((!^8;;9_!%M(,!7('!%!A.'(A'2DED'-!MDe7D-%1D,/!",7/-%.#!"%('-!,/!15'!5Da5!4%1'.!
&%.3*!



!U

! ! ! !

^ I _

;;*C B̂I _ ! !;" # "#

#$ %& * % ' ) * +," #-
- - -( ) . . ! ! ^8_!!

!

45'.'! 15D(!G%M7'!-'A'/-(!,/!45'/! 15'!E7/-!.'%25'(! 15'!",7/-%.#!%/-!"#!5,4!&725! D1!2.,(('(!

15%1!",7/-%.#*!!h,1':!5,4'G'.:!15%1!,/2'!15'!",7/-%.#!5%(!"''/!.'%25'-!,.!2.,(('-:!4'!3/,4!!m!!!

%/-!!!!!(,!15'!1'.&D/%M!A%#,EE!D/!^8_!D(!2'.1%D/*!!Q/!,"GD,7(!%M1'./%1DG'!1,!^8_:!45D25!4'!4DMM!%M(,!

2,/(D-'.:!D(!15%1!15'!&%/%a'.!.'2'DG'(!%!(&%MM'.!%&,7/1!-7'!'D15'.!1,!(,&'!MDe7D-%1D,/!2,(1(!,.!%/!

'VAMD2D1!A'/%M1#!"7DM1!D/1,!15'!E''!(1.7217.'*!!R/!%/#!2%(':!4'!4DMM!.'E'.!1,!15'!A%#&'/1!15'!&%/%a'.!

.'2'DG'(!DE!15'!E7/-!5D1(!15'!MDe7D-%1D,/!",7/-%.#!%(!5'.!('G'.%/2'!2,&A'/(%1D,/*!

! Q(! 4'! (5%MM! (''! (5,.1M#:! 15'! M,4'.! ^MDe7D-%1D,/_! ",7/-%.#! AM%#(! %/! D&A,.1%/1! .,M'! D/!

-'1'.&D/D/a! 15'!&%/%a'.f(!,A1D&%M!A,.1E,MD,! %MM,2%1D,/(!,G'.! 1D&'*! !6%DM7.'! 1,! 2,/(D-'.! (725!%!

",7/-%.#!45'/!&,-'MD/a!&%/%a'.D%M!"'5%GD,.! M'%-(! 1,!G'.#!-DEE'.'/1!%/-!A,1'/1D%MM#! ('.D,7(M#!

&D(M'%-D/a!.'(7M1(*!

!

0*!T5'![A1D&DZ%1D,/!,E!)VA'21'-!F1DMD1#!!

H'!%((7&'!15'!&%/%a'.!(''3(!1,!&%VD&DZ'!'VA'21'-!71DMD1#!,E!1'.&D/%M!4'%M15!!HT!!%/-!

5%(! %! 71DMD1#! E7/21D,/! 15%1! 'V5D"D1(! 2,/(1%/1! .'M%1DG'! .D(3! %G'.(D,/! ! /! ! ^%/! %((7&A1D,/! 15%1! 2%/!

.'%-DM#!"'!.'M%V'-_=!

! ! !

B

^ _
B
#

#

$
- $

/

/

*

(
*

! ! ! ! ! ! ^9_!

!

6,.! '%25! 1'.&D/%M! E7/-! G%M7':! 4'! 2%M27M%1'! 15'! &%/%a'.f(! 4'%M15! %/-! 15'! %((,2D%1'-!

71DMD1#*!!H'!15'/!(1'A!"%234%.-(!D/!1D&'!1,!!TI'1*!!Q1!'%25!A,((D"M'!E7/-!G%M7'!4D15D/!15%1!1D&'!

(1'A:!4'!2%M27M%1'!15'!'VA'21'-!71DMD1D'(!E,.!%MM!3%AA%!M'G'M(!D/!,7.!-D(2.'1'!25,D2'!('1!^!!2%/!"'!



!O

Z'.,!,.! MD'!%1!(A'2DED'-!(1'A(!"'14''/!;*8!%/-!B;:!-'1%DM(!,/!15%1!('1!%.'!D/!15'!QAA'/-DV_*! !H'!

25,,('! 15'!5Da5'(1!,E! 15,('!'VA'21'-!71DMD1D'(!%(! 15'!,A1D&%M! D/-D.'21!71DMD1#! E,.! 15%1! E7/-!G%M7'!

%/-!-'/,1'!D1(!G%M7'!%(!!$m:TI'1*!!H'!.'2,.-!15'!,A1D&%M!D/-D.'21!71DMD1D'(!%/-!15'!%((,2D%1'-!,A1D&%M!

3%AA%(!E,.!'%25!E7/-!G%M7'!4D15D/!15%1!1D&'!(1'A!%/-!15'/!M,,A!"%234%.-!D/!1D&':!.'A'%1D/a!15D(!

A.,2'((! 15.,7a5! %MM! 1D&'! (1'A(*! ! T5D(! a'/'.%1'(! 15'! D/-D.'21! 71DMD1#! (7.E%2'! %/-! ,A1D&%M! 3%AA%!

G%M7'(!E,.!,7.!'/1D.'!a.D-*!!6,.&%MM#=!

! ! !

: : : :i !!!! &%V n o

45'.'!!1!!1%3'(!15'!G%M7'(! :***: 8 : :;!,/' %E1'.!%/,15'.*

& # & # & ! & ! !. - . / .

# ! ! !

!! )'( (

* ' ' '
! ! ! ^<_!

!

!!7(<*4$(!;;2-%+,%&'$(>$-2;%-(

!

H'!4DMM!E.'e7'/1M#!.'E'.!1,!%!(1%/-%.-!('1!,E!A%.%&'1'.(!%(!-D(AM%#'-!D/!T%"M'!B:!45D25!4'!4DMM!

7('!%(!,7.!.'E'.'/2'!2%('*!!T5'!5,.DZ,/!D(!15.''!&,/15(!4D15!A,.1E,MD,!.'GD(D,/(!D/!!S;!!1D&'!(1'A(:!

.,7a5M#!,/2'!A'.!1.%-D/a!-%#*! !6,.!15D(!.'E'.'/2'!2%(':!15'!(1%.1D/a!E7/-!G%M7'!,E!!B!!'e7%M(!15'!

27..'/1! 5Da5I4%1'.! &%.3*! !H'! 2%/! 15D/3! ,E! 15'! .D(3#! D/G'(1&'/1! %(! %! 1#AD2%M! 1.%-D/a! (1.%1'a#!

'&AM,#'-!"#!%!5'-a'!E7/-!^'*a*!2,/G'.a'/2'!1.%-'(!,.!&%2.,!"'1(_*!![/!%/!7/M'G'.'-!"%(D(:!4'!

%((7&'!15%1!15'!.D(3#!D/G'(1&'/1!5%(!%!&'%/!.'17./!,E!!Pq!!%/-!%!G,M%1DMD1#!,E!!Cq*!!T5'!.D(3M'((!

%(('1!#D'M-(! !Cq*! !T5D(!2,&"D/%1D,/!,E!&'%/! .'17./(!%/-!G,M%1DMD1#!4,7M-!"'!2,/(D(1'/1!4D15!%!

&%.3'1I/'71.%M!(1.%1'a#!%/-!D&AMD'(!%!L5%.A'!?%1D,!,E!!;*<;:!45D25!(''&(!.'%(,/%"M'!D/!MDa51!,E!

15'!.'(7M1(!.'A,.1'-!D/!N.,4/:!\,'1Z&%//:!%/-!R"",1(,/!^BOOO_*!!T5'.'!%.'!%!1,1%M!,E!!B8;;!!M,a!

(1'A(!"'14''/! 15'! M,4'.!%/-!7AA'.!",7/-%.D'(!4D15! 15'! D/D1D%M! E7/-!G%M7'! !m;! !2'/1'.'-! D/! 15%1!

(A%2'*!!T5'!.D(3!%G'.(D,/!2,'EED2D'/1!,E!15'!&%/%a'.f(!A,4'.!71DMD1#!D(!!"!p!<*!



!B;

!

T%"M'!B!

L1%/-%.-!@%.%&'1'.(!

!

TD&'!1,!&%17.D1#!! ! ! T! ;*8C!! ! R/1'.'(1!.%1'! ! .! ;*;C!!

r,a!G%M7'!(1'A(!"'M,4k%",G'!m;! ! S;;kS;;! R/D1D%M!E7/-!G%M7'! m;! B*;;!

?D(3!%G'.(D,/!2,'EED2D'/1!! ! /! <! ! J'%/!! ! ! %! ;*;P!

h7&"'.!,E!1D&'!(1'A(! ! ! /! S;! ! l,M%1DMD1#! ! &! ;*;C!

+Da5!4%1'.!&%.3! ! ! +;! B*;;! ! R/2'/1DG'!E''!.%1'! 2! ;*8;!

)VD1!",7/-%.#!%1!1p;! ! ! ,0! ;*C;!! ! N%(D2!E''!.%1'!!! "! ;*;8!

J%/%a'.f(!(5%.'!,4/'.(5DA! ! %! ;*B;!

6717.'!/,-'(!E,.!15'!h,.&%M!%AA.,V*! ! B]8tS;!p!B8B!

r,a!m!(1'A! ! ! ! ! ^M,a!^Bk;*C__kS;;!#!;*;;BBCC!

!
!
Q*! T5'!)EE'21!,E!15'!rDe7D-%1D,/!N%..D'.!
!
N'E,.'! -D(AM%#D/a! .'(7M1(! E,.! ,7.! .'E'.'/2'! 2%(':! D1! D(! 7('E7M! 1,! "7DM-! (,&'! D/17D1D,/! "#!

'V%&D/D/a!%!('e7'/2'!,E!(D&AM'.!(D17%1D,/(*!!R/!J'.1,/!^BOSO_:!%/!D/-DGD-7%M!^%/%M,a,7(!1,!,7.!

&%/%a'._!-#/%&D2%MM#!25,,('(!15'!,A1D&%M!%MM,2%1D,/!,E!%G%DM%"M'!E7/-(!"'14''/!(5%.'(!%/-!15'!

.D(3M'((! %(('1*! R/! 15'! 2%('!45'.'! 15'.'! D(! /,! D/1'.&'-D%1'! 2,/(7&A1D,/! ^"'14''/!;! %/-!T_:! (5'!

25,,('(! 15%1! D/G'(1&'/1! (1.%1'a#! 1,! &%VD&DZ'! 5'.! 'VA'21'-! 71DMD1#! ,E! 1'.&D/%M! 4'%M15! ^HT_*!!

J'.1,/f(!%/%M#(D(!D(!D/!2,/1D/7,7(!1D&'!^%(!,AA,('-!1,!,7.!-D(2.'1'I1D&'!E.%&'4,.3_i!5,4'G'.:!

15%1!-'(2.DA1D,/!,15'.4D('!&%125'(! 15'! (D17%1D,/!,E!,7.!&%/%a'.! DE! (5'!5%-!/,! D/2'/1DG'!,A1D,/!

%/-! 15'.'! 4%(/f1! %! MDe7D-%1D,/! ",7/-%.#*! ! R/! J'.1,/f(! E.%&'4,.3:! 15'! ,A1D&%M! A.,A,.1D,/!

%MM,2%1'-!1,!15'!.D(3#!D/G'(1&'/1!4,7M-!"'!2,/(1%/1!%/-!7(D/a!,7.!(1%/-%.-!A%.%&'1'.(!D&AMD'(=!

!

! ! ! ! !
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p! !p!8
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[7.!&,-'M! %M(,!a'/'.%1'(! %! EM%1!,A1D&%M!3%AA%! (7.E%2'!%1! !!!p!8! !45'/! 15'.'! D(!/,! MDe7D-%1D,/!

",7/-%.#!,.!D/2'/1DG'!,A1D,/*!!T57(:!,7.!-D(2.'1'I1D&'!%/%M,a!,E!J'.1,/f(!%/%M#(D(!a'/'.%1'(!15'!

(%&'!(,M71D,/*!!T5%1!D(!/,1!(7.A.D(D/a!(D/2'!,A1D&%MM#!%MM,2%1D/a!%!2,/(1%/1!A.,A,.1D,/!1,!15'!.D(3#!

D/G'(1&'/1! -,'(! /,1! 'VAM,D1! 15'! .'"%M%/2D/a! 2%A%"DMD1#! ^D/! 'D15'.! -D(2.'1'! ,.! 2,/1D/7,7(! 1D&'_*!!

T5D(!25%/a'(!-.%&%1D2%MM#!45'/!4'!%--!15'!MDe7D-%1D,/!",7/-%.#*!!

T5'! MDe7D-%1D,/! ",7/-%.#! 'EE'21DG'M#! 17./(! 15'!&%/%a'.f(! 2,&A'/(%1D,/! E7/21D,/! D/1,! %!

3/,23,71!2%MM!4D15!%!.'"%1'!'e7%M!1,!15'!('G'.%/2'!2,&A'/(%1D,/!,E!'e7%1D,/!^8_*!!T5'!&%/%a'.f(!

,A1D&%M!3%AA%!M'G'M(!%.'!-'AD21'-!D/!6Da7.'!B!E,.!,7.!(1%/-%.-!A%.%&'1'.(!'V2'A1!E,.!('11D/a!!%!p!2!

p!;*O!!T5%1!D(:!15'!&%/%a'.!5%(!/'D15'.!,4/'.(5DA!D/!15'!E7/-!/,.!%/!D/2'/1DG'!,A1D,/*!

T5'!&%/%a'.!'V5D"D1(!'(('/1D%MM#!E,7.!-DEE'.'/1!%.'%(!,E!'2,/,&D2!"'5%GD,.*!T4,!,E!15'('!

%.'%(!%.'!D/17D1DG'M#!.%15'.!(1.%Da51E,.4%.-*!!T5'!cJ'.1,/!6M%1(d!1,!15'!.Da51!D/!6Da7.'!B!D(!%/!%.'%!

45'.'!15'!&%/%a'.f(!,A1D&%M!3%AA%!.'2'-'(!1,!15'!2,/1D/7,7(I1D&'!J'.1,/!(,M71D,/:!45D25!D/!15'!

27..'/1!2%('!D(!!8*!!T5D(!.'A.'('/1(!%/!%.'%!45'.'!E7/-!G%M7'!D(!E%.!'/,7a5!E.,&!15'!MDe7D-%1D,/!

",7/-%.#!^aDG'/!15'!1D&'!M'E1!1,!!T_!15%1!D1!AM%#(!'(('/1D%MM#!/,!.,M'!D/!5'.!-'2D(D,/!&%3D/a*!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!6,.!"'11'.!.'%-%"DMD1#!,E! 15'!a.%A5(:!4'!-'AD21! 15'!3%AA%!(7.E%2'(! D/!6Da7.'(!B:!8:!%/-!9!,/!%!
a.D-!(1.7217.'!45D25!D(!&725!2,%.('.!^"#!%!E%21,.!,E!C!1,!8C_!15%/!15'!7/-'.M#D/a!-%1%*!
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1&02+$(?7(( @A%&4,;(>&-B=(!"'$-%4$"%(C+*A*+%&*"((D!E((F&%9(G*(!"#$"%&'$(@A%&*"(,".(G*(

3,",0$+&,;(<9,+$(@F"$+-9&A((

!
R/!15D(!EDa7.':!15'!&%/%a'.!.'2'DG'(!%(!2,&A'/(%1D,/!,/M#!%!&%/%a'&'/1!E''!^"!p!8q_!%/-!5%(!
/'D15'.!%/! D/2'/1DG'!,A1D,/! ^2!p!;_!/,.!%/!'e7D1#!(1%3'! ^%!p!;_*! ![15'.!A%.%&'1'.!G%M7'(!%.'!%(!
(A'2DED'-!D/!T%"M'!B*!
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G8?6
!

4-556H39:3IA0261=6

!

!

c\%&"M'.f(! ?D-a'd! D/! 15'! E%.! M'E1! 2,./'.! ,E! 6Da7.'! B! D(! %M(,! /,1! (7.A.D(D/a*! +'.'! 15'!

&%/%a'.!D(!D/!%!(D17%1D,/!W7(1!A.D,.!1,!!T!!15%1!2,7M-!"'!-'(2.D"'-!%(!c5'%-(=!R!4D/:!1%DM(=!R!-,/f1!

M,('!G'.#!&725*d!!L5'!D(!157(!4DMMD/a!1,!a%&"M'!4D15!%!G'.#!M%.a'!3%AA%*!!K7'!1,!'V2M7-D/a!3%AA%!

G%M7'(!45'.'!4'! -D-! /,1! a'1! %! a,,-! %AA.,VD&%1D,/! E,.! 15'! /,.&%M! -D(1.D"71D,/:! 15'!&%VD&7&!

%G%DM%"M'!3%AA%!5'.'!D(!,/M#!!B;*!!h'G'.15'M'((:!5'.!a%&"MD/a!"'5%GD,.!D(!A.,/,7/2'-*!(

J,.'! D/1'.'(1D/a! %/-!A'.5%A(!&,.'! (7.A.D(D/a! %.'! 15'! cl%MM'#!,E!@.7-'/2'd! 1,4%.-! 15'!

M'E1! ",7/-%.#! %/-! 15'! c+DMM! ,E! Q/1D2DA%1D,/d! 1,4%.-! 15'! 2'/1'.! ,E! 6Da7.'! B*! ! T5'! l%MM'#! ,E!

@.7-'/2'!2%/!"'! D/1'.A.'1'-!%(!%!.'aD,/!45'.'! 15'!&%/%a'.!25,,('(!%!G'.#! M,4!3%AA%!^Z'.,!,.!
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,/M#! (MDa51M#! 5Da5'._! D/! ,.-'.! 1,! -.%&%1D2%MM#! .'-72'! 15'! 25%/2'! ,E! 5D11D/a! 15'! MDe7D-%1D,/!

",7/-%.#!%1!%/!'%.M#!-%1'*B;!!+D11D/a!15%1!",7/-%.#!'%.M#!D/27.(!%!2,(1!(D/2'!15'!&%/%a'.!2%/!/,!

M,/a'.! D&A.,G'! ,/! 5'.! ('G'.%/2'! 2,&A'/(%1D,/! "#!&%/%aD/a! 15'! A,.1E,MD,*! ! QAA.,%25D/a! 15'!

1'.&D/%M!-%1':! 15'! .'&%D/D/a!A,1'/1D%M! E,.!5'.!a%D/D/a! E.,&!2,/1D/7D/a! 1,!&%/%a'! 15'!A,.1E,MD,!

"'2,&'(!A.,a.'((DG'M#!(&%MM'.*!!)G'/17%MM#:!15'!A,((D"M'!7A(D-'!E.,&!%!5Da5I3%AA%!"'1!2,&'(!1,!

-,&D/%1'!15'!%M1'./%1DG'!,E!2%.'E7MM#!&%/%aD/a!15'!A,.1E,MD,:!%(!(5'!'/2,7/1'.(!\%&"M'.f(!?D-a'*!

!T5'!+DMM!,E!Q/1D2DA%1D,/!D(!%!/,G'M!%.'%!,E!&%/%a'.D%M!"'5%GD,.*!!R1!,227.(!%!E'4!A'.2'/1!

%",G'! 15'! M,4'.! ",7/-%.#! %/-! (1%.1(! (,&'! 14,! &,/15(! "'E,.'! 15'! '/-*! +'.':! 15'! &%/%a'.!

D/2.'%('(!15'!.D(3!,E!15'!2,/1.,MM'-!A.,2'((!(7"(1%/1D%MM#!"71!/,1!D/!15'!D/-D(2.D&D/%1'!&%//'.!,E!

15'!\%&"M'.f(!?D-a'*!L5'!5%(!&,.'!1,!M,('!%/-!&,.'!1D&'!M'E1! 1,!&%/%a'!15'!E7/-!15%/!,/!15'!

\%&"M'.f(!?D-a'!%.'%:!%/-!15D(!&,-'.%1'(!5'.!"'5%GD,.!.'a%.-D/a!3%AA%*!!h'G'.15'M'((:!(5'!ED/-(!

D1!%11.%21DG'!1,!D/2.'%('!3%AA%!%",G'!15'!J'.1,/!,A1D&7&!(D/2'!15'!A,1'/1D%M!M,((!D(!MD&D1'-!%/-!

15'!1D&'!1,!&%17.D1#!D(!.'M%1DG'M#!(5,.1*!RE!(5'!D(!E,.17/%1'!%/-!5'.!5Da5'.I3%AA%!"'1!A%#(!,EE!4D15!

%!M%.a'!D/2.'%('!D/!!m:!(5'!5'%-(!1,4%.-!J'.1,/!6M%1(*!T5'.'!15'!5Da5'.!3%AA%!M'G'M!D(!1,,!.D(3#!

%/-!a'1(! .'GD('-!-,4/4%.-*! !+'/2':! 15'!+DMM!,E!Q/1D2DA%1D,/! 1%DM(!,EE! 1,! 15'! .Da51! %AA.,%25D/a!

J'.1,/!6M%1(*!RE!(5'!D(!7/E,.17/%1':!15'/!15'.'!D(!(1DMM!2,/(,M%1D,/!^%/-!71DMD1#_!D/!15'!3/,4M'-a'!

15%1!(5'!2%/!"'1!,/!\%&"M'.f(!?D-a'!,/'!M%(1!1D&'*!!T5'!+DMM!,E!Q/1D2DA%1D,/!%M(,!1%DM(!,EE!1,!15'!

M'E1:!-.,AAD/a!D/1,!15'!l%MM'#!,E!@.7-'/2'!45'.'!(5'!A.'E'.(!1,!4%D1!7/1DM!G'.#!2M,('!1,!!T!!"'E,.'!

7/-'.1%3D/a!15'!5Da5I3%AA%!"'1(!%((,2D%1'-!4D15!\%&"M'.f(!?D-a'*!

T57(:! D/1.,-72D/a! %! MDe7D-%1D,/! ",7/-%.#! 2%7('(! 15'! &%/%a'.! 1,! E,MM,4! %/! ,A1D&%M!

(1.%1'a#!15%1!D(!&725!.D25'.!15%/!15'!2,/(1%/1!3%AA%!(,M71D,/*!!Q!3'#!E%21,.!D/!15'('!.'(7M1(!D(!15'!

%"('/2'!,E!-'%-I4'Da51!MDe7D-%1D,/!2,(1(!,.!(,&'!A'/%M1#!45D25!.'-72'(!15'!&%/%a'.f(!('G'.%/2'!

2,&A'/(%1D,/*! !)G'/!%! .'M%1DG'M#!(&%MM!A'/%M1#! 15%1! .'-72'(!5'.! ('G'.%/2'!2,&A'/(%1D,/!"#!%(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B;!LD/2'!4'!%AA.,VD&%1'!15'!/,.&%M!-D(1.D"71D,/(!G'.#!%227.%1'M#:!15'.'!D(!(1DMM!(,&'!'V2''-D/aM#!
(&%MM!A.,"%"DMD1#!,E!2.,((D/a! 15'!",7/-%.#!%(! M,/a!%(!3%AA%! D(!/,1!'V%21M#!Z'.,*! !T5'!&%/%a'.!
-,'(! /,1! '/1'.1%D/! /'a%1DG'! 3%AA%! (1.%1'aD'(! %(! 15'('! %.'! .D(3#! %/-! 2%/! 157(! 5D1! 15'! ",7/-%.#*!
J,.',G'.:!15'D.!'VA'21'-!.'17./!D(!M'((!15%/!15'!.D(3E.''!.%1'*!
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MD11M'! %(! ! 9q! ! 2%/! 'MD&D/%1'! 5'.! a%&"MD/a! "'5%GD,.! ",15! %1! 15'! ",7/-%.#! %/-! ,/! 15'! +DMM! ,E!

Q/1D2DA%1D,/*! ! R/! 15%1!2%(':!4'!,/M#!(''! 15'!l%MM'#!,E!@.7-'/2'!%M,/a!15'! M,4'.!",7/-%.#i!%/-!

15%1!G%MM'#!'V1'/-(!(7"(1%/1D%MM#!E7.15'.!1,4%.-!15'!J'.1,/!6M%1(!%1!5Da5'.!E7/-!G%M7'(*!

(

N*!!T5'!)EE'21!,E!%/!R/2'/1DG'![A1D,/!

H'!/,4!2,/(D-'.!15'!'EE'21!,E!%--D/a!%/!D/2'/1DG'!,A1D,/!^(1.723!%1!15'!5Da5I4%1'.!&%.3_!

1,! 15'! &%/%a'.f(! 2,&A'/(%1D,/! (1.7217.'! %/-! %M(,! .'17./! 1,! /,1! A'/%MDZD/a! 5'.! ('G'.%/2'!

2,&A'/(%1D,/*! ! T5'.'! D(! (1DMM! /,! (5%.'! ,4/'.(5DA! "#! 15'!&%/%a'.! ! ^%! p! ;_:! "71! ,15'.4D(':! 15'!

A%.%&'1'.(!%.'!%(! D/!T%"M'!B*! !R/!6Da7.'!8:!4'!(''!15'!(%&'!E'%17.'(!%(! D/!6Da7.'!B!AM7(!%!/'4!

.'aD,/!,E!5Da5!3%AA%!G%M7'(:!45D25!4'!1'.&!c[A1D,/!?D-a'd*!!T5D(!.'aD,/!D(!2'/1'.'-!W7(1!"'M,4!

15'!1'.&D/%M!5Da5I4%1'.!&%.3!,E!!+;'
.T!p!B*;B8C*!(Qa%D/:!15'!&%/%a'.!-.%&%1D2%MM#!D/2.'%('(!15'!

E7/-f(! .D(3D/'((! %(! (5'! %AA.,%25'(! 15'! 1'.&D/%M! -%1'*! ! h,4! 15'! &,1DG%1D,/! D(! 1,! D/2.'%('! 15'!

25%/2'! ,E! ED/D(5D/a!4D15! 5'.! ,A1D,/! (7"(1%/1D%MM#! D/I15'I&,/'#*! ! L5'! 157(! D/2.'%('(! 15'! 3%AA%!

2,/(D-'.%"M#!DE!15'!E7/-!G%M7'!D(!'D15'.!(,&'45%1!"'M,4!,.!(MDa51M#!%",G'!15'!(1.D3'!A.D2'*!!
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1&02+$(H7((@A%&4,;(>&-B=(!"'$-%4$"%(C+*A*+%&*"((D!E((F&%9(,"(!"#$"%&'$(@A%&*"(62%(G*(

3,",0$+&,;(<9,+$(@F"$+-9&A(

!
R/! 15D(! EDa7.':! 15'! &%/%a'.! .'2'DG'(! %(! 2,&A'/(%1D,/! %! &%/%a'&'/1! E''! ^"! p! 8q_! %/-! %/!
D/2'/1DG'!,A1D,/!^2!p!8;q_:!"71!(5'!(1DMM!-,'(!/,1!5%G'!%/!'e7D1#!(1%3'!^%!p!;_*!![15'.!A%.%&'1'.!
G%M7'(!%.'!%(!(A'2DED'-!D/!T%"M'!B*!
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L,&'45%1! %",G'! 15'! (1.D3'! A.D2':! [A1D,/! ?D-a'! -.,A(! D/1,! %! G%MM'#! 45'.'! 3%AA%!

-'2.'%('(!-.%&%1D2%MM#!%/-!2%/!a,!%MM!15'!4%#!1,!Z'.,!/'%.!&%17.D1#!%(!15'!&%/%a'.!M,23(ID/!5'.!

",/7(*!!RE!15'!E7/-!G%M7'!%1!&%17.D1#!4'.'!W7(1!%1!15'!(1.D3'!A.D2':!15'!D/2'/1DG'!,A1D,/!4,7M-!5%G'!

%! Z'.,!A%#,EE*! !)G'/!%! 2,7AM'!,E!a.D-!A,D/1(! D/1,! 15'!&,/'#:! 15'!,A1D,/!A%#,EE! D(! e7D1'! (&%MM*!!

0,/('e7'/1M#:! /'%.! &%17.D1#! %/-! %1! ,.! (MDa51M#! %",G'! 15'! (1.D3'! M'G'M:! 15'! &%/%a'.! 5%(! %/!

D/2'/1DG'! 1,! 25,,('! 'V1.'&'M#! M%.a'!3%AA%!G%M7'(*! !T5D(! D/2'/1DG'! 1%DM(! ,EE! .%AD-M#! %(! 15'! E7/-!

G%M7'! D/2.'%('(! (D/2'! 15'!&%/%a'.! (1%.1(! 5%GD/a!&,.'! 1,! M,('! DE! 5'.! ,A1D,/! ED/D(5'(! ,71I,EI15'I

&,/'#*!!T5D(!M'%-(!1,!%!M,23ID/!(1#M'!"'5%GD,.:!A%.1D27M%.M#!/'%.!&%17.D1#!%/-!(MDa51M#!%",G'!15'!



!BS

&,/'#*!!6.,&!15'!,71(D-'!D/G'(1,.!A'.(A'21DG':!(725!M,23ID/!"'5%GD,.!D(!%/,15'.!A'.G'.('!'EE'21!

,E! 15'! D/2'/1DG'! ,A1D,/*! ! K'A'/-D/a! ,/! 15'! M'G'M! ,E! E7/-! G%M7':! 15%1! ,A1D,/! 2%/! D/-72'! ",15!

-.%&%1D2%MM#!&,.'!%/-!-.%&%1D2%MM#!M'((!.D(3I1%3D/a!2,&A%.'-!4D15! 15'! !!!p!8! !A.'E'..'-!"#!%/!

,71(D-'!D/G'(1,.!4D15!15'!(%&'!71DMD1#!E7/21D,/!%(!15'!&%/%a'.*!

T5'.'!D(!%!J'.1,/!6M%1(!.'aD,/!"'14''/!15'!+DMM!,E!Q/1D2DA%1D,/!%/-![A1D,/!?D-a'*!!T5D(!

D(!"'2%7('!15'!MDe7D-%1D,/!",7/-%.#!D(!.'M%1DG'M#!E%.!"'M,4!15'!5Da5I4%1'.!&%.3*!!RE!15'!MDe7D-%1D,/!

",7/-%.#!D(!(7EED2D'/1M#!2M,('!1,!15'!5Da5I4%1'.!&%.3:!15'!D/2'/1DG'!,A1D,/!(1%.1(!1,!%EE'21!15'!+DMM!

,E!Q/1D2DA%1D,/!2%7(D/a!D1!1,!(A.'%-!D/1,![A1D,/!?D-a'!%/-!'MD&D/%1D/a!15'!J'.1,/!6M%1(!.'aD,/!D/!

"'14''/*!!T5'.'!D(!%M(,!%/,15'.!J'.1,/!6M%1(!.'aD,/!15%1!D(!E%.!1,!15'!.Da51*!!T,!.'%25!15%1!7AA'.!

J'.1,/!6M%1(:!15'!&%/%a'.f(!D/2'/1DG'!,A1D,/!5%(!1,!"'!(7EED2D'/1M#!-''A!D/!15'!&,/'#!15%1!D1!%21(!

MD3'!%!E.%21D,/%M!(5%.'!A,(D1D,/*!!\%&"M'.f(!?D-a'!%/-!15'!l%MM'#!,E!@.7-'/2'!%.'!-.DG'/!%M&,(1!

'V2M7(DG'M#! "#! 15'! M,4'.! ",7/-%.#! %/-! 15'.'E,.'! -,! /,1! 25%/a'! /,1D2'%"M#!45'/! %/! D/2'/1DG'!

,A1D,/!D(!%--'-!1,!15'!&%/%a'.f(!2,&A'/(%1D,/*BB!

!

0*!!T5'!?'E'.'/2'!0%('! !

H'!/,4!.'D/1.,-72'!15'!&%/%a'.f(!(5%.'!,4/'.(5DA!!^%!p!B;q_!!%/-!'V%&D/'!15'!'EE'21!

,/!5'.!,A1D&%M!3%AA%!25,D2'!D/!6Da7.'!9*!!T5'!&,(1!-.%&%1D2!-DEE'.'/2'(!"'14''/!6Da7.'!8!%/-!

6Da7.'!9!%.'!15%1!\%&"M'.f(!?D-a'!%M&,(1!-D(%AA'%.(!%/-!15%1!15'!+DMM!,E!Q/1D2DA%1D,/!G%/D(5'(*!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BB!T5'#!%AA'%.!2,&A.'(('-!D/!6Da7.'!8!-7'!1,!15'!25%/a'!,E!5,.DZ,/1%M!(2%M'!.'M%1DG'!1,!6Da7.'!B*!



!BP

1&02+$(I7((@A%&4,;(>&-B=(!"'$-%4$"%(C+*A*+%&*"((D!E((F&%9(6*%9(,"(!"#$"%&'$(@A%&*"(,".(

3,",0$+&,;(<9,+$(@F"$+-9&A(

(

R/!15D(!EDa7.':!15'!&%/%a'.!.'2'DG'(!15'!2,&AM'1'!2,&A'/(%1D,/!A%23%a'=!%!&%/%a'&'/1!E''!^"!p!
8q_:!%/!D/2'/1DG'!,A1D,/!^2!p!8;q_:!%/-!%M(,!%/!'e7D1#!(1%3'!^%!p!B;q_*!![15'.!A%.%&'1'.!G%M7'(!
%.'!%(!(A'2DED'-!D/!T%"M'!B*!
!

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

!

(

$

%

)

#

&

*

'

+

(!

,-..-

/01234-506

>-?@56ABC3D82E6

J.<8913D82E6

D-?.K0.3<9

F6A<913/5-<C

!"$#

G8?6
!

4-556H39:3IA0261=6

!

!

R/!A.'GD,7(!EDa7.'(:!\%&"M'.f(!?D-a'!%/-!15'!+DMM!,E!Q/1D2DA%1D,/!4'.'!D/-72'-!"#!A%.1D%M!

A.,1'21D,/!,E!15'!"%(D2!&%/%a'&'/1!E''!!^"!p!8q!%//7%MM#_!!45'/!E7/-!G%M7'!5D1(!15'!MDe7D-%1D,/!

",7/-%.#*!!+,4'G'.:!,G'.!%!15.''I&,/15!D/1'.G%M:!15%1!&%/%a'&'/1!E''!.'A.'('/1(!,/M#!!;*Cq!!,E!

E7/-!G%M7'i!%/-!D1(!'EE'21(!/'%.! 15'! M,4'.!",7/-%.#!%.'! M%.a'M#!,G'.45'M&'-!"#! 15'!&%/%a'.f(!!

B;q! ! ,4/'.(5DA! (1%3'! ^15'! D/2'/1DG'! ,A1D,/! "'D/a! %M&,(1! 4,.15M'((! /'%.! 15%1! ",7/-%.#_*!!

0,/('e7'/1M#:! 15D(! A%.1! ,E! 15'! AD217.'! D(! 2,/(D(1'/1! 4D15! 67/a! %/-! +(D'5f(! ^BOOO:! A*! 9BS_!

2,&&'/1! %",71! &%/%a'.D%M! (5%.'! ,4/'.(5DA! D/5D"D1D/a! 'V2'((DG'! .D(3! 1%3D/a*! ! h,1'! 15%1! 15D(!

e7%MD1%1DG'!.'(7M1!-'A'/-(!D&A,.1%/1M#!,/!15'!-'a.''!,E!&%/%a'.D%M!,4/'.(5DA*!!J,.',G'.:![A1D,/!



!BU

?D-a'!.'&%D/(!%/!%.'%!,E!G'.#!5Da5!3%AA%!G%M7'(:!%M15,7a5!(,&'45%1!/%..,4'.!15%/!A.'GD,7(M#*!!

Q",G'![A1D,/!?D-a':!15'!&%/%a'.f(!,A1D&%M!3%AA%!-,'(!/,1!-.,A!e7D1'!%(!M,4!%(!D/!6Da7.'!8!%/-!

%M(,! .%&A(! 7A! E%(1'.! 1,4%.-(! %/! 7AA'.! J'.1,/! 6M%1(! .'aD,/! 45D25! %a%D/! 'VD(1(! %1! 5Da5! E7/-!

G%M7'(*!

! LD/2'! 4'! /,4! 5%G'! 15'! &%/%a'.f(! ,A1D&%M! 3%AA%! %1! '%25! a.D-! A,D/1:! ,/'! 2%/! .'%-DM#!

2%M27M%1'! 15'! A.,"%"DMD1#! ,E! .'%25D/a! %/#! 1'.&D/%M! a.D-! A,D/1! aDG'/! %! (1%.1D/a! M,2%1D,/*! ! T5D(!

A.,GD-'(!%/,15'.!%AA.,%25!E,.!%(('((D/a!15'!D&AMD2%1D,/(!,E!15'!&%/%a'.f(!.D(3I1%3D/a!"'5%GD,.*!!

6,.!'V%&AM':! (1%.1D/a!%1! 15'!"'aD//D/a!,E! 15'!a.D-!4D15! 15'! D/D1D%M! E7/-!G%M7'!m;:! ! 15'!&%/%a'.!

,A1D&%MM#!1%3'(!.D(3(!45D25!2%7('!15'!E7/-!.'17./!1,!'V5D"D1!%!"D&,-%M!-D(1.D"71D,/*!!+'.!-'(D.'!1,!

ED/D(5!D/I15'I&,/'#!4D15!5'.!D/2'/1DG'!,A1D,/:!M'%-(!5'.!1,!a%&"M'!(,!&725!,/![A1D,/!?D-a'!15%1!

(5'!'D15'.!'/-(!7A!4D15! M%.a'!A.,ED1(!%/-!%!(DZ'%"M'! D/2'/1DG'!,.!&725!A,,.'.*! !T5D(! D(!%a%D/!%!

(1.D3D/a!2,/1.%(1!1,!45%1!4,7M-!"'!A.'E'..'-!"#!%/!,71(D-'!D/G'(1,.!4D15!15'!(%&'!71DMD1#!E7/21D,/*!!

R/! A%.1D27M%.:! 15%1! D/G'(1,.! 4,7M-! A.'E'.! %! 2,/(1%/1! 3%AA%! (1.%1'a#:! 45D25! 4,7M-! a'/'.%1'! %!

M,a/,.&%M! .'17./! -D(1.D"71D,/*! ! R&AMD2D1M#:! 15%1! D/G'(1,.! D(! %22'A1D/a! 15'!&%/%a'.f(! "'5%GD,.! D/!

,.-'.! 1,!a%D/!%22'((! 1,! 15'! E7/-f(! D/G'(1&'/1! 1'25/,M,a#*! !+,4'G'.:! 15'.'!4,7M-!%AA'%.! 1,!"'!

2,/(D-'.%"M'!.,,&!E,.!%M1'.D/a!15'!&%/%a'.f(!2,&A'/(%1D,/!(1.7217.'!1,!"'11'.!%MDa/!5'.!D/1'.'(1(!

4D15!15'!D/G'(1,.f(*!!

!

K*!!T5'!J%/%a'.D%M!K'2D(D,/!1,!L571-,4/!15'!67/-!

R/(1'%-! ,E! (D&AM#! 7(D/a! %! A.'(A'2DED'-! MDe7D-%1D,/! ",7/-%.#:! 15'!&,-'M! 2%/! "'! .'%-DM#!

%-%A1'-!1,! D/2M7-'!%!&%/%a'.D%M!(571-,4/!,A1D,/*!!T5D(! D(!%/!Q&'.D2%/I(1#M'!,A1D,/!45'.'! 15'!

&%/%a'.!2%/!25,,('!1,!MDe7D-%1'!15'!E7/-!%1!%(('1!G%M7'(!%",G'!15'!A.'(A'2DED'-!M,4'.!",7/-%.#*!

H5'15'.! (5'!4DMM! 25,,('! 1,!-,! (,!-'A'/-(!,/!5'.!,15'.!,AA,.17/D1D'(! .'M%1DG'! 1,!2,/1D/7D/a! 1,!

&%/%a'!15'!E7/-*!!H5%1!M%.a'M#!&,1DG%1'(!15'!&%/%a'.!1,!3''A!15'!E7/-!%MDG'!%.'!15'!A,((D"DMD1#!

,E!'%./D/a!15'!D/2'/1DG'!E''!"#!'V2''-D/a!15'!5Da5I4%1'.!&%.3!AM7(!15'!%"DMD1#!1,!&%/%a'!5'.!,4/!



!BO

D/G'(1'-!2%AD1%M!!^%!u!;_!!7(D/a!15'!E7/-f(!(7A'.D,.!.'17./!1'25/,M,a#*B8!!RE!15'!G%M7'!,E!5'.!,71(D-'!

,AA,.17/D1D'(! D(! M%.a'!'/,7a5! 1,!,EE('1! 15,('!'EE'21(:!(5'!4DMM!25,,('! 1,!(571-,4/!15'!E7/-*! ! R/!

,7.!'VA'.D'/2':!15D(!5%(!,/M#!,227..'-!%1!E7/-!G%M7'(!"'M,4![A1D,/!?D-a':!45'.'!15'!A.,"%"DMD1#!

,E!.'%25D/a!15'!5Da5I4%1'.!&%.3!"'2,&'(!G'.#!(&%MM!%/-!'(('/1D%MM#!-D(%AA'%.(!%(!%/!D/EM7'/2'!

,/! 15'! &%/%a'.f(! -'2D(D,/(*! +,4'G'.:! -'A'/-D/a! ,/! 15'! G%M7'! ,E! 5'.! ,71(D-'! ,AA,.17/D1D'(:!

(571-,4/!2%/!A,1'/1D%MM#!,227.!4'MM!%",G'!15'!A.'(A'2DED'-!M,4'.!",7/-%.#*!![/!15'!,15'.!5%/-:!

45'/!15'!G%M7'!,E!15,('!,71(D-'!,AA,.17/D1D'(!D(!.'M%1DG'M#!M,4:!15'!&%/%a'.!4DMM!/,1!G,M7/1%.DM#!

25,,('!1,!(571-,4/!%/-!&7(1!"'!E,.2'-!1,!MDe7D-%1'!15'!E7/-!%1!15'!M,4'.!",7/-%.#*!

h,1'! 15%1! DE! %! (571-,4/! ,227.(:! ,71(D-'! D/G'(1,.(! D/27.! %! .'('11D/a! ,E! 15'D.! 5Da5I4%1'.!

&%.3!45'/!(4D125D/a!1,!%/,15'.!E7/-*!!R/!'EE'21:!15'#!%.'!E,.2'-!1,!E,.a,!15'!A,((D"DMD1#!,E!a%D/(!

D/!15'!27..'/1!E7/-!4D15,71!1.Daa'.D/a!D/2'/1DG'!E''(*!!J,.',G'.:!,71(D-'!D/G'(1,.(!2%/!'VA'.D'/2'!

%!A%11'./!,E!5'%G#!a%&"MD/a!%M,/a![A1D,/!?D-a'!4D15!E7/-!2M,(7.'!%1!A'.5%A(!,/M#!(MDa51M#!M,4'.!

%(('1! G%M7'(*! ! !T5D(! 2,7M-! "'! -'(2.D"'-! %(! c5'%-(=! 15'!&%/%a'.!4D/(! %! A'.E,.&%/2'! D/2'/1DG':!

1%DM(=! ,71(D-'! D/G'(1,.(! 5%G'! 15'D.! 5Da5I4%1'.! &%.3! .'('1*d! ! T5%1! -'(2.DA1D,/! (,7/-(! .%15'.!

7/%AA'%MD/a!E.,&!15'!A'.(A'21DG'!,E!%/!,71(D-'!D/G'(1,.!"71!('.G'(!1,!DMM7(1.%1'!15'!D&A,.1%/2'!,E!

"'D/a!%"M'!1,!%--.'((!15'!&%/%a'.f(!,A1D&%M!%21D,/(!D/!%/!Q&'.D2%/!,A1D,/!E.%&'4,.3*!!

! 67/a!%/-!+(D'5!^BOOP:!A*!8OP_!A,D/1!,71!15'!A,((D"DMD1#!15%1!.'M%1DG'M#!A,,.!A'.E,.&%/2'!

&%#! 1.Daa'.! E7/-! ,71EM,4!45D25! D(! (7EED2D'/1M#! M%.a'! 15%1! c%(('1(! (5.D/3! (,!&725! 15%1! D1! D(! /,!

M,/a'.!'2,/,&D2%M!1,!2,G'.!15'!E7/-f(!EDV'-!,G'.5'%-!%/-!15'!&%/%a'.!2M,('(!D1!-,4/*dB9!!T5D(!

(7aa'(1(! 15%1! 15'! E7/-f(! 2,(1! (1.7217.'! %(! 4'MM! %(! 15'! &%/%a'.f(! 'V1'./%M! ,AA,.17/D1D'(! AM%#!

D&A,.1%/1! .,M'(! D/!5'.!-'2D(D,/!45'15'.!,.!/,1! 1,! (571!-,4/! 15'! E7/-*! !H'!5%G'!/,1!'VAMD2D1M#!

D/2M7-'-! ,A'.%1D/a! 2,(1(:! "71! 15D(! 2%/! "'! .'%-DM#! -,/'! v! %1! M'%(1! D/! (D&AMDED'-! E,.&*! !l%.D%"M'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B8! T5D(! D(! 2,/(D(1'/1!4D15!N.,4/:!\,'1Z&%//:! %/-! R"",1(,/! ^BOOO_!45,! D/-D2%1'! %! "'MD'E! 15%1!
E7/-(!%.'!1'.&D/%1'-!"'2%7('!D1!%AA'%.(!7/MD3'M#!15%1!A'.E,.&%/2'!4DMM!.'%25!15'!5Da5I4%1'.!&%.3!
^A.'(7&%"M#!4D15D/!%!c.'%(,/%"M'd!1D&'!E.%&'_*!
B9!T5'#!%M(,!&'/1D,/!15'!A,((D"DMD1#!15%1!%!#,7/a!E7/-!4D15!a,,-!A'.E,.&%/2'!&%#!a,!7//,1D2'-:!
15'!&%/%a'.(!a'1!D&A%1D'/1:!2M,('!-,4/!15'!E7/-:!%/-!.'17./!1,!1.%-D/a!E,.!%!ED/%/2D%M!D/(1D171D,/*!
!



!8;

2,(1(! 2%/! "'! &,-'M'-! GD%! %-W7(1D/a! ! %! ! %/-! ! .! ! 1,! %! /'1! ,E! 2,(1! "%(D(*! ! 6DV'-! 2,(1(! 2%/! "'!

.'A.'('/1'-!%(!%!-.%a!,/!'VA'21'-!.'17./(!15%1!D(!a.'%1'.!%1!M,4'.!E7/-!G%M7'(*!!N,15!1#A'(!,E!2,(1(!

.'-72'!'VA'21'-!E717.'!E7/-!G%M7'(!%/-!15'!&%/%a'.f(!'VA'21'-!2,&A'/(%1D,/*!!+'/2':!15'#!M'%-!

1,! %/! '/-,a'/,7(! (571-,4/! -'2D(D,/! %1! 5Da5'.! E7/-! G%M7'(! 15%/! 45'/! (725! 2,(1(! %.'! /,1!

2,/(D-'.'-*!!!

!

!!!7((3,",0$+&,;()*"%+*;(,".(>&-B(8,B&"0((

!

?'2'/1M#! 15'.'! 5%(! '&'.a'-! %! a.,4D/a! MD1'.%17.'! 'V%&D/D/a! 15'! /%17.'! %/-! 'EE'21(! ,E!

D/2'/1DG'! 2,&A'/(%1D,/!&'25%/D(&(! E,.!&,/'#!&%/%a'.(*! !QM15,7a5!7(D/a!-DEE'.'/1! G%M7%1D,/!

1'25/,M,aD'(!%/-!(,&'45%1!-DEE'.'/1! D/2'/1DG'!(1.7217.'(:!(,&'!,E! 15'('!A%A'.(!5%G'!a'/'.%1'-!

.'(7M1(! 15%1! 2%/! "'! .'M%1'-! 1,! A,.1D,/(! ,E! ,7.! 6Da7.'! 9*! ! R1! D(! D/(1.721DG'! 1,! &%3'! 15,('!

2,&A%.D(,/(*! ! R1!/,1!,/M#!A.,&,1'(!%!"'11'.!7/-'.(1%/-D/a!,E!5,4!15'('!A%A'.(! ED1! 1,a'15'.!"71!

%M(,! (1.'/a15'/(! ,7.! 3/,4M'-a'! ,E! 5,4! (5%.'(:! ,A1D,/(:! 3/,23,71! "%..D'.(:! %/-! 5,.DZ,/! 1D&'(!

D/1'.%21!D/!D/EM7'/2D/a!&%/%a'.D%M!"'5%GD,.*(

0%.A'/1'.! ^8;;;_!71DMDZ'(!%/!'e7DG%M'/1!&%.1D/a%M'! 1'25/,M,a#! 1,!-'1'.&D/'! 15'!,A1D&%M!

1.%-D/a! (1.%1'a#! E,.! %! .D(3! %G'.('! &,/'#! &%/%a'.! 45,('! 2,&A'/(%1D,/! D/2M7-'(! %/! ,A1D,/!

2,&A,/'/1*! ! T5'! &%/%a'.! (''3(! 1,! &%VD&DZ'! 'VA'21'-! 71DMD1#! ,E! 1'.&D/%M! 4'%M15:! 45D25! D(!

2,&A,('-!,E!%!2,/(1%/1!%&,7/1!^'V1'./%M!4'%M15!%/-!%!EDV'-!4%a'_!AM7(!%!E.%21D,/%M!2%MM!,A1D,/!

,/!15'!%(('1(!7/-'.!&%/%a'&'/1!4D15!%!(1.D3'!A.D2'!'e7%M!1,!%!(A'2DED'-!"'/25&%.3*! !T5'.'!%.'!

(7"(1%/1D%M! (D&DM%.D1D'(! 1,! 15'! D/2'/1DG'! ,A1D,/! D/! ,7.! &,-'M:! 4D15! 0%.A'/1'.f(! "'/25&%.3!

2,..'(A,/-D/a! 1,! ,7.! 5Da5I4%1'.! &%.3! %1! 1D&'! T*! ! T5'.'! %.'! %M(,! D&A,.1%/1! -DEE'.'/2'(*!!

0%.A'/1'.f(!&%/%a'.!-,'(/f1!5%G'!%!A'.(,/%M! D/G'(1&'/1! D/! 15'!E7/-!!^%!p!;_! !%/-!%M(,!-,'(/f1!

'%./! %! A'.2'/1%a'! &%/%a'&'/1! E''! ! ^"! p! ;_*! ! T5'('! 14,! -DEE'.'/2'(! .'&,G'! 15'! &%/%a'.f(!



!8B

E.%21D,/%M!(5%.'!,4/'.(5DA!v!(''!'e7%1D,/!^B_*!!QM(,:!0%.A'/1'.!-,'(!/,1!5%G'!%!3/,23,71!"%..D'.!

45'.'!15'!E7/-!D(!MDe7D-%1'-!,.!15'!&%/%a'.!D(!ED.'-!E,.!A,,.!A'.E,.&%/2'*!!!

!

1&02+$(J7(()*4A,+&-*"(*K(>&-B()9*&#$-(&"(L&KK$+$"%(3*.$;-(!M((/*..$+(N(O,#BF$+%9P(

3$+%*"P(,".(),+A$"%$+(

(

H'!-'AD21! %! (1#MDZ'-! 1D&'! (MD2'! ,E! 15'! (7.E%2'! ,E! .D(3#! D/G'(1&'/1! A.,A,.1D,/(! ! ^!_! ! E.,&! ,7.!
6Da7.'! 9! 45'.'! 15'! &%/%a'.! .'2'DG'(! 15'! (1%/-%.-! 2,&A'/(%1D,/! ^&%/%a'&'/1! E''! ! "! p! 8q:!
D/2'/1DG'!,A1D,/!!2!p!8;q:!%/-!'e7D1#!,4/'.(5DA!!%!p!B;q_*! !H'!%M(,!a.%A5!J'.1,/f(!,A1D&%M!

(,M71D,/!45D25!D(!2,/(1%/1!%1!!!!p!8*!!6D/%MM#:!4'!,G'.M%#!15'!.'(7M1!E.,&!0%.A'/1'.!^8;;;_!45'.'!
4'!%((7&'!15%1!5'.!D/2'/1DG'!,A1D,/!D(!%MDa/'-!4D15!,7.!(1%/-%.-!%((7&A1D,/(*!
!

!

$

)

&

'

(!

($

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

/01234-506L328C=901<623-<3<M63A8CN56CC3A-<6

,-..-

79226A3-123O-=NP6A<M3Q!"#K("$R F6A<913N-..-3S3$ T-A.61<6A3Q!"+#K("$R
!

!

R/!6Da7.'!<:!4'!(7A'.D&A,('!%!a.%A5!(D&DM%.! 1,!0%.A'/1'.f(! EDa7.'!9!,/!%! (1#MDZ'-! 1D&'!

(MD2'!E.,&!,7.!6Da7.'!9*! !0%.A'/1'.!ED/-(!.'(7M1(! 15%1!e7%MD1%1DG'M#!2,..'(A,/-!1,!,7.!&%/%a'.f(!

"'5%GD,.!45'/!15'!E7/-!G%M7'!D(!%",G'!15'!5Da5I4%1'.!&%.3*!!T5'.'!D(!15'!7AA'.!(M,A'!,E![A1D,/!

?D-a'!E,MM,4'-!"#!%!A.,/,7/2'-!-DA!D/!3%AA%!"'E,.'!%!a.%-7%M!.%&AD/a!7A!1,!%/!7AA'.!J'.1,/!

6M%1(! %1! 5Da5! E7/-! G%M7'(*! !+,4'G'.:! 5'.!&%/%a'.! "'5%G'(! G'.#! -DEE'.'/1M#! E.,&!,7.(! %(! E7/-!
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G%M7'!-.,A(!"'M,4!15'!(1.D3'!,E!15'!D/2'/1DG'!,A1D,/*!!+'.!&%/%a'.!2,/1D/7'(!1,!D/2.'%('!G,M%1DMD1#!

%(!15'!E7/-!G%M7'!-'2MD/'(!%/-!15'.'!D(!/,!MD&D1!1,!15D(!"'5%GD,.!(D/2'!D1!D(!2,(1M'((!1,!15'!&%/%a'.*!!

[/!15'!,15'.!5%/-:!,7.!&%/%a'.!&,-'.%1'(!G,M%1DMD1#!%/-!a.%-7%MM#!.'-72'(!15'!.D(3#!D/G'(1&'/1!

A.,A,.1D,/! 1,! 15'! M'G'M! A.'G%DMD/a! D/! 15'! M,4'.! J'.1,/! 6M%1(*! ! T5D(! -DEE'.'/2'! D/! "'5%GD,.! D(!

D/-72'-!"#!,7.!&%/%a'.!,4/D/a!%!E.%21D,/%M!(5%.'!D/!15'!E7/-!45D25!&%3'(!D1!G'.#!'VA'/(DG'!E,.!

%!.D(3!%G'.('!&%/%a'.!1,!D/2.'%('!.D(3!4D15,71!MD&D1*!!@%.'/15'1D2%MM#:!'G'/!DE!15'!&%/%a'.!-D-/f1!

'VAMD2D1M#!,4/!%!E.%21D,/%M!(5%.'!!^%!p!;_:!5%GD/a!%!A'.2'/1%a'!E''!"%('-!,/!15'!^1'.&D/%M_!G%M7'!

,E!E7/-(!7/-'.!&%/%a'&'/1!!^"!u!;_!!a'/'.%1'(!(D&DM%.!.'(7M1(:!%(!D/!6Da7.'!<*(

T5'!MDe7D-%1D,/!",7/-%.#!%/-!15'!'V1'/1!,E!('G'.%/2'!2,&A'/(%1D,/!%M(,!AM%#!D&A,.1%/1!

.,M'(! D/!,7.!&,-'M!45'.'%(!0%.A'/1'.!-,'(/f1!5%G'!(725!%! M,4'.!",7/-%.#*! !T5D(!%(A'21!,E! 15'!

%/%M#(D(!D(!A%.1D%MM#!'V%&D/'-!D/!\,'1Z&%//:!R/a'.(,MM:!%/-!?,((!^8;;9_!^\R?_*!!T5%1!A%A'.!5%(!%!

E''! (1.7217.'! 15%1! D(! (D&DM%.! 1,!,7.(! ^'V2'A1! E,.!/,! 'VAMD2D1!&%/%a'.D%M! ,4/'.(5DA_! %(!4'MM! %(! %!

MDe7D-%1D,/! ",7/-%.#*! ! R/! &,(1! ,E! 15'D.! A%A'.:! 15'! 5'-a'! E7/-f(! D/G'(1&'/1! A,MD2#! D(! EDV'-*!!

+,4'G'.:! D/!('21D,/!Rl!15'#!".D'EM#!'VAM,.'!%/!'V1'/(D,/!4D15! 15'!(1%1'!(A%2'!^&'%(7.D/a!E7/-!

G%M7'_!(AMD1!D/1,!&7M1DAM'!.'aD,/(:!45'.'!-DEE'.'/1!G,M%1DMD1D'(!2%/!"'!25,('/!"#!15'!&%/%a'.*!!\R?!

7('!%/!'e7DMD".D7&!A.D2D/a!%AA.,%25!4D15!%!&%.1D/a%M'!A.D2D/a!,A'.%1,.!"%('-!,/!15'!%11D17-'(!,E!

%!c.'A.'('/1%1DG'!D/G'(1,.d!D/!15'!5'-a'!E7/-*!!+'/2':!15'#!2%//,1!-D.'21M#!%--.'((!25,D2'(!"%('-!

,/!&%/%a'.D%M!71DMD1#*!!+,4'G'.:!15'#!%.'!%"M'!1,!'V%&D/'!G,M%1DMD1#!25,D2'(!45D25!&%VD&DZ'!15'!

2%AD1%MDZ'-!G%M7'!,E!E''(!^A'.E,.&%/2'!AM7(!%//7%M_!'%./'-!"#!15'!E7/-*!!!

R/! 15%1! 2,/1'V1:! 15'#! 'V%&D/'! 14,! %M1'./%1DG'! 2%('(! ^\R?:! A*! BP;U_*! ! HD15! /,! M,4'.!

MDe7D-%1D,/! ",7/-%.#:! 15'#! ED/-! 15%1! c15'! G,M%1DMD1#! D/! '%25! .'aD,/! (5,7M-! "'! ('1! %(! 5Da5! %(!

A,((D"M'! DE! 15'! a,%M! D(! 1,! &%VD&DZ'! 15'! A.'('/1! G%M7'! ,E! E717.'! E''(*d! ! H5'/! 15'#! 5%G'! %!

MDe7D-%1D,/!",7/-%.#:!\R?!ED/-! 15%1!cG,M%1DMD1#!(5,7M-!"'!.'-72'-!%(! 15'!%(('1!G%M7'!-.,A(!/'%.!

15'! MDe7D-%1D,/!M'G'M! 1,!'/(7.'! 15%1! MDe7D-%1D,/!-,'(!/,1!,227.*d! ! !T5'#!%M(,!A,D/1!,71! 15%1!c15D(!
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2,/2M7(D,/! D(! D/2,/(D(1'/1!4D15! 15%1! ,E!0%.A'/1'.! ^8;;;_! D/!45D25!G,M%1DMD1#! a,'(! 1,! D/ED/D1#! %(!

%(('1!G%M7'!a,'(!1,!Z'.,*d!!!

0M'%.M#! 15'! MDe7D-%1D,/! ",7/-%.#! AM%#(! %! GD1%M! .,M'*! ! 0%.A'/1'.! -,'(/f1! 5%G'! (725! %!

",7/-%.#!^,.!&%/%a'.D%M!(5%.'!,4/'.(5DA_*!!+'/2':!%1!M,4!%(('1!G%M7'(!5'.!&%/%a'.!D(!&,1DG%1'-!

,/M#!"#!15'!A.,"%"DMD1#!,E!a'11D/a!"%23!D/1,!15'!&,/'#!A.D,.!1,!15'!'G%M7%1D,/!-%1'*!!T5'!E7.15'.!

,71I,EI15'I&,/'#! %/-! 15'! (5,.1'.! 15'! 1D&'! 1,! &%17.D1#! E,.! 5'.! D/2'/1DG'! ,A1D,/:! 15'! &,.'! 15'!

&%/%a'.!D(!4DMMD/a!1,!a%&"M'*!!R/!2,/1.%(1:!\R?!5%G'!%!",7/-%.#!%1!45D25!E''(!a,!1,!Z'.,*!!RE!15'!

,"W'21DG'!D(!1,!&%VD&DZ'!E''(:!(725!%!",7/-%.#!D(!1,!"'!%G,D-'-:!%/-!15D(!-.DG'(!15'D.!.'(7M1!15%1!

G,M%1DMD1#!(5,7M-!"'!-'2.'%('-!%(!%(('1!G%M7'(!%AA.,%25!15'!",7/-%.#*!!R/!'EE'21:!15D(!D(!,7.!'%.MD'.!

.'(7M1!45'.'!%!A'/%M1#!D&A,('-!%1!15'!M,4'.!",7/-%.#!2%7('(!15'!&%/%a'.!1,!.'-72'!3%AA%!^%/-!

G,M%1DMD1#_!%(!15'!E7/-!G%M7'!-'2MD/'(!/'%.!15'!",7/-%.#*!!

Q/! D&A,.1%/1! "71! A'.5%A(! (7"1M'! D((7'! D/! 15'!\R?!&,-'M! D(! 15'! 1D&D/a! ,E! A'.E,.&%/2'!

E''(*!!R/!\R?:!(725!E''(!%.'!'%./'-!2,/1D/7,7(M#!45'/'G'.!15'!E7/-!G%M7'!.'%25'(!15'!5Da5I4%1'.!

&%.3*!!R/!,7.!&,-'M!%(!4'MM!%(!0%.A'/1'.f(:!(725!E''(!%.'!'%./'-!,/M#!,/!%/!'G%M7%1D,/!-%1'*!!T5D(!

-DEE'.'/2'!&'%/(!15%1!\R?f(!&%/%a'.!2%/!/'G'.!"'!-''A!D/I15'I&,/'#*!!LD&DM%.M#:!15'D.!&%/%a'.!

2%/f1! M,('! %/! %22.7'-! D/2'/1DG'! E''! "#! E%MMD/a! ,71I,EI15'I&,/'#! A.D,.! 1,! %/! 'G%M7%1D,/! -%1'*!!

+'/2':! 15'! \R?! &%/%a'.! 4,7M-! %M4%#(! 4%/1! 1,! D/2.'%('! G,M%1DMD1#! %(! 15'! E7/-! G%M7'! &,G'(!

E7.15'.! %4%#! E.,&! 15'! MDe7D-%1D,/! ",7/-%.#*! ! T5D(! ('.G'(! 1,! '&A5%(DZ'! 15'! .,M'! ,E! 1D&D/a! D/!

A'.E,.&%/2'!&'%(7.'&'/1*!!RE!A'.E,.&%/2'!'G%M7%1D,/(!%.'!e7%.1'.M#!,.!%//7%M:!15'/!15'!(,.1!,E!

2,&AMD2%1'-! .D(3I1%3D/a! "'5%GD,.! (''/! D/! 6Da7.'! 8! %/-! 6Da7.'! 9( D(! &,.'! .'%MD(1D2! 15%/! \R?f(!

2,/1D/7,7(M#!D/2.'%(D/a!G,M%1DMD1#*!!!!!

Q/,15'.! .'M%1'-! A%A'.! D(! N%(%3:! @%GM,G%:! %/-! L5%AD.,! ^8;;8_! ^N@L_*! ! T5%1! A%A'.!

'V%&D/'(!15'!7('!,E!"'/25&%.3D/a!1,!2,/1.,M!15'!.D(3I1%3D/a!"'5%GD,.!,E!%!&,/'#!&%/%a'.*!!T5'!

&%/%a'.! &%VD&DZ'(! 'VA'21'-! 71DMD1#! 4D15! .'(A'21! 1,! %! 1'.&D/%M! A%#,EE! E7/21D,/! %/-! 'V'.2D('(!

2,/1D/7,7(! 2,/1.,M! ,E! 15'! D/G'(1&'/1! A.,2'((*! ! [/'! G'.(D,/! ,E! 15'D.! &,-'M! 'V%&D/'(! ,A1D&%M!



!8<

"'5%GD,.!4D15!%!(D/aM'!.D(3#!AM7(!%!.D(3M'((!%(('1!%/-!a'/'.%1'(!.'(7M1(!45D25!2%/!"'!E%D.M#!.'%-DM#!

2,&A%.'-!4D15!,7.(*!!!

!
1&02+$(Q7(()*4A,+&-*"(*K(>&-B()9*&#$-(&"(L&KK$+$"%(3*.$;-(!!M((/*..$+(N(O,#BF$+%9P(

3$+%*"P(R!>P(,".(:C<(

(

H'!-'AD21!%!(1#MDZ'-!1D&'!(MD2'!15.,7a5!15'!(7.E%2'!,E!.D(3#!D/G'(1&'/1!A.,A,.1D,/(!!^!_!!E.,&!,7.!
6Da7.'! 9*! ! T5'.'! 15'!&%/%a'.! .'2'DG'(! 15'! (1%/-%.-! 2,&A'/(%1D,/! ^&%/%a'&'/1! E''! ! "! p! 8q:!
D/2'/1DG'! ,A1D,/! ! 2! p! 8;q:! %/-! 'e7D1#! ,4/'.(5DA! ! %! p! B;q_*! ! H'! a.%A5! J'.1,/f(! ,A1D&%M!

(,M71D,/:!45D25!D(!2,/(1%/1!%1!!!!p!8*!!h'V1:!4'!,G'.M%#!15'!.'(7M1!E.,&!\,'1Z&%//:!R/a'.(,MM:!%/-!
?,((! ^8;;9_! ^\R?_!4D15! 15'D.! M,4'.! ",7/-%.#! "'5%GD,.! %MDa/'-!4D15! ,7.! l%MM'#! ,E! @.7-'/2'*!!
T5D(!D(!%!5#A,15'1D2%M!a.%A5!(D/2'!\R?!-,!/,1!a.%A5!15%1!.'(7M1!D/!15'D.!A%A'.*!!6D/%MM#:!4'!,G'.M%#!
15'! .'(7M1(! E.,&!N%(%3:! @%GM,G%:! %/-!L5%AD.,! ^8;;9_! ^N@L_!45'.'!4'! %((7&'! 15'D.! E7/-! EM,4!
^-DaD1%M!,A1D,/_!D(!%MDa/'-!4D15!,7.!D/2'/1DG'!,A1D,/*!!Qa%D/:!4'!%((7&'!15%1!15'D.!.D(3!25,D2'(!E,.!
E7/-!G%M7'(!(MDa51M#!"'M,4!^;*U!I!;*O_!15'!,A1D,/!(1.D3'!A.D2'!%MDa/!4D15!,7.!,4/!.'(7M1(*!!
!
!

!

$

)

&

'

(!

($

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

/01234-506L328C=901<623-<3<M63A8CN56CC3A-<6

,-..-

79226A3-123O-=NP6A<M3Q!"#K("$R F6A<913N-..-3S3$ >UD3Q!"#K!"##R VIW3Q!"#K("$R

!

!

6Da7.'!C!e7%MD1%1DG'M#! DMM7(1.%1'(! 15'!\R?!%/-!N@L!.'(7M1(!2,&A%.'-!4D15!,7.(!%/-!4D15!

J'.1,/f(*! ! Q(! -D(27(('-! %",G':! \R?f(! MDe7D-%1D,/! ",7/-%.#! %/-! D/2'/1DG'! (1.7217.'! 4D15!

2,/1D/7,7(! '%./D/a! ,E! A'.E,.&%/2'! E''(! .'(7M1(! D/! G,M%1DMD1#! "'D/a! ,A1D&%MM#! Z'.,! %1! 15'!
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MDe7D-%1D,/!",7/-%.#!%/-!15'/!D/2.'%(D/a!%(!15'!E7/-!G%M7'!.D('(*! !T5'D.!A%A'.!-,'(/f1!'V%&D/'!

15D(!(D17%1D,/!a.%A5D2%MM#:!"71!4'!DMM7(1.%1'!15'!e7%MD1%1DG'!.'(7M1!%1!15'!M'E1I5%/-!(D-'!,E!6Da7.'!C*!

[7.! DMM7(1.%1D,/!,E!N@L!.'(7M1(! D/!6Da7.'!C! D(!"%('-!,/! 15'D.! EDa7.'!B%*B<! !H'!5%G'!%M(,!

%MDa/'-!15'D.!"'/25&%.3!4D15!,7.!5Da5I4%1'.!&%.3:!%/-!4'!%.'!AM,11D/a!E7/-!G%M7'!-D(2,7/1'-!%1!

15'! .D(3M'((! .%1'! ,/! 15'! 5,.DZ,/1%M! %VD(! ^D/! 15%1! E.%&'4,.3:! ! +T! ! p! B_*! ! N@L! -,'(! /,1! 5%G'! %!

MDe7D-%1D,/! ",7/-%.#*! !0,/('e7'/1M#:! 15'#! -,! /,1! a'1! 15'! 1#A'(! ,E! ",7/-%.#! D/-72'-! "'5%GD,.!

^-'A'/-D/a!,/!15'!('G'.%/2'!2,&A'/(%1D,/!(1.7217.'_!15%1!,227.!D/!,7.!&,-'M!,.!D/!\R?*!!R/(1'%-:!

15'!N@L!&%/%a'.!,A1D&%MM#!A7.(7'(!%!J'.1,/!6M%1(!(1.%1'a#!1,4%.-!15'!M'E1!,E!6Da7.'!C*!!T5D(!D(!

"'2%7('! 15'D.!&%/%a'.f(!2,&A'/(%1D,/! D/! 15%1! .'aD,/! D(!'EE'21DG'M#!%! E.%21D,/%M!(5%.'*! !Q(!E7/-!

G%M7'!D/2.'%('(!1,4%.-!!B!!^,7.!5Da5I4%1'.!&%.3_:!15'!A,.1E,MD,!4'Da51!D/!15'!.D(3#!('27.D1#!.D('(BC!

15'/!-DG'(!-.%&%1D2%MM#!1,!Z'.,!"'E,.'!.D(D/a!a.%-7%MM#!"%23!1,!%!J'.1,/!6M%1(!(1.%1'a#!E,.!5Da5!

E7/-!G%M7'(*!!T5D(!"'5%GD,.!%.,7/-!15'!5Da5I4%1'.!&%.3!D(!-7'!1,!15'!4%#!N@L!&,-'M!E7/-(!EM,4:!

45D25!A.,GD-'(!%/!D&AMD2D1!A'.E,.&%/2'!D/2'/1DG'!E,.!15'D.!&%/%a'.*!!

R/!15'D.!&,-'M:!15'!&%/%a'.f(!2,&A'/(%1D,/!D(!A.,A,.1D,/%M!1,!1'.&D/%M!E7/-!G%M7'!^%(('1(!

7/-'.!&%/%a'&'/1!D/!15'D.!1'.&D/,M,a#_*!!QM15,7a5!15'#!2%/!7('!,15'.!%AA.,%25'(:!E7/-!EM,4!D(!

&,-'M'-!D/!15%1!A%A'.!"#!%-W7(1D/a!15'!1'.&D/%M!E7/-!G%M7'!7(D/a!%!&7M1DAMD'.!45D25!1%3'(!,/!W7(1!

14,!G%M7'(!!Er!s!B!!E,.!A,,.!A'.E,.&%/2'!%/-!!E+! !u!B!!45'/!A'.E,.&%/2'!D(!a,,-*!!F(D/a!!Z!!1,!

-'/,1'!15'!A.,A,.1D,/%MD1#!2,'EED2D'/1!AM7(!,7.!/,1%1D,/!,E!!mT!!E,.!1'.&D/%M!E7/-!G%M7'!%/-!!HT!!

E,.!15'!&%/%a'.f(!A%#,EE:!15'!N@L!2,&A'/(%1D,/!(1.7217.'!D(!'e7DG%M'/1!1,=!

!

! ! ! w x^ _ B
# ## 0 # ) 0 # & )$ 1+ & 1 + + & 1( ) * ! ! ! ^S_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B<!R/!15'D.!&,-'M:! 15'!"'/25&%.3!D(!.D(3#*! !Q/!'V%&AM'!4,7M-!"'!15'!Ly@!C;;*! !0,/('e7'/1M#:!
D1f(!A,((D"M'! E,.! 15'D.!&%/%a'.! 1,! E,MM,4!%! (1.%1'a#!45D25! D(! 'D15'.!&,.'!,.! M'((! .D(3#! 15%/! 15'!
"'/25&%.3*! ! R/! 15'! 27..'/1! G'.(D,/! ,E! ,7.!&,-'M:! 15'! 5Da5I4%1'.!&%.3! D(! 3/,4/! %/-! D1f(! /,1!
A,((D"M'! 1,! E,MM,4!%! M'((! .D(3#! (1.%1'a#! 15%/! ('11D/a!3%AA%! 1,!Z'.,! ^D/G'(1D/a!2,&AM'1'M#! D/! 15'!
.D(3M'((!%(('1_*!!+'/2':!N@L!EDa7.'!B"!D(!/,1!.'M'G%/1!D/!,7.!(D17%1D,/*!
BC!+,4'G'.:!15'!'V%21!(5%A'!,E!15D(![A1D,/!?D-a'!^,7.!1'.&D/,M,a#_!D/!N@L!4DMM!-'A'/-!,/!15'!
A%.%&'1'.!25,D2'(!%/-!2%/!-DEE'.!E.,&!,7.!&,-'M*!
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!

T5'! D/-D2%1,.! G%.D%"M'! 1%3'(! ,/! 15'! G%M7'! ,/'! D/! a,,-! A'.E,.&%/2'! (1%1'(:! 45'.'! ! mT!!

'e7%M(!,.!'V2''-(!45%1!2,..'(A,/-(!1,!,7.!5Da5I4%1'.!&%.3*!!T5'!N@L!&%/%a'.f(!2,&A'/(%1D,/!

%(!A,.1.%#'-! D/!'e7%1D,/! ^S_! D(!'EE'21DG'M#!%!A%.1D%M! (5%.'!,E! E7/-!G%M7'!AM7(!%!"D/%.#!c%(('1!,.!

/,15D/ad!2%MM!,A1D,/!(1.723!%1!15'!5Da5I4%1'.!&%.3*!!!

! T5'.'! %.'! 2M'%.! (D&DM%.D1D'(! "'14''/! 15D(! 2,&A'/(%1D,/! (1.7217.'! %/-! ,7.! &%/%a'.f(!

A%#,EE! D/!'e7%1D,/!^B_!45'/!(5'!-,'(/f1!5D1! 15'! MDe7D-%1D,/!",7/-%.#!A.D,.! 1,!-%1'! !T*! ! R/!",15!

2%('(:! 15'!&%/%a'.!5%(!%!A%.1D%M!(5%.'!AM7(!%/!D/2'/1DG'!,A1D,/*! !+,4'G'.:! 15'!"D/%.#!,A1D,/!D/!

'e7%1D,/!^S_!5%(!%/!%1I15'I&,/'#!G%M7'!,E!!Z!^E+!!I!Er_!+T*!!R/!,15'.!4,.-(:!15'!D/2'/1DG'!(1.7217.'!

,E! 'e7%1D,/! ^S_! D&AMD'(! %! W7&A! D/! 15'!&%/%a'.f(! 2,&A'/(%1D,/! ^%(!4'MM! %(! %/! D/2.'%('-! (M,A'_!

45'/!A'.E,.&%/2'! W7(1! .'%25'(! 15'!"'/25&%.3*! !T5%1! W7&A! D(!45%1! 2%7('(! 15'!N@L!&%/%a'.f(!

,A1D&%M!3%AA%!D/!6Da7.'!C!1,!-DG'!1,!Z'.,!45'/!E7/-!G%M7'!1,725'(!15'!(1.D3'!A.D2'!,E!B*!!R/!'EE'21:!

15%1! W7&A! D(! (7EED2D'/1M#!G%M7%"M'! 1,! 15'!&%/%a'.! 15%1! (5'! 25,,('(! 1,! M,23ID/! 15'! %1I15'I&,/'#!

A,(D1D,/! %/-! 5,M-! D1! 7/1DM! -%1'! ! T*BS! ! Q1! E7/-! G%M7'(! E7.15'.! %",G'! 15'! (1.D3'! A.D2':! 15'! N@L!

&%/%a'.f(! .D(3! 1%3D/a! 5'%-(! "%23! 1,4%.-! %!J'.1,/!6M%1(! (1.%1'a#:! %(! D/! ,7.!&,-'M! %(!4'MM! %(!

0%.A'/1'.f(*!!

0,&A%.D(,/!,E!15'('!&,-'M(!5Da5MDa51(!15'!D&A,.1%/2'!,E!(''&D/aM#!&D/,.!25%/a'(!D/!15'!

&%/%a'.f(! 2,&A'/(%1D,/! (1.7217.'*! ! 6,.! 'V%&AM':! 45'15'.! ,.! /,1! 15'! &%/%a'.! 5%(! %! (5%.'!

A,(D1D,/!%(!4'MM!%(!%/!D/2'/1DG'!,A1D,/!2%/!(7"(1%/1D%MM#!&D1Da%1'!.D(3I1%3D/a!"'5%GD,.!v!2,&A%.'!

,7.!.'(7M1(!%/-!15,('!,E!N@L!4D15!15'!&,.'!'V1.'&'!.D(3I1%3D/a!D/!0%.A'/1'.*!!T5'!/%17.'!,E!15'!

D/2'/1DG'!,A1D,/!^'*a*!AM%D/!G%/DMM%!2%MM!G'.(7(!"D/%.#!%(('1I,.I/,15D/a_!%M(,!&%3'(!%!-DEE'.'/2':!

4D15!15'!"D/%.#!,A1D,/!D/-72D/a!&,.'!-.%&%1D2!(5DE1(!D/!.D(3I1%3D/a!"'2%7('!,E!15'!W7&A!D/!G%M7'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BS!Q(!-D(27(('-!'%.MD'.:!15'!&%/%a'.!D/!,7.!&,-'M!2%/!%M(,!25,,('!%!M,23ID/!(1.%1'a#!7/-'.!(D&DM%.!
2D.27&(1%/2'(*! ! R/!,7.!&,-'M:! 15D(!,227.(!%1!(MDa51M#!5Da5'.!E7/-!G%M7'(!%/-!2M,('.! 1,!&%17.D1#*!!
@.'(7&%"M#! 5,4! E%.! E.,&! &%17.D1#! 15'! &%/%a'.! 4,7M-! M,23ID/! 5'.! A,(D1D,/! -'A'/-(! ,/! 15'!
A%.%&'1'.(:!D/2M7-D/a!15'!(DZ'!,E!15'!W7&A!%((,2D%1'-!4D15!15'!"D/%.#!,A1D,/!%/-!15'!&%/%a'.f(!
.D(3!%G'.(D,/*!!R/!N@L!EDa7.'!B%:!15'!1D&'!1,!&%17.D1#!D(!8*<!&,/15(*!![7.!M,23ID/!,227.(!.,7a5M#!
,/'!&,/15!E.,&!&%17.D1#*!



!8P

%1!15'!(1.D3'!A.D2'*!![/!15'!,15'.!5%/-:!",15!1#A'(!,E!,A1D,/(!2%/!2%7('!%21DG'!&%/%a'.(!1,!M,23ID/!

,/! %! 5Da5I4%1'.! &%.3! ^,.! "'/25&%.3_! &,/15(! "'E,.'! %/! 'G%M7%1D,/! -%1'*! ! L725! "'5%GD,.! D(!

A.'(7&%"M#!7/-'(D.%"M'!E.,&!15'!A'.(A'21DG'!,E!,71(D-'!D/G'(1,.(*!!H'!%M(,!a'1!15'!&'((%a'!15%1!

MDe7D-%1D,/! "%..D'.(! %(! 4'MM! %(! 15'! E.'e7'/2#! ,E! 'G%M7%1D,/! 2%/! 5%G'! -.%&%1D2! 'EE'21(*! ! R/!

(7&&%.#:! 15'.'!D(!%! M,1! 1,!"'!(''/!D/!15D(!.'M%1DG'M#!(D&AM'!2,&A%.D(,/*! ![7.!6Da7.'!9!&%#!/,1!

-'AD21!15'!c45,M'!'M'A5%/1:d!"71!D1!-,'(!DMM7(1.%1'!5,4!&%/%a'.D%M!"'5%GD,.!2%/!G%.#!-.%&%1D2%MM#!

D/!-DEE'.'/1!A%.1(!,E!15'!(1%1'!(A%2'*!

(

!S7(()*"#;2.&"0()*44$"%-(

(

)VAM,.D/a! 15'! 'EE'21(! ,E! %! 1#AD2%M! 5'-a'IE7/-! 2,&A'/(%1D,/! 2,/1.%21! %(! 4'MM! %(! 15'!

D&AMD2%1D,/(! ,E! -DEE'.D/a! (571-,4/! %M1'./%1DG'(:! 4'! ED/-! %! .%/a'! ,E! .D25! %/-! D/1'.'(1D/a!

&%/%a'.D%M!"'5%GD,.*! ! RE! E7/-!G%M7'! D(!/'%.! 15'! M,4'.! MDe7D-%1D,/!",7/-%.#!%/-! 15'.'! D(!,/M#!%!

MD11M'!1D&'!M'E1!7/1DM!15'!&%/%a'.f(!'G%M7%1D,/!-%1':!(5'!&%#!"'!D/2MD/'-!1,!1%3'!'V1.'&'!a%&"M'(*!

T5D(!"'5%GD,.!D(!A.,&A1'-!"#!%/!%(#&&'1.#!D/!A%#,EE!(1.7217.'!2%7('-!"#!%!MDe7D-%1D,/!",7/-%.#!

45D25! 1.7/2%1'(! 5'.! -,4/I(D-'! 2,&A'/(%1D,/! .D(3*! ! T5'! -'a.''! 1,! 45D25! (5'! a%&"M'(! D/! 15D(!

(D17%1D,/! -'A'/-(! D/G'.('M#! ,/! 15'! 'V1'/1! ,E! 5'.! (5%.'5,M-D/a! D/! 15'! E7/-*!!!

L725!a%&"MD/a!2%/!%M(,!"'!.'-72'-!,.!'MD&D/%1'-!"#!'VAMD2D1M#!A'/%MDZD/a!5'.!2,&A'/(%1D,/!E,.!

5D11D/a!15'!MDe7D-%1D,/!",7/-%.#*!

+%GD/a!%!A'.E,.&%/2'!D/2'/1DG'!E,.!'V2''-D/a!%!5Da5I4%1'.!&%.3!%M(,!D/-72'(!'V1'/(DG'!

.D(3I1%3D/a!%(!(5'!1.D'(!1,!A7(5!15%1!D/2'/1DG'!,A1D,/!D/1,!15'!&,/'#*!![/2'!15%1!D(!%25D'G'-:!(5'!

-.%&%1D2%MM#!M,4'.(!5'.!.D(3I1%3D/a!"'5%GD,.!%/-!A7.(7'(!%!M,23ID/!(1#M'!(1.%1'a#*!!6,.!%/!,71(D-'!

D/G'(1,.! 4D15! 15'! (%&'! 71DMD1#! E7/21D,/:! 15D(! "'5%GD,.! D(! E%.! -DEE'.'/1! E.,&! 45%1! 5'! 4,7M-!

,A1D&%MM#!A.'E'.*!!R/-''-:!15%1!"'5%GD,.!.'(7M1(!D/!%!"D&,-%M!-D(1.D"71D,/!E,.!15'!&%/%a'-!5'-a'!

E7/-! .'17./(*! ! R1! D(! /,1! 2M'%.!45#! 15D(! 5Da5M#! /,/MD/'%.! 2,&A'/(%1D,/! 2,/1.%21!4,7M-! "'! 7('-*!!



!8U

L''&D/aM#:!%!MD/'%.!2,/1.%21!4,7M-!A.,GD-'!%!&725!"'11'.!%MDa/&'/1!,E!15'!&%/%a'.f(!.D(3I1%3D/a!

%/-!15'!A.'E'.'/2'(!,E!'V1'./%M!D/G'(1,.(*!!H'!D/1'/-!1,!'VAM,.'!15D(!e7'(1D,/!D/!E717.'!.'('%.25*!

H'!%M(,! ED/-! 15%1! (''&D/aM#! (MDa51! %-W7(1&'/1(! D/! 15'! 2,&A'/(%1D,/! (1.7217.'! 2%/!5%G'!

-.%&%1D2!'EE'21(!,/!&%/%a'.D%M!.D(3I1%3D/a*!!R/!%--D1D,/!1,!,7.!2,&A%.D(,/(!D/!L'21D,/!RR:!15D(!4%(!

%a%D/!DMM7(1.%1'-!D/!L'21D,/!RRR!^(''!6Da7.'!<!%/-!6Da7.'!C_:!45'.'!4'!'V%&D/'!.'(7M1(!E.,&!.'2'/1!

A%A'.(! "#!0%.A'/1'.! ^8;;;_:!\,'1Z&%//:! R/a'.(,MM:! %/-!?,((! ^8;;9_:! %/-!N%(%3:!@%GM,G%:! %/-!

L5%AD.,! ^8;;9_*! !QM15,7a5!4'! 2%/! 'VAM%D/! .'(7M1(! E.,&! 15,('! A%A'.(! 7(D/a! ,7.!&,-'M! %/-! A71!

15'&! D/1,! %! &,.'! a'/'.%M! 2,/1'V1:! 15'! -.%&%1D2! -DG'.a'/2'! ,E! .'(7M1(! %2.,((! 15,('! A%A'.(!

DMM7(1.%1'(!15%1!,/'!/''-(!1,!"'!2%71D,7(!4D15!a'/'.%MD1D'(!%",71!&%/%a'.D%M!"'5%GD,.*!!)G'/!&D/,.!

%--D1D,/(!1,!15'!&,-'M!2%/!5%G'!&%W,.!D&AMD2%1D,/(*!!!!

! QMM,4D/a!15'!&%/%a'.!1,!G,M7/1%.DM#!(571-,4/!15'!E7/-!%--(!%/!Q&'.D2%/I(1#M'!,A1D,/!1,!

15'!%/%M#(D(*!![7.!&'15,-,M,a#!2%/!.'%-DM#!5%/-M'!15D(!(D17%1D,/:!%/-!D1!%--(!%/!D/1'.'(1D/a!%(A'21!

,E!&%/%a'.D%M!-D(2.'1D,/*!!T4,!3'#!-.DG'.(!D/!15'!(571-,4/!-'2D(D,/!%AA'%.!1,!"'!15'!&%/%a'.f(!

,71(D-'!,AA,.17/D1D'(!%/-!15'!MD3'MD5,,-!15%1!5'.!A'.E,.&%/2'!D/2'/1DG'!,A1D,/!4DMM!ED/D(5!,71I,EI

15'I&,/'#*!!J,.',G'.:!D1!D(!A,((D"M'!15%1!15'!&%/%a'.!25,,('(!1,!(571-,4/!%1!%!E7/-!G%M7'!4'MM!

%",G'!45%1!,71(D-'!D/G'(1,.(!4,7M-!A.'E'.*!

J%/%a'.D%M! 2,/1.,M! ,E! 15'! 5'-a'! E7/-f(! D/G'(1&'/1(! D&AMD'(! 2,/1.,MMD/a! 15'! (1,25%(1D2!

A.,2'((! E,.! E7/-! G%M7'*! ! Q/! 7/-'.M#D/a! 15'&'! ,E! 15'! A%A'.! D(! -'G'M,AD/a! %! &'15,-,M,a#! E,.!

G%M7D/a! A%#,EE(! ^-'.DG%1DG'(_! "%('-! ,/! (725! %! 2,/1.,MM'-! A.,2'((*! ! T5'! "%(D2! %AA.,%25! 4'!

-'G'M,A'-!5'.'!2%/!"'!%AAMD'-!1,!,15'.!(D17%1D,/(!45'.'!%!A,.1E,MD,!.'17./!A.,2'((!D(!2,/1.,MM'-!

"#!%!71DMD1#!&%VD&DZD/a!D/-DGD-7%M*!!HD15!(,&'!%--'-!2,/(1.%D/1(:!%!&717%M!E7/-!&%/%a'.!2M'%.M#!

ED1(!15D(!-'(2.DA1D,/:!%(!-,'(!%!27..'/2#!1.%-'.!%1!%!"%/3*!

R/!%!&,.'!%AA.,VD&%1'!&%//'.:!4'!2%/!15D/3!,E!%!ED.&!"'D/a!2,/1.,MM'-!"#!%/!D/-DGD-7%M!

&%/%a'.!^15'!0)[_*!!Q!7('E7M!2,&A%.D(,/!D(!J'.1,/!^BOP<_:!45'.'!.D(3#!-'"1!D(!G%M7'-!"%('-!,/!

%/! 'V,a'/,7(! 7/-'.M#D/a! A.,2'((! E,.! 15'! ED.&f(! %(('1! G%M7'*! ! Q/! %M1'./%1DG'! A'.(A'21DG'! D(! 1,!



!8O

&,-'M! 15D(! %(('1! G%M7'! A.,2'((! %(! "'D/a! 2,/1.,MM'-! GD%! D/G'(1&'/1! %/-! 5'-aD/a! -'2D(D,/(:! D/! %!

&%//'.!%/%M,a,7(!1,!%/!D/G'(1&'/1!A,.1E,MD,*!6.,&!15%1!A'.(A'21DG':!/,1!,/M#!.D(3#!-'"1!"71!%/#!

-'.DG%1DG'!"%('-!,/! ED.&!G%M7'! D(! ^D&AMD2D1M#_!"%('-!,/!%!2,/1.,MM'-!A.,2'((*! !+'/2':! 15'!"%(D2!

G%M7%1D,/!1'25/,M,a#!-'G'M,A'-!D/!15D(!A%A'.!5%(!/7&'.,7(!A,1'/1D%M!%AAMD2%1D,/(*!

!

5AA$".&TM((G24$+&#,;(C+*#$.2+$(

!

! T5'!"%(D2!(1.7217.'!,E!,7.!&,-'M!7('(!%!a.D-!,E!E7/-!G%M7'(!!m!!%/-!1D&'!!1:!!4D15!!'2M,a!

m_!!2,/(1%/1!%(!4'MM!%(!1D&'!(1'A(!!'1!!,E!'e7%M!M'/a15*!!T5'!D/D1D%M!E7/-!G%M7'!!m;!!D(!,/!15'!a.D-:!

%/-!D1!D(!2,/G'/D'/1!1,!5%G'!15'!E7/-!G%M7'(!D/2.'%('!,G'.!'%25!1D&'!(1'A!%1!15'!.D(3E.''!.%1'! . 1' ' *!

T5D(!25,D2'!D&AMD'(!15%1!D/!15'!MD&D1D/a!2%('!45'.'!!!#p!;!!^15'!&%/%a'.!25,,('(!1,!,/M#!D/G'(1!D/!

15'!.D(3M'((!%(('1_!15'!G%M7'!A.,2'((!4DMM!(1DMM!.'%25!%!.'a7M%.!a.D-!A,D/1*!T57(:!15'!a.D-!(1.7217.'!

4DMM!/,1!A.'G'/1! 15'!&%/%a'.!E.,&!(4D125D/a!1,!15'!.D(3M'((!(1.%1'a#*!J%D/1%D/D/a!15D(!(1.7217.'!

E,.!15'!M,4'.!",7/-%.#!D&AMD'(!5%GD/a!! ;

"!

! *, ( , !!45'.'!!1!!D(!%!&7M1DAM'!,E!!'1!!%/-!! ; T!. . *!!

! T,!2%M27M%1'!'VA'21'-!71DMD1D'(:!4'!4DMM!/''-! 15'!A.,"%"DMD1D'(!,E!&,GD/a! E.,&!,/'! E7/-!

G%M7'!%1! 1D&'! ! 1! ! 1,!%MM!A,((D"M'! E7/-!G%M7'(! 15%1!2%/!"'! .'%25'-!%1! ! 1]'1*! !T5'!A,((D"M'! ! M,a!m!!

&,G'(!%.'!! ^M,a _" ! 2 &' ) ' !!45'.'!15'!!.'1!!1'.&!D(!-7'!1,!15'!.D(3M'((!-.DE1!D/!15'!!m!!a.D-*!!H'!

7('!!D!!1,!D/-'V!15'!a.D-!A,D/1(!1,!45D25!4'!2%/!&,G'*!!R/!15'!27..'/1!D&AM'&'/1%1D,/:!!15'!.%/a'!

E,.! ! D! ! D(! E.,&! !vS;:!z:!;:!z:!S;*! !T5'!A.,"%"DMD1D'(! E,.! 15,('!A,((D"M'!&,G'(!-'A'/-!,/! 15'!

25,D2'!,E!3%AA%!45D25!-'1'.&D/'(!15'!A.,2'((!E,.!!m!!,G'.!15'!/'V1!1D&'!(1'A*!!6,.!%!aDG'/!3%AA%$!

15'!M,a!25%/a'!D/!!m!!D(!/,.&%MM#!-D(1.D"71'-!4D15!&'%/!! 8 8B
: 8

n B̂ _ o! " !!% !% ! ! &' ( ) * * ' !!%/-!

G,M%1DMD1#!! : ! !!& !&' ( ' *! !h,1'!15%1!15D(!&'%/!%/-!G%.D%/2'!-,!/,1!-'A'/-!,/!15'!M'G'M!,E!!m*!!

T5'#!-,!-'A'/-!,/!!$1!!"71!/,1!,/!!1!!D1('ME*!!LD/2'!15'!/,.&%M!-D(1.D"71D,/!D(!25%.%21'.DZ'-!"#!D1(!

&'%/!%/-!G%.D%/2':!15'!A.,"%"DMD1'(!4'!/''-!%.'!(,M'M#!E7/21D,/(!,E!!%!!%/-!/,1!15'!a.D-!A,D/1*!
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! H'! /,4! 7('! 15'! -D(2.'1'! /,.&%M! -D(1.D"71D,/*! ! 6,.! %! aDG'/! 3%AA%:! 4'! 2%M27M%1'! 15'!

A.,"%"DMD1D'(!"%('-!,/! 15'!/,.&%M!-'/(D1#! 1D&'(!%!/,.&%MDZ%1D,/!2,/(1%/1! (,! 15%1! 15'!2,&A71'-!

A.,"%"DMD1D'(!(7&!1,!,/'=!

!

!

8

:

:

: : 8
S;

:

S; :

^M,a _B B

88

^M,a _B B

88

!

!

2 !

!

3 !

" ! 2 &
/&4

5

" ! 3 &
/&4

!

!

!

!

!

%
&3&

%
&3&

'

'

'

'

(* '

4 56 7' ) ' *
8 9* : ;: ;8 9< => ?(
4 56 7' ) ' *
8 9* : ;: ;8 9< => ?

@
! ! ! ^QB_!

(

H'!3''A!%!M,,37A!1%"M'!,E!15'!A.,"%"DMD1D'(!E,.!-DEE'.'/1!25,D2'(!,E!3%AA%!45D25!4'!G%.#!

E.,&!;:!;*B:!;*8:!;*C:!B*;:!B*C:!8*;:!8*C:!9:!9*C:!<:!C:!S:!P:!U:!B;:!1,!8;*!!+,4'G'.:!15'!'/-(!,E!15D(!

.%/a'!%.'!A.,"M'&%1D2!%/-!2%/!.'(7M1!D/!A,,.!%AA.,VD&%1D,/(!1,!15'!/,.&%M!-D(1.D"71D,/*!6,.!M,4!

3%AA%!G%M7'(:!15'!%AA.,VD&%1D,/!(7EE'.(!E.,&!/,1!5%GD/a!ED/'!'/,7a5!G%M7'!(1'A(*!6,.!5Da5!3%AA%!

G%M7'(:!15'!-DEED27M1#!%.D('(!E.,&!A,1'/1D%MM#!/,1!5%GD/a!'/,7a5!,EE('1!.%/a'!1,!%22,&&,-%1'!15'!

'V1.'&'!1%DM(!,E!15'!-D(1.D"71D,/*!!

T,! D/(7.'! .'%(,/%"M'! %227.%2#:! 4'! 2,&A%.'! 15'! (1%/-%.-DZ'-! &,&'/1(! ,E! ,7.!

%AA.,VD&%1'-! /,.&%M! -D(1.D"71D,/! ! { 3% ! ! 4D15! 15'! 15',.'1D2%M! &,&'/1(! ,E! 15'! (1%/-%.-! /,.&%M:!
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