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7! (1#($,! 3,! 72$%4%3,! #2$1*1)(#! ,! -,)-1%(,! 31! /*21-(M#(,$I! a,! 31*1)0,'0%41)(,!

31**1! -,)-1%(,! 1'1! -,)*%31$#! E>1! #! #>3%])-%#! 2,31! #**>4%$! ,! '>8#$! 3,! 2#'-,D!

-,)*($>%)3,!>4#!2,)(1!1)($1!,!E>1!_!:%--%,)#'!1!,!E>1!)=,!_!:%--%,)#'I!a1*(1!-#*,D!,*!

1*21-(M#(,$1*!*=,!,*!*>q1%(,*!-#2#O1*!31!%)(1$413%#$!1**#!$1'#<=,!1)($1!$1#'%3#31!1!
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%)-,$2,$#3#! 21'#*! $1-1)(1*! $1:'1Z`1*! #G,$3#)3,! ,*! 2\G'%-,*! 3#! #$(1I! &,):,$41! #!
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2\G'%-,! 3#! #$(1! 2#$#! $#-%,-%)#$! 14! (1$4,*! 31! 2\G'%-,*! *,-%#'41)(1! 3%:1$1)(1*D!
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a,!1)(#)(,D!-.#4#$1%!31!$1'#(,$!#E>1'1*!E>1!2$,)>)-%#4!,!$1'#(,!M!#*!21**,#*!E>1!

1*(%01$#4! 2$1*1)(1*! )#*! 21$:,$4#)-1*! 1! E>1! (,$)#$#4M*1! 2\G'%-,M#'0,! 2#$#! 1**#!

21*E>%*#I! ?**%4D! -,4,! 2#$(1! 3#! 41(,3,',8%#D! 1**#*! 21**,#*! :,$#4! -,)0%3#3#*! #!
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+18%)#! "1'%)! iQRRnj! 14! *1>! '%0$,! 91$:,$4#)-1! )#*! ?$(1*! V%*>#%*! 3%*->(1! ,!

3,->41)(,! 2$%4b$%,! 1! 3,->41)(,! *1->)3b$%,! -,4,! :,$4#*! 31! $18%*($,*! 31!

21$:,$4#)-1*I! 7! 3,->41)(,! 2$%4b$%,D! #! 2$%)-H2%,D! ($#(#M*1! 3#! 21$:,$4#)-1!
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-,):%8>$#4M*1!14!(1$-%b$%,*I!!!

!
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!
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>4#! 4#)1%$#! 31! 1Z2$1**=,D! E>1! 1*(b! 8$#3>#'41)(1! *1)3,! -,)*%31$#3#! :>)-%,)#'D!

($#(#M*1! 3,! #(,! 31! $1'#(#$I! 7! $1'#(,! (14! #! -#2#-%3#31! 31! -#2(>$#$! ,! r1)($1s! 1!

$18%*($#$! 1**#! %42$1**=,! E>1! 1*(b! -,)31)*#3#! 31! *1)(%41)(,*! 1! 21$-12<`1*I! ?'8,!
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-,4!,!2#**#$!3,! (142,!,>!2,31! *1!31)*%:%-#$! 1! -,)31)*#$! #(_! *1! ($#)*:,$4#$!14!

$1:'1Z=,!1P,>!2,**%01'41)(1!)>4!$1'#(,I!!

!

?!-,42$11)*=,!31**1*!2\G'%-,*!_!:>)3#41)(#'!E>#)3,!*1!($#(#!31!3%*->(%$!,!r1)($1s!

E>1! -,)*(%(>%M*1! #! 2#$(%$! 31**#! 1Z21$%])-%#6! #! #$(1! 1! ,*! 2\G'%-,*I! +1(,4,! ,! $1'#(,!

-,4,! #! 4#(1$%#'%O#<=,! 31**1! r1)($1s! E>1! _! 81$#3,! #! 2#$(%$! 31**#! 1Z21$%])-%#I! 7!

r1)($1s!-,)(_4!(,3#!#!*>Gq1(%0%3#31!31**1*!*>q1%(,*D!*>#!.%*(5$%#!1!-#$8#!:,$4#(%0#!

E>1! '.1! :,%! 31*%8)#3#! #,! ',)8,! 31! *>#! 0%3#D! -#$$18#)3,! -,)*%8,D! >4#! r:,$4#sD!

#2$,2$%#)3,M41!3#*! 2#'#0$#*! 31! 9#>'! y>4(.,$6! r>4#! :,$4#!)=,! :%Z#! )14!1*(b01'D!

>4#!:,$4#M:,$<#sI!iyA"KN7+D!QRRoD!2IQmjD!

!

N#0%#! ,! .,414D! ,! -#41'xD! *>#! 2#$'#2#(%-1D! 2,$E>1! 1'1! 01)3%#! #*!
-#)<`1*D! #2$18,#0#! 1! 2#**#0#! ,! -.#2_>�! #*! :,'.#*M0,'#)(1*! 14!
G#8>)<#!)>4!8>#$3#M-.>0#!14G,$-#3,!)#!G1%$#!3#!-#'<#3#I!N#0%#!
,! 8$>2,D! ,! $%*,! 3#*!41)%)#*D! *,G$1(>3,!),! :%4!3#! (#$31D! )#! .,$#!
14! E>1! #*! 01)313,$#*! *#H#4! 31! *>#*! ',q#*D! #! $>#! 14! 0,'(#D! ,*!
G#$>'.,*!3,!4>)3,!1D!2,$!-%4#D!,!-_>!31!9#$%*!E>1D!),!-,41<,!3,!
%)01$),D!*,G!#*!)>01)*!31!)101D!*1!(,$)#0#!0%,'1(#I!"#%*!,>!41),*!
(>3,!%**,!:#O%#!2#$(1!3#!-#)<=,I!S$&!#!-#)<=,I!7-,$$1>M41!-,42$#$!
,! (1Z(,I! U]M',! )=,! $1**>*-%(#0#! )#3#I! ?-,)(1-1>M41! -#)(#$! 31!
4145$%#! #! 41',3%#I! ?! %'>*=,! 1$#! >4! 2,>-,! 4#%*! :,$(1! 4#*! )=,!
G#*(#0#D! 01$3#31%$#41)(1I! 7! E>1! 1>! (%).#! 1)(=,! 21$-1G%3,D! *14!
(1$!#!2,**%G%'%3#31!%)(1'1-(>#'!31!#)#'%*#$!1$#D!),!*1)(%3,!2'1),!3#!
2#'#0$#D!>4#!r:,$4#s6!)=,!:%Z#!)14!1*(b01'D!>4#!:,$4#M:,$<#D!>4!
3%)#4%*4,!:,$4#'%O#3,I!iyA"KN7+D!QRRoD!2IQmj!

!

?! 1**])-%#! 3,! 4,41)(,D! )#$$#3,! 2,$! y>4(.,$! -#$#-(1$%O#! >4#! 1Z21$%])-%#! E>1!

-,)*(%(>%M*1!2,$!*1$!\)%-#I!/**#!50$6&D50$:&!_!#!$18$#!E>1!#!(,3,!%)*(#)(1!_!$1-$%#3#D!

E>1!*1!($#)*:,$4#!#!(,3,!%)*(#)(1D!2,$E>1!_!,!#81)(1!31!>4!#*+0*"$0!2(6%*0/0]I!A4!
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2,_(%-#sI!iyA"KN7+D!QRRoD!2ITmjI!

!
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%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
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!

a,!2$,q1(,!31*1)0,'0%3,!2,$!&#d,!N,),$#(,!),!&1)($,!&>'(>$#'!^=,!9#>',D!),!#),!31!

QRSSD! 1'1! 3%*->(1! >4#! 21*E>%*#! E>1! *1! %)(1$1**#! 31! 4#)1%$#! 81$#'D! 14! 3#$!

0%*%G%'%3#31!F*!r:#'#*!3,*!2\G'%-,*s!#2$1*1)(#)3,M*1!)#!-,)($#4=,!31!>4!3%*->$*,!),!
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!
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0#',$1*!%)3121)31)(1*!1!0#$%b01%*I!

!

/!1**1!31*3,G$#41)(,!E>1!81$#!*1)(%3,!2,31!*1$!(,3#*!#*!:,$4#*!31!1Z2$1**`1*!1!

$1#<`1*!E>1!,*!2\G'%-,*!2,314!0%$!#!(1$14!#!2#$(%$!31**1!-,)(#(,I!?**%4D!-,)*%31$,!

E>1! ,! $1'#(,D! -,4,! >4#! 4#)%:1*(#<=,! ,$%>)3#! 3%$1(#41)(1! 3,*! 2\G'%-,*D! 2,31!

31*3,G$#$!1!#8$18#$!*1)(%3,*!#!,G$#I!!

!

/4! 01O! 31! 31*%8)#$! ,! *1)(%3,! 3,! $1'#(,! #21)#*! -,4,! >4! $1->$*,! #! 4#%*! 2#$#! #!

-,)*($><=,!31!*1)(%3,*D!#!1Z21$%])-%#!3,! $1'#(,!*1$%#!1)(=,!>4!$1,$31)#41)(,!31!
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
lra=,! -,)-1G14,*! #! ,G$#! 31! #$(1! )14! -,4,! }4#E>%)#~! )14! -,4,! },Gq1(,~D!4#*! -,4,! >4!B(&/%D
+0$1(/D!%*(,!_D!>4!*1$!->q#!$1#'%3#31!)=,!*1!1*8,(#!)#*!$1'#<`1*!1Z(1$%,$1*!31!*1>*!1'141)(,*�!>4!*1$!
E>1D! 31-,42,)H01'! 14! 2#$(1*! 21'#! #)b'%*1D! *5! *1! 3b! 2'1)#41)(1! F! #G,$3#814! 3%$1(#D!
:1),41),'58%-#sI! i-%(#<=,! "#$(.#! B'14%)8I! &#$(#! 2#$#! ,! #>(,$! 3,! '%0$,! 31! o! 31! q>'.,! 31! SmmkjI!!
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*1)(%3,*D! 31*31! ,! $18%*($,D! 2#**#)3,! 21'#! 4145$%#D! #! :,$<#! 2,_(%-#! 1! ,!

-,42#$(%'.#41)(,!31**1*!*1)(%3,*I!7!$1'#(,!#2$,Z%4#!,!*>q1%(,!3#!,G$#D!#8$18#)3,!F!

21$:,$4#)-1!,!*1>!2$52$%,!*1$I!?**%4!-,4,!),*!2$,2x*!Ud8%#!&'#$fD!E>1!#!#$(1!qb!)=,!

)#*-1!*,41)(1!31'#!E>1!_!#!2$,2,*%(,$#D!4#*!3121)31!3,*!2\G'%-,*I!

!

91)*#)3,!#**%4D!)#!1Z21$%])-%#!3,*!2\G'%-,*D!E>1!2#$(%-%2#4!1! %)(1$0]4!)#*!,G$#*!

31!#$(1D!$141(,M41!#!%)*(#'#<=,!7*0"8#$!A2&+#!iQRRlj!2$,3>O%3#!2,$!?)(,)d!C,$4'1d!

)>4#! 2$#%#! 14! U%01$2,,'D! ),! +1%),! A)%3,I! /**#! ,G$#! 2$,0,-,>M41! >4#! *1)*#<=,!

#%)3#! )=,! 1Z21$%41)(#3#D! 2,%*D! 3%#)(1! 3,! 31*1q,! 31! $18%*($bM'#! :,(,8$#:%-#41)(1D!

)=,!-,)*18>%#!-#2(>$#$!#!%4#814D!,!E>1!41!:1O!81$#$!#!*18>%)(1!21$8>)(#6!E>#%*!*=,!

,*!-#4%).,*!2#$#!$18%*($#$!1**#!1Z21$%])-%#!-,4!#$(1u!!

!
V1$d!%*,'#(13I!K.1$1~*!4#)d!*(#(>1*!#''!#',)1D!:#-%)8!(,!(.1!.,$%O,)!
e.1$1! #''! (.1! *.%2*! e%''! 2#**! GdI! p>%(1! #',)1I! p>%(1! *#3I! @>(!
21#-1:>'D! #(!1#*1I!K.1$1~*!#! *1)*1!,:!e%*3,4! %)! (.1! *(#(>1*I!K.1d!
:11'! %)(1''%81)(D!#*! %:! (.1d!f),e!*,41(.%)8!(.#(! L!3,)~(I! L(~*!#'4,*(!
#*! %:! (.1d~$1! e#%(%)8! :,$! *,41(.%)8D! G>(! *,41(.%)8! (.#(! L! 3,)~(!
>)31$*(#)3D!L!3,)~(!>)31$*(#)3!e.#(!(.1d~$1!e#%(%)8!:,$I!iCe#(f%)D!
$1'#(,!3%#)(1!3#!,G$#!31!?)(,)d!C,$4'1dD!QRSQD!!U%01$2,,'PAzhjI!!

!

?!4#)1%$#!31!,'.#$!1!21$-1G1$!#$(1!41!'10,>!#!%)E>%$%$!),0,*!2,)(,*!31!0%*(#*!2#$#!#!

$1'#<=,! 1)($1! #$(1! 1! ,*! ,'.#$1*! 3,*! 2\G'%-,*I! &,)*%31$#)3,! 1**1*! ,'.#$1*! 3,*!

2\G'%-,*! :,$4#*! 31! $18%*($#$D! 21)*,! ),! $1'#(,! -,4,! >4#! 3,->41)(#<=,! 31**#!

1Z21$%])-%#I!^18>)3,!&,*(#6!!

!
?! }3,->41)(#<=,~! #$(H*(%-#! (14! :,$<#! 2,_(%-#! 1! 2,31! -$%#$! *1>*!
2$52$%,*! 0#',$1*I! ^,G$1(>3,D! #*! (1-),',8%#*! 31! $12$,3><=,!
21$4%(14! ($#)*:1$])-%#*D! ($#3><`1*D! 31*',-#41)(,*! 1D!
-,)*1E>1)(141)(1D! 4#%,$! -%$->'#<=,! 3#*! %4#81)*I! /'#! 2,31D! 2,$!
-,)*18>%)(1D! #2#$1-1$! 1! $1#2#$1-1$! 14! *>2,$(1*! 3%01$*,*I! K]4!
:,$<#! 1! 0#',$! 2$52$%,*D! #! 2,)(,! 31! *1$! $12$,-1**#3#! 14! '%0$,*! 31!
#$(%*(#*D! -3M$,4*! 1! *H(%,*! 3#! L)(1$)1(D! -,4! *1)(%3,*! 1! 0%8,$!
3%:1$1)-%#3,*I!i&7^K?D!QRRmD!2IQQMQTj!

!
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*#G13,$%#!)#*!1*(b(>#*I! /'#*! *1! *1)(14! %)(1'%81)(1*D! -,4,! *1! *,>G1**14!31!#'8,!E>1!1>!)=,! *1%I! Ç!
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@$>),!*1!#2,%#!),!(142,D!E>1!2,31!*1$!:#(,$!2$%4,$3%#'!2#$#!-,)*($><=,!31!*1)(%3,*!
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!

?! 21$:,$4#)-1! (14! #! 1:141$%3#31! -,4,! >4! 1'141)(,! 4>%(,! 4#$-#)(1D! 1! #!

%42,**%G%'%3#31!31!$10%*%(bM'#!-,)3%-%,)#!#,*!2\G'%-,*!>4#!$1'#<=,!%413%#(#!i31!1*(#$!

31)($,D!-,4,!-%(#3,!2,$!@$>),j!1!-,)31)*#3#!),*!21)*#41)(,*!1!$1:'1Z`1*I!@$>),!

2$1(1)31! '10#$! *>#*! $1:'1Z`1*! 2#$#! -#*#D! 2$,-1**bM'#*! 14!>4! *%*(14#! 31! 3%81*(=,I!

"#*!,)31!_!2,**H01'!*1!'10#$#*!'14G$#)<#*!3#!21$:,$4#)-1u!K#'01O!#!$1*2,*(#D!#!*1$!
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*1!#2$1*1)(#!*>(%'41)(1!#!>4!$18%*($,!31!>4#!,G$#!31!#$(1I!!

!

/4!2$%)-H2%,D!2,31$%#!31*%8)#$!,!$1'#(,!-,4,!>4!2,(1)-%#'!E>1!21$4%(1!#$(%->'#$!>4!
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14! E>#'E>1$! (142,D! ($#)*:,$4#)3,! 14! :,)(1! 31! 4145$%#! 1! $18%*($,! 3#! #<=,!

21$:,$4b(%-#I!/4!41>! ($#G#'.,D!3>#*! :,$4#*!31! $18%*($,!31*(1! $1'#(,! -,1Z%*(146!#!

8$#0#<=,!3,!b>3%,!1!#!($#)*-$%<=,!3#!:#'#I!?4G,*!,*!$1->$*,*!-,4>41)(1!>(%'%O#3,*!

)#*!21*E>%*#*!31!.%*(5$%#!,$#'I!!

!

QF6L@DM8!B6FJ<F;8!J8B8!8!J6BL@D;8NR!-B8SKM8M6F!!

!

?,! ',)8,! 3#! .%*(5$%#! 3#! .>4#)%3#31D! #*! 21**,#*! *142$1! 1)-,)($#$#4!41%,*! 2#$#!

-,)(#$14!*>#*!.%*(5$%#*!14!-,)01$*#*I!?*!4#)1%$#*!21'#!E>#'!*1!-,)(#4!#*!.%*(5$%#*!

(#4G_4! 81$#4! >4#! 2,**%G%'%3#31! 31! 4#)(1$! 0%0#! >4#! 4145$%#! -,'1(%0#I! r"#*!

E>#)3,! %**,! *1! (,$)#! N%*(5$%#! 7$#'us! &,42#$(%'.,! #! 21$8>)(#! '#)<#3#! 2,$! C$1'1!

iSmnlj! 14! *1>! '%0$,! %)(%(>'#3,! #*.#201#/! 05! /0(*)/! E>1! #G$1! >4#! %)(1$1**#)(1!

3%*->**=,!*,G$1!,!-,)(1Z(,!3#!.%*(5$%#!,$#'I!^18>)3,!,!#>(,$D!,!E>1!3%*(%)8>1!>4#!

($,-#! 31! 1*(5$%#*! 14! >4! 3%b',8,! 31! -,)01$*#! .%*(5$%-#D! _! E>#)3,! #! %4#8%)#<=,!

.%*(5$%-#!1!-$H(%-#!*=,!1Z1$-%3#!*,G$1!,!-,)(,I!!
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&,)01$*#(%,)*! G1-,41! .%*(,$%-#'! %)! (.1! ($>1*(! *1)*1! e.1)! #!
-,)(1Z(!%*!:,$413!:,$!(.1!3%#',8>1I!K.#(!-,)(1Z(!%*!2$,0%313!Gd!(.1!
.%*(,$%#)D! ),(! #*! *,41,)1! e.,! -#$1*! #G,>(! (.1! 2#*()1**! ,:! (.1!
2#*(D!e.,!Gd!#)!#-(!,:! %4#8%)#(%,)!($%1*!(,!:,$4!#!0%1e!,:!-.#)81!
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SmnlD!2IVLjo!
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(,$)1M*1!3,->41)(,I!?!-,)(1Z(>#'%O#<=,!3#!-,)01$*#!1!,!1)(1)3%41)(,!3#*!$1'#<`1*!

-$H(%-#*!E>1!,!3%b',8,!2,31!,:1$1-1$!81$#4!>4#! %4#8%)#<=,!.%*(5$%-#!14!(,$),!3#!

1Z21$%])-%#!3%#'58%-#I!!

!

/**1!4_(,3,!2#$#!-#2(>$#$!%):,$4#<`1*!2,31!*1$!:,$4#'!1!%):,$4#'I!9$,01)%1)(1!31!

>4#!,-#*%=,!:,$4#'%O#3#!,>!)=,I!?!%):,$4#'%3#31!)1**1!-#*,D!-,42$11)31M*1!-,4,!

>4#! 4#)1%$#! )#(>$#'D! >4#! -,)01$*#D! ,)31! ,*! 2,)(,*! 1! E>1*(`1*! $1'10#)(1*! *=,!

($#O%3,*! F! (,)#! -,4! )#(>$#'%3#31I! a,! 1)(#)(,D! ,! #4G%1)(1! 4>%(#*! 01O1*! 2,31!

-,'#G,$#$!-,4!#!$1#'%O#<=,!31**1!3,->41)(,I!p>#)3,!,!2\G'%-,!#%)3#!1*(b!2$1*1)(1!

),!#4G%1)(1!3#!21$:,$4#)-1D!1'1!(14!>4#!2,**%G%'%3#31!41'.,$!31!#8$18#$!31(#'.1*!

*,G$1!,!($#G#'.,!E>1!#-#G,>!31!*1$!0%*(,I!

!
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31! 2$,3><=,! ,>! :,)(1! 31! 21*E>%*#I! /! #*! 1*21-%:%-%3#31*! 3#! .%*(5$%#! ,$#'! 1*(=,! )#*!

3%01$*#*! #G,$3#81)*! 1! )#! 2,**%G%'%3#31! 31! ($t)*%(,! 1)($1! 0b$%,*! (1$$1),*!

4>'(%3%*-%2'%)#$1*I!9,31$%#!-,)*%31$#$!-,4,!#2,)(#M41!V1$1)#!?'G1$(%!E>1!#!.%*(5$%#!

,$#'! r_! >4! 4_(,3,! 31! 21*E>%*#! i.%*(5$%-#D! #)($,2,'58%-#D! *,-%,'58%-#D! 1(-j! E>1!

2$%0%'18%#! #! $1#'%O#<=,! 31! 1)($10%*(#*! -,4! 21**,#*! E>1! 2#$(%-%2#$#4! 31D! ,>!

(1*(14>).#$#4D!#-,)(1-%41)(,*D!-,)q>)(>$#*D!0%*`1*!31!4>)3,D!-,4,!:,$4#!31!*1!

#2$,Z%4#$!3,!,Gq1(,!31!1*(>3,sI!i?U@/+KLD!QRRkD!2I!SnjI!!

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
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% JI%

!

9#$(,!3#!)1-1**%3#31!31!1)(1)3%41)(,!31!E>1!>4#!$1'#<=,!E>1!*1!1*(#G1'1-1!1)($1!

,*!2\G'%-,*!E>1!2$1*1)-%#4!#!21$:,$4#)-1!1!,*!2\G'%-,*!E>1!)=,!2$1*1)-%#4D!4#*!

E>1! (,4#! -,).1-%41)(,! 3#! #<=,! #! 2#$(%$! 3,*! $1'#(,*D! -,)*(%(>%M*1! >4#! :,)(1! 31!

4145$%#!1!31!$1:1$])-%#*D!#!2#$(%$!3#!31*-$%<=,!3#!1Z21$%])-%#!3,!,>($,I!!

!

?!1Z21$%])-%#!)=,!_!#'8,!E>1!*1!31*-$101!-,4!:#-%'%3#31I!"#*!#,!41*4,!(142,D!#!

,$#'%3#31!_!>4!#81)(1!31!-#2(#<=,!31!%):,$4#<`1*!1!$18%*($,!4>%(,!2,(1)(1!1!4>%(,!

>*#3,!-,4,!2$b(%-#!-,(%3%#)#I!?2$,2$%#)3,M41!3#!,$#'%3#31!-,4,!%)*($>41)(,!2#$#!

:#O1$! .%*(5$%#! 21$-1G,! E>1! 1'#! #8$18#! 0%3#! 2#$#! 1**1! -#42,! 1! #%)3#! #42'%#!

2,**%G%'%3#31*!2,$E>1!_!-,)*($>H3#!14!(,$),!31!21**,#*I!&,4,!_!2,**H01'!,G*1$0#$!

),*!$1'#(,*D!1Z%*(14!r21**,#'%3#31*s!E>1!4#$-#4!#*!%):,$4#<`1*!1!#*!21$-12<`1*!31!

-#3#! 21**,#! E>1! 31*-$101! #! 41*4#! ,G$#D! 2,$_4D! #! ,G$#! 4#)(_4! *1>! *1)(%3,D!

41*4,!#!2#$(%$!31!3%:1$1)(1*!,'.#$1*!1!'1%(>$#*I!!

!
9#$#!?''1)!1!",)(1''! !iSmnSj!),!'%0$,!X$06!"8#!@#60$'!"0!^%/"0$',!,!(1$4,!.%*(5$%#!

,$#'! 2,31! *1$! >(%'%O#3,! 31! 3>#*!4#)1%$#*6! #! E>1! *1! $1:1$1! #,!4_(,3,! 14! E>1! #*!

%):,$4#<`1*! ,$#%*! *,G$1! ,! 2#**#3,! *=,! -,'1(#3#*! 1! 8$#0#3#*! 1! (#4G_4! 2,31! *1!

$1:1$%$!#!>4!-,$2,!31!-,).1-%41)(,!E>1!1Z%*(1!#21)#*!)#!4145$%#!3#*!21**,#*!1!

E>1! 2,314M*1! 21$31$! -,4! *>#*! 4,$(1*I! ?*! 3>#*! 4#)1%$#*! 31! .%*(5$%#! ,$#'!

-,42$11)314! >4#! $1'10#)(1! $1'#<=,! -,4! #! ! 21$*21-(%0#! 3,->41)(#'! 31**#!

21*E>%*#D!>4#!01O!E>1!41*4,!.#01)3,!>4#!2$1,->2#<=,!-,4!#!3,->41)(#<=,!3,!

$1'#(,!3#!21$:,$4#)-1D!#($#0_*!3,*!b>3%,*!1!(#4G_4!3#*!($#)*-$%<`1*!31'1*D!1Z%*(1!

>4#! -#$#-(1$H*(%-#!.>4#)#!E>1! 0#%! 2#$#! #'_4!3,! $18%*($,! 1! %)-,$2,$#!,! *>q1%(,!)#!

#<=,! 31! $18%*($#$D! 1! %**,! 8#).#! >4#! 3%41)*=,! 1*21-%#'! ),! E>1! *1! $1:1$1! #!
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,-,$$1!#**%4I!?*!2#'#0$#*!2$1*1)(1*!),*!$1'#(,*D!0]4!-,4,!*%8),*!1!*=,!#2'%-#3#*!31!
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,G*1$0,>M*1! E>1! ,*! -,4G#(1)(1*! 0,'(#0#4!4>3,*! 3,! -#42,!31! G#(#'.#! )=,!4#%*!
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,!-$1*-%41)(,!3#!%):,$4#<=,!1!,-,$$1!,!142,G$1-%41)(,!3#!)#$$#(%0#I!!
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9,$(#)(,D!2,31$%#!10,-#$!#!)#$$#(%0#!-,4!#!:>)<=,!31!21$4%(%$!#!'%0$1!%)(1$2$1(#<=,!1!
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/**#!4>3#)<#!*%8)%:%-#(%0#!),*!4#(1$%#%*!1!1'141)(,*!2$1*1)(1*!)#!,G$#!31!#$(1D!#!

2#$(%$!3,*!#),*!SmhRD!1*(#G1'1-1!),0#*!:,$4#*!31!21)*#$!1!*1!$1'#-%,)#$!-,4!#!#$(1I!

a,!1)(#)(,D!*1!2,$!>4!'#3,!),0,*!4#(1$%#%*!*=,!#8$18#3,*!F!#$(1D!2,$!,>($,D!),0#*!

E>1*(`1*! *>$814! 1! -,4! 1'#*! ),0,*! -,)-1%(,*! 1! 21$-12<`1*! 31**1! -,)(1Z(,I! &,4,!

1*-$101! &,*(#D! r31! :#(,D! #,! ',)8,! 3#*! \'(%4#*! 3_-#3#*D! (,3,*! ,*! (%2,*! 31! #$(1*!

i2,1*%#D! (1#($,D! 3#)<#IIIj! %)-,$2,$#$#4! ,! 4,0%41)(,D! #! 2$,-1**>#'%3#31D! #!

%421$4#)])-%#!1!#!(142,$#'%3#31!14!*1>*!#(,*!31!*1)(%3,s!i&7^K?D!QRRmD!2ISnjI!^1%!

E>1! *=,! %)\41$#*! #*! ($#)*:,$4#<`1*! 1! 31:%)%<`1*! -,)(%3#*! )#! #$(1! ),*! \'(%4,*!

(142,*D! ),! 1)(#)(,! ,! E>1! 41! %)(1$1**#! _! 21)*#$! #! %421$4#)])-%#! 1! #!

(142,$#'%3#31!E>1!:,$#4!#-%,)#3#*!#!2#$(%$!31**#*!4>3#)<#*I!!

!

?**%4D!31)($,!31*(1!-,)(1Z(,!qb!#'(1$#3,D!3%#)(1!3#!141$8])-%#!3#!21$:,$4#)-1!E>1D!

#!2#$(%$!3,*!#),*!SmoRD!*>$81!-,4,!>4!8])1$,!#$(H*(%-,!%)3121)31)(1I!a#!,-#*%=,!,*!

:>(>$%*(#*! 1! 3#3#H*(#*! >(%'%O#0#4! #! 21$:,$4#)-1! -,4,! >4! 41%,! 31! 2$,0,-#<=,! 1!

31*#:%,I!/**#! '%)8>#814!#$(H*(%-#!E>1!1)0,'01!#!#<=,!1!,!#-,)(1-1$D!#2$,2$%#)3,M*1!

3#! ,$#'%3#31! 1! 3#! 81*(>#'%3#31! _! 31:%)%3#! 2,$! C'>*G1$8! #! 2#$(%$! 3#*! *18>%)(1*!

$1'#<`1*6!

!
ÄIIIÅ! #! 21$:,$4#)-1! *1! -#$#-(1$%O#! 21'#! $1#'%O#<=,! 31! #(,*! 14!
*%(>#<`1*! 31:%)%3#*I! &,)(>3,D! #21*#$! 31! *1$! >4#! 1Z2$1**=,!
#$(H*(%-#D! -,4,! 1*(#*D! #! 21$:,$4#)-1! )=,! *1! -#$#-(1$%O#D!
)1-1**#$%#41)(1D!2,$!*1$!>4!1*21(b->',!,>!>4!*.,eI!!"#%*!#%)3#D!
#! 21$:,$4#)-1! )=,! )1-1**%(#! 31! 2#'#0$#*D! -,4,! _! ,! -#*,! 3,!
(1#($,D! )14! 31! 4\*%-#! -,4,! _! ,! -#*,! 3#! 3#)<#D! )14! 31!
#$8>41)(,*D!41*4,!,!4#%*! *%42'1*D! -,4,!,! (1#($,D! #!3#)<#!1!#!
4H4%-#!2$1-%*#4I!7!21$:,$41$!)=,! }#(>#~! *18>)3,!,!>*,!-,4>4!
3,!(1$4,�!1Z2'%-#)3,!41'.,$D!1'1!)=,!:#O!#'8,!E>1!:,%!-,)*($>H3,!



% KH%

2,$! ,>($,! #'8>_4! *14! *>#! #(%0#! 2#$(%-%2#<=,I! /'1! )=,! *>G*(%(>%!
>4#! ,>($#! 21**,#! )14! 2$1(1)31! -$%#$! #'8,! E>1! *>G*(%(>#! #!
$1#'%3#31I!iCUA^@/+CD!QRRlD!2IoQj!
!

9,$(#)(,D! -,)-1G1$! >4#!31:%)%<=,!31!21$:,$4#)-1! _! #**>4%$! E>1! ($#(#M*1! 31!>4#!

-,)3%<=,!#42'#!1!E>1!qb!*,:$1>!4>%(#*!#'(1$#<`1*!),!31-,$$1$!3,!(142,I!/Z%*(1!>4#!

3%01$*%3#31! 31! #$(%*(#*D! E>1! G>*-#4! -#3#! 01O! 4#%*! 14! *>#*! 21*E>%*#*D! #8$18#$! ,!

4,0%41)(,D!,! -,$2,!1!#! $1'#<=,! (142,$#'! 14! *>#*!,G$#*I!a1*(1! *1)(%3,D! 1*-,'.%! #!

31:%)%<=,!E>1!-,)*%31$,!#2$,2$%#3#!2#$#!($#(#$!3,!#**>)(,!3#!21$:,$4#)-1D!>*#)3,!

#*!2#'#0$#*!31!9#>'!y>4(.,$6!

ÄIIIÅ! #! r:,$4#<=,s! *1! ,21$#! 21'#! 0,OD! E>1! -#$$18#! #! 2#'#0$#�! #!
2$%41%$#! r($#)*4%**=,s! _! ,G$#! 31! >4!21$*,)#814!>(%'%O#)3,! 14!
2#'#0$#!*>#!0,O!0%0#D!E>1!_D!)1-1**#$%#41)(1D!'%8#3#!#!>4!81*(,I!?!
r$1-12<=,s!0#%!*1!:#O1$D!21'#!#>3%<=,!#-,42#).#3#!3#!0%*(#D!>4#!
1!,>($#!(1)3,!2,$!,Gq1(,!,!3%*->$*,!#**%4!21$:,$4#(%O#3,6!_D!-,4!
1:1%(,D! 2$52$%,! 3#! *%(>#<=,! ,$#'D! E>1! ($#)*4%**=,! 1! $1-12<=,! #H!
-,)*(%(>#4! >4! #(,! \)%-,! 31! 2#$(%-%2#<=,D! -,M2$1*1)<#D! 1*(#!
81$#)3,! ,! 2$#O1$I! /**1! #(,! \)%-,! _! 21$:,$4#)-1I! iyA"KN7+D!
QRRoD!2I!hljI!

U,8,D! -,)*%31$,! E>1! 1*(1! #(,! \)%-,! 31! 2#$(%-%2#<=,! #:%$4#! #! %)(18$#<=,! 1)($1! ,*!

*>q1%(,*!E>1!-,#G%(#4!,!'>8#$!1!E>1!2,$!:%4D!#!2#$(%$!3#!%)(18$#'%3#31!1)($1!*>q1%(,*!1!

1*2#<,! _! 81$#3#! #! 21$:,$4#)-1I! /! #%)3#D! #! (142,$#'%3#31! E>1! ,-#*%,)#! 1**#!

*%(>#<=,! 31! %)(18$#<=,D! 81$#)3,! 1**1! #(,! \)%-,D! 31! 2$1*1)<#! 1! 2#$(%-%2#<=,I! ?!

21$:,$4#)-1! _! (142,D! -,$2,! 1! 1*2#<,I! K,$)#)3,M*1! #**%4D! 2,$! -,)*1E>])-%#!

)#(>$#'D!%421$4#)1)(1!1!(142,$#'I!

a1**1!*1)(%3,!-,42#$(%'.,!3#!41*4#!%)(1$$,8#<=,!:1%(#!2,$!9#>',!@$>*-fd!14!Smon!

)#!,G$#!?!B(#!F!&$"#L!A&$&!B(N!/#$.#L>!?!21$:,$4#)-1!$1#'%O#3#!2,$!9#>',!@$>*-fd!

)#*! $>#*! 1! 0%($%)1*! 31! +1-%:1! %)3#8#! #*! :>)<`1*! 1! 31:%)%<`1*! 3#! #$(1I! V1*(%3,! 31!

.,414P2$,2#8#)3#! 31)>)-%#! 1! E>1*(%,)#! ,! *%*(14#! 3#! #$(1I! ! "#*! ,! E>1! 1*(b!

-,)(%3,!)1**#!21$:,$4#)-1!E>1!2,31!#%)3#!*1$!$1:'1(%3,!1!E>1*(%,)#3,u!!

?!2$%41%$#!01O!E>1!(%01!-,)(#(,!-,4!#!21$:,$4#)-1!0!B(#!F!&$"#!31!9#>',!@$>*-fd!:,%!

14! QRRn! #($#0_*! 3,! $1'#(,! 31! >4#! 21**,#D! 14! >4#! $1>)%=,! *,G$1!413%#<=,I! /'#!

-,)(,>! 81)1$%-#41)(1! ,! E>1! #-,)(1-1>! )#! 21$:,$4#)-1I! />! 2#$(%-%2#0#! 3#E>1'#!



% KI%

$1>)%=,D! 2,$E>1! )#E>1'1! 4,41)(,! 1$#! >4#! 1*(>3#)(1! 31! #$(1D! E>1! (1-%#!

21)*#41)(,*! *,G$1! #! #$(1! -,)(142,$t)1#! 1! #! 413%#<=,I! 7! $1'#(,! 3#E>1'#!

21$:,$4#)-1!)#E>1'#!,-#*%=,! (%).#!-,4,!,Gq1(%0,!E>1!#*!3>#*!21$8>)(#*! '#)<#3#*!

21',! #$(%*(#! :,**14! 4#%*! >4#! 01O! $1:'1(%3#*D! 1! ,*! %42#-(,*! 31**#! 21$:,$4#)-1!

2>31**14! #%)3#! 31*3,G$#$M*1! 3%#)(1! 3#E>1'1*! 1*(>3#)(1*! 31! #$(1! 1! 31!413%#<=,!

E>1!#'%!1*(#0#4I!?**%4D!1**#!21$:,$4#)-1!:,%!31*3,G$#3#!TR!#),*!312,%*D!-,4!1**1!

21E>1),!8$>2,!$1>)%3,!)#!^#0#**%!14!@1',!N,$%O,)(1I!

a=,!2>31!01$!9#>',!@$>*-fd!01*(%3,!31!-#$(#O!31*:%'#)3,!21'#!-%3#31I!a14!41*4,!

*#G1$! E>#%*! 1$#4! #*! -,$1*! 1! -,%*#*! E>1! ,! $,31#0#4! )#E>1'#! ,-#*%=,I! 91$(1)<,! #!

,>($,! (142,! 1! #! ,>($,! 1*2#<,D! )14! 41*4,! )#*-%3#! 1>! 1$#! E>#)3,! 1**#!

21$:,$4#)-1! :,%! $1#'%O#3#I! a,! 1)(#)(,D! #E>1<,M41! 3#*! %)E>%1(#<`1*! 2,$! 1'#!

$1:'1(%3#*!1!-#4%).,!21'#*!$>#*!31!@1',!N,$%O,)(1!-,4!#*!41*4#*!21$8>)(#*I!

7*! 01*(H8%,*! 31! >4! #-,)(1-%41)(,D! 41*4,! E>1! %421$4#)1)(1D! -,)*18>14! *1!

31*3,G$#$!#!2#$(%$!3#!#(%(>31!31!-,)(#$!1**1!:#(,I!/4G,$#!($#(1M*1!31!>4!#(,!\)%-,!1!

)=,! 2,**#! *1$! $1*(#>$#3,! -,4,! 1Z21$%])-%#! (,$)#M*1! >4#! ),0#! 1Z21$%])-%#!

31*3,G$#3#D!81$#3,$#!31!),0#*!E>1*(`1*!1!),0#*!$1'#<`1*!-,4!,!(142,D!,!1*2#<,!1!

-,4!#!#$(1I!!

;,%*!#),*!312,%*D!14!QRSRD!!9#>',!@$>*-fd!01%,!#(_!@1',!N,$%O,)(1D!),!1)-1$$#41)(,!

31!>4#!1Z2,*%<=,!%)3%0%3>#'!313%-#3#!#!1'1!),!">*1>!31!?$(1!3#!9#42>'.#I!a#E>1'#!

-%$->)*(t)-%#D!1'1!$1#'%O,>!>4#!21$:,$4#)-1!-.#4#3#!T06H+JH/JHLJ+#$"0!/#*/0*%&2!1!

2,$!4,(%0,*!2$,:%**%,)#%*D!)=,!2>31!-,42#$1-1$!FE>1'#!21$:,$4#)-1D!1!#**%4D! (%01!

-,)(#(,!),0#41)(1!-,4!9#>',!@$>*-fd!#($#0_*!3,!$1'#(,!3#!#<=,6!!



% KG%

!

!



% KJ%

?!4%).#!#>*])-%#!),!101)(,!:,%!-,421)*#3#!21'#!2$1*1)<#!3,!^#4>1'!31!9#>'#!E>1!

41!#q>3#!#!-$%#$!%4#81)*!#!2#$(%$!31!*1>!$1'#(,I!"%).#!%4#8%)#<=,!1)($#!14!#<=,!1!

41! :#O! 21$-1G1$! ,*! 31(#'.1*! -,42,*(,*! )#E>1'#! -1)#D! E>1! )=,! #! (1).,! -,4,!

%4#814D!*,41)(1!-,4,!$1'#(,I!p>1!*,4!_!1**1!2$,3>O%3,!21'#*!-#%Z#*!31!:5*:,$,*D!

21'#! $#E>1(1! 31! 4#(#$! 4,*-#*! 1! 21',! %)*($>41)(,! ),$31*(%),! E>1! 14%(1! >4!

$1#$1#$1#*-$1*#*-$1*#*u!p>#'!#!%)(1)*%3#31!3#!'>O!E>1!-,,$31)#!#*!-#%Z#*!31!:5*:,$,!

(,-#3#*!21',*!2\G'%-,*u!a,!#4G%1)(1!E>1!1>!%4#8%),D!#*!21**,#*!1*(=,!(,3#*!31!2_!

:,$4#)3,!>4! *14%-H$->',! 14! (,$),! 3#! 3>2'#! E>1! (,-#! #! $#E>1(1! 1! ,! %)*($>41)(,!

),$31*(%),! E>1! 14%(1! >4! $1#$1#$1#*-$1*#*-$1*#*I! L4#8%),! (#4G_4! >4#! %4#814!

3%01$(%3#!3,!:%'.,!3,!9#>',!@$>*-fd!(,-#)3,!#!$#E>1(1!31!4#(#$!4,*-#*!1!(#4G_4!

>4! -1$(,! *#$-#*4,D! 1)0,'01)3,! >4#! 2$1-#$%13#31! -,)*($>H3#! >)%-#41)(1! 21',!

9#>',! @$>*-fdD! ,! E>1! '.1! _! -#$#-(1$H*(%-,D! 1! ,*! 2\G'%-,*! 31! @1',! N,$%O,)(1! ! E>1!

-,*(>4#4! :$1E>1)(#$! 4>*1>*! 1! 101)(,*! 31! #$(1! 1)0,'0%3,*! )#E>1'1! #4G%1)(1!

1*($#).#41)(1!-,42,*(,!2,$!>4#!,$E>1*($#!31!-#%Z#!31!:5*:,$,*I!!!

K1$! >4! ,'.#$! *,G$1! ,! E>1! :,%! ,! -,)-1$(,! #! 2#$(%$! 3,! E>1! :,%! 0%*(,! 2,$! ^#4>1'! 31!

9#>'#D!41!:#O!21)*#$!*,G$1!,!E>1!,*!,'.,*!31'1!-#2(#4!E>1!,*!41>*!)=,!-#2(#$%#4D!

,>!,!,2,*(,I!7!E>1!)=,!:,%!0%*(,!2,$!^#4>1'!E>1!*1$%#!0%*(,!2,$!4%4u!!

^1%!E>1D!,!01$!*1!3%:1$1!3,!,'.#$D!1!31!#-,$3,!-,4!^_$8%,!&#$3,*,!r#!0%*=,!g!#!*%42'1*!

0%*=,! M! *>2`1! >4! 4>)3,! 2'1),D! %)(1%$,D! 4#-%<,! 1! -$1$! ),! *1>! #-#G#41)(,! 1!

(,(#'%3#31Is! i&?+;7^7D! SmnnD! 2ITkmjI! p>#)3,! (1).,! -,)(#(,! -,4! ,! $1'#(,D!

%)3121)31)(1!3#!E>#)(%3#31!31!%):,$4#<`1*!-,)(%3#*D!1>!2$1**>2,).,!1*(#$!3%#)(1!

3#E>%',!E>1!,!$1'#(,$!-,)*%31$,>! %42,$(#)(1!),!#-,)(1-%41)(,I!a,!1)(#)(,D!1*(,>!

3%#)(1! 31! >4#! 3%01$*%3#31! 31! -#4#3#*! -,)(%3#*! )1*(1! -1)b$%,! -,)*($>H3,! 21',!

$1'#(,I!7!%6&9#6!-,)*($>H3#!21',!$1'#(,$!3#!,G$#!,:1$1-1M41!3%*(%)(#*!21$*21-(%0#*D!

31*31!0%*`1*!*>21$:%-%#%*!3,!#-,)(1-%41)(,D!#!8$#)31*!,'.#$1*!*,G$1!#!,G$#I!

&#$3,*,!1*(#G1'1-1D!#**%4D!>4#!3%:1$1)-%#<=,!1)($1!,!01$!1!,!,'.#$I!9#$#!,!#>(,$D!,!

,'.#$! 3%'>%! #! 2#%*#814D! 21)1($#)3,M#D! ,! ,'.#$! E>1*(%,)#D! %)(1$$,8#I! 91)*#M*1! >4!

,'.#$!E>1!1*-#0#!#!2#%*#814D!E>1!:>$#D!#($#0_*!3#!%)*21<=,!1!%)(1$$,8#<=,I!r7!,'.#$!

21)*#�!_!#!0%*=,!:1%(#!%)(1$$,8#<=,Is!i&?+;7^7D!SmnnD2ITkmjI!!



% KK%

z#$%)#!;%#*!#!2#$(%$!3#!#)b'%*1!31**1*!2,)(,*D!2$,2`1!>4#!:,$4#!31!-,42$11)31$!,!

4,0%41)(,! 3,! ,'.#$! 21'#! 3%*(%)<=,! 31! ($]*! %)*(t)-%#*6! ,! 01$D! #! #<=,! 31! ,'.#$!

i,G*1$0#$j!1!,!"#$!.%/"0I!&,)*%31$#D!,!01$!-,4,!-#2#-%3#31!:%*%,'58%-#6!r14!2$%)-H2%,!

G#*(#!#G$%$!,*!,'.,*!2#$#!01$!#'8,Is!i;L?^D!QRSRD!2IQRQjI!7!,'.#$!E>1!($#(#M*1!31!>4!

#(,!)=,!2#**%0,D!1!%)(1)-%,)#'D!E>1!1)0,'01!2#$#!#'_4!3,!01$D!,!*1)*,$%#'D!-,4,!#!'>OD!

,!G#$>'.,D!>4!101)(,!,>!E>#'E>1$!4>3#)<#!E>1!81$#!(,4#3#!31!-,).1-%41)(,I!/!,!

0%*(,D!-,4,!#!r-#2#-%3#31!31!2$1*1$0#$!,!E>1!:,%!,'.#3,D!_!,!31*:1-.,!3#!#<=,!3,!

,'.#$I! ÄIIIÅ! a#! 0,)(#31! 31! (>3,! 01$! 1! )#3#! 1*E>1-1$D! ,! E>1! :,%! 0%*(,! *1! (,$)#! #!

4145$%#!31!>4!0%*H01'!:%'($#3,D!($%#3,!1!1'1%(,Is!i;L?^D!QRSRD!2IQRTjI!!

a,! 4,41)(,! 14! E>1! #! 21$:,$4#)-1! ,-,$$1D! ),! -,)(1Z(,! 14! E>1! 1'#! _! 0%*(#D! ,!

*>q1%(,! 1*21-(M#(,$! (14! #! ,2,$(>)%3#31! 31! ,'.#$D! )1*(1! -#*,D! ,G*1$0#$! ,! E>1!

#-,)(1-1I!!;%:1$1)(1!31!1*(#$!3%#)(1!31!>4!,Gq1(,!31!#$(1!1*(b(%-,D!,!1*21-(M#(,$D!#,!

2#$(%-%2#$! 31! >4#! 21$:,$4#)-1D! E>1! -#$#-(1$%O#M*1! 21',! 4,0%41)(,D! #<`1*! 1!

1Z21$%])-%#*D! 2,**>%! >4#! 21$-12<=,! 3%:1$1)-%#3#! 3,! ,G*1$0#3,$! 3#! ,G$#! 31! #$(1!

1*(b(%-#I!?!E>#)(%3#31!31!1'141)(,*!2$1*1)(1*D!#*!:1$$#41)(#*!>(%'%O#3#*!21',!#$(%*(#!

i,>!21',*!#$(%*(#*j!1!,! %)1*21$#3,! %)(18$#4!>4#!-,)3%<=,!-#$$18#3#!31! *1)(%3,*!1!

2,**%G%'%(#4! #42'%#$! #! 21$-12<=,! 3,! *>q1%(,! 2#$(%-%2#3,$I! &,):,$41! _! 3%(,! 2,$!

"1$'1#>M9,)(d6!

!

"#*!01$!_!,G(1$!-,$1*!,>! '>O1*D!,>0%$!_!,G(1$!*,)*D! *1)(%$!_!,G(1$!
E>#'%3#31*! 1D! 2#$#! *#G1$! ,! E>1! _! *1)(%$D! )=,! G#*(#! (1$! 0%*(,! ,!
01$41'.,! ,>! ,>0%3,! >4! 2Cu! 7! 01$41'.,! 1! ,! 01$31! )=,! *=,!
*1)*#<`1*D! *=,! *1)*H01%*D! 1! #! E>#'%3#31! )=,! _! >4! 1'141)(,! 3#!
-,)*-%])-%#D!_!>4#!2$,2$%13#31!3,!,Gq1(,I!/4!01O!31!),*!,:1$1-1$!
>4!41%,!*%42'1*!31!31'%4%(#$!#*!*1)*#<`1*D!*1!)5*!#!(,4#4,*!)#!
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!

/4! >4! 2$%41%$,! 4,41)(,D! 2,**,! -,)*%31$#$! ,! *>q1%(,! 1*21-(M#(,$D! 1)0,'0%3,! )#!
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!

9$,2,).,!21)*#$!E>1!2,31!.#01$!1Z2#)*=,!3,!(1$$%(5$%,!31!-,).1-%41)(,!81$#'!3#!
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!
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!
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1!#<`1*I!?-,)(1-1)3,!#**%4D!>4#!1Z2#)*=,!3,!(1$$%(5$%,!31!-,).1-%41)(,!3#!#<=,!

2#$#!#'_4!3#!:%*%-#'%3#31I!

L**,!41!'10#!#!21)*#$!E>1!#!1Z21$%])-%#!3#!21$:,$4#)-1!2,31!*1$!4>'(%2'%-#3#!21',!
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!

!
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!
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01$3#31*I!!
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!
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!
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2$%4,$3%#'41)(1I!?**%4D!31!>4!1*2#<,!-,)-$1(,D!)1*(1!-#*,!>4!#-,)(1-%41)(,!E>1!
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!
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%4#8%)b$%#*!#($#0_*!3,!$1'#(,!,:1$1-1!#!21$:,$4#)-1!),0#*!2,**%G%'%3#31*!31!'1%(>$#*!
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0#$%13#31! 3#*! %)(1)<`1*! 31! 2%)(,$1*! 1! :,(58$#:,*! i*14! :#'#$!
2#($,),*! 1! -'%1)(1*j! 2,314! -.18#$! #! >4#! %)(1$2$1(#<=,!
*1$%#41)(1!1E>%0,-#3#I!i@A+z/D!QRRkD!2ITojI!!

!

K#'! -,4,! ,>($#*! :,$4#*! 31! 10%3])-%#*D! %)3121)31)(1! 3#! %)(1)-%,)#'%3#31D! ,! E>1!

(,$)#4!,*!$1'#(,*! (1*(14>).,*!$1'10#)(1*!2#$#!#!-,)*($><=,!.%*(5$%-#!3,!2$,-1**,!

#$(H*(%-,! 3#! 21$:,$4#)-1D! 21',! 41),*! 14! *>#! 8$#)31! 4#%,$%#D! _! #! .>4#)%O#<=,!

31**#! 1Z21$%])-%#! 1! #*! 3%:1$1)(1*! 21$*21-(%0#*! 31**#! #$(1! E>1! *1$b! 31%Z#3#!2#$#!,!

:>(>$,I!!

9,31$%#! %4#8%)#$! E>1D! 2,31! (1$! ,-,$$%3,! >4#! %)01$*=,I! ?'8,! -,)*%31$#3,! ),!

2#**#3,D! >4! #'%-1$-1! *18>$,! 2#$#! #! -,)*(%(>%<=,! 3#! .%*(5$%#D! #! 01$#-%3#31D! :,%!

31*1*(#G%'%O#3,!1!E>1*(%,)#3,I!?!-,)3%<=,!3#!$1:'1Z=,!-,)(142,$t)1#!14!(,$),!3,!

:%--%,)#'!($,>Z1!*>*21%<=,!F*!-,%*#*D!31%Z#)3,!-,%*#*!E>1!),!2#**#3,!:,$#4!($#(#3,*!

-,4,! $1#'! 1! -,)*%31$#3,*! *18>$,*! )>4! 1*(#3,! 31! %$$1#'%3#31I! ?! $1'#<=,! 1)($1! #!

4145$%#! 1! #! :%-<=,! #2$1*1)(#! >4#! #2$,Z%4#<=,! 1! 3%b',8,I! /)E>#)(,! #! 4145$%#!

(,4#! #! :,$4#! 31! >4#! 2,**%G%'%3#31! %4#8%)#(%0#! 31! $1-,$3#<`1*! #(142,$#%*! 1! )=,!

*1E>1)-%#%*D! #! :%-<=,! _! *12#$#3#! 3#! %31%#! 31! 41)(%$#! 1! $1'#-%,)#3#! #,! $18%41!

$12$1*1)(#(%0,!3#*!#$(1*I!&,)(>3,D!#4G#*!3%#',8#4!-,4!#!%4#8%)#<=,!1!#!-$%#<=,!31!

%4#81)*I!?!1**1!$1*21%(,!c#-E>1*!+#)-%ä$1!$101'#!E>16!!!

#! $10,'><=,! 1*(_(%-#! $13%*($%G>%! ,! q,8,! (,$)#)3,! *,'%3b$%#*! 3>#*!
-,%*#*6!#!%)31:%)%<=,!3#*!:$,)(1%$#*!1)($1!#!$#O=,!3,*!:#(,*!1!#!$#O=,!
3#*! :%-<`1*! 1! ,! ),0,!4,3,! 31! $#-%,)#'%3#31! 3#! -%])-%#! .%*(5$%-#I!
;1-'#$#)3,! E>1! ,! 2$%)-H2%,! 3#! 2,1*%#! )=,! _! #! :%-<=,D! 4#*! >4!
31(1$4%)#3,! #$$#)q,! 3,*! *%8),*! 3#! '%)8>#814D! #! %3#31! $,4t)(%-#!
(,$)#! %)31:%)%3#! #! '%).#! 3%0%*5$%#! E>1! %*,'#0#! #! #$(1! 3#! q>$%*3%<=,!
3,*!1)>)-%#3,*!,>!3#*!%4#81)*I!@14!-,4,!#E>1'#!E>1!*12#$#0#!#!
$#O=,!3,*!:#(,*!1!#!$#O=,!3#*!.%*(5$%#*I!i+?a&Lã+/D!QRRlD!2IlkjI!!

!



% MI%

;,! 41*4,! 4,3,D! ($#<,*! 31! %421$4#)])-%#! 1! %4#(1$%#'%3#31! *=,! #8$18#3,*! #,*!

$18%*($,*D! 31*4#(1$%#'%O#)3,M,*! 1)E>#)(,! '>8#$! :%Z,! 1! -,$2,! 1*(b01'D! (,$)#)3,!

$121)*b01'! #! 1Z21$%])-%#! 3,! $18%*($,D! #**%4D! #8$18#)3,M,! >4#! :,$<#! 2,_(%-#I! ! L*(,!

#2'%-#M*1!(#)(,!#,*!$18%*(,*!3,->41)(#%*!-,)01)-%,)#%*D!-,4,!#!:,(,8$#:%#!1!,!0H31,D!

E>#)(,!#,!1)(1)3%41)(,!3,!E>1!-,)*(%(>%!,!2#21'!3,!$1'#(,!1!31!,>($,*!1'141)(,*!

#8$18#3,*!-,4,!$18%*($,D!(#%*!-,4,!,*!2$,q1(,*D!#$(1:#(,*D!1(-I!!

Ç! )1*(1! ),0,! -,)(1Z(,! E>1! #! ,G$#M21$:,$4#)-1! A$%6#%$0! 760$D! 3#! #$(%*(#! +%0#)1!

a1>1)*-.e#)31$D! 3101! *1$! 1)(1)3%3#D! ,)31! ,! *%8)%:%-#3,! :'>%! 1)($1! #!4145$%#D! #!

:%-<=,!1!,!#$E>%0,I!;#H!21$-1G,!E>1D!*1!#!4145$%#!_!#(%0#3#D!#*! %4#81)*!-$%#3#*! qb!

)=,! *=,! -,)*%31$#3#*! >4! '>8#$! 31! *%42'1*! '14G$#)<#! 1! %4#8%)#<=,D! 1*(#*! 1*(=,!

0,'(#3#*!#!#G$%$M*1!2#$#!#!#:1(%0%3#31!1!2#$#!#!21$4%**=,!31!4#%,$1*!2,**%G%'%3#31*!

%)(1$2$1(#(%0#*I!

?!,G$#M21$:,$4#)-1!1)0,'01! #! -,)($#(#<=,!31!2,'%-%#%*! E>1! :#O14! $1($#(,*! :#'#3,*!

3,!2$%41%$,!#4,$!3#*!21**,#*!E>1!*=,!0%*%(#)(1*!3#!4,*($#I!a>4!-1)b$%,!-$%#3,D!)=,!

2,$!#-#*,D!2#$#!2$,0,-#$!#*!2$,2$%13#31*!3#!#>*])-%#D!*=,!%)*(#'#3,*!4%-$,:,)1*!)#*!

2#$131*D!,*!2,'%-%#%*!:%-#4!*1)(#3,*!31*1).#)3,!#4#)(1*!21$3%3,*D!$1*8#(#3,*!)#*!

4145$%#*!3#*!21**,#*!E>1!2#$(%-%2#4!3,!($#G#'.,I!!

?**%4D!#!2#$(%$!31!>4#!$1#'%3#31!:$1E>1)(#3#!),!2#**#3,!21',*!,'.#$1*!31**#!21**,#!

E>1! 31*-$101! *1>! 2$%41%$,! #4,$D! -$%#M*1! -,)3%<`1*! %4#8%)#(%0#*! 31*31! ,! 2$%41%$,!

4,41)(,!14!E>1!#*! %4#81)*! *=,! $11Z#4%)#3#I!&,41<#4!#! *1$14!$10%*%(#3#*! *>#!

.%*(5$%#D!4>%(#*!01O1*D!_!1)-,)($#3,!(#4G_4!#E>%',!E>1!)=,!*1!1*(#0#!2$,->$#)3,I!!

A4#!-.#01!2#$#'1'#!#! %*(,!_! %'>*($#3#!21',!>*,! :$1E>1)(1!E>1!a1>1)*-.e#)31$! :#O!

3,*! :$#841)(,*D! 3#*! 21E>1)#*! -,%*#*! ,>! r*%42'1*s! E>1! *=,! #:%$4#<`1*! 31! E>1! 0!

028&$!2$1-%*#!*1$!2$,q1(#3,!2#$#!,!4>)3,!41*4,!14!21E>1)#*!1*-#'#*I!&,)(>3,D!#!

4145$%#! _! *%4>'(#)1#41)(1! 2$1*1)(1! 1! #>*1)(1D! #*! %4#81)*! 2,314! 10,-#$!

#**,-%#<`1*! 2$1-%*#*! ,>! %4#8%)#(%0#*D! 2#$(%)3,! 3,*! 31*1q,*! 1D! #,! 41*4,! (142,D!

31*#:%#)3,!#!-#2#-%3#31!31!414,$#<=,!3,*!2\G'%-,*I!!



% MG%

9#$#! -,42$11)31$! -,4,! #! ,G$#! #(%0#! ,*! 2\G'%-,*D! 310,! $1:'1(%$! ,! E>1!

a1>1)*-.e#)31$! 2$1(1)31! #,! 3%O1$D! É)#3#! _! :1%(,! *14! 21)*#41)(,D! 2#$#! -#3#!

#-#*,D!2$1-%*#!.#01$!>4!-,)($,'1SRsI!K>3,!41*4,!2#$1-1)3,!1*(#$!'%8#3,!#,!#-#*,D!

31(1$4%)#! >4! 31*(%),! 2,(1)-%#'I! ! ?,! ($#(#$! 31! #:1(%0%3#31*D! #! #$(%*(#! ($#)*%(#! 2,$!

-#4%).,*! %)-1$(,*D! 4#*! #*! $18$#*! 2$1*1)(1*! (#4G_4! :#0,$1-14! 1**1! -,)($,'1D!

41)-%,)#3,!2,$! 1'#I! K,3#!21$:,$4#)-1! (14! *>#*! $18$#*D!41*4,!E>1!,->'(#*D! 1'#*!

*142$1!1*(=,!'bI!L*(,!_!-1$(#41)(1!01$3#31!(#4G_4!),!E>1!(,-#!#!>4#!1Z21$%])-%#!

*1)*,$%#'I! 7*! '%4%(1*D! F*! 01O1*D! *=,! 3#3,*! 21',*! 2$52$%,*! 2\G'%-,*D! ),! *1)(%3,! E>1!

(,4#4!-,4,!:,$4#!31!1Z2',$#<=,!3,!($#G#'.,I!!

A4!-%-',!*1!$101'#!),!31*1)0,'0%41)(,!31**#!,G$#D!#!2#$(%$!3#!4145$%#!#(%0#3#!21'#!

2$,2,*(#! 3#! #$(%*(#! i1*(%4>'#<=,! 1Z(1$)#jD! ,*! 2\G'%-,*! ,:1$1-14! #,! 2,'%-%#'! *>#!

%4#814!i*141'.#)<#!%)(1$)#jD!,>!*1q#D!#!%4#814!3,!*1>!2$%41%$,!#4,$I!a,!1)(#)(,D!

1**1! 2,'%-%#'! -$%#D! #! 2#$(%$! 31! *1>! 2,(1)-%#'! (_-)%-,! 1! -$%#(%0,D! >4#! ),0#! %4#814D!

#**%4!2$,q1(#)3,! #! 2#$(%$! 31! *>#! 2$52$%#! %4#8%)#<=,I!?,! #2$1*1)(#$! 1**1! 31*1).,!

81$#3,D! #(%0#! ),0#41)(1! #! 4145$%#! 3,! *>q1%(,D! E>1D! 2,$! -,)*18>%)(1D! 81$#! >4#!

*>-1**=,!31!'14G$#)<#*!1!%4#8%)#<`1*I!!

a=,! 2,31$%#! 31%Z#$! 31! -,)*%31$#$! #! )#$$#(%0#! -,4,! >4! :#(,$! 2$%4,$3%#'41)(1!

$1'10#)(1!)1**#!,G$#I!^1!21)*#$D!4#%*!>4#!01OD!)#*!2#'#0$#*!31!w#'(1$!@1)q#4%)6!r?!

1Z21$%])-%#! E>1! 2#**#! 31! 21**,#! #! 21**,#! _! #! :,)(1! #! E>1! $1-,$$1$#4! (,3,*! ,*!

)#$$#3,$1*I! /! 1)($1! #*! )#$$#(%0#*! 1*-$%(#*D! #*! 41'.,$1*! *=,! #*! E>1! 41),*! *1!

3%*(%)8>14! 3#*! .%*(5$%#*! ,$#%*! -,)(#3#*! 21',*! %)\41$,*! )#$$#3,$1*! #)x)%4,*sI!

i@/ac?"LaD!SmmkD!2ISmnjI!9,31$%#!1)(=,!*>2,$!E>1!#!(14b(%-#!1*-,'.%3#!2,$!+%0#)1!

a1>1)*-.e#)31$!)=,!*,41)(1!_!,$%8%)#'D!-,4,!(#4G_4D!31!G#*(#)(1!$1'10t)-%#!),!

E>1!*1!$1:1$1!#!-,)*($><=,!)#$$#(%0#!1!)#!2$,0,-#<=,!3#!4145$%#I!7!E>1!#!2#$(%$!3,!

-%-',! -%(#3,D! )14! *142$1! .b! 8#$#)(%#! 31! :%31'%3#31! 3#*! %4#81)*! )#$$#3#*I!

+1(,4#)3,!,!-#$b(1$!:%--%,)#'!-,)(%3,!),!31*1)0,'0%41)(,!3,!($#G#'.,I!!

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
IHa,(H-%#!2>G'%-#3#!),!c,$)#'!B,'.#!31!^=,!9#>',!14!SnPRhPQRSRI;%*2,)H01'!),!e1G*%(16!
.((26PPeeeSI:,'.#I>,'I-,4IG$P%'>*($#3#PolQQhhM$%0#)1M)1>1)*-.e#)31$M'10#M,G$#*M3,M#-#*,M#M)dM
1M#M*>1-%#I*.(4'#-1**,!14!,>(>G$,!31!QRSQI!!
 



% MJ%

^1! %*(,! #2#$1)(#! >4! 1Z1$-H-%,! 31! -,42'1Z%3#31D! #! 4145$%#M%4#814D! #! %4#814M

:%-<=,D!_!,!2,)(,!31!$1:'1Z=,!0%(#'!E>1!2,31!*1$!#(%0#3,!1)E>#)(,!#(,!31!$1-,$3#<=,!

%)(1)-%,)#'D! 1*(%4>'#3,! 21',! ($#G#'.,! 3#! #$(%*(#D! ,>! *%42'1*41)(1! %)0,'>)(b$%,!

2,$E>1!#4G,*!2,314!*1$!($#(#3,*!-,4,!>4#!1E>#<=,!2,_(%-#!4145$%#M%4#814!P!

%4#814M:%-<=,I!!

<1+2(+('.!")*=43'+(7+(.&.>)'+(!+)+(+(!&)6").+43&:!

!

7! -#4%).,! #G1$(,! 2,$! +%-,1>$! 2#$#! 21)*#$! ,! (1*(14>).,! -,4,! 1*($>(>$#! 2#$#! #!

($#)*%<=,!1)($1!4145$%#!1!.%*(5$%#D!2$,2`1!$1(,4#$!#!3%*->**=,!*,G$1!#!.%*(5$%#!3#!

21$:,$4#)-1! 1! #! %42,$(t)-%#! 31**1! "#/"#6(*80! -,4,! >4! 1'141)(,! 31! ($#)*%<=,!

1)($1!,!:#(,!,-,$$%3,!),!2#**#3,!1!-,4,!1'1!_!#-1**#3,!)#!#(>#'%3#31I!!

a=,! *1! ($#(#! 31! -,%)-%3])-%#! E>1D! >4#! $1'#<=,! -,42'1Z#! 1)($1!4H3%#*D! '%)8>#81)*!

#$(H*(%-#*! 1! 2,**%G%'%3#31*! -,)-1%(>#%*! 31*#:%#! #*! 1Z21$%])-%#*! 14! 21$:,$4#)-1*!

31*31!*1>!*>$8%41)(,!#(_!,*!3%#*!#(>#%*I!^1!41!#2$,Z%4#$!3,!:1)x41),!%31#'%O#3,!

21',!#$(%*(#!C1,$81!"#-%>)#*D!,!8$>2,!B'>Z>*!$1>)%>!3>$#)(1!#*!3_-#3#*!31!SmhR!1!

SmoRD! #$(%*(#*! 31!3%01$*#*! )#-%,)#'%3#31*D! 1)($1! 1'1*D!;%-f!N%88%)*D! ?'%*,)!z),e'1*D!

z1)! B$%134#)D! {,f,! 7),D! C1,$81! @$1-.(D! c,*12.! @1>d*D! 1)($1! ,>($,*D! 21$-1G,!

-'#$#41)(1!#!2$,2,*%(#'!2$,:>*=,!31!>4!),0,!1*(%',D!r#!2#$(%$!31!SmhlD!;%-f!N%88%)*!

31:%)1!*1>!($#G#'.,!-,4!,!(1$4,!_*"#$6#)%&D!-,)-1%(,!E>1!*>2`1!%)(1$*1<`1*!1)($1!

4H3%#*D!1*2#<,*D!E>1!)=,!$12$1*1)(#4!#!:>*=,D!4#*!#!$1'#<=,!-,42'1Z#!),! H)(1$%4!

31! 2,*%<`1*sI! iB/++/L+?�! &7K+L"D! QRRmD! 2I! SkRjI! 7! 8$>2,! -,4! >4#! %31)(%3#31!

2$52$%#!1!>4!%)18b01'!$121$(5$%,!31!1Z21$%41)(#<`1*!14!21$:,$4#)-1D! :,%!>4!3,*!

4#%*! %42,$(#)(1*! 4,0%41)(,*! 2#$#! ,! $1-,).1-%41)(,! 1! #2$,2$%#<=,! 3#!

21$:,$4#)-1!),!-,)(1Z(,!3#*!#$(1*!0%*>#%*I!!;1*(#-#)3,M*1!14!'%0$,*!E>1!0%*#4!:,-#$!

#! 21$:,$4#)-1! .%*(,$%-#41)(1I! a,! 1)(#)(,D! E>#)(,! 31! 4145$%#! *1! 21$31>! ),*!

"#/"#6(*80/! ($#O%3,*! 3#*! 3_-#3#*! 31! SmhR! 1! SmoR! 2#$#! #! #(>#'%3#31u! p>#%*! *=,!

1**1*! "#/"#6(*80/L! &,4,! '%3#$! -,4! >4#! #$(1! E>1! )=,! *1! $18%*($#D! ,>! E>1! ,!

"#/"#6(*80!_!\)%-,!3,!#$(%*(#u!!

9#$#! #'_4! 3,! *1>! ($#G#'.,! q>)(,! #,! 8$>2,! B'>Z>*D! c,*12.! @1>d*! ,->2#! >4! '>8#$!

-,42'1(#41)(1! *%)8>'#$! ),! 2#),$#4#! 3#! #$(1! -,)(142,$t)1#I! ;1! >4#! 4#)1%$#!



% MK%

$10,'>-%,)b$%#! 1Z2#)3%>! ,*! '%4%(1*! 3,! -,)-1%(,! $1*($%(,! 31! #$(1I! /**#! #42'%#<=,!3,!

-,)-1%(,! 31! #$(1! 1)0,'01>! >4#! ),0#! -,)-12<=,! 3#! -$%#(%0%3#31! .>4#)#! E>1!

1Z($#2,',>!#!#$(1!1! %)-'>%>!,>($#*!3%*-%2'%)#*! -,4,!#!2,'H(%-#!1! #!1-,),4%#I! /! -,4!

%**,D! (,3#! #! 2$,G'14b(%-#! *,-%#'I! ?3,(,>! 2,'%(%-#41)(1! ,*! -,)-1%(,*! 31! "0)0/! /;0!

&$"%/"&/!1!&/!#/+(2"($&/!/0+%&%/44!F*!*>#*!1Z21$%])-%#*!#$(H*(%-#*I!;1*(#-,>M*1!14!Smhl!

-,4!#!*>#!21$:,$4#)-1!^0`!"0!#M12&%*!1%+"($#/!"0!&!)#&)!8&$#!14!;å**1'3,$:D!#<=,!

E>1!-,):%8>$,>M*1!14!4,*($#$!1!1Z2'%-#$!3>$#)(1!($]*!.,$#*!>4#!2%)(>$#!F!>4#!'1G$1!

4,$(#I! K101! >4#! 1Z21$%])-%#! -$H(%-#! -,4! #! #$(1! 2,*%-%,)#)3,M*1! 2,'%(%-#41)(1! 1!

-$%#)3,!4,0%41)(,*! E>1! ($#)*8$13%$#4! #*! 1Z21$%])-%#*! #-#3]4%-#*! 31! *1>! (142,!

-,4!#!R*%.#$/%)&)#!a%.$#I!!7!E>1!01q,!-,4!#!1Z21$%])-%#!31!c,*12.!@1>d*!_!>4#!#$(1!

E>1! *1! ($#)*:,$4#! 14! :%',*,:%#! 31! 0%3#! 1! >4#! 0%3#! E>1! :,%! *1)3,! 8$#3>#'41)(1!

#2$,2$%#3#!21'#!#$(1I!^1$%#!1**#!0%3#!2,**H01'!31!*1!$18%*($#$u!&,4,!3#$!(1*(14>).,!

31! (,3#*! 1**#*! 4145$%#*! -,)(%3#*! )1**#! 1Z21$%])-%#! 31! #$(1D! 2#$#! E>1!

2,*(1$%,$41)(1!($#)*:,$41M*1!14!.%*(5$%#u!

91)*#)3,!),! -#42,! 1Z2#)3%3,! 31**#! %31%#D! -,4,! :,$4#! *%4G5'%-#! 31! 0%3#! E>1! *1!

($#)*:,$4#! '1)(#41)(1D! @1>d*! 2$,2x*! 14! SmnQ! 14! z#**1'D! )#! ;,->41)(#! oD! ,!

2'#)(%,!31!oRRR!-#$0#'.,*!iVbbb!#%+8#*j!D!-,4!#!$12$1*1)(#<=,!31!>4#!1*->'(>$#!0%0#!

1!14!4,0%41)(,I!?,!'#3,!31!-#3#!4>3#!31!b$0,$1D!,!#$(%*(#!#-,4,3,>!-,'>)#*!31!
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2$%41%$#!b$0,$1!:,%!2'#)(#3#!21',!2$52$%,!@1>d*D!14!:$1)(1!#,!2$_3%,!X$#)#$%+%&*(6!

i,! 2$_3%,! 2$%)-%2#'! 3#! ;,->41)(#! 31! z#**1'j! #'8>)*! 41*1*! #)(1*! 3#! #G1$(>$#! 3#!

1Z2,*%<=,I!a,!1)(#)(,D!#!,G$#!-,)(%)>,>!14!2$,-1**,!31!-,)*($><=,!3>$#)(1!-%)-,!

#),*! *,G$1! #! -,,$31)#<=,! 3#! R*%.#$/%)&)#! a%.$#! i2$,q1(,! (#4G_4! %)%-%#3,! 2,$!

@1>d*jI!^1)3,!E>1!),!#),!31!SmnoD!#2$,Z%4#3#41)(1!31O,%(,!41*1*!#25*!#!4,$(1!

31! c,*12.! @1>d*D! *1>! :%'.,! w1)O1'! 2'#)(,>! #! \'(%4#! b$0,$1! )#! #G1$(>$#! 3#!

;,->41)(#!oI!!

9,$(#)(,D!2#$1-1!E>1!#!1Z21$%])-%#!3#!,G$#D!1Z($#2,'#!#*!314#)3#*!1*21-H:%-#*!2#$#!

#!*>#!-,)*($><=,I!/**1!($#G#'.,!-,)*18>1!$101'#$!>4#!1Z21$%])-%#!31!21$4#)])-%#!1!

31! -,)*(#)(1! ($#)*:,$4#<=,I! a=,! *1! ($#(#! *,41)(1! 3,! (142,! 3,! 2$,-1**,! 31!

-,)*($><=,!3#!,G$#D!4#*!3,*!1'141)(,*!-,)(%3,*!),!($#G#'.,D!E>1!2$,2,$-%,)#!>4#!

21$21(>#<=,! 31! 8$#)31! 1*-#'#D! 1! >4! $18%*($,! 0%0,! 3#! 1Z21$%])-%#! 3#! #$(1I!

L)3121)31)(1!3,!E>1!#-,)(1<#!1'#!0#%!1*(#$! *142$1! 'bI!^1$b!*142$1!>4#!,G$#!14!

4,0%41)(,D!0%0#I!!

?!#$(%*(#!*_$0%#!"#$%)#!?G$#4,0%-!#2$1*1)(#!>4#!3%*->**=,!G#*(#)(1!$1'10#)(1!2#$#!

,!E>1!1*(,>!%)E>%$%)3,!*,G$1!#!4145$%#!3#!21$:,$4#)-1I!/'#!E>1!(#4G_4!*1!%)%-%,>!

)#! 3_-#3#! 31! SmoRD! 2$,2,)3,! -,4,! 2$%)-%2#'! -,)-1%(,! 31! *>#! ,G$#! E>#%*! *=,! ,*!

'%4%(1*! 3,! *1>! -,$2,D! 1! #(_! 14! *>#*! 4#%*! $1-1)(1*! 1Z21$%])-%#*D! -,)(%)>#! #!

E>1*(%,)#$! 1**1! 41*4,! -,)-1%(,D! *1)3,! $1-,).1-%3#! ),! t4G%(,! 3#! #$(1!
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21$:,$4#)-1I! ;%:1$1)(1! 31! 4>%(,*! #$(%*(#*! E>1! )=,! -,)(%)>#$#4! #(%0#)3,! #*!

1Z21$%])-%#*!-,$2,$#%*D!1'#!#->4>'#!>4#!-#$$1%$#!31!kR!#),*D!14!E>1!*1>!2$%)-%2#'!

,Gq1(,! 31! 21*E>%*#! :,%! #! 21$:,$4#)-1I! N,q1! _! >4#! 8$#)31! $1:1$])-%#! ),! E>1! 3%O!

$1*21%(,! #,! 2$,-1**,! 10,'>(%0,! E>1! :,%! -,)*($>H3,! #,! ',)8,! 3,! (142,! -,4! 1**#!

'%)8>#814!E>1!($#)*:,$4,>M*1!1!#8$18,>!4>%(,*!0#',$1*!1!1Z21$%])-%#*!2#$#!#!#$(1I!!
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?!21$:,$4#)-1!_!-,4,!,!2b**#$,!:])%Z!E>1!4,$$1D!1!312,%*!)#*-1!
3#*! *>#*! 2$52$%#*! -%)O#*D! 1)(=,! #**%4D! #-,)(1-1! >4#! 8$#)31!
10,'><=,I! a,*! #),*! *1(1)(#! #! 21$:,$4#)-1! *>$8%>! 3#! #$(1!
-,)-1%(>#'D! ),! :%)#'! 31**#!41*4#! 3_-#3#D! #! 21$:,$4#)-1! 31%Z,>!
31! 1Z%*(%$D! 2,$E>1! .,>01! >4#! 2$1**=,! 1),$41! 3,! 41$-#3,! 31!
#$(1D!3,*!)18,-%#3,$1*I!a=,!1$#!01)3b01'D!1!),*!#),*!,%(1)(#!(,3,!
4>)3,!E>1$%#!01)31$!#'8>4#!-,%*#D!1)(=,D!#!4#%,$%#!3,*!#$(%*(#*!
2#$#4! 31! :#O1$! 21$:,$4#)-1! 1! -,41<#! #! 2$,3>O%$! 2%)(>$#*D!
%)*(#'#<`1*D!,Gq1(,*D! 1)(=,!#!21$:,$4#)-1D!)#! 01$3#31D!),*! #),*!
,%(1)(#! )=,! 1Z%*(%>I! a,! %)%-%,! 3,*! #),*! ),01)(#D! -,41<#! #!
#-,)(1-1$! )#! ->'(>$#! 3,*! -'>G1*! ),(>$),*D! -,4,! 14! U,)3$1*D!
@1$'%4!1!a,0#!{,$fI!/)(=,D!3#!->'(>$#!3,*!-'>G1*!),(>$),*D!q,01)*!
#$(%*(#*!-,41<#4!#!:#O1$!0H31,*!-,4!1'141)(,*!3#!21$:,$4#)-1D!
#H!1'#! :,%!2#$#!#!3#)<#D!2#$#!#!"KVD!2#$#!,!(1#($,I!?!4#%,$%#!3,*!
1'141)(,*!3#!21$:,$4#)-1!*=,!$1-%-'#3,*D!1!(#4G_4!)#!4,3#I!?%!
-,41<#!#!.#01$!4>%(,*!q,01)*!#$(%*(#*!2$,3>O%)3,!4\*%-#D!1)(=,D!
41*4,!*1! :,**14!2%)(,$1*D! -,41<#4!#! (1$! *1>*!2$52$%,*!8$>2,*!
31! 2,2D! #! -#)(#$! 1! :#O1$! (,3,! (%2,! 31! -,%*#*! 21$:,$4b(%-#*! ),!
-#42,! 3#! 4\*%-#D! 1! 1)(=,D! #! 21$:,$4#)-1! 31*#2#$1-1! 31! ),0,!
2,$E>1! ,! 41$-#3,! 31! #$(1! *>G%>I! ÄIIIÅ! /! #8,$#! -,4! #! -$%*1!
1-,)x4%-#! #! 21$:,$4#)-1! 0,'(,>! 31! ),0,D! 1! _! 4#$#0%'.,*,D!
E>#)(,!4#%*!-$%*1!1-,)x4%-#!41'.,$!2#$#!#!21$:,$4#)-1D!2,$E>1!
#!21$:,$4#)-1!)=,!_!)#3#!2#$#!01)31$D!21$:,$4#)-1!_!>4#!:,$4#!
%4#(1$%#'! 31! #$(1D! 1! 1*(b! 4>%(,! 3%:H-%'! 2#$#! ,! $1*(,! 3,*! #$(%*(#*D!
2,$E>1!_!3%:H-%'!31!01)31$D!4#*!#8,$#!#!21$:,$4#)-1!1*(b!14!(,3#!
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!
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'%0$,I!i?@+?"7VL&D!QRSRj!

!
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&,)(>3,D!#!21$:,$4#)-1!_!#!>4#!'%)8>#814!#$(H*(%-#!E>1!*1!%42`1!>4#!-,)3%<=,!31!

%421$4#)])-%#D! 2,$E>1! 1'#! *1! 31*1)0,'01! (,3#! ),! (142,D! )=,! *1! 2$1)31! 1! 2#$#!

$1(,4bM'#!_!2$1-%*,!$1-$%bM'#D!,>!-$%#$!41-#)%*4,*!E>1!#!$18%*($1I!7!$1'#(,!*1!$101'#!

-,4,! >4! 3%*2,*%(%0,! 31! $18%*($,! 1! -,4,! >4! %)*($>41)(,! -,4! :,$<#! 2,_(%-#D!

21$-1G,D!E>1!(#'01O!.#q#!>4#!4#)1%$#!31!$1M21$:,$4#$!#!21$:,$4#)-1!E>1!1*(b!)#!

4145$%#D!E>1!),*!-.18#!#($#0_*!31'#I!K#'01O!.#q#!>4#!4#)1%$#!31!1)-,)($#$!),0,*!

*%*(14#*!31!:#O1$!21$4#)1-1$!#!#$(1D!31!4#)(]M'#!31)($,!31!#'8>4!'>8#$I!7!E>1!)=,!

2,31!31%Z#$! 31! 1Z%*(%$! _! ,! 1*(#3,!31!G>*-#I!7! 1*(#3,!31!4,0%41)(,!2,$! #'8,!E>1!

4>31!31!'>8#$I!!

!

.<WB6!'67J<N!!

!

9$,0#01'41)(1D!,!E>1*(%,)#41)(,!'#)<#3,!2,$!?8,*(%).,D!#!2#$(%$!3#!21$8>)(#6!rE>1!

_D! 2,%*D! ,! (142,us! i+L&7/A+D! QRSRD! 2IRkjD! -,):%8>$,>M*1! 2#$#! 9#>'! +%-,1>$! )#!

3%)t4%-#!31!*1>!21)*#41)(,!*,G$1!>4#!#2,$%#!E>1!*1!31*1)$,'#!-,4!,!,Gq1(%0,!31!

$1*2,)31$! #! 21$8>)(#! 1! 31*1)0,'01$! 1**1! 21)*#41)(,! *,G$1! ,! (142,I! ?8,*(%).,!

#2$1*1)(#! #! *18>%)(1! $1*2,*(#6! r*1! )%)8>_4! 41! 21$8>)(#$D! 1>! *1%�! *1! ,! E>%*1$!

1Z2'%-#$!#!E>14!41!:%O1$!#!21$8>)(#D!qb!)=,!*1%s!i+L&7/A+D!QRSRD!2IRkjI!

!

?($%G>,! #,! (142,! #! %42,$(t)-%#! 3#*! $1'#<`1*! 1)($1! 21$:,$4#)-1P21$4#)])-%#! 1!

$1'#(,*P$18%*($,*I!&,):,$41!qb!41)-%,)#3,D!#!21$:,$4#)-1!*,41)(1!*1!-,)-$1(%O#!),!

(142,D!>4#!01O!E>1!*1!31*1)0,'01!(,3#!),!(142,D!)=,!_!2,**H01'!2$1)3]M'#!1!(,3#*!

01O1*!E>1!.b! #! (1)(#(%0#!31! $1(,4bM'#! #! 1Z21$%])-%#! *1!2#**#!2,$!>4!2$,-1**,!31!

$1:1%(>$#D! ,>! $1-$%#<=,D!,>!#%)3#D! 3,! $18%*($,!E>1!31(1$4%)#!#! 1Z21$%])-%#!31!>4#!

r,>($#s!,G$#I!!

!
r7!#$8>41)(,!-_(%-,!_!G#*(#)(1!-,).1-%3,6!,!(142,!)=,!(14!*1$D!
2,$E>1! ,! :>(>$,! #%)3#! )=,! _D! 2,$E>1! ,! 2#**#3,! qb! )=,! _! 1! ,!
2$1*1)(1!)=,!21$4#)1-1I!&,)(>3,D!:#'#4,*!3,!(142,!-,4,!(1)3,!
31!*1$6!3%O14,*!E>1!#*!-,%*#*!2,$!0%$!*1$=,D!E>1!#*!-,%*#*!2#**#3#*!
:,$#4!1!E>1!#*!-,%*#*!2$1*1)(1*!2#**#4I!"1*4,!2#**#$!)=,!_!%8>#'!
#!)#3#sI!i+L&7/A+D!QRSRD!2ISoj!

!
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+%-,1>$! *>*(1)(#! E>1! #! 31:%)%<=,! 31! r,! E>1! _! ,! (142,sD! *1$%#D! #)(1*! 31! (>3,D! ,!

#$8>41)(,!-_(%-,!31D!,!E>1!,!(142,!2,31!*1$D!21)*#)3,!),!2#**#3,!-,4,!#'8,!E>1!

qb!)=,!_D!,!:>(>$,!-,4,!#'8,!E>1!1*(b!2#$#!*1$!1!,!2$1*1)(1!-,4,!#'8,!E>1!2#**#I!a,!

1)(#)(,D!)1**#!31:%)%<=,D!,!$1->$*,!3#!'%)8>#814!-,)*18>1!#-$1*-1)(#$!#,!(142,!#!

*%(>#<=,!31!)=,M1*2#-%#'%3#31I!!

!

Ç!2,$(#)(,!'18H(%4,!%)3#8#$M*16!}31!E>1!1!2,$!,!E>1!1!2#$#!E>1!1'1!
2#**#u~!&,4,!*1!0]D!_!,!(1$4,!}2#**#$~!E>1!*>*-%(#!1**#!-#2(>$#!)#!
E>#*1!1*2#-%#'%3#31I!7$#D!*1!*18>%$4,*!#!3%$1<=,!31**#!1Z2$1**=,!
:%8>$#3#D! 3101M*1! 3%O1$! E>1! 2#**#$! _! %$! 3,! :>(>$,D! 1#20! 2$1*1)(1D!
1&$&! ,! 2#**#3,I! /**1! ($t)*%(,! -,):%$4#! #**%4! E>1! #! 413%3#! 3,!
(142,! *1! :#O! })>4! -1$(,! 1*2#<,~! 1! E>1! (,3#*! #*! $1'#<`1*! 1)($1!
%)(1$0#',*! 31! (142,! -,)-1$)14! #! }1*2#<,*! 31! (142,~! ,! %42#**1!
2#$1-1!*1$! (,(#'6!,! (142,!)=,!(14!1*2#<,!g!,$#D! })=,!413%4,*!,!
E>1!)=,!(14!1*2#<,~I!i+L&7/A+D!QRSRD!2IQoj!

!

/*(1!>*,!3,*!$1->$*,*!3#!'%)8>#814!2#$#!$1:1$%$M*1!#,!(142,D!>(%'%O#3,!2,$!+%-,1>$D!

3%:1$1)-%#!,!2$1*1)(1!3,*!,>($,*!3,%*!1'141)(,*D!2,$E>1!,!#2$1*1)(#!-,4,!#'8,!E>1!

1&//&!1!)=,!#'8,!E>1!%)(1$21'#!,!*1$I!L)(1$1**,M41!14!21)*#$!#E>%!),*!01$G,*!r*1$!1!

1*(#$sD! E>1! )#! 'H)8>#! 2,$(>8>1*#! *=,! 3,%*! 3%:1$1)(1*! 01$G,*D! 2,$_4! )#! 'H)8>#!

:$#)-1*#D!'%)8>#814!,$%8%)#'!3#!2>G'%-#<=,!31!+%-,1>$D!1'1!*1!-,):%8>$#!14!>4!\)%-,!

01$G,!r]($1sI!&,)(>3,D!3%#)(1!3,! %42#**1D!#2$1*1)(#3,!2,$!+%-,1>$D!31!*1$!,>!)=,!

*1$D!),!-#*,!3,!(142,D!2,314,*!-,)*%31$#$!,!1*(#$!,>!)=,!1*(#$I!/!#**%4D!($#O14,*!

>4#!1Z21$%])-%#!3,!r2$1*1)(1s!2#$#!,!2$1*1)(1D!1!31!r)=,!1*(#$s!2#$#!,!r2#**#3,s!1!!

2#$#!,!r:>(>$,sI!!

!

7! 01$G,! #/"&$! #8$18#! #! 1*21-%:%-%3#31! 3,! r*1$! )>4! 3#3,! 4,41)(,�! #-.#$M*1! 14!

-1$(#!-,',-#<=,D!2,*%<=,D!2,*(>$#!,>!'>8#$I!B%-#$�!21$4#)1-1$�!#**%*(%$�!-,42#$1-1$sI!

i3%-%,)b$%,!"%-.#1'%*D!QRSTjI!7!E>1!2,31$%#!31:%)%$!#**%4!#! %31%#!31!2$1*1)(1I!/*(#$!

%41$*,!),!(142,!2$1*1)(1I!!

!

9,$(#)(,D! 2#$#! 31:%)%$! ,! (142,D! 1! 31*3,G$#$M*1! )1**#! #2,$%#! #2$1*1)(#3#! 2,$! 1'1D!

+%-,1>$! :$#841)(#! ,! 21)*#41)(,! 14! >4#! ($H2'%-1D! E>1! 2#**#! 3,! 2#**#3,D! 2#$#! ,!

2$1*1)(1!1!,!:>(>$,I!p>1$,!#E>%D!2$1)31$M41!#,!2$1*1)(1D!>4#!01OD!E>1!#,!$1:1$%$M

41!#,!2#**#3,!(1$%#!E>1!$1-,$$1$!#,*!-,)-1%(,*!31!4145$%#!1!#,!:>(>$,D!(1$1%!E>1!



% MP%

'#)<#$!E>1*(`1*!*,G$1!#!1Z21-(#(%0#D!,!E>1!*1$b!-1$(#41)(1!($#(#3,!#3%#)(1I!?**%4D!

r,!E>1!2#**#!_D!-,4!1:1%(,D!,!2$1*1)(1I!7$#!-,4,!qb!#34%(%4,*!,!2$1*1)(1!)=,!(14!

1Z(1)*=,sI!!i+L&7/A+D!QRSRD!2IQhjI!&,)(>3,D!,!2$1*1)(1!_!>4!%)*(#)(1!%)3%0%*H01'D!,!

E>1!41!#q>3#!#!21)*#$!*,G$1!#!21$:,$4#)-1!-,4,!#'8,!2$1*1)(1I!7!E>1!#!#)(1-131!

_!1Z21-(#(%0#!1!,!E>1!#!2$1-131!_!4145$%#I!!

!

?@8S!8!K7J<B;YDEK8!M<!;67J<!D8!J6BC<B78DE6H!!

!

p>#)3,!21)*,!),!(142,!3#!21$:,$4#)-1D!_!%42,**H01'!)=,!($#O1$!-,4,!$1:1$])-%#!#!

#$(%*(#!"#$%)#!?G$#4,0%-!1!*1>!#4G%-%,*,!2$,q1(,!@&$%*&!7=$&60.%+! _*/"%"("#D!E>1!

1*(b!14!2$,-1**,!31!31*1)0,'0%41)(,D!-,4!*131!)>4!(1#($,!',-#'%O#3,!14!N>3*,)D!

2$5Z%4,!F!-%3#31!31!a,0#!{,$fI!7!2$,q1(,!(14!-,4,!2$%)-%2#'!,Gq1(%0,!#!:,$4#<=,!1!

%)01*(%8#<=,!31!21$:,$4#)-1*D!1!#%)3#!($b*!#!21$:,$4#)-1!-,4,!(142,!1*(1)3%3,!1!

E>#%*!*=,!#*!$1'#<`1*!3,*!#$(%*(#*!-,4!1**#!1Z21$%])-%#I!!

!

@&$%*&! 7=$&60.%+! _*/"%"("#! (14! -,4,!4%**=,! #! 2$1*1$0#<=,! 3#! 21$:,$4#)-1I! /! #!

#$(%*(#! 2$1(1)31! >*#$! 1**1! 1*2#<,! -,4,! >4! '#G,$#(5$%,! 1Z21$%41)(#'! E>1! 21)*#!

E>1*(`1*! *,G$1! #! %4#(1$%#'%3#31!3#! #$(1! 1! ,! (142,! -,4,!G#*1D! *1)3,!G14M0%)3#*!

(,3,*! ,*! (%2,*! 31! #$(1! %4#(1$%#'D! 1)($1! 1'#*6! 3#)<#D! (1#($,D! 4\*%-#D! ,21$#D! 0H31,D!

:%'41D!1(-I!7!1*2#<,! %$b!#2$,2$%#$M*1!3#!4>'(%3%*-%2'%)#$%3#31!-,)(142,$t)1#!1!3#*!

2,**%G%'%3#31*!3,*!3%01$*%:%-#3,*!(%2,*!31!#$(1*!%4#(1$%#%*!1!1Z2',$bM'#*!),!E>1!(#)81!

#!$1'#<`1*!31!2$1*1$0#<=,!1!1:141$%3#31I!!

!

7!1*2#<,!(#4G_4!1*(b!*1)3,!%31#'%O#3,!-,4,!>4!'>8#$!31!21$:,$4#)-1*!31! ',)8#!

3>$#<=,D! #E>1'#*! E>1! 2,31$%#4! 3>$#$! #! 2#$(%$! 31! h! .,$#*I! &,4! >4#! 2$,2,*(#! 31!

($#G#'.,! #G$#)81)(1D! "#$%)#! ?G$#4,0%-! 2$1(1)31! ($#G#'.#$! -,4! #$(%*(#*! E>1! *1!

2$,2>*1$14!#!2#**#$!2,$!1**#!1Z21$%])-%#!1!,:1$1-1$!#!1'1*!,!1)0,'0%41)(,!),!E>1!#!

#$(%*(#! 1*(b! -.#4#)3,! 31!@F"0)0! 7=$&60.%+D! ,! E>1! #!41*4#! 31:%)1! -,4,! rA4#!



% NH%

:,$4#!31!,G(1$!>4!1*(#3,!41)(#'!31!-,42'1(#!-'#$1O#!2#$#!31*1)0,'01$!#*!2$52$%#*!

%31%#*s!STI!!

!

?%)3#D! ,! L)*(%(>(,! ,:1$1-1$b! 1Z21$%])-%#*! 2#$#! ,*! 2\G'%-,*! 0%*%(#)(1*D! ,)31! ,*!

41*4,*! *1$=,! 1)0,'0%3,*! )>4#! *_$%1! 31! 1Z1$-H-%,*! E>1! 2#**#4! 21'#! 1Z21$%])-%#!

:H*%-#!1!2*%-,'58%-#!3,!(142,!1!3,!1*2#<,I!9,$(#)(,D!,:1$1-1$!#,*!2\G'%-,*!0%*%(#)(1*!

>4#!1Z21$%])-%#!#$(H*(%-#D!31!-1$(#!:,$4#D!2,31$b!314,-$#(%O#$!#!21$:,$4#)-1!1!#*!

4#%*!3%01$*#*!2,**%G%'%3#31*!31!$1'#<`1*!-,4!#!#$(1!-,)(142,$t)1#I!!

!

/4!*>#*!$1-1)(1*!21*E>%*#*D!"#$%)#!?G$#4,0%-!014!21)*#)3,!,!(142,!-,4,!:,$4#!

31!:#O1$!21$:,$4#)-1!1!-,4,!:,$4#!31!31*#:%#$!,!-,$2,!#,*!*1>*!'%4%(1*I!^>#!\'(%4#!

21$:,$4#)-1D! -8#! &$"%/"! %/! 1$#/#*"D! $1#'%O#3#! ),! #),! 31! QRSRD! ),! ">*1>! 31! ?$(1!

",31$)#! i"7"?jD! )#! -%3#31!31!a,0#!{,$fD! #! #$(%*(#! *1!2$,2x*! #! :%-#$! 3>$#)(1!,*!

($]*!41*1*! 3#!4,*($#D! E>1! *1! ($#(,>! 31! >4#! $1($,*21-(%0#! 3,! ($#G#'.,! 3#! #$(%*(#D!

(1)3,!,!41*4,!),41!3#!21$:,$4#)-1D!1Z2,*(#!#,*!2\G'%-,*D!3>$#)(1!n!.,$#*!2,$!

3%#I!!

!

91$4#)1-1$! *1)(#3#!14!>4#!-#31%$#D! %)%-%#'41)(1! -,4!>4#!41*#!1)($1!#!1'#!1! #!

,>($#! -#31%$#! 0#O%#D! E>1! 31! (142,*! 14! (142,*! 1$#! ,->2#3#! 2,$! >4#! 21**,#!

3%:1$1)(1! i?!41*#! :,%! $1(%$#3#! 2,>-#*! *14#)#*! 312,%*! 3,! %)%-%,! 3,! 101)(,D! *1)3,!

31),4%)#3#!-,4,!>4#!G#$$1%$#!31*)1-1**b$%#!1)($1!#!#$(%*(#!1!,*!2\G'%-,*jI!a1**1!

1*2#<,! #*! 2#'#0$#*! )=,! 1$#4! G14M0%)3#*D! ,! ,'.#$! 1$#! ,! 2$%)-%2#'! 1'141)(,! 31!

-,4>)%-#<=,! 1! ($,-#! 1)($1! #! #$(%*(#! 1! ,*! 2\G'%-,*! E>1! #'%! *1! :#O%#! 2$1*1)(1I! a,!

1)(,$),D! #*! 21**,#*! #**%*(%#4D! 1! >4#! :%'#! 8%8#)(1*-#! *1! :,$4#0#! #! -#3#! 3%#D! 2#$#!

1Z21$%41)(#$!1*(#$!2$1*1)(1!-,4!#!#$(%*(#I!

!

;1-%3%!E>1!E>1$,!:#O1$!>4!($#G#'.,!E>1!41!$1'#-%,)1!4#%*!-,4!,!
2\G'%-,D! E>1! *1! -,)-1)($1! içj! )#! %)(1$#<=,! 1)($1! 4%4! 1! #!
#>3%])-%#I! p>1$,! (1$! >4#! 41*#! *%42'1*D! %)*(#'#3#! ),! -1)($,! 3,!
b($%,D! -,4! 3>#*! -#31%$#*I! V,>! *1)(#$M41! )>4#! 3#*! -#31%$#*! -,4!
>4! E>#3$#3,! 31! '>OD! 0%)3#! 3,! (1(,! #! *12#$#$M41! 3,! 2\G'%-,I!

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
13/4!1)($10%*(#!#,!c,$)#'!7!C',G,!14!TSPRoPQRSQ!2>G'%-#3#!),!e1G*%(16!
.((26PP,8',G,I8',G,I-,4P->'(>$#P*1$0%#M4#$%)#M#G$#4,0%-MG>*-#M-#2(#-#,M31MSlM4%'.,1*M2#$#M#G$%$M
%)*(%(>(,MlhTkomT!



% NI%

p>#'E>1$!21**,#!0#%!(1$!#!'%G1$3#31!31!*1!*1)(#$!3,!,>($,!'#3,!3#!
41*#D!)#!*18>)3#!-#31%$#D!21$4#)1-1)3,!21',!(142,!E>1!E>%*1$D!
2#$(%-%2#)3,! 31! :,$4#! 2'1)#! 1! \)%-#! )#! 91$:,$4#)-1I!
i?@+?"7VL&D!QRSRj!

!

?!,G$#!14!E>1!#!2$52$%#!#$(%*(#!-#$#-(1$%O#!-,4,!>4!3,*!($#G#'.,*!4#%*!31*#:%#)(1*!

31!*>#!-#$$1%$#!_!G#*(#)(1!%)*(%8#3,$#D!),!E>1!3%O!$1*21%(,!#,!(142,!1!#,*!1'141)(,*!

21$:,$4b(%-,*!E>1!31(1$4%)#4!#!1Z21$%])-%#!31!2$1*1)<#D!31!-,$2,!1!31!*>G*(#)-%#'!

($,-#! 31! 1)1$8%#! 1)($1! ,*! 2\G'%-,*! 1! #$(%*(#I! 7! 31*#:%,! _! 1*(#$! 2$1*1)(1! 1!

$1*2,)*#G%'%O#$M*1!2,$!(,3#*!#*!E>1*(`1*!14!E>1!%**,!%42'%-#I!N#G%(#$!#!8#'1$%#!1!/#!

1Z2,$I!!

!

a,! 1)(#)(,D! ,! E>1! ,G*1$0,! )1**#! 21$:,$4#)-1D! _! >4#! #G1$(>$#! 2#$#! 0b$%#*!

2,**%G%'%3#31!31!'1%(>$#*I!?-$13%(,!E>1!#!#(%(>31!3#!#$(%*(#D!31!1*(#$!2$1*1)(1!3>$#)(1!

,%(,! .,$#*! 2,$! 3%#! )#E>1'1! 1*2#<,D! 41! $141(1! #! >4#! #2$,Z%4#<=,! -,4! #! 0%3#!

-,(%3%#)#! 1! #! -,)*($><=,! 31! >4#! $,(%)#! 14! 1*(#3,! 31! 21$:,$4#)-1I! p>#)3,! #!

21$:,$4#)-1!#-#G#0#u!/'#!3>$,>!($]*!41*1*!,>!,%(,!.,$#*!2,$!3%#u!!

!

9,31$%#!3%O1$!E>1!#!2$1*1)<#!3#!#$(%*(#!2$,0,-,>!,>($,!(%2,!31!-,42,$(#41)(,!2,$!

2#$(1!3,*!2\G'%-,*!3,!4>*1>I!L**,!1*(#G1'1-1>!>4!),0,!:'>Z,!1!>4#!,>($#!$1'#<=,!31!

21$4#)])-%#!1!#2$1-%#<=,!3#!,G$#!31!#$(1I!?!E>1*(=,!E>1! *>$81!#!2#$(%$!31!1)(=,!

*1$%#6!2,$E>1!,!-,42,$(#41)(,!3,*!2\G'%-,*!4>3#$#4D!E>#)3,!#!1Z21$%])-%#!-,4!#!

2#$(1!2#**,>!#!*1$!.>4#)#!1!)=,!4#%*!-,4!,!,Gq1(,u!!

!

L!.#01!G11)!(,'3!(.#(!4>*1>4!0%*%(,$*! %)!81)1$#'!*(#)3! %)!:$,)(!,:!
#$(! e,$f*! :,$! #)! #01$#81! ,:! TR! *1-,)3*I! ?(! ","?D! *,41! .#01!
-.,*1)! (,!*%(!#-$,**! :$,4!"#$%)#! :,$!.,>$*�!,)1!d,>)8!e,4#)!#(!
:,$! (.1! 1)(%$1! '1)8(.! ,:! #! 3#d~*! 21$:,$4#)-1D! :$>*($#(%)8! 4#)d!
,(.1$*! e#%(%)8! (.1%$! (>$)! %)! '%)1I! 7(.1$*! .#01! $1(>$)13! (,! *%(!
4>'(%2'1!(%41*I!@d!$,>8.!1*(%4#(1D!0%*%(,$*!*%(!:,$!#)!#01$#81!,:!QR!
4%)>(1*SkI!i;?aK7D!QRSRj!

!

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
14"1! 3%**1$#4! E>1! ,*! 0%*%(#)(1*! 3,*!4>*1>*! 14! 81$#'! :%-#4! 14! :$1)(1! #! >4! ($#G#'.,! 31! #$(1! 2,$!
#2$,Z%4#3#41)(1!TR!*18>)3,*I!a,!"7"?D!#'8>)*! :%O1$#4!#!1*-,'.#!31!*1)(#$!14!:$1)(1!#!"#$%)#!
2,$!.,$#*�!>4#!q,014!4>'.1$!:%-,>!*1)(#3#!3>$#)(1!,!3%#! %)(1%$,D!1)E>#)(,!3>$#0#!#!21$:,$4#)-1D!
:$>*($#)3,!4>%(,*!,>($,*!E>1!1*21$#0#4!)#!:%'#I!7>($#*!21**,#*!1*(%01$#4!$1(,$)#)3,!2#$#!*1)(#$M*1!
2,$! 4\'(%2'#*! 01O1*I! "#*! #! 1*(%4#(%0#! 3,*! (142,*! 31! 21$4#)])-%#! 3,*! 0%*%(#)(1*! _! 14!4_3%#! QR!
4%)>(,*I 



% NG%

&,4,!1*21-(M#(,$1*D!#($#01**#$!#!21$:,$4#)-1!_!1)(=,!.#G%(bM'#!1!#%)3#D!,:1$1-1$!#!

1'#!*1>!,'.#$!1!#!*>#!2$1*1)<#I!?*!4#%*!3%01$*#*!$1#<`1*!:,$#4!$18%*($#3#*!3>$#)(1!

,*! ($]*!41*1*! 3#! 21$:,$4#)-1I! ^,G$1(>3,D! ,! 1'141)(,! :>)3#41)(#'D! E>1! 10,-#! #!

2$1*1)<#! 3,*! 2\G'%-,*! )1**#! #<=,! _! 2$,2,$! >4!4,41)(,! 31! ($,-#! 31! 1)1$8%#*D! 1!

>4#!$1'#<=,!.>4#)#!1)($1!#!#$(%*(#!1!,*!2\G'%-,*I!!

!

9$1)3,M41! #! ($#(#$! 31**1! $1:1$%3,! 4,41)(,D! *1q#! 1'1! ($]*! 41*1*D! ,%(,! .,$#*D! ,>!

#21)#*!,*!4%)>(,*!14!E>1!,*!2\G'%-,*!.#G%(#4!#!-#31%$#D!,!E>1!)#!01$3#31!2,>-,!

%42,$(#D! 2,%*! ,! E>1! %)(1$1**#! #E>%! _! 1Z2',$#$! ,! E>1! .b! 31! %)(1%$,! ),! (142,D! *14!

(1)(#(%0#! 31! 3%0%*=,D! 1)($1! :>(>$,D! 2#**#3,! 1! 2$1*1)(1I! "#*! )#! %)(18$%3#31! 1! )#!

)#(>$1O#!3#!1Z21$%])-%#!3,!1*(#$I!!

!

;%#)(1! 3#! %42,**%G%'%3#31!31!413%$! ,! (142,D! >4#! 01O! E>1! 1'1! )=,! (14!1*2#<,D! 1!

$1(,4#)3,!#*!2#'#0$#*!31!+%-,1>$!r)=,!413%4,*!,!E>1!)=,!(14!1*2#<,s!i+L&7/A+D!

QRSRD!2IQojI!7!E>1!*1!2,31!-,)*%31$#$!:>)3#41)(#'!2#$#!,!-,)-1%(,!31!(142,D!_!,!

E>1! 1'1! (#)81! )#! 1Z21$%])-%#! 3#! 21$:,$4#)-1I! 7! E>1! $101'#! 1**1! (142,! )#!

21$:,$4#)-1u!!

!

+%-,1>$! 1*-,'.1! -,4,! 1Z142',! #! $1-%(#<=,! 31! -,$! 31! >4! 01$*,D! ),! -#*,D! 0! \#(/!

+$#&"0$06*%(6D!$1(%$#3,!3,!.%),!31!^#)(,!?4G$5*%,D!2#$#!$1:1$%$M*1!#!-,42'1Z%3#31!

14!E>1!#*!#'(1$)t)-%#*!3#*!*H'#G#*! i1)($1! ',)8#*!1!G$101*j!31(1$4%)#4!),!E>1!1'1!

$1:'1(1! *,G$1! #! #2,$%#! 3#! 31:%)%<=,! 31! (142,I! /! #! 2#$(%$! 31**#! 2,**%G%'%3#31! 31!

-,42#$#$!,*!(142,*!->$(,*!1!,*!(142,*!',)8,*D!312#$#M*1!-,4!>4!01$G,!31!4#%,$!

%42,$(t)-%#!E>1!,!01$G,!1&//&$D!)1*(1!-#*,!,!01$G,!1#$6&*#+#$I!!

!

a1**1!*1)(%3,D!,*!3,%*!1)%84#*!g!,!3,!*1$P)=,!*1$!1!,!3#!413%3#!
3,!E>1!)=,! (14!1Z(1)*=,!g!*=,! $1*,'0%3,*!#,!41*4,!(142,�!2,$!
>4!'#3,D!:,%!2#$#!)5*!41*4,!E>1!0,'(#4,*6!}_!14!(%D!41>!1*2H$%(,D!
E>1!41<,! ,*! (142,*~! 1! -,4,u!;1*31! E>1! 21$4#)1<#D! 312,%*! 3#!
2#**#814! 31'#*D! #! %42$1**=,! 31%Z#3#! ),! 1*2H$%(,! 21'#*! -,%*#*! #,!
2#**#$146! }#! %42$1**=,D! E>1! #*! -,%*#*! #,! 2#**#$14D! 1! _! 1'#! E>1!
41<,!1)E>#)(,!_!2$1*1)(1D!)=,!#E>1'#*!-,%*#*!E>1!2#**#$#4!2#$#!
2$,3>O%M'#~I!i+L&7/A+D!QRSRD!2ITlj!

!



% NJ%

/4!41%,! F*! -,42'1Z%3#31*! 31**#! #2,$%#D! 2,31$%#! 1)(=,! #2$,Z%4#$! ,! E>1! +%-,1>$!

1*-,'.1!-,4,!#!$1-%(#<=,!31!>4!01$*,!-,4!,*!1'141)(,*!2$1*1)(1!)#!21$:,$4#)-1D!

E>1!(#4G_4!#8$18#4!1**#*!$1'#<`1*!1)($1!,*!(142,*!->$(,*!1!,*!(142,*!',)8,*D!1!

#%)3#! #! $1'#<=,! 1)($1! ,! E>1! 21$4#)1-1! 1! ,! E>1! )=,! 21$4#)1-1D! (,$)#)3,! #**%4D!

>4#!$1:'1Z=,!*,G$1!#!3%)t4%-#!(142,$#'!3#!21$:,$4#)-1I!!

!

/**#! :#-1! #(%0#! 3,!2$,-1**,! 1Z%81! $1(,4#$! ,! 1Z142',! #)(1$%,$! 3#!
$1-%(#<=,D! 4#*! #8,$#! 14! *1>! 3%)#4%*4,6! -,42,$! 31! #)(14=,D!
-,):%#$!F!4145$%#D!-,41<#$D!21$-,$$1$D!(,3#*!1'#*!,21$#<`1*!#(%0#*!
E>1! #-,42#).#4! 14! *>#! 2#**%0%3#31! #*! %4#81)*M*%)#%*! 1! #*!
%4#81)*M01*(H8%,*I! "#*! ),*! 1)8#)#$14,*! *,G$1! ,! 2#21'! 31**#*!
%4#81)*! *1! 31%Z#$4,*! 31! *>G'%).#$! E>1! $1-%(#$! _! >4! #(,! E>1!
2$,-131!31!>4#!1Z21-(#(%0#!0,'(#3#!2#$#!,!2,14#!%)(1%$,!1!312,%*!
2#$#! ,! E>1! $1*(#! 3,! 2,14#! #(_! #! ,21$#<=,! (1).#! *1! 1*8,(#3,I!
a1**#! ),0#! 31*-$%<=,! 3,! #(,! 31! $1-%(#$D! ,! 2$1*1)(1! 4>3#! 31!
*1)(%3,6! )=,! _! 4#%*! >4! 2,)(,D! )14! 41*4,! >4! 2,)(,! 31!
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&,)(142,$t)1#D!E>1!1*(b!14!-,)*(#)(1!4>3#)<#D!4#*!E>1*(%,)#M
*1! #! -#2#-%3#31! 2#$#!4#)(1$! #! 0%3#! E>1! #)%4#! #*! ,G$#*! 31! #$(1!
G#*1#3#*!)#!91$:,$4#)-1D!14!01O!31!-,)31)#M',*!#!>4#!1>(#)b*%#!
3,',$,*#!1!2$,',)8#3#I!/*(#! '%).#!31! :$,)(1%$#!1)($1!,!-,$#<=,!3#!
,G$#!1!*>#!-#$-#<#D!)14!*142$1!_!-'#$#D!)14!*142$1!21$-12(H01'D!_!
#! :$,)(1%$#! 14! E>1! ->$#3,$1*! 1! -,)*1$0#3,$1*! 1*(=,! 1)0,'0%3,*D!
)>4!4,0%41)(,!E>1!-,)*(#)(141)(1!1*(b!F!2$,->$#!31!1E>%'HG$%,I!
i;A?+K/D!QRSTj!!

!



% OJ%

9#$#! ,*! #$(%*(#*D! 2,$! 4#%*! -,)($#3%(5$%,! E>1! 2,**#! 2#$1-1$D! >4#! 01O! E>1!

,$%8%)#'41)(1! #! #$(1! 3#! 21$:,$4#)-1! ($#)*8$%31! #*! 1Z21$%])-%#*! 4>*1,'58%-#*! 1!

41$-#3,'58%-#*!3#!#$(1D!#(>#'41)(1!.b!>4! %)(1$1**1!14!-,)*(%(>%$!#!,2,$(>)%3#31!

31! 21$4#)])-%#! 1! -,)*1$0#<=,! 31! >4! 21$->$*,! #$(H*(%-,D! (,$)#)3,M,! 0%*H01'! 2#$#!

,>($#*!81$#<`1*!31!1*21-(#3,$1*I!7!E>1!2,31!81$#$!>4#!#G1$(>$#!2#$#!E>1!.#q#!#!

-,1Z%*(])-%#! 31! 3%:1$1)(1*! 01$*`1*! 3#!41*4#! ,G$#! 31! #$(1D! -,4! #2$1*1)(#<`1*! 1!

1*($#(_8%#*!3%:1$1)(1*I!

!

ÄIIIÅ! ,! $18%*($,! 31! >4#! #<=,! \)%-#! 1! %$$121(H01'D! $1*>'(#)(1! 3,!
%42>'*,!31!2$,3>O%$!>4#!1*2_-%1!31!(1*(14>).,!(=,!1*-'#$1-13,$!
E>#)(,! 2,**H01'! 3,! E>1! *1! 2#**,>D! 2,31! ($#)*:,$4#$M*1D! E>#)3,!
1Z2,*(,D!14!*>G*(%(>(,!-$13H01'!3#!#<=,I!i"?K7^D!QRSSD!2IQRmj!

!

?(>#'41)(1D!#'8>4#*!01O1*!#(_!41*4,!:>8%)3,!3#*!%)(1)<`1*!3,*!#$(%*(#*D!2#$(1!3#*!

,G$#*!E>1!:%-#4!-,4,!01*(H8%,*!3#*!#<`1*!21$:,$4b(%-#*!#-#G#4!*1)3,!%)-,$2,$#3#*!

2,$!4>*1>*!1!8#'1$%#*D!4>%(#*!01O1*D!-,)($#$%#)3,!,*!2$52$%,*!2$%)-H2%,*!-,)-1%(>#%*!

,$%8%)#'41)(1! 142$18#3,*! #! 1**1*! ,Gq1(,*I! /'1*! 2,314! #**>4%$! ,! '>8#$! 31! >4!

$18%*($,D!31!>4#!:1$$#41)(#D!31!>4!:$#841)(,!21$:,$4b(%-,D!,>!>4!,Gq1(,!31!#$(1!

2$,2$%#41)(1!3%(,I!!

!

&#4%).#)3,!21',!L)*(%(>(,!L).,(%4D!',-#'%O#3,!14!@$>4#3%).,D!"%)#*!C1$#%*D!)=,!_!

3%:H-%'!*1!1)-,)($#$!-,4!>4!8$>2,!31!($]*!:>*-#*!-,',$%3,*!)#*!-,$1*!2$%4b$%#*D!E>1!

*1! 31*(#-#4! 2,$! *>#*! -,$1*! #($#(%0#*! 1! 21'#! G1'1O#! 31! >4#! G$%)-#31%$#! 31! ($,-#M

($,-#I! ! 7*! :>*-#*! qb! ,->2#$#4! 3%:1$1)(1*! '>8#$1*! 31! 1Z2,*%<=,D! 1)($1! 8#'1$%#*! 1!

q#$3%)*D!14!3%:1$1)(1*!21$H,3,*!3#!.%*(5$%#!3,!L)*(%(>(,I!"#*!-,4,!*1!2,31!-.#4#$!#!

,G$#!"$0+&D"$0+&u!K$#(#M*1!31!>4#!21$:,$4#)-1D!31!>4!$1*>'(#3,!31!21$:,$4#)-1D!

31!>4!,Gq1(,!1*->'(5$%-,D!,>!>4!$18%*($,u!!!

!

?! 2$,G'14b(%-#! 1)0,'01)3,! #! ,G$#! "$0+&D"$0+&! 3,! #$(%*(#! c#$G#*! U,21*! )=,! _!

%)-,4>4I! /4!3%01$*,*! 1*2#<,*!4>*1,'58%-,*D! 1)-,)($#4M*1! ,Gq1(,*! $1*>'(#3,*! 31!

21$:,$4#)-1*! E>1! *=,! -,',-#3,*! 14! 1Z2,*%<=,I! /*(1*! *,:$14! 14! *1>*! #*21-(,*!

(#)8H01%*!1!%)(#)8H01%*!21$3#*!1!#3%<`1*D!2,31)3,!#**%4D!$1-1G1$!),0#*!*%8)%:%-#<`1*D!

'1%(>$#*!1!),0,*!0#',$1*I!?!2$%)-H2%,!#!$1**%8)%:%-#<=,!31**1!,Gq1(,!,!-,',-#!14!>4#!



% OK%

2,*%<=,! 31! >4! ),0,! ,Gq1(,! 31! #$(1I! a,! 1)(#)(,D! 41>! 31*1q,! _! >'($#2#**#$! ,*!

-,)(,$),*D!2#$#!#-1**#$!,!E>1!.b!3#!21$:,$4#)-1!2$1*1)(1!)1**1*!,Gq1(,*!1!(#4G_4!

)1**#!1Z2,*%<=,!E>1!,*!-,',-#4!14!10%3])-%#I!!

!

7! }#E>%~! 1! }#8,$#~! 3#! 21$:,$4#)-1! 1*(=,! *%(>#3,*! ),! 2#**#3,I! 7!
101)(,! :,%! $1#'%O#3,! }14! #'8>4! '>8#$! ),! (142,! 1! ),! 1*2#<,~I! 7!
,$%8%)#'! 1*(b! 21$3%3,I! ?! #>(1)(%-%3#31D! *1! 0%*(,D! -,4,!
($#3%-%,)#'41)(1!_D!-,):,$41!#)1Z#3,!#!,$%8%)#'%3#31D!_D!2,$(#)(,D!
%8>#'41)(1! %$$1->21$b01'I! K>3,! :,%! *>G($#H3,D! ,! E>1! $1*(#! _! >4#!
%31)(%3#31!:$b8%'I!i;A?+K/D!QRSTj!

!

?! ,G$#! "$0+&D"$0+&! ,$%8%),>! 31! >4#! 1Z21$%])-%#! -,42#$(%'.#3#! 21',! #$(%*(#! c#$G#*!

U,21*!1!>4!8$>2,!31!#4%8,*!E>1D!),!#),!31!QRRQD!:%O1$#4!>4#!0%#814!2#$(%)3,!3#!

-%3#31! 31! +%,! 31! c#)1%$,! 2#$#! #! -%3#31! 31! &>$%(%G#D! ),! 9#$#)bI! ?! #<=,! #-,)(1-1>!

3>$#)(1!1**#!0%#814!E>1!:,%!$1#'%O#3#!-,4!,*!($]*!:>*-#*!E>1!,$%8%)#'41)(1!(%).#4!

#*! -,$1*! #4#$1'#D! #O>'! 1! 01$41'.#D! 1! :,$#4! ($,-#3#*D! 2$,0,-#)3,! >4#! 4%*(>$#!

.#$4x)%-#!1!(#4G_4!3%01$(%3#!),*!-#$$,*I!?'_4!3#*!21<#*!($,-#3#*!3,*!:>*-#*D!>4#!

,>($#!4,3%:%-#<=,!*%8)%:%-#(%0#D!:,%!#!%)(1$'%8#<=,!3,*!*,)*!3,*!-#$$,*D!E>1!#,!41*4,!

(142,! $12$,3>O%#4! #*! 41*4#*! 4\*%-#*D! ),! -#*,D! *#4G#! -#$%,-#I! ;,! 21$->$*,D!

,$%8%)#M*1!#!#<=,I!7*!#$(%*(#*!3>$#)(1!#!0%#814!3%*($%G>H#4!2#'H)3$,4,*D!2$,3>O%3,*!

21',!2,1(#!U>%*!?)3$#31!1!>4#!%)(1$#<=,!1)($1!#!2,2>'#<=,!3#*!-%3#31*!2,$!,)31!,*!

:>*-#*!2#**#0#4!1!,!4,0%41)(,!2$,0,-#3,!2,$!1**#!1Z21$%])-%#!(#4G_4!(,$),>M*1!

>4!:#(,$!2$%4,$3%#'!2#$#!#!21$:,$4#)-1I!?!41*4#!#<=,!,-,$$1>!14!QRRo!E>#)3,!,*!

:>*-#*! :,$#4! $1*(#>$#3,*! 1! -,)3>O%3,*! 2#$(%)3,! 31! @1',! N,$%O,)(1! 2#$#!

@$>4#3%).,I!!

!

?**%4D! %)*(#'#3,*! .,q1! ),! L)*(%(>(,! L).,(%4D! #! ,G$#! %)-,$2,$#! #! :>)<=,! 31! ,Gq1(,!

1*->'(5$%-,D! ),! 1)(#)(,D! )=,! *1! #:#*(#! 31! *>#! :>)<=,! (#4G_4! 31! $18%*($,! 1! 3#!

4#)1%$#! E>1! _! 2,*%-%,)#3#D! )=,! 31)>)-%#! )1).>4#! 10%3])-%#! 31**1! *1>! 21$->$*,!

#(_!#'%I!!9,**,!1)(=,!3%O1$!E>1D!14!:>)<=,!31**#!($#q1(5$%#D!#!,G$#!,->2#!#(>#'41)(1!

>4!),0,!*%8)%:%-#3,D!1!)14!2,$!%**,D!31%Z#!31!1*(#$!#($1'#3#!#!1Z21$%])-%#!3,!$1'#(#$!

-,4,!:,$4#!31!#-1**,!#!21$:,$4#)-1I!^,41)(1!(,$)#M*1!10%31)(1!#!#<=,!,-,$$%3#D!#!

2#$(%$! 3,!4,41)(,! 14! E>1! #'8>_4! #! $1'#(#D! ,>! -,4,! 14! ,>($,*! 2,**H01%*! -#*,*D!

1Z%*(1!>4#!21*E>%*#!#2$,:>)3#3#!*,G$1!#!,G$#!1*21-%:%-#41)(1I!a,!1)(#)(,D!,!E>1!



% OL%

21$-1G,! ),! -#*,! 31*(1! 1Z142',! 3,! L)*(%(>(,! L).,(%4D! _! E>1! ,! $1'#(#$! #2$,Z%4#! #!

21$:,$4#)-1!3,!E>1!,*!:>*-#*!$12$1*1)(#4!.,q1I!!

!

9,$(#)(,D! 2#$1-1! E>1D! 1**1! (%2,! 31! 10%3])-%#D! )1**1! -#*,! ,*! ,Gq1(,*D! (,$)#4M*1!

$18%*($,*!%)E>1*(%,)b01%*!3#!21$:,$4#)-1I!?**%4D!2#$#!(%$#$!,!:,-,!3,*!,Gq1(,*!-,4,!

%(1)*!%*,'#3,*!1!*#G1$!,!E>1!#-,)(1-1>!)#!#<=,D!_!)1-1**b$%,!$1-,$$1$!#,!$1'#(,D!*1q#!

1'1!01$G#'!,>!1*-$%(,!14!:,$4#!31!(1Z(,!31!2#$131D!2,$!1Z142',D!),!-#*,!31!#'8>)*!

4>*1>*I! U,8,D! ,! $1'#(,! *1$%#! >4#! 1Z21$%])-%#! 1)-#$)#3#! 3#! 21$:,$4#)-1D! 1! )=,!

*,41)(1!>4#!1Z21$%])-%#!0%*>#'D!-,4,!,!E>1!2,31!*1$!2$,2,*(,!21',!,Gq1(,I!!

!

A4#! 0#)(#814!2#$(%->'#$! 3,! (1*(14>).,! 31! %4#81)*! _! #! 31! E>1!
1'#*! -,4>)%-#4!$b2%3#!1! -'#$#41)(1!,*!31(#'.1*!31!>4!2$,-1**,!
-,42'1Z,D!-,4,!,!3#!%42$1**=,D!2,$!1Z142',D!,!E>1!>4!(1Z(,!'10#!
4>%(,! 4#%*! (142,! 2#$#! 31*-$101$! 31! :,$4#! 4#%*! 0#8#I! i@A+z/D!
QRRkD!2ISRSj!!

!

L)-,)(1*(#01'41)(1D! 10,-#$! #! %4#814D! )1*(1! -#*,! ,! ,Gq1(,! ,>! #*! :,(,8$#:%#*! 1!

0H31,*D!-,4,!>4#!1Z21$%])-%#! %413%#(#!3#!#<=,!_!10,-#$!#!21$-12<=,!$b2%3#!,)31!

,*! 4,41)(,*! 3#! 21$:,$4#)-1! *1! -$%#4I! a,! 1)(#)(,D! 4>%(#*! 01O1*! 2,**%G%'%(#)3,!

>4#!'1%(>$#!%413%#(#!3#!#<=,I!?**%4D!2#$#!,G(1$!>4#!0%*=,!#2$,:>)3#3#!3,!E>1!:,%!#!

#<=,!21$:,$4b(%-#!_!2$1-%*,!3#$!'>8#$!#!,>($,*!(%2,*!31!(1*(14>).,*D!)1**1!-#*,D!,!

$1'#(,I!!

!

-!<W[6;<!6!<!E6DVBK<!M8!J6BC<B78DE6!

!

a,! -#*,! 3,*! ,Gq1(,*! $1*%3>#%*! ,$%8%)#3,*! 31! >4#! 21$:,$4#)-1! 1! #2$1*1)(#3,*! ),!

4>*1>D!#'8,!E>1!*1! (,$)#!10%31)(1!_!#!#>*])-%#!3,!#4G%1)(1!3#!21$:,$4#)-1I!/4!

2$%)-H2%,D! >4#! 21$:,$4#)-1! $1E>1$! >4#! #(4,*:1$#! E>1! _! -$%#3#! 14! (,$),! 3,!

#-,)(1-%41)(,D!>4!#4G%1)(1!_!-,)*($>H3,!1!2'#)1q#3,!31)($,!3,!-,)(1Z(,!14!E>1!#!

#<=,!*1!$101'#I!7!31*',-#41)(,!31**1!,Gq1(,!2#$#!,!#4G%1)(1!4>*1,'58%-,D!41*4,!

E>1!2$12#$#3,!2#$#!1'1D!-,)31)*#M*1!14!>4#!,>($#!'1%(>$#!3#!,G$#I!!

!

?**%4D! %)01*(%8#$! #! 21$:,$4#)-1! 21',! 1*2#<,! 2,$! 1'#! ,->2#3,! 1! (#4G_4! 2,$! 1'#!

31%Z#3,! _! 0%*'>4G$#$! >4! ,>($,! :,-,! 2,**H01'I! ">%(#*! 21$:,$4#)-1*! 2$,0,-#4!



% OM%

G$>*-#*! #'(1$#<`1*! :H*%-#*! ),*! -1)b$%,*! 14! E>1! 1'#*! *1! 1*(#G1'1-14D! ,! E>1! *1!

-,):,$4#!14!,>($,*!(%2,*!31!10%3])-%#I!a1**#!*%(>#<=,D!#*!10%3])-%#*!#4G%1)(#%*!3#!

21$:,$4#)-1!3%:%-%'41)(1!2,314!*1$!$1-,)*(%(>H3#!21',*!1*2#<,*!4>*1,'58%-,*I!!

!

/4! ,2,*%<=,! #! 1**1! 1*2#<,M4>*1,'58%-,D! ,! E>1! *1! 2,31! 1)-,)($#$! _! >4! 1*2#<,M

0#$%#)(1D! E>1! )=,! _! ,$31)#3,! 1! )=,! 2,**>%! -,)(,$),*! 2$_M1*(#G1'1-%3,*D! ->q,*!

%(%)1$b$%,*! *1!3=,!*142$1!31!4#)1%$#! %42$10%*H01'I!a1**1!1*2#<,D!#!21$:,$4#)-1!_!

#-,'.%3#!31)($,!31!>4!-#42,!31!3%*21$*=,!14!E>1D! F!2$%41%$#! 0%*(#D! (>3,!2#$1-1!

-#5(%-,!1!#!#$(%->'#<=,!_!31(1$4%)#3#!21',!#$(%*(#!2$,2,*%(,$!3#!#<=,D!4#*!#G$%)3,!

1*2#<,! 2#$#! >4#! *1)*#<=,! 31! %)*(#G%'%3#31D! 31! 1*(#$! :,$#! 3,! '>8#$D! 3%*(#)(1D!

31*',-#3,III!)1*(1!*1)(%)3,D!,!%42$10%*(,!_!#!:,$<#!4,($%O!3#!1Z21$%])-%#D!_!1'1!E>1!

31(1$4%)#!1!-,)3>O!#($#0_*!3,!1*2#<,I!!

!

9,$(#)(,D!3%#)(1!31**1!1*2#<,!-#5(%-,!1!31*,$31)#3,!1*(b!,!31*1q,!3,!#$(%*(#D!E>1!

4>%(#*! 01O1*! #'41q#! 1**#! %)*(#G%'%3#31I! ?**%4D! (,4#4M*1! ,*! 1*2#<,*! 3#*! $>#*D!

31(1$4%)#4M*1! '>8#$1*! 2\G'%-,*! 2#$#! #! ,->2#<=,! 3#! #$(1! 1! -$%#M*1! >4! 1*2#<,! 31!

1Z21$%])-%#I! K$#)*1>)(1*! *=,! %)-,$2,$#3,*! #,! 4,0%41)(,! 1! *=,! 2$,0,-#3,*! #! *1!

31*',-#$14!31!*>#*!$,(%)#*D!#!#**>4%$14!>4#!,>($#!#(%(>31!1*2#<,M(142,$#'D!>4#!

#'(1$#<=,!),!$%(4,I!!

!

!

!

!

!

!
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!

!

!

!

!

!

!

!

!

!



% OO%

?!21$:,$4#)-1! $1#'%O#3#!21'#!#$(%*(#! L*#G1'#!9$#3,! (14!>4#!-#$#-(1$H*(%-#!1*21-%#'!

2,%*!:,%!1*-,'.%3#!2#$#!*1$!$1#'%O#3#!)#!$>#D!31!4#)1%$#!E>1!)=,!*1!($#)*:,$4#**1!14!

>4! 8$#)31! 101)(,! #$(H*(%-,D! #->4>'#)3,! >4#! 8$#)31! 8#4#! 31! 21**,#*! E>1! *1!

%)(1$1**#4!2,$!1**1!(%2,!31!101)(,I!&,4!>4!,Gq1(%0,!-'#$,D!#!#$(%*(#!1*-,'.1>!)=,!

3%0>'8#$! #! 21$:,$4#)-1! 31! 4#)1%$#! #42'#D! #G$#)81)3,! #**%4D! >4#! #>3%])-%#!

G#*(#)(1!1*21-H:%-#!E>1! *1! ($#(#0#4!3,*! ($#)*1>)(1*!3#E>1'#! $>#!)>4#!4#).=!31!

*bG#3,I!!

!

7! -,)-1%(,! 2$,2,*(,! -,4,! 1Z21$%])-%#! 31! #2$1)3%O#3,D! 31),(#!4#%*! >4#! 01O! >4!

->%3#3,D! 31! E>1! ,! #2$1)3%O#3,! :,**1! (#4G_4D! >4#! :,$4#! 31! 1)*%)#41)(,! 1! E>1!

2>31**1!*1! (,$)#$!41%,!2#$#!E>1!,*!1*21-(M#(,$1*!#'%! (#4G_4!1*(%01**14!),! '>8#$!

31!#2$1)3%O#3,!*14!41*4,!E>1!1'1*!2>31**14!(1$!(,(#'!-,)*-%])-%#!31**1!:#(,I!7*!

$1'#(,*!314,)*($#4!>4!)H01'!31!1)0,'0%41)(,!3%:1$1)(1!2,$!2#$(1!31!-#3#!$1'#(,$D!

31*31! ->$%,*%3#31*D! #(_! ,! 2$,-1**,! 31! 21$-12<=,! #42'%#3#! 3#! 21$:,$4#)-1! E>1!

1*(#0#!*1)3,!1Z1->(#3#I!!

!

?!$>#!-,4,!-1)b$%,!,:1$1-1>!>4!-,)0%(1I!K,3,*D!-#3#!>4!2,$!*>#!4,(%0#<=,D!:,$#4!

2#$#3,*!21',! *,4!3,! 0%,'%),D! E>1!31!>4#!4#)1%$#!3%:1$1)(1D! -#(%0,>! -#3#!1*21-(M

#(,$I!?!#(%(>31!31!2#$#$!3%#)(1!31!>4#!,G$#!31!#$(1D! %)(1$$,421)3,!*>#!$,(%)#!,>!

*1>!($#q1(,!,$%8%)#'D!314,)*($#!#!#-1%(#<=,!31**1!-,)0%(1I!7!-,)0%(1!31!2#$#$I!7!E>1!

41! '10#! #! E>1*(%,)#$D! E>#%*! *=,! ,*! 2#$t41($,*! 2#$#! 1**1! -,42,$(#41)(,u!7! E>1!

2$,0,-#!,!,>($,!#!2#$#$!3%#)(1!31!>4!:#(,u!

!

a,!'%0$,!,!%)*(%)(,!31!9'#(1%#!iSmmRjD!,!#>(,$!?':$13,!^,1%$,!31:%)1!%*/"%*"0!-,4,!#'8,!

E>1! 2#$(1! 3#! %):,$4#<=,! -,42,$(#41)(#'%*(#I! /'1! 31:%)1! ,*! %)*(%)(,*! -,4,! #'8,!

%42,$(#)(1!2#$#!#! -,)*1$0#<=,!31!1*2_-%1*D! 1! (#4G_4!>4!2#**,! $1'10#)(1!2#$#!#!

'%).#! 3#! 10,'><=,I! a,! 1)(#)(,D! 2#$#! 21)*#$! ,! .,414! 1! *1>*! %)*(%)(,*D! ,! #>(,$!

$1-,$$1!F!3%41)*=,!3,!21)*#41)(,!$#-%,)#'!1!*>#*!3%:1$1)(1*!01$(1)(1*!),!31-,$$1$!

3#!.%*(5$%#6!!

!

?! ,$%814! 3,! 21)*#41)(,! $#-%,)#'D! 3#! %)(1'%8])-%#! 2$52$%#! 3,!
.,414D! 3#! *,-%13#31! .>4#)#! g! 1**1*! #**>)(,*! #%)3#! )=,! *1!



% OP%

1*8,(#$#4D! )14! )#! ! 1*:1$#! -%1)(H:%-#D! )14! )#! 1*:1$#! :%',*5:%-#I! 7!
.,414! qb! :,%! 31:%)%3,! -,4,! }*1$! 0%0,! 3,(#3,! 31! 2#'#0$#! 1!
21)*#41)(,~! iE00*2090*#+80*jD! -,4,! }#)%4#'! 2,'H(%-,~! -$%#3,$! 3#!
-%3#31! 1! 3#*! *>#*! '1%*D! -,4,! }*1$! E>1! 2$,3>O! >(1)*H'%,*~! i8060!
5&=#$jD! -,4,!*1$!E>1!,$8#)%O#!1!2'#)1%#!#! *>#!*>G*%*(])-%#! i8060!
0#+0*06%+(/jI!Vb$%#*!,>($#*!3%*(%)<`1*!*=,!>*>#'41)(1!142$18>1*!
1! 2,314,*! #-1%(bM'#*! (,3#*! -,4,! 01$3#31%$#*�! ,! *1>! -,)q>)(,!
31:%)1!G14!,!#)%4#'!.,414I!i^7/L+7D!SmmRD!2IQRj!

!

?!%)(1)<=,!31!1Z2',$#$!#!%31%#!31!2'#(1%#D!21',!%)*(%)(,D!($#G#'.#!-,4!#!3%41)*=,!3,!

-,42,$(#41)(,!1!(#4G_4D!-,4!#!0#$%#<=,!3#!31:%)%<=,!3,!E>1!_!,!.,414I!7!#>(,$!

^,1%$,! #2$1*1)(#! ,! 2$%)-%2%,! 3,! _*/"%*"0! )#! 12&"#%&! #! 2#$(%$! 3#! ),<=,!31! *#G13,$%#!

->'(>$#'!1!*#G13,$%#!G%,'58%-#I!!

!

a#! $1#'%3#31D! 1**1! %)*(%)(,! b! #'8,! :b-%'! 31! 31(1-(#$I! L4#8%)14,*!
>4#! 21**,#! #! #)3#$! 21'#! $>#D! *,O%).#I! 7! *1>! 1*(#3,! 2*HE>%-,!
1)-,)($#M*1!31!31(1$4%)#3#!4#)1%$#I!^1!1*(#!21**,#!21$-1G1!E>1!
014! #'8>_4! 14! *1)(%3,! -,)($b$%,D! ,! *1>! 1*(#3,! 2*HE>%-,! 4>3#!
-,42'1(#41)(1I!L)%-%#M*1D!31!%413%#(,D!>4#!*_$%1!31!#0#'%#<`1*!3,!
,>($,6! *1! _! .,414! ,>!4>'.1$D! *1! _! 01'.,D! #3>'(,! ,>! -$%#)<#D! *1!
014!$b2%3#!,>! '1)(#41)(1D!*1!(14!>4#!2,*(>$#!#-(%0#! %421$#(%0#!
,>D!#,!-,)($b$%,D!>4#!#(%(>31!2#**%0#!$1'#Z#3#I!?!1*(1!-,)q>)(,!31!
#0#'%#<`1*D! 1! -,):,$41! #*! $1*2,*(#*D! (,3,! ,! -,42,$(#41)(,! *1!
#'(1$#I! /*(1! _D! )#*! *>#*! '%).#*! 81)_$%-#*D! ,! E>1! -.#4#4,*! 31!
%)*(%)(,!31!2'#(1%#I!i^7/L+7D!SmmRD!2IQTj!

!

?! r2$1*1)<#! 3,! ,>($,s! $141(1! #! >4#! #'(1$#<=,! ),! 1*(#3,! 2*HE>%-,! 1! 3,*!

-,42,$(#41)(,*!3,*!%)3%0H3>,*I!/**#*!%):'>])-%#*!3,!r,>($,s!),!-,42,$(#41)(,!3,!

#$(%*(#D!(#4G_4!2,31!*1$!%):'>])-%#!),!-,42,$(#41)(,!31**1!1*21-(M#(,$I!!

!

7! :#-(,! _! E>1! #-(>#4,*! -,4,! 1*21-(#3,$1*! 1P,>! 2$,(#8,)%*(#*!
(,3,!,! (142,!1D!31*(#!,>!3#E>1'#!4#)1%$#D! ($#)*2,$(#4,M),*!31!
2'#(1%#!14!2'#(1%#D!31!2#21'!14!2#21'D!-,4!8$#)31!})#(>$#'%3#31~I!
^,4,*! 1*21-(#3,$1*! E>#)3,! :#O14,*! -b'->',*! 1! #0#'%#<`1*! i)#!
4#%,$%#!3#*!01O1*!*14!-,)*-%])-%#!3%**,j!3#E>1'1!},>($,~!E>1!014!
)#! ),**#! 3%$1<=,I! ^,4,*! *%4>'(#)1#41)(1! 2$,(#8,)%*(#*D! 2,$E>1!
4,3%:%-#4,*! ,*! ),**,*! 21)*#41)(,*D! 1Z2$1**`1*D!
-,42,$(#41)(,*! 31! #-,$3,! -,4! #! %)(1$2$1(#<=,! }3,! ,>($,~! E>1!
014!21'#!$>#I!i^7/L+7D!SmmRD!2ITlj!

!

?**%4D! 2,**,!41! $1:1$%$! #! 1**1! %)*(%)(,!E>1! '10#! #*! 21**,#*! #! 2#$#$14!1!,'.#$14D!

-,4,!2#$(1!31**#!#(>#<=,!-,42,$(#41)(#'!E>1!,*!%):'>1)-%#4!#,!-#4%).#$14!21'#!



% PH%

$>#!,>D!#,!2$12#$#$!>4#!#<=,!,>!#%)3#D! (>3,!E>1!*1! $1:1$1!F!1Z21$%])-%#!31! ($,-#!

-,4!,!,>($,I!^%4>'(#)1#41)(1D!2$,(#8,)%*(#*!1!1*21-(M#(,$1*D!,!E>1!$1#:%$4#!1**1!

-,)-1%(,I!!

!

A4! ,>($,! 1'141)(,! 31! G#*(#)(1! *%8)%:%-t)-%#! E>1! %)>)3#M*1! 31! E>1*(`1*! #,!

($#(#$4,*!,!,Gq1(,!3#!21$:,$4#)-1!%*,'#3,!),!1*2#<,!3,!4>*1>!*=,!#*!21**,#*!E>1!

2$1*1)-%#4! #! 21$:,$4#)-1I! K#'! -,4,! ,! #4G%1)(1D! #*! 21**,#*! 2$1*1)(1*! )#*!

21$:,$4#)-1*! *=,! G#*(#)(1! $1'10#)(1*! 2#$#! #! -$%#<=,! 3#! #(4,*:1$#! 14! E>1! #!

21$:,$4#)-1!1*(b!1)0,'0%3#I!!

!

7!4>*1>!,:1$1-1!#!,2,$(>)%3#31!2#$#!,>($,*!2\G'%-,*!#-1**#$14!#!21$:,$4#)-1D!),!

1)(#)(,D!)=,!_!2,**H01'!$1->21$#$!#!1)1$8%#!E>1!#!21$:,$4#)-1!#,!0%0,!1*(b!1)0,'(#I!

K14,*! 1)(=,! 2,$! >4! '#3,D! >4#! #(4,*:1$#! ,$%8%)#'D! 81$#3#! 21'#! 21$:,$4#)-1I! 9,$!

,>($,! '#3,D!>4#!),0#!2,**%G%'%3#31!31!$101$!#!21$:,$4#)-1D!,:1$1-1!>4!,>($,!(%2,!

31!#4G%1)(#<=,!1!1Z21$%41)(#<=,!3#!1Z21$%])-%#I!!

!

/**#!#$(%->'#<=,!1*(b!2$1*1)(1!14!>4#!%):'>])-%#!->$#(,$%#'D!E>1!_!:,$4>'#3#!#!2#$(%$!

3,! ,Gq1(%0,! 31! *1! 4,*($#$! ,! ,Gq1(,! $1*%3>#'! 3#! 21$:,$4#)-1I! ?21*#$! %)\41$#*!

*%)8>'#$%3#31*!1)0,'01)3,!>4!2$,q1(,!->$#(,$%#'D!#!21$:,$4#)-1!2,31!8#).#$!>4#!

,>($#! '1%(>$#!2,_(%-#!#!2#$(%$!31!>4#!2,**%G%'%3#31!31! %31#'%O#<=,D! %42$18)#3#!21'#!

4#)1%$#!E>1!1'#!*1$b!4,*($#3#!),!4>*1>I!!

!

/4!>4!-,)(1Z(,!(,(#'41)(1!3%:1$1)(1D!,!$1'#(,!2,31!#301$(%$!,*!1*21-(M#(,$1*!i)1*(1!

-#*,!,*!1Z=2%+0/!"#$+%C$%0/j!E>1!,!#$(%*(#!)=,!_!>4!:%8>$#!%-,)%O#3#!21'#!:,(,8$#:%#!,>!

21',!0H31,D!,>!2,$!1**1*!,Gq1(,*!#E>%! $1:1$%3,*D!4#*!,!#$(%*(#! -,4,!>4!#81)(1!31!

-,4>)%-#<=,D! -,4! *>#! 2$52$%#! 1! #>(])(%-#! :,$4#! 31! $101'#$M*1! #,*! 2\G'%-,*I! a#!

01$3#31D!#!21$:,$4#)-1!),!4,41)(,!14!E>1!1'#!,-,$$1D!31%Z#!>4#!2#$(1!.>4#)#!

3,!#$(%*(#!1Z2,*(#I!/!2,$!E>1!)=,!3%O1$D!E>1!3#!41*4#!4#)1%$#!,!$1'#(,D!*1)3,!1'1!

>4#! 4#)1%$#! .>4#)#! 31! $18%*($#$D! (#4G_4D! -,)*18>1! ($#O1$! F! (,)#! 1**1! '#3,!

.>4#),!3,!2$52$%,!#$(%*(#I!!

!



% PI%

7!,Gq1(,!-#$$18#!4#$-#*!31!*1>*!*>q1%(,*D!4#$-#*!31!E>14!,!:1OD!1!
4#$-#*! (#4G_4! 3#E>1'1*! E>1! ,! >(%'%O#$#4I! /*(#*! *=,! 2$1*1)<#*!
E>1!%)*%*(14!14!#2#$1-1$!2,$!41%,!3#!(%)(#!8#*(#D!3#*!$#).>$#*!1!
'#*-#*D!1!#!*1!(,$)#$D!#**%4D!21$1)1*I!/*(1*!*>q1%(,*D!),!1)(#)(,D!*=,!
#)x)%4,*!,>!31*-,).1-%3,*D!1!,!4>)3,!%)3>*($%#'%O#3,!%)*%*(1!14!
1'%4%)bM',*I! a#! -,$$1$%#! 3#! 2$,3><=,! %)3>*($%#'D! 1*(#4,*! *142$1!
2$,)(,*!#!31*-#$(#$!$#2%3#41)(1!,Gq1(,*!01'.,*!1!>*#3,*!2#$#!E>1!
),0,*! 2$,3>(,*! *1q#4! #3E>%$%3,*I! &,4! #! $#2%31O! -,4! E>1! ,*!
,Gq1(,*! %)3>*($%#'%O#3,*! 2#**#4! 2,$! ),**#*! 0%3#*D! -#3#! 01O! 4#%*D!
31%Z#4,*!31!$1-,).1-1$!),**#*!2$52$%#*!4#$-#*D!1!31**1!4,3,D!,!
4>)3,! 2#*(1>$%O#3,! 3,*! 2'b*(%-,*! 0#2,$%O#! #! 2$1*1)<#! ,$8t)%-#!
.>4#)#!1!(#4G_4!#!*>#!2$52$%#!.%*(5$%#I!i^K+?KL&7D!QRSTjI!!

!

%-,.$"#)&2]#.!^$,&$.!=!7<TK76D;<F!M6!E<D;KD@KM8M6!!

!

K1)3,! ,! $18%*($,! 3#! 21$:,$4#)-1! 3>$#)(1! 4>%(,! (142,! *%3,! $13>O%3,! #,*!

3%*2,*%(%0,*!%4#8_(%-,*!-,4,!:,(,8$#:%#*!1!0H31,*D!1*:,$-1%M41!2#$#!E>1!1'1!(#4G_4!

:,**1!21)*#3,!31!>4#!4#)1%$#!#G$#)81)(1!1!2'>$#'D!#2$1*1)(#)3,!,!$1'#(,!-,4,!>4!

41%,! 31! $18%*($#$! 1! #%)3#! 31! #8$18#$! ,>($,*! 1'141)(,*! 1)0,'01)3,! #!4145$%#D! #!

2#'#0$#! 1! ,! *>q1%(,I! ?! E>#'%3#31! 31! $18%*($,! ,:1$1-1! #,! $1'#(,! >4! 1*2#<,! 31!

-,'#G,$#<=,! -,4! ,! 2$,-1**,! 3#*! 21$:,$4#)-1*D! >4#! 01O! E>1! -#2(#! 3%:1$1)(1*!

2,)(,*! 1! -%$->)*(t)-%#*D! )=,! )1-1**#$%#41)(1! 21$-12(H01%*! #,*! ,>($,*! 41%,*! 31!

$18%*($,I!!!

!

?*!3%:1$1)(1*!:,$4#*!31!,'.#$!1!21$-1G1$!#!#$(1!'10,>M41!#!E>1*(%,)#$!,*!2,)(,*!31!

0%*(#! 2#$#! #! $1'#<=,! 1)($1! #$(1! 1! ,*! ,'.#$1*! 14! E>1! ,*! 2\G'%-,*! '#)<#4! 2#$#! 1'#I!

^1)3,! #**%4D! #2$1*1)(,! 1**1*! ,'.#$1*! -,4,! :,$4#*! 31! $18%*($#$D! 1! ,! $1'#(,! -,4,!

>4#!3,->41)(#<=,!31**#!1Z21$%])-%#D!1)($1!,*!2\G'%-,*!1!#*!,G$#*I!!

!

/)($1-$>O#)3,! #*! 1Z21$%])-%#*! 1)($1! ,$#'%3#31*D! *>q1%(,*D! 2#'#0$#*! 1! %4#8%)b$%,! 1!

(#4G_4!#!$1:1$])-%#!31!$18%*($,!-,4,!4145$%#D!(142,!1!,Gq1(,D!21$2#**#)3,!21'#*!

3%01$*#*! 0#$%#<`1*! E>1! 1**1! $1'#(,! 2,31$%#! #G$#)81$D! #! 21*E>%*#! 4,*($#! E>1! ,!

2$%)-%2#'!E>1*(%,)#41)(,!21$2#**#!21',!$1'#(,!-,4,!3,->41)(#<=,D!$12,$(#3,!21',!

2\G'%-,!2#$(%-%2#)(1!3#*!21$:,$4#)-1*I!!!

!



% PG%

/4!01O!31!$141(]M',!#!>4#!1**])-%#D!1!31!:%ZbM',!14!#'8>4!2,)(,D!2$,2>*!4,*($#$!,!

$1'#(,!-,4,!#'8,!E>1!#G$#)81!>4#!-,42'1Z%3#31!31!E>1*(`1*!1!E>1!)=,!*1!:1-.#4!

2,$! *%! *5I! 9,%*D! )#! $1#'%3#31D! ,! $1'#(,! 3%01$81! -,)*(#)(141)(1! 31! >4! 2$,-1**,!

#G*($#(,! 31! 21)*#41)(,D! #,*! E>#%*D! 2,314! *1$! (,-#3,*! 21'#! %4#8%)#<=,! 1! 21',!

1Z1$-H-%,!3#!4145$%#!1!(#4G_4!2#$#!>4#!$1'#<=,!2\G'%-,!1!,G$#!31!#$(1D!,!E>1!)=,!

_!2,**H01'!$13>O%$I!!

!

&,4! #! :%)#'%3#31! 31! 1)-,)($#$! $1*2,*(#*! 2#$#! ,! E>1! 3%:1$1)-%#! ,! $1'#(,! 31! ,>($,*!

(%2,*! 31! $18%*($,*D! ,*! *>q1%(,*! *=,! #2,)(#3,*! -,4,! 1'141)(,*! :>)3#41)(#%*! 2#$#!

E>1!%**,!#-,)(1<#I!&,4,!#81)(1*!31!%)(1$01)<=,!3%$1(#!)#*!,G$#*D!1!2$%)-%2#'41)(1D!

)#! 21$:,$4#)-1D! 31*(#-#4M*1! #*! 21**,#'%3#31*! 2$1*1)(1*! )#*! 2,**%G%'%3#31*! 3#*!

%)(1$#<`1*!1!#2$,Z%4#<=,!1)($1!#!#$(1!1!,*!2\G'%-,*I!!

!

Ç! 2,**H01'! 01$! E>1D! #! 2$1*1)<#! 3#! 0,OD! #($#0_*! 3#! ,$#'%3#31! -#2(#! 31! 4#)1%$#!

(#)81)(1!#!1Z21$%])-%#!3,*!2\G'%-,*!-,4!#!21$:,$4#)-1I!7!%)(1$1**1!21'#!,$#'%3#31!1!

(#4G_4!21'#*!2#'#0$#*!:,%!1):#(%O#3,!-,4!,!,Gq1(%0,!31!21)*#$!)#*!4>'(%2'%-%3#31*!

31!$1'#<`1*!1!*%8)%:%-#<`1*!E>1!1**#!1Z21$%])-%#!2,31!,:1$1-1$I!!?**%4D!#*!)#$$#(%0#*!

(#4G_4!1*(=,!21$*,)#'%O#3#*!21',*!r,'.#$1*s!31!-#3#!*>q1%(,!E>1!#!$1'#(#I!!

!

/4G,$#! ($#G#'.#)3,! 14! >4! -#42,! 3%*(%)(,D! >4#! 01O! E>1! ,! ,Gq1(%0,! %)%-%#'! 31**1!

($#G#'.,! :,**1! #! 3,->41)(#<=,D! #'%).#0,! 1**#! 1Z21$%])-%#! #,! 21)*#41)(,!

%4#8%)#(%0,!1!#!-$%#<=,!31!2#%*#81)*I!^1$%#D!E>14!*#G1D!1)-,)($#$!,!'>8#$!31!>4#!31!

$1'#<=,! -,4! #! %4#814! 14! *>#! #G$#)8])-%#! #G*($#(#! 1! 21$4%(%$! E>1! ,! $1'#(,!

14#$#).1!2,$!-#4%).,*!2,_(%-,*D!E>1!)=,!,!-#(18,$%O#!14!>4#!\)%-#!'%).#814I!!

!

?! 1Z21$%])-%#! 3,! $1'#(,! %)-'>%D! 1)(=,D! ,*! *>q1%(,*D! #*! 2#'#0$#*D! #! 2,_(%-#! 1! #*!

2#%*#81)*! %4#8%)b$%#*! M! %)-'>%! $18%*($#$!1!2,1(%O#$D!2,$E>1!),*! '#)<#!14!3%$1<=,!31!

>4#!2$,Z%4%3#31!-,4!#!21$:,$4#)-1D!31! %)(%4%3#31!-,4!,!$1'#(,$!1!31!2,)(,*!31!

-,)(#(,*!-,4!#!4145$%#D!#!:%-<=,!1!,!(142,I!!

^1)3,! #**%4D! ,! -#$b(1$! %4#8%)#(%0,! 3#! 21$:,$4#)-1! #! 2#$(%$! 3,! $1'#(,! 31>! '>8#$! #!

>4#!,>($#!:,$4#!31!31*3,G$#41)(,!3#!1Z21$%])-%#!-,4!#!#$(1I!^1)3,!#!-$%#<=,!31!



% PJ%

2#%*#81)*!%4#8%)b$%#*!>4!'>8#$!31!%)(1$#<=,!1)($1!#*!3%:1$1)(1*!'1%(>$#*!1!,!#'-#)-1!

31! ,>($,*! 2\G'%-,*I! 7! E>1! 41! '10,>! #! 21)*#$! ),! -,)-1%(,! 31! 1Z=2%+0/! "#$+%C$%0/D!

*1)3,!,*!$1-12(,$1*!31**1*!$1'#(,*!1!31**#*!2#%*#81)*!%4#8%)b$%#*I!!

9,31$%#!#-$1*-1)(#$!E>1! (>3,!E>1!1)8',G#!,! $1'#(,!_! '10#3,!#,!-,).1-%41)(,!3,*!

1Z=2%+0/!"#$+%C$%0/!E>1!1)-,)($#4M*1!-,4!1**1!4#(1$%#'!1!#!2#$(%$!3#E>%!-,)*(%(>%M*1!

),0#*!21$-12<`1*!1!),0#*!4#)1%$#*!31!,'.#$I!7!E>1!*1!:,**1!2,**H01'!#2$1*1)(#$!14!

>4! -%-',D! 2,31! 81$#$! >4#! -#31%#! 31! 31*3,G$#41)(,*! 3#! 1Z21$%])-%#! 3#!

21$:,$4#)-1I!!!

!

?!4145$%#!E>1!%4#8%)#!%42$%41!,!(1*(14>).,!1!1**1!$1'#(,$!1)-,)($#M*1!3%#)(1!3,!
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