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"#E%1#;-/#23"2"'-/#'1#'131(,-/#,%."&-/#
&-# /-&# 23"2"'-/# .%;2);"213";1/# '1# 2)<-#
23"')()-&";?# (-&(;%)'-/# 1&# @%&()*&# '1# %&#
)&213(".A)-#31(B<3-(-#'1#'131(,-/?#<"3"#
1;#A1&1@)()-#.%2%-#'1#;-/#D/2"'-/#(-&23"=
2"&21/C

01/-;%()*&#]i]m#[qqK\#'1#;"#J/".A;1"#a1&13";#'1#V"()-&1/#5&)'"/?#'1#]c#'1#-(2%A31#'1#b_l^?#E%1#(-&2)1&1#;"#
QDP!J0JPUrV#0D!J+UKJ#J#!`7#I0UVPUIU`7#QD#QD0DPH`#UV+D0VJPU`VJ!#0D$D0DV+D7#J#!J7#0D!JPU`VD7#QD#
J6U7+JQ#e#J#!J#P``ID0JPUrV#DV+0D#!`7#D7+JQ`7#QD#P`V$`06UQJQ#P`V#!J#PJ0+J#QD#!J7#VJPU`VD7#
5VUQJ7C#Q)/<-&)A;1#1&#!""#$%&&'''(-.#B;/.1)()+,&4=D<&+0$)/B1.)69EFEG9CCH9-09/*9*$*89
;/0*9,060+*/9-096*1.)60$9B6.-*$9-09E>9-09)1"B;+09-09<=DI9JB091)6".0609/*9-01/*+*1.)69+0/*".H*9*9/)$9#+.6
1.#.)$9-09-0+01!)9.6"0+6*1.)6*/9+0@0+06"0$9*9/*$9+0/*1.)60$9-0&K%L%"0C"MN)-)2EIO$"*-)2EI".0602EI0/2EI
-0;0+P#+)#234254$.")$2EI-02EI/*$2EI6*1.)60$2EIQ6.-*$(A

PUQHC#U&@-3.1#/-A31#6-N);)'"'#H%."&"#1&#;"/#J.F3)("/?#<933##bijC#Q)/<-&)A;1#1&##
!""#%&&'''()*$()+,&0$&1.-!&.6@)+80$&#-@$&R)H./.-*-SB8*6*(#-@A

@M

DN



01/%.1&#1Y1(%2)N-

6"3(-#Y%3B')(-#.):3"2-3)-

6"3(-#L%3B')(-#I"3"#J/);"'-/#-#01@%:)"'-/

!)/2"#'1# ;"/#<3)&()<";1/#1&2)'"'1/#<dA;)("/#4#<3)N"'"/#'1;#D/2"'-#E%1#23"A"Y"&#<-3#4#
<"3"#;-/#.):3"&21/#4#31@%:)"'-/#1&#1;#<"B/C

P-.1&2"3)-/# /-A31# <-/)A;1/#.-')@)("()-&1/# &-3."2)N"/# -# <3-41(2-/# ).<%;/"'-/# <-3#
-3:"&)8"()-&1/#<dA;)("/#-#<3)N"'"/#1&#."213)"#'1#.):3"()*&?#"/);-#4#31@%:)-C

Q1#1/2"#@-3."?#1;#'1A13#'1#31/<12"3# ;-/#
'131(,-/#,%."&-/#1&23"X"#;"#-A;):"()*&#
'1#;-/#D/2"'-/#'1#&-#N)-;"3#<-3#"(()*&#%#
-.)/)*&# ;-/# '131(,-/# 31(-&-()'-/# 1&# ;"#
PJQH?#"/B#(-.-#1&#-23-/#)&/23%.1&2-/#'1#
'131(,-/# ,%."&-/# 31;1N"&21/C# !"#P-321#
UQH# 1&# 1/21# /1&2)'-# ,"# 1/2"A;1()'-#E%1#
f2-'"#()3(%&/2"&()"#1&#;"#(%";#%&#*3:"&-#
-#@%&()-&"3)-#'1;#D/2"'-#-#'1#%&"#)&/2)2%=
()*&#'1# ("39(213# <dA;)(-# ;1/)-&1# )&'1A)=
'".1&21#%&-#'1#2";1/#'131(,-/?#/1#1/29#
"&21# %&# /%<%1/2-# '1# )&-A/13N"&()"# '1;#
'1A13#'1#31/<12-gCUT

D&# ."213)"# '1# .-N);)'"'# ,%."&"?# ;-/#
D/2"'-/#-/21&2"&# ;"#-A;):"()*&#&1:"2)N"#
'1#&-#N)-;"3#;-/#'131(,-/#'1#;"/#<13/-&"/#
.):3"&21/# 4# 31@%:)"'"/# 1&# /%# 2133)2-3)-C#
Q1#1/2"#@-3."?#;"#P-321#UQH#4"#,"#"'N13=
2)'-#;"#1>)/21&()"#'1#<31Y%)()-/#(%;2%3";1/#
"(13("#'1#;-/#.):3"&21/?#E%1#<13.)21&#;"#
31<3-'%(()*&#'1# ;"/#(-&')()-&1/#'1#N%;=
&13"A);)'"'?# 2";1/# (-.-# ;-/# <31Y%)()-/#
F2&)(-/?# ;"# >1&-@-A)"# 4# 1;# 3"()/.-?# E%1#
')@)(%;2"&#;"#)&21:3"()*&#'1#;-/#.):3"&21/#
"#;"#/-()1'"'#4#;;1N"&#;"#).<%&)'"'#'1#;"/#
N)-;"()-&1/#'1#'131(,-/#,%."&-/#(-.1=
2)'"/#1&#/%#(-&23"CUU#Q1#1/2"#@-3."?#/)#1;#
D/2"'-?# "# 23"NF/# '1# /%/# @%&()-&"3)-/#
<dA;)(-/?#;1/)-&"#[4"#/1"#<-3#"(()*&#-#<-3#
-.)/)*&\#;-/#'131(,-/#'1#;-/#.):3"&21/#-#
31@%:)"'-/#/1#1/29#"&21#%&"#)&-A/13N"&=
()"#'1;#'1A13#'1#31/<12-C

1<A)W%&%071:%&

J'1.9/#'1;#'1A13#'1#31/<12-?# ;-/#D/2"=
'-/#2".A)F&#2)1&1&#%&#'1A13#'1#:"3"&2)=
8"3#;-/#'131(,-/#,%."&-/C#J;#31/<1(2-?#;"#
P-321# UQH# ,"# 1/2"A;1()'-# E%1# &-# A"/2"#
(-&# E%1# ;-/# D/2"'-/# /1# "A/21&:"&# '1#
N)-;"3#;-/#'131(,-/?#/)&-#E%1#(-&#A"/1#1&#
1;# '1A13# '1# :"3"&2B"# 1/# ).<13"2)N"# ;"#
"'-<()*&#'1#.1')'"/#<-/)2)N"/?#'1213.)=
&"A;1/# 1&# @%&()*&# '1# ;"/# <"32)(%;"31/#
&1(1/)'"'1/#'1#<3-21(()*&#'1;#/%Y12-#'1#
'131(,-?#4"#/1"#<-3#/%#(-&')()*&#<13/-=
&";#-#<-3#;"#/)2%"()*&#1/<1(B@)("#1&#;"#E%1#
/1#1&(%1&231CUV#Q1#1/2"#@-3."?#;-/#D/2"=
'-/# 2)1&1&# ;"# -A;):"()*&# '1# -3:"&)8"3#
2-'-# 1;# "<"3"2-# :%A13&".1&2";# 4?# 1&#
:1&13";?#2-'"/#;"/#1/23%(2%3"/#"#23"NF/#'1#
;"/# (%";1/# /1# ."&)@)1/2"# 1;# 1Y13()()-# '1;#
<-'13# <dA;)(-?# '1#."&13"# 2";# E%1# /1"&#
("<"(1/# '1# "/1:%3"3# Y%3B')(".1&21# 1;#
;)A31# 4# <;1&-# 1Y13()()-# '1# ;-/# '131(,-/#
,%."&-/C

D>)/21#%&#NB&(%;-#)&')/-;%A;1#1&231#;"#-A;)=
:"()*&#'1#31/<12"3#4#:"3"&2)8"3#;-/#'131=
(,-/#,%."&-/#4#1;#<3)&()<)-#'1#):%";'"'#
4# &-# ')/(3).)&"()*&C# # !-/# D/2"'-/# 1/29&#
-A;):"'-/# "# 31/<12"3# 4# :"3"&2)8"3# 1;#
<;1&-#4# ;)A31#1Y13()()-#'1# ;-/#'131(,-/#4#
;)A132"'1/# /)&# ')/(3).)&"()*&# ";:%&"C# D;#
)&(%.<;).)1&2-#<-3#1;#D/2"'-?#.1')"&21#
(%";E%)13#23"2".)1&2-#')/(3).)&"2-3)-?#'1#
;"# -A;):"()*&# :1&13";# '1# 31/<12"3# 4#
:"3"&2)8"3# ;-/# '131(,-/# ,%."&-/?# ;1#
:1&13"#31/<-&/"A);)'"'#)&213&"()-&";C

P-321#UQHC#P"/-#K1;9/E%18#0-'3B:%18#K/C#H-&'%3"/?#$-&'-C#71&21&()"#'1;#]_#'1#Y%;)-#'1#b_jjC#713)1#P#V-C#c?#<933C#bi_

P-321#UQHC#`<)&)*&#(-&/%;2)N"#P-&')()*&#L%3B')("#4#Q131(,-/#'1#;-/#6):3"&21/#U&'-(%.1&2"'-/?#`P#bjk^h?#bl#'1#
/1<2)1.A31#'1#]^^hC#I933C#bbhC

P-321#UQHC#a-&89;18#4#-23"/#[fP".<-#J;:-'-&13-g\#K/C#6F>)(-C#D>(1<()*&#I31;).)&"3?#$-&'-?#01<"3"()-&1/#4#P-/2"/C#
71&21&()"#'1#bi#'1#&-N)1.A31#'1#]^^_C#713)1#P#V-C#]^m?#<933C#]chC

P-321#UQHC#`<)&)*&#(-&/%;2)N"#P-&')()*&#L%3B')("#4#Q131(,-/#'1#;-/#6):3"&21/#U&'-(%.1&2"'-/?#`P#bjk^h?#bl#'1#
/1<2)1.A31#'1#]^^hC#I933C#bbhC#
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PUQHC#U&@-3.1#/-A31#6-N);)'"'#H%."&"#1&#;"/#J.F3)("/?#<933##bijC#Q)/<-&)A;1#1&##
,22<GkkZZZC-"/C-3:k1/k()',k)&@-3.1/k<'@/k6-N);)'"'H%."&"C<'@#

PUQH?#U&@-3.1#/-A31#Q131(,-/#,%."&-/#'1#;-/#.):3"&21/#4#-23"/#<13/-&"/#1&#1;#(-&21>2-#'1#;"#.-N);)'"'#
,%."&"#1&#6F>)(-?#h^#'1#')()1.A31#'1#]^bh?#<933C#]clC#Q)/<-&)A;1#1&#
,22<GkkZZZC-"/C-3:k1/k()',k.):3"&21/k'-(/k<'@k)&@-3.1=.):3"&21/=.1>)(-=]^bhC<'@#

PUQHC#U&@-3.1#/-A31#6-N);)'"'#H%."&"#1&#;"/#J.F3)("/?#<933##bijC#Q)/<-&)A;1#1&##
,22<GkkZZZC-"/C-3:k1/k()',k)&@-3.1/k<'@/k6-N);)'"'H%."&"C<'@#

DI

DJ

DK

P-.-# (-&/1(%1&()"# '1# 1/2"# -A;):"()*&?#
;-/# D/2"'-/# '1A1&# <31N1&)3?# )&N1/2):"3# 4#
/"&()-&"3#2-'"#N)-;"()*&#'1# ;-/#'131(,-/#
31(-&-()'-/#<-3#;-/#)&/23%.1&2-/#)&213&"=
()-&";1/# '1# <3-21(()*&# '1# '131(,-/#
,%."&-/?#<3-(%3"&'-?#"'1.9/?#1;# 31/2"=
A;1().)1&2-?# '1# /13# <-/)A;1?# '1;# '131(,-#
(-&(%;("'-#4?#1&#/%#("/-?#;"#31<"3"()*&#'1#
;-/#'"X-/#<3-'%()'-/#<-3# ;"#N)-;"()*&#'1#
;-/#'131(,-/#,%."&-/C#

P-&# 31/<1(2-#";#'1A13#'1#<31N1&()*&?# ;"#
PUQH# ,"# "'N132)'-# E%1# (%"&'-# /1# 23"2"#
'1# (-&21>2-/# 1&# ;-/# E%1# 1;# D/2"'-# 2)1&1#
(-&-().)1&2-# '1# %&"# /)2%"()*&# :1&13";)=
8"'"#'1#')/(3).)&"()*&#4#N)-;1&()"#(-&23"#
%&#:3%<-#1/<1(B@)(-?#2";#(-.-#<%1'1&#/13#
;-/#.):3"&21/#4#-23"/#<13/-&"/#1&#1;#(-&=
21>2-#'1#;"#.):3"()*&?#1&#N)32%'#'1;#'1A13#
'1#<31N1&()*&?#1;#D/2"'-#'1A1#(-&2"3#(-&#
%&"#1/23"21:)"#'1#<31N1&()*&#)&21:3";#E%1#
1/21#')3):)'"#"#1N)2"3#;"#-(%331&()"#'1#;-/#
@"(2-31/#'1#3)1/:-?#"#;"#N18#E%1#@-32";18("#
;"/#)&/2)2%()-&1/#<"3"#E%1#<%1'"&#'"3#%&"#
31/<%1/2"#1@1(2)N"# @31&21#"# ;-/# ("/-/#'1#
')/(3).)&"()*&# 4# N)-;1&()"#E%1#"@1(21&#"#
%&#:3%<-#1/<1(B@)(-#'1#<13/-&"/C

I-3# -23-# ;"'-?# 1&# ("/-# '1# E%1# ,%A)1/1#
-(%33)'-# %&"# N)-;"()*&# "# ;-/# '131(,-/#
,%."&-/?#;-/#D/2"'-/#2)1&1&#;"#-A;):"()*&#
'1# )&N1/2):"3#');):1&21.1&21#<"3"#1N)2"3#
;"# ).<%&)'"'# 4#E%1#1/21# 2)<-#'1# ,1(,-/#
N%1;N"&# "# 31<12)3/1# 4# '1# 1/2"# @-3."#
Y%8:"3#4#/"&()-&"3#"#;-/#31/<-&/"A;1/C

S%&GTHU&(+&4#+*(4-(+41%&(*"%D0(41=&,-(&
!0%&A%0"%&$(&$(D1$%&$101<(+41%&'%)%&1+.(*E
"1<%)3& ')#4(*%)& /& *%+41#+%)& 0#*& $(01"#*&
4#+")%& 0%*& /& 0#*& 61<)%+"(*& /& ')(.(+1)& *-&
)('("141=+& )(A0(L%& (0& 5(45#& $(& ,-(& (*"#*&
+#&*#+&4#+*1$()%$#*&4#6#&-+&')#D0(6%&
<)%.(83&'#)&0#&,-(&!0%&16'-+1$%$&$(&(*#*&
$(01"#*&(+.M%&(0&6(+*%L(&$(&,-(&(*%&.1#E
0(+41%& (*& "#0()%$%3& 0#& ,-(& A%.#)(4(& *-&

$)&";.1&21?# ;-/# D/2"'-/# 2)1&1&# 1;# '1A13#
'1#"'-<2"3#')/<-/)()-&1/#1&# /%#'131(,-#
)&213&-# E%1# /1# (-.<"2)A);)8"&# (-&# ;"/#
-A;):"()-&1/# "'E%)3)'"/# 1&# N)32%'#'1# ;-/#
)&/23%.1&2-/# '1# QQHH# 3"2)@)("'-/C# D&#
(-&/1(%1&()"?# (%"&'-# 1;# 1Y13()()-# '1#
(%";E%)13"# '1# ;-/# '131(,-/# "d&# &-# 1/29#
:"3"&2)8"'-#'1#Y%31#4#'1#@"(2-#'1&23-#'1#
/%# Y%3)/')(()*&?# ;-/#D/2"'-/#<"321/# 2)1&1&#
;"#-A;):"()*&#'1#"'-<2"3#.1')'"/#;1:)/;"=
2)N"/#-#'1#-23-#("39(213#E%1#@%131&#&1(1=
/"3)"/# <"3"# ,"(13# 1@1(2)N-/# 2";1/# '131=
(,-/#4#;)A132"'1/C

D&# ."213)"# '1# .-N);)'"'# ,%."&"?# 1/2"#
-A;):"()*&# 31/%;2"# @%&'".1&2";# <"3"# ;"#
<;1&"#1@1(2)N)'"'#'1#;-/#'131(,-/#'1#1/21#
(-;1(2)N-?#<%1/#;-/#D/2"'-/#'1A1&#"/1:%=
3"3/1#E%1#/%#&-3."2)N"#)&213&"#/1"#(-.=
<"2)A;1#(-&#;-/#'131(,-/#'1#;-/#.):3"&21/#
4# E%1?# 1&# (-&/1(%1&()"?# &-# 31/%;21&#
')/(3).)&"2-3)"/C

$A)X*(?7%&)5"*1*%#)107"&0%#A
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'1#b_mb#4#1;#I3-2-(-;-#'1#b_il#/-A31#1;#D/2"2%2-#'1#;-/#01@%:)"'-/C#a)&1A3"?#b__]?#<933"@-#hmC

UA)'C#<933C#hiC

DL

DM

#J#/%#N18?#;"#"'-<()*&#'1#.1')'"/#)&213=
&"/# 2".A)F&# ";("&8"# ;"# -A;):"()*&# E%1#
2)1&1&# ;-/# D/2"'-/#'1# (-&2"3# (-&#.1("=
&)/.-/# 1@1(2)N-/#E%1#<13.)2"&#"/1:%3"3#
;"#<;1&"#:"3"&2B"#'1;#1Y13()()-#4#:-(1#'1#
;-/#'131(,-/#<"3"#2-'"/#;"/#<13/-&"/#A"Y-#
/%# Y%3)/')(()*&?# )&(;%41&'-# ;"/# <13/-&"/#
.):3"&21/C

!"#<3)&()<";#@%1&21#)&213&"()-&";#1&#."21=
3)"#'1#Q131(,-#U&213&"()-&";#'1#;-/#01@%=
:)"'-/#[QU0\#1/#;"#P-&N1&()*&#'1#a)&1A3"#
/-A31# 1;# D/2"2%2-# '1# ;-/# 01@%:)"'-/# '1#
b_mb#4#/%#I3-2-(-;-#J')()-&";#'1#b_ilC#D/2-/#
)&/23%.1&2-/#1&#/%#(-&Y%&2-#(-&2)1&1&#;-#
E%1#/1#(-&-(1#(-.-#;"#*"E101$120)7&%*1Y
$1(0%-)*")&"E/'1%*(A)J/B?#'1#"(%13'-#(-&#
1;# "32B(%;-# b# '1# ;"#P-&N1&()*&#'1# b_mb?# 1;#
2F3.)&-# f31@%:)"'-g# ,"(1# 31;"()*&# "# ;"#
<13/-&"#E%1?#'1A)'-#"#@%&'"'-/#21.-31/#
'1# /13# <13/1:%)'"# <-3#.-2)N-/# '1# 3"8"?#
31;):)*&?# &"()-&";)'"'?# <1321&1&()"# "#
'1213.)&"'-# :3%<-# /-()";# %# -<)&)-&1/#
<-;B2)("/?# /1# 1&(%1&23"# @%13"#'1;# <"B/# '1#
/%# &"()-&";)'"'W# -# E%1?# ("31()1&'-# '1#
&"()-&";)'"'#4#,";;9&'-/1#@%13"#'1;#<"B/#
'-&'1# 2%N)13"# /%# 31/)'1&()"# ,"A)2%";?# &-#
<%1'"#-?#"#("%/"#'1#')(,-/# 21.-31/?#&-#
E%)13"#31:31/"3#"#F;C

7)&#<13Y%)()-#'1#E%1#".A-/#)&/23%.1&2-/#
&-#1/2"A;18("&#1;#<3-(1').)1&2-# )&213&-#
E%1# ;-/# D/2"'-/# '1A1&# '1# /1:%)3# <"3"#
-2-3:"3# 1;# 1/2"2%/# '1# 31@%:)"'-# "# %&"#
<13/-&"# [;-# (%";# /1# '1Y"# ";# "3A)23)-# '1#
("'"# D/2"'-\?# /B# 1/2"A;1(1# ()132-/# 1;1=
.1&2-/#E%1#/1#'1A1&#21&13#1&#(-&/)'1=
3"()*&#"#;"#,-3"#'1#1N";%"3#-#&-#/%#-2-3=
:".)1&2-G

P-Q/#/-%) *") 10$-/#120CA P-.<%1/2"#
<-3# ;"# '1@)&)()*&# '1;# "32B(%;-# b# '1# ;"#
P-&N1&()*&?# ;"# (%";# @%1# .-')@)("'"#
<-3#1;#I3-2-(-;-#'1#b_il?#1;).)&"&'-#1;#
31E%)/)2-# 21.<-3";# '1# !0#*& %4#+"(41E
61(+"#*& #4-))1$#*& %+"(*& $(0& V)#& $(&
(+()#&$(&VWXV89

./0*%*(#) 7"5(&"#C# 01@;1Y"# 1;# <%&2-#
'1#N)/2"#'1#/%/#"%2-31/#1&#;-#E%1#(-&=
()13&1#"# ;-/#1;1.1&2-/#<3)&()<";1/#'1#
;"# (";)'"'# '1# 31@%:)"'-C# I-3# 1;;-?# ;"#
'1213.)&"()*&# '1# ;"# (-&')()*&# '1#
31@%:)"'-# 31E%)131# <3).-3')";.1&21#
%&"# 1N";%"()*&# '1# ;"/# '1(;"3"()-&1/#
'1;#/-;)()2"&21?#.9/#E%1#%&#Y%)()-#/-A31#
;"# /)2%"()*&# ).<13"&21# 1&# /%# <"B/# '1#
-3):1&C# 7)&# 1.A"3:-?# ')(,-# 21.-3#
'1A1# /13# @%&'"'-?# 1/# '1()3?# E%1# /%#
.)1'-# '1A1# 1/2"3# A"/"'-# 1&# %&"#
/)2%"()*&#-AY12)N"C#I-3#(-&/):%)1&21?#;"#
1><31/)*&#f@%&'"'-/#21.-31/g#(-&2)1=
&1# %&# 1;1.1&2-# /%AY12)N-# 4# %&# 1;1=
.1&2-# -AY12)N-# 4?# ";# '1213.)&"3# /)#
1>)/21&# 21.-31/# @%&'"'-/?# '1A1&#
2-."3/1#1&#(-&/)'13"()*&#".A-/#1;1=
.1&2-/C

DA@A)./"07"#)107"&0%$1(0%-"#A

DA)=&(7"$$120)>07"&0%$1(0%-)*")-%#)?"&#(Y
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'1#-3):1&W#4?#]$^#1;#'131(,-#'1#31:31/"3#";#
<3-<)-#<"B/C

`23-# 1;1.1&2-# 1/# ;"# f;1:";)'"'g# '1# ;"#
()3(%;"()*&?#E%1#'1<1&'1#'1#;-/#D/2"'-/#
31(1<2-31/?# "# 1;;-/# (-331/<-&'1# @)Y"3# ;"/#
;141/#4#."3(-/#&-3."2)N-/#E%1#31:%;"&#1;#
<3-(1/-#.):3"2-3)-C#D&#1/21#/1&2)'-?#/)#%&#
.):3"&21# &-# (%.<;1# (-&# ;-/# 31E%)/)2-/#
1/2"A;1()'-/#1&# ;"# ;14?#<-3#1Y1.<;-?#%&"#
N)/"?# 1/21# &-# <-'39# )&:31/"3# ";# <"B/# 1&#
(%1/2)*&C #D/#<-3#1;;-#E%1?#(%"&'-#&-#/1#
(%.<;1#(-&# ;-/#31E%)/)2-/#1&#(%1/2)*&#/1#
,"A;"#'1#.):3"&21/#f)331:%;"31/g?#,"()1&=
'-#;"#/";N1'"'#E%1#&-#/-&#f);1:";1/g#<-3#
(%"&2-#1/21#2F3.)&-#,"(1#";%/)*&#"#(-&=
&-2"()-&1/#&1:"2)N"/#(-.-# ;"#(3).)&";)=
'"'C

I"(2-#U&213&"()-&";#'1#Q131(,-/#P)N);1/#4#I-;B2)(-/C#J32B(%;-#b]

PPI0C#`A/13N"()*&#:1&13";#Vt#]lG#f!"#;)A132"'#'1#()3(%;"()*&g#C#b___C#<933C#]^C

52#/%<3"?#V-2"#Vt#]bC#<9:#bc^C##

IF318#a-&89;18?#P"3.1&C#f6):3"()-&1/#)331:%;"31/#4#'131(,-#)&213&"()-&";gC#]^b]C#Q)/<-&)A;1#1&G#
!""#%&&'''(1)+"0.-!()+(1+&"*;/*$&+4<II=(#-@A

52#/%<3"?#V-2"#Vt#]bC#<9:#]^C

JN

J@

JD

JG

JH



!-/#.):3"&21/# )331:%;"31/?#<-3# ;-#:1&13";#
/-&#'121&)'-/?#"331/2"'-/#4k-#1><%;/"'-/#
/)&#<-'13#"((1'13#"#%&#'1A)'-#<3-(1/-?#
%&"# -A;):"()*&# E%1# /1# '1/<31&'1# '1# ;"#
"'-<()*&# '1#.1')'"/# "'.)&)/23"2)N"/# -#
Y%')()";1/C# D&# 31;"()*&#(-&#1;;-?# 1;# 01;"2-3#
D/<1()";#/-A31#;-/#'131(,-/#,%."&-/#'1#
;-/# .):3"&21/# ,"# .1&()-&"'-# E%1# 1/2"#
'1A1#/13#%&"#.1')'"#'1#fd;2).-#31(%3/-g?#
'1A1#/13#<-3#%&#A31N1#<13)-'-#'1#2)1.<-#
4#/-;-#'1A1#-<13"3#(%"&'-#&-#,"4"#%&"#
.1')'"#.1&-/#;1/)N"C

D&# 1/21# /1&2)'-?# /1# '1A1# ":31:"3# E%1#
1>)/21#%&"#(;"3"#<3-,)A)()*&#'1#'121&()*&#
'1# .1&-31/# .):3"&21/?# ;"# (%";# /1# (-&=
21.<;"#'1&23-#'1#;"#̀ A/13N"()*&#a1&13";#
&t#m#['1#",-3"#1&#"'1;"&21?#!"#`A/13N"=
()*&\#'1;#P-.)2F#`a#m#'1;#P-.)2F#'1#I3-=
21(()*&#'1#2-'-/#;-/#'131(,-/#'1#;-/#23"=
A"Y"'-31/#.):3"2-3)-/#4#/%/#@".);)"/C #!"#
`A/13N"()*&#-A/13N"#E%1#"d&#(%"&'-#1;#
23"A"Y"'-3# .):3"&21# /1# 1&(%1&231# -#
,%A)131# (3%8"'-# @3-&213"/# )&213&"()-&"=
;1/#'1#@-3."#);1:";?#1/2-#&-#(-&/2)2%41#%&"#
N%;&13"()*&#'1#;"#;14#'1#2)<-#(3).)&";?#/)&-#
E%1# /1# 23"2"#'1# %&"# )&@3"(()*&# "'.)&)/=
23"2)N"C

GADA)!"7"0$120)*")51'&%07"#) J%&"'-#"#1/2-?# ;"#`A/13N"()*&#'1/2"("#
E%1#;"#<3)N"()*&#'1#;)A132"'#'1#.):3"&21/#
,"#'1#/13#(-&#A"/1#"#%&#-AY12)N-#;1:B2).-#
'1;# D/2"'-?# ,"#'1# /13#1>(1<()-&";?# (-&=
@-3.1#"#(3)213)-/#'1#&1(1/)'"'#4#<3-<-3=
()-&";)'"'W#"'1.9/?#Y".9/#<%1'1#2-."3#
;%:"3# 1&# (1&23-# '1# '121&()*&# <%&)2)N-/#
(-.-# (93(1;1/C# I-3# d;2).-?# /1# '1/2"("#
(-.-# 31E%)/)2-#E%1# /1"#<13)*')(".1&21#
31N)/"'-# <"3"# :"3"&2)8"3# /%# &1(1/)'"'#
"A/-;%2"C J/B?# 31/%;2"#<132)&1&21#'1/2"=
("3#E%1#;"#'121&()*&#'1#&)X-/#.):3"&21/#
1/29# (-.<;12".1&21#<3-,)A)'"#<-3# 23"=
2"3/1#'1#%&"#.1')'"#)&&1(1/"3)"#4#'1/=
<3-<-3()-&"'"C #D&#<"32)(%;"3?#/1#(";)@)=
("# "# ;"# '121&()*&# '1# &)X-/# .):3"&21/#
(-.-#%&#23"2-#(3%1;?#)&,%."&-#-#'1:3"=
'"&21#E%1#/1#31";)8"#1&#<13Y%)()-#'1;#)&21=
3F/#/%<13)-3#'1;#&)X-C#

J,-3"# A)1&?# 1&# 1;# ("/-# '-&'1# -(%331&#
'121&()-&1/# '1# &)X-/# .):3"&21/# <-3#
1&23"'"# )331:%;"3# ";# <"B/# '1/2)&-# -# <"B/#
239&/)2-?# ;-/# D/2"'-/# ,"&# '1# 1N";%"3# ;"#
<132)&1&()"# '1# 1/2"# .1')'"# 4# "<;)("3#
)&.1')"2".1&21#.1')'"/#";213&"2)N"/#"#
;"#<3)N"()*&#'1#;)A132"'?#"/B#(-.-#,"&#'1#
1N)2"3#'121&13#"#/%/#<3-:1&)2-31/#/-#<31=
21>2-# '1# ;"# %&)'"'# @".);)"3C # J/B# (-.-#
&%&("# ,"&# '1# /13# '121&)'-/# &)X-/#
.):3"&21/#&-#"(-.<"X"'-/C

#`V5C#fU&@-3.1#'1;#01;"2-3#D/<1()";#/-A31#;-/#'131(,-/#,%."&-/#'1#;-/#.):3"&21/?#$3"&u-)/#P3F<1"%gC#V1Z#e-3T?#]^b]C#<933C#ijC#
Q)/<-&)A;1#1&G#!""#$%&&;."(/:&EXI>EOTA

P-.)2F#'1#I3-21(()*&#'1#2-'-/#;-/#'131(,-/#'1#;-/#23"A"Y"'-31/#.):3"2-3)-/#4#/%/#@".);)"/#[]^]b\C#`A/13N"()*&#:1&13";#&t#m#
[]^]b\#/-A31#1;#'131(,-#'1#;-/#.):3"&21/#"#;"#;)A132"'#4#"#&-#/13#'121&)'-/#"3A)23"3)".1&21C#
W.$#)6.;/0A06A!""#$%&&'''()!1!+()+,&0$&-)1B806"$&,060+*/91)8806"$9*6-9+01)89
806-*".)6$&,060+*/91)8806"96)9G9EIE<98.,+*6"$9+.,!"$9/.;0+":K%L%"0C"Mb*2EI`;$0+H*1.23425462EI,060+*/2EI623E25a2EIGP"+*;*T*-)+0$
2EI8.,+*")+.)$2EI:2EI-02EI$B$A

UA)'C#<933C#blC

P-.)2F#'1#I3-21(()*&#'1#2-'-/#;-/#'131(,-/#'1#;-/#23"A"Y"'-31/#.):3"2-3)-/#4#/%/#@".);)"/#[]^]b\C#`A/13N"()*&#:1&13";#&t#m#
[]^]b\#/-A31#1;#'131(,-#'1#;-/#.):3"&21/#"#;"#;)A132"'#4#"#&-#/13#'121&)'-/#"3A)23"3)".1&21C#Q)/<-&)A;1#1&A
!""#$%&&'''()!1!+()+,&0$&-)1B806"$&,060+*/91)8806"$9*6-9+01)89
806-*".)6$&,060+*/91)8806"96)9G9EIE<98.,+*6"$9+.,!"$9/.;0+":K%L%"0C"Mb*2EI`;$0+H*1.23425462EI,060+*/2EI623E25a2EIGP"+*;*T*-)+0$
2EI8.,+*")+.)$2EI:2EI-02EI$B$PA#_++(A<=(
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!7+&6%/#)&#&6(+#)&6($1$%3&0#*&1+*")-E
6(+"#*& 1+"()+%41#+%0(*& $(& H()(45#*&
5-6%+#*& O999P& ')(.I+& -+%& ')#"(441=+&
)(A#)2%$%3&%-+,-(&*(%&6M+16%6(+"(3&
%&A%.#)&$(&0#*&")%D%L%$#)(*&61<)%+"(*&
,-(&*(&(+4-(+")%+&(+&*1"-%41=+&%$61E
+1*")%"1.%&)(<-0%)&(+&(0&'%M*&$(&%4#<1E
$%9&S#*&")%D%L%$#)(*&61<)%+"(*&,-(&&

+#& 4-(+"%+& 4#+& 0%& ')(4('"1.%& %-"#)1E
2%41=+& $(0& 7*"%$#& '%)%& ")%D%L%)& *(&
(+4-(+")%+3& (+& 4#+*(4-(+41%3& (+& -+%&a3"&# <"321# '1# ;"/# .):3"()-&1/# 2)1&1&#

(-.-#-AY12)N-#;"#Ad/E%1'"#'1#%&"#.1Y-3#
(";)'"'# '1# N)'"?# ";:-# E%1# /1# (-&/%."#
<-3#.1')-#'1;#23"A"Y-?#1/2-#1/#A1&1@)()-=
/-# 2"&2-# <"3"# 1;# 23"A"Y"'-3# .):3"&21#
(-.-# <"3"# 1;# 1/2"'-# 31(1<2-3?# <-3# ;-/#
.-2)N-/# 1><31/"'-/# .9/# "33)A"C# J,-3"#
A)1&?#/1#31E%)131#'1#<3-(1/-/#9:);1/#E%1#
<13.)2"&# )&(-3<-3"3# "# ;-/# 23"A"Y"'-31/#
E%1#/-&#).<-32"'-/? #"/B#(-.-#"E%1;;-/#
E%1#&-C#

D/2-/# d;2).-/?# '1A1&# :-8"3# '1# 2".A)F&#
'1#%&"#/13)1#'1#:"3"&2B"/#.B&)."/#<31=
N)/2"/# 1&# ;"# &-3."2)N"# )&213&"()-&";#
(-.-# ;"#P-&N1&()*&# U&213&"()-&";#/-A31#
;"# I3-21(()*&#'1# ;-/#Q131(,-/#'1#+-'-/#
;-/# +3"A"Y"'-31/# 6):3"2-3)-/# 4# '1# /%/#
$".);)"31/?#;"#'-(23)&"3)"#IF318#a-&89;18?#
1><;)("#E%1G

GAGA)3&%,%;%*(&"#)51'&%07"#)

GAHA)6"/01E1$%$120).%51-1%&)

5&"# -A;):"()*&# )&213&"()-&";# E%1# 2".=
A)F&# '1A1&# 31(-&-(13# ;-/# D/2"'-/# 1/# ;"#
31@13)'"#"#;"#31%&)@)("()*&#@".);)"3?#4"#E%1#
/)#%&#.):3"&21#,"#/)'-#31(-&-()'-#(-.-#
%&#31/)'1&21#;1:";#/%/#@".);)"31/#2".A)F&#
'1A1&#/13#"'.)2)'-/#1&#1;#<"B/C#D&#1;#("/-#
'1# E%1# 1/2"# @%13"# '1&1:"'"# /1# <-'3B"#
/-/21&13# E%1# ,"4# ')/(3).)&"()*&?# ";:-#
E%1#/1#1&(%1&23"#<;1&".1&21#<3-,)A)'-#
"#;%8#'1;#QUQHC#I-3#2"&2-?#'1A1&#1N";%"3=
/1#.1("&)/.-/#E%1#<13.)2"&#"#;-/#31/)=
'1&21/#;1:";1/#<-'13#1/2"3#(-&#/%/#@".)=
;)"/C

J,-3"# A)1&?# @31&21# "# ;"# 31%&)@)("()*&#
@".);)"3#'1#&)X-/#.):3"&21/#&-#"(-.<"=
X"'-/# -# /1<"3"'-/?# /1# 2)1&1# E%1# 1&# ;"#
`<)&)*&# P-&/%;2)N"# `P=]bkbc# '1;# b_# '1#
":-/2-#'1#]^bc? #E%1#;-/#D/2"'-/#,"&#'1#
<3-(%3"3# ;-(";)8"3# "# ;-/#.)1.A3-/#'1# ;"#
@".);)"#'1#;-/#&)X-/#.):3"&21/#&-#"(-.=
<"X"'-/#-#/1<"3"'-/?#/)1.<31#E%1#1/2-#
(-331/<-&'"# (-&# 1;# )&213F/# /%<13)-3# '1;#
&)X-W#<"3"#<3-(1'13#(-&#/%#31%&)@)("()*&#
@".);)"3C

52#/%<3"?#V-2"#Vt#mj?#<9:#bbC

UAB'1.C#

UA)'1.?#<9:/C#bl#4#bjC

P-321#UQH#[]^bc\C#`<)&)*&#(-&/%;2)N"#`P=]bkbc#'1#b_#'1#":-/2-#'1#]^bc#/-;)()2"'"#<-3#;"#01<dA;)("#'1#J3:1&2)&"?#;"#
01<dA;)("#$1'13"2)N"#'1#O3"/);?#;"#01<dA;)("#'1#I"3":%"4#4#;"#01<dA;)("#`3)1&2";#'1;#53%:%"4#1&#;-#31;"2)N-#"#;-/#
'131(,-/#4#:"3"&2B"/#'1#&)X"/#4#&)X-/#1&#1;#(-&21>2-#'1#;"#.):3"()*&#4k-#1&#&1(1/)'"'#'1#<3-21(()*&#)&213&"()-&";C#
Q)/<-&)A;1#1&#!""#$%&&'''(*16B+()+,&G;F1*EF>>(#-@A

P-.)2F#'1#;-/#Q131(,-/#'1;#V)X-?#`A/13N"()*&#a1&13";#Vt#iG#+3"2-#'1#;-/#.1&-31/#&-#"(-.<"X"'-/#4#/1<"3"'-/#'1#/%#
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J/".A;1"#a1&13";#'1#;"#`V5#[b__^\C#P-&N1&()*&#)&213&"()-&";#/-A31#;"#<3-21(()*&#'1#;-/#'131(,-/#'1#2-'-/#;-/#23"A"Y"=
'-31/#.):3"2-3)-/#4#'1#/%/#@".);)"31/?#31/-;%()*&#cmkbmj#'1;#bj#'1#')()1.A31#'1#b__^C#Q)/<-&)A;1#1&#
!""#$%&&'''()!1!+()+,&$."0$&-0@*B/"&@./0$&18'7ZU(#-@A

J/".A;1"#a1&13";#[]^bj\C#I"(2-#6%&')";#<"3"#;"#6):3"()*&#71:%3"?#`3'1&"'"#4#01:%;"3G#01/-;%()*&#"<3-A"'"#<-3#;"#
J/".A;1"#a1&13";#1;#b_#'1#')()1.A31#'1#]^bj?#(*'):-#lhkb_mC#Q)/<-&)A;1#1&#!""#$%&&-)1B806"$9--$96:(B6()+,&-)1&Q^9
W`3&cO^&^<?&>GE&I4&UWd&^<?>GEI4(#-@e`#06O/0806"A

KK

KL

D;#<3).13#<"/-#'1A1#1/2"3#1&#;"#(--<13"=
()*&#1&231#;-/#<"B/1/#'1#-3):1&?#239&/)2-#4#
31(1<2-31/# '1# .):3"()*&C# !-/# <3).13-/#
'1A1&#N1;"3#<-3E%1#/%/#&"()-&";1/#(%1&=
21&# (-&# /%# '-(%.1&2"()*&# 1&# 31:;"?# /)&#
E%1#/1#("%/1&#).<1').1&2-/#<"3"#"((1=
'13#"#1;;"W#"'1.9/?#'1A1&#N1;"3#<-3E%1#
;"# .):3"()*&# /1# ,":"# <-3# ;-/# ("&";1/#
(-331(2-/?# <"3"# "/B# 1N)2"3# ;"# .):3"()*&#
)331:%;"3?#(-&@-3.1#"#;-/#"32B(%;-/#mCA?#hm?#
hi# 4# ml# '1# ;"# P-&N1&()*&# U&213&"()-&";#
/-A31# ;"# I3-21(()*&# '1# ;-/# Q131(,-/# '1#
2-'-/# ;-/#+3"A"Y"'-31/#.):3"2-3)-/#4#'1#
/%/#@".);)"31/C #D&#1;#("/-#'1#;"#.):3"=
()*&# N1&18-;"&"# 1/29# /1# <3-'%(1# /)&# ;"#
'-(%.1&2"()*&# 31E%13)'"?# 1/2-# :1&13"#
<3-A;1."/# "# @%2%3-# (-.-# ;"# @-3.";)8"=
()*&#'1;#23"A"Y-?#1/2%')-?#:1&13"#"<"23)=
')"# 4# -23-/# <3-A;1."/# 1&# ;-/# <"B/1/# '1#
"(-:)'"C#

!-/#<"B/1/#'1#239&/)2-?#):%";.1&21#'1A1&#
:"3"&2)8"3# E%1# ;"/# <13/-&"/# <%1'"&#
;;1:"3#"#/%/#<"B/1/#'1#'1/2)&-?#/)&#<-&13;1#
23"A"/# E%1# ).<)'"&# /%# ()3(%;"()*&C# I-3#
d;2).-?#;-/#<"B/1/#'1#'1/2)&-#'1A1&#<3-=
(%3"3#E%1#;-/#.):3"&21/#<%1'"&#)&21:3"3=
/1#'1#;"#.1Y-3#@-3."#<-/)A;1?#:"3"&2)8"=
'-#E%1#<%1'"&#"((1'13#1&#(-&')()-&1/#
):%";)2"3)"/#"#<%1/2-/#'1#23"A"Y-?#<;"8"/#
1'%("2)N"/?#12(C#

GAIA)P((?"&%$120)*") -(#)?%Z#"#)*")
(&1'"0_)7&Q0#17()F)*"#710()

HA)R#7Q0*%&"#)%?-1$%,-"#)%)
-%)51'&%$120)<"0":(-%0%)"0)
"-)+1#7"5%)>07"&%5"&1$%0(

!"#).<-32"&()"#'1#;"#@-3.";)8"()*&#'1#;"#
'-(%.1&2"()*&#<"3"#;"#)&21:3"()*&#/-()";#
4# 1(-&*.)("# 1/# N)2";?# 4"# E%1# 1N)2"# -#
')/.)&%41#1;#3)1/:-#'1#E%1#;-/#.):3"&21/#
/1#)&(-3<-31&#"#;"/#)&'%/23)"/#'1;#;"N"'-#
'1#')&13-?#;"#'3-:"#4#;"#<3-/2)2%()*&?#(-&=
@-3.1#";#-AY12)N-#vl#'1#"A-3'"3#4#31'%=
()3# ;"/# N%;&13"A);)'"'1/# 1&# ;"# .):3"()*&#
'1;# I"(2-# 6%&')";# <"3"# ;"# 6):3"()*&#
71:%3"?#`3'1&"'"#4#01:%;"3C

!"#P-.)/)*&#U&213".13)("&"#'1#Q131(,-/#
H%."&-/#,"#/)'-#(;"3"#/-A31#;"#:1&13"=
()*&#'1#1/29&'"31/# )&213&"()-&";1/#"<;)=
("A;1/# (-.-# 3F:).1&# .):3"2-3)-# 1/<1=
()";#<"3"#;"#.):3"()*&#@-38"'"#'1#<13/-=
&"/# N1&18-;"&"/C# D&# <"32)(%;"3?# /1# ,"(1#
31@131&()"# "# /%# 31/-;%()*&# ]kbj?# ;"# (%";#
(-&21.<;"#E%1#1&#"<;)("()*&#'1;#"32B(%;-#
cbCA#'1# ;"#P-&N1&()*&#J.13)("&"# /-A31#
Q131(,-/# H%."&-/# 4# 1;# "32B(%;-# bj# '1;#
D/2"2%2-#'1# ;"#P-.)/)*&# U&213".13)("&"#
'1#Q131(,-/#H%."&-/G#
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UAB'1.C

LN

L@

J/).)/.-?#;"#P-.)/)*&#1>,-32"#"#;-/#D/2"=
'-/# "# 31";)8"3# 1;# 31(-&-().)1&2-# '1# ;"#
(-&')()*&#'1#31@%:)"'-#<3)."#@"()1#-#'1#
@-3."#:3%<";#"&21# ;"# ;;1:"'"#."/)N"#'1#
<13/-&"/#N1&18-;"&"/#"#;"/#@3-&213"/#'1#
/%/#<"B/1/#"&21#;"#4"#'1.-/23"'"#&1(1/)=
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.):3"&21/?#"/B#(-.-#;"#<-("#1@)()1&()"#'1#
;-/# <3-(1/-/# "'.)&)/23"2)N-/# .):3"2-=
3)-/TTTC

}"31;)/#J&'3"'1W#V)(-;9/#L"3".);;-C#U&213N1&()*&#'1;#D(%"'-3#1&#;"#/)2%"()*&#'1#31@%:)"'-/#(-;-.A)"&-/#4#N1&18-;"&-/C#
5&)N13/)'"'#'1;#J8%"4C#<:#_C#[]^]]\C#Q)/<-&)A;1#1&#!""#$%&&-$#*10(B*XB*:(0-B(01&;."$"+0*8&-*")$&<E<>E&<&<DFF=70$#(#-@A

#I"(2-#a;-A";#01'#D(%"'-3C#U&(;%/)*&#;"A-3";#'1#<13/-&"/#31@%:)"'"/#1&#D(%"'-3C#[]^]^\C#Q)/<-&)A;1#1&#
!""#$%&&#*1"),/);*/901B*-)+()+,&.61/B$.)69/*;)+*/9-09#0+$)6*$9+0@B,.*-*$906901B*-)+&A

@@@

@@N

01@-38"3#/%/#1/@%138-/#<"3"#;-:3"3?#
1&#;"#;1:)/;"()*&#4#1&#;"#<39(2)("?#;"#
)&(;%/)*&#'1#;-/#.):3"&21/#1&#2-'"/#
;"/# 1/@13"/?# 1&# <"32)(%;"3# '1# ;"/#
.%Y131/#1&#1;#.13("'-#'1#23"A"Y-#
[01(C#bbjCbmi\C#

J(1;13"3#;"#)&/2)2%()*&#'1#%&#<3-(1=
').)1&2-# '1# '1213.)&"()*&# '1# ;"#
"<"23)')"#4#"/1:%3"3/1#'1#E%1#1/2F#
1&# (-&/-&"&()"# (-&# ;"/# &-3."/##
)&213&"()-&";1/# 4# (%1&21# (-&# ;"#
-3)1&2"()*&# '1# ;"# JPV50# [01(C#
bbjCbml\C



$)/(";B"#a1&13";#'1;#D/2"'-C#D(%"'-3#4#P-;-.A)"#@-32";1(1&#"(()-&1/#1&#;"#;%(,"#(-&23"#1;#239@)(-#);B()2-#'1#.):3"&21/C#
D(%"'-3C#[]^b_\C#Q)/<-&)A;1#1&#!""#$%&&'''(@.$1*/.*(,);(01&01B*-)+9:91)/)8;.*9@)+"*/01069*19
1.)60$909/*9/B1!*91)6"+*90/9"+*@.1)9./.1.")9-098.,+*6"0$&

6)&)/213)-#'1#a-A)13&-C#6"<"#)&213"(2)N-#'1#;-/#'1;)2-/#'1#23"2"#'1#<13/-&"/#4#239@)(-#);B()2-#'1#.):3"&21/#1&#D(%"'-3C#
D(%"'-3C#[]^]b\C#Q)/<-&)A;1#1&#A!""#%&&"+*"*:"+*@.1)(,);(01&0$"*-.$".1*$&8*#*01B*-)+

@@D

@@G

D&# 31;"()*&# "# ;"# <3).13"# 31(-.1&'"()*&#
/-A31#.1')'"/#<"3"#31:%;"3#1;#239@)(-#);B()=
2-#'1#.):3"&21/#4#'1/."&21;"3#;"/#31'1/#
'1# 23"2"?# # 1&# U<)";1/# [P-;-.A)"\?# ^j# '1#
&-N)1.A31#'1# ]^b_C=#P-.-#<"321#'1# ;"/#
"(2)N)'"'1/# 31;"()-&"'"/# "# ;"# Y-3&"'"#
A)&"()-&";#(-&23"#;"#23"2"#4#239@)(-#'1#<13=
/-&"/#E%1#/1#'1/"33-;;"#1&#U<)";1/?#/1#;;1N*#
"# ("A-# 1;# 1&(%1&23-# '1# Y%1(1/?# @)/(";1/?#
<-;)(B"/#4#"%2-3)'"'1/#.):3"2-3)"/?#(-&#1;#
-AY12)N-#'1# )&213(".A)"3# )&@-3."()*&#'1#
;"/# "(()-&1/# E%1# ;;1N"&# "# ("A-# ".A"/#
&"()-&1/# 1&# (-&23"# '1;# 239@)(-# );B()2-# '1#
.):3"&21/C

D;#Q3C#UN9&#7"&'-N";?#'1#;"#$)/(";B"#a1&13";#
'1;#D/2"'-#[$aD\#'1#D(%"'-3?#4#/%#<"3#'1#
P-;-.A)"?#<31/1&2"3-&#%&#"&9;)/)/#Y%3B')(-#
'1#;-/#<3-(1').)1&2-/#;1:";1/#E%1#/1#"<;)=
("&#1&#("'"#<"B/?#1&#;-/#("/-/#'1#239@)(-#
);B()2-#'1#.):3"&21/#4#(*.-#/1#,"#@-32";1=
()'-# ;"# (--<13"()*&# A)&"()-&";# 1&# ;"#
)&N1/2):"()*&#'1;#'1;)2-C#U:%";.1&21?#1&231#
;"/#"(()-&1/#'1/2"("'"/#E%1#/1#,"&#"(-3=
'"'-#1&231#".A"/#&"()-&1/#/1#1&(%1&23"#
;"# ).<;1.1&2"()*&# '1# %&"# ,-Y"# '1# 3%2"#
<"3"#)'1&2)@)("3#<-/)A;1/#NB(2)."/#'1#239@)=
(-# );B()2-?# 1/<1()";.1&21# 1&# ("/-/# '1#
&)X-/?#&)X"/#4#"'-;1/(1&21/CTTU

J%&"'-#"#1/2-?#1;#]h#'1# Y%;)-#'1;#]^]b?#1;#
6)&)/213)-# '1#a-A)13&-# Y%&2-# "# ;"# I-;)(B"#
V"()-&";#;"&8"3-&#1;#6"<"#U&213"(2)N-#'1#
+3"2"# '1# I13/-&"/# 4# +39@)(-# U;B()2-# '1#
6):3"&21/# [6U++\?#,133".)1&2"#E%1#A%/=
("39#)&@-3."3#"#;"#()%'"'"&B"#4#N)/%";)8"3

'"2-/# 1/2"'B/2)(-/# /-A31# ;"# <3-A;1.92)("#
(-&#;"#(-&N)(()*&#'1#E%1#"<-321#"#;"#/-()1=
'"'#(-.-# )&/23%.1&2-#'1# /1&/)A);)8"()*&#
/-A31# ;"# .":&)2%'# '1# ;-/# '1;)2-/# 1&# 1;#
<"B/CTTV

J/).)/.-?#1;#]^#'1#')()1.A31#'1;#]^]b?#1;#
6)&)/213)-# '1# a-A)13&-?# "# 23"NF/# '1# ;"#
Q)31(()*&# J&2)23"2"?# )&"%:%3*# 1&# 1;# "13-=
<%132-# 6"3)/(";# 7%(31# %&"# -@)()&"# E%1#
<13.)2)39#"##;-/#/13N)'-31/#<-;)()";1/#<13@)=
;"3# "# ()%'"'"&-/# E%1# ;;1:"&# -# /";1&# '1;#
<"B/?# 4# 1N)2"3# 2"&2-# ;"# 23"2"# '1# <13/-&"/#
(-.-#1;#239@)(-##);B()2-#'1#.):3"&21/C

I-3# d;2).-# 1&# ;-# E%1# /1# 31@)131# "# 1/21#
<%&2-?#1;#_#'1#/1<2)1.A31#'1#]^]]#I;1&-#
'1# ;"# J/".A;1"# V"()-&";# 23".)2*# 1&#
<3).13#'1A"21#1;#<3-41(2-#'1#!14#P-&23"#
;"#+3"2"#'1#I13/-&"/#4#1;#+39@)(-#U;B()2-#'1#
6):3"&21/?#E%1#2)1&1#(-.-#-AY12)N-#<3-21=
:13#4#"/)/2)3#"#;"/#NB(2)."/#'1#1/2-/#'1;)2-/C#
I"3"#1;;-#(31"#,133".)1&2"/#<"3"#'1/"33-=
;;"3#"(()-&1/#"#@"N-3#'1#;"/#NB(2)."/?#<31=
N1&()*&#4#<3-.-()*&#'1#'131(,-/?#<3-21(=
()*&?# "/)/21&()"?# )&N1/2):"()*&?# Y%')()";)8"=
()*&#4#"(()-&1/#"#@"N-3#'1#;"/#NB(2)."/C

D&#(%"&2-#"#;"#/1:%&'"#31(-.1&'"()*&?#1;#
h# '1#."38-# '1# ]^]]?# /1# ;;1N*# "# ("A-# 1;#
1N1&2-# ~5&)'-/# <-3# 1;# "((1/-# ";# 1.<;1-#
)&(;%/)N-~?# -3:"&)8"'-# <-3# ;"# `U+# 4# 1;#
6)&)/213)-#'1;#+3"A"Y-#'1#D(%"'-3C



6)&)/213)-#'1;#+3"A"Y-?#D(%"'-3C#5&)'-/#<-3#1;#"((1/-#";#1.<;1-#)&(;%/)N-C#a-A)13&-#'1;#D&(%1&23-C#[]^]]\C#Q)/<-&)A;1#1&#
!""#$%&&'''("+*;*T)(,);(01&B6.-)$9#)+90/9*110$)9*/908#/0)9.61/B$.H)&

@@H

$)&";.1&21?# (-&# 31/<1(2-# "# ;"# 213(13"#
31(-.1&'"()*&?# 1;# :-A)13&-# 1(%"2-3)"&-#
1/2"A;1()*#.1')"&21#1;#'1(312-#<31/)'1&=
()";# chi?# @1(,"'-# b# '1# Y%&)-# '1# ]^]]# 4#
@)3."'-#<-3#1;#<31/)'1&21#'1#;"#01<dA;)("?#
1;# )&)()-# '1# %&# <3-(1/-#'1# 31:%;"3)8"()*&#
1>23"-3')&"3)-#'1#.):3"&21/#N1&18-;"&-/#
4#/%/#@".);)"/#1&#D(%"'-3C

D(%"'-3# /1# ,"# 1&@-("'-# <3)&()<";.1&21#
1&# /-;N1&2"3# ;"# <3-A;1.92)("# '1;# 239@)(-#
);B()2-# '1# )&.):3"&21/# .1')"&21# ')N13/"/#
.1')'"/#2"&2-#;1:";1/#(-.-#'1#(-&()1&2)=
8"()*&# 4# (-;"A-3"()*&# )&213&"()-&";?# '1#
):%";# ."&13"?# 1/2"A;1()*# %&"# .1')'"#
).<-32"&21# <"3"# (%.<;)3# (-&# ;"# d;2)."#
31(-.1&'"()*&?#/)&#1.A"3:-?#&-#,"#;;1N"=
'-# "# ("A-# &)&:%&"# "(()*&# 1@1(2)N"# (-&#
31/<1(2-# "# ;"# )&21:3"()*&# '1# ;"#.%Y13# ";#
.13("'-#;"A-3";?#2-."&'-#1&#(-&/)'13"=
()*&# E%1# /):%1&# "%.1&2"&'-# ;-/# B&')(1/#
'1# ')/(3).)&"()*&?# "/).)/.-?# &-# /1# ,"#
'1&-2"'-#%&#<3-:31/-#".<;)-#1&#(%"&2-#"#
;"#)&.13/)*&#'1#;-/#.):3"&21/#1&#1;#.13("=
'-#;"A-3";C#I-3#2-'-#1;;-?#/1#(-&/)'13"#E%1#
/)#A)1&#D(%"'-3#,"#(%.<;)'-#(-&#<3-.-=
N13#"(()-&1/#1&#<3-#"# ;"/#31(-.1&'"()-=
&1/?#&-#,"#/)'-#/%@)()1&21.1&21#1@1(2)N-C



IA@@A)R#?%S%

I3)&()<";.1&21?#"#D/<"X"#/1#;1#31(-.1&=
'*# 3"2)@)("3# ;"# P-&N1&()*&# U&213&"()-&";#
/-A31# ;"# I3-21(()*&# '1# ;-/# Q131(,-/# '1#
+-'-/# ;-/#+3"A"Y"'-31/#6):3"2-3)-/#4#'1#
7%/#$".);)"31/#[01(C#bm^C]#4#h\#/)&#1.A"3:-#
4"#,"AB"#"'N132)'-#E%1#;"#'1()/)*&#'1#3"2)=
@)("3# ;"#P-&N1&()*&#/1#'"3B"#1&#1;#."3(-#
'1#;"#5&)*&#D%3-<1"?#(%4-/#<"B/1/#"d&#&-#
;"#,"AB"&#3"2)@)("'-C

7)&#<13Y%)()-#'1#1;;-#/1#;1#)&/2*#"#<3-/1:%)3#
;-/# 1/@%138-/# <"3"# (-.A"2)3# 2-'"/# ;"/#
@-3."/# '1# ')/(3).)&"()*&# (-&23"# ;-/#
.):3"&21/# 4# ;-/# 31@%:)"'-/# 1&# <"32)(%;"3#
1&#;-#E%1#31/<1(2"#";#"((1/-#";#1.<;1-?#;"#
N)N)1&'"# 4# ;"# "21&()*&# '1# ;"# /";%'# [01(C#
bm^C]c?# hh\?# "<3-A"&'-# ;14# )&21:3";# '1#
):%";'"'#'1#23"2-#4#&-#')/(3).)&"()*&#E%1#
"/1:%31#1;#23"2".)1&2-#/)&#')/(3).)&"()*&#
1&#(-&23"#'1#;-/#.):3"&21/#4#E%1#("/2):%1#
;-/# "(2-/# >1&-@*A)(-/# -# ')/(3).)&"2-3)-/?#
1&#<"32)(%;"3#;-/#(-.12)'-/#<-3#@%&()-&"=
3)-/#'1#;"/#)&/2)2%()-&1/#<-;)()";1/?#Y%')()"=
;1/# 4#<1&)21&()"3)"/# 4#'1# ;-/# /13N)()-/#'1#
)&.):3"()*&# [01(C# bm^C]m?# ]]h?# ]cl?# ]cj\?#
<-&)1&'-#1&#."3(,"#(".<"X"/#'1#/1&/)=
A);)8"()*&# 4# 1&# ;-/#.1')-/# '1# (-.%&)("=
()*&#'1/2)&"'"/#"# (-.A"2)3# 1@)("8.1&21#
;-/# 1/2131-2)<-/# &1:"2)N-/# /-A31# ;-/#
.):3"&21/?#;-/#31@%:)"'-/#4#;-/#/-;)()2"&21/#
'1#"/);-#[01(C#bm^Cmh\C

D/<1()";1/# 31(-.1&'"()-&1/#/1#1;"A-3"=
3-&#1&#."213)"#'1#&)X18#.):3"&21?#)&/2"&=
'-#"#E%1#/1#:"3"&2)(1#1;#'131(,-#"#;"#1'%=
("()*&# [01(C# bm^C]^l#4#]b]\?# ;"#<3-21(()*&#
@31&21# "# ;"# 1><;-2"()*&# )&@"&2);# [01(C#
bm^C]^j?#]bc\?#.1Y-3"3#1;#/)/21."#'1#"<-4-#
21&)1&'-#1&#(%1&2"#;"/#&1(1/)'"'1/#'1#;-/#
&)X-/# .):3"&21/# [01(C# bm^C]^_\# 1# )&(;%/-#
1;"A-3"3#%&#<3-2-(-;-#/-A31#;-/##.F2-'-/

<"3"# '1213.)&"3# ;"# 1'"'# '1# ;-/# &)X-/#
.):3"&21/# 4# 31@%:)"'-/# &-# "(-.<"X"=
'-/?# '1# (-&@-3.)'"'# (-&# 1;# '131(,-#
)&213&"()-&";?#4#N1;"3#<-3#E%1#1;#<3-(1')=
.)1&2-# /1# %2);)(1# d&)(".1&21# (%"&'-#
,"4"#/13)"/#'%'"/#/-A31#;"#1'"'#'1(;"3"=
'"?# A%/("&'-# <3-21:13# "# ;-/# &)X-/k"/# 4#
"A/21&13/1#'1#31";)8"3#<3%1A"/#'1#'1213=
.)&"()*&# '1# ;"# 1'"'# (-&23"3)"/# "# ;"/#
&-3."/# '1# '131(,-/# ,%."&-/C# [01(C#
bm^C]b^?#]bb?#]ii\C

J#/%#N18#/1# ;1# )&/2*#"#1;).)&"3# 2-'"/# ;"/#
@-3."/#'1#'121&()*&#'1# ;-/#.):3"&21/#4#
;-/#/-;)()2"&21/#'1#"/);-#4#'1#(31"3#%&#";-=
Y".)1&2-# 21.<-3";# "A)132-# 4# '-2"'-# '1#
/%@)()1&21/# 31(%3/-/# <"3"# ;"# "(-:)'"#
,%."&)2"3)"# '1# ;-/# /-;)()2"&21/# '1# "/);-#
.)1&23"/# 23".)2"&# /%/# /-;)()2%'1/# "/B#
(-.-#<3-<-3()-&"3#";-Y".)1&2-#,%."&)=
2"3)-#21.<-3";#"#;-/#.):3"&21/#)331:%;"31/#
.)1&23"/# /1# 23".)2"&# /%/# ("/-/?# (-.-#
";213&"2)N"#"#/%#'121&()*&#[01(C#bm^C]mb#4#
]ml\#4#"#N1;"3#<-3#E%1#;-/#<3-(1').)1&2-/#
'1#)&.):3"()*&#4#;"/#:"3"&2B"/#<3-(1/";1/#
"<;)("A;1/# "# ;-/# )&.):3"&21/# )331:%;"31/?#
;-/# 31@%:)"'-/# 4# ;-/# /-;)()2"&21/#'1#"/);-?#
/1"&# (-.<"2)A;1/# (-&# ;"/# -A;):"()-&1/#
)&213&"()-&";1/#"/%.)'"/#1&#."213)"#'1#
'131(,-/#,%."&-/#[01(Cbm^C]m_\C#

P-&#31/<1(2-#"#;-/#'131(,-/#'1#;-/#31@%=
:)"'-/?#/1#;1#)&/2*#"#31@-3."3#;"#!14#01:%=
;"'-3"#'1;#Q131(,-#'1#J/);-#"#@)&#'1#1/2"=
A;1(13#<3-(1').)1&2-/#"(1;13"'-/#1@)("=
(1/?# (-&23"2"3# &%1N-# <13/-&";# "'.)&)/=
23"2)N-?# ).<"32)3# @-3."()*&# ";# <13/-&";#
1&("3:"'-#4#31&-N"3# ;-/#/)/21."/#2F(&)=
(-/#[01(Cbm^C]i^\=#J#/%#N18?#/1#)&/2*#"#E%1#
;"/#/-;)()2%'1/#'1#"/);-#/1#23".)21&#(-&#;"#
."4-3# 3"<)'18# <-/)A;1# 4# <-3# E%1# ;"/#
"'.)&)/23"()-&1/#(-;"A-31&#1&231#/B#<"3"#



E%1#;-/#/-;)()2"&21/#'1#"/);-#4#;-/#31@%:)"=
'-/#21&:"&#%&#"((1/-#/%@)()1&21#"#;"#<3-=
21(()*&# 4# ;-/# /13N)()-/# /-()";1/#
[01(Cbm^C]ic\

D/<"X"#"(1<2*# 2-'"/# ;"/# 31(-.1&'"()-=
&1/# 1@1(2%"'"/# 1>(1<2-# ;"/# 31;"2)N"/# ";#
23"2-# '1# .):3"&21/# )&'-(%.1&2"'-/# ;"/#
(%";1/# 2-.*#&-2"C#Q1#"(%13'-#"#D/<"X"C#
"E%1;;"/#31(-.1&'"()-&1/#E%1#2-."#&-2"#
/-&#"E%1;;"/#<-3# ;"/#E%1#&-#<%1'1#(-.=
<3-.1213/1#"#"<;)("3#1&#1/2"#@"/1?#-#(-&#
(%4-#(-&21&)'-#-#<3)&()<)-/#E%1#;"#)&/<)3"&#
&-#1/29#'1#"(%13'-C



IA@DA)R#7%*(#)801*(#)*")X5`&1$%

#Q�G#6"'1#@-3#.)&'/C#0F(-3'#'1#.):3"&21/#'121&)'-/#1&#D/2"'-/#5&)'-/C#[]^]]\C#!""#$%&&'''(-'(1)8&0$&+2342a=9
1)+-9-098.,+*6"0$9-0"06.-)$90690$"*-)$9B6.-)$&*9F4G>E<<D

6%8"@@"3#P,)/,2)C#D;#&%1N-#<;"&#'1#DCDC55#<"3"#;-/#N1&18-;"&-/#31/<-&'1#"#E%1#fO)'1&#1/2"A"#1&231#;"#1/<"'"#4#;"#<"31'gC#
OOP#V1Z/C#[]^]]\CA!""#$%&&'''(;;1(1)8&8B6-)&6)".1.*$9.6"0+6*1.)6*/9F4EGE4F>

I3)/();;"#Ä;N"318C#01:)/23"&#'-/#.);;-&1/#'1#1&(%1&23-/#(-&#.):3"&21/#1&#;"#@3-&213"#'1#DD55#1&#1;#"X-#@)/(";#]^]]C#PVVC#
[]^]]\#!""#$%&&1660$#*6)/(166(1)8&EIEE&<I&EE&-)$98.//)60$9061B06"+)$9@+)6"0+*9009BB9EIEE9"+*C&

@@I

@@J

@@K

R0)5%7"&1%)51'&%7(&1%_)-%)B[8_)%)7&%<`#)
*"-)R=8_)&"$(5"0*2)-()#1'/1"07"C

D&#(%"&2-#"#;"#/)2%"()*&#"(2%";#1/2"'-%&)=
'1&/1#1&#."213)"#.):3"2-3)"?#1&#]^]]?#/1#
,"&#1@1(2%"'-#%&# 2-2";# '1#]CliiCmj]#'1#
'121&()-&1/# '1# )&.):3"&21/# )331:%;"31/#
1&#;-/#D/2"'-/#5&)'-/C#J/).)/.-?#1;#jm#z#
'1# 1;;"/# 1&# ;"# @3-&213"# /%'-(()'1&2";?#
/1:d&# )&@-3.*# ;"# `@)()&"# '1# J'%"&"/# 4#
I3-21(()*&#'1#$3-&213"/C#D&231#1/"#("&2)=
'"'#'1#)&.):3"&21/#31()1&21.1&21#/1X"=
;"'-/?#";31'1'-3#'1#mlC^^^#/-&#'1#&"()-=
&";)'"'# N1&18-;"&"?# ;-/# (%";1/# @%13-&#
'121&)'-/# 1&231#."4-# 4# /1<2)1.A31#'1;#
]^]]C D&#2";#/1&2)'-?#/1#<3-&-/2)("#E%1?#
1&# ;"# 2-2";)'"'# '1;# "X-# .1&()-&"'-?# ;"#
()@3"# '1# N1&18-;"&-/# "@1(2"'-/# <-'3B"#
/13# /%<13)-3# "# ]h^C^^^# '121&)'-/?#
"%.1&2"&'-#"/B#1;#&d.13-#'1#'121&()-=
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(3)213)-# <"3"# -@31(13# "4%'"# ,%."&)=
2"3)"#(-.-#(-.<;1.1&2-#'1;#1/2"2%/#
'1#31@%:)"'-#[bcjC]ic\

U.<;1.1&2"3# 1;# <3)&()<)-# '1# &-&=31=
@-%;1.1&2# [&-# 312-3&-\# 4# "<;)("3# ;-/#
1/29&'"31/# .B&).-/# 1&# ;"# ."213)"W#
"<;)("3# .1("&)/.-/# '1# 1N";%"()*&#
)&')N)'%";)8"'"# [bcjC]l_?# bcjC]j^?#
bcjC]jb\

J',1/)*&# ";# I"(2-# 6%&')";# <"3"# ;"#
6):3"()*&#71:%3"?#`3'1&"'"#4#01:%=
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D/21# "X-# U2";)"# ,"# 31()A)'-# ";31'1'-3# '1#
l^C^^^#31@%:)"'-/#<3-N1&)1&21/#'1#2-'-/#
/)2)-/#4#<"B/1/?#1&231# ;-/#.9/#'1/2"("'-/#
<-3#."3#/1#1&(%1&23"&#.):3"&21/#<3-N1=
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,"# ("3"(213)8"'-# <-3# /13# /%.".1&21#
A-&'"'-/"# (-&# ;"# "23"(()*&# '1# <dA;)(-#
@-3"/213-#4# ;"#31(-;-("()*&#'1#.):3"&21/?#
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&";1/#1/(-:)13-&#U2";)"#1&#Ad/E%1'"#'1#%&#
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L%$#)(*& 61<)%+"(*& /& *-*& A%6101%*& [bcjCb?#
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&-3."/#'1#"',1/)*&#1><31/"/#"#;"/#
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'1#;-/#(1&23-/#'1#31(1<()*&#4#31@%=
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I3-21:13# "# ;"/# .)&-3B"/# .):3"2-3)"/#
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J'-<2"3# &-3."/# 4#.1("&)/.-/# E%1#
"/1:%31&#1&# ;"#.1')'"#'1# ;-#<-/)A;1#
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'1#6):3"()*&#]^bc=]^bjC#!%1:-#'1#,"(13#
%&#"&9;)/)/#'1#;"/#31(-.1&'"()-&1/#31()=
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.1')'"/# ;1:";1/# 4#"'.)&)/23"2)N"/#"'1=
(%"'"/#<"3"?#1&231#-23"/#(-/"/G#

P-&/1Y-#'1#Q131(,-/#H%."&-/C#U&@-3.1#&"()-&";#<31/1&2"'-#(-&#"331:;-#";#<933"@-#m#'1;#"&1>-#'1#;"#31/-;%()*&#bik]b#'1;#
P-&/1Y-# '1# Q131(,-/# H%."&-/w# 6F>)(-?# JkH0Pk�aCikhbk6Dqkb?# ]h# '1# ":-/2-# '1# ]^bjC# Q)/<-&)A;1# 1&# ,22</Gkk'"(=
(1//=-'/C%&C-3:k2.<k_bhcbhmCjc]h]hhC,2.;#

@DI

I31N1&)3# ;-/# '1;)2-/# (-&23"# ;-/#
.):3"&21/?# 1&#<"32)(%;"3# ;"# N)-;1&=
()"# (-&23"# ;-/# &)X-/# 4# ;-/# "'-;1/=
(1&21/# '1# 213(13-/# <"B/1/# E%1#
"23"N)1/"&#6F>)(-#1&#239&/)2-C

a"3"&2)8"3# ;-/# '131(,-/# '1# ;-/#
.):3"&21/# &"()-&";1/# 4# 1>23"&Y1=
3-/?#'1#(-&@-3.)'"'#(-&#;"/#-A;):"=
()-&1/#)&213&"()-&";1/#'1#6F>)(-#4#
1/<1()";.1&21# "'-<2"3# 2-'"/# ;"/#
.1')'"/#&1(1/"3)"/#<"3"#:"3"&2)=
8"3# %&# 23"2-# '):&-# "# ;-/# .1&-31/#
.):3"&21/#E%1#)&:31/"&#1&#1;#<"B/C



#!"#J:1&()"#'1#;"#`V5#<"3"#;-/#01@%:)"'-/C#O%/("3#<3-21(()*&#1&#;"#@3-&213"#1&231#6F>)(-#4#D/2"'-/#5&)'-/C#JPV50C#[]^]]\C#
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`V5#1&#]^b_C#I-32%:";#2)1&1#jjjCbi]#)&.)=
:3"&21/#1&#/%#2133)2-3)-?#;-#E%1#/%<-&1#%&#
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/1:%)'-#"#("A";)'"'#2-'"/#;"/#31(-.1&=
'"()-&1/#1.)2)'"/#4#'1A1#31";)8"3#."4-=
31/#1/@%138-/#<"3"#(%.<;)3#(-&#/%/#-A;)=
:"()-&1/#)&213&"()-&";1/C

Q%3"&21# /%# d;2).-# DI5# 1&# ]^b_ # /1#
31(-.1&'*#."&21&13# /%/# 1/@%138-/# 1&#
;"# <3-.-()*&# 4# <3-21(()*&# '1# ;-/# '131=
(,-/# ,%."&-/# 4# <3-/1:%)3# ;"/# &1:-()"=
()-&1/#'1#";2-#&)N1;#1&#(%3/-#(-&#;-/#'-/#
<"B/1/#N1()&-/#"#@)&#'1#1&(-&23"3#/-;%()-=
&1/#<"3"#31/-;N13#;"#.):3"()*&#);1:";C#



I"3"#<1')3# 31@%:)-# 1&#01<dA;)("#Q-.)&)=
("&"#/1#2)1&1#E%1#;;1N"3#"#("A-#%&#<3-(1=
/-#A%3-(392)(-#4#"'.)&)/23"2)N-?#1&#1;#E%1#
;"#."4-3B"#'1#;"/#N1(1/#;"/#/-;)()2%'1/#'1#
"/);-#/-&#31(,"8"'"/C #

01<dA;)("# Q-.)&)("&"# &-# ,"# ;;1:"'-# "#
"(%13'-/#@3-&213)8-/#(-&#/%/#<"B/1/#N1()=
&-/?#<-3#1;#(-&23"3)-#;"#/)2%"()*&#(-&#H")2B#
/):%1# 21&/"# 4# 01<dA;)("# Q-.)&)("&"#
1><%;/"#.1&/%";.1&21#()1&2-/#'1#,")2)"=
&-/C#I-3#-23-#;"'-?#&-#,"&#,1(,-#&"'"#<-3#
".<;)"3# -# <31/2"3# "<-4-# "# ;"/# <13/-&"/#
1&#/)2%"()*&#'1#.-N);)'"'#,%."&"C

01<dA;)("#Q-.)&)("&"#2)1&1#%&"#/)2%"()*&#
.):3"2-3)"#<"32)(%;"3?#";#1/2"3#";# ;"'-#'1#
H")2B#E%1#(-.-#A)1&# /1# /"A1?#1/#%&#<"B/#
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()"# <"3"# V"()-&";1/# '1# ;-/# D/2"'-/#
I"321# '1;# 6D0P`750?# O`!UKUJ# 4#
PHU!D\C

!14#]mC_^h#[J(%13'-#/-A31#01/)'1&()"#
<"3"#V"()-&";1/#'1#;-/#D/2"'-/#I"321#
'1;#6D0P`750\C#

!14# ]iC]c^# [J(%13'-# 1&231# ;"# 0DIn=
O!UPJ# J0aDV+UVJ# 4# ;"# 0DInO!UPJ#
$DQD0J+UKJ#QD!#O0J7U!#<"3"#;"#(-&=
(1/)*&#'1#;"#31/)'1&()"#<13."&1&21#"#
2)2%;"31/#'1# 31/)'1&()"/# 23"&/)2-3)"/#-#
21.<-3"3)"/\C

@A)6"#/5"0)";"$/71<(

DA))9%&$();/&Z*1$()51'&%7(&1(

DA@A))P(0#1*"&%$1(0"#)'"0"&%-"#)F)
$(07"b7()0%$1(0%-C

D;# '131(,-# "# ;"#.):3"()*&# 1/# 1/1&()";# 1#
)&";)1&"A;1#'1# ;"#<13/-&"#4# ;"#01<dA;)("#
J3:1&2)&"# ;-#:"3"&2)8"#/-A31# ;"#A"/1#'1#
;-/# <3)&()<)-/# '1# ):%";'"'# 4# %&)N13/";)=
'"'C

D&# ;"# 01<dA;)("# J3:1&2)&"# ;"# <-;B2)("#
.):3"2-3)"#/1#1&(%1&23"# ;1:)/;"'"#<-3# ;"#
;14# ]mCjlb?# /%# '1(312-# 31:;".1&2"3)-#
ibikb^?# 4# ')N13/"/# ')/<-/)()-&1/# '1# ;"#
Q)31(()*&#V"()-&";#'1#6):3"()-&1/#'1# ;"#
01<dA;)("#J3:1&2)&"C

Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#01/-;%()*&#bihlk]^]]C#P-&@C#J32C#b#JVDq`#UC#[]^]]\C#@HN

Q1(312-# ibikb^?# 31:;".1&2"3)-# '1# ;"#
!14#Vt#]mCjlbC

Q)/<-/)()*&# QV6# bcj_k]^bl# /-A31#
31E%)/)2-#/%@)()1&21#<"3"#-2-3:"3#31/)=
'1&()"# <13."&1&21# "# %&# .1&-3# '1#
1'"'C

!14#]iCbim#[!14#a1&13";#'1#01(-&-()=
.)1&2-#4#I3-21(()*&#";#01@%:)"'-\C

P-&N1&()*&#/%<3).)1&'-#;"#1>):1&()"#
'1# !1:";)8"()*&# '1# ;-/# Q-(%.1&2-/#
IdA;)(-/#D>23"&Y13-/#"'-<2"'"#<-3#;"#
P-&@131&()"#'1#!"#H"4"#'1#Q131(,-#
U&213&"()-&";# I3)N"'-?# "<3-A"'"# <-3#
!14#]hCcmj#É#J<-/2);;"C



D;#D/2"'-#"3:1&2)&-#"/1:%3"39# ;"/#(-&')=
()-&1/#E%1#:"3"&2)(1&#%&"#1@1(2)N"#):%";=
'"'#'1#23"2-#"#@)&#'1#E%1#;-/#1>23"&Y13-/#
<%1'"&#:-8"3#'1#/%/#'131(,-/#4#(%.<;)3#
(-&#/%/#-A;):"()-&1/?#/)1.<31#E%1#/"2)/@"=
:"&#;"/#(-&')()-&1/#1/2"A;1()'"/#<"3"#/%#
)&:31/-# 4# <13."&1&()"?# '1# "(%13'-# (-&#
;"/#;141/#N):1&21/C

D;#D/2"'-#1&#2-'"/#/%/#Y%3)/')(()-&1/?#"/1=
:%3"39# 1;# "((1/-# ):%";)2"3)-# "# ;-/# )&.)=
:3"&21/#4#/%/#@".);)"/#1&#;"/#.)/."/#(-&=
')()-&1/# '1# <3-21(()*&?# ".<"3-# 4# '131=
(,-/#'1# ;-/#E%1#:-8"&# ;-/#&"()-&";1/?#1&#
<"32)(%;"3# ;-# 31@13)'-#"#/13N)()-/#/-()";1/?#
A)1&1/#<dA;)(-/?#/";%'?#1'%("()*&?#Y%/2)()"?#
23"A"Y-?#1.<;1-#4#/1:%3)'"'#/-()";C##

D&#&)&:d&#("/-#;"#)331:%;"3)'"'#.):3"2-3)"#
'1# %&# 1>23"&Y13-# ).<1')39# /%# "'.)/)*&#
(-.-#";%.&-#1&#%&#1/2"A;1().)1&2-#1'%=
("2)N-?# 4"# /1"# 1/21# <dA;)(-# -# <3)N"'-W#
&"()-&";?#<3-N)&()";#-#.%&)()<";W#<3)."3)-?#
/1(%&'"3)-?# 213()"3)-# -# %&)N13/)2"3)-C# !"/#
"%2-3)'"'1/#'1#;-/#1/2"A;1().)1&2-/#1'%=
("2)N-/# '1A139&# A3)&'"3# -3)1&2"()*&# 4#
"/1/-3".)1&2-# 31/<1(2-# '1# ;-/# 239.)21/#
(-331/<-&')1&21/#"#;-/#1@1(2-/#'1#/%A/"=
&"3#;"#)331:%;"3)'"'#.):3"2-3)"C

V-# <-'39# &1:93/1;1# -# 31/23)&:)3/1# 1&#
&)&:d&# ("/-?# 1;# "((1/-# ";# '131(,-# "# ;"#
/";%'?#;"#"/)/21&()"#/-()";#-#"21&()*&#/"&)=
2"3)"#"#2-'-/#;-/#1>23"&Y13-/#E%1#;-#31E%)1=
3"&?#(%";E%)13"#/1"#/%#/)2%"()*&#.):3"2-=
3)"C#!"/#"%2-3)'"'1/#'1#;-/#1/2"A;1().)1&=
2-/#/"&)2"3)-/#'1A139&#A3)&'"3#-3)1&2"()*&#
4#"/1/-3".)1&2-#31/<1(2-#'1#;-/#239.)21/#
(-331/<-&')1&21/#"#;-/#1@1(2-/#'1#/%A/"=
&"3#;"#)331:%;"3)'"'#.):3"2-3)"C

J/).)/.-?#/1#1/2"A;1(1#E%1#/1#(-&/)'13"=
39&#')/(3).)&"2-3)-/#2-'-/#;-/#"(2-/#%#-.)=
/)-&1/# '1213.)&"'-/# <-3# .-2)N-/# 2";1/#
(-.-#12&)"?#31;):)*&?#&"()-&";)'"'?#)'1-;-=
:B"?# -<)&)*&# <-;B2)("# -# :31.)";?# /1>-?#
:F&13-?#<-/)()*&#1(-&*.)("#-#("3"(2131/#
@B/)(-/?#E%1#"3A)23"3)".1&21#).<)'"&?#-A/=
23%4"&?# 31/23)&Y"&# -# '1# ";:d&# .-'-#.1=
&-/("A1&# 1;# <;1&-# 1Y13()()-# /-A31# A"/1/#
):%";)2"3)"/# '1# ;-/# '131(,-/# 4# :"3"&2B"/#
@%&'".1&2";1/#31(-&-()'-/#1&# ;"#P-&/2)=
2%()*&# V"()-&";?# ;-/# +3"2"'-/# U&213&"()-=
&";1/#4#;"/#;141/C

!-/# .):3"&21/# 4# /%/# @".);)"31/# 21&'39&#
'131(,-#"#E%1#1;# D/2"'-# ;1/#<3-<-3()-&1#
)&@-3."()*&#"(13("#'1G

!"#"%2-3)'"'#'1#"<;)("()*&?#;"#QU0DPPUrV#
VJPU`VJ!# QD# 6Ua0JPU`VD7?# "'-<2"39#
2-'"/#;"/#.1')'"/#E%1#(-&/)'131#"<3-<)"=
'"/#<"3"#')@%&')3# ;"# )&@-3."()*&#.1&()-=
&"'"# 4?# 1&# 1;# ("/-# '1# ;-/# 23"A"Y"'-31/#
.):3"&21/#4#/%/#@".);)"/?#N1;"39#"/).)/.-#
<-3E%1# /1"# /%.)&)/23"'"#<-3# 1.<;1"'-=
31/?#/)&')("2-/#%#-23-/#*3:"&-/#-#)&/2)2%()-=
&1/C# !"# )&@-3."()*&# 31E%13)'"# /139# A3)&=
'"'"#:3"2%)2".1&21#"#;-/#1>23"&Y13-/#E%1#
;"#/-;)()21&#4?#1&#;"#.1')'"#'1#;-#<-/)A;1?#1&#
%&#)')-."#E%1#<%1'"&#1&21&'13C

7%/# '131(,-/# 4# -A;):"()-&1/# (-&#
"331:;-#"#;"#;1:)/;"()*&#N):1&21W

!-/# 31E%)/)2-/# 1/2"A;1()'-/# <"3"# /%#
"'.)/)*&?#<13."&1&()"#4#1:31/-W

P%";E%)13#-23"#(%1/2)*&#E%1# ;1#<13=
.)2"#-#@"();)21#(%.<;)3#@-3.";)'"'1/#
"'.)&)/23"2)N"/#-#'1#-23"# B&'-;1#1&#
;"#01<dA;)("#J3:1&2)&"C



Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#Q)/<-/)()*&#bihlk]^]]?#"32B(%;-#j#J&1>-#UC#[]^]]\C@H@

P-&@-3.1#;-#1/2"A;1()'-#1&#1;#J32B(%;-#ht#
'1;#J&1>-#UU#'1;#Q1(312-#ibikb^?#;"/#"%2-3)=
'"'1/#(-&/%;"31/#/1#1&(%1&23"&#@"(%;2"=
'"/# <"3"# (-&(1'13# "# 1>23"&Y13-/# 1&# 1;#
1>213)-3G #

!-/#@)&1/#'1#;"#<-;B2)("#.):3"2-3)"#"3:1&2)=
&"#/-&?#1&231#-23-/G

a"3"&2)8"3#1;#1Y13()()-#'1;#'131(,-#"#
;"#31%&)@)("()*&#@".);)"3W

I3-.-N13#;"#)&21:3"()*&#'1#"E%1;;"/#
<13/-&"/# "'.)2)'"/# (-.-# 31/)'1&=
21/# <13."&1&21/# 1&# ;"# /-()1'"'#
"3:1&2)&"W#

a"3"&2)8"3# ;"# &-# ')/(3).)&"()*&# 1&#
;-/# <3-(1/-/# '1# -2-3:".)1&2-# '1#
31/)'1&()"/#21.<-3";1/#-#'1@)&)2)N"/?#
(-&@-3.1# <3)&()<)-/# '1# &%1/23"#
P-&/2)2%()*&# V"()-&";?# 23"2"'-/#
)&213&"()-&";1/?#4#&-3."2)N"#)&213&"W

I3-.-N13#4#')@%&')3#;"/#-A;):"()-&1/?#
'131(,-/#4#:"3"&2B"/#'1#;-/#.):3"&=
21/?# '1# "(%13'-# (-&# ;-/# ')/<%1/2-#
<-3# &%1/23"# P-&/2)2%()*&# V"()-&";?#
;-/# (-.<3-.)/-/# )&213&"()-&";1/# 4#
;"/#;141/?#1&#(-&/-&"&()"#(-&#;"#23"=
')()*&# ,%."&)2"3)"# 4# ;"# "<132%3"# "#
;-/#.):3"&21/#4#/%/#@".);)"/W

$-.1&2"3#;"#)&/13()*&#;"A-3";#'1#;-/#
)&.):3"&21/# E%1# 31/)'"&# 1&# ;"#
J3:1&2)&"?#1&#@-3."#;1:";?#<"3"#<3-=
.-N13# 1;# '1/"33-;;-# '1# /%/# ("<"()=
'"'1/# <13/-&";1/# 4# ;"A-3";1/# "# @)&#
'1#(-&23)A%)3#";#(31().)1&2-#1(-&*=
.)(-#4#/-()";#'1#<"B/W

$"N-31(13#1;# )&:31/-#"# ;"#01<dA;)("#
J3:1&2)&"#'1#N)/)2"&21/#<"3"#).<%;=
/"3#1;#(-.13()-?#1;#2%3)/.-?#;"/#"(2)N)=
'"'1/# (%;2%3";1/?# ()1&2B@)("/?# 21(&-=
;*:)("/# 4# ;"/# 31;"()-&1/# )&213&"()-=
&";1/W

I13.)/-/# '1# )&:31/-# 4# N)/"/# (-.-#
31/)'1&21/#<13."&1&21/C

I13.)/-/# '1# )&:31/-# 4# N)/"/# (-.-#
31/)'1&21/#21.<-3"3)-/C

#K)/"/#(-.-#31/)'1&21/#23"&/)2-3)-/C

D/2"A;1(13# <"%2"/# /-A31# <-;B2)("/#
@%&'".1&2";1/# 4# /1&2"3# ;"/# A"/1/#
1/23"2F:)("/#1&#."213)"#.):3"2-3)"?#
"/B#(-.-#(%.<;)3#"#;-/#(-.<3-.)/-/#
)&213&"()-&";1/#"/%.)'-/#J3:1&2)&"#
1&# (%"&2-# "# '131(,-/# ,%."&-/?#
)&21:3"()*&# 4# .-N);)'"'# '1# ;-/#
.):3"&21/W

P--<13"3#"# ;"# 31";)8"()*&#'1#<-;B2)=
("/#'1.-:39@)("/#')/<%1/2"/#<-3#1;#
a-A)13&-# V"()-&";# 1&# (%"&2-# "# ;"#
.":&)2%'?# 2"/"# '1# (31().)1&2-# 4#
')/23)A%()*&#:1-:39@)("#'1#;"#<-A;"=
()*&#'1;#<"B/W

P-;"A-3"3#";#1&3)E%1().)1&2-#4#@-3=
2";1().)1&2-# '1;# 21Y)'-# (%;2%3";# 4#
/-()";#'1;#<"B/W



!"# ;1:)/;"()*&# .1>)("&"# 31/<1(2-# "# ;"#
/)2%"()*&#'1#;-/#.):3"&21/#4#31@%:)"'-/#/1#
";)&1"# /"2)/@"(2-3)".1&21# (-&# ;"/#-A;):"=
()-&1/# )&213&"()-&";1/# '1# ):%";'"'# 4# &-#
')/(3).)&"()*&?#E%1'"&'-#1/2-/#<3)&()<)-/#
1/2"A;1()'-/# (-.-# '131(,-/# <3)&()<";=
.1&21#1&#/%#P-&/2)2%()*&#<-;B2)("#4#1/2"&=
'-# ;%1:-#'12";;"'"/#1&# ;"# !14#'1#6):3"=
()*&# 4# /%# 31/<1(2)N-# 31:;".1&2-C# Q1# ;"#
.)/."# ."&13"?# 1/2"# ;1:)/;"()*&# 1/29#
1/(3)2"#1&#%&#/1&2)'-#E%1#<3-.%1N1#1;#31/=
<12-# ,"()"# ;-/# '131(,-/# ,%."&-/# '1# ;-/#
.):3"&21/#4#E%1#&-#(-&23"3B"#"#&)&:%&-#'1#
;-/# &%.13-/-/# )&/23%.1&2-/# '1#'131(,-/#
,%."&-/#1&#."213)"#'1#.):3"()*&#4#31@%=
:)-C# !-/# <3)&()<)-/# '1# &-# '1N-;%()*&?# &-#
/"&()*&#<-3#)&:31/-#)331:%;"3?#;"#%&)@)("()*&#
@".);)"3#4#1;#'131(,-#"#;"#;)A132"'#'1#239&=
/)2-# 1/29&# 1><;B()2".1&21# 31:%;"'-/# 4#
1/2"A;1()'-/# 1&# ;"/# ;141/# 1/<1()";1/# 1&#
."213)"#'1#.):3"&21/?#31@%:)"'-/#4#"/);"=
'-/#'1#."&13"#(;"3"#4#/1&();;"C#

!"#;1:)/;"()*&#.1>)("&"#1/#(;"3"#";#<3-.-=
N13# 1;# 31/<12-# '1# ;-/# '131(,-/# ,%."&-/#
'1#2-'-/#;-/#)&.):3"&21/#"#23"NF/#'1;#1/2"=
A;1().)1&2-#'1#/%/#'131(,-/#4#:"3"&2B"/?

%A))[(&5%71<%)0%$1(0%-)#(,&")51'&%$120)
F)*"&"$4(#)*")-(#)51'&%07"#C

$%&()-&"3)-/#'1/2)&"'-/#1&#`3:"&)=
8"()-&1/# U&213&"()-&";1/# -# U&213:%=
A13&".1&2";1/# (-&# /1'1# 1&# ;"#
01<dA;)("?#"/B#(-.-#/%/#@".);)"31/?#"#
E%)1&1/# ;-/# +3"2"'-/# 1&# ;-/# E%1# ;"#
01<dA;)("# /1"# <"321# 1>)."&# '1# ;"#
-A;):"()*&#'1#N)/"()*&#(-&/%;"3W

+)2%;"31/#'1#N)/"/#"3:1&2)&"/#')<;-=
.92)("/?#-@)()";1/#-#'1#(-321/B"C

M%1'"&#1>(;%)'-/#'1;#9.A)2-#'1#"<;)("=
()*&#'1#;"#;14#]mCjlb?#"#(-&')()*&#'1#31()=
<3-()'"'?#;-/#1>23"&Y13-/#E%1#@%131&G

Q1# &-#.1')"3#P-&N1&)-# -#+3"2"'-# (1;1=
A3"'-# <-3# ;"# 01<dA;)("# J3:1&2)&"?# ;"#
"'.)/)*&?#)&:31/-?#<13."&1&()"#4#1:31/-#
'1# ;-/# 1>23"&Y13-/# (-&21.<;"'-/# 1&# 1;#
<31/1&21#"32B(%;-#/1#31:)39&#<-3#;"/#')/<-=
/)()-&1/#E%1#";#1@1(2-#1/2"A;18("#1;#I-'13#
DY1(%2)N-#&"()-&";C

D&# ;-/#("/-/#'1#1>(1<()*&#.1&()-&"'-/?#
;"# Q)31(()*&# V"()-&";# '1#6):3"()-&1/# /1#
;).)2"39#";#(-&23";-3#'1#;"#'-(%.1&2"()*&#
1&#1;#.-.1&2-#'1;# )&:31/-#-#'1;#1:31/-?#
'1Y"&'-# (-&/2"&()"# 1&# ;"# .)/."# '1;#
("39(213# '1;# )&:31/-W# '1# ;"# @1(,"# '1;#
1:31/-#4#'1;#<;"8-#'1#<13."&1&()"#1&#;"#
01<dA;)("C

D;# "32C# ]^# '1# ;"# ;14# ]mCjlb# ')/<-&1# '1#
')/2)&2"/# ("21:-3B"/# '1# 31/)'1&()"/G# <13=
."&1&21W# 21.<-3"3)"W# 23"&/)2-3)"W# 4?# <31=
("3)"?#(-&@-3.1#/1#1><;)("39#"#(-&2)&%"=
()*&C#

61')"&21# 1;# '1(312-# ibik]^b^# /1# 31:;"=
.1&2*#1;#.1&()-&"'-#"32B(%;-?#<-3#1;#(%";#
/1#')/<%/-#E%1#"E%1;;-/#1>23"&Y13-/#E%1#;-#
'1/11&#<-'39&#/-;)()2"3#"#;"#"%2-3)'"'#'1#

I3-.-N13#1;#-3'1&#)&213&"()-&";#4#;"#
Y%/2)()"?#'1&1:"&'-#1;#)&:31/-#4k-#;"#
<13."&1&()"#1&#1;#2133)2-3)-#"3:1&=
2)&-# "# <13/-&"/# )&N-;%(3"'"/# 1&#
"(2-/# 31<3).)'-/# <1&";.1&21# <-3#
&%1/23"#;1:)/;"()*&W

$-.1&2"3# 1;# )&213(".A)-# '1# )&@-3=
."()*&#1&#1;#9.A)2-#)&213&"()-&";?#4#
;"#"/)/21&()"#2F(&)("#4#("<"()2"()*&#
'1#;-/#31(%3/-/#,%."&-/?#<"3"#<31=
N1&)3# 4# (-.A"2)3# 1@)("8.1&21# "# ;"#
'1;)&(%1&()"# -3:"&)8"'"# 23"&/&"=
()-&";C

J:1&21/# ')<;-.92)(-/# 4# ;-/# @%&()-=
&"3)-/#(-&/%;"31/#"(31')2"'-/#1&# ;"#
01<dA;)("?# "/B# (-.-# ;-/# '1.9/#
.)1.A3-/#'1#;"/#6)/)-&1/#')<;-.9=
2)("/#<13."&1&21/#-#1/<1()";1/#4#'1#
;"/#-@)()&"/#(-&/%;"31/#4#/%/#@".);)"=
31/#E%1?#1&#N)32%'#'1#;"/#&-3."/#'1;#
Q131(,-# U&213&"()-&";?# 1/2F&# 1>1&=
2-/#'1#;"/#-A;):"()-&1/#31;"2)N"/#"#;"#
-A21&()*&#'1#%&"#("21:-3B"#.):3"=
2-3)"#'1#"'.)/)*&W

01<31/1&2"&21/# 4# '1;1:"'-/?# "/B#
(-.-# ;-/# '1.9/# .)1.A3-/# 4# /%/#
@".);)"31/# '1# ;"/# 6)/)-&1/# <13."=
&1&21/# -# '1# ;"/# Q1;1:"()-&1/# "&21#
;-/# `3:"&)/.-/# U&213:%A13&".1&=
2";1/#(-&#/1'1#1&#;"#01<dA;)("#-#1&#
P-&@131&()"/#U&213&"()-&";1/#E%1#/1#
(1;1A31&#1&#1;;"W



<"3"# 23"A"Y"3# 4# ";-Y"3/1# <13-# &-#
<%')131#"(31')2"3;-#1&#1;#"(2-?#4#1;;-#
2".<-(-# <%')13"# /13# N13)@)("'-# 1&#
1/1# .-.1&2-# <-3# ;"# "%2-3)'"'#
.):3"2-3)"?#1;#)&2131/"'-#<-'39#/-;)=
()2"3# E%1# /1# ;1# (-&(1'"# %&# <;"8-#
3"8-&"A;1# "# 1@1(2-/# '1# <3-A"3#
"E%1;;"/#()3(%&/2"&()"/C

`3:"&)8"3#4#(-&'%()3#;-/#-<13"2)N-/#
'1# )&/<1(()*&# 4# @)/(";)8"()*&# -3)1&=
2"'-/#"#N13)@)("3#1;#(%.<;).)1&2-#'1#
;"/# -A;):"()-&1/# '1# ;-/# '"'-31/# '1#
1.<;1-#4#";-Y".)1&2-#(-&#31/<1(2-#
"# ;"#<-A;"()*&#1>23"&Y13"# 31/)'1&21#
1&#1;#<"B/C

01E%13)3# "# E%)1&# /1# 1&(%1&231# "#
("3:-# '1;# ;%:"3# )&/<1(()-&"'-?# ;"#
<31/1&2"()*&#'1# ;-/# ;)A3-/?# 31:)/23-/#
4#'-(%.1&2"()*&# 31;"2)N"#";#<13/-=
&";# 4# "# <"/"Y13-/# 1>23"&Y13-/# E%1#
<31/(3)A"# ;"# &-3."2)N"# N):1&21W# '1#
&-#21&13;-/#')/<-&)A;1/#1&#1;#"(2-#'1#
)&/<1(()*&?#/1#;-#)&2)."39#"#E%1#<31=
/1&21#2";1/#'-(%.1&2-/#1&#%&#<;"8-#
).<3-33-:"A;1#&-#/%<13)-3#"#PUVP`#
[m\# 'B"/C# J/).)/.-# ;"# "%2-3)'"'#
.):3"2-3)"#<-'39#-3'1&"3#1;#/1(%1/=
23-#'1#;"#'-(%.1&2"()*&#<3-A"2-3)"#
&1(1/"3)"#<-3#%&#<;"8-#E%1#&-#1>(1=
'139# ;-/# +0D7# [h\# 'B"/?# N1&()'-# 1;#
(%";#'1A139#E%1'"3#&%1N".1&21#"#
')/<-/)()*&# '1# ;"# <13/-&"# '1# (%4-#
<-'13#/1#/"("3-&C

01E%13)3#;"#<31N)"#"%2-3)8"()*&#Y%')=
()";#1&#("/-#'1#.1')"3#-<-/)()*&#'1;#
<3-<)12"3)-#-#31/<-&/"A;1#'1;#.1')-#
-#;%:"3#"#)&/<1(()-&"3?#(%"&'-#F/21#
&-#@%131#'1#"((1/-#<dA;)(-C

01E%13)3#"#;-/#1>23"&Y13-/#E%1#"(31=
')21&#/%#/)2%"()*&#.):3"2-3)"#(%"&'-#
1>)/2"&#()3(%&/2"&()"/#-AY12)N"/#E%1#
<13.)2"&#@%&'"'".1&21#/-/<1(,"3#
E%1# "E%1;;"# 31/%;21# )331:%;"3C#
P%"&'-# 1;# 31E%13)'-# ";1:"/1# /13#
31/)'1&21#31:%;"3#4#1/2"3#,"A);)2"'-#

"<;)("()*&# 1;# (".A)-# '1# ;"# ("21:-3B"# -#
/%A("21:-3B"# 1&# E%1# @%13-&# -3):)&"3)"=
.1&21# "'.)2)'-/?# /)1.<31# 4# (%"&'-#
31d&"&#;"/#(-&')()-&1/#1>):)'"/#<-3#;"#!14#
Vt# ]mCjlb?# 1;# <31/1&21# 01:;".1&2-# 4# ;"/#
')/<-/)()-&1/# :1&13";1/# ')(2"'"/# <-3# ;"#
QU0DPPUrV# VJPU`VJ!# QD# 6Ua0JPU`=
VD7C

J/).)/.-?#/1#')/<%/-#.1')"&21#1;#'1(312-#
31:;".1&2"3)-#E%1#1&#1;# ("/-#1&#E%1#%&#
1>23"&Y13-# 1/2%N)131# 23".)2"&'-# /%# 31/)=
'1&()"#4#F/21#@%13"#).<%2"'-#-#<3-(1/"=
'-#1&#("%/"#<1&";?#(%4"#31/-;%()*&#<%')1=
/1#'1213.)&"3#";:%&-#'1#;-/#).<1').1&=
2-/# ;1:";1/# <"3"# 31/)')3# 1&# 1;# 2133)2-3)-#
"3:1&2)&-?#;"#"%2-3)'"'#'1#"<;)("()*&#/%/=
<1&'139# 1;# (%3/-# '1# ;"/# "(2%"()-&1/#
"'.)&)/23"2)N"/# ,"/2"# 2"&2-# /1# 31/%1;N"#
2";#/)2%"()*&#Y%')()";C#D&#1/21#/1&2)'-?#-2-3=
:"39# ";# 1>23"&Y13-# %&"# "%2-3)8"()*&# '1#
31/)'1&()"#<31("3)"?#1&#;-/#2F3.)&-/#'1#;"#
<31N)/2"# 1&# 1;# "32B(%;-# i_# '1# ;"# !14# Vt#
]mCjlb?#;"#(%";#<-'39#1>21&'13/1?#";#:3%<-#
@".);)"3#"#/%#("3:-C

D/#&1(1/"3)-#'1/2"("3#E%1?#"#1@1(2-/#'1#
(-&23-;"3#E%1#<13."&1&()"#'1#1>23"&Y1=
3-/#1&#1;#2133)2-3)-#"3:1&2)&-#/1#'F#'1&23-#
'1#;"#;1:";)'"'?#;"#QU0DPPUrV#VJPU`VJ!#
QD# 6Ua0JPU`VD7# 21&'39# ;"/# /):%)1&21/#
"23)A%()-&1/G



Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#Q)/<-/)()*&#bj_bk]^]bC#^jk^lk]^]bC@HD

01E%13)3#1;#"%>);)-#'1#;"#@%138"#<dA;)=
("# (%"&'-# ;"/# ()3(%&/2"&()"/# ;-#
"(-&/1Y"31&# -# 2-3&"31&# &1(1/"3)-#
<"3"# 1;#.1Y-3# (%.<;).)1&2-# '1# ;"/#
@%&()-&1/#'1#(-&23-;C

`3:"&)8"3#4#(-&'%()3#;-/#-<13"2)N-/#
'1# )&/<1(()*&# 4# @)/(";)8"()*&# 21&=
')1&21/#"#(-&/2"2"3#;"#1>)/21&()"#'1;#
(3)213)-# .):3"2-3)-# ";1:"'-# <-3# 1;#
1>23"&Y13-# @31&21# "# ;"# "%2-3)'"'#
(-.<121&21C

!"# ;14# '1# .):3"()-&1/# '1# ;"# 01<dA;)("#
J3:1&2)&"# ')/<-&1# E%1?# ,"/2"# 2"&2-# /1#
@-3.";)(1# 1;# 239.)21# (-331/<-&')1&21?# ;"#
"%2-3)'"'#'1#"<;)("()*&#<-'39#(-&(1'13#
%&"#"%2-3)8"()*&#'1#f31/)'1&()"#<31("3)"g#
"#"E%1;;"/#<13/-&"/#E%1#1/2F&#1&#<3-(1/-#
<"3"# -A21&13# /%# 31/)'1&()"#<13."&1&21?#
21.<-3"3)-?#-#23"&/)2-3)"C#

#!"#31/)'1&()"#<31("3)"#/139#31N-("A;1#<-3#
;"# "%2-3)'"'# '1# "<;)("()*&?# (%"&'-# /1#
,"4"&#'1/&"2%3";)8"'-#;-/#.-2)N-/#'1#/%#
-2-3:".)1&2-C#

!"# .1&()-&"'"# 31/)'1&()"# 21&'39# %&#
<;"8-#'1#N";)'18#'1#,"/2"#()1&2-#-(,1&2"#
[bj^\#'B"/#(-33)'-/?#1;#(%";#<%1'1#/13#31&-=
N"'-#,"/2"# 2"&2-# /1# 31/%1;N"# ;"# /-;)()2%'#
'1#"'.)/)*&C#

D&# (%"&2-# "# ;"/# '1.-3"/# E%1# <%')13"&#
21&13# ;-/# 239.)21/# '1# 3"')("()*&# 1&# ;"#
01<dA;)("# J3:1&2)&"?# /)# -A1'1()13"# ";#
-3:"&)/.-#)&213N)&)1&21#/)&#%&"#("%/"#

Y%/2"?# "# <"32)3# '1# ;"# /1:%&'"# 31&-N"()*&#
'1# ;"# 31/)'1&()"# <31("3)"# F/2"# '1A139#
,"(13/1#1&#@-3."#:3"2%)2"C

I-3#.1')-#'1#1/2"?#/1#,"A);)2"39#"#/%/#2)2%=
;"31/#<"3"#<13."&1(13?#/";)3#4#31)&:31/"3#
";# 2133)2-3)-# '1# ;"# 01<dA;)("# J3:1&2)&"?#
23"A"Y"3#4#1/2%')"3#'%3"&21#/%#<13B-'-#'1#
N):1&()"C#

D;# (132)@)("'-#E%1#1.)2"# ;"#"%2-3)'"'#'1#
"<;)("()*&#-2-3:"&'-#%&"#31/)'1&()"#<31=
("3)"#'1A139#1&%.13"3#;-/#'131(,-/#E%1#
"(%13'"#";#1>23"&Y13-#2";#(-&')()*&C

D/# &1(1/"3)-# <-&13# '1# 31/";2-# E%1# ;"#
1>21&/)*&# 4# 31&-N"()*&# '1# f31/)'1&()"#
<31("3)"g#&-#:1&13"#'131(,-#"#%&"#31/-=
;%()*&#@"N-3"A;1#31/<1(2-#'1# ;"#"'.)/)*&#
/-;)()2"'"C

I-3# .1')-# '1# ;"# Q)/<-/)()*&# m]^k]^b_?# '1#
')/<%/-#;"#"%2-3)8"()*&#'1#)&:31/-#";#+133)=
2-3)-#'1#;"#01<dA;)("#J3:1&2)&"#"#()%'"'"=
&-/# N1&18-;"&-/# E%1# <-32"31&# PF'%;"# '1#
U'1&2)'"'# -# I"/"<-321# N1&()'-/?# 1.)2)'-/#
1&# ;"# 01<dA;)("# O-;)N"3)"&"#'1#K1&18%1;"?#
/)1.<31# E%1# 1;# <;"8-# '1# N1&().)1&2-# &-#
/%<131# ;-/# ]# "X-/# "# (-&2"3# '1/'1# 1;#
hbkb]k]^b_C#

D;# f0F:).1&# D/<1()";# '1# 01:%;"3)8"()*&#
<"3"#V)X-/?#V)X"/#4#J'-;1/(1&21/#6):3"&21/#
K1&18-;"&-/g # <31NF# E%1# /139&# A1&1@)=
()"3)-/#'1;#<31/1&21#0F:).1&#D/<1()";#

,A)[(&5%71<%#)F)?&"&&('%71<%#)"#?"$1%-"#)



P-&:31/-#'1#;"#V"()*&#J3:1&2)&"C#!14#'1#6):3"()-&1/#]mCjlb?#"32#]h#)&(C#!\#fV"()-&";)'"'G#P)%'"'"&-/#&"2)N-/#'1#D/2"'-/#
I"321#'1;#6D0P`750?#P,);1#4#O-;)N)"?#(-&#"%2-3)8"()*&#<"3"#<13."&1(13#1&#1;#<"B/#<-3#'-/#[]\#"X-/?#<3-33-:"A;1/#(-&#
1&23"'"/#4#/";)'"/#.d;2)<;1/W#[V-2"#U&@-;1:G#I-3#"32C#bs#'1#;"#Q)/<-/)()*&#]_C_]_k]^^c#'1#;"#Q)31(()*&#V"()-&";#'1#6):3"()-=
&1/#OC`C#]bk_k]^^c#/1#(-&/)'13"#E%1#1;#'12";;1#'1#<"B/1/#)&(;%)'-/#1&#1;#<31/1&21#)&()/-#1/#.13".1&21#1&%&()"2)N-?#
'1A)1&'-#(-&/)'13"3/1#)&(;%)'-/#"#2-'-/#;-/#D/2"'-/#I"321#4#J/-()"'-/#'1;#6D0PJQ`#P`6nV#QD!#750#[6D0P`750\gC#
[]^]]\C#Q)/<-&)A;1#1&#!""#$%&&'''(*+,06".6*(,);(*+&6)+8*".H*&6*1.)6*/&-.$#)$.1.23425469E==E=9EII>9=??EEA

@HG

# !"# 1>).)()*&#<-'39#"<;)("3/1#"# %&-#-#"#
".A-/#)&/23%.1&2-/#(-&Y%&2".1&21C

+"&2-#<"3"#;"#@-3.";)8"()*&#(-.-#<"3"#;"#
31/-;%()*&#'1#;"#/-;)()2%'#'1#31:%;"3)8"()*&#
.):3"2-3)"# /139# -A;):"2-3)"# ;"# <31/1&2"=
()*&# '1# ;"# I"32)'"# '1# V"().)1&2-# '1;#
VVJ6?# 4#'1;# 31/2-#'1# ;"#'-(%.1&2"()*&#
1>):)A;1#/1:d&#;"#31:;".1&2"()*&#N):1&21C

D&#2-'-/#;-/#("/-/?#;-/#VVJ6#(%4"/#/-;)()=
2%'1/#'1#31:%;"3)8"()*&#.):3"2-3)"#@%13"&#
31/%1;2"/#(-&@-3.1# ;-/#2F3.)&-/#'1;#<31=
/1&21#0F:).1&#D/<1()";?#/139&#A1&1@)()"=
3)-/#'1#%&"# 31/)'1&()"# 21.<-3"3)"#1&# ;-/#
2F3.)&-/#'1;#"32B(%;-#]h#)&()/-#!\#'1#;"#!14#
]mCjlb? # )&(;%/)N1# "E%1;;-/# E%1# 1&(%"=
'3"&#1&#;"/#<31N)/)-&1/#'1;#"32B(%;-#]]#'1;#
.)/.-#(%13<-#;1:";C

7139# 31E%)/)2-#-A;):"2-3)-#<"3"# ;"#-A21&=
()*&# '1# %&"# 31/)'1&()"# <13."&1&21# "#
@"N-3# '1;# VVJ6?# ;"# <31/1&2"()*&# '1# ;"#
'-(%.1&2"()*&#E%1#,%A)13"#/)'-#1>).)'"#
<-3#1;# "32B(%;-#]s#'1;#JVDq`#Q)/<-/)()*&#
bj_bk]^]b# QU0DPPUrV# VJPU`VJ!# QD#
6Ua0JPU`VD7#'1#^jk^lk]^]bC#D;#<31/1&=
21# 31E%13).)1&2-# "<;)("39# "# 2-'-/# ;-/#
/%<%1/2-/#(-&21.<;"'-/#1&#1;#"32B(%;-#]]#
'1# ;"# !14# ]mCjlb# [31%&)@)("()*&# @".);)"3# -#
"33"):-\C

J#1@1(2-/#'1#"(31')2"3?#<"3"#;-/#23".)21/#
'1#31/)'1&()"?#;"#("31&()"#'1#"&21(1'1&=
21/# <1&";1/# 1.)2)'-# <-3# ;"/# "%2-3)'"'1/#
(-.<121&21/#'1;#<"B/#'1#-3):1&#A"/2"39#

Q-(%.1&2-# '1# U'1&2)'"'# N9;)'-# 4#
N):1&21#[I"/"<-321?#PF'%;"#'1#U'1&=
2)'"'#-#P132)@)("'-#'1#I"/"<-321#1&#
+39.)21# 1><1')'-# <-3# ;"# 31<31/1&=
2"()*&#(-&/%;"3\C

!1:";)8"()*&#'1# ;"#I"32)'"#'1#V"()=
.)1&2-C

"E%1;;-/#.):3"&21/#&"2)N-/#'1#;"#01<dA;)=
("#O-;)N"3)"&"#'1#K1&18%1;"#E%1#,%A)13"&#
@-3.";)8"'-#/%#/-;)()2%'#'1#31:%;"3)8"()*&#
.):3"2-3)"#(-&#"&213)-3)'"'#";#')(2"'-#'1#
;"# <31/1&21# .1')'"# [^jk^lk]^]b\# 4#
'%3"&21# ;-/# 7D7DV+J# [i^\# 'B"/# (-33)'-/#
<-/213)-31/W#4#E%1#";#.-.1&2-#'1#;"#31/-=
;%()*&#'1#/%#/-;)()2%'#'1#31/)'1&()"#31/%;=
2"3"&#.1&-31/#'1#')1()-(,-#[bj\#"X-/#'1#
1'"'# [V)X-/?# V)X"/# 4# J'-;1/(1&21/#
6):3"&21/?#1&#"'1;"&21#VVJ6\C#

J# ;-/# @)&1/# 1><%1/2-/?# /1# 1&21&'139# <-3#
@-3.";)8"()*&#'1# ;"# /-;)()2%'#'1# 31:%;"3)=
8"()*&#.):3"2-3)"#f1;#<":-#'1#;"#2"/"#'1#
3123)A%()*&#'1#/13N)()-/g#"#23"NF/#'1;#/)/21=
."# '1# 3"')("()*&# "# ')/2"&()"# [0"CQ1Cq\?#
1&# @-3."# )&')N)'%";?#-# 31/%;2"&'-#1>1&2-#
(-.-# <"321# '1# %&# :3%<-# @".);)"3?# -# 1;#
)&)()-#<31/1&()";#'1#%&#239.)21#'1#3"')("=
()*&#.1')"&21#1;#/)/21."#7"CQ1CqC#J/).)/=
.-?#/1#1&21&'139#(-.-#31/-;%()*&#;"#(-&=
(1/)*&#'1;#A1&1@)()-#.):3"2-3)-#.1')"&21#
1;#')(2"'-#'1;#"(2-#')/<-/)2)N-#"#2";#1@1(2-C

D;# 0F:).1&#D/<1()";# (-&21.<;"39# ;"#1>)=
.)()*&?#";#.-.1&2-#'1#;"#@-3.";)8"()*&#-#
31/-;%()*&#'1#;"#/-;)()2%'#'1#31:%;"3)8"()*&#
.):3"2-3)"?# '1# ;"# /):%)1&21# '-(%.1&2"=
()*&G#



P-&:31/-#'1#;"#V"()*&#J3:1&2)&"C#!14#'1#6):3"()-&1/#]mCjlb?#"32C#]]C#[]^]]\C

Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#Q)/<-/)()*&#cjj^k]^bmC#[]^]]\C

Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#Q)/<-/)()*&#bihlk]^]]?#"32C#b]#"&1>-#UC#[]^]]\C

@HH
@HI

@HJ

D&#1;#1>213)-3?#<-3#1;#)&2131/"'-#-#/%#
"<-'13"'-?#"&21#"%2-3)'"'#(-&/%;"3#
-#.):3"2-3)"#"3:1&2)&"#(-&# Y%3)/')(=
()*&#1&#1;#'-.)();)-#'1;#<12)()-&"&21C#

D&# 1;# 2133)2-3)-# "3:1&2)&-?# <-3# "<-=
'13"'-?# <-3# @".);)"31/# 1&# <3).13#
:3"'-#'1;#<12)()-&"&21?#-#<-3#31E%)=
31&21# '1A)'".1&21# )&/(3)<2-# 1&# 1;#
01:)/23-# V"()-&";# n&)(-# '1# 01E%)=
31&21/# '1# D>23"&Y13-/# [0DV50D\?#
(31"'-# <-3# Q)/<-/)()*&# QV6#
miiclk^m?# "&21# ;"# QU0DPPUrV# VJ=
PU`VJ!# QD#6Ua0JPU`VD7C# D;# <13=
.)/-#'1#)&:31/-?#(%4"#N):1&()"#/139#
'1#5V#[b\#"X-?#(-&@):%3"#%&#'131(,-#
/%Y12-#"#(-&')()*&#'1#E%1#/1#<13@1(=
()-&"39#(-&#1;#1@1(2)N-#)&:31/-#31:%=
;"3#'1;#1>23"&Y13-#";#<"B/C#

D&231N)/2"3#";#1>23"&Y13-W

P-&23-;"3#E%1#;-/#'"2-/#(-&/):&"=
'-/#1&#;"#/-;)()2%'#/1"&#(-331(2-/W#

+1&13#"#;"#N)/2"#;"#'-(%.1&2"()*&#
1>):)'"#1&#1;#<13.)/-#'1#)&:31/-?#
)&(-3<-3"3;"#'):)2";.1&21#"#;"#("3=
213"#(-&/%;"3#4#'1N-;N13;"#";#)&2131=
/"'-W!"#/-;)()2%'#'1#<13.)/-#'1# )&:31/-#'1#%&#

1>23"&Y13-#E%1#/1#1&(%1&231#1&#1;#1>213)-3#
<-'39#1@1(2%"3/1G

I31N)-# "# 1>21&'13# ;"# N)/"# /-;)()2"'"?# 1;#
P*&/%;#<13/-&";.1&21#-#"#23"NF/#'1;#@%&=
()-&"3)-#(-&/%;"3#E%1#'1/):&1?#'1A139G#

;"#<31/1&2"()*&#'1;#(132)@)("'-#'1#("31&=
()"#'1#"&21(1'1&21/#<1&";1/#'1#;"#01<d=
A;)("# O-;)N"3)"&"# '1# K1&18%1;"?# 1;# (%";#
'1A139#/13#N13)@)("'-#"#23"NF/#'1#;"#(-&=
/%;2"#)&@-3.92)("#"#;"#<9:)&"#Z1A#(-331/=
<-&')1&21#-#<-3#.1')-#'1#;"#31<31/1&2"=
()*&#(-&/%;"3#N1&18-;"&"#1&#1;#<"B/?#1>)=
.)F&'-/1#'1#;"#;1:";)8"()*&#'1#2";#'-(%=
.1&2"()*&C

!"# Q)31(()*&# V"()-&";# '1# 6):3"()-&1/#
-2-3:"39# 31/)'1&()"# <13."&1&21# "# ;-/#
()%'"'"&-/# &"2)N-/# '1# D/2"'-/# I"321# -#
J/-()"'-/# ";# 6D0P`750# (-&# '-/# "X-/#
(-&2)&%"'-/# '1# 31/)'1&()"# 21.<-3"3)"#
N):1&21C#J/).)/.-?#/1#-2-3:"39#31/)'1&()"#
<13."&1&21# "# ;-/# )&.):3"&21/# <"3)1&21/#
'1#()%'"'"&-/#"3:1&2)&-/?# &"2)N-/#-#<-3#
-<()*&?#1&21&')F&'-/1#(-.-#2";1/#";#(*&=
4%:1?#,)Y-/#4#<"'31/C

71#31(-&-(1?#(-&#"&9;-:-/#1@1(2-/#Y%3B')=
(-/#";#."23).-&)-?#"#;-/#@)&1/#'1#/%#"'.)=
/)*&?#"#;-/#1>23"&Y13-/#E%1#"(31')21&#%&)*&#
(-&N)N1&()";?# (-&# &"()-&";# "3:1&2)&-# -#
(-&# ()%'"'"&-#1>23"&Y13-# 3"')("'-#<13=
."&1&21#-#21.<-3"3)-#1&#1;#<"B/?#)&/(3)<=
2"# 1&# 1;# 31:)/23-# E%1# (-331/<-&'"# "# ;"#
Y%3)/')(()*&#;-(";C

$A)+(,&")-(#)?&($"#(#)*")"07&%*%)
7"5?(&%-)%)X&'"0710%C



I"/"<-321#-#P132)@)("'-#'1#K)"Y1#N):1&21/#
(-&#1;#(-331/<-&')1&21#N)/"'-#1.)2)'-#<-3#
;"#"%2-3)'"'#(-&/%;"3#"3:1&2)&"C

P-.-# /1# 1><31/*# "&213)-3.1&21?# 1&# ;"#
01<dA;)("#J3:1&2)&"#,"4#')/2)&2-/#2)<-/#'1#
31/)'1&()"?#'1&23-#'1#;"/#(-&/)'13"'"/#<-3#
2)1.<-# '1213.)&"'-# &-/# 1&(-&23".-/#
(-&# ;"# f31/)'1&()"# 21.<-3"3)"g# <3-<)"=
.1&21#')(,"?#4#;"#f31/)'1&()"#23"&/)2-3)"gG

71#(-&/)'13"39&#f31/)'1&21/#21.<-3"3)-/g#
"#"E%1;;-/#1>23"&Y13-/#E%1?#A"Y-#;"/#(-&')=
()-&1/#E%1#1/2"A;18("#;"#31:;".1&2"()*&?#
)&:31/1&#";#<"B/#1&#;"/#/):%)1&21/#/%A("21=
:-3B"/C# J/).)/.-?# ;"# ;1:)/;"()*&# ')/<-&1#
E%1?#N1&()'-#1;#<;"8-#-2-3:"'-#<"3"#31/)=
')3# 1&# /%1;-# "3:1&2)&-?# '1A139# /13# "%2-=
.92)(".1&21#"A"&'-&"'-C

%^)+3"A"Y"'-3#.):3"&21G#E%)1&# )&:31/1#";#
<"B/#<"3"#'1')("3/1#";#1Y13()()-#'1#";:%&"#
"(2)N)'"'# ;B()2"?# 31.%&13"'"?# (-&# "%2-3)=
8"()*&#<"3"#<13."&1(13#1&#1;#<"B/#<-3#%&#
.9>).-# '1# 231/# [h\# "X-/?# <3-33-:"A;1/?#
(-&#1&23"'"/#4#/";)'"/#.d;2)<;1/?#(-&#<13=
.)/-# <"3"# 23"A"Y"3# A"Y-# 31;"()*&# '1#
'1<1&'1&()"W

,^#01&2)/2"G#E%)1&#/-;N1&21#/%#1/2"'B"#1&#1;#
<"B/#(-&#31(%3/-/#<3-<)-/#23"B'-/#'1/'1#1;#
1>213)-3?#'1# ;"/# 31&2"/#E%1#F/2-/#<3-'%8=
("&#-#'1#(%";E%)13#-23-#)&:31/-#;B()2-#<3-=
N1&)1&21#'1#@%1&21/#1>213&"/C#I-'39#(-&=
(1'13/1#%&#2F3.)&-#'1#31/)'1&()"#'1#,"/2"#
231/#[h\#"X-/?#<3-33-:"A;1/?#(-&#1&23"'"/#4#
/";)'"/#.d;2)<;1/W

D;# @%&()-&"3)-# (-&/%;"3# E%1# 1>2)1&'"# ;"#
N)/"# '1Y"39# (-&/2"&()"# 1&# 1;;"# '1# ;"#
/):%)1&21#)&@-3."()*&G
#

!-/#1>23"&Y13-/#E%1#,%A)1/1&#-A21&)'-#1;#
(-331/<-&')1&21# <13.)/-# '1# )&:31/-?# "#
1@1(2-/# '1# /%# "'.)/)*&# 1&# 1;# <"B/# (-.-#
31/)'1&21/# <13."&1&21/# -# 21.<-3"3)-/?#
'1A139&# <31/1&2"3# "&21# ;"# "%2-3)'"'#
.):3"2-3)"# 1;# Q-(%.1&2-# '1# U'1&2)'"'?#

K13)@)("3#E%1#&-#/1#1&(%1&231#(-.=
<31&')'-# 1&# ";:%&-# '1# ;-/# ).<1')=
.1&2-/#1/2"A;1()'-/#1&#;"#!14#]mCjlb#
4#/%#Q1(312-#01:;".1&2"3)-C#

Vd.13-# '1# I"/"<-321?# P132)@)("'-#
'1#K)"Y1#-#Q-(%.1&2-#'1#U'1&2)'"'?#
(%"&'-#;"/#&-3."/#N):1&21/#<13.)=
2"&# 1;# %/-# '1# 1/21# d;2).-# <"3"# 1;#
)&:31/-# "# ;"# 0DInO!UPJ# J0aDV+U=
VJW#

Q"2-/#)'1&2)@)("2-3)-/#'1;#1>23"&Y13-W#

Vd.13-# '1# 1><1')1&21# -# '1# ;"#
"(2%"()*&#.1')"&21# ;"# (%";# /1# 23"=
.)2*#4#(-&(1')*#1;#<13.)/-#'1#)&:31=
/-W#

!%:"3#4#@1(,"#'1#1.)/)*&#'1;#<13.)=
/-#'1#)&:31/-W

I;"8-#'1#N):1&()"#'1#;"#N)/"#"(-3'"=
'"W

P"21:-3B"# 4# /%A("21:-3B"#.):3"2-=
3)"#(-&(1')'"?#4

I;"8-# '1# <13."&1&()"# "%2-3)8"'-#
1&#1;#2133)2-3)-#"3:1&2)&-C#

6"#1*"0$1%)7"5?(&%&1%C



'^# 01;):)-/-/# '1# (%;2-/# 31(-&-()'-/#
-@)()";.1&21?# (-&# <13/-&13B"# Y%3B')("#
1><1')'"#<-3#1;#6)&)/213)-#'1#01;"()-&1/#
D>213)-31/?# P-.13()-# U&213&"()-&";# 4#
P%;2-?#E%1#)&:31/1&#";#<"B/#<"3"#'1/"33-=
;;"3# 1&# @-3."# 1>(;%/)N"# "(2)N)'"'1/# <3-=
<)"/#'1#/%#(%;2-C#I-'39#(-&(1'13/1#%&#2F3=
.)&-#'1#31/)'1&()"#'1#,"/2"#231/#[h\#"X-/?#
<3-33-:"A;1/?#(-&#1&23"'"/#4#/";)'"/#.d;=
2)<;1/W

4^)I"()1&21/#A"Y-# 23"2".)1&2-/#.F')(-/G#
<"3"# "21&'13# <3-A;1."/# '1# /";%'# 1&#
1/2"A;1().)1&2-/# /"&)2"3)-/# <dA;)(-/# -#
<3)N"'-/?# (-&# "%2-3)8"()*&# <"3"# <13."=
&1(13#1&#1;#<"B/#<-3#%&#"X-?#<3-33-:"A;1?#
(-&#1&23"'"/#4#/";)'"/#.d;2)<;1/C#D&#("/-#
'1#<13/-&"/#.1&-31/#'1#1'"'?#')/("<"=
()2"'-/#-#1&@13.-/#E%1#<-3#;"#).<-32"&=
()"#'1#/%#<"2-;-:B"#'1A)13"&#<13."&1(13#
(-&#"(-.<"X"&21/?#1/2"#"%2-3)8"()*&#/1#
,"39# 1>21&/)N"# "# ;-/# @".);)"31/# ')31(2-/?#
31<31/1&2"&21#;1:";#-#(%3"'-3W

1^#J("'F.)(-/G# <"3"#E%)1&1/# )&:31/1&#";#
<"B/# 1&# N)32%'# '1# "(%13'-/# "("'F.)(-/#
(1;1A3"'-/#1&231#)&/2)2%()-&1/#'1#1'%("=
()*&# /%<13)-3# 1&# 931"/# 1/<1()";)8"'"/?#
A"Y-# ;"# 31/<-&/"A);)'"'#'1;#(1&23-#/%<1=
3)-3# (-&23"2"&21C# 7%# N):1&()"# /139# <-3# 1;#
2F3.)&-#'1#,"/2"#%&#[b\#"X-?#<3-33-:"A;1#
<-3#)'F&2)(-#<13B-'-#("'"#%&-?#(-&#"%2-=
3)8"()*&#'1#1&23"'"/#4#/";)'"/#.d;2)<;1/W

;^# D/2%')"&21/G# E%)1&1/# )&:31/1&# ";# <"B/#
<"3"#(%3/"3#1/2%')-/#/1(%&'"3)-/?#213()"=
3)-/?#%&)N13/)2"3)-/#-#1/<1()";)8"'-/#31(-=
&-()'-/?# (-.-# ";%.&-/# 31:%;"31/# 1&#
1/2"A;1().)1&2-/# 1'%("2)N-/# <dA;)(-/# -#
<3)N"'-/# 31(-&-()'-/# -@)()";.1&21?# (-&#
"%2-3)8"()*&#<"3"#<13."&1(13#1&#1;#<"B/#
<-3#'-/#[]\#"X-/?#<3-33-:"A;1/?#(-&#1&23"=

$^# I1&/)-&"'-G# E%)1&# <13()A"# '1# %&#
:-A)13&-#-#'1#-3:"&)/.-/#)&213&"()-&";1/#
-#'1#1.<31/"/#<"32)(%;"31/#<-3#/13N)()-/#
<31/2"'-/#1&#1;#1>213)-3?#%&"#<1&/)*&#(%4-#
.-&2-# ;1# <13.)2"# %&# )&:31/-# <1(%&)"3)-#
31:%;"3# 4# <13."&1&21# 1&# 1;# <"B/C# I-'39#
(-&(1'13/1#%&# 2F3.)&-#'1# 31/)'1&()"#'1#
,"/2"# 231/# [h\# "X-/?# <3-33-:"A;1/?# (-&#
1&23"'"/#4#/";)'"/#.d;2)<;1/W

*^)U&N13/)-&)/2"G#E%)1&#"<-321#/%/#<3-<)-/#
A)1&1/#<"3"#31";)8"3#"(2)N)'"'1/#'1#)&21=
3F/#<"3"#1;#<"B/C#I-'39#(-&(1'13/1#%&#2F3=
.)&-#'1#31/)'1&()"#'1#,"/2"#231/#[h\#"X-/?#
<3-33-:"A;1/?#(-&#1&23"'"/#4#/";)'"/#.d;=
2)<;1/W

"^# P)1&2B@)(-/# 4# <13/-&";# 1/<1()";)8"'-G#
E%)1&1/#/1#'1')E%1&#"#"(2)N)'"'1/#()1&2B=
@)("/?#'1#)&N1/2):"()*&?#2F(&)("/?#-#'1#"/1=
/-3B"?#(-&23"2"'-/#<-3#1&2)'"'1/#<dA;)("/#
-#<3)N"'"/#<"3"#1@1(2%"3# 23"A"Y-/#'1# /%#
1/<1()";)'"'C# Q1# ):%";# @-3."?# ')31(2)N-/?#
2F(&)(-/# 4# <13/-&";# "'.)&)/23"2)N-# '1#
1&2)'"'1/#<dA;)("/#-#<3)N"'"/#1>23"&Y13"/#
'1#("39(213#(-.13()";#-#)&'%/23)";?#23"/;"=
'"'-/# '1/'1# 1;# 1>213)-3# <"3"# (%A3)3#
("3:-/#1/<1(B@)(-/#1&#/%/#1.<31/"/#4#E%1#
'1N1&:%1&# ,-&-3"3)-/# -# /";"3)-/# 1&# ;"#
01<dA;)("# J3:1&2)&"C# I-'39# (-&(1'13/1#
%&#2F3.)&-#'1#31/)'1&()"#'1#,"/2"#231/#[h\#
"X-/?# <3-33-:"A;1/?# (-&# 1&23"'"/# 4# /";)=
'"/#.d;2)<;1/W

E^) Q1<-32)/2"/# 4# "32)/2"/G# (-&23"2"'-/#
'1A)'-# "# /%# 1/<1()";)'"'# <-3# <13/-&"/#
@B/)("/# -# Y%3B')("/# E%1# '1/"33-;;"&# "(2)N)=
'"'1/# 1&# 1;# <"B/C# I-'39# (-&(1'13/1# %&#
2F3.)&-# '1# 31/)'1&()"# '1# ,"/2"# 231/# [h\#
"X-/?# <3-33-:"A;1/?# (-&# 1&23"'"/# 4# /";)=
'"/#.d;2)<;1/W



P-.13()-#U&213&"()-&";#4#P%;2-C

H(&%4-()$#&4#+&(0&$(4)("#&)(<0%6(+"%)1#&
]V]^_`V`3&%,-(00#*&(K")%+L()#*&,-(&*#0141E
"(+& *-& )(*1$(+41%& "(6'#)%)1%& 1+<)(*%)N+&
(+& 0%*& *-D4%"(<#)M%*& (*"%D0(41$%*& (+& (0&
%)"M4-0#& _a& $(& 0%& S(/& _X9bcV3& D%L#& 0%*&
*1<-1(+"(*&4#+$141#+(*Q

%^) +3"A"Y"'-3# .):3"&21G# J# ;-/# @)&1/# '1#
1/2"# /%A("21:-3B"# /1# 21&'39&# 1&# (%1&2"#
;"/# '1@)&)()-&1/# 4# (-&')()-&1/# 1/2"A;1()=
'"/# <-3# ;"# P`VKDVPUrV# UV+D0VJPU`=
VJ!#7`O0D#!J#I0`+DPPUrV#QD#+`Q`7#
!`7# +0JOJLJQ`0D7# 6Ua0J+`0U`7# e#
QD# 757# $J6U!UJ0D7?# "<3-A"'"# <-3# !14#
]iC]^]C

,^#01&2)/2"G#M%)1&#)&:31/1#1&#1/2"#/%A("=
21:-3B"#'1A139#"(31')2"3#"&21# ;"#QU0DP=
PUrV# VJPU`VJ!# QD# 6Ua0JPU`VD7# 1;#
-3):1&#'1#;-/#@-&'-/#4#/%#)&:31/-#";#<"B/?#
<-3#)&213.1')-#'1#)&/2)2%()-&1/#A"&("3)"/#
-# @)&"&()13"/# "%2-3)8"'"/# <-3# 1;# OJVP`#
PDV+0J!#QD#!J#0DInO!UPJ#J0aDV+UVJC#
J/).)/.-?# '1A139# <3-A"3# E%1# 1;# .-&2-#
'1#;"/#31&2"/#E%1#<13()A"#31/%;2"#/%@)()1&=
21#<"3"#"21&'13#"#/%#."&%21&()*&#4#;"#'1#
/%#:3%<-#@".);)"3#<3)."3)-C#J# ;-/#@)&1/#'1#
-2-3:"3# ;"# 31/)'1&()"# /1# '1A139&# 2-."3#
1&# (%1&2"# ;"/# ')/<-/)()-&1/# '1# ;"# !14#
]mC]ci?#/-A31#D&(%A3).)1&2-#4#!"N"'-#'1#
J(2)N-/#'1#-3):1&#'1;)(2)N-C

*^) U&N13/)-&)/2"G# M%)1&# )&:31/1# 1&# 1/2"#
/%A("21:-3B"# '1A139# 31";)8"3# %&"# )&N13=
/)*&#<3-'%(2)N"?#(-.13()";#-#'1#/13N)()-/#
'1#)&213F/#<"3"#1;#<"B/?#<-3#%&#.B&).-#'1#
ID7`7# 5V#6U!!rV#M5UVUDV+`7#6U!# [Ñ#
bCm^^C^^^\C

4# /";)'"/#.d;2)<;1/C# D;# )&2131/"'-#'1A139#
'1.-/23"3# ;"# )&/(3)<()*&# 1&# ;"# )&/2)2%()*&#
1'%("2)N"#1&#;"#E%1#(%3/"39#/%/#1/2%')-/#
4?#<"3"#;"/#/%(1/)N"/#31&-N"()-&1/?#(132)@)=
("()*&# '1# /%# (-&')()*&# '1# 1/2%')"&21#
31:%;"3W

d^# J/);"'-/# 4# 31@%:)"'-/G# JE%1;;-/# E%1#
@%131&# 31(-&-()'-/# (-.-# 31@%:)"'-/# -#
"/);"'-/# /1# ;1/# (-&(1'139# "%2-3)8"()*&#
<"3"# 31/)')3#1&#1;#<"B/#<-3#1;# 2F3.)&-#'1#
'-/#[]\#"X-/?#<3-33-:"A;1/#(%"&2"/#N1(1/#
;"#"%2-3)'"'#'1#"<;)("()*&#1&#."213)"#'1#
"/);-#4#31@%:)-# ;-#1/2).1#&1(1/"3)-?#"21&=
')1&'-#"#;"/#()3(%&/2"&()"/#E%1#'1213.)=
&1#;"#;1:)/;"()*&#N):1&21#1&#;"#."213)"W

-^) V"()-&";)'"'G# P)%'"'"&-/# &"2)N-/# '1#
D/2"'-/# I"321# '1;# 6D0P`750?# P,);1# 4#
O-;)N)"?# (-&# "%2-3)8"()*&# <"3"# <13."&1=
(13#1&#1;#<"B/#<-3#'-/#[]\#"X-/?#<3-33-:"=
A;1/# (-&# 1&23"'"/# 4# /";)'"/# .d;2)<;1/W#
[V-2"#U&@-;1:G#I-3#"32C#bs#'1#;"#Q)/<-/)()*&#
]_C_]_k]^^c#'1# ;"#Q)31(()*&#V"()-&";#'1#
6):3"()-&1/# OC`C# ]bk_k]^^c# /1# (-&/)'13"#
E%1# 1;# '12";;1# '1# <"B/1/# )&(;%)'-/# 1&# 1;#
<31/1&21#)&()/-#1/#.13".1&21#1&%&()"2)=
N-?# '1A)1&'-# (-&/)'13"3/1# )&(;%)'-/# "#
2-'-/# ;-/# D/2"'-/# I"321# 4# J/-()"'-/# '1;#
6D0PJQ`# P`6nV# QD!# 750# [6D0P`=
750\C\C

5^) 0"8-&1/# H%."&)2"3)"/G# D>23"&Y13-/#
E%1# )&N-E%1&# 3"8-&1/# ,%."&)2"3)"/# E%1#
Y%/2)@)E%1&#"#Y%)()-#'1#;"#Q)31(()*&#V"()-&";#
'1#6):3"()-&1/#%&#23"2".)1&2-#1/<1()";W

0^# D/<1()";1/G# M%)1&1/# )&:31/1&# ";# <"B/#
<-3#3"8-&1/#&-#(-&21.<;"'"/#1&#;-/#)&()=
/-/# "&213)-31/# 4# E%1# /1"&# (-&/)'13"'"/#
'1#)&213F/#<-3#1;#6)&)/213)-#'1;#U&213)-3#4#1;#
6)&)/213)-# '1# 01;"()-&1/# D>213)-31/?#



I13/-&"/#&1(1/)2"'"/#'1#<3-21(()*&#
)&213&"()-&";#E%1?#&-#/)1&'-#31@%=
:)"'"/#-#"/);"'"/#1&#;-/#2F3.)&-/#
'1#;"#;1:)/;"()*&#"<;)("A;1#1&#;"#
."213)"?#/1#1&(%1&23"&#".<"3"'"/#
<-3#1;#I3)&()<)-#'1#V-#Q1N-;%()*&#4#
&-#<%1'1&#31:%;"3)8"3#/%#/)2%"()*&#
.):3"2-3)"#"#23"NF/#'1#;-/#31/2"&21/#
(3)213)-/#<31N)/2-/#1&#;"#!14#]mCjlb#4#
1&#;"#<31/1&21#01:;".1&2"()*&C

I13/-&"/#31/<1(2-#'1#;"/#(%";1/#/1#
<31/%."#N13-/B.);.1&21?#E%1#'1#
/13#-A;):"'"/#"#31:31/"3#"#/%#<"B/#
'1#-3):1&#E%1'"3B"&#/-.12)'"/#"#
N)-;"()-&1/#'1#;-/#'131(,-/#,%."=
&-/#31(-&-()'-/#1&#)&/23%.1&2-/#
)&213&"()-&";1/#(-&#Y13"3E%B"#(-&/=
2)2%()-&";C

I13/-&"/#E%1#,"4"&#/)'-#NB(2)."/#
'1#;"#23"2"#'1#<13/-&"/#%#-23"/#
.-'";)'"'1/#'1#1><;-2"()*&#1/(;"=
N"#4k-#NB(2)."/#'1;#239@)(-#);B()2-#'1#
.):3"&21/C

P%"&'-# 1>)/2"# %&# (-&N1&)-# .):3"2-3)-#
A)&"()-&";#-#.%;2)&"()-&";# (-&#1;#<"B/#'1#
-3):1&#'1;#1>23"&Y13-?#/%#/)2%"()*&#.):3"=
2-3)"#4#'1.9/#'131(,-/#4#'1A131/#31;"2)=
N-/# "# 1;;"# /1# 31:)39&# <-3# ;-# ')/<%1/2-# 1&#
"E%F;?# /";N-# E%1# ;"# "<;)("()*&# '1# ;"# !14#
]mCjlb# 4# ;"# <31/1&21# 01:;".1&2"()*&#
31/%;21#.9/#A1&1@)()-/"#<"3"#1;#/-;)()2"&21C

5^# 0"8-&1/# ,%."&)2"3)"/G# 71# 21&'39&#
1/<1()";.1&21# 1&# (%1&2"# ;"/# /):%)1&21/#
/)2%"()-&1/G

D;# )&2131/"'-# <31/1&2"39# "&21# ;"# QU0DP=
PUrV# VJPU`VJ!# QD# 6Ua0JPU`VD7# 1;#
<3-41(2-#'1#)&N13/)*&?#'1A)1&'-#"(31')2"3#
1;# -3):1&#4# ;1:";)'"'#'1# ;-/# @-&'-/?# 4# /%#
)&:31/-#";#<"B/?#<-3#.1')-#'1#)&/2)2%()-&1/#
A"&("3)"/#-#@)&"&()13"/#"%2-3)8"'"/#<-3#1;#
OJVP`#PDV+0J!#QD#!J#0DInO!UPJ#J0=
aDV+UVJC#P-&#;"#"<3-A"()*&#'1#;"#J%2-3)=
'"'# 31@131&()"'"# 1&# 1;# <933"@-# <31(1=
'1&21?# 1;# 6UVU7+D0U`# QD# UVQ57+0UJ# e#
+50U76`#"&";)8"39#1;#<3-41(2-#4#1;#<;"8-#
'1#1Y1(%()*&#4#1;"A-3"39#%&#')(2".1&#&-#
N)&(%;"&21?# 21&)1&'-# 1&# (%1&2"# ;-/#
/):%)1&21/#<"39.123-/G

D;#6UVU7+D0U`#QD#UVQ57+0UJ#e#+50U76`#
<-'39#)&(-3<-3"3#<-3#01/-;%()*&#@%&'"'"#
&%1N-/# <"39.123-/# <"3"# ;"# 1N";%"()*&C#
J/).)/.-?# ')(2"39# ;"/# &-3."/# (-.<;1=
.1&2"3)"/# 1# )&213<312"2)N"/# E%1# 31/%;21&#
<132)&1&21/C

01()A)'"/# ;"/#"(2%"()-&1/?# ;"#QU0DPPUrV#
VJPU`VJ!#QD#6Ua0JPU`VD7#-2-3:"39#;"#
31/)'1&()"# 21.<-3"3)"?# @)Y"&'-# %&# <;"8-#
<"3"# ;"# (-&(31()*&# '1# ;"# )&N13/)*&# E%1#
21&'39#("39(213#<131&2-3)-C

-^#V"()-&";)'"'G#D;#'12";;1#'1#<"B/1/#31@1=
3)'-/#1&#1;#"32B(%;-#]h?# )&()/-# U\#'1# ;"#!14#
]mCjlb# 1/# .13".1&21# 1&%&()"2)N-?#
'1A)1&'-# (-&/)'13"3/1# )&(;%)'-/# "# 2-'-/#
;-/#D/2"'-/#I"321#'1;#6D0PJQ`#P`6nV#
QD!#750#[6D0P`750\#4#D/2"'-/#J/-()"=
'-/C

V"2%3";18"#'1#;"#)&N13/)*&W

K)"A);)'"'#;1:";#'1;#<3-41(2-W

7%/21&2"A);)'"'# 1(-&*.)(-=@)&"&=
()13"#'1;#<3-41(2-C



+%3)/2"/G#E%)1&1/#)&:31/1&#(-&#<3-=
<*/)2-#'1#'1/("&/-#-#1/<"3().)1&=
2-?#(-&#<;"8-#'1#<13."&1&()"#'1#
,"/2"#+0D7#[h\#.1/1/?#<3-33-:"A;1/#
<-3#-23-#<13B-'-#/).);"3C

I"/"Y13-/#1&#239&/)2-G#/1#')@131&()"=
39&#"E%B#+0D7#[h\#/)2%"()-&1/G

!-/#1>23"&Y13-/#E%1#)&:31/1&#";#<"B/#(-.-#
f31/)'1&21/# 23"&/)2-3)-/g?# <-'39&# <13."=
&1(13#1&#1;#<"B/#'%3"&21#1;#<;"8-#1><31/"=
.1&21#-2-3:"'-?#N1&()'-#1;#(%";#'1A139&#
"A"&'-&"3#1;#2133)2-3)-#"3:1&2)&-C
!-/# 1>23"&Y13-/# E%1# )&:31/1&# 23"&/)2-3)"=
.1&21#"# ;"#J3:1&2)&"#<-'39&#/13#"'.)2)=
'-/#1&#";:%&"/#'1#;"/#/):%)1&21/#/%A("21=
:-3B"/?# '1# "(%13'-# (-&# ;-# ')/<%1/2-# <-3#
"32#]c#;14#]mCjlb#4#'1(312-#31:;".1&2"3)-#
ibik]^b^G

@A#I"/"Y13-/#1&#239&/)2-G#E%)1&1/#)&:31/1&#";#
2133)2-3)-# "3:1&2)&-# (-&# 1;# d&)(-# <3-<*/)2-#
'1#')3):)3/1?#"#23"NF/#'1#/%#2133)2-3)-?#"#-23-#
D/2"'-#4#<-/1"&#N)/"()*&#(-&/%;"3#"3:1&2)=
&"#1&#2";#("39(213?#(-&#"%2-3)8"()*&#'1#<13=
."&1&()"#1&#1;#<"B/#<-3#%&#<;"8-#'1#,"/2"#
QUDS#[b^\#'B"/#(-33)'-/C

!"#QU0DPPUrV#VJPU`VJ!#QD#6Ua0JPU`=
VD7# <-'39# <3-33-:"3# 1/21# <;"8-# <-3# %&"#
/-;"# N18# 4# <-3# )'F&2)(-# 2F3.)&-# (%"&'-#
1>)/2)13"&#3"8-&1/#@%&'"'"/#<"3"#1;;-C

DA)I"/"Y13-/#1&#<3-/1(%()*&#'1#N)"Y1G#E%)1=
&1/# )&:31/1&# ";# <"B/# (-&# 1;# <3-<*/)2-# '1#
<3-/1:%)3#N)"Y1#"#-23-?#1:31/"&'-#'1&23-#'1#
;"/#Q`PD# [b]\#,-3"/#'1#/%#"33)A-?# /)1.<31#
E%1# <31/1&21&# <"/"Y1# (-&@)3."'-# '1#
/";)'"#4#,"4"&#/)'-#'1(;"3"'-/#(-.-#2";1/#
<-3#;"1.<31/"#23"&/<-32)/2"C#J#;-/#31@13)'-/

0^#0"8-&1/#1/<1()";1/G#P%"&'-#1>)/2)131&#
3"8-&1/#'1#)&213F/#<dA;)(-?#1;#6UVU7+D0U`#
QD!#UV+D0U`0#"#23"NF/#'1# ;"#QU0DPPUrV#
VJPU`VJ!#QD#6Ua0JPU`VD7?#4#1;#6UVU7=
+D0U`# QD# 0D!JPU`VD7# Dq+D0U`0D7?#
P`6D0PU`# UV+D0VJPU`VJ!# e# P5!+`#
<-'39&# ')(2"3# 31/-;%()-&1/# (-&Y%&2"/# '1#
("39(213#:1&13";#E%1#<31N1"&#-23"/#("21=
:-3B"/#'1#"'.)/)*&#(-.-#31/)'1&21/#21.=
<-3"3)-/C

J# 1@1(2-/# '1#<31/13N"3# ;-/# <3)&()<)-/# '1#
%&)'"'?#/-/2F&#4#31%&)@)("()*&#@".);)"3#(-&#
1;# ";("&(1# 1/2"A;1()'-# 1&# ;"# ;1:)/;"()*&#
<132)&1&21#4#1&#1;#"32B(%;-#b^#'1;#'1(312-#
31:;".1&2"3)-# ibik]^b^?# ;"# QU0DPPUrV#
VJPU`VJ!# QD# 6Ua0JPU`VD7# -2-3:"39#
31/)'1&()"# 21.<-3"3)"# "# E%)1&# "(31')21#
/13# (*&4%:1?# <3-:1&)2-3# -# ,)Y-# /-;213-#
.1&-3#'1#QUDPU`PH`#[bj\#"X-/#&-#1."&=
()<"'-# -# ."4-3# (-&# ("<"()'"'1/# ')@1=
31&21/?#'1#)&.):3"&21#(-&#31/)'1&()"#21.=
<-3"3)"C

I13/-&"/#E%1#)&N-E%1&#3"8-&1/#'1#
/";%'#E%1#,":"&#<31/%.)3#3)1/:-#'1#
.%1321#1&#("/-#'1#E%1#@%13"&#
-A;):"'"/#"#31:31/"3#"#/%#<"B/#'1#
-3):1&#<-3#@";2"#'1#23"2".)1&2-#
.F')(-C

J<923)'"/#4#31@%:)"'-/#E%1#,%A)1=
3"&#31/)')'-#1&#1;#<"B/#<-3#%&#<;"8-#
/%<13)-3#"#+0D7#[h\#"X-/#4#/%#(-&')=
()*&#,%A)1/1#(1/"'-C



;"#QU0DPPUrV#VJPU`VJ!#QD#6Ua0JPU`=
VD7#')(2"39#%&#"(2-#E%1?#1&#/%#(-&21&)'-?#
";("&(1#4#(-&/1(%1&()"/?#1E%)N";'39#"#/%#
31(,"8-#1&#@3-&213"?#E%1'"&'-# ;"#31(-&=
'%(()*&#"#("3:-#'1# ;"#1.<31/"#"# ;"#E%1#
<1321&18("#1;#.1')-#'1# 23"&/<-321#1&#1;#
E%1#"33)A"39#";#<"B/C

GA)I"/"Y13-/#E%1#"33)A"&#";#<"B/#<"3"#)&21=
:3"3/1#(-.-#23)<%;"&21/#-#.)1.A3-/#'1#;"#
'-2"()*&# '1# %&# .1')-# '1# 23"&/<-321# '1#
A"&'13"# "3:1&2)&"# -# 1>23"&Y13"G# E%)1&1/#
)&:31/1&#";#<"B/#(-&#1/1#<3-<*/)2-#(-&2"=
39&# (-&# %&# <;"8-# '1# <13."&1&()"# '1#
,"/2"# QUDS# [b^\# 'B"/?# /*;-# 1>(1<()-&";=
.1&21#31&-N"A;1#<-3#-23-#<13B-'-#/).);"3W

$^#+39&/)2-#N1()&";#@3-&213)8-W

*^) +3)<%;"&21/# '1;# 23"&/<-321# )&213&"()-=
&";W

"^# +3"A"Y"'-31/# .):3"&21/# 1/2"()-&";1/G#
E%)1&1/#)&:31/1&#(-&#1;#<3-<*/)2-#'1#31";)=
8"3#23"A"Y-/#E%1?#<-3#/%#<3-<)"#&"2%3";1=
8"?#'1<1&'"&#'1#(-&')()-&1/#1/2"()-&";1/#
4# /*;-# /1# 31";)(1&#'%3"&21#<"321#'1;#"X-?#
(-&#<;"8-#'1#<13."&1&()"#'1#,"/2"#+0D7#
[h\#.1/1/# <3-33-:"A;1/# <-3# -23-# <13B-'-#
/).);"3W

E^#J("'F.)(-/W

'^)+3"2".)1&2-#6F')(-W

4^# D/<1()";1/G# D>23"&Y13-/# E%1# )&N-E%1&#
3"8-&1/#E%1#Y%/2)@)E%1&#"#Y%)()-#'1#;"#Q)31(=
()*&# V"()-&";# '1# 6):3"()-&1/# %&# 23"2"=
.)1&2-#1/<1()";C#<"3"#;-/#("/-/#1&#E%1#/1#
Y%/2)@)E%1# %&# 23"2".)1&2-# 1/<1()";?# ;"#
QU0DPPUrV#VJPU`VJ!#QD#6Ua0JPU`VD7#
<-'39# ')(2"3# ')/<-/)()-&1/# '1# ("39(213#

<"/"Y13-/# &-# /1# ;1/# 31E%13)39# N)/"()*&#
(-&/%;"3C#D;#<;"8-#'1#1/2"'B"#.1&()-&"'-#
<-'39#1>21&'13/1#(%"&'-#-A31&#3"8-&1/#
E%1#;-#Y%/2)@)E%1&C#!"#1.<31/"#'1(;"3"&21#
/139# 31/<-&/"A;1#'1;# 1:31/-#'1;#<"B/#'1#
1/2"/#<13/-&"/C

!-/#<"/"Y13-/#1&#<3-/1(%()*&#'1#N)"Y1#E%1#
)&:31/1&# 4# '1A"&# 1:31/"3# <-3# 1;#.)/.-#
;%:"3#";#'1#/%#"33)A-?#'1A139&#<13."&1=
(13#'1&23-#'1# ;-/# ;B.)21/#'1;#"13-<%132-?#
1/2"()*&# -# ;%:"3# '1# )&:31/-# -# 1:31/-#
'%3"&21#1;#2)1.<-#E%1#'1."&'1#1;#"A"/=
21().)1&2-?#."&21&).)1&2-# -# (".A)-# '1#
23"&/<-321C

D&# 1;# /%<%1/2-# '1;# <933"@-# "&213)-3?# ;"#
QU0DPPUrV# VJPU`VJ!# QD# 6Ua0JPU`=
VD7?#"#<1')'-#'1#;"#1.<31/"#23"&/<-32"=
'-3"#4#A"Y-#1>(;%/)N"#31/<-&/"A);)'"'#'1#
F/2"?# <-'39# "%2-3)8"3# 1;# .-.1&29&1-#
";1Y".)1&2-#'1;#<"/"Y13-#'1;#"13-<%132-?#
1/2"()*&# -# ;%:"3# '1# )&:31/-# -# 1:31/-?#
(%"&'-# 3"8-&1/# /%/(1<2)A;1/# '1# /13#
1&(%"'3"'"/# 1&# ("/-# @-32%)2-# -# @%138"#
."4-3?#<%')1/1&#'1.-3"3#/%#1:31/-#.9/#
'1#Q`PD#[b]\#,-3"/C

!"#QU0DPPUrV#VJPU`VJ!#QD#6Ua0JPU`=
VD7# <-'39# 3121&13# ;"# '-(%.1&2"()*&#
<13/-&";# '1;# <"/"Y13-?# 1&# (%4-# ("/-# ;-#
<3-N1139# '1# %&"# (132)@)("()*&# 1&# ;"# E%1#
(-&/2"39# /%# &-.A31# 4# "<1;;)'-?# 2)<-# 4#
&d.13-# '1# '-(%.1&2-# 4# 1;# <;"8-# '1# /%#
1/2"'B"#1&#1;#<"B/C#!"#'-(%.1&2"()*&#/139#
'1N%1;2"# "# /%# 2)2%;"3# 1&# 1;# .-.1&2-# '1#
N13)@)("3/1#/%#1@1(2)N-#1:31/-#'1;#2133)2-3)-#
"3:1&2)&-C

P%"&'-#1;# 1>23"&Y13-# 1&#<3-/1(%()*&#'1#
N)"Y1#&-#1:31/"31#'1;# 2133)2-3)-#"3:1&2)&-#
'1&23-# '1;# <;"8-# E%1# (-331/<-&'"?# ;"#



Q)/<-&)A;1#1&#!""#$%&&'''(8.,+*1.)60$(,)H(*+&*110$.;/0&1)6$B/"*N+*8."0U+01*+.*&3)6$B/"*Q6.@.1*-*(#!#A

P-&:31/-#'1#;"#V"()*&#J3:1&2)&"C#!14#'1#6):3"()-&1/#]mCjlb?#"32C#]h#)&(C#;C#[]^]]\W#Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#
Q)/<-/)()*&##]_C_]_k]^^cC#[]^^c\

@HK
@HL

7)#/1#23"2"#'1#%&#P132)@)("'-#'1#01/)'1&()"#
I31("3)"#1.)2)'-#<-3#;"#Q)31(()*&#'1#P-&=
23-;# '1# I13."&1&()"#'1A139#:1/2)-&"3# ;"#
31&-N"()*&#1&N)"&'-#%&#(-331-#1;1(23*&)(-#
"G# ,0$".)6(*-8.6.$"+*".h8.,+*1.)60$(9
,);(*+A(

7)#/1#23"2"#'1#%&#P132)@)("'-#'1#01/)'1&()"#
I31("3)"# 1.)2)'-# <-3# ;"# Q)31(()*&# '1#
D>23"&Y13-/#L%')()";)8"'-/#'1A139#:1/2)-=
&"3# /%# 31&-N"()*&# 1&N)"&'-# %&# (-331-#
1;1(23*&)(-# "G# 0C"+*6T0+)$TB-.1.*/.X*9
-)$h8.,+*1.)60$(,)H(*+A

!"# 01<dA;)("# J3:1&2)&"# "# 23"NF/# '1# ;"#
Q)31(()*&#V"()-&";#'1#6):3"()-&1/#-2-3:"#
f31/)'1&()"# 21.<-3"3)"g#"# ;-/#()%'"'"&-/#
&"2)N-/# '1# D/2"'-/# I"321# -# J/-()"'-/# ";#
6D0P`750# [O-;)N)"?# O3"/);?# P-;-.A)"?#
P,);1?# D(%"'-3?# I"3":%"4?# I13d?# 53%:%"4?#
K1&18%1;"?#a%4"&"#4#7%3)&".\?#E%1'"&'-#
,"A);)2"'-/# <"3"# ";-Y"3/1?# 1/2%')"3?# '1/=
1.<1X"3# 2"31"/# 31.%&13"'"/?# /";)3# 4#
1&23"3# '1;# k# ";# +133)2-3)-# V"()-&";# (-&#
"%2-3)8"()*&#<"3"#<13."&1(13#1&#1;#<"B/#
<-3# '-/# []\# "X-/?# <3-33-:"A;1/# (-&#
1&23"@^'"/#4#/";)'"/#.d;2)<;1/C

7*;-# /1#'"39# (%3/-#"# ;"#<12)()*&#-&;)&1#"#
E%)1&1/#/1#1&(%1&231&#1&#1;#<"B/C

:1&13";#E%1#<31N1"&#;-/#31("%'-/#"#(%.=
<;).1&2"3#<"3"#/13#"'.)2)'-/#(-.-#31/)=
'1&21/#23"&/)2-3)-/#1/<1()";1/C

J/).)/.-?# /1# 21&'39# 1&# (%1&2"# ;"# /)2%"=
()*&#'1#"E%1;;"/#<13/-&"/#E%1?#"#<1/"3#'1#
&-#31E%13)3#<3-21(()*&#)&213&"()-&";?#23"&=
/)2-3)".1&21# &-# <%1'1&# 312-3&"3# "# /%/#
<"B/1/#'1#-3):1&#'1A)'-#"#;"/#(-&')()-&1/#
,%."&)2"3)"/# <31N";1()1&21/# -# '1A)'-# "#
;"/#(-&/1(%1&()"/#:1&13"'"/#<-3#'1/"/=
231/#&"2%3";1/#-#".A)1&2";1/#-("/)-&"'-/#
<-3#1;#,-.A31C#J#1/21#@)&#<-'39&#2-."3/1#
1&# (%1&2"# ;"/# 31(-.1&'"()-&1/# '1# &-#
312-3&-# E%1# @-3.%;1# 1;# J!+`#P`6U7U`=
VJQ`#QD# !J7#VJPU`VD7#5VUQJ7# IJ0J#
!`7#0D$5aUJQ`7#[JPV50\C

I"3"#/-;)()2"3#;"#31&-N"()*&#'1;#P132)@)("'-#
'1#01/)'1&()"#I31("3)"?#/1#'1A139# )&:31=
/"3# "#3)6$B/"*AQ6.@.1*-*AR.,+*1.)60$A iA
*+,06".6*(,);(*+ ?#(-.<;12"3#;-/#'"2-/#
(-&#/%#&d.13-#'1#1><1')1&21#[@):%3"#1&#1;#
."3:1&#/%<13)-3#)8E%)13'-#'1;#P132)@)("'-#
'1# 01/)'1&()"# I31("3)"\# 4# ;"# @1(,"# '1#
&"().)1&2-# '1;# /-;)()2"&21C# # !"# /-;)()2%'#
<%1'1#,"(13/1#'1/'1#bm#'B"/#"&21/#'1#/%#
N1&().)1&2-#4#'1&23-#'1#;-/#/):%)1&21/#b^#
'B"/#,9A);1/C

1A)6"a/1#17(#)7"5?(&%-"#)?%&%)-%)
<1#17%)*"-)?%Z#)?(&)71"5?(#
?&(-(0'%*(#)#10)?(#1,1-1*%*)*")

U.<-32"&21G



Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#Q)/<-/)()*&#bihlk]^]]?#"32C#c#J\#KUUU?#"&1>-#UC#[]^]]\C#@HM

Q"2-/#<13/-&";1/G#V-.A31#4#"<1;;)'-?#
V3-C# '1# <"/"<-321# -# '-(%.1&2-# '1#
)'1&2)'"'?#1'"'?#<3-@1/)*&?#&)N1;#1'%=
("2)N-?#&-.A31#4#"<1;;)'-#'1;#<"'31#4#
;"#."'31?#,)Y-/?#4#'1.9/# )&@-3."()*&#
E%1#;"#QV6#(-&/)'131#<132)&1&21C

PF'%;"# '1# U'1&2)'"'?# I"/"<-321# -#
P132)@)("'-# '1# V"()-&";)'"'?# (-&#
@-2-:3"@B"C

I"32)'"#'1#V"().)1&2-C

P132)@)("'-#'1#J&21(1'1&21/#I1&";1/#
J3:1&2)&-/# 1.)2)'-# <-3# 01:)/23-#
V"()-&";# '1# 01)&()'1&()"# -# I-;)(B"#
$1'13";#[7-;-#1>):)A;1#"#."4-31/#'1#bi#
"X-/\#É#71# 23".)2"#1&# ;B&1"#"# 23"NF/#
'1;# # /)/21."# 0"'1>?# /";N-# 2%3&-/#
%3:1&21/?#'1A)1&'-#/-;)(2"3;-/#"&21#1;#
01:)/23-#V"()-&";#'1#01)&()'1&()"C

P132)@)("'-# E%1# "(31')21# @1,"()1&21=
.1&21# E%1# &-# 31:)/23"# (-&'1&"/#
"&213)-31/#&)#<3-(1/-/#<1&";1/#1&#239=
.)21?# 1.)2)'-/# <-3# ;"/# "%2-3)'"'1/#
(-.<121&21/# '1# ;-/# <"B/1/# '-&'1#
,"4"#31/)')'-#<-3#%&#<;"8-#/%<13)-3#"#b#
"X-?#'%3"&21#1;#23"&/(%3/-#'1#;-/#d;2)=
.-/#h#"X-/#[/-;-#1>):)A;1#<"3"#."4-=
31/# '1# bi# "X-/\C# J/).)/.-?# ;"# '-(%=
.1&2"()*&# E%1# &-# /1# 1&(%1&231# 1&#
)')-."#1/<"X-;#'1A139#/13#"(-.<"=
X"'"#(-&#/%#'1A)'"#23"'%(()*&#1.)2)=
'"#<-3#23"'%(2-3#<dA;)(-C#

01E%)/)2-/G

@

D

G

H

I

Q1(;"3"()*&# L%3"'"# '1# ("31&()"# '1#
"&21(1'1&21/# <1&";1/# 1&# -23-/#
<"B/1/C

71;;-#'1#)&:31/-#";#<"B/#1/2".<"'-#1&#
1;#'-(%.1&2-#'1#N)"Y1C

P132)@)("'-#'1#Q-.)();)-#-#%&"#@"(2%3"#
'1#";:d&#/13N)()-#<dA;)(-#"#/%#&-.A31#
[).<%1/2-#.%&)()<";?#;%8?#":%"#-#:"/\C

61&-31/# '1# bj# "X-/# 1'"'G# "%2-3)8"=
()*&# '1# ".A-/# <"'31/# /%/(3)2"# "&21#
"%2-3)'"'#(-.<121&21#4#QVU#N):1&21#
4# <"32)'"# '1# &"().)1&2-# ;1:";)8"'"#
E%1#"(31')21#1;#NB&(%;-# @".);)"3C#D&#1;#
/%<%1/2-#E%1#;-/#<"'31/#&-#31/)'"&#1&#
1;#2133)2-3)-#&"()-&";?#'1A1#(-&2"3#(-&#
%&#2%2-3#'1/):&"'-?#E%)1&#'1A1#"(31=
')2"3# 31/)'1&()"# ;1:";# 1&# 1;# <"B/# 4#
'1.-/23"3#(-&#1;#)&/23%.1&2-#<dA;)(-#
;"# '1/):&"()*&# '1# 2%2-3# /-A31# 1;#
.1&-3C# !"# <"32)'"# '1# &"().)1&2-# 4#
<-'13# 1.)2)'-# 1&# 1;# 1>213)-3# '1A1&#
<31/1&2"3/1# '1A)'".1&21# ;1:";)8"=
'-/# "&21# 1;# P-&/%;"'-# J3:1&2)&-# -#
"<-/2);;"'-# '1# ;"# P-&N1&()*&# '1# ;"#
H"4"# -# ;1:";)8"'-# <-3# 1;# (-&/%;"'-#
'1;#<"B/#1.)/-3#'1;#'-(%.1&2-#"(31=
')2"'-#1&#J3:1&2)&"C

P-&/2)2%)3#'-.)();)-#1;1(23*&)(-C #

J

K

L

M

@N



`A21&13# '-(%.1&2-# &"()-&";# '1#
)'1&2)'"'# <-3# 1;# .)/.-# <;"8-# E%1#
(-331/<-&'"#"#;"#31/)'1&()"#-2-3:"'"?#
31&-N"A;1# (-&@-3.1# "# ;"/# <3*33-:"/#
E%1#/1#"%2-3)(1&C

Q1/"33-;;"3# 2-'"# 2"31"# -# "(2)N)'"'#
31.%&13"'"# -# ;%(3"2)N"?# <-3# (%1&2"#
<3-<)"#-#1&#31;"()*&#'1#'1<1&'1&()"?#
:-8"&'-#'1#;"#<3-21(()*&#'1#;"/#;141/#
E%1#3):1&#;"#."213)"?#'%3"&21#1;#<13B-=
'-#'1#/%#<13."&1&()"#"%2-3)8"'"C#

[B)9>R9O6B+)!Re)9R6PB+86C)

11A)!"&"$4(#)F)*","&"#)*")-(#)<1#17%07"#)
7"5?(&%-"#)"0)6"?c,-1$%)X&'"0710%C

JE%1;;-/# 1>23"&Y13-/# E%1# &-# /1"&#<3-N1=
&)1&21/# '1# <"B/1/# <"321# '1;# 6D0P`750#
<-'39&#-A21&13#%&"#31/)'1&()"#21.<-3"=
3)"#"(31')2"&'-#";:%&"#'1# ;"/#("21:-3B"/#
1/2"A;1()'"/#1&#;"#!14C#D;#239.)21#/1#31";)8"#
"#23"NF/#'1;#7)/21."#'1#0"')("()*&#"#Q)/=
2"&()"#0"CQCD>C#[*-.1*1.)60$Â )AR0+1)$B+A
9A [0$.-061.*A "08#)+*+.*A iA a+,06".6*(9
,);(*+#4#<"3"#(-&-(13#;-/#(-/2-/#'1;#<3-=
(1/-#.):3"2-3)-#3B*-+)A N*$*$AR.,+*")9
+.*$A 9A W01+0")A E?G&EIE<A iA a+,06".6*(9
,);(*+A ( # !-/# .1&-31/# '1# bj# "X-/# E%1#
)&)()"&# 1;# 239.)21# Y%&2-# "# /%# ."'31# 4k-#
<"'31#&-#"A-&"&#;"#2"/"#.):3"2-3)"C#P"/-#
(-&23"3)-#'1A139&#"A-&"3#;"#2"/"#(-331/=
<-&')1&21CA

!-/#f31/)'1&21/#21.<-3";1/g#:-8"&#'1#;-/#
/):%)1&21/#'131(,-/G

Q)/<-&)A;1#1&#!""#$%&&'''(*+,06".6*(,);(*+&.6"0+.)+&8.,+*1.)60$&+*-.1*1.)60$980+1)$B+9+0$.-061.*9"08#)+*+.*A

UA)'1.C

P-&:31/-#'1#;"#V"()*&#J3:1&2)&"C#!14#'1#6):3"()-&1/#]mCjlb?#"32C#h^#4#h]C#[]^]]\C

UA)'1.?#"32C#mbC

@IN

@I@

@ID

@IG

+-'"# '-(%.1&2"()*&# 1><1')'"# 1&# 1;#
1>23"&Y13-#'1A139#(-&2"3#(-&#;"#;1:";)8"=
()*&# '1;# P-&/%;"'-# J3:1&2)&-?# /)2-# 1&# 1;#
<"B/#1.)/-3#'1;#'-(%.1&2-?#-#J<-/2);;"'"?#
/)#1;#<"B/#,%A)13"#3"2)@)("'-#1;#P-&N1&)-#'1#
!"#H"4"C

D;#239.)21#/1#)&)()"#"#')/2"&()"#)&:31/"&'-#
1&#1;#/)/21."#0"QDqG#[*-.1*1.)60$AR0+9
1)$B+A9A[0$.-061.*AN08#)+*+.*AiAa+,069
".6*(,);(*+ #A4#<"3"#(-&-(13#;-/#(-/2-/#
'1;# <3-(1/-# .):3"2-3)-# 3B*-+)A N*$*$A
R.,+*")+.*$A9AW01+0")AE?G&EIE<AiAa+,069
".6*(,);(*+A(#!-/#.1&-31/#'1#bj#"X-/#E%1#
)&)()"&# 1;# 239.)21# Y%&2-# "# /%# ."'31# 4k-#
<"'31#&-#"A-&"&#;"#2"/"#.):3"2-3)"C#P"/-#
(-&23"3)-#'1A139&#"A-&"3#;"#2"/"#(-331/=
<-&')1&21C

JA-&"3#;"#2"/"#3123)A%2)N"#'1;#/13N)()-#
(-&@-3.1#'1(312-#]hbk^_#4#.-')@)("=
2-3)"/C#D&#1;#/%<%1/2-#E%1#1;#.):3"&21#
/1#1&(%1&231#1&#1/2"'-#'1#N%;&13"A)=
;)'"'?#')(,"# /)2%"()*&#'1A139#"(31')=
2"3/1# (-&@-3.1# ;"/# )&/23%(()-&1/#
'12";;"'"/#1&#1;#J&1>-#'1#;"#Q)/<-/)=
()*&# QV6# Vt# bimkbcC# 01/<1(2-# '1# ;"#
N):1&()"#'1;#(132)@)("'-#'1#1/2"'-#'1#
N%;&13"A);)'"'?# /1# ;1# 31(-&-(1# %&"#
N";)'18# '1# V`KDV+J# [_^\# 'B"/# "#
(-&2"3# '1# ;"# @1(,"# '1# /%# 1.)/)*&?#
1>(1<2-# )&')("()*&# 1&# (-&23"3)-# E%1#
/%3Y"# '1;# .)/.-C# !-/# 31/2"&21/#
/%<%1/2-/# E%1# '12";;"# 1;# "32B(%;-# ]t#
'1;#Q1(312-#Vt#]hbk^_#4#&-3."/#.-')=
@)("2-3)"/?# '1A139&# "(31')2"3/1# (-&#
;"/#(132)@)("()-&1/#E%1#31/%;21&#1>):)=
A;1/#<"3"#("'"#("/-C

@@



!"# <31/1&2"()*&# '1&23-# '1# ;-/# +0DUV+J#
[h^\#'B"/#<-/213)-31/#";#N1&().)1&2-#'1#;"#
f31/)'1&()"# 21.<-3"3)"g# <"3"# /-;)()2"3# 2%#
31&-N"()*&?#,"39#<"/)A;1#";#/-;)()2"&21#'1#
%&#31("3:-#'1;#PUVP5DV+J#I`0#PUDV+`#
[m^z\#'1;#.-&2-#'1#;"#2"/"#<31N)/2"#<"3"#
1;#239.)21C

+3"&/(%33)'-/# ;-/# <;"8-/# .1&()-&"'-/?#
("'%("39# ;"# @"(%;2"'# '1# <12)()-&"3# ;"#
31&-N"()*&#'1#;"#31/)'1&()"C

P-&@-3.1#;-#1/2"A;1(1#1;#"32#]]#;14#]mCjlb#
/1# (-&/)'13"39&# 31/)'1&21/# <13."&1&21/#
;-/#)&.):3"&21/#(*&4%:1?#,)Y-/#4#<"'31/#'1#
()%'"'"&-/# "3:1&2)&-/?# &"2)N-/# -# <-3#
-<()*&C

J/).)/.-?#"# ;-/#,)Y-/#'1#"3:1&2)&-/?#&"2)=
N-/# -# <-3# -<()*&?# E%1# &"()131&# 1&# 1;#
1>23"&Y13-#/1#;1/#31(-&-(1#;"#(-&')()*&#'1#
31/)'1&21/#<13."&1&21/C#!"/#"%2-3)'"'1/#
<13.)2)39&#/%#;)A31#)&:31/-#4#<13."&1&()"#
1&#1;#2133)2-3)-C

H"4# E%1# '1/2"("3# E%1# 31/<1(2-# '1# ;-/#
1>23"&Y13-/#E%1#"(31')21&#%&)*&#(-&N)N1&=
()";?# (-&#&"()-&";#"3:1&2)&-#-#(-&#()%'"=
'"&-# 1>23"&Y13-# 3"')("'-# <13."&1&21# -#
21.<-3"3)-#1&#1;#<"B/?#)&/(3)2"#1&#1;#31:)/=
23-#E%1#(-331/<-&'"#"#;"#Y%3)/')(()*&#;-(";?#
/1#;1#-2-3:"#1;#.)/.-#1@1(2-#'1#/13#(-&/)=
'13"'-#31/)'1&21#<13."&1&21C

111A)6"$(5"0*%$1(0"#

*A) 9"$%01#5(#) "b1#7"07"#) ?%&%) *%&)
101$1()%-)?&($"#()*")&"'/-%&1:%$120)()
"#7%7/#)?"&5%0"07")"0)X&'"0710%C

!-/# 1>23"&Y13-/# "'.)2)'-/# -# "%2-3)8"'-/#
(-.-#f31/)'1&21/#23"&/)2-3)-/g#&-#<-'39&#
31";)8"3#2"31"/#31.%&13"'"/#-#;%(3"2)N"/?#
4"#/1"#<-3#(%1&2"#<3-<)"#-#1&#31;"()*&#'1#
'1<1&'1&()"?#(-&#1>(1<()*&#'1#;-/#)&(;%)=
'-/#1&# ;"#/%A("21:-3B"#'1#f23"A"Y"'-31/#
.):3"&21/# 1/2"()-&";1/g?# -# /";N-# E%1#
@%13"&#1><31/".1&21#"%2-3)8"'-/#<-3# ;"#
Q)31(()*&# V"()-&";# '1# 6):3"()-&1/# '1#
(-&@-3.)'"'#(-&#;-#')/<%1/2-#<-3#;"#<31=
/1&21#;14#-#1&#P-&N1&)-/#'1#6):3"()-&1/#
/%/(3)<2-/#<-3#;"#01<dA;)("#J3:1&2)&"C

D;# 239.)21# '1# 31/)'1&()"# /*;-# /1# <%1'1#
)&)()"3#NB"#0"CQ1CqC#6X!Rf)g)![9)]51'&%Y
$1(0"#A'(<A%&^ # ?# &-# 1&# @-3."#<31/1&=
()";#1&#;"/#-@)()&"/#'1#.):3"()-&1/C

!"#f31/)'1&()"#21.<-3"3)"g#<-'39#/13#<3-=
33-:"'"#2-'"/#;"/#N1(1/#E%1#/1"#/-;)()2"=
'"C

!-/#<1')'-/#'1#31&-N"()*&#'1A139&#1@1(=
2%"3/1#'1&23-# '1# ;-/# 7D7DV+J# [i^\# 'B"/#
"&213)-31/#";#N1&().)1&2-#'1# ;"#f31/)'1&=
()"#21.<-3"3)"gC

Q)/<-&)A;1#1&#!""#$%&&'''(8.,+*1.)60$(,)H(*+&+*-0C&.6-0C(!"8/A

Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#Q)/<-/)()*&#i]^ik]^bl?#(-&@C#J32C#bsC#[]^]]\C

@IH
@II

D/2%')"3C

J((1'13#";#/)/21."#'1#/";%'#<dA;)("C

J'E%)3)3#A)1&1/#31:)/23"A;1/C

D&23"3#4#/";)3#'1;#2133)2-3)-#"3:1&2)&-C

01E%13)3#"#;-/#1>23"&Y13-/#E%1#"(31=
')21&#/%#/)2%"()*&#.):3"2-3)"#(%"&'-#
1>)/2"&#()3(%&/2"&()"/#-AY12)N"/#E%1#
<13.)2"&#@%&'"'".1&21#/-/<1(,"3#
E%1# "E%1;;"# 31/%;21# )331:%;"3C#
P%"&'-# 1;# 31E%13)'-# ";1:"/1# /13#
31/)'1&21#31:%;"3#4#1/2"3#,"A);)2"'-#



Q)31(()*&#V"()-&";#'1#6):3"()-&1/C#Q)/<-/)()*&#bihlk]^]]?#"32C#m#P\#KUU?#"&1>-#UC#[]^]]\C@IJ

I"32)'"#'1#V"().)1&2-# 4# ;"# 31;"2)N"#
";# D/2"'-# P)N);# '1# ;"/# <13/-&"/?#
/1:d&# ;"# ("%/"#'1# 3"')("()*&# )&N-=
("'"C

P132)@)("'-#'1#J&21(1'1&21/#I1&"=
;1/#J3:1&2)&-/#1.)2)'-#<-3#01:)/23-#
V"()-&";# '1# 01)&()'1&()"# -# I-;)(B"#
$1'13";#[7-;-#1>):)A;1#"#."4-31/#'1#
bi#"X-/\

P132)@)("'-# E%1# "(31')21# @1,"()1&=
21.1&21# E%1# &-# 31:)/23"# (-&'1&"/#
"&213)-31/# &)# <3-(1/-/# <1&";1/# 1&#
239.)21?# 1.)2)'-/# <-3# ;"/# "%2-3)'"=
'1/# (-.<121&21/# '1# ;-/# <"B/1/#
'-&'1# ,"4"# 31/)')'-# <-3# %&# <;"8-#
/%<13)-3# "# 5V# [b\# "X-?# '%3"&21# 1;#
23"&/(%3/-# '1# ;-/# d;2).-/# +0D7# [h\#
"X-/?#[7-;-#1>):)A;1#"#."4-31/#'1#bi#
"X-/\C

Q1(;"3"()*&# L%3"'"#'1# ("31&()"#'1#
"&21(1'1&21/# <1&";1/# 1&# -23-/#
<"B/1/?# [/139# (-&@1(()-&"'"# 1&#
.):3"()-&1/#";#.-.1&2-#'1#;"#/-;)=
()2%'#'1#31/)'1&()"\C

U&:31/-G# 71;;-# '1# )&:31/-# ";# <"B/#
1/2".<"'-# 1&# 1;# '-(%.1&2-# '1#
N)"Y1C

P132)@)("'-#'1#Q-.)();)-#-#%&"# @"(=
2%3"# '1# ";:d&# /13N)()-# <dA;)(-# "# /%#
&-.A31#[JO!?#;%8?#":%"#-#:"/\C

P-&/2)2%)3#'-.)();)-#1;1(23*&)(-C

+1&13#"33"):-#<-3#,"A13#:-8"'-#
'1#31/)'1&()"#21.<-3"3)"#<-3#]#
"X-/#(-&2)&%-/#<"3"#613(-/%3C

+1&13#;"#(-&')()*&#'1#31@%:)"'-#4#
(%.<;)3#(-&#";:%&-#'1#;-/#(3)213)-/#
<31N)/2-/#1&#;-/#)&()/-/#"\?#A\?#-#(\C

PF'%;"# '1# U'1&2)'"'?# I"/"<-321# -#
P132)@)("'-#'1#V"()-&";)'"'C

D;# 239.)21# <"3"# -A21&13# ;"# f31/)'1&()"#
<13."&1&21g# 1&# ;"# 01<dA;)("# J3:1&2)&"#
/1#31";)8"#"#23"NF/#'1;#7)/21."#'1#0"')("=
()*&#"#Q)/2"&()"#6%A!ARbA)6X!Rf) g)![9)
]51'&%$1(0"#A'(<A%&^)

I"3"#(".A)"3# ;"# ("21:-3B"#'1# 31/)'1&()"#
21.<-3"3)"#"#<13."&1&21#<-3#23"&/(%3/-#
'1;# 2)1.<-# /1# '1A139# "(31')2"3# <13."=
&1&()"# 1&# 1;# 2133)2-3)-# "3:1&2)&-# <-3# %&#
<13)-'-#/%<13)-3#";#m^z#'1;#<;"8-#'1#31/)=
'1&()"#-2-3:"'-C

!-/#31E%)/)2-/#/-&#1/2"A;1()'-/#'1#"(%13=
'-# "# /)# 1;# 1>23"&Y13-# <3-N)1&1# '1# %&#
D/2"'-#I"321#'1;#613(-/%3#-#&-G#

9R6PB+86) =R69X[R[3RC) J# E%)1&1/#
'1/11&#N)N)3#1&#&%1/23-#<"B/?#/)1&'-#@".)=
;)"31/#'1#"3:1&2)&-/#-#'1#1>23"&Y13-/#'1;#
6D0P`750C#

1A)!"#$&1?$120)*")$%*%)
<Z%)()?&($"*151"07(

@

H

I

J

K

L

M

@N

D

G



P*&4%:1# '1# %&# 31/)'1&21# <13."=
&1&21G#"(2"#-#<"32)'"#'1#."23).-&)-#
E%1# "(31')21# 1;# NB&(%;-# )&N-("'-# -#
(132)@)("'-# '1# %&)*&# (-&N)N1&()";# 4#
QVU#'1;#'"'-3#'1#(3)213)-C

I"'31#-#."'31#'1#%&#31/)'1&21#<13=
."&1&21G# "(2"# -# <"32)'"# '1# &"()=
.)1&2-#'1;# ,)Y-# 4#QVU#'1;#'"'-3#'1#
(3)213)-C

H)Y-# /-;213-# .1&-3# '1# bj# "X-/# &-#
1."&()<"'-# -# ."4-3# (-&# ("<"()=
'"'#')@131&21#'1#%&# 31/)'1&21#<13=
."&1&21G# "(2"# -# <"32)'"# '1# &"()=
.)1&2-# '1;# /-;)()2"&21# 4# QVU# '1;#
'"'-3#'1#(3)213)-C

H

I

J

P-&2"3# (-&# ;"# "%2-3)8"()*&# '1#
".A-/# <"'31/?# 4# <31/1&2"3/1# (-&#
QVU#N):1&21#4#<"32)'"#'1#&"().)1&2-#
;1:";)8"'"# E%1# "(31')21# 1;# NB&(%;-#
@".);)"3C

7)#/1#2)1&1#;"#"%2-3)8"()*&#'1#".A-/?#
'1A1# /13# /%/(3)<2"# "&21# "%2-3)'"'#
(-.<121&21C

D&# 1;# /%<%1/2-# E%1# ;-/# <"'31/# &-#
31/)'"&# 1&# 1;# 2133)2-3)-# &"()-&";?#
'1A1#(-&2"3#(-&#%&#2%2-3#'1/):&"'-?#
E%)1&# '1A1# "(31')2"3# 31/)'1&()"#
;1:";#1&#1;#<"B/#4#'1.-/23"3#(-&#1;#
)&/23%.1&2-# <dA;)(-# ;"# '1/):&"()*&#
'1#2%2-3#/-A31#1;#.1&-3C

@

D

G

71:d&#(-331/<-&'"?# 2".A)F&#/139#&1(1=
/"3)-G

D&#1;#("/-#'1#;-/#.1&-31/#'1#bj#"X-/?#1/#
&1(1/"3)-G

JA-&"3#;"#2"/"#3123)A%2)N"#'1;#/13N)=
()-#(-&@-3.1#'1(312-#]hbk^_#4#.-=
')@)("2-3)"/C# D&# 1;# /%<%1/2-# E%1# 1;#
.):3"&21# /1# 1&(%1&231# 1&# 1/2"'-#
'1# N%;&13"A);)'"'?# ')(,"# /)2%"()*&#
'1A139# "(31')2"3/1# (-&@-3.1# ;"/#
)&/23%(()-&1/# '12";;"'"/# 1&# 1;#
J&1>-# '1# ;"# Q)/<-/)()*&# QV6# Vt#
bimkbcC#01/<1(2-#'1# ;"#N):1&()"#'1;#
(132)@)("'-#'1#1/2"'-#'1#N%;&13"A)=
;)'"'?#/1#;1#31(-&-(1#%&"#N";)'18#'1#
V`KDV+J#[_^\#'B"/#"#(-&2"3#'1# ;"#
@1(,"#'1# /%#1.)/)*&?# 1>(1<2-# )&')=
("()*&# 1&# (-&23"3)-# E%1# /%3Y"# '1;#
.)/.-C#!-/#31/2"&21/#/%<%1/2-/#E%1#
'12";;"#1;#"32B(%;-#]t#'1;#Q1(312-#Vt#
]hbk^_# 4# &-3."/# .-')@)("2-3)"/?#
'1A139&#"(31')2"3/1#(-&#;"/#(132)@)=
("()-&1/# E%1# 31/%;21&# 1>):)A;1/#
<"3"#("'"#("/-C

@@

P*&4%:1# '1# "3:1&2)&-# &"2)N-# -#
&"2%3";)8"'-# <-3# -<()*&G# "(2"# -#
<"32)'"#'1#."23).-&)-#E%1#"(31')=
21#1;#NB&(%;-#)&N-("'-#-#(132)@)("'-#
'1# %&)*&# (-&N)N1&()";# 4# QVU# '1;#
'"'-3#'1#(3)213)-C

I"'31# -# ."'31# '1# ,)Y-# "3:1&2)&-#
&"2)N-# -# &"2%3";)8"'-# <-3# -<()*&G#
"(2"# -# <"32)'"# '1# &"().)1&2-# '1;#
,)Y-# "3:1&2)&-# 4# QVU# '1;# '"'-3# '1#
(3)213)-C

H)Y-# '1# ."'31# -# <"'31# "3:1&2)&-#
&"2)N-# -# &"2%3";)8"'-# <-3# -<()*&G#
"(2"# -# <"32)'"# '1# &"().)1&2-# E%1#
"(31')21# 1;# NB&(%;-# )&N-("'-# 4# QVU#
'1;#'"'-3#'1#(3)213)-C

@

D

G



a-A)13&-#'1#J3:1&2)&"C#P%"'3-#+"/"/#6):3"2-3)"/#=#Q1(312-#]jmk]^]b#Ö#J3:1&2)&"C:-AC"3C#Q)/<-&)A;1#1&#
!""#$%&&'''(*+,06".6*(,);(*+&.6"0+.)+&8.,+*1.)60$&1B*-+)9"*$*$98.,+*")+.*$A@IK

PF'%;"# '1# U'1&2)'"'?# I"/"<-321# -#
P132)@)("'-#'1#V"()-&";)'"'C

I"32)'"#'1#V"().)1&2-# 4# ;"# 31;"2)N"#
";# D/2"'-# P)N);# '1# ;"/# <13/-&"/?#
/1:d&# ;"# ("%/"#'1# 3"')("()*&# )&N-=
("'"C

P132)@)("'-#'1#J&21(1'1&21/#I1&"=
;1/#J3:1&2)&-/#1.)2)'-#<-3#01:)/23-#
V"()-&";# '1# 01)&()'1&()"# -# I-;)(B"#
$1'13";#[7-;-#1>):)A;1#"#."4-31/#'1#
bi#"X-/\C

P132)@)("'-# E%1# "(31')21# @1,"()1&=
21.1&21# E%1# &-# 31:)/23"# (-&'1&"/#
"&213)-31/# &)# <3-(1/-/# <1&";1/# 1&#
239.)21?# 1.)2)'-/# <-3# ;"/# "%2-3)'"=
'1/# (-.<121&21/# '1# ;-/# <"B/1/#

@
D

G

H

01E%)/)2-/G#

01<dA;)("#J3:1&2)&"?#)&:31/"&'-#1&#1;/)/=
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21.-31/# '1# /13# <13/1:%)'"# <-3# .-2)N-/#
'1#3"8"?#31;):)*&?#&"()-&";)'"'?#<1321&1&=
()"#"#'1213.)&"'-#:3%<-#/-()";#%#-<)&)-=
&1/#<-;B2)("/?#/1#1&(%1&231#@%13"#'1;#<"B/#
'1#/%#&"()-&";)'"'#4#&-#<%1'"#-#&-#E%)13"#
"(-:13/1# "# ;"# <3-21(()*&# '1# 2";# <"B/?# -#
E%1?#("31()1&'-#'1#&"()-&";)'"'#4#,";;9&=
'-/1?#"# (-&/1(%1&()"#'1# 2";1/#"(-&21()=
.)1&2-/?# @%13"# '1;# <"B/# '-&'1# "&21/#
2%N)13"#31/)'1&()"#,"A)2%";?#&-#<%1'"#-#&-#
E%)13"# 31:31/"3# "# F;C# J/).)/.-?# "# 2-'"#
<13-/-&"# E%1# ,"# ,%)'-# '1# /%# <"B/# '1#
&"()-&";)'"'# -# '1# 31/)'1&()"# ,"A)2%";#
<"3"#1;#("/-#1&#E%1#&-#(-&2"3"#(-&#&"()-=
&";)'"'#<-3E%1#/%#N)'"?#/1:%3)'"'#-#;)A13=
2"'#,"&#/)'-#".1&"8"'"/#<-3#;"#N)-;1&()"#
:1&13";)8"'"?# ;"# ":31/)*&# 1>23"&Y13"?# ;-/#
(-&@;)(2-/#)&213&-/?#;"#N)-;"()*&#."/)N"#'1#
;-/#'131(,-/#,%."&-/#%#-23"/#()3(%&/2"&=
()"/# E%1# ,"4"&# <132%3A"'-# :3"N1.1&21#
1;#-3'1&#<dA;)(-C

V-# ;1# /139# 31(-&-()'"# ;"# (-&')()*&# '1#
31@%:)"'-#(%"&'-#1>)/2"&#.-2)N-/#@%&'"=
'-/#<"3"#(-&/)'13"3G



01/<12"3#"#;"/#<13/-&"/?#1&2)'"'1/?#
-3:"&)/.-/#<dA;)(-/#4#<3)N"'-/C#

Q1()3#;"#N13'"'#4#"4%'"3#"#1/(;"31=
(13#;-/#,1(,-/#)&N-("'-/#4#;-/#.-2)=
N-/# <13/-&";1/# 1&# E%1# /1# A"/"# /%#
/-;)()2%'C#

6"&21&13#1;#'-.)();)-#"(2%";)8"'-#4#
1;#(132)@)("'-#<3-N)/-3)-#31&-N"'-C#

U&@-3."3# "# ;"# 71(312"3B"# DY1(%2)N"#
'1#;"#P-CV"C01#/-A31#/%#)&21&()*&#'1#
N)"Y"3# ";# 1>213)-3# 1><31/"&'-# ;-/#
.-2)N-/#4# ;"/# @1(,"/#1&#E%1#'1/1"#
N)"Y"3C

+-'-# 31@%:)"'-# E%1# /1# 1&(%1&23"# 1&# 1;#
<"B/# 2)1&1# ;"# -A;):"()*&# '1# 31/<12"3# ;"#
P-&/2)2%()*&# V"()-&";?# ;"/# ;141/# 4# ;-/#
31:;".1&2-/#N):1&21/?#"/B#(-.-#;"/#.1')=
'"/# E%1# /1# "'-<21&# <"3"# 1;# ."&21&)=
.)1&2-#'1;#-3'1&#<dA;)(-C

J/).)/.-?#2)1&1&#1;#'1A13#'1G

!"# .):3"()*&# N1&18-;"&"# :-8"# '1# ;-/#
.)/.-/# '131(,-/# 4# -A;):"()-&1/# <"3"#
-A21&13#"/);-#<-;B2)(-#-#(-&')()*&#'1#31@%=
:)"'-# E%1# 1;# 31/2-# '1# ;-/# .):3"&21/?# 1/#
'1()3?# E%1# &-# 1>)/21# N):1&21# &-3."2)N"#
1/<1(B@)("#4#')@131&()"'-3"#<"3"#E%1#<13=
/-&"/#<3-N1&)1&21/#'1#K1&18%1;"#<%1'"&#
"'E%)3)3#1;#1/2"2%/#'1#31@%:)"'-#-#'1#/-;)=
()2"&21#'1#"/);-C

V-# /13# '1N%1;2-/?# 1><%;/"'-/# -#
1>23"')2"'-/#";#<"B/#'-&'1#/%#N)'"?#
)&21:3)'"'?# ;)A132"'# -# /1:%3)'"'#
1/2F&#1&#<1;):3-C#

I13."&1(13# 4# 23"&/)2"3# ;)A31.1&21#
1&#1;#<"B/C#

J((1'13#"#;-/#/)/21."/#<dA;)(-/#'1#
/";%'?#1'%("()*&#4#"#23"A"Y"3#;1:";=
.1&21C#

V-# /13# ')/(3).)&"'-/# <-3# &)&:%&"#
3"8*&#[(-;-3#'1#<)1;?#/)2%"()*&#/-()";?#
(311&()"/#31;):)-/"/?#:F&13-#%#-3)1&=
2"()*&#/1>%";?#&"()-&";)'"'?#-<)&)-=
&1/#<-;B2)("/?#12(C\

01%&)@)("3/1# (-&# /%/# @".);)"31/# 1&#
("/-#'1#/13#31(-&-()'-/#(-.-#31@%=
:)"'-/C#

I3"(2)("3#;)A31.1&21#/%#31;):)*&C

P-&:31/-#'1#;"#V"()*&#J3:1&2)&"C#!14#'1#6):3"()-&1/#]mCjlb?#"32C#hbC#[]^]]\C@JD

;-/#'131(,-/?#4# ;"#Ad/E%1'"#'1#-<()-&1/#
<"3"# ;"# "/)/21&()"# 1# )&21:3"()*&# ;-(";# '1#
31@%:)"'-/#4#/-;)()2"&21/#1&#J3:1&2)&"C

!-/# /-;)()2"&21/# '1# 31@%:)-# -# "/);-?# (-&#
"%2-3)8"()*&# '1# 31/)'1&()"# <31("3)"?#
<-'39&# -A21&13# /%# Q-(%.1&2-# V"()-&";#
'1# U'1&2)'"'#%&"#N18# 31(-&-()'-/#(-.-#
Ü31@%:)"'-/Ü# -# Ü"/);"'-/Ü# <-3# ;"# "%2-3)'"'#
(-.<121&21C

+)1&1&#'131(,-#"G#

1A)!"&"$4(#)F)*","&"#)*")-(#)%#1-%*(#)
F)&"E/'1%*(#)"0)X&'"0710%C

11A)=(#1,1-1*%*"#)*")%$$"#()*")-%)
51'&%$120)<"0":(-%0%)%-)%#1-()
?(-Z71$(i$(0*1$120)*")&"E/'1%*()
"0)X&'"0710%C



P-.<;12"3# %&# @-3.%;"3)-# E%1# /139#
1&231:"'-#<-3#;"/#"%2-3)'"'1/C#I31=
/1&2"3# %&# '-(%.1&2-# E%1# "(31')21#
/%# )'1&2)'"'# [<"/"<-321?# (F'%;"# %#
-23-\# 4# '-(%.1&2"()*&# -# )&@-3."=
()*&#1&#"<-4-#'1#/%#("/-C#D&#("/-#1&#
E%1# &-# /1# 21&:"# %&# '-(%.1&2-# '1#
)'1&2)'"'#-#&-#/1#<%1'"#<31/1&2"3#;"#
'-(%.1&2"()*&# 31E%13)'"?# '1A139&#
1><;)("3/1#;"/#3"8-&1/C

#71# 21&'39#";#.1&-/#%&"#1&231N)/2"#
<13/-&";# (-&# %&# @%&()-&"3)-# '1# ;"#
71(312"3B"#DY1(%2)N"#'1# ;"#P-CV"C01?#
E%)1&# )&'":"39#1&#'12";;1# /-A31# ;-/#
,1(,-/# E%1# ;;1N"3-&# ";# /-;)()2"&21# "#
"A"&'-&"3# /%# <"B/# '1# -3):1&C# !"#
1&231N)/2"# /139# 31";)8"'"# 1&# %&#
)')-."#E%1#(-.<31&'"#1;#/-;)()2"&21C#

U&@-3."3#/%#'-.)();)-#31";#[;%:"3#1&#1;#
E%1# N)N1\# 4# @)Y"3# %&# '-.)();)-# ;1:";#
[E%1#<%1'1#/13#1;#.)/.-#%#-23-#')@1=
31&21\?#E%1#1/#'-&'1#/139&#1&N)"'"/#
;"/#(-.%&)("()-&1/?#&-2)@)("()-&1/#-#
()2"()-&1/C#Q%3"&21#1;#239.)21?#/)1.=
<31#/1#'1A139#)&@-3."3#;-/#(".A)-/#
'1#'-.)();)-C#

#Q)/<-&)A;1#1&A!""#$%&&'''(*+,06".6*(,);(*+&.6"0+.)+&8.,+*1.)60$&1)8.$.)696*9
1.)6*/9#*+*9/)$9+0@B,.*-)$&$)/.1."B-9-090$"*"B")9-09+0@B,.*-)A

@JG

!"# 71(312"3B"# DY1(%2)N"# '1# ;"# P-.)=
/)*&#V"()-&";#<"3"#;-/#01@%:)"'-/#1&#
;"#P)%'"'#'1#O%1&-/#J)31/

P%";E%)13#'1;1:"()*&#%#-@)()&"#.):3"=
2-3)"# '1# ;"# Q)31(()*&# V"()-&";# '1#
6):3"()-&1/

!"#"%2-3)'"'#.):3"2-3)"#'1#@3-&213"?#
";#)&:31/"3#";#<"B/C

P%";E%)13# -23"# "%2-3)'"'# &"()-&";?#
<3-N)&()";#-#.%&)()<";C

71#<-'39#/-;)()2"3#1;#31(-&-().)1&2-#'1#;"#
(-&')()*&#'1#31@%:)"'-#"&21G

I-'39#(-&/%;2"3/1#2".A)F&#;"#<9:)&"#Z1A#
+(-1$17/*) *") R#7%7/7() *") 6"E/'1%*() g)
X&'"0710%A'(,A%&

,A)9"$%01#5(#)?%&%)-%)#(-1$17/*)*"-)
%#1-()?(-Z71$(i$(0*1$120)*")&"E/'1%*()
]*"?"0*1"0*()*")-%);/&1#*1$$120^C

@A)!"#$&1?$120)*")-(#)*1E"&"07"#)
5"$%01#5(#)"0$(07&%*(#)"0)-%)
;/&1#*1$$120C

DA)6"a/1#17(#)?%&%)-%)#(-1$17/*)*"-)%#1-()
?(-Z71$(i$(0*1$120)*")&"E/'1%*()"0)
X&'"0710%C

J;#.-.1&2-#'1#)&)()"3#;"#/-;)()2%'?#
'1A139&#/1:%)3/1#;-/#/):%)1&21/#<"/-/G#

J#;-/#.1&-31/#'1#bj#"X-/#&-#"(-.<"X"=
'-/#-#/1<"3"'-/#'1#/%/#@".);)"31/#/1# ;1/#
"/):&"39#%&#2%2-3C#

!"# 71(312"3B"# DY1(%2)N"# '1# ;"# P-CV"C01#
<3-(1'139# "# /%# 31:)/23-# 4# -3'1&"39# ;"/#
.1')'"/# '1# )&N1/2):"()*&# E%1# 1/2).1#
&1(1/"3)"/# <"3"# "(31')2"3# ;-/# ,1(,-/#
)&N-("'-/# <-3# 1;# /-;)()2"&21# 4# "E%1;;-/#
-23-/# E%1# 1/2).1# 31;1N"&21/# 1&# -3'1&# "#
31/-;N13# /-A31# 1;# 31(-&-().)1&2-# '1# ;"#
(-&')()*&#'1#31@%:)"'-C

@^

D^

G^



I-'39#/-;)()2"3# ;"#"/)/21&()"#:3"2%)2"#
'1# %&# 23"'%(2-3# -# )&2F3<3121# /)# &-#
(-.<31&'1#1;#)')-."C

P-&#.-2)N-/#@%&'"'-/?#<-'39#/-;)()=
2"3#/13#1&231N)/2"'-#<-3#%&#@%&()-&"=
3)-#'1;#:F&13-#'1#/%#<31@131&()"C

GA)6"$(5"0*%$1(0"#)?%&%)"-)`b17()"0)-%)
#(-1$17/*)*"-)%#1-()?(-Z71$(i$(0*1$120)*"
)&"E/'1%*()?(&)?%&7")*")-(#)#(-1$17%07"#A

#1;#(*'):-#'1#)'1&2)@)("()*&#;"A-3";#[P5U+k=
P5U!\# E%1# -2-3:"# 1;# D/2"'-# "3:1&2)&-# "#
23"NF/# '1# ;"# J'.)&)/23"()*&# V"()-&";# '1#
71:%3)'"'#7-()";#[JV7D7\C

D^)[()#")&"$(0($")"-)"#7%7/7()*")&"E/'1%Y
*(_# ;"# <13/-&"# 2)1&1# '131(,-# "# "<1;"3#
"&21#1;#6)&)/23-#'1;# U&213)-3?#.1')"&21#%&#
31(%3/-#@%&'"'-#<-3#1/(3)2-#'1&23-#'1#;-/#
b^# 'B"/# ,9A);1/# /):%)1&21/# '1/'1# E%1# ;-#
&-2)@)("3-&#'1#;"#'1()/)*&C#7)#;"#'1()/)*&#'1;#
6)&)/23-#'1;#U&213)-3#@%1/1#2".A)F&#&1:"2)=
N"?#/1#<%1'1#<1')3#;"#31N)/)*&#Y%')()";#'1#;"#
31/-;%()*&?#<"3"#;-#(%";#'1A1#(-&2"3#(-&#;"#
"/)/21&()"#'1#%&#"A-:"'-C

D;#239.)21#'1#%&"#/-;)()2%'#'1#1/2"2%2-#'1#
31@%:)"'-#&-#).<)'1#/-;)()2"3#;"#f31/)'1&()"#
21.<-3"3)"g#"&21#;"#Q)31(()*&#V"()-&";#'1#
6):3"()-&1/#<-3#/13#&"()-&";#'1;#6D0P`=
750C

!"/# 1/2"'B/2)("/# <dA;)("/# .%1/23"&# %&"#
21&'1&()"# (31()1&21# '1# /-;)()2%'1/# '1#
1/2"2%2-#'1#31@%:)"'-#1&# ;-#E%1#31@)131#"#
&"()-&";1/# N1&18-;"&-/?# 1&# ]^bl?# ]^bj# 4#
]^b_#/1#31:)/23"3-&#bhm?#jjh#4#]bml#/-;)()2%=
'1/?#31/<1(2)N".1&21C

D/#).<-32"&21#/"A13#E%1G#

Q1&23-#'1#;-/#]^#'B"/#,9A);1/#'1#<31/1&=
2"'"# ;"# /-;)()2%'# '1# 31(-&-().)1&2-# '1#
1/2"2%2-#'1#31@%:)"'-#"&21#;"#P-CV"C01?#;1#
/139#1&231:"'-#%&#(132)@)("'-#E%1#"(31')=
2"39# 2"&2-# ;"# (-&')()*&# '1# /-;)()2"&21#
(-.-#/%#<13."&1&()"#31:%;"3#1&#1;#<"B/C#
P-&# 1/2"# '-(%.1&2"()*&# <3-N)/-3)"?# ;"#
<13/-&"#<%1'1#23"&/)2"3#;)A31.1&21#<-3#1;#
<"B/?#";-Y"3/1#1&#%&#,-21;#-#<1&/)*&?#@)Y"3#/%#
'-.)();)-?# 23"A"Y"3#4#"((1'13#"#2-'-/# ;-/#
/13N)()-/# <dA;)(-/# '1# /";%'# 4# 1'%("()*&C#
D/21#(132)@)("'-#<3-N)/-3)-#'1A1#/13#31&-=
N"'-#("'"#_^#'B"/?#"&21#;"#71(312"3B"#DY1=
(%2)N"# '1# ;"# P-CV"01# 1&# ;"# P)%'"'# '1#
O%1&-/#J)31/?#-#"&21#(%";E%)13#'1;1:"()*&#
%#-@)()&"#.):3"2-3)"#'1#;"#Q)31(()*&#V"()-=
&";# '1#6):3"()-&1/# (13("&"# ";# '-.)();)-#
'1;#31@%:)"'-C

J/).)/.-?#/1#&-2)@)("39#"# ;-/#-3:"&)/.-/#
(-331/<-&')1&21/#"#@)&#'1#E%1#/1#<3-N1"#
";# /-;)()2"&21# 4# /%# @".);)"# ;"# "/)/21&()"#
,%."&)2"3)"# A9/)("# E%1# 31E%)13"&# 1&#
N)32%'#'1#/%#/)2%"()*&#1(-&*.)("?#1&#<"3=
2)(%;"3#1&#;-#E%1#/1#31@)131#";#";-Y".)1&2-#4#
1;# "((1/-# "# "4%'"# ";).1&2)()"?# /";%'# 4#
1'%("()*&C

I%1'1&#'"3/1#'-/#/)2%"()-&1/G

@^)+1_)#")&"$(0($")"-)"#7%7/7()*")&"E/'1%Y
*(C)1&#1/21#("/-?#71#1&231:"#%&#(132)@)("=
'-#"#@)&#'1#23".)2"3#;"#f31/)'1&()"#21.<-=
3"3)"g#1&#1;#<"B/#"&21#;"#Q)31(()*&#V"()-&";#
'1#6):3"()-&1/#4#-A21&13#1;#Q-(%.1&2-#
V"()-&";#'1#U'1&2)'"'#[QVU\#<"3"#1>23"&=
Y13-/?#".A-/#239.)21/#1&#@-3."#:3"2%)2"C#

D;# (132)@)("'-# .1&()-&"'-# ;1# <13.)2)39#
23"A"Y"3# ;1:";.1&21?#'1#"(%13'-#(-&# ;"/#
&-3."/# ;"A-3";1/# N):1&21/# 1&# 1;# <"B/C#
I-'39# 23".)2"3# 4# -A21&13# :3"2%)2".1&21#



J#;-/#.1&-31/#'1#bj#"X-/#&-#"(-.<"X"=
'-/#-# /1<"3"'-/#'1# /%/# @".);)"31/# /1# ;1/#
"/):&"39#%&#2%2-3C#

+-'-# /-;)()2"&21# '1# "/);-# -# 31@%:)-# 2)1&1#
'131(,-#"#/13#"/)/2)'-#<-3#%&#"A-:"'-#'1#
@-3."# :3"2%)2"C# I"3"# 1;;-?# <-'39# (-&2"(=
2"3/1# (-&# ;"# Q1@1&/-3B"# a1&13";# '1# ;"#
V"()*&?# '-&'1# ;-# "/)/2)39&# 1&# 2-'"/# ;"/#
)&/2"&()"/#'1;#<3-(1').)1&2-#-#<"3"#-3)1&=
2"3;-# 1&# ;"# 31:%;"3)8"()*&# '1# /%# /)2%"()*&#
.):3"2-3)"# "&21# ;"# Q)31(()*&# V"()-&";# '1#
6):3"()-&1/C

+(-1$17%07"#) *"-) &"$(0($151"07() *") -%)
$(0*1$120) *") ?"&#(0%) &"E/'1%*%) $(0)
*(51$1-1()"0)X9OXC

71#'1A139#/-;)()2"3# 2%3&-#<"3"#/-;)()2"3# ;"#
31&-N"()*&#)&:31/"&'-#";#/):%)1&21#1&;"(1G#
ZZZC.):3"()-&1/C:-NC"3k'&.k/-;)()=
2%'C<,<#C##

5&"#N18# 31";)8"'"# ;"#/-;)()2%'?# /1# 31()A)39#
;"#(-&@)3."()*&#'1;# 2%3&-#1&#2%#("/);;"#'1#
(-331-# 1;1(23*&)(-?# <-3# ;-# (%";# 1/# .%4#
).<-32"&21#(-&/):&"3;-#(-331(2".1&21C#D;#
(-331-#1;1(23*&)(-#E%1#/1#'1(;"31#/139#1;#
(-331-#(-&/2)2%)'-#4# /139#1;#.1')-#<-3#1;#
(%";#/1# 21#&-2)@)("39&#&-N1'"'1/?# )&2)."=
()-&1/#4#()2"()-&1/C

7)#/1#'1/1"3"#31";)8"3#";:d&#2)<-#'1#(-&=
/%;2"#<"32)(%;"3#/-A31#1;# 239.)21#'1#31&-=
N"()*&# ;"# .)/."# <%1'1# ,"(13/1# "# ;"#
/):%)1&21# ("/);;"# '1# (-331-# /1(312"3)"C(-=
&"31á.):3"()-&1/C:-AC"3# 1/<1()@)("&'-#
1;#.-2)N-#4#"'Y%&2"&'-#2%#'-(%.1&2-#<3-=
N)/-3)-C

#Q)/<-&)A;1#1&#!""#$%&&'''(*+,06".6*(,);(*+&.6"0+.)+&8.,+*1.)60$&1)8.$.)696*9
1.)6*/9#*+*9/)$9+0@B,.*-)$&$)/.1."B-9-090$"*"B")9-09+0@B,.*-)A@JH

V-#<-'39#/-;)()2"3#1;#1/2"2%2-#'1#31@%:)"=
'-# 1/2"&'-# @%13"# '1# J3:1&2)&"# [<-3#
1Y1.<;-?#"&21#%&#P-&/%;"'-#"3:1&2)&-\C#
!"#<12)()*&#'1A1#@-3.%;"3/1#1&#;"#@3-&213"#
-#'1&23-#'1;#2133)2-3)-#"3:1&2)&-C#

D;# 239.)21# <%1'1# )&)()"3/1# 4# (-&2)&%"3/1#
1&#;"#Q1;1:"()*&#'1#;"#QV6#.9/#(13("&"#
"# /%# '-.)();)-C# JE%B?# %&# 1&;"(1# '-&'1#
<-'39&#"((1'13#"#.9/#)&@-3."()*&#/-A31#
;"# @-3."#<"3"#/-;)()2"3#"/);-G# #'/1%j$(5Y
?-"7%&jE(&5/-%&1(A$*&) ]51'&%$1(0"#A'(Y
<A%&^

+-'"# ;"# )&@-3."()*&#E%1# ;"#<13/-&"#E%1#
/-;)()21#1;#31@%:)-#-#"/);-#A3)&'1#/139#(-&@)=
'1&()";# 4# &-# /139# (-.<"32)'"# (-&# ;"/#
"%2-3)'"'1/#'1#/%#<"B/#'1#-3):1&C#

Q1A139#"<-32"3#2-'"#;"#)&@-3."()*&#
4k-# '-(%.1&2"()*&# E%1# ')/<-&:"#
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D;#@;%Y-#.):3"2-3)-#,"()"#O3"/);##,"#"%.1&=
2"'-# 1><-&1&()";.1&21# '1/'1# 1;# ]^bj?#
'1#."&13"#E%1#1;#<"B/?#,"/2"#&-N)1.A31#
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.9/# .):3"&21/# N1&18-;"&-/C # D&# 1/1#
(-&21>2-?# ;"/# "%2-3)'"'1/# A3"/);1X"/#
2-."3-&# .1')'"/# <"3"# :1/2)-&"3# 1/1#
@;%Y-#.):3"2-3)-?#4#;-#,)8-#'1#'-/#."&13"/#
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1&#2F3.)&-/#'1#;-/#'131(,-/#'1##.):3"&=
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,0$&ZB;1)8."2342aa7@0-0+*/&#B;/.1*2342aD23425G0$&.6@)+8098.,+*1*)9H060XB0/*6*9T*6EI<D9)B"EIEE(#-@(A
a-A)13&-#'1#O3"/);C#D.#()&(-#"&-/#O3"/);#31(1A1%#.")/#'1#l^^#.);#).):3"&21/#N1&18%1;"&-/C#Q)/<-&)A;1#1&GA!""#$%&&'''(9
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A31#'1#]^]]?#1/2"A;1(1#31E%)/)2-/#:1&13"=
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bhCccmk]^bl\# 1/2"A;1(1# (-.-# 31E%)/)2-/#
<"3"#E%1#%&"#<13/-&"#-A21&:"#%&#<13.)=
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N18?#1;#31(-&-().)1&2-#<3)."#@"()1#'1#;-/#
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/)2"&#<"/"3#<-3#;"#;;"."'"#@"/1#/%AY12)N"#
'1;#"&9;)/)/?#E%1#1/#;"#1&231N)/2"#<13/-&";C#
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'1#;-/#N1&18-;"&-/C#D/2"#&-3."2)N"#31(-=
&-()*# ;"# 1/<1()";# N%;&13"A);)'"'# '1;#
.):3"&21#<"3"#;"#-A21&()*&#'1#'-(%.1&=
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.):3"2-3)"?# /)1.<31# E%1# /1# (%.<;"&# ;-/#
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#
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"((1/-# "# ;-/# /13N)()-/# <dA;)(-/# '1#
/";%'#4#"/)/21&()"#/-()";?#'1#"(%13=
'-#(-&#;"#;14?#/)&#')/(3).)&"()*&#<-3#
3"8*&#'1#&"()-&";)'"'W#

11A)!"&"$4(#)F)*","&"#)*")-(#)<1#17%07"#)
7"5?(&%-"#)

I31/)'1&()"#'1#;"#01<dA;)("C#!14#bhCccm#'1;#]c#'1#."4-#'1#]^blC#Q)/<-&)A;1#1&G#
!""#$%&&'''(#/*6*/")(,)H(;+&11.H./7I4&7*")EI<G9EI<?&EI<D&/0.&/<4>>G(!"8A

@L@

!-/#'131(,-/#4#'1A131/#'1#;-/#.):3"&21/#
4#N)/)2"&21/#21.<-3";1/#1&#O3"/);#1/29&##1&#
1;#"32B(%;-#c#'1# ;"#!14# bhCccmk]^bl #E%1#
'1/(3)A1# ;-/# '131(,-/#'1;#.):3"&21?# E%1#
/-&# 1>21&/)A;1/# "# ;-/# N)/)2"&21/# /)1.<31#
E%1#&-#/1"&#)&(-.<"2)A;1/#(-&#/%#(-&')=
()*&#'1#N)/)2"&21#21.<-3";C#D&#1/21#/1&2)=
'-?#/1#:"3"&2)8"#;"#)&N)-;"A);)'"'#'1;#'131=
(,-#"# ;"# N)'"?# ;"# ;)A132"'?# ;"# ):%";'"'?# ;"#
/1:%3)'"'#4#;"#<3-<)1'"'#'1#;-/#N)/)2"&21/#
1&# 1;# 2133)2-3)-# &"()-&";?# 1&# ):%";'"'# '1#
(-&')()-&1/#(-&#;-/#&"()-&";1/?#"/B#(-.-G##

D&# 1;# ("/-# '1# K1&18%1;"?# /1# 1>).1# '1#
N)/"'-# '1# N)/)2"&21# <"3"# 1/2"'B"/# '1#
,"/2"#i^#'B"/?#/)&#&1(1/)'"'#'1#<"/"<-3=
21?#31E%)3)F&'-/1#d&)(".1&21#;"#<31/1&2"=
()*&#'1;#'-(%.1&2-#&"()-&";#'1#)'1&2)'"'#
N1&18-;"&-?#(-&#N";)'18#N):1&21#-#N1&()=
'"#<-3#1;#.9>).-#'1#m#"X-/C##

71:d&#1/2"A;1(1#')(,"#;14?#;"#"%2-3)8"()*&#
'1#1&23"'"#21.<-3";#<%1'1#/13#(-&(1')=
'"#<"3"#N)"Y1/#'1#2%3)/.-?#&1:-()-/?#239&=
/)2-?# "(2)N)'"'1/# "32B/2)("/# -# '1<-32)N"/?#
1/2%')-?#23"A"Y-#N-;%&2"3)-?#-#<"3"#;"#<"3=
2)()<"()*&# 1&# (-&@131&()"/?# /1.)&"3)-/?#
(-&:31/-/#-#31%&)-&1/?#1&231#-23"/#"(2)N)=
'"'1/?#=#/)1.<31#E%1#&-#/1#31()A"#&)&:%=
&"#31.%&13"()*&#1&#O3"/);C
#
Q%3"&21# ;"# <"&'1.)"# '1# P`KUQ=b_?# ;"#
`3'1&"&8"#ilj#'1#;"#P"/"#P)N);?#<%A;)("=
'"#1&#1;# b]#'1#/1<2)1.A31#'1#]^]]?# 31/=
23)&:)*#;"#1&23"'"#)&213&"()-&";#'1#1>23"&=
Y13-/#-#'1#A3"/);1X-/#1&#1;#<"B/?#'1213.)=
&"&'-# ";:%&-/# 31E%)/)2-/# <"3"# ;"# ;)A13"=
()*&#'1#)&:31/-?#(-.-#;"#<31/1&2"()*&#'1#
(-.<3-A"()*&# '1# N"(%&"()*&C# 7)&# 1.=
A"3:-?# 1/"# .)/."# `3'1&"&8"# ')/<%/-#
";:%&"/# 1>(1<()-&1/?# 1&231# 1;;"/?# E%1#
')(,"/#31:;"/#&-#/1#"<;)("&#"#<13/-&"/#1&#
/)2%"()*&#'1#N%;&13"A);)'"'#'1A)'-#"#(3)/)/#
,%."&)2"3)"/?# /)1.<31# E%1# ;"# /)2%"()*&#
/1"# 31(-&-()'"# <-3# "(2-# '1;# I31/)'1&21#
'1#;"#01<dA;)("C#

G,H

G,,H

G,,,H

G,9H

G9H

G9,H



#Q)/<-&)A;1#1&G#!""#$%&&$0+H.1)$(-#@(,)H(;+&$.$8.,+*9.6"0+60"&@*10$&#B;/.1)&9
".#)Z)/.1."*1*)&#0+8*6061.*[0,.$"+)O8.$$*)3.0($0*8(A

@LD

D;# <13.)/-# '1# 31/)'1&()"# 1/# ;"# "%2-3)8"=
()*&#<"3"#E%1#%&#.):3"&21#31/)'"#21.<-=
3";#-#<13."&1&21.1&21#1&#O3"/);C#D;#<13=
.)/-#'1A1#/13#/-;)()2"'-#1&#2133)2-3)-#A3"=
/);1X-# 4# /1# ."213)";)8"# "# 23"NF/# '1# ;"#
)&/(3)<()*&# '1;# .):3"&21# 1&# ;"# +"3Y12"#
V"()-&";# '1# 01:)/23-# '1# U&.):3"&21/#
[P0V6# =# P"321)3"# '1# 01:)/23-# V"()-&";#
6):3"2*3)-\?# 1;# &d.13-# d&)(-# '1# )'1&2)@)=
("()*&#E%1#<13.)2)39#";#.):3"&21#<"32)()=
<"3# 1&# ;"# N)'"# ()N);# 4# E%1# /1# :1&13"# "#
<"32)3#'1#;"#<31/1&2"()*&#'1#;"#/-;)()2%'#'1#
"%2-3)8"()*&# '1# 31/)'1&()"# -# 31:)/23-# '1#
31/)'1&()"#"&21#;"#I-;)(B"#$1'13";C#

!"/#.-'";)'"'1/#.9/#(-.%&1/#'1#"%2-=
3)8"()*&# '1# 31/)'1&()"# /-&# 1.# 3"8*&# '1#
31":3%<"()*&# @".);)"3?# # 1/2%')-?# # /";%'?##
31@%:)-# ,%."&)2"3)-?# # (%.<;).)1&2-# '1#
%&"#(-&'1&"#4##"(%13'-#A);"213";C#

I"3"#/-;)()2"3#2-'"/#1/2"/#.-'";)'"'1/?#1;#
/-;)()2"&21# '1A1# "((1'13# ";# 7)/21."#
V"()-&";# '1# 01:)/23-# 6):3"2-3)-# [7)/.)=
:3"\?# ')/<-&)A;1# 1&# ;"# <9:)&"#Z1A# '1# ;"#
I-;)(B"# $1'13";? # # 31;;1&"3# 1;# @-3.%;"3)-#
"'1(%"'-#";#(-&21>2-#=#(".A)-#'1#<;"8-?#
31:)/23-# -# "%2-3)8"()*&#'1# 31/)'1&()"# =# 4#
<31/1&2"3/1# <13/-&";.1&21# 1&# %&"#
%&)'"'#'1#;"#I-;)(B"#$1'13";?#1&#1;#,-3"3)-#
'1213.)&"'-?#<"3"#<31/1&2"3#;"#/-;)()2%'C#

P-&#31;"()*&#"#;"#31:%;"3)8"()*&#.):3"2-=
3)"#'1##&)X-/#4#"'-;1/(1&21/?#,"4#&1(1/)=
'"'# '1# (-&-().)1&2-# 4# "%2-3)8"()*&#
1><31/"#'1#".A-/#<"'31/C#7)&#1.A"3:-?#
,"4# ";:%&"/# 1>(1<()-&1/G# 1&# ";:%&-/#

P-.-# /1# ,"#.1&()-&"'-?# 1;# <13.)/-#'1#
1&23"'"# .1&()-&"'-# 1&# 1/21# "<"32"'-#
/*;-#<13.)21# ;"#1/2"&()"#1&#O3"/);#<-3#%&#
<13B-'-#'1#i^#'B"/#'1/<%F/#'1#;"#1&23"'"#
4# 1/?# 1&# :1&13";?# %2);)8"'-# 1&# ("/-/# '1#
2%3)/.-#-#"/%&2-/#-("/)-&";1/C#D&#("/-#'1#
.):3"()*&?#/1#31(-.)1&'"#21&13#"21&()*&#
";#<13)-'-#'1#1/2"&()"#1&#1;#<"B/#4#(-&/%;=
2"3# ;"/#<-/)A);)'"'1/#'1#<13.)/-#'1# 31/)=
'1&()"#[J0#É#!"#$%&'()*$+,-+.-/&,012&(\#
4#1/2"2%/#'1# 31@%:)"'-#1&# ;-/#"<"32"'-/#
]*^#4#]G^#"A"Y-C

J'1.9/?# ;"# &-3."2)N"# 31;"()-&"'"# "# ;"/#
31/23)(()-&1/# '1# 1&23"'"# '1# 1>23"&Y13-/#
1&# O3"/);# (".A)"# 31:%;"3.1&21# /1:d&# 1;#
"&9;)/)/#'1;#:-A)13&-#@1'13";#(-&#31;"()*&#
"# ;-/# 3)1/:-/# '1# (-&2".)&"()*&# <-3#
P-N)'=b_C# 71# 31(-.)1&'"# E%1# "&21/# '1#
N1&)3#";#<"B/#/1#(-.<3%1A1#(%";#1/#;"#&-3=
."2)N"#.9/#"(2%";)8"'"#"#1/-/#1@1(2-/C#

111A)6"$(5"0*%$1(0"#

*A)9RPX[>+9B+)Rf>+3R[3R+)=X6X)
!X6)>[>P>B)Xe)=6BPR+B)!R)6RW8Y
eX6>qXP>n[) B) R+3X38+) =R69XY
[R[3R)

1A)!"#$&1?$120)*")$%*%)<Z%)()?&($"*151"07(".<;)-# "((1/-# "# ;"# Y%/2)()"# 4# "# ;"#
"/)/21&()"# Y%3B')("#(-.<;12"#4#:3"=
2%)2"#<"3"#E%)1&1/#<%1'"&#'1.-/=
23"3#)&/%@)()1&()"#'1#31(%3/-/W#

1;#'131(,-#'1#"((1/-#"#;"#)&@-3."=
()*&#4#;"#:"3"&2B"#'1#(-&@)'1&()";)=
'"'#1&#(%"&2-#"#;-/#'"2-/#<13/-&"=
;1/#'1;#.):3"&21C

G9,,H

G9,,,H



G,H

G,,H

G,,,H

G,9H

G9H

G9,H

#Q)/<-&)A;1#1&GA!""#$%&&$0+H.1)$(-#@(,)H(;+&$.$8.,+*9.6"0+60"&@*10$&#B;/.1)&9
".#)Z)/.1."*1*)&#0+8*6061.*[0,.$"+)O8.$$*)3.0($0*8(A

@LG

!"#1>):1&()"#'1#1/2-/#'-(%.1&2-/#<%1'1#
N"3)"3# /1:d&# ;"# /)2%"()*&# '1# N%;&13"A);)=
'"'#'1;#/-;)()2"&21#'1;#<13.)/-C

7)# ";# .):3"&21# ;1# 31/%;2"# ')@B();# ,"(13# ;"#
/-;)()2%'# ')31(2".1&21# "&21# ;"# I-;)(B"#
$1'13";?# /1# 31(-.)1&'"# E%1# A%/E%1# 1;#
"<-4-#'1#1&2)'"'1/#<dA;)("/#-##-3:"&)8"=
()-&1/#/)&#@)&1/#'1#;%(3-#E%1#"((2d1&#1&#1;#
21."# '1# .):3"()*&# 4# 31@%:)-C# J;:%&-/#
1Y1.<;-/#1&##O3"/);?#1/<1()";.1&21#1&#;"/#
()%'"'1/#'1#7à-#I"%;-#4#0B-#'1# L"&1)3-?#
1/29&#;)/2"'"/#1&#1;#"<"32"'-#[c\#"A"Y-C

I-/213)-3.1&21?#;"#I-;)(B"#$1'13";#31.)2)39#
;"# /-;)()2%'# '1# <13.)/-# '1# 31/)'1&()"# ";#
Q1<"32".1&2-#'1#6):3"()*&#'1;#7)/21."#
'1#U&@-3."()*&#D;1(23*&)("#[7DU\?#E%1?#"#/%#
N18?# <-'39# /-;)()2"3# E%1# I-;)(B"# $1'13";#
31";)(1# :1/2)-&1/# -# E%1# 1;# /-;)()2"&21# ;"#
(-.<;1.1&21# 1&# %&# <;"8-# '1# h^# 'B"/CD;#
Q1<"32".1&2-#'1#6):3"()*&#2-."39#%&"#
'1()/)*&?#A"/"'"#1&#;-/#<3)&()<)-/#4#-AY12)=
N-/#'1#)&.):3"()*&?#1/2"A;1()'-/#1&#1;

(132)@)("'-#'1#"&21(1'1&21/#<1&"=
;1/# &1:"2)N-/# '1# ;"/# <3-N)&()"/# 1&#
;"/#E%1#,"#31/)')'-#1&#O3"/);#1&# ;-/#
d;2).-/#()&(-#"X-/W#

'1(;"3"()*&?# A"Y-# ;"/# <1&"/# '1# ;"#
;14?# '1# "%/1&()"# '1# "&21(1'1&21/#
<1&";1/# 1&# (%";E%)13# <"B/?# 1&# ;-/#
d;2).-/#()&(-#"X-/W#4#

(-.<3-A"&21# '1# <":-# '1# 2"3)=
@"/? #(%"&'-#(-331/<-&'"C#

31E%13).)1&2-# '1A)'".1&21# (-.=
<;12"'-# 4# 1;# &d.13-# '1;# <3-2-(-;-#
'1;# 31@13)'-# '-(%.1&2-# 1&# 1;# /)2)-#
1;1(23*&)(-#'1#;"#I-;)(B"#$1'13";W#

'-(%.1&2-# '1# )'1&2)'"'# -# <"/"=
<-321?#"%&E%1#1/2F&#("'%("'-/W#

(132)@)("'-#'1#&"().)1&2-#-#."23)=
.-&)-#-#(132)@)("'-#(-&/%;"3?#/)1.=
<31# E%1# &-# 1>)/2"# "@);)"()*&# 1&# 1;#
'-(%.1&2-#"&213)-3W#

11A)!"#%&&(--()*")-(#)&"a/1#17(#)'"0"&%-"#)
F)"#?"$1%-"#)0"$"#%&1(#)?%&%)#(-1$17%&)-%)
<Z%) *") "#7%,-"$151"07() ?"&5%0"07")
]&"#1*"0$1%_) <1#%_) ?&(7"$$120) 7"5?(&%-_)
"07&")(7&(#^

("/-/# '1# "%2-3)8"()*&# '1# 31/)'1&()"# =#
"(%13'-#'1#31/)'1&()"#'1#613(-/%3?#"(-=
:)'"# ,%."&)2"3)"# [&"()-&";1/# '1# H")2B?#
7)3)"#4#J@:"&)/29&\#4#<13/-&"/#N1&18-;"=
&"/#=# ;"#31:%;"3)8"()*&#<%1'1#-(%33)3#(-&#
;"#<31/1&()"#'1#/*;-#%&-#'1#;-/#<"'31/C#D&#
1;#("/-#'1#E%1#%&-#'1#;-/#<"'31/#&-#1/2F#
<31/1&21# 4# &-# /1"# <-/)A;1# -A21&13# ;"#
"%2-3)8"()*&?# &-#"Y%/29&'-/1#1;# (-&21>2-#
"# ;"/# 1>(1<()-&1/# ;1:";1/# <31N)/2"/?#
'1A139#<3-.-N13/1#%&"#"(()*&#Y%')()";#'1#
/%<31/)*&#'1;#(-&/1&2).)1&2-#<"213&-C#D&#
1;#("/-#'1#E%1#1;#&)X-#-#"'-;1/(1&21#1/2F#
/)&#".A-/#<"'31/?#1;#<13.)/-#'1#31/)'1&=
()"# /1# /-;)()2"39# 23"/# ;"# 31:%;"3)8"()*&#'1#
/%#(%/2-')"#.1')"&21#%&"#"(()*&#Y%')()";C

I"3"#-A21&13#1;#<13.)/-#'1#31/)'1&()"?#1;#
/-;)()2"&21#<%1'1#A%/("3#(%";E%)13#%&)'"'#
'1# ;"# I-;)(B"# $1'13";?# (-&# ;"# /):%)1&21#
'-(%.1&2"()*&G#



G,H

G,,H

G,,,H

G,9H

G9H

G9,H

G9,,H

V-#,"4#')@131&()"#1&231# ;-/#'131(,-/#'1;#
.):3"&21# 31/)'1&21# 1&# O3"/);# 4# ;-/# '131=
(,-/# '1;# N)/)2"&21# 21.<-3";?# '1/(3)2-/#
"&213)-3.1&21#1&#1;#"<"32"'-#)]$A11^A

J# @)&#'1#"/1:%3"3# ;-/#'131(,-/#1/2"A;1()=
'-/#1&#1/21#"<"32"'-?#1/#).<-32"&21#E%1#1;#
.):3"&21#1.<)181#/%#<3-(1/-#'1#31:%;"3)=
8"()*&#.):3"2-3)"# ;-#.9/#<3-&2-?#"# @)&#'1#
E%1#;-/#'131(,-/#4#"/)/21&()"/#"#;-/#(%";1/#
<%1'"#21&13#"((1/-#&-#/1"&#<13')'-/#<-3#
(%1/2)-&1/#'1#<;"8-#-#'1#<3-(1').)1&2-C

111A)!"&"$4(#)F)*","&"#)$(&&"#?(0*1"07"#)
%)$%*%)<Z%)()5"$%01#5()5"0$1(0%*(

1<A)6RPB9R[!XP>B[R+

(132)@)("'-#'1#&"().)1&2-#-#."23)=
.-&)-# -# (132)@)("'-# (-&/%;"3?#
(%"&'-# 1;# '-(%.1&2-# -@)()";# '1#
)'1&2)'"'# &-# (-&21&:"# '"2-/# '1#
"@);)"()*&W#

;"#<9:)&"#'1;#Q)93)-#`@)()";#'"#5&)à-#
E%1# (-&2)1&1# ;"# "%2-3)8"()*&# '1#
31/)'1&()"W#4#

1;#(-.<3-A"&21#'1#<":-#'1#;"#2"/"#
'1# 0Ñ# ]^c?ll# ['-/()1&2-/# (%"23-#
31";1/#4#/121&2"#4#/)121#(F&2).-/\C

31E%13).)1&2-# (-.<;12-# '1;# /)2)-#
1;1(23*&)(-#'1#;"#I-;)(B"#$1'13";W#

%&"#@-2-:3"@B"#2)<-#("3&F#[h>c\W#

'1(;"3"()*&#'1#')31(()*&#'1#(-331-#
1;1(23*&)(-#4#-23-/#.1')-/#'1#(-&=
2"(2-?# "(-.<"X"'"# '1# %&"# (-<)"#
'1;#(-.<3-A"&21#'1#31/)'1&()"W

'-(%.1&2-# '1# )'1&2)'"'# -# <"/"=
<-321W#

J32B(%;-#bhcC#P-&23"#;"#'1()/)*&#E%1#'1&)1:%1#1;#<13.)/-#'1#31/)'1&()"#/1#)&213<-&'39#31(%3/-#'1#"<1;"()*&?#'1&23-#'1#
;-/#')18#'B"/?#(-&2"'-/#"#<"32)3#'1#;"#@1(,"#'1;#(-&-().)1&2-#'1;#)&.):3"&21?#/1#"/1:%3"&#;-/#<3)&()<)-/#'1#"(%/"()*&#4#
'1@1&/"#".<;)"#4#/1#1/2"A;1(1?#/%A/)')"3)".1&21?#;-#')/<%1/2-#1&#;"#!14#V-C#_Cljc?#'1#]_#'1#D&13-#'1#b___C#

6)&/)213)-#'1#L%/2)()"#4#71:%3)'"'#IdA;)("C#J%2-3)8"()*&#'1#01/)'1&()"C#Q)/<-&)A;1#1&G#!""#$%&&'''(TB$".1*(,)H(9
;+&$0B$9-.+0.")$&8.,+*1)0$&*B")+.X*1*)9-09+0$.-061.*(

6)&)/213)-#'1#L%/2)()"#4#71:%3)'"'#IdA;)("C#01:)/23-#(-.#A"/1#1.#<%A;)("uà-#1.#Q)93)-#`@)()";#'"#5&)à-C#Q)/<-&)A;1#1&G#
!""#$%&&'''(,)H(;+&#@&#"9;+&*$$B6")$&.8.,+*1*)&+0,.$9
"+*+9$091)8)90$"+*6,0.+)96)9;+*$./&+0,.$"+)91)89;*$09089#B;/.1*1*)9089-.*+.)9)@.1.*/9-*9B6.*)(A

#Q)/<-&)A;1#1&G#!""#$%&&'''(,)H(;+&#@&#"9;+&*$$B6")$&.8.,+*1*)&+0,.$9
"+*+9$091)8)90$"+*6,0.+)96)9;+*$./&@)+8B/*+.)$&1*#*(A3)6$B/"*-)A#)+An/".8*AH0XA0/A<(<E(EIEE(A

Q)/<-&)A;1#1&G#!""#$%&&'''(,)H(;+&#"9;+&$0+H.1)$&+0,.$"+*+9$091)8)90$"+*6,0.+)96)9;+*$./(A

@LH

@LI

@LJ

@LK

@LL

"32B(%;-# h# '1# ;"# !14# '1# 6):3"()*&C# D/2"#
'1()/)*&#<%1'1#/13#"<1;"'"?#/1:d&#1;#"32B=
(%;-# bhc#'1;#Q1(312-#_b__k]^blC #71:d&#
1;#6)&)/213)-#'1#L%/2)()"#4#71:%3)'"'#IdA;)=
("? #1/21#1/#%&#<3-(1/-#E%1#'%3"#1&231#
bh^#4#bj^#'B"/?#/1:d&#1;#2)<-#4#(-.<;1Y)'"'#
'1#;"#/-;)()2%'C

Q1/<%F/#'1#;"#"%2-3)8"()*&#'1#31/)'1&()"?#
1;# .):3"&21# <-'39# /-;)()2"3# "# ;"# I-;)(B"#
$1'13";#;"#1><1')()*&#'1#/%#+"3Y12"#V"()-=
&";# '1# 01:)/23-# '1# U&.):3"&21/# [P0V6\?#
1E%)N";1&21#"#%&#'-(%.1&2-#'1#)'1&2)'"'#
1&#1;#2133)2-3)-#&"()-&";?#/1:d&#;-/#"32B(%=
;-/#mj#4#/):%)1&21/#'1;#Q1(312-#_b__k]^blC#
I"3"#-A21&13;"?#1;#.):3"&21#2)1&1#E%1#<31=
/1&2"3#;-/#/):%)1&21/#'-(%.1&2-/ #1&#1;#
/B2)-#Z1A#'1#;"#I-;)(B"#$1'13";G#



G,H

G,,H

G,,,H

I31/)'1&()"#'1#;"#01<dA;)("C#!14#&d.C#_Cclc#'1;#]c#'1#Y%;)-#'1#b__lC#Q)/<-&)A;1#1&G#!""#%&&'''(#/*6*/")(,)H(;+&11.H./7I4&/0.$&/=>D>(!"8(A
J32B(%;-#bb#'1#;"#!14#V-C#_clckb__lC#Q)/<-&)A;1#1&G#!""#%&&'''(#/*6*/")(,)H(;+&11.H./7I4&/0.$&/=>D>(!"8(A
D/2"#<-/)A);)'"'#/%3:1#'1#;"#213(13"#(-&(;%/)*&#'1#;"#Q1(;"3"()*&#'1#P"32":1&"#'1#b_jc?#E%1#1&21&')*?#/1:d&#;"#1><13)1&()"#"'E%)3)'"#<-3#;"#
"@;%1&()"#."/)N"#'1#31@%:)"'-/#1&#P1&23-".F3)("?#E%1#1/#&1(1/"3)-#)&(;%)3#;"#N)-;"()*&#."/)N"#'1#'131(,-/#,%."&-/#(-.-#%&"#'1#;"/#
<-/)A;1/#NB"/#<"3"#/13#31(-&-()'-#(-.-#31@%:)"'-#1&#%&#<"B/?#"'1.9/#'1#;-/#31E%)/)2-/#'1#;"#P-&N1&()*&#'1#b_mb#4#1;#I3-2-(-;-#'1#b_ilC#
Q)/<-&)A;1#1&G#!""#$%&&'''(*16B+()+,&@./0*-8.6&W)1B806")$&#)+"B,B0$&5W7b09
,*/&g6$"+B806")$7g6"0+6*1.)6*.$&W01/*+*1*)7-073*+"*,06*(#-@eH.0'M<(A

@LM
@MN
@M@

1;# )&')N)'%-# E%1# 21&:"# @%&'"'-/#
21.-31/#'1#<13/1(%()*&#<-3#.-2)N-/#
'1# 3"8"?# 31;):)*&?# &"()-&";)'"'?#
:3%<-# /-()";# %# -<)&)-&1/# <-;B2)("/# 4#
/1# 1&(%1&231# @%13"# '1# /%# <"B/# '1#
&"()-&";)'"'#4#&-#<%1'"#-#&-#E%)13"#
"(1<2"3#;"#<3-21(()*&#'1#1/1#<"B/W

1;#)&')N)'%-#E%1?#";#&-#21&13#&"()-&"=
;)'"'# 4# 1&(-&23"3/1# @%13"# '1;# <"B/#
'-&'1#"&213)-3.1&21# 21&B"# /%# 31/)=
'1&()"# ,"A)2%";?# &-# <%1'1# -# &-#
E%)131#31:31/"3#"#F;?#<-3#;"/#()3(%&/=
2"&()"/#'1/(3)2"/#1&#1;#2*<)(-#"&21=
3)-3W

1;#)&')N)'%-#E%1#'1A)'-#"#%&"#N)-;"=
()*&# :3"N1# 4# :1&13";)8"'"# '1# ;-/#
'131(,-/#,%."&-/?#/1#,"#N)/2-#-A;)=
:"'-#"#"A"&'-&"3#/%#<"B/#'1#&"()-=
&";)'"'#<"3"#A%/("3#31@%:)-#1&#-23-#
<"B/C

GA)9%&$();/&Z*1$()?%&%)%#1-%*(#)
()&"E/'1%*(#

%A) [B69X3>mX) [XP>B[Xe) m>WR[3R)
+BO6R)Re)X+>eB)=Ber3>PB)o)6R.8W>B)
R[)Re)R+3X!B

D;#]m#'1#."4-#'1#]^bl?# @%1#<%A;)("'"# ;"#
!14# bhCccmk]^bl# [!14# '1#6):3"()*&\?# E%1#
<31NF#;"#(31"()*&#'1#%&"#I-;B2)("#V"()-&";#
/-A31# 6):3"()*&?# 01@%:)-# 4# J<"23)')"?#
1/2"A;1(1# &-3."/# <"3"# ;"# -A21&()*&# '1#
'-(%.1&2-/#'1#)'1&2)'"'#<-3#31@%:)"'-/#
4# 31"@)3."# ;"# N):1&()"# '1;# <3-2-(-;-# '1#
31@%:)-# (-.-# '-(%.1&2-# '1# )'1&2)'"'#
<"3"# /-;)()2"&21/# '1# 31@%:)-?# 1&231# -23"/#
<31N)/)-&1/CC

71:d&# 1;# "32B(%;-# b# '1# ;"# !14# C_clckb__l?#
1>)/21&#231/#<-/)A);)'"'1/#<"3"#%&"#<13/-=
&"# /13# 31(-&-()'"# (-.-# 31@%:)"'"# 1&#
O3"/);G

J'1.9/?#1/#).<-32"&21#'1/2"("3#E%1#;"/#
.-'";)'"'1/#'1# 31:%;"3)8"()*&#.):3"2-=
3)"# '1/(3)2"/# "&213)-3.1&21# # &-# :"3"&2)=
8"&#";#.):3"&21#;"#<3-21(()*&#)&213&"()-=
&";#E%1#;1#(-&@)131#1;#1/2"2%/#'1#31@%:)"=
'-?#(-.-#/1#1><-&'39#1&#1;#"<"32"'-#]G^)
/):%)1&21C

D/# ).<-32"&21# /1X";"3# E%1?# 1&# O3"/);?# 1;#
"/);-#<-;B2)(-#&-#/1#(-&@%&'1#(-&#1;#)&/2)2%=
2-#'1# 31@%:)-?#E%1#/1#-(%<"#'1# ;-/# @;%Y-/#
."/)N-/# '1# <-A;"()-&1/# '1/<;"8"'"/?#
.)1&23"/#E%1#1;#'131(,-#'1#"/);-#/1#31@)1=
31#"# #<13/-&"/#'1213.)&"'"/#4#:1&13";=
.1&21#/1#-2-3:"#("/-#<-3#("/-C#7)&#1.=
A"3:-?# ;-/#'-/# )&/2)2%2-/#<%1'1&#(-)&()')3#
-("/)-&";.1&21?# 4"# E%1# ("'"# 31@%:)"'-#
<%1'1# /-;)()2"3# "/);-# <-;B2)(-# '1# @-3."#
)&')N)'%";C

D&#O3"/);?#;"#!14#V-C#_Cclc#'1#b__l #31:%;"#
1;#21."#'1;#31@%:)-#4#'1@)&1#;-/#.1("&)/=
.-/#<"3"#;"#).<;1.1&2"()*&#'1;#D/2"2%2-#
'1#01@%:)"'-#'1#b_mb#1&#1;#<"B/?#"/B#(-.-#
/%# <3-2-(-;-# "')()-&";# '1# b_ilC# D&# 1/21#
/1&2)'-?# ;"#!14#(31"#1;#P-&"31? #*3:"&-#
E%1# )&21:3"# 1;# 6)&)/213)-# '1# L%/2)()"# 4#
2)1&1#@%&()*&#'1;)A13"2)N"C#D;#P-&"31#1/29#
1&("3:"'-#'1#"&";)8"3# ;"/#/-;)()2%'1/#'1#
31@%:)-C



G,H

G,,H

G,,,H

G,9H

G9H

&-# '1N-;%()*&# =# &-# <%1'1&# /13#
1&N)"'-/#"#%&#<"B/#1&#1;#E%1#/%#N)'"#
-#)&21:3)'"'#@B/)("#(-33"#<1;):3-#4#&-#
<%1'1&# /13# '1N%1;2-/# "# /%# <"B/# '1#
-3):1&?#"'1.9/#'1#E%1#/1#)&2133%.=
<1#(%";E%)13#<3-(1/-#'1#1>23"')()*&W#

'-(%.1&2"()*&#=# 2)1&1&# @;1>)A);)'"'#
1&#;-/#31E%)/)2-/#'1#<31/1&2"()*&#'1#
'-(%.1&2-/# '1# /%# <"B/# '1# -3):1&?#
(-&/)'13"&'-# ;"/# ')@)(%;2"'1/# E%1#
1&@31&2"&#<"3"#-A21&13;-/W

31/)'1&()"# <13."&1&21# =# <%1'1&#
/-;)()2"3;"# '1/<%F/# '1# (%"23-# "X-/#
'1#;"#@1(,"#'1#31(-&-().)1&2-#'1#;"#
(-&')()*&#'1#31@%:)"'-W#

31":3%<"()*&# @".);)"3# =# ;-/# .)1.=
A3-/#'1;#:3%<-#@".);)"3#'1;#31@%:)"'-#
2".A)F&# <%1'1&# /13# 31(-&-()'-/#
(-.-#31@%:)"'-/#1&#O3"/);W#4

)')-."#É#<%1'1&#"((1'13#"#<3-(1=
').)1&2-/# @"();)2"'-/# <"3"# 1;# 31(-=
&-().)1&2-# '1# (132)@)("'-/# 4# ')<;-=
."/C

I31/)'1&()"#'1#;"#01<dA;)("C#!14#&d.C#_Cclc#'1;#]c#'1#Y%;)-#'1#b__lC#Q)/<-&)A;1#1&G#
!""#%&&'''(#/*6*/")(,)H(;+&11.H./7I4&/0.$&/=>D>(!"8(A

@MD

1A) !"&"$4(#) F) *","&"#) *") -(#)
%#1-%*(#)F)&"E/'1%*(#)

;-/#01@%:)"'-/#'1# b_il# 2".A)F&#31(-:1&#
'131(,-/#'1#;-/#31@%:)"'-/C##

7)&# 1.A"3:-?# 1;# 1/2"2%/# '1# 31@%:)"'-#
-2-3:"#";#.):3"&21#E%1#;-#<-/11#-#;-#/-;)=
()2"#%&"#<3-21(()*&#)&213&"()-&";#1/<1()";#
'1#&-#'1N-;%()*&?#/1:d&#;"#!14#_Cclckb__lC#
D&231#;-/#'131(,-/#"/1:%3"'-/#"#;-/#31@%=
:)"'-/#1/29&G##

D;#"/);-?#'1#/%#N18?#1/#%&"#)&/2)2%()*&#/1:d&#
;"# (%";# %&"# <13/-&"# <13/1:%)'"# <-3# /%/#
-<)&)-&1/# <-;B2)("/?# /)2%"()*&# 3"()";# -#
(311&()"/# 31;):)-/"/#1&# /%#<"B/#'1#-3):1&#
<%1'1#/13#<3-21:)'"#1&#O3"/);C#!"#<-/)A);)=
'"'#'1#"/);-#1/29#<31N)/2"#1&#1;#"32B(%;-#c#
'1# ;"# P-&/2)2%()*&# $1'13";# '1# b_jj?# E%1#
/)2d"#1;#"/);-#<-;B2)(-#(-.-#%&-#'1#;-/#<);"=
31/# '1# ;"/# 31;"()-&1/# )&213&"()-&";1/# '1#
O3"/);C#V-#1>)/21#%&"# ;14#1/<1(B@)("#/-A31#
;-/#("/-/#'1#"/);-?#E%1#1/#<3133-:"2)N"#'1;#
I-'13#DY1(%2)N-?#"#23"NF/#'1;#6)&)/213)-#'1#
L%/2)()"?# 4# 1N";%"'-#')31(2".1&21#<-3# ;"#
I31/)'1&()"#'1#;"#01<dA;)("C#I"3"#31()A)3#1;#
A1&1@)()-?#1;#/-;)()2"&21#'1#"/);-#&-#<%1'1#
,"A13#(-.12)'-#%&#'1;)2-#(-.d&#&)#1/2"3#
1&# 1/<13"# '1# Y%)()-# 31;"()-&"'-# (-&# %&#
'1;)2-#(-.d&C

!-/#/-;)()2"&21/#'1#"/);-#1&#O3"/);#E%1#<31=
21&'"&# <13."&1(13# 1&# 1;# <"B/# '1A1&#
(%.<;)3# (-&# %&-# '1# ;-/# 31E%)/)2-/# '1# ;"#
01/-;%()*&#V-3."2)N"#^ikb__l#4#;"#01/-;%=
()*&# V-3."2)N"# _bk]^b^# '1;# P-&/1Y-#
V"()-&";#'1#6):3"()*&#[PVU:\C

71:d&#;"#!14#$1'13";#_Cclc?#'1;#]]#'1#Y%&)-#
'1#b__l? #E%1#'1@)&1#;-/#.1("&)/.-/#'1#
"<;)("()*&#'1;#D/2"2%2-#'1;#01@%:)"'-#'1#
b_mb?#1;#31@%:)"'-#:-8"39#'1#;-/#'131(,-/#
4# 1/2"39# /%Y12-# "# ;-/# '1A131/# '1# ;-/#
1>23"&Y13-/#1&#O3"/);?# 31:;".1&2"'-/#<-3#
;"# !14# bhCccmk]^bl?# /1:d&# )&')("'-# 1&# 1;#
"<"32"'-# ]$A11^# "33)A"C# !"# P-&N1&()*&#
/-A31# 1;# D/2"2%2-# '1# ;-/# 01@%:)"'-/# '1##
b_mb#4#1&#1;#I3-2-(-;-#/-A31#1;#D/2"2%2-#'1#



6)&)/213)-#'1#L%/2)()"#4#71:%3)'"'#IdA;)("C#D/2%'-#'1#<"B/#'1#-3):1.#K1&18%1;"C#Q)/<-&)A;1#1&G#!""#$%&&'''(TB$".1*(,)H(9
;+&60'$&1)//01".H096."@91)6"06"9<GF>I?I<=D(GD&$0.78T9?DGDF<D90$"B-)9-09#*.$9-09)+.,089H060XB0/*(#-@(A

6)&)/213)-#'1#L%/2)()"#4#71:%3)'"'#IdA;)("C#I31:%&2"/#@31(%1&21/C#Q)/<-&)A;1#1&G#!""#$%&&'''(TB$".1*(,)H(;+&$0B$9-.+0.9
")$&+0@B,.)&#0+,B6"*$9@+0JB06"0$(

75OP`6U+ã# $DQD0J!# IJ0J# 0DPDIâå`?# UQDV+U$UPJâå`# D# +0UJaD6#Q`7# U6Ua0JV+D7C#6Ua0Jâå`#KDVDS5D!JVJ?#
LJVDU0`#]^bl# =#`5+5O0`#]^]]C#Q)/<-&)A;1#1&G#!""#$%&&#)+"*/-0.8.,+*1*)(8T(,)H(;+&.8*,0$&ZB;1)8."2342aa7@09
-0+*/&#B;/.1*2342aD23425G0$&.6@)+8098.,+*1*)9H060XB0/*6*9T*6EI<D9)B"EIEE(#-@(A

@MG

@MH

@MI

11A)=(#1,1-1*%*"#)*")%$$"#()*")-%)51'&%Y
$120)<"0":(-%0%)%-)%#1-()?(-Z71$(i
$(0*1$120)*")&"E/'1%*()

,A)9RPX[>+9B+)=X6X)eX)+Be>P>38!)
!Re)X+>eB) =Ber3>PBiPB[!>P>n[) !R)
6R.8W>X!B)

1A)!"#$&1?$120)*") -(#)*1E"&"07"#)5"$%Y
01#5(#)"0$(07&%*(#)"0)-%);/&1#*1$$120

!14# _Cclckb__l?# <%1'1&# /13# 31(-&-()'-/#
(-&#A"/1#1&#;"#213(13"#("21:-3B"C#7)&#1.=
A"3:-?#;"#'1()/)*&#&-#/1#"<;)("#"#)&21:3"&=
21/# '1# :3%<-/# <"3".);)2"31/# -# )&')N)'%-/#
N)&(%;"'-/#";#:-A)13&-#N1&18-;"&-C

Q1A)'-#"#1/21#1&21&').)1&2-?#,"/2"#-(2%=
A31# '1# ]^]]?# mbCm__# N1&18-;"&-/# 4"#
,"AB"&#/)'-#31(-&-()'-/#(-.-#31@%:)"'-/#
1&#O3"/);C

V-#1>)/21#&)&:d&#31E%)/)2-#1/<1()";#<"3"#;"#
/-;)()2%'#'1#"/);-#<-;B2)(-#<-3#()%'"'"&-/#
N1&18-;"&-/C

D/# ).<-32"&21# 31)213"3#E%1# ;-/#N1&18-;"=
&-/#<%1'1&#-<2"3?#1&#O3"/);?# 2"&2-#<-3#1;#
<13.)/-# '1# 31/)'1&()"# ["# 23"NF/# '1# ;"#
`3'1&"&8"#U&213.)&)213)";#V-C#b_k]^]b?#(-&#
/%/# 31/<1(2)N"/#.-')@)("()-&1/\# (-.-# 1;#
31@%:)-C# !-/# <3-(1').)1&2-/# /-&# ')@131&=
21/G#.)1&23"/#E%1#1;#<13.)/-#'1#31/)'1&()"#
/1# (-&(1'1#.1')"&21# %&# <3-(1').)1&2-#
.9/# /1&();;-#4# 39<)'-?#E%1?# /)&#1.A"3:-?#
&-#:"3"&2)8"#&)&:%&"#<3-21(()*&#1/<1()";?#
1;#31@%:)-#/1#(-&(1'1#.1')"&21#%&#<3-(1=
').)1&2-# .9/# ;"3:-# 4# (-.<;1Y-?# <13-#
:"3"&2)8"# <3-21(()*&# )&213&"()-&";# "# ;"#
<13/-&"C

J'1.9/?# ;-/# 31@%:)"'-/#4# /-;)()2"&21/#'1#
31@%:)-#2)1&1&#;"/#-A;):"()-&1/#1/<1()";1/#
'1# )&@-3."3# /%# '-.)();)-# 4# ."&21&13;-#
"(2%";)8"'-# "# ;"# I-;)(B"# $1'13";# 4# ";#
P-&"31# 4# '1# /-;)()2"3# "%2-3)8"()*&# ";#
P-&"31#<"3"#N)"Y"3#";#1>213)-3?#A"Y-#<1&"#
'1#<13'13#;"#(-&')()*&#'1#31@%:)"'-C

D;# bh# '1# Y%&)-# '1# ]^b_?# (-&/)'13"&'-# ;"#
(3)/)/# ,%."&)2"3)"# 1&#K1&18%1;"?# "# ;"# ;%8#
'1#;-/#'131(,-/#,%."&-/?#1;#P-&"31#31(-=
&-()*# ;"# "<;)("A);)'"'# '1;# (-&(1<2-# '1#
:3"N1#4#:1&13";)8"'"#N)-;"()*&#'1#'131=
(,-/#,%."&-/#"#;"/#/-;)()2%'1/#'1#31@%:)-#
'1#()%'"'"&-/#N1&18-;"&-/? #(-&@-3.1#
1/2"A;1()'-#1&#1;#)&()/-#UUU#'1;#"32B(%;-#b#'1#
;"#!14#_Cclckb__l

D&#N)/2"#'1#1;;-?# 1;#<3-(1/-#'1# 31(-&-()=
.)1&2-#'1# ;"#(-&')()*&#'1#31@%:)"'-#<-3#
()%'"'"&-/# N1&18%1;"&-/# 1&# O3"/);# @%1#
@"();)2"'-?#4"#E%1#1;#P-&"31#<"/*#"#Y%8:"3#
;"/#/-;)()2%'1/#'1#31@%:)-#(-&#@%&'".1&2-#
1&#1;#(3)213)-#<3)."#@"()1?#-#/1"?#-AY12)N"=
.1&21C# I-32"&2-?# 4"# &-# 1/# &1(1/"3)-#
'1.-/23"3# 1;# (%.<;).)1&2-# )&')N)'%";#'1#
;-/# 31E%)/)2-/# ;1:";1/?# /)&-#d&)(".1&21# ;"#
()%'"'"&B"#N1&18-;"&"#'1;#/-;)()2"&21C#Q1#
1/2"# @-3."?#"E%1;;-/#&"()-&";1/#N1&18-=
;"&-/#E%1#&-# 21&B"&#(-.-#(-.<3-A"3#1;#
@%&'"'-# 21.-3# '1#<13/1(%()*&?# '1# (-&=
@-3.)'"'#(-&#1;#)&()/-#U#'1;#"32B(%;-#b#'1#;"#



#Q)/<-&)A;1#1&G#!""#%&&$.$1)6*+0(8T(,)H(;+&1)6*+09'0;&+0@B,.*-)&$)/.1."*6"0&1*-*$"+)eE(@MJ

11A) 6"a/1#17(#) ?%&%) -%) #(-1$17/*) *"-)
%#1-()?(-Z71$(i$(0*1$120)*")&"E/'1%*()
"0)"-)?%Z#)*")%$('1*%

D/# ).<-32"&21# 21&13#1&#(%1&2"#E%1#'1/=
<%1/#'1#,"A13#/-;)()2"'-#31@%:)-?#/)#;"#<13=
/-&"#(".A)"#'1#-<)&)*&#4#/-;)()2"#%&#<13=
.)/-# '1# 31/)'1&()"# <"3"?# <-3# 1Y1.<;-?#
-A21&13#1;#'-(%.1&2-#'1# )'1&2)'"'#.9/#
39<)'".1&21?# ;"# /-;)()2%'# '1# 31@d:)-# /1#
"3(,)N"39#"%2-.92)(".1&21C

I"3"#)&)()"3#1;#<3-(1/-#'1#31@%:)-#1&#O3"/);?#
1;# <3).13# <"/-# 1/# ,"(13# %&"# /-;)()2%'?#
')/<-&)A;1#2"&2-#"#<"32)3#'1#%&#31:)/23-#1&#
1;#7)/(-&"31 #(-.-#1&#(%";E%)13#%&)'"'#
'1# ;"# I-;)(B"# $1'13";C# J# (-&2)&%"()*&?# 1/#
&1(1/"3)-#(-.<;12"3#%&#@-3.%;"3)-#4#<31=
/1&2"3;-#1&#%&"#%&)'"'#'1#;"#I-;)(B"#$1'1=
3";?# ;;1N"&'-# 2-'-/# ;-/#'-(%.1&2-/#<-/)=
A;1/C

Q1/<%F/#'1#;"#/-;)()2%'?#;"#<13/-&"#'1A139#
31()A)3#1;#I3-2-(-;-#'1#01@%:)-#'1#;"#I-;)(B"#
$1'13";?#'-(%.1&2-#<-3#1;#(%";#/139#<-/)=
A;1#-A21&13#%&#P"'"/23-#'1#I1//-"#$B/)("#
[PI$\?#E%1#1/#%&-#'1# ;-/#'-(%.1&2-/#'1#
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D;# P-&"31# "'-<2"39# %&"# '1()/)*&?# /)&#
@1(,"# ;B.)21#<"3"# -(%3)3C# 7)# 1/2"#'1()/)*&#
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çmm#bb#_jiic=^l]l
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AB#$,("%&)%6-+"&)%
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JPV50C#D/23"2F:)"#'1#U&213)-3)8"("-C#Q)/<-&)A;1#1&G#!""#$%&&!0/#(B6!1+()+,&;+*X./&#+),+*8*9-09.6"0+.)+.X*1*)&(

a-A)13&-#'1#O3"/);C#`<13"uà-#J(-;,)'"#";("&u"#."3("#'1#jc?c#.);#N1&18%1;"&-/#)&213)-3)8"'-/#&-#O3"/);C#Q)/<-&)A;1#1&G#
!""#$%&&'''(,)H(;+&#"9;+&6)".1.*$&*$$.$"061.*9$)9
1.*/&EIEE&<I&)#0+*1*)9*1)/!.-*9*/1*61*98*+1*9-09?>9>98./9H060XB0/*6)$9.6"0+.)+.X*-)$96)9;+*$./(A

I-;)(B"#$1'13";C#`<13"uà-#H-3)8-&21#É#QD!D6Uak7I#"21&'139#<dA;)(-#).):3"&21#1.#/)2%"uà-#'1#N%;&13"A);)'"'1#1#')@)(%;=
'"'1#'1#"(1//-#é/#<;"2"@-3."/#'):)2")/C#Q)/<-&)A;1#1&G#!""#$%&&1,6(.6@(;+&6)".1.*&F4DG>E&)#0+*1*)9!)+.X)6"09-0/09
8.,9$#9*"06-0+*9#B;/.1)9.8.,+*6"09089$."B*1*)9-09HB/60+*;./.-*-0909-.@.1B/-*-09-09*10$$)9*$9
#/*"*@)+8*$9-.,."*.$(

Q)/<-&)A;1#1&G#!""#$%&&8.,+*8B6-)(1)8&#)/.1.*9@0-0+*/9089$#9+0")8*9*"09-0X089
;+)9)#0+*1*)9#*+*9*,./.X*+9+0,B/*+.X*1*)9-09.8.,+*6"0$&(A3)6$B/"*-)A#)+An/".8*AH0XA0/A4I(<<(EIEE(A

Q)/<-&)A;1#1&G#!""#$%&&'''(08#+0$*$1)8+0@B,.*-)$(1)8(;+&$);+0(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(

Q)/<-&)A;1#1&G#!""#$%&&'''(*16B+()+,&#)+"B,B0$&08#)-0+*6-)9+0@B,.*-*$&(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(A
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@ML

@MM

DNN

DN@

DND

$1'13";?#1;#PUP#'1#U&.):3"&21/?#1;#JPV50#
4# ;"#`U6?# "'1.9/# '1# -23"/# )&/2)2%()-&1/#
'1#31@131&()"#1&#;"#/-()1'"'#()N);#<"3"#1;#
"21&').1&2-#'1#)&.):3"&21/C

!"# -<13"()*&?# E%1# /1# 1&(%1&23"# 1&# /%#
(%"32"#@"/1? #<3121&'1#":);)8"3#;"#31:%=
;"3)8"()*&#'-(%.1&2";#'1#;-/#)&.):3"&21/#
1&# /)2%"()*&# '1# N%;&13"A);)'"'# 1&# 7à-#
I"%;-?# (1&239&'-/1# 1&# ;"# <3-:3"."()*&#
'1#/13N)()-/#1/<1(B@)(-/#<"3"# ;"# 31:%;"3)=
8"()*&# '-(%.1&2";?# 4# "<-32"&'-# %&"#
/-;%()*&?#"%&E%1#&-#'1@)&)2)N"?#"#%&#,)/2*=
3)(-#<3-A;1."#'1#(-&()132-#'1#()2"/#1&#1;#
/13N)()-#'1#;"#I-;)(B"#$1'13";#<"3"#;"#31:%=
;"3)8"()*&#.):3"2-3)"C#

+".A)F&# ("A1# .1&()-&"3# ;-/# <3-41(2-/#
'1#)&21:3"()*&#'1#;-/#.):3"&21/#";#.13("=
'-#;"A-3";?#(-.-#D.<31/"/#(-&#01@%:)"=
'-/? # E%1# 1/23%(2%3"# .-'";)'"'1/# '1#
@-3."()*&#<3-@1/)-&";#1&#@%&()*&#'1;#)&21=
3F/#'1;#/1(2-3#<3)N"'-#4#;"/#<1(%;)"3)'"'1/#
'1#;"#@-3."()*&#'1#.):3"&21/#4#D.<-'1=
3"&'-# 01@%:)"'"/? # )&)()"2)N"# '1# ;"/#
":1&()"/#'1#;"#`V5#(1&23"'"#1.#;"#1.=
<;1"A);)'"'# '1# ;"/# .%Y131/# 31@%:)"'"/# 4#
/-;)()2"&21/#'1#31@%:)-C

D/#).<-32"&21#'1/2"("3#(-.-#"N"&(1#1&#
;-#E%1#31/<1(2"#";#'131(,-#'1#;-/#.):3"&=
21/#4#31@%:)"'-/# ;"#`<13"()*&#J(-:)'"#É#
%&# <3-41(2-# '1# )&213)-3)8"()*&# '1# ;-/#
.):3"&21/# N1&18-;"&-/# E%1# ;;1:"&# "#
O3"/);?# (--3')&"'-# <-3# ;"# J(&%3? # 1&#
(-;"A-3"()*&# (-&# 1;# :-A)13&-# @1'13";# 4#
')N13/"/# -3:"&)8"()-&1/# '1# ;"# /-()1'"'#
()N);#'1#O3"/);C#71#23"2"#'1#%&#<3-(1').)1&=
2-# (-.<;12".1&21# N-;%&2"3)-# 4# :3"2%)2-#
')3):)'-# "# ;"# <-A;"()*&# N1&18-;"&"# E%1#
N)N1#1&#0-3")."#E%1#2)1&1#(-.-#-AY12)N-?#
(".A)"3#(-&#/1:%3)'"'?#"#-23"/#<"321/#'1#
O3"/);C# H"/2"# -(2%A31# '1# ]^]]?# jc?c# .);#
.):3"&21/# 4# 31@%:)"'-/# N1&18-;"&-/#
@%13-&# )&213)-3)8"'-/? # ;-# E%1# <-/)A);)2"#
;"# Ad/E%1'"# '1#.1Y-31/# (-&')()-&1/# '1#
N)'"#4#;"#(-&2)&%)'"'#'1;#"((1/-#"#;-/#/13=
N)()-/#'1#"/)/21&()"#/-()";#4#/";%'#1&#')@1=
31&21/#31:)-&1/#'1;#<"B/C

`23-#<3-41(2-#).<-32"&21#<"3"#;-/#'131=
(,-/#'1#;-/#.):3"&21/#1&#O3"/);#1/#;"#`<1=
3"()*&#H-3)8-&21?#-3:"&)8"'"#<-3#;"#I-;)(B"#
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JA)P(0$-/#120)#(,&")"-)%$$"#(_)"E1$1"0Y
$1%) F) &%?1*":) *") -(#) 5"$%01#5(#)
0%$1(0%-"#) "0)5%7"&1%)*")51'&%$120_)
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%A)eX+)+Be8P>B[R+)X)eB+)=6BOeRY
9X+)!R)eX)9>W6XP>n[)o)eB+)6R.8Y
W>X!B+)eX+)!>+RuX)Re)WBO>R6[B)o)
[B)eX+)=Ber3>PX+)R+3X3XeR+

Q)/<-&)A;1#1&G#!""#$%&&'''(+0@B,.)4>4()+,&JB089$)8)$&(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(

Q)/<-&)A;1#1&G#!""#$%&&H.$*)8B6-.*/()+,(;+&.6.1.*".H*$&H069"B9#B0-0$(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(A

Q)/<-&)A;1#1&G#!""#$%&&-0@06$)+.*(+T(-0@(;+&6)".1.*&-0"*/!0$&<<>?I9[)9
"*9-09W.+0.")$9#+)T0")9-09*"06-.806")9*9+0@B,.*-)$909.8.,+*6"0$(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(A

Q)/<-&)A;1#1&G#!""#$%&&'''(#/*6*/")(,)H(;+&11.H./7I4&7*")EI<G9EI<?&EI<D&/0.&/<4>>G(!"8(A3)6$B/"*-)A#)+An/".8*A
H0XA0/AE=(<<(EIEE(A

Q)/<-&)A;1#1&GA!""#%&&'''(#/*6*/")(,)H(;+&11.H./7I4&/0.$&/=>D>(!"8(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(

Q)/<-&)A;1#1&G#!""#$%&&'''(,)H(;+&8T&#"9;+&*$$B6")$&$0B$9-.+0.")$&+0@B9
,.)&.6$"."B1.)6*/&*+JB.H)$9*"*$&ZOg7Ro<FD4<44Fa"*7<GF(#-@(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(A
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DNG
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).<-32"&21#/1X";"3#E%1?#"<"321#'1#;"#!14#
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D/2"'-C#D/2-#/):&)@)("#E%1#;-/#'131(,-/#'1#
1/2"#<-A;"()*&#"("A"&#";1Y9&'-/1#'1#;-/#
(".A)-/#<-;B2)(-/?#1/<1()";.1&21#;-/#31;"=
()-&"'-/#(-&#1;#I-'13#DY1(%2)N-C

D&# 1/1# /1&2)'-?# 1;# 31(-&-().)1&2-# '1# ;"#
:3"N1# 4# :1&13";)8"'"# N)-;"()*&# '1# ;-/#
'131(,-/# ,%."&-/# 1&# K1&18%1;"# /1# ,"#
31&-N"'-# "X-# 23"/# "X-# <-3# 1;# :-A)13&-#
A3"/);1X-?#/)1&'-#1;#.9/#31()1&21#31(-&-=
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`3')&"3)"# '1;# P-&"31?# E%1# ;-# <3-33-:*#
,"/2"#1;#hb#'1#')()1.A31#'1#]^]]C

+-'"NB"?#/1:d&#)&@-3."()-&1/#'1#P"3)2"/#
J3E%)')-(1/"&"#'1#0B-#'1#L"&1)3-#4#P"3)=
2"/#J3E%)')-(1/"&"#'1#7à-#I"%;-?#,"4#%&"#
:3"&#<31-(%<"()*&#<-3#<"321#'1#;"#/-()1=
'"'# ()N);# 1&# (%"&2-# "# ;"# 31&-N"()*&# '1#
1/21#1&21&').)1&2-#<"3"#1;#"X-#]^]hC#

`23-/#1Y1.<;-/#'1#)&21:3"()*&#";#.13("=
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hch? #'1')("'"#"#;"#31)&/13()*&#/-()-1=
(-&*.)("#'1#31@%:)"'-/#1# )&.):3"&21/#4#
;"#)&)()"2)N"#K1&?#+d#I%1'1/Ç?#'1/"33-;;"'"#
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<%1/2"#"# ;"#(3)/)/#.):3"2-3)"#N1&18-;"&"?#
<"3"#@-3."3#"#;-/#.):3"&21/#4#31@%:)"'-/#
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A3"/);1X-C

I-3# d;2).-?# ("A1# .1&()-&"3# 1;# <3-41(2-#
0-2"#'1#Q131(,-/? #'1/"33-;;"'-#<-3#;"#
Q1@1&/-3B"# IdA;)("#'1;# D/2"'-#'1# 0)-# '1#
L"&1)3-#(-&#1;#6)&)/213)-#'1#;"#L%/2)()"#4#;"#
`Va# 7`7# J;'1)"/# U&@"&2)/C# D;# <3-41(2-#
2)1&1#(-.-#-AY12)N-#%&"#"(()*&#(-&Y%&2"?#
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"/)/2)3# "# ;-/# 31@%:)"'-/?# /-;)()2"&21/# '1#
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Q)/<-&)A;1#1&G#!""#$%&&'''(.6(,)H(;+&06&'0;&-)B&9&#)+"*+.*9.6"0+8.6.$"09
+.*/969FD?9-09<E9-09$0"08;+)9-09EIEE9>E?FFIGI<(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(A

Q)/<-&)A;1#1&G#!""#$%&&#)+"*/-0.8.,+*1*)(8T(,)H(;+&.8*,0$&#)+"*+.*$&U`[Na9
[ga7^23E25a7<?9Wg[Op9Ud7WO7<=7WO7`QNQ5[`7WO7EIEI(#-@(A3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(A
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3)6$B/"*-)A#)+An/".8*AH0XA0/AE=(<<(EIEE(A
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]^]]?#<13-#&-#,"#/)'-#31&-N"'"#'1/<%F/#
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N18#.9/#)&'-(%.1&2"'-/#1&#O3"/);C#71:d&#
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."#%&)N13/)2"3)-C

3)6)1.8.06")$A/.6,qY$".1)$%AD;#/-;)()=
2"&21# '1A1# 31";)8"3# %&"# <3%1A"# '1#
)')-."/# "<3-A"'"# 1&# )&:;F/# -# 1&#
@3"&(F/#<"3"#1N";%"3#/%/#,"A);)'"'1/#
'1# 1/(3)2%3"?# ;1(2%3"?# (-.<31&/)*&#
"%')2)N"#4#1><31/)*&#-3";C#D;#/-;)()2"&=
21# '1A1# -A21&13# %&"# <%&2%"()*&#
1E%)N";1&21# "# l# -#.9/# 1&# 1;# P"&"=
')"&# !"&:%":1# O1&(,."3T# 1&# ;"/#

%A)=&('&%5%)E"*"&%-)*")7&%,%;%*(&"#)
$/%-1E1$%*(#)].+w=^

(%"23-# ("21:-3B"/# <"3"# /13# 1;1:)A;1C#
!"#<%&2%"()*&#1/#N9;)'"#'%3"&21#'-/#
"X-/C#

d)+8*1.V6A *1*-r8.1*%A 7)# 1;# /-;)()=
2"&21# (-.<;12*# /%# 1'%("()*&# @%13"#
'1#P"&"'9?#21&'39#E%1#-A21&13#%&"#
DN";%"()*&#'1#P31'1&()";1/#D'%("2)=
N"/#[DPJ\#'1#%&"#-3:"&)8"()*&#"<3-=
A"'"C

U+B0;*A -0A @)6-)$%# D;# /-;)()2"&21#
'1A1#<-'13#'1.-/23"3#E%1#')/<-&1#
'1#%&"#("&2)'"'#.B&)."#'1# @-&'-/C#
!"# ("&2)'"'# .B&)."# 31E%13)'"#
'1<1&'1# '1;# 2"."X-# '1# ;"# @".);)"#
'1;#/-;)()2"&21C#7%#@)&";)'"'#1/#:"3"&=
2)8"3#E%1#1;#/-;)()2"&21#4#/%#@".);)"#&-#
<"/1&# "<%3-/# 1(-&*.)(-/# .)1&23"/#
)&21&2"&# 1/2"A;1(13/1# 4# 1&(-&23"3#
1.<;1-C#D/21#31E%)/)2-#/1#(%.<;1#/)#1;#
/-;)()2"&21# 4"# <%1'1# 23"A"Y"3# ;1:";=
.1&21#1&#P"&"'9#-#2)1&1#%&"#-@132"#
'1#1.<;1-#N9;)'"C

`"+)$%# D;# /-;)()2"&21# &-# <%1'1# /13#
)&"'.)2)'-#1&#P"&"'9C



D;# PDP# 1/# %&# <3-:3"."# ')/1X"'-# <"3"#
<13/-&"/#E%1#4"#2)1&1&#1><13)1&()"#;"A-=
3";#("&"')1&/1#4#'1/1"&#/-;)()2"3# ;"# 31/)=
'1&()"# <13."&1&21# 1&#P"&"'9C#J;# ):%";#
E%1# 1;# $7�I# 4# 1;# $7+I?# 1;# <3-(1/-# PDP#
).<;)("#1&#d;2)."#)&/2"&()"#;"#(31"()*&#'1#
%&#<13@);#'1#D&23"'"#D><3F/#4#;"#1/<13"#'1#
%&"#)&N)2"()*&#<"3"#<31/1&2"3#;"#/-;)()2%'C#
7)&#1.A"3:-?#(-.-#1;#/-;)()2"&21#4"#2)1&1#
1><13)1&()"# ;"A-3";# ("&"')1&/1?# ,"#
'1.-/23"'-#E%1#"<-32"#%&#N";-3#"X"')'-#
"#;"#1(-&-.B"#'1#P"&"'9C#I-3#;-#2"&2-?#;-/#
31E%)/)2-/# '1# 1;1:)A);)'"'# /-&# ";:-# .9/#
/1&();;-/#E%1#(-&#1;#$7�I#4#1;#$7+IC#I"3"#
<-'13#-<2"3#"#1/21#<3-:3"."?#1;#/-;)()2"&=
21#'1A1#(%.<;)3#;-/#/):%)1&21/#(3)213)-/G

$A) e%)P-%#")*") -%)Rb?"&1"0$1%)P%0%Y
*1"0#")]PRP^

OC#0+.061.*A /*;)+*/A 06A B6A )@.1.)A
1B*/.@.1*-)%# D;# /-;)()2"&21# '1A1#
,"A13# 23"A"Y"'-?# 1&# ;-/# d;2).-/# m#
"X-/?# 1&# %&# -@)()-# E%1# 31d&"# ;-/#
31E%)/)2-/# '1# @)+8*A 1)6".6B*-*# [1/#
'1()3?#/1."&"#23"/#/1."&"\#'%3"&21#
["\# '-/# "X-/# (-.-# 23"A"Y"'-3# "#
2)1.<-# (-.<;12-# -# [A\# %&# 2-2";# '1#
hCb]^# ,-3"/# (-.-# 23"A"Y"'-3# "#
2)1.<-# <"3()";C# 5&"# -(%<"()*&#
<%1'1#"(-:13/1#";#$7+I#/)#1/29#(;"/)=
@)("'"#(-.-#~:3%<-#<3)&()<";~#l]?#lh?#
j]?#jh?#_]#-#_h#[1&231#-23-/\#1&#;"#P;"=
/)@)("()*&# V"()-&";# '1# `(%<"()-&1/#
'1#P"&"'9C#J;:%&-/#1Y1.<;-/#/-&#;-/#
(-.13()"&21/# E%1# 23"A"Y"&# 1&# ;"#
":3)(%;2%3"?#;-/#31(%3/-/#&"2%3";1/?#;"#
)&'%/23)"#."&%@"(2%313"?#;"#23"&/@-3=
."()*&?# ;-/# /13N)()-/# <dA;)(-/?# 1;#
1&/".A;"Y1#'1#"13-&"N1/#4#;"#(-()&"#
<3-@1/)-&";C

3)6)1.8.06")$A/.6,qY$".1)$%#D;#/-;)()=
2"&21# '1A1# 31";)8"3# %&"# <3%1A"# '1#
)')-."/# "<3-A"'"# 1&# )&:;F/# -# 1&#
@3"&(F/#<"3"#1N";%"3#/%/#,"A);)'"'1/#
'1# 1/(3)2%3"?# ;1(2%3"?# (-.<31&/)*&#
"%')2)N"#4#1><31/)*&#-3";C#D;#/-;)()2"&=
21# '1A1# -A21&13# %&"# <%&2%"()*&#
1E%)N";1&21#"#m#-#.9/#1&#1><31/)*&#
-3";#4#(-.<31&/)*&#"%')2)N"?#4#"#c#-#
.9/#1&#;1(2%3"#4#1/(3)2%3"?#1&#1;#P"=
&"')"&# !"&:%":1# O1&(,."3TC# !"#
<%&2%"()*&# 1/# N9;)'"# '%3"&21# '-/#
"X-/C

`@0+"*A-0A08#/0)A)A10+".@.1*-)A-0A
1B*/.@.1*1.V6%# D;# /-;)()2"&21# '1A1#
21&13#%&"#-@132"#'1#23"A"Y-#N9;)'"#"#
2)1.<-#(-.<;12-#(%4"#'%3"()*&#/1"#
'1#";#.1&-/#%&#"X-C#J;213&"2)N".1&=
21?#1;#/-;)()2"&21#'1A1#'1.-/23"3#E%1#

1/29#(132)@)("'-#<"3"#23"A"Y"3#1&#/%#
-@)()-#<-3# %&#-3:"&)/.-#("&"')1&/1#
E%1#31:%;1#')(,-#-@)()-C

U+B0;*A -0A @)6-)$%A D;# /-;)()2"&21#
'1A1#<-'13#'1.-/23"3#E%1#')/<-&1#
'1#%&"#("&2)'"'#.B&)."#'1# @-&'-/C#
!"# ("&2)'"'# .B&)."# 31E%13)'"#
'1<1&'1# '1;# 2"."X-# '1# ;"# @".);)"#
'1;#/-;)()2"&21C#7%#@)&";)'"'#1/#:"3"&=
2)8"3#E%1#1;#/-;)()2"&21#4#/%#@".);)"#&-#
<"/1&# "<%3-/# 1(-&*.)(-/# .)1&23"/#
)&21&2"&# 1/2"A;1(13/1# 4# 1&(-&23"3#
1.<;1-C#D/21#31E%)/)2-#/1#(%.<;1#/)#1;#
/-;)()2"&21# 4"# <%1'1# 23"A"Y"3# ;1:";=
.1&21#1&#P"&"'9#-#2)1&1#%&"#-@132"#
'1#1.<;1-#N9;)'"C

`"+)$%# D;# /-;)()2"&21# &-# <%1'1# /13#
)&"'.)2)'-#1&#P"&"'9C



I31/)'1&()"#'1#;"#01<dA;)("C#!14#&d.C#_Cclc#'1;#]c#'1#Y%;)-#'1#b__lC#Q)/<-&)A;1#1&G#
!""#%&&'''(#/*6*/")(,)H(;+&11.H./7I4&/0.$&/=>D>(!"8(A

<%&2-/# <-3# (-&-().)1&2-/#
;)&:|B/2)(-/W

<%&2-/#'1#1'%("()*&W

<%&2-/#<-3#1><13)1&()"#;"A-3";W

<%&2-/#<-3#1'"'W

<%&2-/# <-3# 1.<;1-# (-&(132"'-#
1&#P"&"'9W#4

<%&2-/#'1#"'"<2"A);)'"'C

7)#%&#/-;)()2"&21#(%.<;1#;-/#31E%)/)2-/#<"3"#
/-;)()2"3# ";:%&-# '1# ;-/# 231/# <3-:3"."/#
"&213)-31/?# '1A1# (31"3# %&# <13@);# (-&# 1;#
U0PPC#D;#<13@);#1N";%"39#;"#)&@-3."()*&#E%1#
1;# /-;)()2"&21# <3-<-3()-&1# <"3"# "/):&"3;1#
%&"#<%&2%"()*&# %2);)8"&'-# 1;# 7)/21."#'1#
P;"/)@)("()*&#a;-A";#]P6+^A#D;#P07#1/#%&#
.F2-'-#A"/"'-#1&#<%&2-/#<"3"#(;"/)@)("3#
"#;-/#/-;)()2"&21/C#J/):&"#<%&2-/#"#;-/#/-;)=
()2"&21/#1&#@%&()*&#'1#/%#("<"()'"'#<"3"#
(-&23)A%)3#";#F>)2-#1(-&*.)(-#'1#P"&"'9C#
P%"&2-#."4-3#/1"#;"#<%&2%"()*&#2-2";#'1;#
/-;)()2"&21?#.9/#<3-A"A);)'"'1/#21&'39#'1#
/13# )&N)2"'-#"# /-;)()2"3# ;"# 31/)'1&()"#<13=
."&1&21C#!"#<%&2%"()*&#P07#'1#%&#/-;)()=
2"&21# '1<1&'139# '1# /1)/# @"(2-31/# '1#
/1;1(()*&?#1&231#;-/#E%1#/1#)&(;%41&G

7)# 1;# /-;)()2"&21# 1/# )&N)2"'-# "# /-;)()2"3# ;"#
31/)'1&()"#<13."&1&21?#31()A)39#%&"#&-2)=
@)("()*&# "# 23"NF/# '1# /%# (%1&2"# D><31//#
D&234C# Q)/<-&'39# 1&2-&(1/# '1# i^# 'B"/#
<"3"#<31/1&2"3#%&"#/-;)()2%'#(-.<;12"#'1#
31/)'1&()"# <13."&1&21?# )&(;%)'-/# 2-'-/#
;-/#'-(%.1&2-/#4#2"/"/#1>):)'-/C#D;#/-;)()=
2"&21# 2".A)F&# '1A139# /-.1213/1# "# %&#

*A)80%)<":)*"7"&510%*%)-%)"-"'1,1-1*%*OC#0+.061.*A /*;)+*/A 1*6*-.06$0A 06A
B6*A )1B#*1.V6A 1B*/.@.1*-*%# D;# /-;)()=
2"&21# '1A1# 21&13# ";#.1&-/# b# "X-# '1#
1><13)1&()"# ;"A-3";# (%";)@)("'"# 1&#
P"&"'9?# 1&# ;-/# d;2).-/# h# "X-/?# "&21/#
'1#<-'13#<31/1&2"3#;"#/-;)()2%'C#D;#/-;)=
()2"&21# <%1'1# (%.<;)3# 1/21# 31E%)/)2-#
'1#N"3)"/#."&13"/C#[1/#'1()3?#/1."&"#
23"/#/1."&"\#'%3"&21#["\#%&#"X-#(-.-#
23"A"Y"'-3#"#2)1.<-#(-.<;12-#-#[A\#%&#
2-2";#'1# bCmi^#,-3"/#(-.-#23"A"Y"'-3#
"# 2)1.<-# <"3()";C# 5&"# -(%<"()*&#
<%1'1#"(-:13/1#";#$7�I#/)#1/29#(;"/)=
@)("'"# (-.-# ~+DD0~# ^?# b?# ]# -# h# 1&# ;"#
P;"/)@)("()*&#`(%<"()-&";#V"()-&";#'1#
P"&"'9C# J;:%&-/# 1Y1.<;-/# /-&# ;"/#
-(%<"()-&1/#'1#:1/2)*&?#;"/#-(%<"()-=
&1/# E%1# 31E%)131&# 2)2%;"()*&# %&)N13/)=
2"3)"#4#;"/#-(%<"()-&1/#E%1#31E%)131&#
%&#"<31&')8"Y1#-#%&#')<;-."#%&)N13/)=
2"3)-C

3)6)1.8.06")$A /.6,qY$".1)$%A D;# /-;)()=
2"&21# '1A1# 31";)8"3# %&"# <3%1A"# '1#
)')-."#"<3-A"'"#1&#)&:;F/#-#1&#@3"&=
(F/# <"3"# 1N";%"3# /%/# ,"A);)'"'1/# '1#
1/(3)2%3"?#;1(2%3"?#(-.<31&/)*&#"%')2)=
N"#4#1><31/)*&#-3";C#7)#/1#<31/1&2"#1&#
1;#."3(-#'1#%&"#-(%<"()*&#+DD0#^#-#
+DD0#b?#1;#/-;)()2"&21#'1A1#-A21&13#%&"#
<%&2%"()*&#1E%)N";1&21#"#l#-#.9/#1&#
1;#P"&"')"&#!"&:%":1#O1&(,."3T#1&#
;"/# (%"23-# ("21:-3B"/# '1# 1N";%"()*&#
<"3"#<-'13#-<2"3#"# ;"#A1("C# D&# ("/-#
(-&23"3)-?#;"#<%&2%"()*&#.B&)."#1/#'1#
mC#!"#<%&2%"()*&#1/#N9;)'"#'%3"&21#'-/#
"X-/C

`"+)$%AD;#/-;)()2"&21#&-#<%1'1#/13#)&"'=
.)2)'-#1&#P"&"'9?#&)#/13#/-;)()2"&21#'1#
31@%:)-C# D;# /-;)()2"&21# 2".<-(-# <-'39#
/13#"'.)2)'-#/)#/%#1><13)1&()"# ;"A-3";#
/1#-A2%N-#/)&#"%2-3)8"()*&#;1:";C



"A) 6"E(&:%&) -%) ?/07/%$120) *"-) +>6)
$(0)/0%)$%0*1*%7/&%)?&(<10$1%-

GA)=&('&%5%#)*")?%7&($101()E%51-1%&

-23-/#@"(2-31/C#7)#1;#/-;)()2"&21#1/#&-.)&"=
'-?#;"#&-.)&"()*&#<%1'1#"%.1&2"3#/):&)@)=
("2)N".1&21# /%# <%&2%"()*&# P07# 4# ,"(13#
E%1#21&:"#.9/#<3-A"A);)'"'1/#'1#31()A)3#
%&"# )&N)2"()*&#<"3"# /-;)()2"3# ;"# 31/)'1&()"#
<13."&1&21#'1;#:-A)13&-#@1'13";#"#23"NF/#
'1#;"#D&23"'"#D><31//C

!-/#<3-:3"."/#'1#"<"'3)&".)1&2-#@".)=
;)"3#-@31(1&#"#;-/#()%'"'"&-/#("&"')1&/1/#
4#"#;-/#31/)'1&21/#<13."&1&21/#;"#<-/)A);)=
'"'#'1#"<"'3)&"3#"#'1213.)&"'-/# @".)=
;)"31/#<"3"#E%1#N1&:"&#"#N)N)3#"#P"&"'9#
(-.-#31/)'1&21/#<13."&1&21/C#D;#<3-:3"=
."#1/29#(-&(1A)'-#<"3"#"4%'"3#"#31%&)3#"#
;"/#@".);)"/C

!-/#.)1.A3-/# '1# ;"# @".);)"# E%1# <%1'1&#
/13# <"23-()&"'-/# )&(;%41&# (*&4%:1/?#
<"'31/?#"A%1;-/?#,)Y-/#"'-<2"'-/?#<"3)1&=
21/# ,%F3@"&-/# 4# [/)# <3-(1'1\# 1;# d;2).-#
<"3)1&21# E%1# ;1# E%1'"# ";# <"23-()&"'-3C#
JE%B# &-/# (1&23"31.-/# 1&# 1;# "<"'3)&"=
.)1&2-#'1#(*&4%:1/?#<"'31/#4#"A%1;-/C

+-'-# <"23-()&"'-3# '1A1# (%.<;)3# ;-/#
/):%)1&21/#31E%)/)2-/#:1&13";1/#'1#"'.)/)=
A);)'"'G

21&13#";#.1&-/#bj#"X-/

/13# ()%'"'"&-# ("&"')1&/1?# 31/)=
'1&21# <13."&1&21# -# )&'B:1&"#
31:)/23"'-W#4

(-.<3-.1213/1#"#(%A3)3#;"/#&1(1=
/)'"'1/#1(-&*.)("/#'1#;"#<13/-&"#
"<"'3)&"'"# (%"&'-# /1# (-&N)132"#
1&#31/)'1&21#<13."&1&21?#)&(;%)'-#
1;# 311.A-;/-# '1# (%";E%)13# "4%'"#
/-()";#E%1#31()A"#'1;#:-A)13&-C

31(-&-().)1&2-#.F')(-#4#-A21&13#(132)@)=
("'-/#'1#"&21(1'1&21/#<1&";1/#'1#2-'-/#
;-/#<"B/1/#1&#;-/#E%1#,"4"#31/)')'-#'%3"&=
21#/1)/#.1/1/#-#.9/#'1/'1#;-/#bj#"X-/C

5&"#N18#<31/1&2"'-/#2-'-/#;-/#'-(%.1&=
2-/?# 1>9.1&1/# 4# (132)@)("()-&1/# 31E%13)=
'-/?#1;#/-;)()2"&21#'1A1#1/<13"3#%&"#'1()=
/)*&C#D;#2)1.<-#'1#23".)2"()*&#'1#%&"#/-;)=
()2%'#(-.<;12"#<%1'1#N"3)"3C#7)# ;"# /-;)()=
2%'# 1/# "<3-A"'"?# 1;# /-;)()2"&21# 31()A)39#
%&"#P-&@)3."()*&#'1#01/)'1&()"# I13."=
&1&21#]PB=6^)1#)&/23%(()-&1/#/-A31#(*.-#
-A21&13# 1;# N)/"'-# '1# 31/)'1&21# <13."=
&1&21# 4# <31<"3"3/1# <"3"# 1.):3"3# "#
P"&"'9C

P-.-#<"321#'1;#I3-:3"."#'1#V-.)&"()*&#
I3-N)&()";#]=[=^_# ;"/#<3-N)&()"/#4#2133)2-=
3)-/# <%1'1&# &-.)&"3# "# <13/-&"/# E%1#
31d&"&# ;-/# 31E%)/)2-/# <"3"# ;"# D&23"'"#
D><3F/#<"3"#;"#31/)'1&()"#<13."&1&21#1&#
P"&"'9C#5&"#N18#1&#1;#/)/21."#'1#D&23"=
'"#D><3F/?#%&"#<3-N)&()"#<%1'1# )&N)2"3#"#
;-/#/-;)()2"&21/#"#<3-<-3()-&"3#.9/#)&@-3=
."()*&#E%1#"4%'1#"#;"#<3-N)&()"#"#'1()')3#
/)# &-.)&"3# ";# /-;)()2"&21C# !-/# /-;)()2"&21/#
2".A)F&#<%1'1&#')3):)3/1#"#;"/#<3-N)&()"/#
'1#@-3."#)&'1<1&')1&21#<"3"#/-;)()2"3#/%#
&-.)&"()*&C

I"3"#31()A)3#%&"#&-.)&"()*&?#;"/#<13/-&"/#
'1A1&# (%.<;)3# ;-/# (3)213)-/# 1/2"A;1()'-/#
<-3# ;"# <3-N)&()"# -# 1;# 2133)2-3)-# '-&'1#
'1/1"&# 1/2"A;1(13/1?# E%1# <%1'1&# )&(;%)3#
31E%)/)2-/# '1# 1;1:)A);)'"'# "')()-&";1/?#
(-.-#21&13#%&"#1><13)1&()"#;"A-3";#1/<1=
(B@)("?#1'%("()*&?#'-.)&)-#'1;#)')-."#4#



7)#1;#<"23-()&"'-3#(%.<;1#2-'-/#;-/#31E%)=
/)2-/#'1#1;1:)A);)'"'?#<%1'1#/1:%)3#1;#<3-=
(1/-#'1#/-;)()2%'#'1;#U0PPC#7)#/1#"<3%1A"?#
;"/# <13/-&"/# E%1# )&.):3"&# "# P"&"'9#
'1A139&#/-.1213/1#"#1>9.1&1/#.F')(-/?#
@"();)2"3#)&@-3."()*&#A)-.F23)("#4#31(-:13#
(132)@)("'-/# <-;)()";1/# E%1# (-&@)3.1&# /%/#
"&21(1'1&21/# <1&";1/C# D;# U0PP# 2".A)F&#
<%1'1#/-;)()2"3#%&"#1&231N)/2"#<"3"#31("=
A"3#.9/#)&@-3."()*&C

31()A)3# "/)/21&()"# /-()";# <-3#.-2)=
N-/#')/2)&2-/#'1#;"#')/("<"()'"'

1/2"3#1&("3(1;"'-?#1&#<3)/)*&#-#1&#
%&#(1&23-#<1&)21&()"3)-#1&#1;#.-=
.1&2-#'1#<31/1&2"3#;"#/-;)()2%'W

,"A13# /)'-# (-&'1&"'-# <-3# %&#
'1;)2-#N)-;1&2-?#%&#'1;)2-#(-&23"#%&#
@".);)"3#-#%&#'1;)2-#/1>%";W

1/2"3#1&#E%)1A3"#-#&-#,"A13#."&=
21&)'-# 1(-&*.)(".1&21# "# %&"#
<13/-&"#E%1#,"4"#/)'-#"<"'3)&"=
'"#"&213)-3.1&21W

1/2"3#/%Y12-#"#%&"#-3'1&#'1#1><%;=
/)*&k'1<-32"()*&W

/)#/-;)()2"#"<"'3)&"3#"#%&#(*&4%:1G

&-#,"A13#"A-&"'-# ;"/#<1&/)-=
&1/#";).1&2)()"/#@".);)"31/

,"A13# "'E%)3)'-# ;"# 31/)'1&()"#
<13."&1&21#<-3#<"23-()&)-#'1;#
(*&4%:1#1&#;-/#d;2).-/#m#"X-/W

/13# 31/<-&/"A;1# 1(-&*.)("=
.1&21# '1# %&# 1># (*&4%:1# E%1#
@%1#"<"'3)&"'-#"&213)-3.1&21C

J# <13/-&# Z,-# Z)/,1/# 2-# /<-&/-3# 2,1)3#
/<-%/1#.%/2#";/-G

!"# <13/-&"# E%1# '1/11# "<"'3)&"3# "# /%#
(*&4%:1#2".A)F&#'1A1G

!"# <13/-&"# E%1# '1/11# "<"'3)&"3# "# /%/#
<"'31/#-#"A%1;-/#2".A)F&#'1A1

U&(;%/-# /)#1;# 31":3%<"&21# 31d&1# 2-'-/# ;-/#
31E%)/)2-/#"&213)-31/?#/1#;1#<3-,)A)39#"<"=
'3)&"3# "# ;-/# .)1.A3-/# '1# /%# @".);)"# /)#
(%.<;1&# ";:d&# (3)213)-# '1# )&1;1:)A);)'"'C#
D&231#1;;-/#/1#)&(;%41&G

;)N1#)&#P"&"'"#`0?#)@#2,1#/<-&/-3#)/#"#
P"&"')"&# ()2)81&?# '1.-&/23"21# 2,"2#
2,14#[2,1#/<-&/-3\#Z);;#;)N1#)&#P"&"'"#
-&(1# 2,1# /<-&/-3/,)<# "<<;)("2)-&# )/#
:3"&21'W

)@#2,1#/<-&/-3#)/#";/-#/11T)&:#2-#/<-&=
/-3# 2,1)3# /21<(,);'?# .112# 2,1# .)&)=
.%.# )&(-.1# 31E%)31.1&2#"&'#<3-=
N)'1#<3--@#-@#)&(-.1C

N)N)3#1&#P"&"'9#`?#/)#1;#<"23-()&"'-3#
1/# ()%'"'"&-# ("&"')1&/1?# '1.-/=
23"3# E%1# [1;# <"23-()&"'-3\# N)N)39# 1&#
P"&"'9#%&"#N18#E%1#/1# ;1#(-&(1'"#
;"#/-;)()2%'#'1#<"23-()&)-W

/)#1;#<"'3)&-#2".A)F&#'1/1"#"<"'3)=
&"3#"#/%#,)Y"/23-?#(%.<;)3#1;#31E%)/)2-#
'1#)&:31/-/#.B&).-/#4#<31/1&2"3#%&"#
<3%1A"#'1#)&:31/-/C

N)N)3#1&#P"&"'9W

(%.<;)3#1;#31E%)/)2-#'1#)&:31/-/#.B&)=
.-/# 4# <31/1&2"3# %&"# <3%1A"# '1#
)&:31/-/C



HA)=&(7"$$120)*")&"E/'1%*(#

5&# /-;)()2"&21# E%1# /1# 1&(%1&231# 1&#
P"&"'9# <13-# E%1# ,"4"# ;;1:"'-# ";;B# "#
23"NF/# '1# D/2"'-/# 5&)'-/# 1/29# /%Y12-# ";#
J(%13'-#'1#+13(13#I"B/#71:%3-#[7+PJ\C#D;#
7+PJ#1/#%&#"(%13'-#1&231#P"&"'9#4#D/2"=
'-/#5&)'-/#E%1#-A;):"#"#E%)1&1/#/-;)()2"&#
"/);-#"#,"(13;-#1&#1;#<3).13#<"B/#1&#1;#E%1#
1&23"&C# I-3# ;-# 2"&2-?# /)# 1;# /-;)()2"&21# 4"#
1/2"A"#1&#D/2"'-/#5&)'-/#"&21/#'1#<31=
/1&2"3#%&"#/-;)()2%'#1&#P"&"'9?#"%2-.92)=
(".1&21#&-#31d&1#;-/#31E%)/)2-/C#!-/#23)A%=
&";1/# ("&"')1&/1/# 1/29&# 1N";%"&'-# /)# ;"#
7+PJ# /1# "Y%/2"# "# ;"# P-&/2)2%()*&C# I-3#
",-3"?#/):%1#1&#N):-3C

5&"#N18#E%1#1;#U0PP#(-&@)3."#E%1#1;#/-;)()=
2"&21#(%.<;1#;-/#31E%)/)2-/#<"3"#<31/1&2"3#
%&"# /-;)()2%'# '1# 31@%:)-?# 1;# "/%&2-# /1#
31.)21#";#U0O#<"3"#E%1#2-.1#%&"#'1()/)*&#
)&'1<1&')1&21C#D;#/-;)()2"&21#/139#31(-&-=
()'-#(-.-#31@%:)"'-#/)#1;#U0O#(-&(;%41#E%1#
1/#%&#x&"E/'1%*()*")-%)P(0<"0$120x#-#%&"#
x?"&#(0%)0"$"#17%*%)*")?&(7"$$120xA

/1# 1&(%1&23"&# @%13"# '1# P"&"'9#
1&# 1;# .-.1&2-# '1# <31/1&2"3# ;"#
/-;)()2%'W

1/29&# /%Y12-/# "# %&"# -3'1&# '1#
1><%;/)*&k'1<-32"()*&W

!-/#<3-:3"."/#'1#<3-21(()*&#'1#31@%:)"=
'-/#'1#P"&"'9#2)1&1&#(-.-#-AY12)N-#<3-=
<-3()-&"3# /1:%3)'"'# "# ;"/# <13/-&"/# E%1#
&-# <%1'1&# 31:31/"3# "# /%# <"B/# '1# -3):1&#
'1A)'-#"#%&#21.-3#@%&'"'-#'1#<13/1(%=
()*&?#:%133"#%#-23"/# @-3."/#'1#N)-;1&()"C#
D/2-/# <3-:3"."/# 1/29&# ')/1X"'-/# <"3"#
<3-<-3()-&"3# %&# 31@%:)-# /1:%3-#"#<13/-=
&"/#4#@".);)"/#N%;&13"A;1/C

D;# 1/2"2%2-# '1# 31@%:)"'-# ("&"')1&/1#
<%1'1# (-&(1'13/1# &-# /*;-# "# E%)1&1/# /1#
"Y%/2"&#"#;"#'1@)&)()*&#'1#31@%:)"'-#'1#;"/#
V"()-&1/# 5&)'"/?# /)&-# "# -23"/# <13/-&"/#
&1(1/)2"'"/#'1#<3-21(()*&C#e#"%&E%1# ;"/#
<13/-&"/# (;"/)@)("'"/# (-.-# 31@%:)"'-/#
<-3#;"/#V"()-&1/#5&)'"/#<%1'1&#/13#31.)=
2)'"/# <"3"# 31"/1&2"3/1# 1&# P"&"'9?# ;-/#
/-;)()2"&21/# 2".A)F&# <%1'1&# <1')3# "/);-#
'1#@-3."#)&'1<1&')1&21#/)#4"#/1#1&(%1&=
23"&#1&#P"&"'9C#JE%B#&-/#(1&23"31.-/#1&#
;"/# /-;)()2%'1/# E%1# %&"# <13/-&"# <%1'1#
<31/1&2"3#1/2"&'-#4"#1&#P"&"'9C

I"3"# /-;)()2"3# 1;# 1/2"2%2-# '1# 31@%:)"'-#
1/2"&'-# 1&# P"&"'9?# 1;# <3).13# <"/-# 1/#
E%1# 1;# U0PP# '1213.)&1# /)# 1;# /-;)()2"&21#
(%.<;1#;-/#31E%)/)2-/#.B&).-/#<"3"#/-;)()=
2"3;-C#5&# /-;)()2"&21#E%1# /1#1&(%1&231#1&#
P"&"'9#0(# <-'39# /-;)()2"3# "/);-# /)# /1# '"#
";:%&"#'1#;"/#/):%)1&21/#()3(%&/2"&()"/G

/-&#)&"'.)/)A;1/#1&#P"&"'9

1/29&# 31(-&-()'-/# (-.-# 31@%:)"=
'-/# 1&# -23-# <"B/# ";# E%1# <%1'1&#
31:31/"3

,"&#;;1:"'-#"#23"NF/#'1#;"#@3-&213"#
1&231#P"&"'9#4#D/2"'-/#5&)'-/

,"&# <31/1&2"'-# -23"# /-;)()2%'# '1#
31@%:)-#1&#-23-#<"B/

"&213)-3.1&21# /1# (-&/)'13*# E%1#
&-#(%.<;B"&#;-/#31E%)/)2-/#-#312)3"=
3-&#-#"A"&'-&"3-&#/%#/-;)()2%'C



-<()-&1/# 2)1&1&# ;-/# 31@%:)"'-/# 4# -23-/#
)&.):3"&21/#/)#1;#:-A)13&-#N)-;"#/%/#'131=
(,-/C

!"/# '1()/)-&1/# '1;# U0PP?# 1;# U0O# 4# -23"/#
)&/2"&()"/# '1()/-3)"/# :%A13&".1&2";1/#
1/29&# /%Y12"/# ") x&"<1#120) ;/*1$1%-x) <-3#
<"321# '1# ;-/# 23)A%&";1/# @1'13";1/# '1#
P"&"'9C# D/2-# /):&)@)("# E%1# %&"# <13/-&"#
<%1'1# 31(%33)3#"#%&# 23)A%&";# @1'13";#<"3"#
"/1:%3"3/1#'1#E%1#%&"#'1()/)*&#1/#Y%/2"#4#
/1#A"/"#1&#%&"# )&213<312"()*&#"'1(%"'"#
'1#;"#;14C#I"3"#E%1#%&#23)A%&";#;;1N1#"#("A-#
%&"#31N)/)*&#Y%')()";?#;"#<13/-&"#E%1#/-;)()2"#
;"#31N)/)*&#'1A1#,"A13#":-2"'-#2-'"/#;"/#
'1.9/#NB"/#)&213&"/#'1#31(%3/-C#7)#1;#23)A%=
&";#"'.)21#"#239.)21#%&"#/-;)()2%'#'1#31N)=
/)*&#Y%')()";?#/*;-#)&213@13)39#1&#;"#'1()/)*&#
/)#(-&/)'13"#E%1#/1#A"/"#1&#%&"#)&213<31=
2"()*&# )33"8-&"A;1# '1# ;"# ;14# -# /)# /1# ,"#
"'-<2"'-# .1')"&21# %&# <3-(1').)1&2-#
)&Y%/2-C

+-'"/#;"/#<13/-&"/#1&#P"&"'9?#)&'1<1&=
')1&21.1&21# '1# /%# 1/2"2%/?# 2)1&1&# ";#
.1&-/#";:%&"/#<3-21(()-&1/#1&#N)32%'#'1#
;"#P-&/2)2%()*&#'1#P"&"'9C#!"/#'1()/)-&1/#
'1;# U0PP?# 1;# U0O# 4# -23-/# 31/<-&/"A;1/#
:%A13&".1&2";1/#'1A1&#/13#(-,131&21/#

!-/# ~31@%:)"'-/# '1# ;"# P-&N1&()*&~# /-&#
<13/-&"/#E%1#/1#1&(%1&23"&#@%13"#'1#/%#
<"B/#'1#-3):1&#-#'1;#<"B/#1&#1;#E%1#N)N1&#
&-3.";.1&21C# V-# <%1'1&# 31:31/"3#
'1A)'-#"#%&#21.-3#@%&'"'-#'1#<13/1(%=
()*&#<-3#.-2)N-/#'1#3"8"?#31;):)*&?#-<)&)*&#
<-;B2)("?#&"()-&";)'"'#-#<1321&1&()"#"#%&#
:3%<-#/-()";#[(-.-#;"/#.%Y131/#-#;"/#<13=
/-&"/# (-&# %&"#-3)1&2"()*&# /1>%";# '1213=
.)&"'"\C# 5&"# ~<13/-&"# &1(1/)2"'"# '1#
<3-21(()*&~# 1/# %&"# <13/-&"# E%1# /1#
1&(%1&23"#1&#P"&"'9#4#&-#<%1'1#31:31=
/"3#"#/%#<"B/#'1#-3):1&#1&#(-&')()-&1/#'1#
/1:%3)'"'C#D/2-# /1#'1A1#"#E%1?# /)# 31:31=
/"&?#<%1'1&#/%@3)3# 2-32%3"?#%&"#".1&"8"#
<"3"# /%# N)'"# -# 23"2-/# -# <1&"/# (3%1;1/# 1#
)&%/%";1/C

5&"#N18#E%1#%&"#<13/-&"#-A2)1&1#1;#1/2"=
2%2-#'1#31@%:)"'-?#<%1'1#31/)')3?#1/2%')"3#
4#23"A"Y"3#1&#P"&"'9#(-.-#<13/-&"#<3-=
21:)'"C#+".A)F&#<%1'1#"((1'13#"#<31/=
2"()-&1/#<dA;)("/#(-.-#"/)/21&()"#/"&)2"=
3)"#4#1'%("()*&#<dA;)("C#7)&#1.A"3:-?#1/#
).<-32"&21#21&13#1&#(%1&2"#E%1#1;#1/2"2%=
2-#'1#31@%:)"'-#/1#<)13'1#/)#;"#<13/-&"#1&#
(%1/2)*&# 31:31/"# "# /%# <"B/# '1# -3):1&# -#
/-;)()2"# 1&# /%# <"B/# %&# <"/"<-321# %# -23-#
'-(%.1&2-# '1# N)"Y1C# +".A)F&# ,"4# -23"/#
@-3."/#1&#E%1#%&#31@%:)"'-#<%1'1#<13'13#
/%#1/2"2%2-#1&#P"&"'9C#I"3"#:"3"&2)8"3#/%#
<13."&1&()"# 1&# P"&"'9?# 1;# 31@%:)"'-#
'1A139# /-;)()2"3# '1# &%1N-# ;"# 31/)'1&()"#
<13."&1&21#4?#<-/213)-3.1&21?# ;"#&"()-=
&";)'"'#("&"')1&/1#1&#(%"&2-#(%.<;"#;-/#
31E%)/)2-/C

!-/# 31@%:)"'-/# [4# ;-/# )&.):3"&21/# 1&#
:1&13";\# /%1;1&# (-&/)'13"3/1# %&"#<-A;"=
()*&#N%;&13"A;1#1&#P"&"'9C#D&#;"#/):%)1&21#
/1(()*&?#"&";)8".-/#.9/#"#@-&'-#E%F#

IA)!"&"$4(#)*")-(#)$1/*%*%0(#)
"b7&%0;"&(#

%A)W%&%07Z%#)%)7&%<`#)*")-%)
&"<1#120);/*1$1%-

,A)=&(7"$$120)$(0#717/$1(0%-



+-'"/#;"/#<13/-&"/#1&#P"&"'9?#)&'1<1&=
')1&21.1&21# '1# /%# 1/2"2%/?# 2)1&1&# ";#
.1&-/#";:%&"/#<3-21(()-&1/#1&#N)32%'#'1#
;"#P-&/2)2%()*&#'1#P"&"'9C#!"/#'1()/)-&1/#
'1;# U0PP?# 1;# U0O# 4# -23-/# 31/<-&/"A;1/#
:%A13&".1&2";1/# '1A1&# /13# (-,131&21/#
(-&#;"#P-&/2)2%()*&?#";#):%";#E%1#(%";E%)13#
;14# /%A4"(1&21C# !-/# 1>23"&Y13-/# 1&#
P"&"'9#:-8"&#'1#;-/#/):%)1&21/#'131(,-/?#
1&231# -23-/?# 1&# N)32%'# '1# ;"# P-&/2)2%()*&#
("&"')1&/1G

+-'"#<13/-&"#E%1#<"32)()<1#1&#%&#<3-(1=
').)1&2-#4#E%1#&-#1&2)1&'"#-#&-#,"A;1#;"#
;1&:%"#1&#;"#E%1#/1#'1/"33-;;"#1;#<3-(1')=
.)1&2-# -# /1"# /-3'"# 2)1&1# '131(,-# "# ;"#
"/)/21&()"#'1#%&#)&2F3<3121C#D/2"#&-3."#/1#
"<;)("#"#;"/#"%')1&()"/#'1#31@%:)"'-/#4#"#
;"/#"%')1&()"/#31;"2)N"/#"#;"#'1<-32"()*&#-#
1><%;/)*&#'1#P"&"'9C

(-&#;"#P-&/2)2%()*&?#";#):%";#E%1#(%";E%)13#
;14# /%A4"(1&21C# !-/# 1>23"&Y13-/# 1&#
P"&"'9#:-8"&#'1#;-/#/):%)1&21/#'131(,-/?#
1&231# -23-/?# 1&# N)32%'# '1# ;"# P-&/2)2%()*&#
("&"')1&/1G

D&# ;-/# <933"@-/# /):%)1&21/# '1/(3)A).-/#
(-&#.9/#'12";;1#";:%&-/#'1#;-/#'131(,-/#
.9/# ).<-32"&21/# '1# ;-/# 1&%.13"'-/#
"&213)-3.1&21C#

+-'-#)&')N)'%-#2)1&1#'131(,-#"#;"#N)'"?#"#
;"#;)A132"'#4#"#;"#/1:%3)'"'#'1#/%#<13/-&"?#
4#"#&-#/13#<3)N"'-#'1#1;;"/#/)&-#(-&@-3.1#
"#;-/#<3)&()<)-/#'1#;"#Y%/2)()"#@%&'".1&2";C#
7)#%&"#'1()/)*&#"@1(2"#"#;"#N)'"?#;"#;)A132"'#
-#;"#/1:%3)'"'#'1#%&"#<13/-&"?#'1A1#/13#
(-&@-3.1#(-&#;"#Y%/2)()"#@%&'".1&2";C#!-/#
23)A%&";1/# ,"&# )&213<312"'-# 1/2-# 1&# 1;#
/1&2)'-# '1# E%1# ;"# '1()/)*&# &-# '1A1# /13#
"3A)23"3)"?#'1/<3-<-3()-&"'"#-#<3-(1/";=
.1&21#)&Y%/2"C

+-'"# <13/-&"# 2)1&1# '131(,-# "# 21&13#
31<31/1&2"()*&#;1:";#/)#1/#'121&)'"C#I-3#;-#
2"&2-?# /)# 1;# :-A)13&-# '1()'1# "331/2"3# -#
'121&13#"#%&#1>23"&Y13-#.)1&23"/#1/<13"#
%&"#"%')1&()"# /-A31# /%# "'.)/)A);)'"'#1&#
P"&"'9?# ;"# <13/-&"# 2)1&1# '131(,-# "#
31<31/1&2"()*&#;1:";C

'131(,-#"#;"#N)'"?#"#;"#;)A132"'#4#"#
;"# /1:%3)'"'# '1# "(%13'-# (-&# ;"#
Y%/2)()"#@%&'".1&2";

;)A132"'#@31&21#"#("/2):-/#(3%1;1/#1#
)&%/%";1/W

1;#'131(,-#"#;"#):%";'"'

'131(,-#"#31<31/1&2"()*&#;1:";#1&#
("/-#'1#"331/2-#-#'121&()*&W#4

1;#'131(,-#"#%&#)&2F3<3121#1&#%&"#
N)/2"C

>A) m1*%_) -1,"&7%*) F) #"'/&1*%*) *")
%$/"&*()$(0)-%);/#71$1%)E/0*%5"07%-

>>A)!"&"$4()%)&"?&"#"07%$120)-"'%-

ggg(AW0+01!)A*A.6"r+#+0"0

F(A`;$0+H*1.)60$A@.6*/0$
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QB"8#+-;-/"?#01:)&"#U&:3)'#[]^]b\G#fD/2"2%2-#'1# ;-/#6):3"&21/#1&#P,);1C#01N)/)*&#'1# ;"#&-3."2)N"#&"()-&";#1# )&213&"()-&";#
"<;)("A;1g#<:CbcC

D@D

EQ,$'%
!"#!14#Vs]bCh]m#[1&#"'1;"&21?#;"#f!14g\#@%1#
<%A;)("'"#(-&#@1(,"#]^#'1#"A3);#'1;#"X-#
]^]b# 4# ,"# 311.<;"8"'-# ";# Q1(312-# !14#
Vsb^_c#'1# b_lm# [1&#"'1;"&21?#1;# fQ1(31=
2-g\?#%&"#&-3."#(-&#.9/#'1#c^#"X-/#'1#
N):1&()"?#/)1&'-#'1#;"/#.9/#"&2):%"/#'1#
;"# 31:)*&# 1&# ."213)"# .):3"2-3)"# 4# E%1#
/1:%B"#31:%;"&'-#%&-#'1#;-/#21."/#.9/#
')&9.)(-/# 4# (-&@;)(2%";1/# '1;# /):;-# qqU#
(-&# 31/<%1/2"/# 4# /-;%()-&1/# <3-<)"/# '1;#
/):;-#qqC#

J(-3'1# "# ;"/# d;2)."/# 1/2"'B/2)("/# <%A;)=
("'"/#<-3#;"#`3:"&)8"()*&#'1#;"/#V"()-=
&1/#5&)'"/?#1;#U&/2)2%2-#V"()-&";#'1#D/2"=
'B/2)("/#4#1;#Q1<"32".1&2-#'1#D>23"&Y1=
3B"#4#6):3"()*&?#;"#("&2)'"'#'1#.):3"&21/#
'1/'1# 1;# "X-# b_j]# ";# "X-# ]^]^# ,"#
"%.1&2"'-# '1# jhCj^m# <13/-&"/# "#
bCicmC^bm?# */1"# 1&# ("/)# %&# ]^^^zUTU##
.)1&23"/# /1:%B"# 1>)/2)1&'-# ;"# .)/."#
31:%;"()*&?#/)1&'-#1/2"# )&/%@)()1&21#<"3"#
31:%;"3#;"#/)2%"()*&#.):3"2-3)"#"(2%";C

D&#.%(,-/#"/<1(2-/?#;"#!14#'1#6):3"()*&#
4# D>23"&Y13B"# N)&-# "# 31/-;N13# "/%&2-/# 4#
<3-A;1.92)("/#<1&')1&21/?#(-.-#1;#31(-=
&-().)1&2-#1><31/-#"#&-3."/#'1;#'131=
(,-# )&213&"()-&";#1&#."213)"#.):3"2-3)"#
4#;"#).<;1.1&2"()*&#'1#<3)&()<)-/#-3)1&=
2"'-31/#1&#'131(,-/#4#'1A131/#<"3"#;"/

@A)9%&$();/&Z*1$()51'&%7(&1(

DA) 6"a/1#17(#) '"0"&%-"#) ?%&%) 101$1%&)
/0)?&($"#()51'&%7(&1(A))

<13/-&"/#.):3"&21/C#P"A1#'1/2"("3#E%1#
;"#!14#,"#-3'1&"'-#;"#(31"()*&#'1;#713N)=
()-#V"()-&";#'1#6):3"()-&1/?#'1<1&')1&=
21#'1;#6)&)/213)-#'1;#U&213)-3#4#71:%3)'"'#
IdA;)("?#E%1# 2)1&1#(-.-#.)/)*&#:"3"&2)=
8"3# 1;# (%.<;).)1&2-# '1# ;"# ;1:)/;"()*&#
.):3"2-3)"#N):1&21#1&#1;#<"B/?# 31;"2)N"#";#
)&:31/-# 4# 1:31/-?# 31/)'1&()"# 21.<-3";# -#
'1@)&)2)N"?# 1><%;/)*&# 4# 31:%;"()*&# '1# ;-/#
()%'"'"&-/# 1>23"&Y13-/# E%1# <13."&1=
(1&#1&#1;#2133)2-3)-#&"()-&";?#1&#1;#."3(-#
'1#;"#I-;B2)("#V"()-&";#6):3"2-3)"#'1;#a-=
A)13&-#'1#P,);1C

D;# Q1(312-# 1/2"A;1(B"# E%1?# (-.-# 31:;"#
:1&13";?# 2-'-# 1>23"&Y13-# E%1# )&:31/1# "#
P,);1#(-&#%&#<13.)/-#'1# 2%3)/.-#<-'3B"#
/-;)()2"3?# '1&23-# '1;# 2)1.<-# '1# N):1&()"#
'1#')(,-#<13.)/-?#";:%&-#'1#;-/#2)<-/#'1#
N)/"# '1# 31/)'1&()"# E%1# /1# 1&(-&23"A"&#
')/<-&)A;1/?# (%.<;)1&'-# ;-/# 31/<1(2)N-/#
31E%)/)2-/#(-331/<-&')1&21/C

!"#!14#1/2"A;1(1#%&#&%1N-#/)/21."#/1:d&#
1;# (%";# 1/2"# <-/)A);)'"'# '1Y"3# '1# /13# ;"#
31:;"# :1&13";# 4# /1# (-&N)1321# 1&# %&"#
1>(1<()*&C#J/B# ;"/# (-/"/?# ;-/# 2)2%;"31/#'1#
%&# <13.)/-# '1# <13."&1&()"# 23"&/)2-3)"#
[E%1# "&213)-3.1&21# /1# ;;"."A"# N)/"# '1#
2%3)/2"\#E%1#/1#1&(%1&231&#1&#1;#<"B/#&-#
<-'39&# <-/2%;"3# "# %&# <13.)/-# '1# 31/)=
'1&()"?# /";N-# E%1# /1# 1&(%1&231&# 1&#
";:%&"# '1# ;"/# /):%)1&21/# /)2%"()-&1/G#
21&13# NB&(%;-/# '1# @".);)"# (-&# (,);1&-/# -#



(-&# 31/)'1&21/# '1@)&)2)N-/W# "(31')2"3# %&#
.-2)N-#'1#1/2"'B"#E%1#/1"#(-&(-3'"&21#
(-&# ;-/# -AY12)N-/# '1# ;"# I-;B2)("# V"()-&";#
'1#6):3"()*&# 4# D>23"&Y13B"# E%1# @)Y"39# 1;#
a-A)13&-W#-#1&(-&23"3/1#1&#";:%&-#'1#;-/#
("/-/# <31N)".1&21# (";)@)("'-/# <-3# ;"#
7%A/1(312"3B"#'1;# U&213)-3#["32B(%;-/#mj#4#
i_#'1#;"#!14\C

!-#"&213)-3.1&21#/1X";"'-?#/):&)@)("#E%1#
;-/#1>23"&Y13-/#E%1#'1/11&#N)"Y"3#"#P,);1#
(-&#<3-<*/)2-/#'1#31/)'1&()"#4k-#'1#23"=
A"Y-?#4#E%1#&-#/1#1&(%1&231&#1&#;"/#,)<*=
21/)/#'1/(3)2"/#1&#1;#<933"@-#<31(1'1&21?#
'1A139&# 23".)2"3# '1/'1# 1;# 1>213)-3# %&#
N)/"'-# '1# 31/)'1&()"# 21.<-3";# E%1# ;-/#
"%2-3)(1#31/)')3#4#23"A"Y"3#1&#P,);1?#/1:d&#
(-331/<-&'"C

7)&#<13Y%)()-#'1# ;-/#'1.9/# 2)<-/#'1#N)/"#
')/<-&)A;1/# 4# E%1# /1X";"31.-/# 1&# ;-/#
/):%)1&21/# ("<B2%;-/?# 31/<1(2-# '1# ;-/#
()%'"'"&-/# N1&18-;"&-/?# (-.-?# "/).)/=
.-?# 31/<1(2-# "# &"()-&";1/# '1# ";:%&-/#
-23-/#<"B/1/?#;"#&-3."2)N"#.):3"2-3)"#(,)=
;1&"#(-&21.<;"#E%1#31/<1(2-#";#<13.)/-#
'1# <13."&1&()"# 23"&/)2-3)"# /1# 31E%)131#
(-&2"3# (-&# %&"# "%2-3)8"()*&# <31N)"# -#
fK)/"#'1#I13."&1&()"#+3"&/)2-3)"gC

D&# 1@1(2-?# 1&# (-&@-3.)'"'# "# ;"# !14# 1;#
<13.)/-#'1#<13."&1&()"#23"&/)2-3)"#[(-=
&-()'-# (-&# "&213)-3)'"'# (-.-# N)/"# '1#

2%3)/2"\#1/#"E%1;#<13.)/-#-2-3:"'-#<-3#;"#
"%2-3)'"'#"#;-/#1>23"&Y13-/#E%1#)&:31/"&#
";#<"B/#/)&#)&21&()-&1/#'1#1/2"A;1(13/1#1&#
F;?# E%1# ;-/# "%2-3)8"# "# <13."&1(13# 1&#
2133)2-3)-# &"()-&";# <-3# %&# <;"8-# '1# _^#
'B"/?#1;#(%";#<-'39#<3-33-:"3/1#,"/2"#<-3#
&-N1&2"# 'B"/# .9/?# <-3# %&"# /-;"# N18?#
<31N)"#/-;)()2%'#1&#@-3."#4#2)1.<-C#

J/).)/.-?#1;#"32B(%;-#]j#'1;#Q1(312-#Vs]h#
'1#]^]]#1/2)<%;"#E%1#"E%1;;-/#1>23"&Y1=
3-/# (-&# %&# <13.)/-# '1# <13."&1&()"#
23"&/)2-3)"# &-# <-'39&# 31";)8"3# "(2)N)'"=
'1/# 31.%&13"'"/C# 7)&# 1.A"3:-?# '1#
."&13"# 1>(1<()-&";# <-'39# /-;)()2"3/1#
%&"# "%2-3)8"()*&# <"3"# 1Y1(%2"3# ')(,"/#
;"A-31/#E%)1&1/#31E%)13"&#31";)8"3#"(2)N)=
'"'1/# 1/<1(B@)("/# 4# 1/<-39')("/?# 4# E%1#
(-.-# (-&/1(%1&()"# ')31(2"# '1# F/2"/#
<13()A"&# 31.%&13"()-&1/# -# %2);)'"'1/#
1(-&*.)("/#1&#P,);1#-#1&#1;#1>23"&Y13-?#
2";1/# (-.-# )&21:3"&21/# 4# <13/-&";# '1#
1/<1(29(%;-/#<dA;)(-/?#'1<-32)/2"/?# (-&=
@131&()/2"/?#"/1/-31/#4#2F(&)(-/#1><132-/C#

D&#1/21#/1&2)'-?#/1:d&# ;-#1/2)<%;"'-#<-3#
1;#"32B(%;-#]#'1;#Q1(312-#Vs]h#'1#@1(,"#]j#
'1#1&13-#'1#]^]]?#&-#31E%13)39#"%2-3)8"=
()*&#<31N)"#-#N)/"#<"3"#1;#)&:31/-#4#1/2"=
'B"#1&#P,);1?#E%)1&#;-#,":"#1&#(";)'"'#'1#
2)2%;"3# '1# %&# <13.)/-# '1# <13."&1&()"#
23"&/)2-3)"C# 7)&# <13Y%)()-# '1# ;-# /1X";"'-#
"&213)-3.1&21?# <-3# .-2)N-/# (";)@)("'-/#
'1#)&213F/#&"()-&";#-#<-3#.-2)N-/#'1#31()=
<3-()'"'# )&213&"()-&";?# /1# <-'39# 1>):)3#
31/<1(2-# '1# ;-/# &"()-&";1/# '1# '1213.)=
&"'-/# <"B/1/# %&"# "%2-3)8"()*&# <31N)"# -#
N)/"# -2-3:"'"#<-3# %&# (-&/%;"'-# (,);1&-#
1&#1;#1>213)-3C#

01/<1(2-#";#<%&2-#1&#"&9;)/)/?#"(-3'1#";#
P%"'3-#'1#J3"&(1;1/#'1#K)/"/#4#K)/2-/#'1#

GA)[(&5%71<%#)F)?&"&&('%71<%#)"#?"$1%-"#)
?%&%)"-)$%#()*")-%)51'&%$120)<"0":(-%0%A)

@A) 6"a/1#17(#) "#?"$1%-"#) ?%&%) 101$1%&) /0)
?&($"#() 51'&%7(&1() ?(&) ?%&7") *") /0)
$1/*%*%0() <"0":(-%0() %07") "-) +"&<1$1()
[%$1(0%-)*")91'&%$1(0"#A



+%3)/.-# '1;# 6)&)/213)-# '1# 01;"()-&1/#
D>213)-31/?# ;-/# 1>23"&Y13-/# '1# &"()-&";)=
'"'#N1&18-;"&"#'1A1&#/-;)()2"3#;"#"%2-3)=
8"()*&# <31N)"# -# fK)/"# '1# I13."&1&()"#
+3"&/)2-3)"gC# # D/21# 2)<-# '1# N)/"()*&# 1/# ;"#
"%2-3)8"()*&# <31N)"?# -2-3:"'"# <-3# 1;#
6)&)/213)-# '1# 01;"()-&1/# D>213)-31/?# <-3#
)&213.1')-#'1#/%/#31<31/1&2"()-&1/#(-&=
/%;"31/?# /)&# ;"# (%";# &-# 1/29# <13.)2)'-# 1;#
)&:31/-# 4# ;"# <13."&1&()"# 23"&/)2-3)"# 1&#
P,);1# "# ;-/# &"()-&";1/# '1# <"B/1/# E%1# 1;#
D/2"'-#'1213.)&1C

!"# K)/"# '1# I13."&1&()"# +3"&/)2-3)"#
<-'39# 1>21&'13/1# ,"/2"# <-3# ')18# "X-/?#
/)&# 1.A"3:-?# /139# ;"# "%2-3)'"'# (-331/=
<-&')1&21# "E%1;;"# E%1# /1X";1# 1><31/"=
.1&21#/%#N):1&()"#4#&d.13-#'1#)&:31/-/#
";#<"B/#"#E%1#'"#'131(,-#')(,-#<13)-'-C#
D&# 1;# ("/-# '1# -.)2)3/1# ;"# 31@131&()"# ";#
&d.13-#'1#)&:31/-/?#/1#1&21&'139#E%1#;"#
"%2-3)8"()*&#;-/#"'.)21#'1#."&13"#);).)=
2"'"C#7)&#1.A"3:-?#1;#2)1.<-#'1#1/2"'B"#
1&# 1;# <"B/# &-# <-'39# 1>(1'13# '1# ;-/# _^#
'B"/C#

D&#;-/#("<B2%;-/#/):%)1&21/#<3-(1'131.-/#
"#)&')("3#;"#@-3."#'1#/-;)()2%'#4#23".)2"=
()*&#'1#;"#K)/"#'1#I13."&1&()"#+3"&/)2-=
3)"C

D&# &%1/23-# <"B/# 1>)/21&# ')@131&21/# 2)<-/#
'1#<13.)/-/#'1#31/)'1&()"#"#;-/#(%";1/#1;#
1>23"&Y13-# <%1'1# -<2"3?# ;-/# (%";1/# <13=
.)2)39&#(%.<;)'-/#'1213.)&"'-/#31E%)/)=
2-/?#/%#<13."&1&()"#'1@)&)2)N"#1&#1;#<"B/?#
4#<-3#2"&2-#;"#<-/)A);)'"'#'1#1/2"A;1(13/1#
<13."&1&21.1&21#1&#P,);1G#

6"#1*"0$1%)3"5?(&%-C)!"#31/)'1&()"#
21.<-3";#1/#1;#<13.)/-#'1#31/)'1&=
()"#-2-3:"'-#<-3#1;#713N)()-#V"()-=
&";#'1#6):3"()-&1/#"#;-/#1>23"&Y13-/#
E%1#21&:"&#1;#<3-<*/)2-#'1#1/2"A;1=
(13/1#1&#P,);1#<-3#%&#2)1.<-#;).)2"=
'-C# I-3# 31:;"# :1&13";# 2)1&1# %&"#
N):1&()"#'1#,"/2"#]#"X-/#(-&2"'-/#
'1/'1#1;#)&:31/-#";#<"B/#[/)#1/#-2-3=
:"'"#@%13"#'1#P,);1\#-#'1/'1#E%1#1;#
<13.)/-#1/#)&(-3<-3"'-#1&#1;#'-(%=
.1&2-# '1# N)"Y1# [/)# 1/# -2-3:"'-#
'1&23-#'1#P,);1\C#J# /%# N18?# ;"# 31/)=
'1&()"# 21.<-3";# (%1&2"# (-&# ;"/#
/):%)1&21/# /%A("21:-3B"/# ["32B(%;-#
b^#'1;#Q1(312-#Vsbll\G

I13.)/-#'1#31%&)@)("()*&#@".);)"3C

I13.)/-#<"3"#1>23"&Y13-/#E%1#'1/"=
33-;;"&#"(2)N)'"'1/#;B()2"/#31.%&13"=
'"/C

I13.)/-#<"3"#1>23"&Y13-/#E%1#A%/=
E%1&#1/2"A;1(13/1#1&#1;#<"B/#(-&#1;#
-AY12)N-# '1# 1/2%')"3# 1&# 1/2"A;1()=
.)1&2-/#1'%("()-&";1/#31(-&-()'-/#
<-3#1;#D/2"'-C

I13.)/-#<"3"#23"A"Y"'-31/#'1#21.=
<-3"'"C

I13.)/-# '1# -<-32%&)'"'1/# ;"A-3"=
;1/C

I13.)/-#<"3"#1>23"&Y13-/# /%Y12-/#"#
;"# (%/2-')"# '1# a1&'"3.13B"# '1#
P,);1C

I13.)/-# <"3"# 1>23"&Y13-/# E%1# /1#
1&(%1&231&# 1&# P,);1# <-3# -3'1&# '1#
+3)A%&";1/#'1#L%/2)()"#&"()-&";1/C

DA)=(#1,1-1*%*"#) -"'%-"#)?%&%)a/")/0)
51'&%07")<"0":(-%0()?/"*")"#7%,-"Y
$"&#")?"&5%0"07"5"07")"0)P41-"A)



X#1-() =(-Z71$(C) 71# <-'39# (-&(1'13#
31/)'1&()"# (-&# "/);-# <-;B2)(-# "# ;-/#
1>23"&Y13-/#E%1?#1&#31/:%"3'-#'1#/%#
/1:%3)'"'# <13/-&";# 4# 1&# 3"8*&# '1#
;"/# ()3(%&/2"&()"/# <-;B2)("/# <31'-=
.)&"&21/#1&#1;#<"B/#'1#/%# 31/)'1&=
()"?#/1#N1"&#@-38"'-/#"#31(%33)3#"&21#
";:%&"#.)/)*&#')<;-.92)("#(,);1&"#-#
)&:31/1&#";#2133)2-3)-#&"()-&";#/-;)()=
2"&'-# "/);-?# "%&# 1&# (-&')()*&#
.):3"2-3)"#)331:%;"3C#7)#/1#(-&(1')1=
31# 1;# "/);-# ')<;-.92)(-# -# 2133)2-3)";#
1&# 1;# ("39(213# '1# <3-N)/-3)-?# F/21#
21&'39# %&"# '%3"()*&# '1# &-N1&2"#
'B"/# 31&-N"A;1/C#!%1:-?#/1#(";)@)("=
39&# ;-/#"&21(1'1&21/#4#()3(%&/2"&=
()"/# '1;# ("/-# <-3# 1;# 6)&)/213)-# '1#
01;"()-&1/#D>213)-31/#4#<-3#1;#6)&)/=
213)-#'1;#U&213)-3#4#71:%3)'"'#IdA;)=
("?#<31N)-#)&@-3.1#'1;#713N)()-?#4#/1#
')/<-&'39# 1;# -2-3:".)1&2-# -# 1;#
31(,"8-#'1#%&#<13.)/-#'1#31/)'1&=
()"#21.<-3";#'1#;-/#/1X";"'-/#1&#1;#
"32B(%;-# l^# '1# ;"# !14# Vs]bCh]mC# +";#
<13.)/-#'1#31/)'1&()"#&-#;-#<3)N"39#

E%1#(%.<;"&#(-&#;-/#31E%)/)2-/#1/2"A;1()=
'-/#1&#;"#<31/1&21#;14?#/%#31:;".1&2-#4#1;#
'1(312-#/%<31.-#E%1#@)Y"#;"/#/%A("21:-=
3B"/#/1X";"'"/#1&#1;#"32B(%;-#l^#'1#;"#!14#
Vs]bCh]mC

I"3"#/%#-2-3:".)1&2-#1;#1>23"&Y13-#2)2%;"3#
'1# ;"# 31/)'1&()"# 21.<-3";# '1A1# ,"A13#
31/)')'-# 1&# P,);1# "# ;-#.1&-/# ]c#.1/1/#
[1>(1<()-&";.1&21#')(,-#<13)-'-#<%1'1#
/13#')/.)&%)'-#1&#b]#-#"%.1&2"'-#1&#cj#
.1/1/#/1:d&#1;#.F3)2-#'1#;-/#"&21(1'1&=
21/#<13/-&";1/#'1;#/-;)()2"&21#1&#"21&()*&#
"#;-#1/2"A;1()'-#1&#1;#"32B(%;-#l_#'1#;"#!14#
4#1;#Q1(312-\C

!"# 31/)'1&()"# '1@)&)2)N"# /*;-# /1# <-'39#
-2-3:"3#"#;-/#1>23"&Y13-/#<-/11'-31/#'1#
%&# <13.)/-# '1# 31/)'1&()"# 21.<-3";# E%1#
1><31/".1&21# "'.)2"# <-/2%;"3# "# 1;;"# 4#

I13.)/-# -2-3:"'-# <-3# 3"8-&1/#
,%."&)2"3)"/C

I13.)/-#<"3"#<13/-&"/#"(-:)'"/#"#
"(%13'-/#)&213&"()-&";1/C

I13.)/-# <"3"# 31;):)-/-/# '1# (%;2-/#
31(-&-()'-/#-@)()";.1&21C

I13.)/-# <"3"# 1>23"&Y13-/# E%1# /1#
1&(%1&231&#A"Y-# 23"2".)1&2-/#.F=
')(-/C

I13.)/-# <"3"# 1>23"&Y13-/# Y%A);"'-/#
4#<"3"#31&2)/2"/C

I13.)/-# <"3"# 1># 2)2%;"31/# '1# 31/)=
'1&()"#'1@)&)2)N"C

I13.)/-#<"3"#)&N13/)-&)/2"/#4#<13/-=
&";#31;"()-&"'-C

I13.)/-# '1# &1:-()-/# '1# .d;2)<;1#
1&23"'"C

I13.)/-#<"3"#31@%:)"'-/#4#"/);"'-/#
<-;B2)(-/C

6"#1*"0$1%) !"E10171<%C) !"# 31/)'1&=
()"# '1@)&)2)N"# 1/# 1;# <13.)/-# <"3"#
3"')("3/1#)&'1@)&)'".1&21#1&#P,);1?#
E%1#"%2-3)8"#"#'1/"33-;;"3#(%";E%)13#
"(2)N)'"'# ;B()2"?# /)&# -23"/# ;).)2"()-=
&1/# E%1# ;"/# E%1# 1/2"A;18("&# ;"/#
')/<-/)()-&1/#;1:";1/#4#31:;".1&2"=
3)"/C

@



01;;1&"3#1;#@-3.%;"3)-#7JP#')/<%1/=
2-# 1&# ;"# /):%)1&21# <9:)&"# Z1AG#
477?#Cii7&%517"#A510&"-A'(<A$-i*"Y
E%/-7A%#?b)

J(-.<"X"3# %&"# @-2-:3"@B"# (-;-3?#
m>m# (.?# 2"."X-# <"/"<-321?# (-&#
@-&'-#A;"&(-?#(%4-#3-/23-#(-.<;12-#
4#("3"#'1#@31&21#/1"&#hkc#'1#;"#@-2-=
:3"@B"W

J(-.<"X"3# 1;# <"/"<-321# [D&# 1;#
("/-# '1# &"()-&";1/# N1&18-;"&-/G#
I"/"<-321# -# (F'%;"# '1# )'1&2)'"'?#
N):1&21# -# N1&()'"?# -2-3:"'-/# "#
<"32)3#'1;#"X-#]^bh?#'1#"(%13'-#"#;-#
1/2"A;1()'-#1&#;"#01/-;%()*&#D>1&2"#
Vs#]C^jl?#'1;#bj#'1#"A3);#'1#]^b_C#!-/#
<"/"<-321/#1.)2)'-/#"&21/#'1;#]^bh?#
(-&#-#/)&#<3*33-:"?#&-#/-&#31(-&-()=
'-/#(-.-#N9;)'-/#<-3#&%1/23-#<"B/\W#

N)/"()*&?# ;;"."'"# K)/"# '1# I13."&1&()"#
+3"&/)2-3)"?# 1/# ;"# "%2-3)8"()*&# <31N)"?#
-2-3:"'"#<-3#1;#6)&)/213)-#'1#01;"()-&1/#
D>213)-31/?#<-3# )&213.1')-#'1#/%/#31<31=
/1&2"()-&1/# (-&/%;"31/?# /)&# ;"# (%";# &-#
1/29#<13.)2)'-#1;#)&:31/-#4#;"#<13."&1&=
()"# 23"&/)2-3)"# 1&# P,);1# "# ;-/# &"()-&";1/#
'1#<"B/1/#E%1#1;#D/2"'-#'1213.)&1C

D&#(%"&2-#"#;"#/-;)()2%'#'1#;"#K)/"#'1#I13=
."&1&()"#+3"&/)2-3)"?#&-#1>)/21#%&#<;"8-#
1/2"A;1()'-#1&#;"/#&-3."/#<"3"#/%#-2-3=
:".)1&2-C#I"3"#-A21&13#4#:1/2)-&"3#1/2"#
/-;)()2%'#/1#'1A1&#(%.<;)3# ;-/#/):%)1&21/#
31E%)/)2-/G

D&# 2F3.)&-/# :1&13";1/?# /1# ')/2)&:%1# <-3#
%&"# <"321# "# ;-/# 1>23"&Y13-/# E%1# /1#
1&(%1&23"&# '1# <"/-# <-3# P,);1?# ;-/# E%1#
<%1'1&# N1&)3# (-&# @)&1/# 31(31"2)N-/# [N"=
("()-&1/\?# '1<-32)N-/?# '1# :1/2)*&# '1#
&1:-()-/?#@".);)"31/?#31;):)-/-/#%#-23-/?#/)&#
)&21&()*&# '1# 3"')("3/1# 1&# P,);1?# 4# <-3#
-23"#<"321?#"#"E%1;;-/#E%1#N)1&1&#"#P,);1#
(-&#9&).-#'1#31/)'1&()"C

01/<1(2-# "# ;-/# <3).13-/?# &-# 31E%13)39#
"%2-3)8"()*&#<31N)"#-#N)/"#<"3"#1;#)&:31/-#
4#1/2"'B"#1&#P,);1?#E%)1&#;-#,":"#1&#(";)=
'"'#'1#2)2%;"3#'1#%&#<13.)/-#'1#<13."=
&1&()"# 23"&/)2-3)"C# 7)&# <13Y%)()-# '1# ;-#
/1X";"'-# "&213)-3.1&21?# <-3# .-2)N-/#
(";)@)("'-/#'1#)&213F/#&"()-&";#-#<-3#.-=
2)N-/# '1# 31()<3-()'"'# )&213&"()-&";?# /1#
<-'39# 1>):)3# 31/<1(2-# '1# ;-/# &"()-&";1/#
'1# '1213.)&"'-/# <"B/1/# %&"# "%2-3)8"=
()*&#<31N)"#-#N)/"#-2-3:"'"#<-3#%&#(-&/%=
;"'-# (,);1&-# 1&# 1;# 1>213)-3C# D/21# 2)<-# '1#

HA)6"a/1#17(#)'"0"&%-"#)?%&%)101$1%&)/0%)
#(-1$17/*) *") ?"&51#() () <1#%*() %07") "-)
+"&<1$1()[%$1(0%-)*")91'&%$1(0"#A

#'1#/%#(-&')()*&#'1#"/);"'-#<-;B2)(-?#
4#/1#,"39#1>21&/)N-#"#;-/#.)1.A3-/#
'1#/%# @".);)"#E%1#,%A)131&#-A21&)=
'-?#Y%&2-#(-&#F;?#"/);-#')<;-.92)(-#-#
2133)2-3)";C

6"E/'1(C# V%1/23"# &-3."2)N"# 1/2"=
A;1(1# E%1# /-&# 31@%:)"'-/# "E%1;;-/#
1>23"&Y13-/# "# ;-/# E%1# /1# ,%A)1/1#
31(-&-()'-# ')(,"# (-&')()*&?# <-3#
1&(-&23"3/1#1&#";:%&"#'1#;"/#/)2%"=
()-&1/# 1/<1(B@)("/# (-&21.<;"'"/#
1&#;"#;14#<"3"#1/2-/#1@1(2-/C#

D



J,-3"# A)1&?# 31/<1(2-# "# ;-/# 1>23"&Y13-/#
E%1#N)1&1&#"#P,);1#(-&#9&).-#'1#<13."=
&1&()"?#<"3"#-A21&13#4#23".)2"3#%&"#/-;)=
()2%'#'1#31/)'1&()"#21.<-3";#1/#&1(1/"=
3)-# (%.<;)3?# 1&# 2F3.)&-/# :1&13";1/?# (-&#
31E%)/)2-/# /1X";"'-/# <"3"# ("'"# %&"# '1#
;"/# ("21:-3B"/# .):3"2-3)"/# 31/<1(2)N"/C#
!"/#/-;)()2%'1/#'1#<13.)/-/#'1#01/)'1&=
()"# +1.<-3";# '1A139&# 31";)8"3/1# '1/'1#
1;#1>23"&Y13-?#/";N-#1&#1;#("/-#'1#;"/#/-;)=
()2%'1/# 31@13)'"/# "# ;"# /%A("21:-3B"# '1#
31%&)@)("()*&#@".);)"3#4#;"/#/%A("21:-3B"/#
'1# 01/)'1&()"# +1.<-3";# @%&'"'"/# 1&#
3"8-&1/#,%."&)2"3)"/?#"/B#(-.-#"E%1;;"/#
'1# <13/-&"/# (%4"# 1/2"'B"# /1"# (-&(-3=
'"&21# (-&# ;-/# -AY12)N-/# '1# ;"# I-;B2)("#
V"()-&";#'1#6):3"()*&#4#D>23"&Y13B"?#4#1&#
-23-/#("/-/#'1A)'".1&21#(";)@)("'-/#<-3#
;"# 7%A/1(312"3B"# '1;# U&213)-3# .1')"&21#
31/-;%()*&?# <31N)-# )&@-3.1# '1;# 713N)()-?#
;"/# E%1# 2".A)F&# <-'39&# 31";)8"3/1# 1&#
2133)2-3)-#&"()-&";C#D&#2-'-/#;-/#("/-/?#;"/#
/-;)()2%'1/# '1A139&# /13# <31/1&2"'"/# "#
23"NF/# '1# ;"# <;"2"@-3."# 1;1(23*&)("#
477?#Cii7&%517"#A"b7&%0;"&1%A'(,A$-i)

J(31')2"()*&# '1;# ;%:"3# 1&# E%1# /1#
1&(-&23"31#1;#/-;)()2"&21#1&#("/-#'1#
1@1(2%"3#/%#/-;)()2%'#1&#%&#(-&/%;"=
'-# '1# %&# <"B/# ')/2)&2-# ";# '1# /%#
&"()-&";)'"'C# Q)(,"# "(31')2"()*&#
<-'39#1@1(2%"3/1#.1')"&21#%&#(13=
2)@)("'-# '1# N)"Y1/?# '1A)'".1&21#
;1:";)8"'-# -# "<-/2);;"'-?# -2-3:"'-#
<-3#1;#<"B/#1&#E%1#/1#1&(-&23"31W

V-# (-&2"3# (-&# <3-,)A)()-&1/# '1#
)&:31/-#"#P,);1?#'1#(-&@-3.)'"'#"#;"#
&-3."2)N"#.):3"2-3)"#(,);1&"C

J(31')2"()*&#D(-&*.)("G#Q-(%.1&=
2-/#E%1#"(31')21&#.1')-/#1(-&*.)=
(-/# <3-<)-/?# E%1# <13.)2"&# /%# <13=
."&1&()"# 1&# 1;# <"B/?# '%3"&21# 1;#
<13)-'-#'1#N):1&()"#'1#/%#<13.)/-?#
"/B#(-.-# 2".A)F&# ;"#'1# ;"/#<13/-=
&"/#/%Y12"/#"#/%#'1<1&'1&()"#E%1#;-#
"(-.<"X"31&C# Q)(,"# "(31')2"()*&#
/1#<-'39#,"(13#1@1(2%"3#.1')"&21#
;-/#/):%)1&21/#.1')-/G

J(31')2"3# 31/13N"# '1# H-21;kH-/<1=
'"Y1W

I-'39# /13# /-;)()2"'"# %&"# ("32"# '1#
)&N)2"()*&#E%1#'1A1#(%.<;)3#()132-/#
31E%)/)2-/#4#'1A1#/13# @)3."'"#"&21#
V-2"3)-#4#"<-/2);;"'"W

D/2"'-/#'1#(%1&2"#'1#2"3Y12"/#
A"&("3)"/?#-# ;)E%)'"()-&1/#'1#
/%1;'-#-#Y%A);"()*&?#-#(%1&2"/#
'1# ",-33-/?# -# '1<*/)2-/# "#
<;"8-C# V-# 1/# &1(1/"3)-# E%1#
/1"&# 2-'-/# ;-/# '-(%.1&2-/#
.1&()-&"'-/?# /)&-# "E%1;;-/#
(-&# ;-/# E%1# (%1&21# 1;# /-;)()=
2"&21# E%1# '1.%1/231&# E%1#
1@1(2)N".1&21# /139# /-;N1&21#
'%3"&21#/%#1/2"'B"#1&#P,);1C

D;#P*&/%;#<-'39#/-;)()2"3#"&21=
(1'1&21/# "')()-&";1/?# 2";1/#
(-.-#N1,B(%;-/#4k-#<3-<)1'"=
'1/# -# %/%@3%(2-/# '1# )&.%1=
A;1/C

V-# /1# "(1<2"39&# @-2-/# '1#
A);;121/#-#1/2"'-/#'1#(%1&2"/#
(-33)1&21/?#"#.1&-/#E%1#/1"&#
;-/# '-(1# d;2).-/# 31/d.1&1/#
'1#1/2"'-C



1/2"A;1(13/1#1&#F;C#I-3#31:;"#:1&1=
3";#1/21#&-#<13.)21#1Y1(%2"3#"(2)N)=
'"'1/# 31.%&13"'"/C# D>1(<()-&";=
.1&21#<-'39&#/-;)()2"3#"%2-3)8"()*&#
";#713N)()-#V"()-&";#'1#6):3"()-&1/#
<"3"#1Y1(%2"3#')(,"/# ;"A-31/#E%)1=
&1/# 31E%)13"&# 31";)8"3# "(2)N)'"'1/#
1/<1(B@)("/# 4# 1/<-39')("/?# 4# E%1#
(-.-# (-&/1(%1&()"# ')31(2"# '1#
F/2"/# <13()A"&# 31.%&13"()-&1/# -#
%2);)'"'1/#1(-&*.)("/#1&#P,);1#-#1&#
1;#1>23"&Y13-?# 2";1/#(-.-# )&21:3"&=
21/# 4# <13/-&";# '1# 1/<1(29(%;-/#
<dA;)(-/?# '1<-32)/2"/?# (-&@131&()/=
2"/?# "/1/-31/# 4# 2F(&)(-/# 1><132-/C#
J/).)/.-?# <-'39&# 1Y1(%2"3# 1/2"/#
"(2)N)'"'1/# ;-/# 1>23"&Y13-/# E%1#
)&:31/1&# 1&# (";)'"'# '1# ,"A)2"&21/#
'1# 8-&"# @3-&213)8"?# /)1.<31# E%1#
31/)'"&#1&#%&"#8-&"#@3-&213)8"#'1@)=
&)'-# 1&# ;-/# 2F3.)&-/# '1;# (-&N1&)-#
A);"213";#31/<1(2)N-C#Q)(,"#"%2-3)8"=
()*&# /1# 1&(%1&23"# /%Y12"# ";# <":-#
'131(,-/?#1&#N)32%'#'1#;-#<31N)/2-#1;#
"32C#c^#'1#;"#!14C

6"#1*"0$1%) 3"5?(&%-C) # I-3# 31:;"#
:1&13";# ;-/# 31/)'1&21/# 21.<-3";1/#
<-'39&# '1/"33-;;"3# "(2)N)'"'1/#
31.%&13"'"/C#J/B?#1;#713N)()-#V"()-=
&";# '1# 6):3"()-&1/# -2-3:"39#
(%"&'-# ;-# /-;)()21&?# 4# '1# @-3."#
)&.1')"2"?#<13.)/-/#<"3"#'1/"33-=
;;"3# "(2)N)'"'1/# 31.%&13"'"/#"# ;-/#
1>23"&Y13-/# E%1# ,"4"&# )&)()"'-#
'1&23-#'1;#<"B/#;"#23".)2"()*&#'1#%&#
<13.)/-#'1#31/)'1&()"#E%1#;-/#,"A)=
;)21#"#23"A"Y"3C#Q)(,-#<13.)/-#1/2"39#
N):1&21#.)1&23"/#/1#31/%1;N"#;"#/-;)=
()2%'#31/<1(2)N"C#

="&5%0"0$1%) 3&%0#17(&1%C) !"# <13=
."&1&()"# 23"&/)2-3)"#1/# 1;# <13.)/-#
-2-3:"'-# "# ;-/# 1>23"&Y13-/# E%1#
)&:31/"&# ";# <"B/# /)&# )&21&()-&1/# '1#

@

D

U:%";'"'#'1#'131(,-/#4#-A;):"()-=
&1/C

Q131(,-/#;"A-3";1/C

Q131(,-#";#"((1/-#"#;"#/";%'C

J((1/-# "# ;"# /1:%3)'"'# /-()";# 4#
&1&1@)()-/#'1#("3:-#@)/(";C

J((1/-#"#;"#1'%("()*&C

Q131(,-# '1# "((1/-# "# ;"# N)N)1&'"#
<3-<)"C

01%&)@)("()*&#@".);)"3C

D&NB-#4#31(1<()*&#'1#31.1/"/C

Q1A)'-#<3-(1/-C

!"# !14# 1/2"A;1(1# 1><31/".1&21# 1&# /%#
<933"@-#/1:%&'"#[fQ131(,-/#4#`A;):"()-=
&1/# '1# ;-/# D>23"&Y13-/g\# ;-/# /):%)1&21/#
'131(,-/#1&#@"N-3#'1#;-/#1>23"&Y13-/G

I-3# -23"# <"321?# 1&# &%1/23-# <"B/# 1>)/21&#
')@131&21/#2)<-/#'1#<13.)/-/#'1#31/)'1&=
()"#"#;-/#(%";1/#1;#1>23"&Y13-#<%1'1#-<2"3?#
<-3# ;-# E%1# 31/%;2"39# (-&N1&)1&21# ')/2)&=
:%)3# ("'"#%&-#1;;-/?# )&')("&'-# ;-/#'131=
(,-/#E%1#/1#(-&@)131&#1&#("'"#("/-G

@A) !"&"$4(#) *") -(#) 51'&%07"#) *")
%$/"&*()%-)71?()*")?"&51#()(,7"01*(A



IA)X#1-()=(-Z71$(C

D>(1<()-&";.1&21#/1#1/2"A;1(1&#31E%)/)=
2-/# 1/<1(B@)(-/# <"3"# ("'"# /%A("21:-3B"#
.):3"2-3)"C#D&231#-23-/?#/1#1&(%1&23"&#;-/#
/):%)1&21/G#

="&51#()?%&%)"b7&%0;"&(#)a/"),/#a/"0)
"#7%,-"$"&#")"0)"-)?%Z#) $(0)"-) (,;"71<()
*")"#7/*1%&)"0)"#7%,-"$151"07(#)"*/$%Y
$1(0%-"#)&"$(0($1*(#)?(&)"-)R#7%*(C#!-/#
2)2%;"31/# '1# %&# <13.)/-# '1# 31/)'1&()"#
<"3"#1/2%')-/#<-'39&#'1/"33-;;"3#"(2)N)=
'"'1/#31.%&13"'"/# ;B()2"/#<-3#,"/2"#h^#
,-3"/#/1."&";1/?#/)&#&1(1/)'"'#'1#-A21=
&13#%&"#"%2-3)8"()*&#"')()-&";#<"3"#1;;-C#
D/2"/#"(2)N)'"'1/#<-'39&#/13#'1/1.<1=
X"'"/#1&# ;"#<3-<)"#1&2)'"'#1'%("()-&";#
1&#;"#E%1#(%3/"&#/%/#1/2%')-/?#-#A)1&#<"3"#
(%";E%)13#-23-#1.<;1"'-3#-#(-&23"2"&21?#
-A/13N"&'-#<"3"#1;;-#;"/#31:;"/#:1&13"=
;1/# E%1# (-331/<-&'"&# /1:d&# 1;# NB&(%;-#
(-&23"(2%";#'1#E%1#/1# 23"21C#D&#("/-#'1#
1Y13(13#1/21#2)<-#'1#"(2)N)'"'1/#'1A139&#
)&@-3."3;-#";#713N)()-#V"()-&";#'1#6):3"=
()-&1/#"'Y%&2"&'-#(-<)"#'1;#(-&23"2-#'1#
E%1#/1#23"21C#D&#&)&:d&#("/-#1;#'1/1.<1=
X-# '1# 1/2"/# "(2)N)'"'1/# 31.%&13"'"/#
<-'39#/13# Y%/2)@)("()*&#/%@)()1&21#<"3"# ;"#
<F3')'"# '1# ;"# (";)'"'# '1# 1/2%')"&21?# "#
.1&-/#E%1#/1#1>(1'"#1;#.9>).-#'1#h^#
,-3"/#"#E%1#/1#,)8-#.1&()*&C#

="&51#() ?%&%) 7&%,%;%*(&"#) *") 7"5?(Y
&%*%C)D/21#<13.)/-#/1#-2-3:"39#"#1>23"&=
Y13-/#E%1#21&:"&#)&21&()*&#'1#)&:31/"3#"#
P,);1# <"3"# '1/1.<1X"3# 23"A"Y-/# 1/2"=
()-&";1/#1/<1(B@)(-/#<-3#<13B-'-/# ;).)2"=
'-/?#d&)(-/#-# )&213"&%";1/?#'1#(-&@-3.)=
'"'#(-&#;-#')/<%1/2-#1&#1;#"32B(%;-#bi]#'1#
;"#!14?#4#1&#2"&2-#1>)/2"#')/<-&)A);)'"'#'1#
<13.)/-/#(-&@-3.1#"#;"#("&2)'"'#E%1#/1#
1/2).1#<132)&1&21#-2-3:"3?# 2-'-#1&#(-&=
(-3'"&()"# (-&# ;"# I-;B2)("# V"()-&";# '1#

6):3"()*&#4#D>23"&Y13B"?#(-&#1;#-AY12-#'1#
"21&'13# ;"/#')/2)&2"/#&1(1/)'"'1/#/-()"=
;1/#-#1(-&*.)("/#'1;#<"B/C#

6"#1*"07")*"E10171<(C)01/)'1&()"#'1@)&)2)=
N"#1/#1;#<13.)/-#<"3"#3"')("3/1#)&'1@)&)=
'".1&21#1&#P,);1?#E%1#"%2-3)8"#"#'1/"=
33-;;"3#(%";E%)13#"(2)N)'"'#;B()2"?#/)&#-23"/#
;).)2"()-&1/#E%1#;"/#E%1#1/2"A;18("&#;"/#
')/<-/)()-&1/#;1:";1/#4#31:;".1&2"3)"/C

X#1-()!1?-(5Q71$(C#!-/#1>23"&Y13-/#
E%1#1&#31/:%"3'-#'1#/%#/1:%3)'"'#
<13/-&";#4#1&#3"8*&#'1#;"/#()3(%&/=
2"&()"/#<-;B2)("/#<31'-.)&"&21/#1&#
1;# <"B/# '1# /%# 31/)'1&()"?# /1# N1"&#
@-38"'-/# "# 31(%33)3# "&21# ";:%&"#
.)/)*&#')<;-.92)("#(,);1&"?#<-'39&#
/-;)()2"3#"/);-#1&#;-/#2F3.)&-/#1/2"=
A;1()'-/#1&#1;#"32B(%;-#_c#'1#;"#!14C#

X#1-()3"&&17(&1%-C)7)&#<13Y%)()-#'1#;"/#
')/<-/)()-&1/# 1&#."213)"# '1# 31@%=
:)-?# E%)1&1/# )&:31/1&# ";# 2133)2-3)-#
&"()-&";#1&#31/:%"3'-#'1#/%#/1:%=
3)'"'# <13/-&";# 1&# 3"8*&# '1# ;"/#
()3(%&/2"&()"/# <-;B2)("/# <31'-.)=
&"&21/#1&#1;#<"B/#'1#/%#31/)'1&()"?#
<-'39&# /-;)()2"3#"/);-#<-;B2)(-# 2133)=
2-3)";# "&21# (%";E%)13# Q)31(()*&#
01:)-&";#'1;#713N)()-C

=&(7"$$120)P(5?-"5"07%&1%C)J#;-/#
1>23"&Y13-/# /-;)()2"&21/# '1# 31@%:)-#
E%1#&-#;1/#@%131#31(-&-()'"#2";#(";)=
'"'?# /1# ;1/# <-'39# -2-3:"3# <3-21(=
()*&#(-.<;1.1&2"3)"#'1#-@)()-#-#"#
<12)()*&#'1#<"321#<-3# ;"#"%2-3)'"'#
')/<%1/2"#1&#;"#;14#Vt#]^Cch^?#(-&=
@-3.1#"#;-/#31E%)/)2-/#4#N)/"'-/#E%1#

@

D

G



!"#!14#1/2"A;1(1#E%1#/1#<-'39#(-&(1'13#
31/)'1&()"#(-&#"/);-#<-;B2)(-#"#;-/#1>23"&=
Y13-/#E%1?#1&#31/:%"3'-#'1#/%#/1:%3)'"'#
<13/-&";#4#1&#3"8*&#'1#;"/#()3(%&/2"&()"/#
<-;B2)("/#<31'-.)&"&21/#1&#1;#<"B/#'1#/%#
31/)'1&()"?# /1# N1"&# @-38"'-/# "# 31(%33)3#
"&21#";:%&"#.)/)*&#')<;-.92)("#(,);1&"#-#
)&:31/1&#";#2133)2-3)-#&"()-&";#/-;)()2"&'-#
"/);-?#"%&#1&#(-&')()*&#.):3"2-3)"#)331:%=
;"3C#7)#/1#(-&(1')131#1;#"/);-#<-;B2)(-#')<;-=
.92)(-#-#2133)2-3)";#1&#1;#("39(213#'1#<3-=
N)/-3)-?# F/21# 21&'39# %&"# '%3"()*&# '1#
&-N1&2"#'B"/#31&-N"A;1/C#!%1:-?#/1#(";)@)=
("39&# ;-/#"&21(1'1&21/#4#()3(%&/2"&()"/#
'1;# ("/-# <-3# 1;# 6)&)/213)-# '1# 01;"()-&1#
D>213)-31/#4#<-3#1;#6)&)/213)-#'1;#U&213)-3#4#
71:%3)'"'# IdA;)("?# <31N)-# )&@-3.1# '1#
713N)()-# V"()-&";# '1# 6):3"()-&1/?# 4# /1#
')/<-&'39#1;# -2-3:".)1&2-#-#1;# 31(,"8-#
'1#%&#<13.)/-#'1#31/)'1&()"#21.<-3";#'1#
;-/# /1X";"'-/# 1&# ;"# !14C# +";# <13.)/-# &-#
<3)N"39#";#1>23"&Y13-#'1#/%#(-&')()*&#'1#
"/);"'-#<-;B2)(-?#4#/1#,"39#1>21&/)N-#"#;-/#
.)1.A3-/# '1# /%# @".);)"# E%1# ,%A)131&#
-A21&)'-?# Y%&2-# "# F;?# "/);-# ')<;-.92)(-# -#
2133)2-3)";C

J/).)/.-?# 1/2"A;1(1# ;"# !14# E%1# <-'39#
/-;)()2"3#"/);-#<-;B2)(-#2-'-#1>23"&Y13-#E%1#
/1# 1&(%1&231# 1&# 1;# 2133)2-3)-# &"()-&";# 4#
E%1?# <-3#.-2)N-/#<-;B2)(-/#'1A)'".1&21#
(";)@)("'-/#E%1#,"4"&#/%3:)'-#1&#/%#<"B/#
'1#-3):1&#-#1&#1;#'1#/%#31/)'1&()"#,"A)=
2%";?#/1#N1"#).<1')'-#'1#31:31/"3#"#F;C

";# 1@1(2-# 1/2"A;18("# ;"# I-;B2)("#
V"()-&";#'1#6):3"()*&#4#D>23"&Y1=
3B"?#;"#E%1#"/).)/.-#1/2"A;1(139#;"/#
("%/";1/#'1#(1/"()*&#'1#')(,"#<3-=
21(()*&# (-.<;1.1&2"3)"C# V)&:d&#
1>23"&Y13-# 2)2%;"3# '1# <3-21(()*&#
(-.<;1.1&2"3)"# <-'39# /13# 1><%;=
/"'-# -# '1N%1;2-# ";# <"B/# '-&'1# /%#
'131(,-#"#;"#N)'"W#)&21:3)'"'#@B/)("#
-#;"#;)A132"'#<13/-&";#(-33"&#3)1/:-#
'1# /13# N%;&13"'"/# 1&# 3"8*&#'1# /%#
3"8"#-#12&)"?#&"()-&";)'"'?# 31;):)*&#
-#(311&()"?#(-&')()*&#/-()";?#)'1-;-=
:B"# %# -<)&)*&# <-;B2)("?# -3)1&2"()*&#
/1>%";# -# )'1&2)'"'# '1# :F&13-C# V-#
<-'39# )&N-("3# ;-/# A1&1@)()-/# '1# ;"#
<31/1&21# ')/<-/)()*&# 1;# 1>23"&Y13-#
E%1# ,"4"# /)'-# (-&'1&"'-# <-3#
(3).1&#-#/).<;1#'1;)2-#P,);1#-#1&#1;#
1>23"&Y13-?# -# 31/<1(2-# '1;# (%";#
1>)/2"&# @%&'"'-/# .-2)N-/# <"3"#
<31/%.)3#E%1#,"#(-.12)'-#%&#'1;)2-#
(-&23"# ;"# <"8?# '1# :%133"?# -# (%";=
E%)13#-23-#'1;)2-#(-&23"#;"#,%."&)=
'"'#'1@)&)'-#1&#";:d&#)&/23%.1&2-#
)&213&"()-&";?#3"2)@)("'-#<-3#P,);1W#-#
E%1#,"#31";)8"'-#"(2-/#(-&23"3)-/#"#
;-/# <3)&()<)-/# 4# @)&";)'"'1/# '1# ;"#
P"32"# '1# V"()-&1/# 5&)'"/W# -# E%1#
/1"#(-&/)'13"'-?#<-3#3"8-&1/#@%&=
'"'"/?# (-3&-# %&# <1;):3-# <"3"# ;"#
/1:%3)'"'# '1;# <"B/# '-&'1# /1#
1&(%1&23"C#

6"E/'1(C) @)&";.1&21?# 1&# 31;"()*&# "#
;-/# 31@%:)"'-/?# &%1/23"# &-3."2)N"#
1/2"A;1(1# E%1# /-&# 31@%:)"'-/#
"E%1;;-/# 1>23"&Y13-/# "# ;-/# E%1# /1#
,%A)1/1# 31(-&-()'-# ')(,"# (-&')=
()*&?#<-3#1&(-&23"3/1#1&#";:%&"#'1#
;"/#/)2%"()-&1/#1/<1(B@)("/#(-&21.=
<;"'"/#1&#;"#;14#<"3"#1/2-/#1@1(2-/C#
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1><%1/2-/# 1&# ;-/# &%.13";1/# "&213)-31/?#
/1# 1&(%1&231&# @%13"# '1;# <"B/# 1&# E%1#
21&B"&#/%#31/)'1&()"#,"A)2%";#4#&-#<%1'"&#
-#&-#E%)13"&#31:31/"3#"#F;W#4#[(\#!-/#E%1?#/)#
A)1&#";#.-.1&2-#'1#"A"&'-&"3#/%#<"B/#
'1#&"()-&";)'"'#-#31/)'1&()"#,"A)2%";#&-#
<-/1B"&#;"#(-&')()*&#'1#31@%:)"'-?#/"2)/=
@"(1&# <;1&".1&21# ;"/# (-&')()-&1/# '1#
)&(;%/)*&#(-.-#(-&/1(%1&()"#'1#"(-&21=
().)1&2-/# -(%33)'-/# (-&# <-/213)-3)'"'# "#
/%#/";)'"C

]1^) J/);-# <-;B2)(-G# P-&# 31/<1(2-# ";# "/);-#
<-;B2)(-?#;-/#1>23"&Y13-/#E%1#1&#31/:%"3'-#
'1#/%#/1:%3)'"'#<13/-&";#4#1&#3"8*&#'1#
;"/#()3(%&/2"&()"/#<-;B2)("/#<31'-.)&"&=
21/#1&#1;# <"B/#'1# /%# 31/)'1&()"?# /1# N1"&#
@-38"'-/# "# 31(%33)3# "&21# ";:%&"# .)/)*&#
')<;-.92)("#(,);1&"?#<-'39&#/-;)()2"3#"/);-#
1&#;-/#2F3.)&-/#1/2"A;1()'-/#1&#;"#!14C#D;#
Y1@1#'1# ;"#.)/)*&#')<;-.92)("#"#E%)1&#/1#
@-3.%;1#')(,"#/-;)()2%'?#<-'39#(-&(1'13=
;"#1&#("39(213#'1#<3-N)/-3)-?#<-3#%&#<;"8-
.9>).-#'1#_^#'B"/#31&-N"A;1/?#1&#"E%1=
;;-/#("/-/#1>23"-3')&"3)-/#1&#E%1#1>)/2"&##

V-#1>)/21#'1&23-#'1#1/2"/#&-3."/#31@13)=
'"/#";#"/);-#<-;B2)(-#-#31@%:)-#";:%&"/#E%1#
/1"&# 1/<1()";1/# <"3"# ;-/# ()%'"'"&-/#
N1&18-;"&-/C

01E%)/)2-/# 1/<1()";1/# <"3"# )&)()"3#
%&"# /-;)()2%'# '1# "/);-# <-;B2)(-# -#
31@%:)-#<-3#%&#()%'"'"&-#N1&18-=
;"&-C#

!-/#"/);"'-/#<-;B2)(-/#E%1#&-#(%1&21&#(-&#
<"/"<-321#-#'-(%.1&2-#'1#N)"Y1#N):1&21#
21&'39&#'131(,-#"#-A21&13?#<31N)"#"%2-=
3)8"()*&#'1;#6)&)/213)-#'1;#U&213)-3#4#71:%=
3)'"'# IdA;)("?# %&# '-(%.1&2-# '1# N)"Y1#
<"3"# 1>23"&Y13-/?# E%1# ;1/# <13.)2"# /";)3#
'1;# 2133)2-3)-# &"()-&";# 4# 31)&:31/"3# "# F;?#
<31N)"#N13)@)("()*&#'1# )'1&2)'"'#4#"&21=
(1'1&21/# 31";)8"'-/# <-3# ;"# "%2-3)'"'#
(-&23";-3"C

5&#"/);"'-#<-;B2)(-#&-#<-'39#/13#1><%;/"=
'-#,"()"#1;#<"B/#'-&'1#/%#;)A132"'#<1;):31#
<-3#("%/"#'1#/%#3"8"?#31;):)*&?#&"()-&";)=
'"'?#<1321&1&()"#"#'1213.)&"'-/#:3%<-/#
/-()";1/#%#-<)&)-&1/C

]11^# !"# !14# Vs]^Cch^# E%1# fD/2"A;1(1#
')/<-/)()-&1/# /-A31# <3-21(()*&# '1# 31@%=
:)"'-/g# ,"# /1X";"'-# E%1# "E%1;;-/#
1>23"&Y13-/# E%1# /1# 1&(%1&231&# 1&# ;"/#
/):%)1&21/# /)2%"()-&1/# <-'39&# /-;)()2"3#
31@%:)-#1&#P,);1G#["\#M%)1&1/?#<-3#@%&'"=
'-/#21.-31/#'1#/13#<13/1:%)'-/#<-3#.-=
2)N-/#'1#3"8"?#31;):)*&?#&"()-&";)'"'?#<13=
21&1&()"# "# '1213.)&"'-# :3%<-# /-()";# %#
-<)&)-&1/# <-;B2)("/?# /1# 1&(%1&231&# @%13"#
'1;#<"B/#'1#/%#&"()-&";)'"'#4#&-#<%1'"&#
-#&-#E%)13"&#"(-:13/1#"#;"#<3-21(()*&#'1#
"E%F;# '1A)'-# "# ')(,-/# 21.-31/W# [A\# !-/#
E%1#,"4"&#,%)'-#'1#/%#<"B/#'1#&"()-&";)=
'"'# -# 31/)'1&()"# ,"A)2%";# 4# (%4"# N)'"?#
/1:%3)'"'#-#;)A132"'#,"&#/)'-#".1&"8"=
'"/# <-3# ;"# N)-;1&()"# :1&13";)8"'"?# ;"#
":31/)*&# 1>23"&Y13"?# ;-/# (-&@;)(2-/# )&213=
&-/?# ;"#N)-;"()*&#."/)N"#'1# ;-/#'131(,-/#
,%."&-/# %# -23"/# ()3(%&/2"&()"/# E%1#
,"4"&#<132%3A"'-#:3"N1.1&21#1;#-3'1&#
<dA;)(-#1&#')(,-#<"B/W#[(\#M%)1&1/?#("31=
()1&'-#'1#&"()-&";)'"'#4#<-3#;-/#.-2)N-/#
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I3-(1').)1&2-# <"3"# -A21&13# "/);-#
<-;B2)(-# -# 31@%:)-# 4# 2F3.)&-# '1# ;"#
/-;)()2%'C#
#
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D&#1;#("/-#'1#E%1#/1#'1213.)&1# ;"#1>)/=
21&()"#'1#;"/#()3(%&/2"&()"/#E%1#/)3N1&#'1#
@%&'".1&2-# ";# "/);-# <-;B2)(-?# /1# ')/<-&=
'39#";#713N)()-#V"()-&";#'1#6):3"()-&1/#
1;#-2-3:".)1&2-#'1;#<13.)/-#'1#31/)'1&=
()"# 21.<-3";# E%1# ";# 1@1(2-# <31N1"# 1;#
'1(312-#/%<31.-#E%1#@)Y1#;"/#/%A("21:-=
3B"/#.):3"2-3)"/C

D/21# <13.)/-# '1# 31/)'1&()"# 21.<-3";?#
Y%&2-#(-&#&-#<3)N"3#"#/%#2)2%;"3#'1#/%#(-&=
')()*&#'1#"/);"'-#<-;B2)(-?#/139#1>21&/)N-#
"#"E%1;;-/#.)1.A3-/#'1#/%#@".);)"#E%1#1&#
(-&Y%&2-# (-&# F;# ,"4"&# -A21&)'-# "/);-#
')<;-.92)(-#-#2133)2-3)";C#I"3"#1/2-/#1@1(=
2-/?#/1#1&21&'139#(-.-#.)1.A3-/#'1#/%#
@".);)"# ";# (*&4%:1# -# "# "E%1;;"# <13/-&"#
(-&# ;"# E%1#."&21&:"# %&"# 31;"()*&# E%1?#
'1# (-&@-3.)'"'# (-&# 1;# '131(,-# "<;)("=
A;1?# <3-'%8("# 1@1(2-/# 1E%)N";1&21/# ";#
."23).-&)-W#/%/#<"'31/?#/%/#,)Y-/#.1&-=
31/#'1#1'"'?#/%/#,)Y-/#(-&#')/("<"()'"'?#
/%/#,)Y-/#/-;213-/#.1&-31/#'1#]c#"X-/#E%1#
/1#1&(%1&231&#1/2%')"&'-#4#;-/#.1&-31/#
'1# 1'"'# E%1# /1# 1&(%1&231&# A"Y-# /%#
(%)'"'-#<13/-&";#-#(%3"'%3B"C

!-/#2)2%;"31/#'1#1/21#<13.)/-#'1#31/)'1&=
()"#21.<-3";#<-'39&#-<2"3#"# ;"#31/)'1&=
()"# '1@)&)2)N"# 1&# ;-/# 2F3.)&-/# E%1# ";#
1@1(2-# '1213.)&1# 1;# '1(312-# /%<31.-#
E%1#@)Y1#;"/#/%A("21:-3B"/#.):3"2-3)"/#'1#
31/)'1&()"#21.<-3";C

I-'39#2".A)F&#/-;)()2"3#1;#"/);-#2133)2-3)";#
2-'-# 1>23"&Y13-# E%1# /1# 1&(%1&231# 1&# 1;#
2133)2-3)-# &"()-&";# 4# E%1?# <-3# .-2)N-/#
<-;B2)(-/# '1A)'".1&21# (";)@)("'-/# E%1#
,"4"&#/%3:)'-#1&#/%#<"B/#'1#-3):1&#-#1&#1;#
'1#/%#31/)'1&()"#,"A)2%";?#/1#N1"#).<1')=
'-#'1#31:31/"3#"#F;C#D&#1/21#("/-?#'1A139#
31";)8"3# /%# /-;)()2%'# "&21# 1;# 713N)()-#
V"()-&";#'1#6):3"()-&1/C

)&')()-/#."&)@)1/2-/#'1#E%1#1;#/-;)()2"&21#
/1# 1&(%1&23"# 1&# <1;):3-# '1# /13# <3)N"'-#
'1#/%#N)'"#-#'1#/%# ;)A132"'#<-3# 3"8-&1/#
'1# <13/1(%()*&# <-;B2)("# 4# &-# <%1'"?# /)&#
3)1/:-#)&.)&1&21?#<-&13/1#"#/";N-#'1#-23"#
."&13"?#E%1#&-#/1"#/%#1N1&2%";#23"/;"'-#
";#<"B/C#P"A1#/1X";"3#E%1#1;#"/);-#')<;-=
.92)(-# /1# 1&(%1&23"# 31:%;"'-# <-3# 1;#
Q131(,-#U&213&"()-&";#4#/%#-2-3:".)1&2-#
/139# '1213.)&"'-# <-3# 1;# 6)&)/213)-# '1#
01;"()-&1/#D>213)-31/#'1#P,);1C

I-3#/%#<"321?# 31/<1(2-#";#"/);-#2133)2-3)";?#
E%)1&1/#)&:31/1&#";#2133)2-3)-#&"()-&";#1&#
31/:%"3'-# '1# /%# /1:%3)'"'# <13/-&";# 1&#
3"8*&#'1#;"/#()3(%&/2"&()"/#<-;B2)("/#<31=
'-.)&"&21/# 1&# 1;# <"B/# '1# /%# 31/)'1&()"#
<-'39&# /-;)()2"3# "/);-# <-;B2)(-# 2133)2-3)";#
"&21# (%";E%)13# Q)31(()*&# 01:)-&";# '1;#
713N)()-#V"()-&";#'1#6):3"()-&1/C

D;# Q)31(2-3# 01:)-&";# 31/<1(2)N-# '1A139#
31.)2)3# ;"# /-;)()2%'# 4# 2-'-/# /%/# "&21(1=
'1&21/# '1# 31/<";'-# "# 23"NF/# '1;#.1')-#
.9/#1><1')2-#<-/)A;1?#";#Q)31(2-3#V"()-=
&";#'1;#713N)()-#V"()-&";#'1#6):3"()-&1/?#
E%)1&#'1A139#'1&23-#'1;#<;"8-#'1#m#'B"/#
,9A);1/# 31/-;N13# @%&'"'".1&21# ;"#/-;)()=
2%'?#4"#/1"#"((1')1&'-#";#"/);-#2133)2-3)";#
'1#."&13"#<3-N)/-3)"?#<-3#%&#<;"8-#'1#_^#
'B"/#31&-N"A;1/?#-#A)1&#'1/1/2).9&'-;"C

D;# 6)&)/213)-# '1;# U&213)-3# 4# 71:%3)'"'#
IdA;)("?#1&#(-&Y%&2-#(-&#1;#6)&)/213)-#'1#
01;"()-&1/#D>213)-31/?#<31N)-#)&@-3.1#'1;#
713N)()-#V"()-&";#'1#6):3"()-&1/?# (";)@)=
("39&# ;-/#"&21(1'1&21/#4#()3(%&/2"&()"/#
'1#("'"#("/-#(-&(312-#1&#1;#E%1#/1#,"4"#
(-&(1')'-#1;#"/);-#<3-N)/-3)-C



/-&#1;#31(%3/-#'1#01<-/)()*&#4#L1393E%)(-#
1&# /%A/)')-C# D/2-/# 31(%3/-/# <13.)2)39&#
E%1#;"#/-;)()2%'#/1"#31N)/"'"#&%1N".1&21#
<-3#1;#7%A/1(312"3)-#'1;#U&213)-3#[01<-/)=
()*&\?#4#1&#("/-#'1#E%1#1/21#'1()'"#."&=
21&13# 1;# 31(,"8-?# ;"# /-;)()2%'# <-'39# /13#
1N";%"'"# <-3# 1;# 6)&)/23-# '1;# U&213)-3# 4#
71:%3)'"'#IdA;)("#[01(%3/-#L1393E%)(-\C

7)&#<13Y%)()-#'1#2-'-#;-#"&213)-3?#1/#<31()=
/-#/1X";"3#E%1#"#<1/"3#'1#1>)/2)3#"#&)N1;#
;1:";#1;#31@13)'-#<3-(1').)1&2-# )'*&1-#4#
"Y%/2"'-#"# ;-/#1/29&'"31/# )&213&"()-&"=
;1/#/-A31#;"#."213)"?#,"&#1>)/2)'-#'1&%&=
()"/#1&#(%"&2-#"#E%1#1&#;"#<39(2)("#&-#/1#
31(-&-(1# 1;# '131(,-# "# <1')3# 31@%:)-# 1&#
@3-&213"W# '1&%&()"/# '1# /-;)()2%'1/# E%1#
);1:";.1&21# /-&# 31/%1;2"/# '1# <;"&-#
&1:"&'-#'"3;1/#239.)21?#-#'1#;"#-A;):"2-=
3)1'"'#'1#'-(%.1&2"3#;"/#/-;)()2%'1/?#'1#
'1&1:"()*&# '1;# '131(,-# "# /13# "/1/-3"=
'-/#-#"/)/2)'-/#-# ;"# @";2"#'1#1&231:"#'1#
)&@-3."()*&#31/<1(2-#'1#;-/#.1("&)/.-/#
'1#).<%:&"()*&?#1&231#-23"/C

I-3# d;2).-?# ("A1# /1X";"3# E%1# ;"# !14# ,"#
1/2"A;1()'-#E%1#"# ;-/# 1>23"&Y13-/# /-;)()=
2"&21/#'1#31@%:)-#E%1#&-#;1/#@%131#31(-=
&-()'"# 2";# (";)'"'?# /1# ;1/#<-'39#-2-3:"3#
<3-21(()*&#(-.<;1.1&2"3)"#'1#-@)()-#-#"#
<12)()*&# '1# <"321# <-3# ;"# "%2-3)'"'#
')/<%1/2"# 1&# ;"# !14# Vs]^Cch^C# V)&:d&#
1>23"&Y13-#2)2%;"3#'1#<3-21(()*&#(-.<;1=
.1&2"3)"#<-'39#/13#1><%;/"'-#-#'1N%1;2-#
";#<"B/#'-&'1#/%#'131(,-#"#;"#N)'"W#)&21=
:3)'"'#@B/)("#-#;"#;)A132"'#<13/-&";#(-33"&#
3)1/:-#'1#/13#N%;&13"'"/#1&#3"8*&#'1#/%#
3"8"# -# 12&)"?# &"()-&";)'"'?# 31;):)*&# -#
(311&()"?# (-&')()*&# /-()";?# )'1-;-:B"# %#
-<)&)*&# <-;B2)("?# -3)1&2"()*&# /1>%";# -#
)'1&2)'"'#'1#:F&13-C

[))\#01@%:)-G#D&#(-&(-3'"&()"#(-&#;-/#23"=
2"'-/#)&213&"()-&";1/#/%/(3)2-/#<-3#&%1/=
23-# <"B/?# /1# 23"2"# '1# %&# <3-(1').)1&2-#
"'.)&)/23"2)N-# :3"2%)2-?# E%1# &-# 31E%)131#
'1# ;"# )&213N1&()*&#'1#:1/2-31/#4#E%1#&-#
1/#')/(3).)&"2-3)-#1&#(%"&2-#"#;"#/-;)()2%'#
'1;# 31(-&-().)1&2-# '1# ;"# (-&')()*&# '1#
31@%:)"'-?#1&#E%1#/1#31/<12"# ;"#<3-,)A)=
()*&#'1#'1N-;%()*&#1&#@3-&213"?#;"#&-#/"&=
()*&# <-3# )&:31/-# )331:%;"3# ";# 2133)2-3)-#
&"()-&";# 4# 1;# '131(,-# "# ;"# 31%&)@)("()*&#
@".);)"3W# -2-3:9&'-/1# "# ;-/# /-;)()2"&21/#
%&"# N)/"#'1# 31/)'1&21# 21.<-3"3)-# <-3# j#
.1/1/?#<3-33-:"A;1#,"/2"#E%1#;"#/-;)()2%'#
/1"#31/%1;2"#<-3# ;"#"%2-3)'"'#<132)&1&21#
C!"# 31@13)'"# N)/"# <13.)21# ";# /-;)()2"&21#
-A21&13#%&#'-(%.1&2-#'1#)'1&2)'"'#(,)=
;1&-?# (-&# 1;# (%";# 1;# /-;)()2"&21# <%1'1#
"((1'13#"#;"#31'#'1#/13N)()-/#<dA;)(-/C

D&# 1/21# <3-(1').)1&2-?# ;%1:-# '1# %&"#
1&231N)/2"# <13/-&";# (-&# %&# @%&()-&"3)-#
1/<1()";)8"'-# '1# ;"# 71(312"3B"# +F(&)("#
'1;#Q1<"32".1&2-#'1#D>23"&Y13B"#1#U&.)=
:3"()*&?#1&#;"#E%1#;"#)&@-3."()*&#"<-32"=
'"#<-3#1;#/-;)()2"&21#21&'39#1;#("39(213#'1#
(-&@)'1&()";?#/1#"&";)8"39#;"#/-;)()2%'#<-3#
;"# P-.)/)*&# '1# 01(-&-().)1&2-# '1# ;"#
P-&')()*&# '1# 01@%:)"'-# 4?# /1:d&# ;-/#
"&21(1'1&21/#"<-32"'-/#<-3#1;#/-;)()2"&=
21#4# 31("A"'-/#<-3# /%/#<3-<)-/#.1')-/?#
<3-<-&'39&#";#7%A/1(312"3)-#'1;# U&213)-3#
1;#31(-&-().)1&2-#-#31(,"8-#'1#;"#(-&')=
()*&#'1# 31@%:)"'-C#5&"# N18# 31(-&-()'-/#
(-.-#31@%:)"'-/#<-3#1;#D/2"'-#(,);1&-?#1;#
/-;)()2"&21#4#/%#:3%<-#@".);)"3#-A21&'39&#
;"#<13."&1&()"#'1@)&)2)N"#1&#1;#<"B/C
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<3-41(2-# '1# ;14# E%1# @%1# )&)()"'-# <-3#
.1&/"Y1#'1;#I31/)'1&21#'1#;"#01<dA;)("C#
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"'.)&)/23"2)N"/#.):3"2-3)"/C

6):3"&21/# K1&18-;"&-/?# ;"# (%";# 2)1&1#
(-.-#-AY12-#31("%'"3#4#"(2%";)8"3#)&@-3=
."()*&#(-.-#)&/%.-#<"3"#;"#@-3.%;"()*&#
4#')/1X-#'1#<-;B2)("/#<dA;)("/?#1# )'1&2)@)=
("3# "# ;-/# .):3"&21/# '1# &"()-&";)'"'#
N1&18-;"&"#E%1#(%.<;1&#(-&# ;"/#(-&')=
()-&1/#'1/(3)2"/#(-&#"&213)-3)'"'#4#E%1?#
"')()-&";.1&21?# '1/11&# "((1'13# "#
";:%&"# '1# ;"/# .1')'"/# '1# <3-21(()*&#
21.<-3";#'1@)&)'"/#1&#1;#1/2"2%2-C

D;#01:)/23-#n&)(-#'1#6):3"&21/#K1&18-;"=
&-/#1/#"'.)&)/23"'-#<-3#;"#5&)'"'#J'.)=
&)/23"2)N"# D/<1()";# 6):3"()*&# P-;-.A)"?#
<-3# ;-# E%1?# <"3"# 1/2"3# )&/(3)2-# 1&# 1;#
.)/.-?# 1;# .):3"&21# N1&18-;"&-# '1A139#
(%.<;)3#(-&#;-/#/):%)1&21/#31E%)/)2-/G

D&(-&23"3/1#1&#";:%&"#'1#;"/#(-&')=
()-&1/#1/2"A;1()'"/#1&#1;#"32B(%;-#c#
'1;#<31/1&21#D/2"2%2-C##

D&(-&23"3/1#1&#1;#2133)2-3)-#&"()-&";C##

I31/1&2"3#/%#'-(%.1&2-#'1#)'1&2)@)=
("()*&?#N):1&21#-#N1&()'-

I31/1&2"3#'1(;"3"()*&#1><31/"#'1#;"#
)&21&()*&#'1#<13."&1(13#21.<-3";=
.1&21# 1&# P-;-.A)"?# '1# (-&@-3.)=
'"'#(-&#;-#E%1#1/2"A;18("?#.1')"&=
21# "(2-# "'.)&)/23"2)N-?# ;"# 5&)'"'#
J'.)&)/23"2)N"# D/<1()";# 6):3"()*&#
P-;-.A)"C

J%2-3)8"3# ;"# 31(-;1(()*&# '1# /%/#
'"2-/# A)-:39@)(-/?# '1.-:39@)(-/# 4#
A)-.F23)(-/C##

D/#).<-32"&21#.1&()-&"3#E%1?#;"#)&(;%/)*&#
'1#;"#)&@-3."()*&#'1;#.):3"&21#N1&18-;"=
&-# 1&# 1;# 01:)/23-# n&)(-# '1# 6):3"&21/#
K1&18-;"&-/# &-# .-')@)("# /%# 1/2"2%/#
.):3"2-3)-?# &-# ;1# -2-3:"# A1&1@)()-/# -#
@"(%;2"'1/# 1&# 1;# 2133)2-3)-# &"()-&";?# &)#
1E%)N";1# ";# 31(-&-().)1&2-# '1# ;"# (-&')=
()*&#'1#31@%:)"'-#-#"/);"'-C
####
I-3#-23-#;"'-?#1/21#1/2"2%2-#31:%;"#1;#I13=
.)/-#<-3#I3-21(()*&#+1.<-3";#[II+\#<"3"#
.):3"&21/#N1&18-;"&-/?#1;#(%";#1/#%&#.1=
("&)/.-# '1# 31:%;"3)8"()*&# .):3"2-3)"# 4#
'-(%.1&2-#'1#)'1&2)@)("()*&?#E%1#"%2-3)=
8"#"#;-/#.):3"&21/#N1&18-;"&-/#"#<13."=
&1(13# 1&# 1;# 2133)2-3)-# &"()-&";# 1&# (-&')=
()-&1/# '1# 31:%;"3)'"'# .):3"2-3)"# 1/<1=
()";1/C# !-# "&213)-3?# <13.)21# E%1# ;-/#
.):3"&21/# N1&18-;"&-/# 1Y138"&# '%3"&21#
/%#N):1&()"?#(%";E%)13#"(2)N)'"'#%#-(%<"=
()*&# ;1:";# 1&# 1;# <"B/?# )&(;%)'"/# "E%1;;"/#
E%1#/1#'1/"33-;;1&#1&#N)32%'#'1#%&"#N)&(%=
;"()*&#-#'1#(-&23"2-#;"A-3";C#

I"3"#"((1'13#"#;"#-A21&()*&#'1;#I13.)/-#
<-3#I3-21(()*&#+1.<-3";?#31/%;2"#&1(1/"=
3)-#E%1#;1#.):3"&21#N1&18-;"&-#31d&"#;-/#
/):%)1&21/#31E%)/)2-/G##



D/29#31:%;"'-#<-3#.1')-#'1#;"#01/-=
;%()*&#_lb#'1#]^]b#1><1')'"#<-3#!"#
5&)'"'# J'.)&)/23"2)N"# D/<1()";# '1#
6):3"()*&#P-;-.A)"C

D/# -A;):"2-3)-# <"3"# ;-/# .):3"&21/#
E%1#'1/1"&#"((1'13#"#;-/#A1&1@)()-/#
'1;#D/2"2%2-C

V-#21&'39#@)&1/#/"&()-&"2-3)-/C#

/-;)()2"&21# '1# ;"# (-&')()*&# '1# 31@%:)"'-#
1&# 1;# <"B/?# 1;# (%";# /139# N9;)'-# ,"/2"# <-3#
bj^#'B"/#(";1&'"3)-?#<3-33-:"A;1/#<-3#2F3=
.)&-/#):%";1/#.)1&23"/#1/2F#1&#239.)21#;"#
/-;)()2%'#'1#31(-&(-.)1&'-#'1#31@%:)"'-C
I-3# d;2).-?# N";1# ;"# <1&"#.1&()-&"3# E%1#
1/21#1/2"2%2-?#2)1&1#%&"#N):1&()"#'1#')18#
"X-/?# /)&# 1.A"3:-?# 1;# :-A)13&-# <-'39#
<3-33-:"3#-#'"3#<-3#213.)&"'-# ;-/#1@1(=
2-/#'1;#.)/.-#1&#(%";E%)13#.-.1&2-?#1&#
N)32%'#'1# ;"# @"(%;2"'#')/(31()-&";# E%1# ;1#
"/)/21#1&#."213)"#'1# 31;"()-&1/#1>213)-=
31/C####

D;# D/2"2%2-# 21&'39# %&"# N):1&()"# '1# ')18#
"X-/#"#<"32)3#'1#/%#1&23"'"#1&#N):-3?# ;-/#
(%";1/# <-'39&# /13# <3-33-:"'-/# -# 213.)=
&"'-/#1&#(%";E%)13#.-.1&2-?#"#@"(%;2"'#
')/(31()-&";# '1;# a-A)13&-# V"()-&";?#
<3-<)"# '1# ;"# "'.)&)/23"()*&# 1&# ."213)"#
'1# 31;"()-&1/#1>213)-31/#4# 2)1&1#"'1.9/#
;"/#/):%)1&21/#("3"(213B/2)("/G#

7)&# <13Y%)()-# '1;# (%.<;).)1&2-# '1# ;-/#
31E%)/)2-/# 1/2)<%;"'-/# 1&# ;"# &-3."#<"3"#
"((1'13#";#I13.)/-#<-3#I3-21(()*&#+1.=
<-3";?# ;"#5&)'"'#J'.)&)/23"2)N"#D/<1()";#
6):3"()*&# P-;-.A)"# 2)1&1# ;"# @"(%;2"'#
')/(31()-&";#4#<-21/2"2)N"#<"3"#&1:"3# ;"#
/-;)()2%'C#D;#I13.)/-#<-3#I3-21(()*&#+1.=
<-3";#21&'39#N):1&()"#,"/2"#;"#@1(,"#'1;#
d;2).-#'B"# 1&#E%1# 3)Y"# '1;# 1/2"2%2-# 4# &-#
/139#<3-33-:"A;1?# /";N-#E%1#1;#a-A)13&-#
&"()-&";#1&#/%#.-.1&2-#'1()'"#<3-33-=
:"3;-C###

Q1# ):%";# ."&13"?# 1;# <31/1&21# 1/2"2%2-#
')/<-&1#%&"#/1(()*&#1/<1()";#<"3"#31:%=
;"3#;"/#.-')@)("()-&1/#'1;#/";N-(-&'%(2-#
'1#<13."&1&()"#'1;#/-;)()2"&21#'1#31(-=
&-().)1&2-#'1#;"#(-&')()*&#'1#31@%:)"'-C#
D/2"/# &%1N"/# ')/<-/)()-&1/# /1X";"&# E%1#
;"#P-.)/)*&#J/1/-3"#<"3"#;"#Q1213.)&"=
()*&#'1#;"#P-&')()*&#'1#01@%:)"'-#/-;)()=
2"39#"#;"#5&)'"'#J'.)&)/23"2)N"#D/<1()";#
6):3"()*&#P-;-.A)"?# ;"# 1><1')()*&# :3"=
2%)2"# '1# %&# /";N-(-&'%(2-# ";# 1>23"&Y13-#

V-# 21&13# 1&# /%# (-&23"# .1')'"# '1#
1><%;/)*&?# '1<-32"()*&# -# /"&()*&#
1(-&*.)("#N):1&21C##

V-#21&13#(-&'1&"/#<-3#'1;)2-/#'-;-=
/-/C##

V-# ,"A13# /)'-# 31(-&-()'-# (-.-#
31@%:)"'-#-#,"A13#-A21&)'-#"/);-#1&#
-23-#<"B/C##

V-# 21&13# %&"# /-;)()2%'# N):1&21# '1#
<3-21(()*&# )&213&"()-&";# 1&# -23-#
<"B/?# /";N-#/)# ;1#,%A)1/1#/)'-#'1&1=
:"'"C#



I"3"# 239.)21# '1# N)/"# -# /%# (".A)-?#
,"/2"#<-3#231)&2"#[h^\#'B"/C

I"3"#<13."&1(13#1&#;)A132"'#<3-N)=
/)-&";?# ;)A132"'# (-&')()-&";# -# <-3#
%&"#-3'1&#'1#;"#"%2-3)'"'#(-.<1=
21&21?# ,"/2"# 2"&2-# /1# 31/%1;N"# ;"#
/)2%"()*&# Y%3B')("# -# "'.)&)/23"2)N"#
<1&')1&21C

I"3"#<13."&1(13#1&#1;#<"B/?#.)1&=
23"/#31/%1;N1#/%#/)2%"()*&#'1#31@%:)-#
-#"/);-?#<31N)"#/-;)()2%'#'1;#6)&)/213)-#
'1#01;"()-&1/#D>213)-31/C

J;#1>23"&Y13-#E%1#<%')1&'-#/-;)()2"3#
N)/"# 1&# 1;# <"B/?# ,"4"# )&(%33)'-# 1&#
<13."&1&()"# )331:%;"3?#<31N)"#("&=
(1;"()*&#'1#;"#/"&()*&#).<%1/2"C

I"3"#23".)2"3# ;"#N)/"#1&#1;#<"B/#<-3#
/13# (*&4%:1# '1# %&# (-;-.A)"&-?#
<"'31# '1# %&# &"()-&";# (-;-.A)"&-?#
<-3#%&-#'1#/%/#A1&1@)()"3)-/?#<-3#%&#
23"2".)1&2-# .F')(-# -# <"3"# 1/2%=
')"&21/C

R-) #%-<($(0*/$7(# 1/# 1;# '-(%.1&2-# '1#
("39(213#21.<-3";?#E%1#1><)'1#;"#5&)'"'#
J'.)&)/23"2)N"# D/<1()";# 6):3"()*&#
P-;-.A)"#";#1>23"&Y13-#E%1#"/B#;-#31E%)1=
3"C# D/21# '-(%.1&2-# <-'39# /13# '1# '-/#
(;"/1/G#<"3"# /";)'"#'1;#<"B/#-#<"3"#<13=
."&1&()"C#

+%-<($(0*/$7()*")="&5%0"0$1%C

D/# -2-3:"'-# <-3# 6):3"()*&# P-;-.A)"#
,"/2"#<-3#231)&2"#[h^\#'B"/#(";1&'"3)-?#1&#
;-/#/):%)1&21/#("/-/G

P%"&'-#1;#1>23"&Y13-#/1#1&(%1&23"#1&#
<13."&1&()"#)331:%;"3#%&"#N18#31/%1;=
2"#/%#/)2%"()*&#"'.)&)/23"2)N"

P%"&'-# 1;# 1>23"&Y13-# '1<-32"'-# -#
1><%;/"'-

P%"&'-#;"#"%2-3)'"'#.):3"2-3)"#("&=
(1;1#;"#K)/"#'1;#1>23"&Y13-#

P%"&'-#;"#"%2-3)'"'#.):3"2-3)"#,"4"#
31N-("'-#1;#<13.)/-#'1#)&:31/-

P%"&'-# 1;# 6)&)/213)-# '1# 01;"()-&1/#
D>213)-31/#&)1:"#;"#K)/"#'1;#1>23"&Y13-

P%"&'-#1;#1>23"&Y13-#/1#;1#,"4"#N1&=
()'-#1;#2F3.)&-#'1#<13."&1&()"#"%2-=
3)8"'-#4#<-3#@%138"#."4-3#-#("/-#@-3=
2%)2-#<31N)".1&21#'1.-/23"'-/#4#&-#
,%A)131#<-')'-#/";)3#'1;#<"B/C

D/# -2-3:"'-# <-3# 6):3"()*&# P-;-.A)"#
,"/2"#<-3#231)&2"#[h^\#'B"/#(";1&'"3)-?#1&#
;-/#/):%)1&21/#("/-/G

R-) ="&51#() 3"5?(&%-) *") ="&5%0"0$1%)
]=3=^#1/#%&#'-(%.1&2-#2".A)F&#1><1')=
'-# <-3# ;"# 5&)'"'# J'.)&)/23"2)N"# '1#
6):3"()*&# P-;-.A)"# <"3"# ;"# ".<;)"()*&#
'1;# 2)1.<-# -2-3:"'-# <-3# ;"# "%2-3)'"'#
.):3"2-3)"#";#.-.1&2-#'1#1&23"3#";#<"B/#
4# /1;;"3# /%# <"/"<-321C# !-/# 1>23"&Y13-/#
<%1'1&# <13."&1(13# 1&# P-;-.A)"# 1&#
(";)'"'#'1#2%3)/2"/#<-3#%&#2F3.)&-#'1#_^#
'B"/#<3-33-:"A;1/#<-3#%&#2F3.)&-#"')()-=
&";# '1# _^'B"/C# D;# I+I# 1/# 1;# '-(%.1&2-#
.1')"&21#1;#(%";#;"#"%2-3)'"'#.):3"2-3)"#
1&#P-;-.A)"#1><)'1#;"#<3*33-:"#'1#')(,"#
<13."&1&()"C#

,A)9%&$()W"0"&%-)

)

+%-<($(0*/$7()*")+%-1*%



D;#]b#'1#-(2%A31#'1#]^]]#1&23*#1&#N):1&=
()"#;"#&%1N"#01/-;%()*&#mcll#'1#]^]]#<-3#
.1')-#'1#;"#(%";#1;#6)&)/213)-#'1#01;"()-=
&1/# D>213)-31/# '1# P-;-.A)"# 1/2"A;1()*#
%&"# &%1N"# 31:%;"()*&# 1&# ."213)"# '1#
K)/"/C#D/2"#01/-;%()*&#1/2"A;1(1?#;"/#')@1=
31&21/# "%2-3)8"()-&1/# E%1# -2-3:"# 1;#
6)&)/213)-# '1# 01;"()-&1/# D>213)-31/# 1&#
P-;-.A)"#"#;-/#1>23"&Y13-/#<"3"#)&:31/"3#
4#<13."&1(13#1&#1;#2133)2-3)-#(-;-.A)"&-C#
!"#01/-;%()*&#mcll#'1#]^]]#<-3#.1')-#'1#
;"#(%";#1;#6)&)/213)-#'1#01;"()-&1/#D>213)-=
31/# 1/2"A;1()*# %&"# &%1N"# 31:%;"()*&# 1&#
."213)"#'1#K)/"/?#1&23*#1&#N):1&()"#1;#]]#
'1#-(2%A31#'1#]^]]C#I-3#.1')-#'1#F/2"?#
E%1'"3-&# /)&# 1@1(2-/# ;"/# 01/-;%()-&1/#
b_j^#'1#]^bc#4#i^cm#'1#]^blC#

!"#K)/"?#1/#%&#'-(%.1&2-#(-&(1')'-#"#;-/#
1>23"&Y13-/# (-&# 1;# @)&# '1# "%2-3)8"3# 1;#
)&:31/-# ";# 2133)2-3)-# &"()-&";?# -2-3:"'-#
<-3#1;#6)&)/213)-#'1#01;"()-&1/#D>213)-31/C#
D>)/21&# ;"/# N)/"/# '1# (-32"# 1/2"&()"# <"3"#
;-/#&"()-&";1/#'1#;-/#<"B/1/#1/2"A;1()'-/#
1&#;"#01/-;%()*&#mcjj#'1#]^]]#4#<"3"#;-/#
1>23"&Y13-/#(%4"#1/2"'B"#1&#1;#<"B/#N"4"#"#
/13#.9/#'1#bj^#'B"#1&#%&#"X-#(";1&'"3)-C#
D&#1/21#/1&2)'-?#1;#6)&)/213)-#'1#01;"()-=
&1/# D>213)-31/# ,"#')N)')'-# ;"/# N)/"/# 1&# h#
/%A("21:-3B"/C#!"#N)/"#'1#K)/)2"&21#;"#(%";#
1/# 1><1')'"# <"3"# 1>23"&Y13-/# E%1# A%/=
E%1&#31";)8"3#%&"#"(2)N)'"'#21.<-3";#1&#
1;#<"B/?#1/#'1()3?#/)&#9&).-#'1#1/2"A;1(13#
'-.)();)-# 1&# 1;# 2133)2-3)-# &"()-&";C# # !-/#
1>23"&Y13-/#E%1#21&:"&#N-("()*&#'1#<13=
."&1&()"#1&#P-;-.A)"#'1A139&#23".)2"3#
%&"#N)/"# 2)<-#6#6):3"&21#4"#E%1#/)1&'-#
<-32"'-31/# '1# 1/2"# N)/"# '%3"&21# <-3# ;-#
.1&-/#231/#[h\#"X-/#'1#."&13"#(-&2)&%"W#
<-'39&#"((1'13#"#%&"#N)/"#2)<-#01/)'1&21#
I13."&1&21#[0\C

!-/# 31E%)/)2-/#:1&13";1/#<"3"#"((1'13#"#
%&"#N)/"#1&#P-;-.A)"#1/29&#<31N)/2-/#1&#
1;# "32B(%;-# ]c# '1# ;"# 01/-;%()*&# mcll# '1#
]^]^?#1/2-/#/-&G#

Q);):1&()"3# @-3.%;"3)-# '1# /-;)()2%'#
'1#N)/"#'1#@-3."#1;1(23*&)("#')/<-=
&)A;1#1&#;"#<9:)&"#'1#)&213&12#'1#;"#
1&2)'"'W

J<-32"3#@-2-:3"@B"#'):)2";#31()1&21?#"#
(-;-3# 4# (-&# @-&'-# A;"&(-W# 1;# 3-/23-#
'1A1#1/2"3#'1#@31&21#"#;"#(9."3"#4#
(-&# 1><31/)*&# &1%23"?# ;"# ("A18"#
(-.<;12"# 4# (1&23"'"G# ".A-/# -Y-/#
'1A1&#1/2"3#"A)132-/W#&)#1;#("A1;;-#&)#
"((1/-3)-/#'1A1&#(%A3)3#;"#("A18"#-#
1;#3-/23-W#;"#).":1&#'1#;"#@-2-#'1A1#
1/2"3# &B2)'"# 4# 21&13# A%1&"# 31/-;%=
()*&?#1;#2"."X-#&-#'1A1#/13#/%<13)-3#
"#h^^#TAW#&-#<%1'1#(-&21&13#-23"/#
).9:1&1/#')@131&21/#";#<3-<)-#3-/23-#
'1# ;"# <13/-&"C# '1# "(%13'-# (-&# ;"/#
1/<1()@)("()-&1/#2F(&)("/#'"'"/#1&#
1;#@-3.%;"3)-#1;1(23*&)(-#'1#/-;)()2%'#
'1#N)/"W

P-&2"3# (-&# %&# <"/"<-321?# '-(%=
.1&2-#'1#N)"Y1#-#!")//18#I"//13#E%1?#
/)1&'-# 1><1')'-# <-3# J%2-3)'"'?#
`3:"&)8"()*&# U&213&"()-&";# -#
D/2"'-# 31(-&-()'-#<-3#1;#a-A)13&-#
'1# P-;-.A)"?# 21&:"# %&"# N):1&()"#
.B&)."# '1# /1)/# [i\# .1/1/# ";# .-=
.1&2-#'1# ;"# /-;)()2%'#'1# ;"#N)/"?# /1#
1&(%1&231# 1&# A%1&# 1/2"'-# 4# (-&#
,-Y"/# ;)A31/# <"3"# 1/2".<"3# ;"#
12)E%12"#'1#N)/"?#1&#;-/#("/-/#1&#E%1#

\a[Ns3Qb`A E>(A [OtQgZgN`ZA cO^O[a9
bOZ(AN)-*A$)/.1."B-A-0AH.$*A-0;0+_A+0B6.+A
/)$A$.,B.06"0$A+0JB.$.")$A,060+*/0$%

$A)+(,&")-(#)?&($"#(#)*")"07&%*%)
7"5?(&%-

<

E

4



Ua[uc[ad`A <)(! #$%! 'K-(+,3'($%! G6'!
:$)',!&'!5+(/+%!,+)/$,+4/&+&'%9!&/L'(',H
-'%!&'! 4+!)$4$.2/+,+9!&'2'(1,! /,L$(.+(!
+4! .$.',-$! &'! %6! /,:('%$! +4! -'((/-$(/$!
,+)/$,+4!&/)*+!)$,&/)/@,!/&',-/L/)1,&$%'!
)$,!6,+!%$4+!,+)/$,+4/&+&!0+(+!%6!/,:('H
%$9!0'(.+,',)/+9!-(1./-'!&'!5/%+!8!%+4/&+!
&'4! -'((/-$(/$! ,+)/$,+4>! #+%! 5/%+%! $2-',/H
&+%!)$,!6,+!,+)/$,+4/&+&!,$!%$,!-(+,%L'H
(/24'%!+!4+!$-(+!,+)/$,+4/&+&!G6'!$%-',-'>

Ua[uc[ad`A E)(! #$%! 'K-(+,3'($%! &'!
,+)/$,+4/&+&'%! ,$! 'K',-+%! &'! 5/%+! 0+(+!
5/%/-+%! &'! )$(-+! '%-+,)/+9! &'! )$,L$(./H
&+&!)$,!4+!('%$46)/@,!5/:',-'!',!4+!.+-'H
(/+9!&'2'(1,!*+)'(!%6!%$4/)/-6&!',!4J,'+>!M/!
4+! A6-$(/&+&! &'! N/%+%! '! O,./:(+)/@,! '!
O,./:(+)/@,!)$,%/&'(+!,')'%+(/$!5'(/L/)+(!
LJ%/)+.',-'! 4+!&$)6.',-+)/@,!+0$(-+&+!
',!4J,'+9!06'&'!('G6'(/(!G6'!%'!0('%',-',!
',!4+!%'&'9!)$,!4+!&$)6.',-+)/@,!LJ%/)+>

Ua[uc[ad`A4)(!M/,!0'(36/)/$!&'!4$!+,-'H
(/$(9!4+!A6-$(/&+&!&'!N/%+%!'!O,./:(+)/@,9!
)6+,&$! '%-/.'! ,')'%+(/$! '%-+24')'(! 4+!
5'(+)/&+&! &'! 4+! &$)6.',-+)/@,! $! &'! 4+!
/,L$(.+)/@,! +0$(-+&+! 0$(! '4! 'K-(+,3'($!
('%0')-$!&'!4+%!+)-/5/&+&'%!+!&'%+(($44+(!
',!'4!0+J%9!0$&(1!%$4/)/-+(!4+!0('%',-+)/@,!
LJ%/)+!&'!4+!&$)6.',-+)/@,!&'!%$0$(-'!8!
)/-+(! +! ',-('5/%-+! +4! 'K-(+,3'($! 0+(+! '4!
'%-6&/$!8!&')/%/@,!%$2('!4+!%$4/)/-6&>

Ua[uc[ad`A>)(AI,!'4!)+%$!&'!4$%!)/6&+H
&+,$%! 5','P$4+,$%! G6'! %'! ',)6',-(',!
/,)46/&$%!',!'4!A(-J)64$!Q$!&'4!?')('-$!RST!
&'4!RS!&'!.+(P$!&'!RURS9!"<$(!.'&/$!&'4!

/1# 31E%)13"C# J<-32"3# (-<)"# '1# ;"#
<9:)&"#<3)&()<";#'1#')(,-#<"/"<-3=
21?# '-(%.1&2-# '1# N)"Y1# -# !")//18#
I"//13# N):1&21# '-&'1# "<"31(1&#
31:)/23"'-/# ;-/# '"2-/# <13/-&";1/# -#
A)-:39@)(-/#'1;#2)2%;"3W

!-/# 1>23"&Y13-/# E%1# /-;)()21&# N)/"#
1&(-&239&'-/1# 1&# 1;# 2133)2-3)-#
(-;-.A)"&-#'1A139&#"<-32"3#(-<)"#
'1# ;"# <9:)&"# '1;# <"/"<-321# 1&# ;"#
E%1# /1# 1&(%1&23"# 1;# /1;;-# .9/#
31()1&21#'1#1&23"'"#";#<"B/#-#"%2-3)=
8"()*&# '1# )&:31/-# 1E%)N";1&21#
1><1')'"#<-3#;"#5&)'"'#J'.)&)/23"=
2)N"#D/<1()";#6):3"()*&#P-;-.A)"?#-#
/";N-(-&'%(2-# <"3"# '1.-/23"3# /%#
<13."&1&()"#31:%;"3#1&#1;#2133)2-3)-W

!-/# ()%'"'"&-/# '1# &"()-&";)'"'1/#
1>).)'"/#'1#N)/"#'1#(-32"#1/2"&()"#
.1')"&21# 31/-;%()*&?# E%1# /-;)()21&#
/%# N)/"# 1&# 2133)2-3)-# '1# %&# D/2"'-#
')/2)&2-#";#'1#/%#&"()-&";)'"'?#'1A1=
39&# "<-32"3# (-<)"# '1;# '-(%.1&2-#
E%1#'1#(-&@-3.)'"'#(-&#;"/#&-3."/#
.):3"2-3)"/# '1;# <"B/# 1&# 1;# E%1# /1#
,";;1&?# "(31')21&# /%# 1/2"&()"# 31:%=
;"3C#!-/#()%'"'"&-/#'1#&"()-&";)'"=
'1/#&-#1>).)'"/#'1#N)/"#<"3"#(-32"#
1/2"&()"# E%1# /-;)()21&# N)/"# 1&# %&#
<"B/# ')/2)&2-# ";# '1# /%# &"()-&";)'"'?#
'1A139&# "<-32"3# (-<)"# '1;# '-(%=
.1&2-# E%1# "(31')21# /%# 1/2"2%/#
.):3"2-3)-#(-.-#31/)'1&21G
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)6+4! %'! +&$0-+! '4! I%-+-6-$! F'.0$(+4! &'!
<($-'))/@,! 0+(+! V/:(+,-'%! N','P$4+,$%!
W+3$!X7:/.',!&'!<($-'))/@,!F'.0$(+4!8!
%'!&/)-+,!$-(+%!&/%0$%/)/$,'%!',!.+-'(/+!
./:(+-$(/+=9! 0+(+! '4! -(1./-'! &'! 5/%+! &'!
X'%/&',-'!%'Y+4+&$!',!4$%!0+(1:(+L$%!S!8!
R! &'4! A(-J)64$! SS! &'! &/)*+! ,$(.+9! ',! 5'P!
&'! 0+%+0$(-'9! %'! 0$&(1! +)'0-+(! 0+(+!
-(1./-'!&'!5/%+!'4!<'(./%$!0$(!<($-'))/@,!
F'.0$(+4! Z<<F[!'K0'&/&$!0$(! 4+!E,/&+&!
A&./,/%-(+-/5+! I%0')/+4! V/:(+)/@,!
C$4$.2/+>! I4! -(1./-'! &'! '%-+! 5/%+! %'!
0$&(1! 'L')-6+(! &'! .+,'(+! +6-$.1-/)+!
.'&/+,-'!/,-'($0'(+2/4/&+&!&'!04+-+L$(H
.+%!&/:/-+4'%!/,%-/-6)/$,+4'%>=

A&/)/$,+4.',-'9! )+&+! )+-':$(J+! &'! 5/%+!
-/','!&/L'(',-'%!-/0$%!&'!5/%+!)$,!('G6/%/H
-$%!0+(-/)64+('%>!#$%!-/0$%!&'!5/%+!'K/%-',H
-'%!',!C$4$.2/+!06'&',!%'(!)$,%64-+&$%!
',!'4!+(-J)64$!RR!&'!4+!X'%$46)/@,!\Q]]!&'!
RURR>!I%-$%!%$,^!



31?()*")m1#%)))))))))))))))))))))))) P%7"'(&Z%)

bC#+39&/)2-#"13-<-32%"3)-
]C#+%3)/.-
hC#V1:-()-/
cC#D/2%')"&21
mC#+3"2".)1&2-#.F')(-
iC#+39.)21/#J'.)&)/23"2)N-/#4k-#Y%')()";1/
lC#+3)<%;"&21
jC#+3"A"Y"'-3#":3B(-;"#'1#21.<-3"'"
_C#DN1&2-/
b^C#01;):)-/-
bbC#D/2%')"&21kK-;%&2"3)-#31;):)-/-
b]C#K-;%&2"3)-/#-#(--<13"&21/
bhC#I3-'%(()-&1/#()&1."2-:39@)("/#-#'-(%=
.1&2";1/#'1#:3"&#@-3."2-C
bcC#V*."'"#Q):)2";
bmC#P%A3).)1&2-#I13)-'B/2)(-
biC#P-331/<-&/";#<13."&1&21
blC#J/)/21&()"#+F(&)("
bjC#D.<31/"3)-/#+!P
b_C#`@)()";1/#&-#"(31')2"'-/
]^C#K"("()-&1/#4#+3"A"Y-
]bC#I39(2)("#;"A-3";
]]C#I31/2"'-3#'1#713N)()-/=-A3"#-#;"A-3
]hC#$-.1&2-#"#;"#)&213&"()-&";)8"()*&
]cC#01&2)/2"
]mC#P"/-/#&-#<31N)/2-/
]iCQ)<;-.92)(-/#K)/)2"&21/
]lC#I3-:3"."#UPD+Dq
]jC#P-&N1&)-/#)&213&"()-&";1/
]_C#!14#'1#P)&1
h^C#61')'"#(-.<;1.1&2"3)"
hbC#I"3"#("/-/#&-#<31N)/2-/



P%7"'(&Z%)

bC#P*&4%:1#'1#&"()-&";#(-;-.A)"&-["\
]C#P-.<"X13-["\#<13."&1&21#'1#&"()-&";#
(-;-.A)"&-["\
hC#6"'31#-#<"'31#'1#&"()-&";#(-;-.A)"&-#
<-3#"'-<()*&
cC#I"'31#-#."'31#'1#&"()-&";#(-;-.A)"&-#
<-3#&"().)1&2-C
mC#6):3"&21#613(-/%3
iC#6):3"&21#J&')&-
lC#01@%:)"'-
jC#+3"A"Y"'-3
_C#7-()-#-#I3-<)12"3)-
b^C#I3-@1/)-&";#U&'1<1&')1&21
bbC#I1&/)-&"'-
b]C#$-.1&2-#"#;"#)&213&"()-&";)8"()*&
bhC#U&N13/)-&)/2"
bcC#J<923)'"j
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]C#I-3#2)1.<-#"(%.%;"'-#'1#<13."&1&()"#
1&#P-;-.A)"
hC#I-3#"<;)("()*&#'1;#D/2"2%2-#+1.<-3";#
'1#I3-21(()*&#<"3"#6):3"&21/#K1&18-;"&-/C
cC#01/)'1&21#D/<1()";#'1#I"8
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7)# 1;# 1>23"&Y13-# /-;)()2"&21# /1# 1&(%1&23"#
1&#P-;-.A)"?#'1A139#"/1:%3"3/1#'1#<13=
."&1(13# 1&# 1/2"'-# .):3"2-3)-# 31:%;"3#
'%3"&21#2-'-#1;#2)1.<-#E%1#/1#<3-;-&:%1#
1;#<3-(1/".)1&2-#'1#/%#/-;)()2%'?#4"#/1"#
";# ".<"3-# '1# %&"# N)/"# N):1&21?# '1# %&#
/";N-(-&'%(2-#-#'1#%&#<13.)/-#'1#<13=
."&1&()"C

D&#<3).13"#.1')'"#1/#).<-32"&21#23"13#"#
(-;"()*&# E%1# ;"# 01/-;%()*&# )&23-'%Y-#
&%1N-/#2)<-/#'1#N)/"/#'1&23-#'1#;"/#("21=
:-3B"/#E%1#,"#N1&)'-#."&1Y"&'-#'1/'1#
1;# "X-# ]^bl# ;"/# (%";1/# /-&# K)/)2"&21?#
6):3"&21#4#01/)'1&21C#D/2"/#&%1N"/#<-/)=
A);)'"'1/#/-&G#

!-/#31E%13).)1&2-/#<3)&()<";1/#<"3"#/-;)=
()2"3# 1/2"# N)/"# /-&G# [)\# /13# 2)2%;"3# '1# %&#
<"/"<-321# 1><1')'-# <-3# ";:%&-# '1# ;-/#
<"B/1/#1&#E%1#/%/#&"()-&";1/#1/29&#1>1&=
2-/#'1#N)/"#'1#(-32"#1/2"&()"#<"3"#)&:31=
/"3#";#<"B/?# [D/2-#/-&#.9/#'1#b^^#<"B/1/#
E%1#/1#1&(%1&23"&#'1@)&)'-/#1&#;"#31/-;%=
()*&#mcjj#'1#]^]]\?#[))\#E%1#1;#1>23"&Y13-#
"'E%)13"#4#'1.%1/231#E%1#"'E%)3)*#%&"#

K)/"#2)<-#KC#V*."'"/#'):)2";1/G#D/2"#
N)/"#<13.)21#"#/%/#2)2%;"31/#<31/2"3#
/13N)()-/#'1# 23"A"Y-# 31.-2-#'1/'1#
P-;-.A)"?# <13-# d&)(".1&21#
(%"&'-#1;#23"A"Y"'-3#1/2F#N)&(%;"=
'-#"#%&"#(-.<"XB"#1>23"&Y13"C# D&#
1/21# /1&2)'-?# 1/21# 2)<-# '1# N)/"# &-#
<13.)21#23"A"Y"3#-#'1/"33-;;"3#"(2)=
N)'"'1/# 31.%&13"'"/#<"3"#<13/-=
&"/#&"2%3";1/#-# Y%3B')("/#'-.)();)"=
'"/#1&#P-;-.A)"C#!"#)&21&()*&#'1#;"#
.)/."# 1/# "'"<2"3# 1;# (-&21>2-#
.):3"2-3)-# '1;# <"B/# "# ;"/# &%1N"/#
@-3."/# '1# 23"A"Y-# 4# ;"/# &%1N"/#
')&9.)("/# E%1# /1#."&2)1&1&# '1/=
<%F/#'1#;"#<"&'1.)"#'1;#P-N)'#b_C

P"'"#("21:-3B"#'1#N)/"#;1#'"#";#1>23"&Y1=
3-# ')@131&21/# '131(,-/# 4# '1A131/C# I-3#
1Y1.<;-?#&-#2-'"/#;"/#("21:-3B"/#'1#N)/"#
;1#'"&#";#1>23"&Y13-#'131(,-#"#23"A"Y"3#-#
31";)8"3# "(2)N)'"'1/# 31.%&13"'"/# 1&#
P-;-.A)"C#J/B#.)/.-?#,"4#("21:-3B"/#'1#
N)/"#E%1#<13.)21&#;"/#/-;)()2%'1/#1&#(";)=
'"'#'1#A1&1@)()"3)-#4#-23"/#&-C#

P"'"# 1>23"&Y13-# '1<1&')1&'-# '1# /%/#
&1(1/)'"'1/#<"32)(%;"31/#'1A139#31N)/"3#
;"#01/-;%()*&#mcll#'1#]^]]#4#'1213.)&"3#
E%F# 2)<-#'1# N)/"# /1#"'"<2"#"# /%# (-&')=
()*&C#5&"#N18#1;#1>23"&Y13-#'1213.)&1#1;#
2)<-# '1# N)/"# E%1# /1# "'"<2"# "# /%# ("/-?#
F/21# '1A139# 31%&)3# ;-/# '-(%.1&2-/#
31E%13)'-/# <"32)(%;"3.1&21# <"3"# 1;# 2)<-#
'1#N)/"#E%1#/-;)()2"39#"&21#6)&)/213)-#'1#
01;"()-&1/#D>213)-31/#P-;-.A)"C##

D;# 239.)21#'1#N)/"'-#'1A139#,"(13/1#1&#
;B&1"# "# 23"NF/# '1# ;"# <;"2"@-3."# '):)2";#
')/<%1/2"#<"3"#1;;-#1&#1;#/)2)-#Z1A#-@)()";#
'1;# 6)&)/213)-# '1# 01;"()-&1/# D>213)-31/G##
,22</GkkZZZC("&();;13)"C:-NC(-k# 23".)=
21/ë/13N)()-/kN)/"C#

D;#239.)21#'1#N)/"#)&(;%)39#'-/#12"<"/#'1#
<":-?#%&"#(-331/<-&')1&21#";#1/2%')-#'1#
;"#/-;)()2%'#4#;"#-23"?#(-331/<-&')1&21#"#;"#
<%A;)("()*&# '1# ;"# N)/"# 1&# ("/-# '1# /13#
"<3-A"'"C#5&"#N18#');):1&()"'"#(-.<;1=
2".1&21# ;"# /-;)()2%'?# (-&# 1;# "<-321# '1#
2-'-/#;-/#'-(%.1&2-/#1>):)'-/?#4#(%.<;)=
'-#1;#<":-#(-331/<-&')1&21#<-3#1;#1/2%=
')-#'1# ;"#/-;)()2%'?#1;#6)&)/213)-#'1#01;"=
()-&1/# D>213)-31/# 21&'39# ,"/2"# 231)&2"#
[h^\# 'B"/# (";1&'"3)-# <"3"# 1.)2)3# 1;# <3-=
&%&()".)1&2-C# P%"&'-# 1;# <3-(1/-# '1#
1/2%')-# 4# N13)@)("()*&# '1# '-(%.1&2-/#
31E%)13"#1;1N"3#(-&/%;2"/#"#-23"/#1&2)'"=
'1/?#1;#2)1.<-#'1#31/<%1/2"#<-'39#1>(1=
'13#')(,-#<;"8-C

@



!"# ')@131&()"# <3)&()<";# 1/# E%1# ;"#
N)/"#2)<-#K#1/29#-3)1&2"'"#"#;"#"/)/=
21&()"#2F(&)("?#.)1&23"/#E%1#1;#2)<-#
6# 1/29# "# ;"# N)&(%;"()*&# @-3.";# '1#
<3-@1/)-&";1/#1><132-/#4#1/<1()";)=
8"'-/?#"#<3-:3"."/#'1#)&213&"()-=
&";)8"()*&#<dA;)(-/#-#<3)N"'-/C#

m1#%)71?()m)$(&7"#Z%)e"F)*"-)P10"C)
$%1#(31"'"#<"3"#<13/-&";#"32B/2)(-?#
2F(&)(-#4#'1#<3-'%(()*&#1>23"&Y13"?#
(-&#1;#-AY12-#'1#E%1#<%1'"&#31";)=
8"3# -# <"32)()<"3# 1&# <3-41(2-/# '1#
<3-'%(()*&# "%')-N)/%";# 1&# P-;-.=
A)"C# !-/# "<;)("&21/# <"3"# 1/2"# N)/"#
'1A1&# (-&2"3# (-&# %&"# (-.%&)("=
()*&# 1><1')'"# <-3# ;"# Q)31(()*&# '1#
P)&1."2-:3"@B"# '1;# 6)&)/213)-# 1&#
E%1#(132)@)E%1#E%1#;"#<3-'%(()*&#1&#
;"# E%1# 1;# /-;)()2"&21# <"32)()<"39# 1/#
()&1."2-:39@)("?# 4# %&"# <*;)8"# '1#
/";%'#(-&#(-A132%3"#1&#P-;-.A)"C#

!-/# &"()-&";1/#'1# ;-/# 1/2"'-/#E%1#
&-#31E%)131&#N)/"#'1#(-32"#1/2"&()"?#
&-# 2)1&1&# E%1# /-;)()2"3# 1/2"# N)/"# 1#
):%";#<-'39&#<"32)()<"3#1&# ;"/#<3-=
'%(()-&1/#<-3# %&# 2F3.)&-#.9>).-#
'1##bj^#'B"/\C#

m1#%) 71?() m) 3&%,%;%*(&) %'&Z$(-%)
*")3"5?(&%*%C#D/21#2)<-#'1#N)/"#;"#
'1A1&# /-;)()2"3# ;-/# 23"A"Y"'-31/#
)&2131/"'-/# 1&# '1/"33-;;"3# ;"A-31/#
":3B(-;"/#'1#21.<-3"'"#1&#P-;-.=
A)"# A"Y-# <3-:3"."/# 1/2"A;1()'-/#
<-3# 1;# 6)&)/213)-# '1# J:3)(%;2%3"# 4#
'1/"33-;;-# 0%3";C# !-/# /-;)()2"&21/#
'1A1&# "<-32"3# %&# (132)@)("'-#
.F')(-#E%1#"N";1#/%#"<2)2%'#@B/)("#
<"3"# 31";)8"3# ;"/# ;"A-31/# ":3B(-;"/#

H

I

<*;)8"#'1#/";%'#(-&#(-A132%3"#1&#P-;-.=
A)"C# J')()-&";.1&21?# /139# &1(1/"3)-#
"<-32"3# ;-/# '-(%.1&2-/# 31E%13)'-/# '1#
."&13"# :1&13";# <-3# 1;#6)&)/213)-# '1# 0D#
<"3"#2-'"/#;-/#23".)21/#'1#N)/"'-?#/1:d&#
;-#<31N)/2-#1&#1;#"32B(%;-#]b#'1#;"#01/-;%=
()*&#4#E%1#&-#/1#N1#.-')@)("'-#/%/2"&=
()";.1&21C#

m1#%) 71?()m)X#1#7"0$1%)3`$01$%C)$%1#
(31"'"#<"3"# ;"/#<13/-&"/#E%1#<31/=
2"&# "/)/21&()"# 2F(&)("# "# 1&2)'"'1/#
<dA;)("/#-#<3)N"'"/#1&#P-;-.A)"C#!"#
1&2)'"'# E%1# 31E%)13"# ;"# "/)/21&()"#
2F(&)("# '1A139# ,"(13/1# ("3:-# '1#
"'E%)3)3#%&"#<*;)8"#'1#/";%'#'1;#E%1#
/1"# A1&1@)()"3)-# 1;# 2)2%;"3# '1# ;"# N)/"C#
+)1&1# N):1&()"# ,"/2"# <-3# bj^# 'B"/?#
<3-33-:"A;1/#<-3#bj^#'B"/#"')()-&";1/C#
D/# ).<-32"&21# .1&()-&"3# E%1# 1/2"#
("21:-3B"#'1#N)/"#&-#<13.)21#/-;)()2%=
'1/#1&#(";)'"'#'1#A1&1@)()"3)-C

m1#%) 71?() m) F) 9) *") .(5"07() %) -%)
107"&0%$1(0%-1:%$120C# D/21# 2)<-# '1#
N)/"# @%1#(31"'"#<"3"# 31";)8"3#"(2)N)=
'"'1/# <3-'%(2)N"/?# '1# )&&-N"()*&# -#
)&N1/2):"()*&# -3)1&2"'"/# "# ;"# "'-<=
()*&#-#"'"<2"()*&#'1#21(&-;-:B"/#E%1#
(-.<;1.1&21&#-#'1/"33-;;1&#<3-'%(=
2-/?#<3-(1/-/#4k-#/13N)()-/#E%1#(-&23)=
A%4"&#"#;"#<3-'%(2)N)'"'#'1;#<"B/C#!-/#
"<;)("&21/#'1A1&#(%.<;)3#(-&#1;#<13@);#
<3-@1/)-&";# E%1#1/2"A;18("# ;"#Q)31(=
()*&#'1#J/%&2-/#6):3"2-3)-/#P-&/%;"=
31/?# ;-# (%";# &-#,"# /)'-#'1@)&)'-C# í/2"#
N)/"#/139#-2-3:"'"#(-&#%&"#N):1&()"#
,"/2"#<-3#]#"X-/#1&#;"#.-'";)'"'#2)<-#
K?#4#,"/2"#<-3#h#"X-/#1&#;"#.-'";)'"'#
2)<-#6#4#d&)(".1&21#1&#;"#.-'";)'"'#
2)<-#6#(-&2"39#1;#2)1.<-#<"3"#/-;)()=
2"3#;"#N)/"#'1#01/)'1&21#1&#P-;-.A)"C#

D
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m1#%) 71?() m) X#1#7"0$1%) 7`$01$%C)
D/21#2)<-#'1#N)/"#;1#/13N)39#"#;"/#<13=
/-&"/#E%1#<31/2"&#"/)/21&()"#2F(&)=
("#"#<13/-&"/# Y%3B')("/#1&#P-;-.=
A)"C# !"# P-.<"XB"# (-&23"2"&21#
'1A139# ,"(13/1# ("3:-# '1# "'E%)3)3#
%&"#<*;)8"#'1#/";%'#<"3"#1;#"<;)("&=
21# '1# ;"# N)/"C# !"# N):1&()"# '1# 1/2"#
N)/"#1/#,"/2"#'-/#"X-/?#<13-#1/2"39#
;).)2"'"#;"#<13."&1&()"#1&#1;#2133)=
2-3)-# &"()-&";# <-3# bj^# 'B"/# (-&2)=
&%-/# -# ')/(-&2)&%-/?# ).<3-33-:"=
A;1/# 1&# ("'"# him# 'B"/# (";1&'"3)-#
'1/'1#;"#1><1')()*&#'1#;"#N)/"C#D/2"#
N)/"#&-#<13.)21#/-;)()2%'1/#1&#(";)=
'"'#'1#A1&1@)()"3)-C##

m1#%) 71?()m)P(&&"#?(0#%-)?"&5%Y
0"07"C#P-&#1/2"#N)/"#;-/#(-331/<-&=
/";1/#'1#<31&/"##E%1#A%/E%1&#'1/=
1.<1X"3/1#1&#P-;-.A)"#4#23"A"Y1&##
<"3"# %&# .1')-# 1>23"&Y13-# <-'39&#
,"(13;-C# +)1&1# N):1&()"# ,"/2"# <-3##
[]\#'-/#"X-/?#<13.)21# /-;)()2"3#N)/"#
'1#A1&1@)()"3)-A)

m1#%) m) R5?&"#%&1() 3ePA# H"(1#
31@131&()"#"#;"#"&213)-3#N)/"#K)/)2"&=
21#<-3#23"&/@131&()"#)&23"(-3<-3"2)=
N"?#;"#(%";#<13.)21#"#1.<31/"3)-/#-#
<13/-&"/#'1#&1:-()-/#1&23"3#4#<13=
."&1(13#1&#P-;-.A)"#1&#N)32%'#'1#
+3"2"'-/#'1#!)A31#P-.13()-#4#(-&#
;"# )&21&()*&#'1# 31";)8"3# )&N13/)-&1/#
-# :1/2)*&# '1# &1:-()-/# 1&# 1;# <"B/C#
D/2"#N)/"#<13.)21#/-;)()2"3#N)/"/#'1#
A1&1@)()"3)-#4#(-&(1'1#<13.)/-#'1#
23"A"Y-# 31/23)&:)'-# "# ;"# 1&2)'"'#
<"23-()&"'-3"C##
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"%2-3)8"'"/C# !"# P-.<"XB"# (-&23"=
2"&21# '1A139# ,"(13/1# ("3:-# '1#
"'E%)3)3# %&"#<*;)8"# '1# /";%'#<"3"# 1;#
"<;)("&21# '1# ;"# N)/"C# D/2"# N)/"# 2)1&1#
N):1&()"# ,"/2"# <-3# bj^# 'B"/C# J')()-=
&";.1&21?#1/21#2)<-#'1#N)/"#&-#<13.)=
21# /-;)()2%'1/#1&# # (";)'"'#'1#A1&1@)=
()"3)-C

m1#%)71?()6)m"0":(-%0(#),%;()R#7%Y
7/7() 3"5?(&%-) *") =&(7"$$120C) D/2"#
N)/"#;"#<-'39&#/-;)()2"3#;-/#&"()-&";1/#
N1&18-;"&-/# E%1# ,"4"&# /)'-# "(-:)=
'-/#<-3#1;#D/2"2%2-#+1.<-3";#'1#I3-=
21(()*&#<"3"#6):3"&21/#K1&18-;"&-/?#
;-#(%";#1/#1;#.1("&)/.-#(-.<;1.1&=
2"3)-#";#3F:).1&#'1#<3-21(()*&# )&213=
&"()-&";#'1#31@%:)"'-/?#A%/("#<3-21=
:13# "# ;"# <-A;"()*&#.):3"&21# E%1# /1#
1&(%1&23"#"(2%";.1&21#1&# (-&')()-=
&1/# '1# )331:%;"3)'"'?# 21&)1&'-# 1&#
(%1&2"#E%1# /1# 23"2"#'1# ;"#<-A;"()*&#
.9/#N%;&13"A;1?#.1')'"#E%1#"')()-=
&";.1&21# '1/1/2).%;"# ;"# .):3"()*&#
)331:%;"3C# J')()-&";.1&21# ;-/# /-;)()=
2"&21/#'1#1/2"#N)/"#'1A1&#,"A13#/)'-#
2)2%;"31/# '1# %&# I13.)/-# D/<1()";# '1#
I13."&1&()"#N):1&21#'%3"&21#m#"X-/C

m1#%) 71?()9)91'&%07")X0*10(C)D/2"#
N)/"# @%1# (31"'"# <"3"# ;-/# &"()-&";1/#
'1#;-/#<"B/1/#E%1#.)1.A3-/#'1;#D/2"=
2%2-#6):3"2-3)-#J&')&-#[I13d?#O-;)N)"#-#
D(%"'-3\C# !"/# <13/-&"/# E%1# -A21&=
:"&# 1/2"# N)/"# <-'39&# 23"A"Y"3# 1&#
P-;-.A)"# 4# ;1/# <13.)2)39# "(%.%;"3#
2)1.<-# <"3"# ;"# N)/"# '1# 31/)'1&21?# ;"#
(%";#<-'39&#/-;)()2"3#'1/<%F/#'1#'-/#
"X-/#'1#1/2"'B"#1&#1;#<"B/C#D/2"#N)/"#
21&'39# ;-/#.)/.-/# A1&1@)()-/# E%1# ;"#
N)/"#<"3"#2)<-#6#<-3#"(%13'-#.13(-=
/%3?#d&)(".1&21#1/2"39#;):"'"#";#D/2"=
2%2-#6):3"2-3)-#J&')&-C#
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M%)1&1/# 21&:"&# N)/"# '1# 31/)'1&21#
'1A139&#31";)8"3#1;# 23"/<"/-#'1#/%#
N)/"#'1&23-#'1#;-/#]#"X-/#/):%)1&21/#
"#;"#1&23"'"#1&#N):-3#'1#1/2"#01/-=
;%()*&C#

71#."&2)1&1#;"#-A;):"()*&#'1#E%)1=
&1/# /-&# 2)2%;"31/# '1# %&"# N)/"# 31/)=
'1&21# 31/<1(2-# '1# ;"# -A;):"2-3)1=
'"'# '1# /-;)()2"3# 1;# 23"/<"/-# '1# /%#
N)/"#("'"#()&(-#"X-/#<-3#;-#.1&-/#
%&#.1/#"&21/#'1#;"#@1(,"#'1#1><)3"=
()*&C

J&213)-3.1&21#1;# 2F3.)&-#'1#1/2%=
')-#<-'B"#2"3'"3#,"/2"#m#'B"/#,9A)=
;1/#%&"#N18#@%13"&#"<-32"'-/#2-'-/#
;-/# '-(%.1&2-/?# (-&@-3.1# ";# "32B=
(%;-#bh#'1#;"#&%1N"#01/-;%()*&#1/2-#
<-'3B"#2"3'"3#,"/2"#h^#'B"/#(";1&=
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D;# 6)&)/213)-# /-;)()2"39# ;-/# 1>23"(2-/#
A"&("3)-/#'1#;-/#d;2).-/#c#.1/1/?#1&#
;-/# E%1# ;-/# /-;)()2"&21/# '1.%1/231&#
)&:31/-/# /%<13)-31/# "# b^^# /";"3)-/#
.B&).-/#;1:";1/#.1&/%";1/#N):1&21/C#
J&213)-3.1&21# 1;# 31E%13).)1&2-# 13"#
"<-32"3#;-/#1>23"(2-/#A"&("3)-/#'1#;-/#
d;2).-/#i#.1/1/C

!-/# /-;)()2"&21/# '1A139&# "<-32"3# /%#
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E%1#/%/21&21&#/%#)'-&1)'"'C#J&213)-3=
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N)/"/# E%1# <13.)21&# 23"A"Y"3# 1&#
P-;-.A)"# 4# [))\# "<-32"3# 1;# /1:%3-#
.F')(-# -# <*;)8"# '1# /1:%3-# .F')(-#
)&213&"()-&";# (-&# (-A132%3"# 1&#
P-;-.A)"# <"3"# ;"/# N)/"/# '1# ;"3:-#
<;"8-C#

!"# 01/-;%()*&# 1/2"A;1()*# E%1# ;-/#
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@)()"3)-/#/-&?#
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A)-/G#
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"+[! _6'! &'2/&$! +! L6,&+&$%! -'.$H
('%! &'! %'(! 0'(%':6/&+! 0$(! .$-/5$%!
&'!(+P+9!('4/:/@,9!,+)/$,+4/&+&9!0'(H
-',',)/+! +! &'-'(./,+&$! :(60$!
%$)/+4! 6! $0/,/$,'%! 0$4J-/)+%9! %'!
',)6',-('! L6'(+! &'4! 0+J%! &'! %6!
,+)/$,+4/&+&!8!,$!06'&+!$9!+!)+6%+!
&'! &/)*$%! -'.$('%9! ,$! G6/'(+! +)$H
:'(%'!+!4+!0($-'))/@,!&'!-+4!0+J%`!$!
G6'9! )+(')/',&$! &'! ,+)/$,+4/&+&! 8!
*+441,&$%'9! +! )$,%')6',)/+! &'!
-+4'%! +)$,-')/./',-$%9! L6'(+! &'4!
0+J%! &$,&'! +,-'%! -65/'(+! %6! ('%/H
&',)/+! *+2/-6+49! ,$! 06'&+! $9! +!
)+6%+!&'!&/)*$%!-'.$('%9!,$!G6/'(+!
(':('%+(!+!74`

!2[!_6'!%'!*62/'(+!5/%-$!$24/:+&+!+!
%+4/(! &'! %6! 0+J%! 0$(G6'! %6! 5/&+9!
%':6(/&+&!$!4/2'(-+&!*+,!%/&$!+.'H
,+P+&+%! 0$(! 5/$4',)/+! :','(+4/P+H
&+9! +:('%/@,! 'K-(+,3'(+9! )$,L4/)-$%!
/,-'(,$%9! 5/$4+)/@,! .+%/5+! &'! 4$%!
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)[! _6'! *+8+! (+P$,'%! L6,&+&+%!
0+(+! )(''(! G6'! '%-+(J+! ',! 0'4/:($!
&'! %'(! %$.'-/&+! +! -$(-6(+! 6! $-($%!
-(+-$%!$!0',+%!)(6'4'%9!/,*6.+,$%!$!
&':(+&+,-'%! ',! )+%$! &'! G6'! %'!
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)/@,! $! 'K-(+&/)/@,! +4! 0+J%! &'! %6!
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)+('P)+!&'!,+)/$,+4/&+&9!+4!0+J%!&'!
('%/&',)/+!*+2/-6+4>=
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1&# ;"# 01/-;%()*&# '"# ;%:"3# 4# /)3N1# '1#
A"/1#<"3"#1;#1/2%')-#'1# @-&'-#'1# ;"#
/-;)()2%'#'1# ;"#N)/"#<13-#&-#2)1&1#<-3#
(-&/1(%1&()"# 1;# -2-3:".)1&2-# "%2-=
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J

P-;-.A)"#3"2)@)(*#1;#b^#'1#-(2%A31#'1#b_ib#
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b_mbC#U:%";.1&21?#/1#"',)3)*#1;#c#'1#."38-#
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!-#E%1#31/<1(2"#";#31(-&-().)1&2-#'1# ;"#
(-&')()*&#'1#31@%:)"'-#1&#P-;-.A)"#1/29#
31:%;"'-#<-3#1;#Q1(312-#b^il#'1#]^bm#4#;"#
!14#]bhi#'1#]^]bC#D&#".A"/#&-3."2)N"/?#
/1# '1@)&1# 1;# (-&(1<2-# '1# 31@%:)"'-?# 1;#
(%";#"#/%#N18#(-&2)1&1#;"/#(-&')()-&1/#E%1#
'1A1# (%.<;)3# 1;# /-;)()2"&21?# <"3"# E%1# 1;#
6)&)/213)-# '1# 01;"()-&1/# D>213)-31/#
31()A"?#23".)21?#1/2%')1#/%#/-;)()2%'#4#<3-=
(1'"#"# 31(-&-(13# 2";# (-&')()*&#";# /-;)()=
2"&21C# J/B# ;"/# (-/"/?# 1;# 21>2-# &-3."2)N-#
1/2"A;1(1# E%1# 1;# 1>23"&Y13-# /-;)()2"&21#
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<3-(1').)1&2-# '1# '1213.)&"()*&# '1# ;"#
(-&')()*&#'1#31@%:)"'-#&-#(-&/2)2%41#%&#
239.)21# '1# 31:%;"3)8"()*&# .):3"2-3)"?#
/)&-# E%1# (-331/<-&'1# "# %&"# @):%3"# '1#
<3-21(()*&# )&213&"()-&";C# !"/# @-3."/# '1#
31:%;"3)8"()*&# .):3"2-3)"# 1&# P-;-.A)"#
/-&G# I13.)/-# '1# U&:31/-# 4# I13."&1&()"#
[IUI\?#+"3Y12"#'1#6-N);)8"()*&#+3"&/@3-&=
213)8"#[+6$\?#K)/"/?#I13.)/-#'1#U&:31/-#4#
+39&/)2-# +1.<-3";# [IUI=++\# 4# I13.)/-#
D/<1()";#'1#I13."&1&()"#[IDI\C#

J,-3"#A)1&?#1;#31(-&-().)1&2-#'1#(-&')=
()*&#'1# 31@%:)"'-#"<;)("#<"3"#<13/-&"/#
E%1# /1# 1&(%1&23"&# @%13"# '1# /%# <"B/# '1#
-3):1&#-#E%1#/-&#"<923)'"/?#'1A)'-#"#%&#
21.-3#@%&'"'-#'1#<13/1(%()*&#<-3#.-2)=
N-/# '1# 3"8"?# 31;):)*&?# &"()-&";)'"'?# -<)=
&)*&# <-;B2)("# -# <1321&1&()"# %&# :3%<-#
/-()";# 4?# E%1# "# ("%/"# '1# ')(,-# 21.-3?#
A%/E%1#<3-21(()*&#@%13"#'1#/%#<"B/C#7)#1;#
/-;)()2"&21# 1/# 31(-&-()'-# (-.-# 31@%:)"=
'-?#1;#6)&)/213)-#'1#01;"()-&1/#D>213)-31/#
1><)'1# %&# '-(%.1&2-# '1# N)"Y1# 4# N)/"?#
(-.-#d&)(-#'-(%.1&2-#N9;)'-#<"3"#/";)3#
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P-;-.A)"#1><)'1#%&"#(F'%;"#'1#1>23"&=
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239.)21#'1#;"#/-;)()2%'#'1#31(-&-().)1&2-#
'1#;"#(-&')()*&#'1#31@%:)"'-#4#6):3"()*&#
P-;-.A)"#"'.)21#1;#1/2%')-#'1#/%#/-;)()=
2%'?#/1#1><)'1#%&#7";N-(-&'%(2-#'1#I13=
."&1&()"# [7P=]\?#E%1#'1A139#/13# 31&-=
N"'-#("'"#231/#.1/1/#4#/-;-#<13.)2)39#1;#
"((1/-#"#;"#-@132"#'1#/";%'C#
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(%";1/# <%1'"# /13# ;-(";)8"'-C# 7)# 1&#
(%";E%)13#.-.1&2-#'1;#<3-(1').)1&=
2-#1;#/-;)()2"&21#(".A)"#'1#')31(()*&#%#
-23-#'"2-#'1#(-&2"(2-?#'1A139#)&@-3=
."3;-#"#;"#71(312"3B"#+F(&)("C

01;"2-# (-.<;12-# 4# '12";;"'-# '1# ;-/#
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b_l^C
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.)1&2-?# N-;%&2"3)".1&21# 4# <-3#
1/(3)2-C

D;#/-;)()2"&21#'1A1#<31/1&2"3/1#"#;"#
1&231N)/2"# <13/-&";# (%"&'-# /1"#
()2"'-?#'1#;-#(-&23"3)-#/1#1&21&'139#
E%1# &-# 2)1&1# )&213F/# 1&# (-&2)&%"3#
(-&#1;#<3-(1').)1&2-

7)# 1;# ("/-# 1/# "'.)2)'-# "# <3-(1')=
.)1&2-?#1;#a-A)13&-#P-;-.A)"&-#;1#
1><1')39# %&# /";N-(-&'%(2-# [7P=]\#
(-&# 1;# E%1# <-'39# <13."&1(13# '1#
."&13"#31:%;"3#1;#2)1.<-#E%1#'%31#
1;#<3-(1').)1&2-C

!"/#')31(()-&1/#'1#(-331-#1;1(23*&)=
(-#<"3"#3"')("3# ;"/#/-;)()2%'1/#/-&G#
31@%:)"'-/1&(-;-.A)"á("&();;1=
3)"C:-NC(-# 4# 31@%:)"'-/á("&();;1=
3)"C:-NC(-

!"# ')31(()*&# '1# (-331-# 1;1(23*&)(-#
<"3"# ;"# 31&-N"()*&# '1# /";N-(-&=
'%(2-/#1/G#,22</GkkZZZC("&();;13)"C=
:-NC(-k)&213&"2)-&";k<-;)2)(/k31@%=
:11

V-# 1>)/21&# 1&# 1/21# "/<1(2-# 31E%)/)2-/#
1/<1()";#E%1#'1A"&#(%.<;)3#;-/#()%'"'"=
&-/# N1&18-;"&-/# <"3"# <-'13# "((1'13# "#
"/);-# -# 31@%:)-# 1&# P-;-.A)"C# I"3"# ;-/#
()%'"'"&-/# N1&18-;"&-/# "<;)("&# ;-/#
31E%)/)2-/# :1&13";1/# '1@)&)'-/# <"3"# ;-/#
1>23"&Y13-/# E%1# /1# 1&(%1&231&# 1&# (%";=
E%)13"#'1#;"/#231/#(-&')()-&1/#1&;)/2"'"/?#
1/2-#1/#;-/#31E%)/)2-/#'1/(3)2-/#1&#1;#"(9=
<)21#["\C

D;#Q1(312-#b^il#'1#]^bm#4#;"#!14#]bhi#'1#
]^]b# &-# <31NF&# %&# 2F3.)&-# 1&# E%1# 1;#
6)&)/213)-# '1# 01;"()-&1/# D>213)-31/?# <-3#
.1')-# '1# /%# '1<1&'1&()"# P`VJ0D# É#
P-.)/)*&#J/1/-3"#<"3"#;"#Q1213.)&"()*&#
'1# ;"# P-&')()*&# '1# 01@%:)"'-/?# '1A"#
"'1;"&2"3#4k-#23".)2"3#;"/#/-;)()2%'1/#'1#
31(-&-().)1&2-#'1# ;"#(-&')()*&#'1#31@%=
:)"'-?#2-'"#N18#E%1#1/2"/#/-&#1/2%')"'"/#
4#"&";)8"'"/#"#;"#;%8#'1#;-#<31N)/2-#1&#;-/#
)&/23%.1&2-/#)&213&"()-&";1/#4#;"#&-3."=
2)N"#)&213&"#E%1#31:%;"#;"#."213)"C

D;#<;"8-#<"3"#<31/1&2"3#;"#/-;)()2%'#1/#'1#
i^# 'B"/# (";1&'"3)-?# (-&2"'-/# '1/'1# 1;#
.-.1&2-# 1&# E%1# 1;# /-;)()2"&21# ,"(1# /%#
)&:31/-#";#<"B/C#D&#("/-#'1#1>(1'13#1/21#
<;"8-#'1A1#)&(;%)3#1&#;"#/-;)()2%'#%&"#31@1=
31&()"#1&#;"#E%1#/1#'1/(3)A"&#;-/#.-2)N-/#
<-3#;-/#(%";1/#&-#(%.<;)*#(-&#1;#2F3.)&-#
<"3"#3"')("3#/%#/-;)()2%'C

!-/#<"/-/#"#/1:%)3#<"3"#/-;)()2"3#1;#31(-=
&-().)1&2-#'1#;"#(-&')()*&#'1#31@%:)"'-#
/-&G#

GADA) =&($"*151"07() ?%&%) (,7"0"&) %#1-()
?(-Z71$()()&"E/'1()F)7`&510()*")-%)#(-1$1Y
7/*A)
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5&"#N18#;"#/-;)()2%'#'1#31(-&-().)1&2-#'1#
;"#(-&')()*&#'1#31@%:)"'-#1/#"'.)2)'"#"#
1/2%')-?# 1;# 31@%:)"'-# <-'39# # /-;)()2"3# ;"#
1><1')()*&# '1# %&# /";N-(-&'%(2-?# (-&# 1;#
(%";#<-'39#<13."&1(13#'1#@-3."#31:%;"3#
1&#1;#<"B/?#.)1&23"/#'%3"#1;#<3-(1/-##'1;#
31(-&-().)1&2-# '1# 2";# (-&')()*&C# J/B# ;"/#
(-/"/?#%&"#N18#1;#6)&)/213)-#'1#01;"()-&1/#
D>213)-31/#,%A)131#'1()')'-#/-A31#;"#/-;)=
()2%'#'1#31@%:)-?#<3-(1'139#"#1><1')3#%&#
'-(%.1&2-# '1# N)"Y1# 4# N)/"?# (-.-# d&)(-#
'-(%.1&2-#N9;)'-#<"3"#/";)3#1#)&:31/"3#";#
<"B/C# U:%";.1&21?# 6):3"()*&# P-;-.A)"#
/%1;1#1><1')3#%&"#(F'%;"#'1#1>23"&Y13B"C#

7)&# 1.A"3:-?# 1/# ).<-32"&21# 21&13# 1&#
(%1&2"#E%1#1/2-/#'131(,-/#&"(1&#(-&#1;#
31(-&-().)1&2-#'1;#1/2"2%/#'1#31@%:)"'-?#
"&21/#'1#1/2-?# A"Y-# 1;# 1/2"2%/#'1# /-;)()=
2"&21# 4# (%A)132-# A"Y-# %&# /";N-(-&'%(2-#
'1# <13."&1&()"?# &-# 1/# <-/)A;1# 31";)8"3#
;"/#"(2)N)'"'1/#'1/(3)2"/#"&213)-3.1&21?#
4"#E%1#&-#/1#,"#31(-&-()'-#1;#'131(,-#";#
1>23"&Y13-#4#1/21#&-#<%1'1#N)&(%;"3/1#"#
%&#23"A"Y-#@-3.";#1&#P-;-.A)"C#

!"#d;2)."#31@-3."#"#;"#&-3."2)N"#1&#."=
213)"#'1#N)/"/#1&23*#1&#N):1&()"#1;#<"/"'-#
.1/# '1# -(2%A31# '1# ]^]]?# 1/2"# 31@-3."#
(".A)*#23"/(1&'1&2";.1&21#;"#(;"/)@)("=
()*&# '1# 1/2-/# <13.)/-/# 4# 1/2"A;1()*#
&%1N-/#2)<-/#'1#N)/"/C#

&-#/13#')/(3).)&"'-?#

N)&(%;"3/1#"#%&#23"A"Y-#@-3.";?#

(-.1&8"3#-#(%;.)&"3#/%/#1/2%')-/?#

"@);)"3/1# ";# 7)/21."# '1# 71:%3)'"'#
7-()";#U&21:3";?

<13."&1(13# 1&# 1;# 2133)2-3)-# (-;-.=
A)"&-#'1#."&13"#31:%;"3

.-N13/1#;)A31.1&21#'1&23-#'1;#2133)=
2-3)-#(-;-.A)"?#

&-# /13#'1N%1;2-#"# /%#<")/#'1#-3):1&?#
'-&'1# /%# N)'"# -# ;)A132"'# <%1'"&#
N13/1#".1&"8"'"/C

E%1#/%#@".);)"#<%1'"#"'E%)3)3#;"#(-&=
')()-&# '1# 31@%:)"'-C# !-# "&213)-3?# 1&#
N)32%'# '1;# <3)&()<)-# '1# ;"# %&)'"'# '1#
@".);)"C

!-/# 31@%:)"'-/# 2)1&1&# ;-/#.)/.-/# '131=
(,-/#E%1#;-/#1>23"&Y13-/#31/)'1&21/#;1:"=
;1/# 1&# P-;-.A)"C# J/B# ;"/# (-/"/?# 1/2"#
<-A;"()*&#2)1&1#'131(,-#"G#

GAGA)!"&"$4(#)*")-%#)?"&#(0%#)&"$(0(Y
$1*%#)$(5()&"E/'1%*%#)"0)P(-(5,1%C

HA)P(5"07%&1(#) #(,&")?(#1,-"#)5(Y
*1E1$%$1(0"#) 0(&5%71<%#) () ?&(F"$Y
7(#) 15?/-#%*(#) ?(&) (&'%01:%$1(0"#)
?c,-1$%#)()?&1<%*%#A)

Q1#/13#31(,"8"'"#;"#/-;)()2%'?#1;#/-;)()=
2"&21#<-'39#<31/1&2"3#%&#31(%3/-#'1#
31<-/)()*&# '1&23-# '1# %&# <;"8-#
.9>).-#'1#b^#'B"/#,9A);1/#/):%)1&21/#
"#;"#&-2)@)("()*&#'1#;"#'1()/)*&?#E%1#1/#
%&"#,133".)1&2"# Y%3B')("#<"3"# /-;)()=
2"3#E%1#/1#311N";d1#/%#/-;)()2%'C#
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IA)e1#7%)*")-%#)?&10$1?%-"#)"071*%*"#)
?c,-1$%#)F)?&1<%*%#)*"-)"#7%*()a/")
7&%,%;%0)?(&)F)?%&%)-(#)51'&%07"#)F)
&"E/'1%*(#)"0)"-)?%Z#A

%A) P(51#120) [%$1(0%-) >07"&#"$7(Y
&1%-)*")91'&%$120

D/# "/B# (-.-# %&# :3%<-# '1# l^# <13/-&"/#
.):3"&21/# 31@%:)"'"/# 4# 312-3&"'"/# 1&#
P-;-.A)"?#-3:"&)8"()-&1/#'1#;"#/-()1'"'#
()N);?# "("'1.)"# 4# 1><132-/# 1&# ;-/# '131=
(,-/# '1# ;"/# <13/-&"/#.):3"&21/# 4# 31@%=
:)"'"/#,"&#<;"&21"'-#1;#&%1N-#:-A)13&-#
;"# <-/)A);)'"'# '1# )&(-3<-3"3# %&"# &%1N"#
<-;B2)("#.):3"2-3)"#";#<"B/C#7)#A)1&#31(-&-=
(1&#;"#1>)/21&()"#'1#;"#!14#]bhi#'1#]^]?#;"#
(31"()*&#'1;#D/2"2%2-#'1#I3-21(()*&#+1.=
<-3";# "# 6):3"&21/# 4# 1;# &%1N-# 3F:).1&#
.):3"2-3)-?#,"&#'1@)&)'-#E%1#1/2-#&-#,"#
/)'-#/%@)()1&21#<"3"#:"3"&2)8"3#;"#<3-21(=
()*&#)&213&"()-&";#4#;"#)&21:3"()*&#'1#;"/#
<13/-&"/# .):3"&21/# 4# 31@%:)"'"/# "#
P-;-.A)"C#Q1#;"#.)/."#."&13"#/1X";"&#
E%1# 1/2"/# .1')'"/# ,"&# ("31()'-# '1#
1&@-E%1# ')@131&()";# <"3"# ;"# "21&()*&# 4#
<3-21(()*&# '1# 1/2"# <-A;"()*&# 4# &-# ,"#
21&)'-#1&(%1&23"#1;#(-&21>2-#'1;#(-&@;)(=
2-# "3."'-# 1&# P-;-.A)"C# 7)# A)1&# <-3#
",-3"#&-#&-#,"&#<31/1&2"'-#&)&:d&#<3-=
41(2-#@-3.";?#/1#(311#E%1#/1#1/2"39&#31"=
;)8"&'-# (-&N13/"()-&1/# (-&# 1;# :-A)13&-#
<"3"# '1@)&)3# (*.-# (-&/-;)'"3# ;"# <-;B2)("#
.):3"2-3)"# "# ;-/# 1/29&'"31/# )&213&"()-=
&";1/# 1&# (-&/)'13"&'-# 1;# ;"# (-4%&2%3"#
N1&18-;"&"#4#:1&13"&'-#)&(1&2)N-/#<"3"#
1;#/1(2-3#<3)N"'-C#V-#-A/2"&21#;-#"&213)-3#
&-# <-'1.-/# '"3# .9/# '12";;1/# /-A31# 1;#
<"32)(%;"3#;)/2-#"/B#;"/#(-/"/#/13B"#<31N)/)=
A;1#E%1#/1"#."3(-#Y%3B')(-#/1#."&2%N)13"#

J%&"'-#"# ;-#"&213)-3?#1;#Q1(312-#]bi#<-3#
.1')-#'1;# (%";# /1# 1/2"A;1(1#1;# D/2"2%2-#
+1.<-3";#'1#I3-21(()*&#<"3"#.):3"&21/#
N1&18-;"&-/#@%1#1><1')'-#1;#b#'1#."38-#
'1# ]^]b?# 4# 2)1&1# %&"# N):1&()"# 1/2)."'"#
'1# ')18# "X-/C# !-# E%1# E%)131# '1()3# E%1#
/139#1;#."3(-#;1:";#<"3"#1;#'1/"33-;;-#'1#
;"#31:%;"()*&#'1#;"#<3-21(()*&#"#N1&18-=
;"&-/# 1&# P-;-.A)"C# D&# 1/21# 1/(1&"3)-?#
1/2".-/# "# ;"# 1/<13"# '1# E%1#6):3"()*&#
P-;-.A)"?#1&2)'"'#E%1#/1#,"39#("3:-#'1#
2-'"#;"#-<13"()*&#'1;#D/2"2%2-#+1.<-3";?#
1><)'"#;"#31:;".1&2"()*&?#<-3#.1')-#'1#
;"#(%";# /1#1/2"A;1(139#1;#<"/-#"#<"/-#4#
;"/#.1')'"/#<132)&1&21/#<"3"#,"(13#1Y1=
(%2"A;1# ;-/# A1&1@)()-/# (-&21&)'-/# 1&# 1;#
.1&()-&"'-#'1(312-C#

I-3#d;2).-#;"#!14#]bhi#'1#]^]b#1/2"A;1(1#
1;# &%1N-# ."3(-# .):3"2-3)-# :1&13";# <-3#
.1')-#'1#;"#(%";#/1#1/2"A;1(1&#;"/#'1@)&)=
()-&1/?#<3)&()<)-/#4# ;)&1".)1&2-/#<"3"# ;"#
31:;".1&2"()*&# 4# -3)1&2"()*&# <-;B2)("#
)&21:3";#.):3"2-3)"#'1;#D/2"'-#(-;-.A)"=
&-C#D/2"#;14#2)1&1#(-.-#@)&#<3)&()<";#1/2"=
A;1(13# ;-/#-AY12)N-/#4# ;)&1".)1&2-/#'1# ;"#
<-;B2)("# .):3"2-3)"# <"3"# <3-<1&'13# <-3#
%&"#.):3"()*&#/1:%3"#4#31:%;"3#"/B#(-.-#
%&#.1Y-3#&)N1;#'1#(";)'"'#'1#N)'"#'1# ;"#
<-A;"()*&# .):3"&21C# Q1/"33-;;"# 1Y1/#
21.92)(-/# ).<-32"&21/#(*.-# ;"#/-A13"=
&B"#&"()-&";?#'131(,-/#,%."&-/?#P--<1=
3"()*&#U&213&"()-&";#4#:-A13&"&8"#1&231#
;"/#1&2)'"'1/#'1#-3'1&#2133)2-3)";C#

J/B# ;"/# (-/"/# /13B"# <31N)/)A;1# E%1# 1/21#
."3(-# Y%3B')(-# /1# ."&2%N)13"# <"3"# ;-/#
<3*>).-/# "X-/C# V-# -A/2"&21?# (-&# 1;#
(".A)-#'1#a-A)13&-#4#;"#&%1N"#"'.)&)/=
23"()*&#1/#<3-A"A;1#E%1#1>)/2"&#(".A)-/#
"')()-&";1/# 1&# 1;# <3*>).-# (%"23)1&)-C#



$(&',! 0;24/)$! 8! %+,/-+(/$9! G6'!
-',:+,! /,)/&',)/+! ',! .+-'(/+!
./:(+-$(/+!,+)/$,+4>!

a>!IL')-6+(!'%-6&/$%!%$2('!0($L'%/$H
,'%! G6'! %'+,! )$,%/&'(+&+%! )$.$!
&'!6-/4/&+&!$!2','L/)/$!0+(+!'4!0+J%9!
$!G6'!0($.6'5+,!'4!L$(-+4')/./',-$!
&'!4+!)$.6,/&+&!&'!/,5'%-/:+&$('%!
',!'4!0+J%>!

Q>! I%-6&/+(! 8! %6:'(/(! 4+%! P$,+%! &'4!
-'((/-$(/$!,+)/$,+4!)68$!&'%+(($44$!%'!
)$,%/&'('! 0(/$(/-+(/$! 8! )$,5',/',-'!
0$(! 4+%! +6-$(/&+&'%! ,+)/$,+4'%9!
0+(+!+6-$(/P+(!'4!/,:('%$!&'!'K-(+,H
3'($%! )$,! &'-'(./,+&+%! '%0')/+4/H
&+&'%>!

\>!C$$(&/,+(!'%-6&/$%!8!0($0$,'(!+4!
V/,/%-'(/$! &'! 4+! <($-'))/@,! M$)/+49!
(')$.',&+)/$,'%!',!('4+)/@,!)$,!4+!
0($0$()/$,+4/&+&! &'! -(+2+3+&$('%!
'K-(+,3'($%! ',! 4$%! -7(./,$%! &'! 4$%!
+(-J)64$%!]Q!8!]\!&'4!C@&/:$!M6%-+,H
-/5$! &'4! F(+2+3$9! 8! &'.1%! ,$(.+%!
5/:',-'%>!

T>! IL')-6+(! '%-6&/$%! )$.0+(+-/5$%!
&'!4+!0$4J-/)+!./:(+-$(/+!)$4$.2/+,+!
)$,!$-($%!I%-+&$%>!

]>!B+)'(!6,!%':6/./',-$!+!4$%!+)6'(H
&$%!$!-(+-+&$%!8!&'.1%!)$.0($./H
%$%! /,-'(,+)/$,+4'%! +&G6/(/&$%! 0$(!
C$4$.2/+9!)$,!/,)/&',)/+!',!'4!-'.+!
./:(+-$(/$9!0+(+!5'4+(!0$(!%6!+04/)+H
)/@,>!A%J!)$.$!-+.2/7,9!+! 4+!(':4+H
.',-+)/@,! /,-'(,+! ',! .+-'(/+!
./:(+-$(/+9! )$,! '4! L/,! &'! './-/(! 4+%!
(')$.',&+)/$,'%! ,')'%+(/+%! 0+(+!
%6!&'2/&+!+04/)+)/@,>!

"S>!M6:'(/(!4+%!0+6-+%!0+(+!4+!L/3+)/@,!
8!)$$(&/,+)/@,!&'!4+!0$4J-/)+!./:(+H
-$(/+>

R>! C$$(&/,+(! '%-6&/$%! ('4+)/$,+&$%!
)$,! 4+%! ,')'%/&+&'%! %$)/+4'%9!
&'.$:(1L/)+%9!')$,@./)+%9!)/',-JL/H
)+%9! )64-6(+4'%9! &'! %':6(/&+&9! &'!

D/2"# P-.)/)*&# @%1# (31"'"# .1')"&21# 1;#
Q1(312-# b]h_#'1# ]^^h?# (-.-#%&# *3:"&-#
<"3"# ;"#(--3')&"()*&#4#-3)1&2"()*&#1&# ;"#
1Y1(%()*&# '1# ;"# <-;B2)("# .):3"2-3)"# '1;#
<"B/C# Q1# "(%13'-# (-&# 1;# .1&()-&"'-#
'1(312-?# 1;#6)&)/23-#'1#01;"()-&1/#D>21=
3)-31/?#-#/%#'1;1:"'-?#<31/)')39# ;"#P-.)=
/)*&# 4?# "/).)/.-?# F/2"# 1/2"39# )&21:3"'"#
<-3G#[)\#1;#6)&)/23-#'1;# U&213)-3#4#'1#L%/2)=
()"?#-#/%#'1;1:"'-W#[))\#1;#6)&)/23-#'1#01;"=
()-&1/# D>213)-31/?# -# /%# '1;1:"'-W# [)))\# 1;#
6)&)/23-#'1#Q1@1&/"#V"()-&";?#-#/%#'1;1=
:"'-W# [)N\# 1;# 6)&)/23-# '1# ;"# I3-21(()*&#
7-()";?#-# /%#'1;1:"'-W# [N\#1;#6)&)/23-#'1#
U&'%/23)"#4#P-.13()-?#-#/%#'1;1:"'-W#[N)\#
1;# Q)31(2-3# '1;# Q1<"32".1&2-# J'.)&)/=
23"2)N-#'1#71:%3)'"'#ÉQJ7=?# -# /%# '1;1=
:"'-W#[N))\#1;#Q)31(2-3#a1&13";#'1;#Q1<"3=
2".1&2-# V"()-&";# '1# I;"&1"()*&?# -# /%#
'1;1:"'-W#[N)))\#1;#Q)31(2-3#'1;#UP$D7?#-#/%#
'1;1:"'-W#[)>\#1;#Q)31(2-3#'1;#U(121>?#-#/%#
'1;1:"'-# 4# [>\# 1;# Q)31(2-3# '1# J/%&2-/#
P-&/%;"31/#4#P-.%&)'"'1/#P-;-.A)"&"/#
1&#1;#D>213)-3#'1;#6)&)/213)-#'1#01;"()-&1/#
D>213)-31/C#

Q1#"(%13'-#(-&#1;#"32B(%;-#c#'1;#Q1(312-#
b]h_#'1#]^^h?#;"#P-.)/)*&#V"()-&";#U&213=
/1(2-3)";# '1# 6):3"()*&?# 21&'39# ;"/#
/):%)1&21/# @%&()-&1/?# 31;"()-&"'"/# (-&#
"/%&2-/# .):3"2-3)-/?# /-A31# ;"/# (%";1/#
1@1(2%"39#31(-.1&'"()-&1/G#



Q1# "(%13'-# ";# Q1(312-# c^i]# '1;# hb# '1#
-(2%A31#'1#]^bb?#/-&#@%&()-&1/#'1#6):3"=
()*&#P-;-.A)"?#;"/#/):%)1&21/G#

2F(&)("#4#1/<1()";)8"'"?#A3)&'"&'-#/13N)=
()-/#'1#(";)'"'?#1&#1;#."3(-#'1#;"#P-&/2)=
2%()*&#4#;"#;14C#

D;# -AY12)N-# '1# 6):3"()*&# P-;-.A)"# 1/#
1Y13(13# ;"/# @%&()-&1/# '1# "%2-3)'"'# '1#
N):);"&()"# 4# (-&23-;# .):3"2-3)-# 4# '1#
1>23"&Y13B"# '1;# D/2"'-# P-;-.A)"&-?#
'1&23-#'1;#."3(-#'1#;"#/-A13"&B"#&"()-=
&";#4#'1#(-&@-3.)'"'#(-&# ;"/# ;141/#4# ;"#
<-;B2)("#E%1#1&# ;"#."213)"#'1@)&"#1;#a-=
A)13&-#V"()-&";C#

I"3"# 1;# '1/"33-;;-# '1# /%/# @%&()-&1/?#
6):3"()*&# P-;-.A)"# 2)1&1# (-.-# -AY12)=
N-/#1/23"2F:)(-/#;-/#/):%)1&21/G#

$-32";1(13# ;"/# (-.<121&()"/# 4# 1;#
'1/"33-;;-# )&21:3";#'1# ;-/# /13N)'-=
31/#<dA;)(-/#'1#6):3"()*&#P-;-.=
A)"#<"3"#'"3#31/<%1/2"#"#;"/#&1(1=
/)'"'1/# 4# 1><1(2"2)N"/# '1# &%1/=
23"/#<"321/#)&2131/"'"/C#

!-:3"3#E%1#;"#<;"2"@-3."#21(&-;*=
:)("#)&/2)2%()-&";#/1"#1@1(2)N"#<"3"#
@"();)2"3#4#-<2).)8"3#;"/#"(2)N)'"'1/#
.)/)-&";1/#4#'1#/-<-321#'1#;"#D&2)=
'"'C#

U.<;1.1&2"3#4#."&21&13#%&#7)/21=
."#U&21:3"'-#'1#a1/2)*&#E%1#(-&=
;;1N1# "#.1Y-3"3# 1;# '1/1.<1X-#'1#
;"#D&2)'"'C#

H"(1#<"321#'1;#6)&)/213)-#'1#01;"()-&1/#
D>213)-31/# '1# P-;-.A)"# 4# /%# .)/)*&# 1/#
1Y13(13#(-&23-;#(-.-#"%2-3)'"'#.):3"2-=
3)"#"#()%'"'"&-/#&"()-&";1/#4#1>23"&Y1=
3-/#1&#1;#2133)2-3)-#(-;-.A)"&-#'1#."&13"#

,A)91'&%$120)P(-(5,1%

b>! <('%',-+(! 0($06'%-+%! %$2('! 0($H
:(+.+%! 0+(+! )$4$.2/+,$%! G6'!
('-$(,+,!+4!0+J%>!

c>! <($0/)/+(! 0($:(+.+%! G6'! 0'(./H
-+,!4+!('!5/,)64+)/@,!&'!4$%!,+)/$,+H
4'%!)$4$.2/+,$%!)$,!'4!0+J%>

SU>!d(/',-+(!+!4$%!)$4$.2/+,$%!',!'4!
'K-'(/$(9!('%0')-$!&'!'%-(+-':/+%!',!
-$(,$! +! 4$%! &'(')*$%! &'! 4+! 0($-')H
)/@,!8!%':6(/&+&!%$)/+49!+!L/,!&'!0('H
%'(5+(! 4+! */%-$(/+! 4+2$(+4! 8! &'.1%!
2','L/)/$%! +! G6'! 06'&+,! +))'&'(!
4$%!-(+2+3+&$('%>!

SS>!I%-6&/+(!8!('5/%+(!4$%!+%6,-$%!G6'!
%$.'-+!+!%6!)$,%/&'(+)/@,!'4!V/,/%H
-'(/$! &'! X'4+)/$,'%! IK-'(/$('%! $! %6!
?'4':+&$>!

SR>! I%-6&/+(! 4$%! +%6,-$%! G6'! %'+,!
%$.'-/&$%! +! %6! )$,%/&'(+)/@,! 0$(!
+4:;,!$-($!./'.2($!&'!4+!C$./%/@,!
D+)/$,+4! O,-'(%')-$(/+4! &'! V/:(+H
)/@,>

Sa>! #+%! &'.1%! L6,)/$,'%! +)$(&'%!
)$,!4+%!'%-+24')/&+%!',!'4!0('%',-'!
+(-J)64$9! $! G6'! 0$(! %6! ,+-6(+4'P+!
)$,%/&'('!4+!./%.+!C$./%/@,!G6'!4'!
)$(('%0$,&',! ',! .+-'(/+! &'! './H
:(+)/@,!'!/,./:(+)/@,>=!



!"#J:1&()"#'1#;"#`V5#<"3"#;-/#01@%:)"=
'-/#1&#P-;-.A)"#23"A"Y"#'1/'1#b__l#1&#
1;# <"B/?# '1# ;"# ."&-# (-&# 1;# :-A)13&-?#
(-.%&)'"'1/?# -3:"&)8"()-&1/# '1# ;"#
/-()1'"'# ()N);# 4# ":1&()"/# '1# V"()-&1/#
5&)'"/?#<3-(%3"&'-#@-32";1(13#;-/#<3-(1=
').)1&2-/#'1#"/);-#<"3"#;"/#<13/-&"/#E%1#
/1#1&(%1&23"&#1&#&1(1/)'"'#'1#<3-21(=
()*&# )&213&"()-&";?# (-&23)A%41&'-# "# ;"#
<31N1&()*&#'1;# '1/<;"8".)1&2-# @-38"'-#
4#<3-21(()*&#'1#<13/-&"/#'1/<;"8"'"/#4#
312-3&"'"/?# :"3"&2)8"&'-# "/)/21&()"#
,%."&)2"3)"# 1&# ("/-/# '-&'1# 1;# D/2"'-/#
&-#21&:"#("<"()'"'#'1#31/<%1/2"?#-<2)=
.)8"&'-# <-;B2)("/# <dA;)("/# 31;"()-&"'"/#
(-&#/-;%()-&1/#'%3"'13"/?#"/B#(-.-#<3-=
.-N)1&'-#1;#'1/"33-;;-#'1;#."3(-#;1:)/;"=
2)N-#<"3"# ;"#<31N1&()*&# 4#<3-21(()*&#'1#
<13/-&"/# "<923)'"/# 4# 1&# 3)1/:-/# '1# /13#
"<"32)'"C#

HADA)R071*%*"#)?&1<%*%#)

%A)XP[86)P(-(5,1%

0'(./%$! &'! /,:('%$9! (':/%-($! &'!
'K-(+,3'($%! 8! 4$%! &'.1%! -(1./-'%! 8!
&$)6.',-$%! ('4+)/$,+&$%! )$,!
./:(+)/@,! 8! 'K-(+,3'(J+! G6'! %'+,!
+%/:,+&$%!+!4+!',-/&+&9!&',-($!&'!4+!
0$4J-/)+! G6'! 0+(+! -+4! 'L')-$! '%-+H
24'P)+!'4!e$2/'(,$!D+)/$,+4>!

Zf[!

SS>! C$$(&/,+(! )$,! '4! V/,/%-'(/$! &'!
X'4+)/$,'%!IK-'(/$('%9!4+!+&$0)/@,!8!
)6.04/./',-$! &'! 4$%! )$.0($./%$%!
/,-'(,+)/$,+4'%!&'4!I%-+&$!',!.+-'H
(/+!./:(+-$(/+>!Zf[=>!

"S>! A0$8+(! +4! V/,/%-'(/$! &'! X'4+)/$H
,'%!IK-'(/$('%!8!&'.1%!/,%-/-6)/$,'%!
&'4!I%-+&$!',!4+!L$(.64+)/@,!8!'3'H
)6)/@,!&'!4+!<$4J-/)+!V/:(+-$(/+>!

R>! I3'()'(! 4+! 5/:/4+,)/+! 8! '4! )$,-($4!
./:(+-$(/$! &'! ,+)/$,+4'%! 8! 'K-(+,H
3'($%!',!'4!-'((/-$(/$!,+)/$,+4>

a>!#4'5+(!'4!(':/%-($!&'!/&',-/L/)+)/@,!
&'!'K-(+,3'($%!8!'L')-6+(!',!'4!-'((/H
-$(/$!,+)/$,+4!4+!5'(/L/)+)/@,!./:(+H
-$(/+!&'!4$%!./%.$%>!

Q>!I3'()'(!L6,)/$,'%!&'!<$4/)J+!g6&/H
)/+49! ',! )$$(&/,+)/@,! )$,! 4+! L/%)+4J+!
:','(+4!&'!4+!D+)/@,9!0+(+!4+%!+)-/H
5/&+&'%! ('4+)/$,+&+%! )$,! '4! $23'-/H
5$! &'! 4+! ',-/&+&9! ',! 4$%! -7(./,$%!
'%-+24')/&$%!',!4+!4'8>!

\>! C+0-6(+(9! (':/%-(+(9! 0($)'%+(9!
+&./,/%-(+(! 8! +,+4/P+(! 4+! /,L$(.+H
)/@,! &'! )+(1)-'(! ./:(+-$(/$! 8! &'!
'K-(+,3'(J+!0+(+!4+!-$.+!&'!&')/%/$H
,'%! 8! )$,%$4/&+)/@,! &'! 0$4J-/)+%! ',!
'%-+!.+-'(/+>!

T>!h$(.64+(9!&/(/:/(9!)$$(&/,+(!8!'5+H
46+(! 4$%! 04+,'%9! 0($:(+.+%! 8! 0($H
8')-$%!',!.+-'(/+!&'!)$,-($4!./:(+H
-$(/$9! 'K-(+,3'(J+! 8! 5'(/L/)+)/@,!
./:(+-$(/$9! ',! &'%+(($44$! 8! &'! )$,H
L$(./&+&!)$,!4+!0$4J-/)+!./:(+-$(/+>

]>! IK0'&/(! 4$%! &$)6.',-$%! ('4+)/$H
,+&$%! )$,! )7&64+%! &'! 'K-(+,3'(J+9!
%+45$)$,&6)-$%!8!0(@(($:+%!&'!0'(H
.+,',)/+! 8! %+4/&+! &'4! 0+J%9! )'(-/L/H
)+&$!&'!.$5/./',-$%!./:(+-$(/$%9!



!""#$%&&'''(*16B+()+,&1)/)8;.*(!"8/D@G
!""#$%&&1)/)8;.*(.)8(.6"&0$&).890691)/)8;.*AD@H

!"#`U6#23"A"Y"#'1/'1#b_mi#1&#P-;-.A)"?#
A3)&'"&'-#"<-4-#2F(&)(-#";#:-A)13&-#1&#
;"# ).<;1.1&2"()*&#'1#<3-41(2-/#'1#";2-#
).<"(2-#/-()";?#;-/#(%";1/#,"&#A1&1@)()"=
'-#"#.9/#'1#(%"23-#.);;-&1/#'1#<13/-&"/#
1&# 1;# <"B/C# D&# 1/<1()";?# ;"# `U6# /1# ,"#
("3"(213)8"'-#<-3#/13# ;B'13#1&#P-;-.A)"#
1&#;"#1Y1(%()*&#'1#<3-41(2-/#E%1#A1&1@)=
()"&#"#;"#<-A;"()*&#1&#Ad/E%1'"#'1#<3-=
21(()*&# )&213&"()-&";?# .):3"&21# E%1#
312-3&"&?# .):3"&21/# ;"A-3";1/?# NB(2)."/#
'1# ;"# 23"2"# '1# <13/-&"/?# <13/-&"/# 1&#
/)2%"()*&#'1#'1/<;"8".)1&2-G#&)X-/?#&)X"/#
4# Y*N1&1/# '1/N)&(%;"'-/# '1# :3%<-/#
"3."'-/#);1:";1/?#'1/.-N);)8"'-/#N)&(%=
;"'-/#"#<3-(1/-/#'1#31)&21:3"()*&?#NB(2)=
."/# '1# ;-/# :3%<-/# "3."'-/# );1:";1/# 4#
'1/<;"8"'-/# "# ("%/"/# '1# '1/"/231/#
&"2%3";1/C#

J'1.9/#'1# ;-/#<3-:3"."/# 23"')()-&";1/#
'1#"21&()*&#";#@;%Y-#.):3"2-3)-#1&#1;#1>21=
3)-3?# 312-3&-#N-;%&2"3)-?#<31N1&()*&#'1# ;"#
23"2"# '1# <13/-&"/?# 31)&21:3"()*&# '1#
(-;-.A)"&-/# <3-(1'1&21/# '1# -23-/#
<"B/1/?# @-32";1().)1&2-# '1# ;"# ("<"()'"'#
:%A13&".1&2";#1&#;"#":1&'"#.):3"2-3)"?#
;"#`3:"&)8"()*&# ,"#')/1X"'-# /%/# "(2)N)=
'"'1/#1&#P-;-.A)"#<"3"#"21&'13#:3%<-/#
'1# <-A;"()*&# N)&(%;"'-/# "# ;"#.):3"()*&#
@-38"'"C #

P-&/)'13"&'-#E%1#P-;-.A)"#(%1&2"#(-&#
%&"# 31:%;"()*&# &-3."2)N"# 31()1&21# 4#
"(2%";)8"'"# 1&# ."213)"# '1# .):3"()*&?#
"/);-#4#31@%:)-?#<"3"#')()1.A31#'1#]^]]?#4#
&-#,"4#<3-41(2-/#'1#!14#1&#1;#P-&:31/-#

!"# @)&";)'"'#<3)&()<";#'1#1/2"#-3:"&)8"=
()*&#1/#23"A"Y"3#<"3"#"/1:%3"3#;"#<3-21(=
()*&#'1#;"/#<13/-&"/#31@%:)"'"/#4#/-;)()=
2"&21/# '1# "/);-?# <31N1&)3# 1;# '1/<;"8"=
.)1&2-# @-38"'-?# "/B# (-.-# "<-4"3# "# ;"/#
(-.%&)'"'1/# E%1# "(-:1&# "# <13/-&"/#
(-&#&1(1/)'"'#'1#<3-21(()*&C#Q1#"(%13=
'-#(-&#()@3"/#A3)&'"'"/#<-3#1/2"#1&2)'"=
'?UTV#P-;-.A)"#1/#1;#<"B/#E%1#,"#"(-:)'-#
"# ;"#."4-3# ("&2)'"'# '1# <13/-&"/# 31@%=
:)"'"/# 4# .):3"&21/# <3-N1&)1&21/# '1#
K1&18%1;"G#b?j#.);;-&1/C#J'1.9/?#jcm#.);#
(-;-.A)"&-/#,"&#312-3&"'-#'1#K1&18%1=
;"#"#P-;-.A)"C# U&')("&# 2".A)F&?#E%1#1&#
P-;-.A)"#,"4#.9/#'1#j#.);;-&1/#'1#<13=
/-&"/# '1/<;"8"'"/# )&213&"/?# '1# ;"/#
(%";1/# "<3->)."'".1&21# ic^# .);# ,"&#
/)'-# '1/<;"8"'"/# '1/'1# 1;# J(%13'-# '1#
I"8#1&#]^biC#

I"3"#]^]]?#JPV50#P-;-.A)"#(%1&2"#(-&#
bl#-@)()&"/#4#%&)'"'1/#'1#21331&-?#4#"<3-=
>)."'".1&21#cm^#23"A"Y"'-31/#E%1#31/=
<-&'1&# ";# 312-# ,%."&)2"3)-# :1&13"'-#
(-&#;"#;;1:"'"#'1#<-A;"()*&#<3-N1&)1&21#
'1#K1&18%1;"# (-&# &1(1/)'"'1/# '1# <3-=
21(()*&# )&213&"()-&";# 4# 31@%138"&# ;"/#
("<"()'"'1/#)&/2)2%()-&";1/#4#(-.%&)2"=
3)"/# <"3"# <31N1&)3# 1;# '1/<;"8".)1&2-#
)&213&-# 4# A3)&'"3# <3-21(()*&# "# ;"/# NB(2)=
."/C#

,A)B&'%01:%$120) >07"&0%$1(0%-)?%&%) -%#)
91'&%$1(0"#)y)B>9



JA) P(0$-/#120) #(,&") "-) %$$"#(_)
"E1$1"0$1%)F)&%?1*":)*")-(#)5"$%01#Y
5(#) 0%$1(0%-"#) "0) 5%7"&1%) *")
51'&%$120_)%#1-()?(-Z71$()F)&"E/'1()"0)
"-)?%Z#)*")"#7/*1(A

N)/"'-#1&#N)32%'#'1#/%#@"(%;2"'#')/(31()-=
&";#;-/#@%&()-&"3)-/#"%.1&2"&#1;#2F3.)&-#
'1# 31/<%1/2"# "# 1/2"/# /-;)()2%'1/# /)&#
&)&:d&#@%&'".1&2-#31";?#(-.<;1Y)8"&'-=
.%(,"/#N1(1/#;"#1/2"'B"#'1#;-/#1>23"&Y1=
3-/#1&#P-;-.A)"#-#;-/#23".)21/#E%1#2)1&1&#
<1&')1&21/C# D/2"# # /)2%"()*&# 1/# <1-3# 1&#
"/<1(2-/#(-.-#1;#"/);-#<-;B2)(-#4#31@%:)-#
<%1/#<"3"#1/2-/#&-#,"4#%&#2F3.)&-#;1:";#
1/2"A;1()'-#4#1/#%&#2F3.)&-#')/(31()-&";#
'1# ;"# 1&2)'"'?# 6)&)/213)-# '1# 01;"()-&1/#
D>213)-31/C# D&# 1/21# /1&2)'-#1/#')@B();# E%1#
<-'".-/#1/2"A;1(13#%&#2F3.)&-#1/2)."=
'-#'1#"(()*&#'1#;"#1&2)'"'#<"3"#E%1#1/"/#
<13/-&"/# <%1'"&# 31:%;"3)8"3/1# 1&#
P-;-.A)"C

J/B# ;"/# (-/"/?# /)# A)1&# ;"# &-3."2)N"# ,"#
(".A)"'-#4#,"#23"2"'-#'1#"'"<2"3/1#"#
;"/#&%1N"/#31";)'"'1/#E%1#3-'1"&#";#<"B/?#
Y%&2-#(-&# ;"/#')@)(%;2"'1/#.):3"2-3)"/#'1#
;"#31:)*&#4#-23-/#"/<1(2-/#'1#31;1N"&()"?#
1/#(-.<;)("'-#"((1'13#"#1/2-/#2)<-/#'1#
<13.)/-/# N)/"'-/# -# 1/2"2%2-/# (-&/)'1=
3"&'-#E%F# ;"/#1&2)'"'1/#"#("3:-#'1# ;-/#
.)/.-/# /-&# 1&2)'"'1/# ;).)2"'"/# 1&# /%#
("<"()'"'#'1#"(2%"()*&C#D&#1/21#/1&2)'-#
&%1/23"# 31(-.1&'"()*&# <"3"# 2-'"/# ;"/#
<13/-&"/#E%1#E%)13"&#"((1'13#"#%&-#'1#
;-/#.1("&)/.-/#"(9#1/2"A;1()'-/#1/#E%1#
<31<"31&# ;"# '-(%.1&2"()*&#E%1# /-;)()2"#
;"#1&2)'"'#<"3"#("'"#%&-#'1#;-/#239.)21/?#
4# %&"# N18# ;"# '-(%.1&2"()*&# 1/2F# (-.=
<;12"# )&)()1&# ;"#/-;)()2%'C#J')()-&";.1&21?#
1/#).<-32"&21#E%1#)&)()1&#("'"#%&-#'1#;-/#
239.)21/# (-&# 1;# /%@)()1&21# 2)1.<-# <"3"#
E%1# <%1'"&# <31N13# 1/2"/# 1>21&/)-&1/#
)&Y%/2)@)("'"/#'1#;"/#1&2)'"'1/#31/<1(2-#"#
;-/#2F3.)&-/#'1#"(1<2"()*&#'1#;"/#/-;)()=
2%'1/C#

'1# ;"# 01<dA;)("# /-A31# 1/2-/# "/%&2-/?# 1/#
')@B();#E%1#,"4"#%&"#.-')@)("()*&#&-3."=
2)N"# 1&# 1;# (-32-# <;"8-C# 7)&# 1.A"3:-?# 1&#
3"8*&#"#E%1#1;#Q1(312-#]bi#'1#]^]b#4# ;"#
01/-;%()*&# mcll# '1# ]^]]# /-&# 31()1&21/?#
",-&'"31.-/# 1&# 1;;"/# '1# ;"# /):%)1&21#
."&13"G

01/<1(2-#";#"((1/-?#1@)()1&()"#4#3"<)'18#
'1#;-/#.1("&)/.-/#&"()-&";1/#1&#."21=
3)"# '1#.):3"()*&# 1/# %&# 21."#E%1# /1# ,"#
(-.<;1Y)8"'-# '1/<%F/# '1;# P`KUQ=b_C#
+-'-/# ;-/# <3-(1/-/# '1# .):3"()*&?# "/);-#
<-;B2)(-#4#31@%:)-#1&#1;#<"B/#'1<1&'1&#'1#
1&2)'"'1/# <dA;)("/# E%1# &-# /-;".1&21#
2)1&1&# "# ("3:-# 1/2-/# <3-(1/-/# /)&-# %&"#
.%;2)<;)()'"'#'1#239.)21/#"#;-/#E%1#'1A1&#
'1# 31/<-&'13# 1&# 2F3.)&-/# ;1:";1/C# D/2-#
,"#,1(,-#E%1#1;#"((1/-#&-#/1"#2"&#39<)'-#
4#1@1(2)N-#(-.-#;-/#.):3"&21/#31E%)131&C#
!"# <"&'1.)"# '1;# P`KUQ=b_?# (-.<;1Y)8*#
;"#/)2%"()*&?#<%1/#,%A-#%&#"%.1&2-#1&#;"/#
/-;)()2%'1/#4#%&"#')/.)&%()*&#1&#;-/#@%&=
()-&"3)-/# E%1# '1A1&# "21&'13;"/# <-3# ;-#
E%1#"(2%";.1&21#<-("/#N1(1/#;-/#2F3.)=
&-/#;1:";1/#1/29&#(%.<;)F&'-/1C#

01/<1(2-#"#;-/#21."/#1&#."213)"#'1#N)/"=
'-/#"21&')'-/#<-3#1;#6)&)/213)-#'1#01;"=
()-&1/#D>213)-31/#'1#P-;-.A)"?#/)#A)1&#;"#
01/-;%()*&#mcll#'1#]^]]#4#/1X";"#E%1
2)1&1&#%&#2F3.)&-#'1#h^#'B"/#(";1&'"3)-#
<"3"#'"3#31/<%1/2"#"#;"/#/-;)()2%'1/#'1#



I-3#d;2).-?#2".A)F&#1/#).<-32"&21#.1&=
()-&"3#E%1#1&#("/-#'1#E%1#;"/#1&2)'"'1/#
/1"&#/1#2"3'1&#.9/#'1#;-#&1(1/"3)-#1&#;"#
1><1')()*&# '1# ;-/# '-(%.1&2-/# <-'39&#
"((1'13#"#%&-#'1#;-/#.1("&)/.-/#23"&/)=
2-3)-/#<"3"#;"#1/2"'B"#31:%;"3#1&#P-;-.=
A)"?#(-.-#;-#/-&#;-/#/";N-(-&'%(2-/#-#;"#
1>21&/)*&# '1;# <13.)/-# '1# <13."&1&()"#
E%1#@%1#1><;)("'-#1&#1/21#'-(%.1&2-C



E)-+"%C,("



E)-+"%C,("
D/21#)&@-3.1#2)1&1#(-.-#-AY12)N-#)&')("3#
(%";1/#/-&#;"/#31:%;"()-&1/#.):3"2-3)"/#4#
1;#."3(-#&-3."2)N-#N):1&21#E%1#"<;)("&#
"# ;-/#N1&18-;"&-/#E%1#'1/1"&#.):3"3#"#
P-/2"# 0)("C# J/B# (-.-?# 1/2"A;1(13# ;-/#
.1')-/# 4# <3-(1/-/# (-&# ;-/# E%1# ;-/#
.)/.-/# (%1&2"&# 1&# 2133)2-3)-# &"()-&";C#
D/2-# (-&# 1;# @)&# '1# '1/(3)A)3# 2-'-/# ;-/#
31E%)/)2-/# E%1# /1# '1A1&# (%.<;)3# 1&#
(%"&2-#"#;"/#("21:-3B"/#.):3"2-3)"/C

Q1#"(%13'-#(-&#;-/#'"2-/#'1;#J;2-#P-.)=
/)-&"'-#'1#;"/#V"()-&1/#5&)'"/#<"3"#;-/#
01@%:)"'-/#[JPV50\#<"3"#"A3);#'1;#]^]]?#
,"AB"#"<3->)."'".1&21#]_C_#.);# N1&1=
8-;"&-/# 1&# P-/2"# 0)("?# 1/"# ()@3"# 31<31=
/1&2"#%&"#/%."#'1# 31@%:)"'-/?#.):3"&=
21/# 4# /-;)()2"&21/# '1# "/);-# N1&18-;"&-/#
31<-32"'-/#<-3#;"#Q)31(()*&#'1#6):3"()*&#
4#D>23"&Y13B"C#

@A)6"#/5"0)";"$/71<()

DA)9%&$();/&Z*1$()51'&%7(&1()

DA@A)P(0#1*"&%$1(0"#)'"0"&%-"#)F)$(0Y
7"b7()0%$1(0%-)

DAD)[(&5%71<%)0%$1(0%-)#(,&")51'&%Y
$120)F)*"&"$4(#)*")-(#)51'&%07"#)

%A)[(&5%71<%#)F)?&"&&('%71<%#)"#?"Y
$1%-"#) ?%&%) "-) $%#() *") -%) 51'&%$120)
<"0":(-%0%A)

Q)31(23)(1/# a1&13";1/# '1# K)/"/# '1#
U&:31/-# 4# I13."&1&()"# <"3"# V-#
0 1 / ) ' 1 & 2 1 /#
[Qa=^^bj=^l=]^]]=Qa=5K\C

P)3(%;"3#/-A31#;)&1".)1&2-/#<"3"#;"#
"<;)("()*&#'1;#"/1:%3".)1&2-#(-&=
23)A%2)N-# /1:d&# 1;# 01:;".1&2-# '1;#
J/1:%3".)1&2-# K-;%&2"3)-# 4# J/1=
:%3".)1&2-#'1#6):3"&21/?#1&#(-&=
(-3'"&()"#(-&# ;"#!14#V-#jlic?#!14#
a1&13";#'1#6):3"()*&#4#D>23"&Y13B"#
[a$=^__m=]^]]\C#

01/-;%()*&# /-A31# ;-/# ;)&1".)1&2-/#
<"3"#;"#/-;)()2%'#'1#K)/"#<"3"#N1&1=
8-;"&-/# 1&# P-/2"# 0)("#
[Qa=^^^]=^]=]^]]=Qa\C

01/-;%()*&# /-A31# ;-/# ;)&1".)1&2-/#
<"3"#;"#/-;)()2%'# # '1# N)/"# <"3"#
N1&18-;"&-/# 1&# P-/2"# 0)("#
[Qa=^^^b=^]=]^]]=Qa=JL\

01/-;%()*&#'1#;"#Q)31(()*&#V"()-&";#
'1# V-2"3)"'-# 1&# 31(-&-().)1&2-#
<"3"# ;-/#N1&18-;"&-/?#<"/"<-321#4#
'-(%.1&2-#'1#N)"Y1C#

P)3(%;"3#/-A31#;"#1.)/)*&#'1;#'-(%=
.1&2-# '1# N)"Y1# <-3# <"321# '1# ;"#
Q)31(()*&#'1#6):3"()*&#4#D>23"&Y1=
3B"#1&#P-/2"#0)("#<"3"#N1&18-;"&-/C

P)3(%;"3# /-A31# '-(%.1&2-/# 1.)2)=
'-/# <-3# 5&)'"'# '1# 01@%:)-#
[Qa=^h=^]=]^]b\C

01/-;%()*&#'1#;"#Q)31(()*&#V"()-&";#
'1#V-2"3)"'-#<-3#1;#31(-&-().)1&2-#
'1# <"/"<-321# N1&()'-/# <"3"# ;-/#
N1&18-;"&-/#1&#P-/2"#0)("C

<A

G,H

G,,H

G,,,H

G,9H

G9H

G9,H

G9,,H

G9,,,H



<"B/?#;-#(%";?#/*;-#"<;)("#<"3"#&"()-=
&";1/# '1# K1&18%1;"# E%1# ,"4"&#
)&:31/"'-#";#<"B/#"&21/#'1#;"#<%A;)=
("()*&#'1# ;"# 31/-;%()*&#.1&()-&"=
'"W#1/#'1()3#E%1#,"4"&#)&:31/"'-#";#
<"B/# "&21/# '1;# ]b# '1# -(2%A31# '1#
]^b_C#

7139&#"(1<2"'-/#1&#;"/#/-;)()2%'1/#
'1#N)/"#'1#;"/#<13/-&"/#&"()-&";1/#
'1# K1&18%1;"# ;-/# (132)@)("'-/# '1#
"&21(1'1&21/#<1&";1/#1.)2)'-/#<-3#
<"321#'1#;"#"%2-3)'"'#-@)()";#N1&1=
8-;"&"#E%1#/1"&#1&N)"'-/#";#2)2%;"3#
NB"# (-331-# 1;1(23*&)(-?# (-&# @)3."#
'):)2";#'1;# @%&()-&"3)-#(-.<121&21#
<13-# E%1# ("318("&# '1# ;"# @-3.";)=
'"'#'1#;"#"<-/2);;"?#/)1.<31#E%1#/1#
'1.%1/231# ;"# '1A)'"# N13)@)("()*&#
<-3# <"321# '1# ;"# D.A"Y"'"# '1#
K1&18%1;"# "(31')2"'"# 1&# P-/2"#
0)("?# (-&@-3.1# "# ;"# )&@-3."()*&#
-@)()";#E%1#(-&/21#1&#;"#<9:)&"#Z1A#
'1;#6)&)/213)-#'1;# U&213)-3#4#L%/2)()"#
'1#1/1#<"B/C

I31/1&2"3#/%#<"/"<-321#(-&#%&#'B"#
'1#N):1&()"C

Q)/<-&13#'1#b^^#'*;"31/#1&#1@1(2)N-#
<-3#<13/-&"C#I-3#("'"#.1/#'1#2%3)/=
.-C#[.-/23"3#"&21#1;#@%&()-&"3)-#'1#
.):3"()*&\#

Q)/<-&13# '1;# (-.<3-A"&21# '1#
N"(%&"#'1#@)1A31#"."3);;"C

+1&13#A-;12-#'1#312-3&-C

m1#%)*")3/&1#5(_)7&Q0#17()F)<Z0$/Y
-()E%51-1%&A

[()7"0"&)15?"*15"07()*")10'&"#()
%-)7"&&17(&1()0%$1(0%-A

I"3"#1@1(2-/#'1#(-&23-;#.):3"2-3)-#
/1# "(1<2"39# 1;# <"/"<-321# 4# /%#
(-331/<-&')1&21# <3*33-:"?# ,"/2"#
(-&#%&#'B"#'1#N):1&()"C

71#"(1<2"# ;"#<3*33-:"#"%2-.92)("#
'1#;-/#<"/"<-321/#N1&18-;"&-/#<-3#
()&(-# "X-/?# "# <"32)3# '1# /%# N1&()=
.)1&2-?#(-.-#'-(%.1&2-#'1#N)"Y1#
N9;)'-?#<"3"#1;#)&:31/-#-#1:31/-#'1;#

!"/# /-;)()2%'1/# '1# 01(-&-().)1&2-# '1#
(-&')()*&#'1#01@%:)"'-#<-'39&#/13#<31=
/1&2"3#1&#;-/#<%1/2-/#@3-&213)8-/#,"A);)2"=
'-/#<"3"#1;#)&:31/-#)&213&"()-&";#'1#<13=
/-&"/#";#<"B/C#7)&#1.A"3:-?#;"/#<13/-&"/#
E%1#<3121&'"&#/-;)()2"3#31@%:)-#<-/213)-3#
"#/%#1&23"'"#"#P-/2"#0)("?#'1A139&#"<13=
/-&"3/1# /)&# &1(1/)'"'# '1# ()2"?# "# ;"#
5&)'"'#'1#01@%:)-?#'1#;%&1/#"#N)13&1/#'1#
l#".#"#bb#".C

J/).)/.-?#;"#Qa6D#"%2-3)8"#1;#)&:31/-#";#
<"B/#4#;"#<13."&1&()"#1&#F;?#'1#<13/-&"/#
1>23"&Y13"/?#.1')"&21#("21:-3B"/#.):3"=
2-3)"/# 1/<1()";1/?# (-&# 1;# @)&# '1# 31:%;"3#
/)2%"()-&1/#.):3"2-3)"/#E%1?#<-3#/%#&"2%=
3";18"?#31E%)13"&#%&#23"2".)1&2-#')@131&=
21#'1;#31/2-#'1#;"/#("21:-3B"/#.):3"2-3)"/C

I"3"# ("21:-3B"/# 1/<1()";1/# '1# H%."&)=
'"'?#'1&23-#'1#;"/#(%";1/#/1#1&(%1&23"&#
;"#/-;)()2%'#'1#31@%:)-#4#"/);-?#/1#'1A139&#
"<-32"3#;-/#/):%)1&21/#'-(%.1&2-/G##

DAGA$+(,&") -(#) ?&($"#(#) *") "07&%*%)
7"5?(&%-)"0)"-)?%Z#)"0)$/"#7120)

%A) 6"a/1#17(#) 7"5?(&%-"#) ?%&%) -%)
<1#17%)*"-)?%Z#)?(&)71"5?(#)?&(-(0'%Y
*(#)#10)?(#1,1-1*%*)*")"#7%,-"$151"0Y
7()?"&5%0"07")

1A

G,H

G,,H

<A

G,,,H

G,9H

G9H

G9,H

G9,,H

G9,,,H



01&2)/2"#4#'1<1&')1&21/C

+F(&)(-#1/<1()";)8"'-#4#/%/#Q1<1&=
')1&21/C

KB&(%;-#(-&#P*&4%:1#P-/2"33)(1&/1C

J'1.9/# '1# ;"/# ("21:-3B"/# '1# H%."&)=
'"'?#;"#Qa6D#1/2"A;1(1#-23"/#("21:-3B"/#
.):3"2-3)"/# <-3# ;"/# (%";1/# ;"/# <13/-&"/#
&"()-&";1/# '1# K1&18%1;"# <-'39&# -<2"3#
'1# (%.<;)3# (-&# ;-/# 31E%)/)2-/?# 1&231# ;"/#
(%";1/#1/29&G

6"#1*"0$1%) 7"5?(&%-C) ;"# Qa6D#
-2-3:"39# %&"# "%2-3)8"()*&# '1#
)&:31/-# 4# <13."&1&()"# <-3# %&#
2)1.<-#'1@)&)'-?#/%<13)-3#"#&-N1&=
2"#'B"/#4#,"/2"#<-3#'-/#"X-/?#<3-=
33-:"A;1?#"#E%)1&1/#/1#1&(%1&231&#
(-.<31&')'-/# 1&# ;"/# /):%)1&21/#
/%A("21:-3B"/C#

P)1&2B@)("?# I3-@1/)-&";?# I"/"&21# 4#
Q1<1&')1&21/C

P-331/<-&/";# 4# I13/-&"# '1# J:1&=
()"/#'1#V-2)()"/#4#/%/#Q1<1&')1&21/C

Q1<-32)/2"/#4#/%/#Q1<1&')1&21/C

DY1(%2)N-?# 01<31/1&2"&21?# a131&21?#
I13/-&"# +F(&)(-# 4# /%/# Q1<1&')1&=
21/C

D.<;1"'-/# D/<1()";)8"'-# <-3#
P%1&2"#I3-<)"#4#/%/#Q1<1&'1&()"C

D.<;1"'-#D/<1()";)8"'-#1&#31;"()*&#
'1#Q1<1&'1&()"# 4# /%/#Q1<1&')1&=
21/C

U&N13/)-&)/2"#4#'1<1&')1&21/C

I1&/)-&"'-/#4#'1<1&')1&21/C

01;):)-/-#4#'1<1&')1&21/C

D/#).<-32"&21#.1&()-&"3#E%1?#;"#)&(;%/)*&#
'1#;"#)&@-3."()*&#'1;#.):3"&21#N1&18-;"=
&-# 1&# 1;# 01:)/23-# n&)(-# '1# 6):3"&21/#
K1&18-;"&-/# &-# .-')@)("# /%# 1/2"2%/#
.):3"2-3)-?# &-# ;1# -2-3:"# A1&1@)()-/# -#
@"(%;2"'1/# 1&# 1;# 2133)2-3)-# &"()-&";?# &)#
1E%)N";1# ";# 31(-&-().)1&2-# '1# ;"# (-&')=
()*&#'1#31@%:)"'-#-#"/);"'-C
####
I-3#-23-#;"'-?#1/21#1/2"2%2-#31:%;"#1;#I13=
.)/-#<-3#I3-21(()*&#+1.<-3";#[II+\#<"3"#
.):3"&21/#N1&18-;"&-/?#1;#(%";#1/#%&#.1=
("&)/.-# '1# 31:%;"3)8"()*&# .):3"2-3)"# 4#
'-(%.1&2-#'1#)'1&2)@)("()*&?#E%1#"%2-3)=
8"#"#;-/#.):3"&21/#N1&18-;"&-/#"#<13."=
&1(13# 1&# 1;# 2133)2-3)-# &"()-&";# 1&# (-&')=
()-&1/# '1# 31:%;"3)'"'# .):3"2-3)"# 1/<1=
()";1/C# !-# "&213)-3?# <13.)21# E%1# ;-/#
.):3"&21/# N1&18-;"&-/# 1Y138"&# '%3"&21#
/%#N):1&()"?#(%";E%)13#"(2)N)'"'#%#-(%<"=
()*&# ;1:";# 1&# 1;# <"B/?# )&(;%)'"/# "E%1;;"/#
E%1#/1#'1/"33-;;1&#1&#N)32%'#'1#%&"#N)&(%=
;"()*&#-#'1#(-&23"2-#;"A-3";C#

I"3"#"((1'13#"#;"#-A21&()*&#'1;#I13.)/-#
<-3#I3-21(()*&#+1.<-3";?#31/%;2"#&1(1/"=
3)-#E%1#;1#.):3"&21#N1&18-;"&-#31d&"#;-/#
/):%)1&21/#31E%)/)2-/G##

%

<A

1A

G,H

G,,H

G,,,H

G,9H

G9H

G9,H

G9,,H

G,@H

G9,,,H

bA

b1A

b1A

G@H

G@,H

G@,,H



I"3"#-<2"3#<"3"# ;"/#("21:-3B"/#.):3"2-=
3)"/# 1/<1()";1/# "&21/# .1&()-&"'"/# ;"#
Qa6D#/1#"<;)("39&#;-/#/):%)1&21/#A1&1@)=
()-/G#

J32)/2"?#Q1<-32)/2"#1#U&21:3"&21#'1#
D/<1(29(%;-/#<dA;)(-/?#I3-@1/)-&";#
4#+F(&)(-/#U&N)2"'-/C

D/2%')"&21?# U&N1/2):"'-3?# Q-(1&21#
4#K-;%&2"3)-C

Q1<1&')1&21/#'1#1/2%')"&21/C

H)Y-# -# ,)Y"# ":1&21# ')<;-.92)(-?#
@%&()-&"3)-# (-&/%;"3# 4# '1;1:"'-#
'1#.)/)*&#)&213&"()-&";C

U&N)2"'-#'1;#1/2"'-?#)&/2)2%()-&1/#4#
<-3#3"8-&1/#'1#/1:%3)'"'#<dA;)("C

I13/-&"#.1&-3#'1# 1'"'#E%1# /1"#
31<31/1&2"'-#<-3#1;#IJVUC

I13/-&";#'1#23"&/@131&()"C

I13/-&";#<"3"#/13N)()-/#'1#."&21=
&).)1&2-# <31N1&2)N-# 4# (-331(2)N-#
'1#:1/2)-&1/#<-/2#N1&2"C

K)/)2"&21#'1#&1:-()-/C

KB&(%;-# (-&#(-/2"33)(1&/1?# NB&(%;-#
#(-&#31/)'1&21#<13."&1&21#4#31/)=
'1&21# 21.<-3";?#NB&(%;-#(-&#2%2-3#
-# (%3"'-3?# NB&(%;-# (-&# )&N1/2):"=
'-3?#'-(1&21?#<3-@1/)-&";#4#N-;%&=
2"3)-C

P%7"'(&Z%#) R#?"$1%-"#C) ;"# Qa6D#
<-'39#"%2-3)8"3#1;#)&:31/-#";#<"B/#4#
;"#<13."&1&()"#1&#F;?#'1#<13/-&"/#
1>23"&Y13"/?# .1')"&21# ("21:-3B"/#
.):3"2-3)"/# 1/<1()";1/?# (-&# 1;# @)&#
'1#31:%;"3#/)2%"()-&1/#.):3"2-3)"/#
E%1#31E%)13"&#%&#23"2".)1&2-#')@1=
31&21#<-3#/%#&"2%3";18"C#

,

KB&(%;-#(-&#)&N1/2):"'-3?#'-(1&21?#
<3-@1/)-&";#4#N-;%&2"3)-#'1#)&/2)2%=
()*&#31:)/23"'"C

KB&(%;-# (-&# 31/)'1&21#<13."&1&=
21C

KB&(%;-#(-&#31/)'1&21#21.<-3";C

KB&(%;-#(-&#2%2-3#-##(%3"'-3C

+3"A"Y"'-3#'1#-(%<"()*&#1/<1(B=
@)("#<-3#(%1&2"#<3-<)"#(-&#&1:-=
()-#'1A)'".1&21#(-&/2)2%)'-C

+3"A"Y"'-3#'1#-(%<"()*&#1/<1(B=
@)("# <"3"# 23"A"Y"3# (-&# <13/-&"#
@B/)("#[1.<;1"'-#["\#'-.F/2)(-["\C

+3"A"Y"'-3#'1#-(%<"()*&#1/<1(B=
@)("# <"3"# 23"A"Y"3# (-&# <13/-&"#
Y%3B')("C

+3"A"Y"'-3# ;):"'-# "# %&# <3-41(2-#
1/<1(B@)(-# 4# <3-41(2-/# '1# )&213F/#
<dA;)(-C

+3"A"Y"'-3#21.<-3";C

71#"(1<2"#;"#<3*33-:"#"%2-.92)("#
'1# ;-/# <"/"<-321/# N1&18-;"&-/#
<-3#()&(-#"X-/?#"#<"32)3#'1#/%#N1&=
().)1&2-?# (-.-# '-(%.1&2-# '1#
N)"Y1# N9;)'-?# <"3"# 1;# )&:31/-# -#
1:31/-#'1;#<"B/?#;-#(%";?#/*;-#"<;)("#
<"3"#&"()-&";1/#'1#K1&18%1;"#E%1#
,"4"&#)&:31/"'-#";#<"B/#"&21/#'1;#
]b#'1#-(2%A31#'1#]^b_C#



4# '131(,-/# [)&')N)'%";1/# 4# /-()";1/\# E%1#
;-/#(-/2"33)(1&/1/?#(-&#;"/#1>(1<()-&1/#4#
;).)2"()-&1/# E%1# ;"# P-&/2)2%()*&# 4# ;"/#
;141/#1/2"A;1(1&?#;-#(-.-#1/#;"#).<-/)A);)=
'"'#'1#;-/#1>23"&Y13-/#'1#)&213N1&)3#1&#;-/#
"/%&2-/#<-;B2)(-/#'1;#<"B/C

!-/# 1>23"&Y13-/# E%1# 31/)'"&# 1&# 1;# <"B/#
1/2"39&#/-.12)'-/#"#;"#Y%3)/')(()*&#'1#;-/#
23)A%&";1/#'1#Y%/2)()"#4#"# ;"/#"%2-3)'"'1/#
'1#;"#01<dA;)("?#/)&#E%1#<%1'"&#-(%33)3#"#
;"#NB"#')<;-.92)("?#/";N-#;-#E%1#')/<-&:"&#
;-/#(-&N1&)-/#)&213&"()-&";1/C

V%1/23"#<3)&()<";#31(-.1&'"()*&#<"3"#1;#
("/-# '1# ;-/# N1&18-;"&-/# E%1# '1/11&#
N)"Y"3#"#P-/2"#0)("#(-&#1;#@)&#'1#-A21&13#
%&"# '1# 31/)'1&()"# 21.<-3";# -# 1/<1()";#
'1A139&# 23"13# (-&/):"# 2-'-/# ;-/# 31E%)/)=
2-/# 1/<1(B@)(-/# '1# ')(,"# ("21:-3B"W#
2-."&'-# /)1.<31# 1&# (-&/)'13"()*&# ;-/#
A1&1@)()-/# -2-3:"'-/#"# 2-'"/# ;"/#<13/-=
&"/#N1&18-;"&-/#<-3#;"#Q)31(()*&#a1&13";#
'1#6):3"()*&#4#D>23"&Y13B"?#'1#(-&@-3.)=
'"'#(-&#;-/#"32B(%;-/#bb#'1#;"#P-&/2)2%()*&#
I-;B2)("?#bb#'1#;"#!14#a1&13";#'1#;"#J'.)=
&)/23"()*&#IdA;)("?#"32B(%;-/#b?#]?#h?#bh#)&()=
/-/#b\#4#h^\?#"32B(%;-#cl#4#/1:%&'-#<933"@-#
'1;# "32B(%;-# lb# '1# ;"# !14# a1&13";# '1#
6):3"()*&#4#D>23"&Y13B"#jlicC#

Q1# (-&@-3.)'"'# (-&# 1;# "32B(%;-# b_# '1# ;"#
P-&/2)2%()*&#I-;B2)("#'1#P-/2"#0)("#2-'-/#
;-/#1>23"&Y13-/#2)1&1&#;-/#.)/.-/#'1A131/#

OA)!"&"$4(#)F)*","&"#)*")-(#)<1#17%07"#)
7"5?(&%-"#)"0)"-)R#7%*()*")"#7/*1()

PA)6"$(5"0*%$1(0"#)

!"#N):1&()"#'1#;-/#(132)@)("'-/#'1#
&"().)1&2-#/139#)&'1@)&)'"C#

!"#N):1&()"#'1#;-/#(132)@)("'-/#'1#
."23).-&)-#/139#)&'1@)&)'"C#

!"#N):1&()"#'1#;-/#(132)@)("'-/#'1#
"&21(1'1&21/# <1&";1/# "<-/2);;"=
'-/# /139# '1# %&# "X-?# (-&2"'-# "#
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/)&# 9&).-# '1# ;%(3-?# '1# ."&13"#
";23%)/2"#4#N-;%&2"3)"?#<31/2"#/%/#/13=
N)()-/#"#;"#(-;1(2)N)'"'C

MA)D/2%')"&21C

@NA)I3-@1/)-&";?#2F(&)(-?#21(&*;-:-#-#
"321/"&-C

@@A# P--<13"&21/# a%A13&".1&2";1/?#
`3:"&)8"()-&1/#V-#a%A13&".1&2"=
;1/#4#I31&/"#D>23"&Y13"C

@DA# 01/)'1&21# <-3# (-&N1&)-G# <"3"#
E%)1&#)&:31/1#";#<"B/#".<"3"'-#<-3#
%&"#N)/"#'1213.)&"'"#<-3#%&#)&/23%=
.1&2-# )&213&"()-&";# '1;# (%";# 1;#
D(%"'-3# 1/# <"321C# [DY1.<;-# N)/"#
613(-/%3\C

@GA#I13/-&"/#".<"3"'"/#<-3#1;#2)2%=
;"3#'1#;"#("21:-3B"#.):3"2-3)"G#<"3"#
,)Y-/#4#(*&4%:1#-#<"31Y"#1&#%&)*&#'1#
,1(,-# ;1:";.1&21# 31(-&-()'"# '1;#
2)2%;"3#'1#%&"#("21:-3B"#.):3"2-3)"C

@HA#I13/-&"/#1&#<3-21(()*&# )&213&"=
()-&";G# <"3"# ;"/# <13/-&"/# E%1# ,"&#
/)'-# 31(-&-()'"/# <-3# 1;# D(%"'-3#
(-.-#"/);"'"/?#31@%:)"'"/#-#"<923)=
'"/#4#E%1#&-#(%.<;"&#(-&#;-/#31E%)=
/)2-/# <"3"# "((1'13# "# %&"# '1# ;"/#
("21:-3B"/#.):3"2-3)"/C

@IA)+3)<%;"&21#."3)&-G# <"3"#"E%1;;"#
<13/-&"#E%1#@-3."#<"321#'1;#1E%)<-#
'1# 1.A"3("()-&1/# 1/<1()";1/?#
(-.13()";1/# -# )&'%/23)";1/?# '1')("=
'-#"#/%/#."&)-A3"/#4#/13N)()-C



J(31')2"3# %&"# '1# ;"/# (-&')()-&1/#
1/2"A;1()'"/#1&#;"#!14#<"3"#;"#31/)=
'1&()"#21.<-3";#-#<13."&1&21C

I"/"<-321?#'-(%.1&2-/#'1#N)"Y1#-#
)'1&2)'"'?#N9;)'-/#4#N):1&21/?#31(-=
&-()'-/# "# 23"NF/# '1# )&/23%.1&2-/#
)&213&"()-&";1/# 4# ;"# "%2-3)'"'# '1#
.-N);)'"'#,%."&"C

V-#/13#(-&/)'13"'-#%&"#".1&"8"#-#
3)1/:-#<"3"# ;"#/1:%3)'"'#<dA;)("#4#
1/23%(2%3"# '1;# D/2"'-?# /1:d&# ;"#
)&@-3."()*&# E%1# ')/<-&:"&# ;"/#
"%2-3)'"'1/#(-.<121&21/C

V-#1/#(;"3-#(*.-#/1#N"#"#'1/"33-=
;;"3# 1/21# 31E%)/)2-# '1A)'-# "# E%1# ;"#
!14# `3:9&)("# '1# 6-N);)'"'#
,%."&"# 2%N-# %&"# 31@-3."# ).<-3=
2"&21# # 1;# <"/"'-# m# '1# @1A313-# '1#
]^]b#4#1;).)&*#";#.1&-/#'1#."&13"#
21>2%";?#1;#31E%)/)2-#'1#<31/1&2"()*&#
'1# "&21(1'1&21/# <1&";1/# '1;# <"B/#
1&#'-&'1#,"4"#31/)')'-#1&#;-/#d;2)=
.-/#m#"X-/?#-#'1;#<"B/#'1#-3):1&C##

J(31')2"3#;-/#.1')-/#'1#N)'"#;B()2-/#
E%1#<13.)2"&# ;"#/%A/)/21&()"#'1# ;"#
<13/-&"# /-;)()2"&21# 4# '1# /%# :3%<-#
@".);)"3#'1<1&')1&21C#

V-# ,"A13# -A21&)'-# /1&21&()"# 1Y1=
(%2-3)"'"# <-3# '1;)2-/# (-.-# "/1/)=
&"2-?# ,-.)()')-?# N)-;"()*&?# /1(%1/=
23-# -# ;-/# '1.9/# /"&()-&"'-/# (-&#
<1&"#<3)N"2)N"#'1#;)A132"'#."4-3#"#
()&(-#"X-/?#(-&@-3.1# ;-#1/2"A;1()=
'-#<-3#;"#;14#<1&";#N):1&21W#4?

I":-#'1#;"#2"3)@"#@)Y"'"#<-3#;"#"%2-=
3)'"'#'1#.-N);)'"'#,%."&"C

(-&#.1&-/# 31E%)/)2-/?# ;"#."4-3B"#'1# ;-/#
()%'"'"&-/#N1&18-;"&-/#"<;)("3-&#"#1/21#
2)<-# '1# N)/"/?# 4"# E%1# (-&# ;"/# N)/"/#
5VJ750#;-/#1>23"&Y13-/#<%1'1&#23"A"Y"3#
-# 31";)8"3# (%";E%)13# 2)<-# '1# "(2)N)'"'#
;B()2"#1&#1;#D(%"'-3C##

7)&# 1.A"3:-?# (-&# ')(,"# 31@-3."?# /1#
1;).)&*#1/21#("<B2%;-?#4#(-&#1;;-#;"#<-/)A);)=
'"'# '1# E%1?# %&# ()%'"'"&-# N1&18-;"&-#
-A21&:"#1/21# 2)<-#'1#N)/"#'1#31/)'1&()"#
21.<-3";# <-3# <3).13"# N18?# d&)(".1&21#
/1# "'.)21# E%1# ;"/# N)/"/# '1# 31/)'1&()"#
21.<-3";#5VJ750#/1#(-&N)132"&#1&#31/)=
'1&()"#<13."&1&21# %&"# N18#E%1#,"4"&#
23"&/(%33)'-# ]b#.1/1/# '1/'1# ;"# 1.)/)*&#
'1#;"#31/)'1&()"#21.<-3";C

]$^) =(#1,1-1*%*"#) -"'%-"#) ?%&%) a/") /0)
51'&%07")<"0":(-%0()?/"*%)"#7%,-"$"&Y
#")?"&5%0"07"5"07")"0)R$/%*(&A)
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31/)'1&()"# <13."&1&21?# %&"# N18#
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.1/1/?# /%# N)/"#'1# 31/)'1&()"# 21.=
<-3";C
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3)"/C

61')"&21# ;"# /-;)()2%'# '1# %&"/# N)/"#
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!"#/1(()*&#"&213)-3#,)8-#31@131&()"#1><31=
/"#"#;-#'1213.)&"'-#<-3#;"#!14#`3:9&)("#
'1# 6-N);)'"'# H%."&"# 1&# (%"&2-# "# ;-/#
')N13/-/# 2)<-/# '1# /2"2%/#.):3"2-3)-# 31;"=
()-&"'-/#"#;"#31/)'1&()"#21.<-3";#4#<13=
."&1&21?# <-3# .-2)N-/# ";1Y"'-/# '1# ;"#
&1(1/)'"'#'1#<3-21(()*&#)&213&"()-&";C#D&#
;-#E%1#/1#31@)131#"#"/);"'-/#-#31@%:)"'-/?#
1/#).<-32"&21#31/";2"3#E%1#;"#P-&/2)2%()*&#
'1# ;"#01<dA;)("#'1;#D(%"'-3) ]\P6R~^_#1&#
/%#"32B(%;-#cb#/1X";"G#

!"#P-&/2)2%()*&#'1;#D(%"'-3#-2-3:"#
"# ;-/# 1>23"&Y13-/# ;-/#.)/.-/# '131=
(,-/#E%1#<"3"#;-/#()%'"'"&-/#1(%"=
2-3)"&-/# /)&# 31";)8"3# &)&:d&# 2)<-#'1#
')/2)&()*&C#D&# 2";#N)32%'?# /1#1;).)&"&#
;-/# <13.)/-/# ;"A-3";1/# # 4# (%";E%)13#
1>23"&Y13-# <-'3B"# 23"A"Y"3# 1&# /%#
(";)'"'# '1# 31/)'1&()"# 21.<-3";?#
/)1.<31# 4# (%"&'-# /%# ("21:-3B"#
.):3"2-3)"#/1#;-#<13.)2"?#1/#'1()3#/1#
'1A13B"# 1N";%"3# '1# (-&@-3.)'"'# "#
("'"#("21:-3B"#.):3"2-3)"?#4"#E%1#"#
<1/"3#E%1#1/-#&-/#/1X";"#;"#P-&/2)=
2%()*&?#1&#;"#!14#`3:9&)("#'1#6-N);)=
'"'#H%."&"?#/1#<31NF#%&"#/"&()*&#
.):3"2-3)"#<"3"#;"#<13/-&"#E%1#31"=
;)(1#"(2)N)'"'1/#')@131&21/#"#;"/#<13=
.)2)'"/# 1&# ;"# N)/"# -# ("21:-3B"#
.):3"2-3)"?#4#/1X";"#E%1G

!"#!14#'1#6-N);)'"'#H%."&"?#31";)=
8"# %&"# <3-,)A)()*&# 1><31/"# 1&# 1;#
("/-#'1#;-/#2%3)/2"/?#4#/1X";"#E%1#;-/#
1>23"&Y13-/#E%1#)&:31/"&#";#D(%"'-3#
(-&#1;#9&).-#'1#31";)8"3#"(2)N)'"'1/#
2%3B/2)("/?#1/29&#<3-,)A)'"/#'1#31";)=
8"3#"(2)N)'"'1/# ;"A-3";1/#-#1(-&*=
.)("/C

"kfl!%'(1!%+,)/$,+&+!)$,!.64-+!
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)+%$!&'!('/,)/&',)/+!%'!)+,)'H
4+(1! 4+! )$,&/)/@,! ./:(+-$(/+! 8!
,$! 0$&(1! %$4/)/-+(! 6,+! ,6'5+!
)$,&/)/@,! ./:(+-$(/+! 0$(! 6,!
04+P$!&'!&$%!+Y$%kfl=
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'3'()/)/$!&'!%6%!&'(')*$%>!I4!I%-+&$!
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'.'(:',)/+>! D$! %'! +04/)+(1! +! 4+%!
0'(%$,+%! %$4/)/-+,-'%! &'! +%/4$! $!
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,',)/+!',!%/-6+)/@,!&'!/((':64+(/&+&>!
I4!I%-+&$9!&'!.+,'(+!'K)'0)/$,+4!8!
)6+,&$!4+%!)/()6,%-+,)/+%!4$!+.'(/H
-',9! (')$,$)'(1! +! 6,! )$4')-/5$! '4!
'%-+-6-$! &'! ('L6:/+&$9! &'! +)6'(&$!

"A)!"&"$4(#)*")-(#)51'&%07"#)*")%$/"&*()
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%A)6"a/1#17(#)'"0"&%-"#)?%&%) 101$1%&)/0%)
#(-1$17/*)*")&"E/'1()?(&)/0)"b7&%0;"&(A

D/2"A;1()'-/# ;-/# ;B.)21/?#1;#."3(-# Y%3B')(-#
<"3"#1;#31@%:)-#(-&/)/21#1&#;"#P-&N1&()*&#
'1# b_mb#/-A31#1;#D/2"2%2-#'1# ;-/#01@%:)"=
'-/# ]\P(0<"0$120~^_# ;"# Q1(;"3"()*&# '1#
P"32":1&"#]\!"$-%&%$120~^?#;"#!14#`3:9=
&)("#'1#6-N);)'"'#H%."&"#]\eB9p~^_#1;#
01:;".1&2-#"#;"#!14#`3:9&)("#'1#6-N);)=
'"'# H%."&"# ]\6"'-%5"07(~^_# 4# 1;#
6"&%";#4#Q)31(23)(1/# /-A31#I3-(1').)1&=
2-/#4#P3)213)-/#<"3"#Q1213.)&"3#;"#P-&')=
()*&#'1# 01@%:)"'-#'1;#J;2-#P-.)/)-&"'-#
'1#;"/#V"()-&1/#5&)'"/#<"3"#;-/#01@%:)"=
'-/#]\9%0/%-~^A)

I"3"#)&)()"3#1/2"#/1(()*&#,"4#E%1#/1X";"3#
E%1# D(%"'-3# 31(-&-(1# E%1# 1;# 31@%:)-# 1/#
'1(;"3"2)N-#4#&-#(-&/2)2%2)N-?#<-3#;-#2"&2-#
%&"#<13/-&"#1/#-#&-#1/#31@%:)"'-#'1/'1#1;#
.-.1&2-#E%1#)&:31/"#";#<"B/C#D;#'131(,-#
)&213&"()-&";#'1#31@%:)-#1/#.%4#<"32)(%;"3#
4#(%)'"'-/-#'1#;"#@):%3"?#<-3#;-#(%";#A%/("#
E%1#/1#31/<121#1;#1/<B3)2%#A"Y-#1;#(%";#@%1#
(31"'"#4#/1#;-:31#'1213.)&"3#(;"3".1&21#
E%1#/1#(%.<;"&#;-/#1;1.1&2-/#'1#)&(;%/)*&#
<"3"#E%1#/1#(-&(1'"#;-/#A1&1@)()-/#'1#;"#
<3-21(()*&#4#/1#"<;)E%1#1;#<3)&()<)-#'1#&-#
'1N-;%()*&C# 7)# A)1&# 1/# ()132-?# E%1# 2-'"#
<13/-&"# <%1'1# /-;)()2"3# 31@%:)-?# '1A1#
(%.<;)3# (-&# ()132-/# 31E%)/)2-/# :1&13";1/#
<"3"# E%1# 1;# .)/.-# /1"# -2-3:"'-?# ;-/#
(%";1/# /1# "&";)8"39&# (-&@-3.1# 1;#."3(-#
Y%3B')(-#<;"&21"'-C#

U&)()"&'-#<-3#;"#P-&N1&()*&?#4#/%#<3-2-(-=
;-#'1#b_il?#/%#"32B(%;-#bCJ#'1@)&1#31@%:)"'-#
(-.-#"E%1;;"#<13/-&"#E%1G#

D&#1/21#/1&2)'-#/1#'1@)&1#1;#."3(-#Y%3B')=
(-#<"3"#"/);"'-/#1;#)&(;%41#;-/#)&/23%.1&=
2-/# )&213&"()-&";1/# '1# '131(,-/# ,%."=
&-/#4#;"#;14C#J;#,"(13#%&"#.1&()*&#1><31=
/"# '1# )&/23%.1&2-/# )&213&"()-&";1/# '1#
'131(,-/#,%."&-/?#/1:d&# ;"# )&213<312"=
()*&#'1#;"#P-321#P-&/2)2%()-&";#'1;#D(%"=
'-3?# /1# '1A1# 2".A)F&# (-&/)'13"3# ;"/#
@%1&21/#'1#'131(,-#)&213&"()-&";#E%1#&-#
/1#1&(%1&23"&#1&#1;#"32B(%;-#hj#'1;#D/2"=
2%2-#'1#;"#P-321#U&213&"()-&";#'1#L%/2)()"?#
1/2-#/):&)@)("#E%1#"<"321#'1#;-/#23"2"'-/?#
1;# '131(,-# (-&/%12%')&"3)-?# ;"# Y%3)/<3%=
'1&()"# )&213&"()-&";# 4# ;"# '-(23)&"?# /1#
'1A1#"<;)("3#;-#(-&-()'-#(-.-#f/-@2#;"Zg#
4# 1&# ("/-# '1# (-&23"')(()-&1/# -# "&2)&-=
.)"/#"<;)("3#1;#<3)&()<)-A#+)A#0+$)6*0(A

J,-3"#A)1&?#<"3"#/1:%)3#'1/"33-;;"&'-#1;#
."3(-#Y%3B')(-#/1#'1A1#,"(13#%&"#')/2)&=
()*&#1&231#1;#"/);-#<-;B2)(-#4#1;#31@%:)-C#D&#
D(%"'-3# 1;# "/);-# <-;B2)(-# 1/# %&"# @):%3"#
%/%";.1&21#31/13N"'"#<"3"#<13/-&"/#'1#
";2-#<13@);?#4"#/1"&#<-;B2)(-/?#<13)-')/2"/#-#
"(2)N)/2"/#E%1#<-3#/%# ;"A-3#1/29&#/)1&'-#
<13/1:%)'-/# <-3# 1;# :-A)13&-# '1# %&#
D/2"'-#<"32)(%;"3W#1/2"#1/#%&"# @):%3"#'1#
("39(213#.9/#<-;B2)(-#4#<%1'1# /13#-2-3=
:"'"#'1#."&13"#')31(2"#<-3#1;#I31/)'1&=
21# '1# ;"# 01<dA;)("# -# 1;# P"&();;13?# /)&#
."4-3#"&9;)/)/#E%1# ;"#<-/)A;1#"@1(2"()*&#
"# ;"# N)'"?# /1:%3)'"'# -# ;)A132"'C# D;# "/);-#
<-;B2)(-# /1# '"# 1&# ("/-/# ")/;"'-/# 4# (-&#
<-("# @31(%1&()"?# <-3# ;-# (%";?# <"3"# ;-/#
@)&1/# '1# 1/21# '-(%.1&2-# 1;# "&9;)/)/# /1#
(1&23"39#1&#1;#31@%:)-#-#;"#&1(1/)'"'#'1#
<3-21(()*&#)&213&"()-&";C#
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J.A"/#'1@)&)()-&1/# /-&# 31(-:)'"/#1&#1;#
"32B(%;-#_b#'1#;"#!`6HG#

"kfl!&'2/&$!+!L6,&+&$%!-'.$('%!&'!
%'(! 0'(%':6/&+! 0$(! .$-/5$%! &'!
(+P+9! ('4/:/@,9! ,+)/$,+4/&+&9! 0'(-'H
,',)/+!+!&'-'(./,+&$!:(60$!%$)/+4!
6! $0/,/$,'%! 0$4J-/)+%9! %'! ',)6',-('!
L6'(+!&'4!0+J%!&'!%6!,+)/$,+4/&+&!8!
,$! 06'&+! $9! +! )+6%+! &'! &/)*$%!
-'.$('%9! ,$! G6/'(+! +)$:'(%'! +! 4+!
0($-'))/@,!&'!-+4!0+J%`!$!G6'9!)+('H
)/',&$!&'!,+)/$,+4/&+&!8!*+441,&$H
%'9!+!)$,%')6',)/+!&'!-+4'%!+)$,-'H
)/./',-$%9! L6'(+! &'4! 0+J%! &$,&'!
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L6'(+! &'4! 0+J%! &$,&'! +,-'%! -65$! %6!
('%/&',)/+! *+2/-6+49! ,$! 06'&+! $! ,$!
G6/'(+!(':('%+(!+!74>!R>!B+!*6/&$!$!,$!
06'&+! ('-$(,+(! +! %6! 0+J%! 0$(G6'! %6!
5/&+9! %':6(/&+&! $! 4/2'(-+&! *+! %/&$!
+.',+P+&+!0$(!4+!5/$4',)/+!:','(+H
4/P+&+9!+:('%/@,!'K-(+,3'(+9! 4$%!)$,H
L4/)-$%! /,-'(,$%9! 5/$4+)/@,! .+%/5+! &'!
4$%! &'(')*$%! *6.+,$%! 6! $-(+%!
)/()6,%-+,)/+%! G6'! *+8+,! 0'(-6(2+H
&$!:(+5'.',-'!'4!$(&',!0;24/)$!8!,$!
06'&+! +)$:'(%'! +! 4+! 0($-'))/@,! &'!
%6!0+J%!&'!,+)/$,+4/&+&!$!('%/&',)/+!
*+2/-6+4>!AG6'44+!0'(%$,+!G6'!+4!.$H
.',-$! &'! +2+,&$,+(! %6! 0+J%! &'!
,+)/$,+4/&+&! $! ('%/&',)/+! *+2/-6+4!
,$! (';,+! 4$%! '4'.',-$%! .',)/$,+H
&$%! ',! 4$%! ,;.'($%! G6'! +,-')'&',!
0'($! G6'9! )$.$! )$,%')6',)/+! &'!
+)$,-')/./',-$%! $)6((/&$%! )$,! 0$%H
-'(/$(/&+&!+!%6!%+4/&+9!%6!%/-6+)/@,!%'!
*+8+! +36%-+&$! +! 4$%! ./%.$%9! %'(1!
(')$,$)/&$!)$.$!('L6:/+&$!%6(!04+H
)'>I4!(')$,$)/./',-$!&'!4+!)$,&/)/@,!
&'!('L6:/+&$!-/','!,+-6(+4'P+!&')4+H
(+-/5+9! )/5/49! *6.+,/-+(/+9! +0$4J-/)+! 8!
)$,L/'('! 6,! '%-+-6-$! &'! 0($-'))/@,!
/,-'(,+)/$,+4! +! 4+! 0'(%$,+! ('L6:/+H
&+=>

"kfl! 4+! &'L/,/)/@,! $! )$,)'0-$! &'!
('L6:/+&$! (')$.',&+24'! 0+(+! %6!
6-/4/P+)/@,! ',! 4+! (':/@,! '%! +G6'44+!
G6'! +&'.1%! &'! )$,-','(! 4$%! '4'H
.',-$%!&'!4+!C$,5',)/@,!&'!Sc\S!8!
'4! <($-$)$4$! &'! ScT]9! )$,%/&'('!
-+.2/7,! )$.$! ('L6:/+&$%! +! 4+%!
0'(%$,+%! G6'! *+,! *6/&$! &'! %6%!
0+J%'%!0$(G6'!%6!5/&+9!%':6(/&+&!$!
4/2'(-+&!*+,!%/&$!+.',+P+&+%!0$(!
4+! 5/$4',)/+! :','(+4/P+&+9! 4+! +:('H
%/@,!'K-(+,3'(+9!4$%!)$,L4/)-$%!/,-'(H
,$%9! 4+! 5/$4+)/@,! .+%/5+! &'! 4$%!
&'(')*$%!*6.+,$%!6!$-(+%!)/()6,%H
-+,)/+%!G6'!*+8+,!0'(-6(2+&$!:(+H
5'.',-'!'4!$(&',!0;24/)$=>



cC#V1>-#("%/";G#!"#<13/1(%()*&#2)1&1#E%1#
'"3/1# <-3# .-2)N-# '1# 12&)"?# :F&13-?# 31;)=
:)*&?# &"()-&";)'"'?# <1321&1&()"# "# '1213=
.)&"'-#:3%<-#/-()";#%#-<)&)-&1/#<-;B2)("/C#
!"#'1@)&)()*&#'1#;"#!`6H#1/#%&#<-(-#.9/#
)&(;%41&21#<-3#/13#.9/#31()1&21#4#31(-:1#
;"#&-()*&#'1#:F&13-C#!"/#-23"/#("%/"/#/-&#
"%2-#1><;)("2)N"/?#1>(1<2-#<-3#<1321&1&=
()"#"#'1213.)&"'-#:3%<-#/-()";#E%1#/):&)=
@)("#/13#.)1.A3-#'1#%&#(-;1(2)N-#E%1#&-#
)&:31/1# 1&# ;"/# ("21:-3B"/# "&213)-31/# 4#
,"A13/1#(31"'-#"&21/#'1# ;"#<13/1(%()*&C#
D&# (%"&2-# "# -<)&)-&1/# <-;B2)("/?# ;"/#
.)/."/#<%1'1&#/13#31";1/#-#<13()A)'"/?#1;#
<13/1(%2-3#<%1'1# ).<%2"3#%&"#-<)&)*&#"#
%&"#<13/-&"#4#,"(13#E%1#1/"#/1"#;"#3"8*&#
<"3"# ;"# <13/1(%()*&C# !"# 3"8*&# <"3"# 1/21#
1;1.1&2-#1/#<"3"#1N)2"3#E%1#;"#<3-21(()*&#
)&213&"()-&";#/1"#1>21&')'"#"#E%)1&1/#&-#
(%.<;1&#(-&#;-/#.-2)N-/?#(-.-#1&#1;#("/-#
'1#.):3"&21/#1(-&*.)(-/#-#<-3#'1/"/231/#
&"2%3";1/C#

mC#$";2"#'1#<3-21(()*&C#É#D;#1;1.1&2-#'1#&-#
E%1313#-#&-#<-'13?#"#("%/"#'1#;-/#21.-=
31/?#"(-:13/1#"# ;"#<3-21(()*&#'1#/%#<"B/?#
2)1&1# ')N13/-/# @"(2-31/# "# (-&/)'13"3C# 71#
'"#<-3#1&21&')'-#E%1#/1#(%.<;1#(-&#1/21#
1;1.1&2-# 1&# 1;# ("/-# '1# E%1# 1;# <3-<)-#
D/2"'-#/1"#1;#<13/1(%2-3?#/)#1;#:3%<-#<13=
/1(%2-3# 1/("<"# '1;# &)N1;# '1# (-&23-;# '1;#
D/2"'-#-#1&#("/-#'1#/13#%&#<"32)(%;"3#E%1#
;"# Y%/2)()"# &-# /1"#"((1/)A;1?# ')/<-&)A;1# &)#
1@)()1&21C#D/#1&#'1@)&)2)N"#;-#E%1#;1#'"#(-&=
21>2-# "# ;"# @):%3"# <%1/2-# E%1# "# @";2"# '1#
<3-21(()*&#&"()-&";#&"(1#;"#&1(1/)'"'#'1#
<3-21(()*&#)&213&"()-&";C#

H"()1&'-# 1;#.)/.-# 1Y13()()-?# ;"# Q1(;"3"=
()*&#4#1;#/1:%&'-#&%.13";#'1;#"32B(%;-#_b#
'1#;"#!`6H?#(%1&2"&#(-&#(%"23-#31E%)/)2-/#
:1&13";1/# <"3"# 1;# 31(-&-().)1&2-# '1#
31@%:)-G#

D&#(%";E%)13#("/-?#2-'"#<13/-&"?#";#.-=
.1&2-#E%1#;-#(-&/)'131#&1(1/"3)-?#<%1'1#
/1X";"3# E%1# /1# 1&(%1&23"# 1&# &1(1/)'"'#
'1#<3-21(()*&#)&213&"()-&";#4#/1#1N";%"39#
/%#("/-W#<"3"#1/2"#1N";%"()*&#<3).13-#/1#
31N)/"39&# ;-/# 1;1.1&2-/# '1# ;"# '1@)&)()*&#
'1# ;"# P-&N1&()*&# 4# '1;# <3).13# &%.13";#
'1;#"32B(%;-#_b#'1# ;"# !`6H?# (-&@-3.1#1;#
6"&%";?#')(,-/#1;1.1&2-/#/-&G#

@A)D&(-&23"3/1#@%13"#'1;#<"B/#'1#-3):1&C=#
D/2-# E%)131# '1()3# E%1# ;"# <13/-&"# /-;)()=
2"&21# ,"4"# (3%8"'-# ;B&1"/# @3-&213)8"/#
<"3"#3"')("3/1#1&#1;#E%1#'1/1"#E%1#/1"#
/%# <"B/# '1# "(-:)'"# -# '1/2)&-C# D&# 1/21#
("/-# 1&(-&23"3/1# '1&23-# '1# 2133)2-3)-#
1(%"2-3)"&-C# V-# 1/# %&"# /-;)()2%'# E%1#
<%1'1#)&)()"3/1#'1#@-3."#31.-2"C#

DA#+1&13#21.-3#@%&'"'-C#=#D;#21.-3#2)1&1#
%&#"/<1(2-#/%AY12)N-#4#%&#"/<1(2-#-AY12)=
N-C# D;# "/<1(2-# /%AY12)N-# N)1&1# '1# ;"/#
'1(;"3"()-&1/#'1#;"#<13/-&"#4#;"#."&13"#
1&#;"#(%";#%&#"(-&21().)1&2-#1&#<"32)(%=
;"3# ;"# "@1(2*C#6)1&23"/# E%1# 1;# 1;1.1&2-#
-AY12)N-# /1#'1213.)&"# (-&# ;"# N";-3"()*&#
'1# ;"# 31";)'"'# 4# '1# E%1# ;-# <13()A)'-#
<%1'"#31";.1&21#<31/1&2"3#%&#3)1/:-C#

GA#I13/1(%()*&C#É#D;#(-3<%/#)%3)/#'1;#'131=
(,-# )&213&"()-&";# &-# "(%13'"# 1&# %&"#
'1@)&)()*&# (-.d&# <"3"# <13/1(%()*&?# <-3#
;-# (%";# 1;# 6"&%";# /%:)131# %&"# /";)'"# 4#
/1X";"# E%1# /1# '1A1# (-&/)'13"3# (-.-#
(%";E%)13#"(2-#E%1#".1&"(1#(-&#N)-;"3#-#
N)-;1#'131(,-/#,%."&-/C# !-#(%";# ;;1N"#"#
E%1# /)# %&"# <13/-&"# /)1&21# E%1# /%# N)'"?#
/1:%3)'"'# -# ;)A132"'# /1# 1&(-&23"A"# 1&#
3)1/:-# -# /%@3)*# ";:d&# '"X-# "# /%# )&21:3)=
'"'?#<%1'1#"3:|)3#<13/1(%()*&C#



D/21# <3-41(2-# 213.)&*# (-&/)'139&'-/1#
(-.-# @";;)'-?# '1A)'-# "# E%1# (-&23"3)*# 1;#
1/<B3)2%#4#";("&(1#'1# ;"#@):%3"#'1# ;"#<3-=
21(()*&# )&213&"()-&";?# <%1/2-# E%1# &-# /1#
31";)8"A"# 1;# "&9;)/)/# '1# %&"# N13'"'13"#
1>)/21&()"# '1# %&"# ".1&"8"# "# ;"# N)'"?#
/1:%3)'"'# -# ;)A132"'# -# ;"# <-/)A);)'"'# '1#
-A21&13#<3-21(()*&#&"()-&";C#J,-3"#A)1&?#
1/2-# 1/# '1# )&213F/?# 1&# 1;# /1&2)'-# '1# E%1#
/1&2*# %&# <31(1'1&21# 31/<1(2-# "# E%1# /1#
<%1'1# ,"(13# %&# 31(-&-().)1&2-# '1# %&#
<"B/#-#8-&"#1&#1;#(%";#,"4"#";:%&-#'1#;-/#
1;1.1&2-/#'1;#&1>-#("%/";#E%1#1/("<"#1;#
(-&23-;#1/2"2";C#Q1#1/21#.-'-?#'"&'-#%&#
."3(-#<"3"#E%1#,"4"#."4-3#@"();)'"'#1&#
31(-&-().)1&2-# "# <13/-&"/# <3-N1&)1&21/#
'1#;%:"31/#1/<1(B@)(-/?#;-#(%";#/1#"&";)8"=
39# %&# <-(-#.9/# "# @-&'-# 1&# ;"# /):%)1&21#
/1(()*&C#
D;# 1/2"2%2-# '1# /-;)()2"&21# '1# 31@%:)-#
-2-3:"# ;-/# .)/.-/# '131(,-/# E%1# 1;# '1#
31@%:)"'-#,"/2"#E%1#/1#'1@)&"#;"#/)2%"()*&#
'1@)&)2)N"C#D/2-/#'131(,-/#/-&#;-/#.)/.-/#
E%1#'1#(%";E%)13#()%'"'"&-?#1>(1<2-#<-3#
;-/# <-;B2)(-/C# !"# <3-21(()*&# 1/<1()";# /1#
31@)131# "#."&21&13# ;"# 1/23)(2"# (-&@)'1&=
()";)'"'#4#&-#'1N-;N13#"#;"#<13/-&"#";#<"B/#
1&#1;#(%";#(-&/)'13"#E%1#1/29#1&#<1;):3-C#
!"# <3-21(()*&# -2-3:"'"# <-3# 1;# 31@%:)-#
A%/("# %&"# /-;%()*&# '1@)&)2)N"?# 4"# /1"# ;"#
31<"23)"()*&#<-3#(1/"3#;-/#"(2-/#E%1#;;1N"=
3-&# "# ;"# /";)'"# '1;# <"B/?# ;"# )&21:3"()*&#
/-()";# 1&# %&# &%1N-# <"B/# -# 1;# 31"/1&2"=
.)1&2-#"#%&#213(13#<"B/C#

@A)H"A13# ,%)'-# -# &-# <-'13# 31:31/"3C=# D;#
<3).13#1;1.1&2-#2".A)F&#/1#31@)131#"#%&#
'1/<;"8".)1&2-#:1-:39@)(-?#1/#%&#31E%)=
/)2-# E%1# ;"# <13/-&"# /1# 1&(%1&231# @%13"#
'1;# <"B/# 1&# 1;# (%";# (-&/)'13"# E%1# /1#
1&(%1&23"#1&#<1;):3-C#

DA)J.1&"8"#"#;"#N)'"?#/1:%3)'"'#4#;)A13=
2"'C#É#D/21#31E%)/)2-#'1A1#2-."3/1#(-.-#
E%1#1>)/2)13-&#"(()-&1/#E%1#<%/)13-&#"#;"#
<13/-&"#/-;)()2"&21#1&#%&"#/)2%"()*&#1&#;"#
(%";# /)#<13."&1(B"#1&#"E%1;# ;%:"3#N13B"#
/%/# '131(,-/# "@1(2"'-/?# 1&# 1/<1(B@)(-#
<F3')'"#'1#N)'"?#N)-;"()*&#"#;"#)&21:3)'"'#
-#<3)N"()*&#'1#;)A132"'C#

GA)V1>-#("%/";C#É#J#')@131&()"#'1#;"#P-&=
N1&()*&# 1;# &1>-# ("%/";# /1# 31@)131# "# ;"#
/)2%"()*&# '1;# <"B/# -3):1&?# 1/2-# 1/# E%1#
1>)/2"# N)-;1&()"# :1&13";)8"'"?# ":31/)*&#
1>23"&Y13"?# (-&@;)(2-/# )&213&-/?# N)-;"()*&#
."/)N"# '1# '131(,-/# ,%."&-/# %# -23"/#
()3(%&/2"&()"/# E%1# ,"4"&# <132%3A"'-#
:3"N1.1&21#1;#-3'1&#<dA;)(-C#

HA# $";2"# '1# <3-21(()*&# &"()-&";C# É# D;#
d;2).-#1;1.1&2-#/1#31@)131#"#E%1#;"#/)2%"=
()*&# ,"4"# 1/("<"'-# '1# ;"/# ."&-/# '1;#
D/2"'-#4#&-#/1"#<-/)A;1#3"')("3/1#1&#-23-#
;%:"3#'1;#<"B/#1&#1;#(%";# ;"#N)'"?# /1:%3)=
'"'#-#;)A132"'#&-#/1"&#"@1(2"'"/C#

01/<1(2-#"#1/2"#'1@)&)()*&#".13)2"#,"(13#
%&#<"3F&21/)/#<"3"#1><;)("3#/%#"<;)("()*&#
1&#D(%"'-3C#D&231#;-/#"X-/#]^^_#4#]^b^#/1#
)&/2"%3*# %&# <3-41(2-# (-&-()'-# (-.-#
31:)/23-#".<;)"'-?#1&#1;# (%";# /1#1;"A-3*#
%&#."<"#'1#P-;-.A)"?#1&#1;#(%";#/1#31(-=
&-()*#"#()%'"'1/#(-.-#8-&"/#3-Y"/C#7)#%&#
/-;)()2"&21# <3-N)1&1# '1# ')(,"# 8-&"# 3-Y"?#
/1#;1#31(-&-(B"#1;#31@%:)-#<-3#3"8*&#'1#;"#
'1@)&)()*&#".<;)"'"C



.)1&23"/# /1# ')3):1&# ";# ;%:"3# 1&# 1;# E%1#
E%)131&# 3"')("3/1C# O"Y-# /)2%"()-&1/# 31:%=
;"31/?#1/2-#(-&@):%3"3B"#%&"#1>(;%/)*&#'1#;"#
(-&')()*&# '1# 31@%:)"'-# <-3# <"/"3# <-3#
<3).13-/#<"B/1/#'1#"/);-#-#213(13-/#<"B/1/#
/1:%3-/W# /)&# 1.A"3:-?# /1# '1A1# 31";)8"3#
%&"# )&213<312"()*&#.9/#".<;)"#'1;#'131=
(,-#"#;"#;)A132"'#'1#.-N);)'"'#4#;"#<-/)A);)=
'"'#'1# 2-'"#<13/-&"#'1# 3"')("3/1#1&#1;#
2133)2-3)-#'1#/%#<31@131&()"C#

D;# '131(,-# )&213&"()-&";# '1# 31@%:)-#
31E%)131# E%1# 1;# 239.)21# <"3"# -A21&13# 1;#
31@%:)-# /1"# (F;131# 4# &-# (-&@):%31# 23"A"/#
)&&1(1/"3)"/C# D&# D(%"'-3# 1>)/2B"# %&# <3-=
A;1."#";#31/<1(2-#(-&#;"#;1:)/;"()*&#"&21=
3)-3?#<-3#N"(B-/#4#".A):|1'"'?#"@-32%&"=
'".1&21#@%1#/-;%()-&"'-#(-&#;"#!`6H#4#
1;# 01:;".1&2-C# I"3"# ;-/# @)&1/# '1# 1/21#
'-(%.1&2-# /1# 23"&/(3)A1# 21>2%";.1&21#
;-/# "32B(%;-/# E%1# '1/"33-;;"&# 1;# <3-(1')=
.)1&2-#'1#/-;)()2%'#'1#31@%:)-C#

!"# !`6H# 2)1&1# ;"/# /):%)1&21/# ')/<-/)()-=
&1/G

a+"(A==(9Ae%)%+"M%*&$(0&$(D1$#&')#4(*#9&70&
')#4($161(+"#& '%)%& (0& )(4#+#4161(+"#&
$(0&)(A-<1#3&*(&00(.%)N&%&4%D#&)(*'("%+$#&
0%*& *1<-1(+"(*& <%)%+"M%*3& %& 6N*& $(& 0%*&
4#+"(6'0%$%*&(+&0%&G#+*"1"-41=+Q

D&# ;-# E%1# /1# 31@)131# "# ;-/# )&/23%.1&2-/#
)&213&"()-&";1/# 4# ;"# ;1:)/;"()*&# &"()-&";#
&-#1>)/21&#31E%)/)2-/#1/<1()";1/#/1:d&#;"#
&"()-&";)'"'#'1# ;-/#/-;)()2"&21/#'1#31@%=
:)-?#<3)."#1;#<3)&()<)-#'1#):%";'"'C#P-.-#
/1#-A/13N*#1&#;-#'1/"33-;;"'-#1&#;"#/1(=
()*&#31@131&21#"#-23-/#2)<-/#'1#N)/"?#1>)/=
21&#()132-/#A1&1@)()-/#1&#(%"&2-#"#23".)=
2"()*&# "# ()%'"'"&-/# '1# ;-/# <"B/1/# '1;#
613(-/%3#<-3# ;"# )&21:3"()*&#31:)-&";W#/)&#
1.A"3:-?#&-#1/#%&"#(-&/)'13"()*&#E%1#/1#
1>2)1&'1#"#;"#/-;)()2%'#'1#31@%:)-C#

J,-3"# A)1&?# (-.-# /1# 1><%/-# "&213)-3=
.1&21#1>)/21#;"#'1@)&)()*&#".<;)"'"#4#;"#
@):%3"# '1;# 31(-&-().)1&2-# (-;1(2)N-C# D;#
:-A)13&-# 1(%"2-3)"&-# (-&/)'13"# E%1# 1&#
K1&18%1;"#1>)/21# ;"#N)-;"()*&#."/)N"#'1#
'131(,-/#,%."&-/C#D/2-#(-&;;1N"#E%1#/1#
,":"&#"&9;)/)/#)&')N)'%";1/#'1#("'"#/-;)=
()2%'?# <13-# 1;# 31(-&-().)1&2-# /1# N%1;N1#
.9/# /1&();;-?# <%1/2-# E%1# /)# /1# '1.%1/=
23"&# 1N1&2-/# '1# ".1&"8"# "# ;"# N)'"?#
/1:%3)'"'#4#;)A132"'#,"4#."4-3#<3-A"A)=
;)'"'#'1;#31(-&-().)1&2-C#

!-# "&213)-3# ,"4#E%1# 2".A)F&# N13;-# A"Y-#
%&"#*<2)("#<"32)(%;"3?#4"#E%1#;"#."4-3B"#
'1#;-/#()%'"'"&-/#N1&18-;"&-/#%2);)8"&#"#
<"B/1/#(-.-#P-;-.A)"#4#D(%"'-3#(-.-#
;%:"31/#'1#<"/-#,"/2"#;;1:"3#"#/%#'1/2)&-#
@)&";C# D/2-# (31"# %&# ("/-# /)&# <31(1'1&21#
<"3"#1;#31@%:)-?#<%1/2-#E%1#1/#)&&1:"A;1#
E%1#.%(,"/#'1#1/2"/#<13/-&"/#1/29&#1&#
&1(1/)'"'#'1#<3-21(()*&# )&213&"()-&";#4#
%2);)8"&# ;"# @):%3"# '1# /-;)()2"&21/# '1# "/);-#
<"3"# &-# 1/2"3# 1&# %&# ;).A-# .):3"2-3)-?#

,A)6"a/1#17(#)"#?"$1%-"#)?%&%)101$1%&)/0%)
#(-1$17/*) *") &"E/'1() ?(&) /0) $1/*%*%0()
<"0":(-%0(A)

$A)=&($"*151"07()?%&%)(,7"0"&)&"E/'1()F)
7`&510()*")-%)#(-1$17/*A)



@A) !-/# <3-(1').)1&2-/# /139&# )&')N)=
'%";)8"'-/W

DA#71#31";)8"39#%&"#1&231N)/2"#<13/-=
&";# 4# ;"# <13/-&"# /-;)()2"&21# <-'39#
1/(-:13# 1;# /1>-# '1# /%# 1&231N)/2"'-3#
1&#("/-/#'1#N)-;1&()"#'1#:F&13-W

GA# !"# <13/-&"# /-;)()2"&21# 31()A)39# ;"#
-3)1&2"()*&#&1(1/"3)"#/-A31#1;#<3-(1=
').)1&2-# "# /1:%)3?# )&(;%41&'-# ;"/#
12"<"/#'1#"<1;"()*&#1&#%&#;1&:%"Y1#4#
.-'-#E%1#<%1'"#(-.<31&'13W
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01$%$&/&)(<1*")#9

@(41D1$%&0%&*#0141"-$3&0%&f+1$%$&F$61+1*E
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41=+&/&G($-0%41=+3&%&A1+&$(&,-(&(61"%&0%&
)(*'(4"1.%&4I$-0%&$(&1$(+"1$%$9

>M& ")%+*4-))1$#& (0& "I)61+#& $(& $1(2& OV`P&
$M%*& '%)%& (0& 4%6D1#& $(& 0%& 4%"(<#)M%3& 0%&
'()*#+%& )(4#+#41$%& 4#6#& )(A-<1%$%& +#&
*(&')(*(+"%&%+"(&0%&%-"#)1$%$&$(&6#.101E
$%$&5-6%+%&'%)%&(0&)(*'(4"1.#&")N61"(3&
+1&L-*"1A14%&0#*&6#"1.#*&$(&*-&%-*(+41%3&*(&
(+"(+$()N&4#6#&%D%+$#+#&$(&")N61"(&/&
0%&.1*%&$(&*#0141"%+"(&$(&')#"(441=+&1+"()E
+%41#+%0&*()N&4%+4(0%$%3&'#)&5%D()&$(*E
%'%)(41$#& 0#*&5(45#*&,-(& L-*"1A14%)#+& 0%&
4#+4(*1=+&$(&0%&4#+$141=+&61<)%"#)1%9

a+"(A ??(9& G(*%41=+3& 4%+4(0%41=+& #& )(.#E
4%"#)1%& $(& 0%& 4#+$141=+& $(& )(A-<1%$#9E&
G-%+$#&*(&')(*(+"(&%0<-+%&$(&0%*&4%-E
*%0(*& ')(.1*"%*& (+& 0%& S(/& ?)<N+14%& $(&
;#.101$%$& U-6%+%& )(0%"1.%& %& 0%& 4(*%E
41=+3& 4%+4(0%41=+& #& )(.#4%"#)1%& $(& 0%&
4#+$141=+&$(&)(A-<1%$#3&0%&f+1$%$&F$61E
+1*")%"1.%&%&4%)<#&$(&)(A-<1#&(61"1)N&-+&
1+A#)6(3&(+&(0&'0%2#&$(&,-1+4(&OVXP&$M%*3&
(+&(0&,-(&*(&.()1A14%)N&0%&4#+4-))(+41%&$(&
-+%&$(&0%*&4%-*%0(*&1+.#4%$%*&/&A#)6-E
0%)N&-+%&)(4#6(+$%41=+9

S%&G#61*1=+&$(&@(A-<1#&/&F'%")1$1%3&4#+&
D%*(& %0& 1+A#)6(& ')(*(+"%$#3& 4#+.#4%)N&
(+&(0& "I)61+#&$(&$1(2& OV`P&$M%*3&%0& )(A-E
<1%$#& 4#+4()+1$#3& 4#+& (0& ')#'=*1"#& $(&
)(4('"%)&/&.%0#)%)&0%*&)(*'(4"1.%*&')-(E
D%*&$(&$(*4%)<#9&f+%&.(2&(.%4-%$#&(0



:%)%& )(*-61)& 0#& ,-(& (*"%D0(4(& 0%& +#)6%3&
0#*&'%*#*&*#+&0#*&*1<-1(+"(*Q&

>#0141"-$&$(&0%&4#+$141=+&$(&
)(A-<1%$#

7+")(.1*"%&1+141%0&

761*1=+& $(& 4)($(+41%0& "(6'#)%0& $(&
*#0141"%+"(&$(&)(A-<1#&

7K%6(+&$(&%$61*1D101$%$

7+&4%*#&$(&%$61*1=+3&(+")(.1*"%&$(&
A#+$#&

761*1=+&$(&4)($(+41%0&$(A1+1"1.%&$(&
*#0141"%+"(&$(&)(A-<1#&

70%D#)%41=+& $(& 1+A#)6(& "I4+14#& $(&
)(4#+#4161(+"#&#&)(45%2#

70(.%41=+&$(&1+A#)6(&%&0%&G#61*1=+&
$(&@(A-<1#&/&F'%")1$1%&

>(*1=+&$(&0%&G#61*1=+&'%)%&)(*#0.()&
0%*&*#0141"-$(*

Y#"1A14%41=+&$(&0%&$(41*1=+Q&

7+& 4%*#& $(& %4('"%41=+3& #"#)<%E
61(+"#&$(&.1*%&$(&)(A-<1%$#&

7+&4%*#&$(&)(45%2#3& 1+A#)6%41=+&
$(&0#*&)(4-)*#*&%&$1*'#*141=+&

S%&)(+-+41%&+#&%A(4"%)N&%&0#*&61(6D)#*&
$(0& <)-'#& A%6101%)& $(0& 1+"()(*%$#3& *%0.#&
,-(&0#*&61*6#*&(K')(*(+&*-&.#0-+"%$&$(&
5%4()0#9

a+"(A=I(9AG%$-41$%$9E&H(+")#&$(0&')#4(E
*#&$(&$("()61+%41=+&$(&0%&4#+$141=+&$(&
)(A-<1%$#3&0%&%$61+1*")%41=+&%$.()"1)N&%&
0%& '()*#+%& *#0141"%+"(& ,-(& *1& +#& *(& ')(E
*(+"%& %& 0%& (+")(.1*"%& (+& 0%& A(45%& A1L%$%&
*1+& 0%&$(D1$%& L-*"1A14%41=+3&*(&(+"(+$()N&
,-(& 5%& $(*1*"1$#& $(0& ')#4($161(+"#& $(&
)(A-<1#&/&0%&*#0141"-$&*()N&%)451.%$%9

S%& '()*#+%& *#0141"%+"(3& '#$)N& L-*"1A14%)&
'#)&-+%&*#0%&.(23&(+&(0&"I)61+#&$(&")(*&OaP&
$M%*3&0#*&6#"1.#*&$(&*-&%-*(+41%3&'%)%&0#&
4-%0& *(& A1L%)N& -+& +-(.#& $M%& /& 5#)%& '%)%&
,-(&*(&00(.(&%&(A(4"#&0%&(+")(.1*"%9

7+&4%*#&$(&A%0"%)&%&-+%&*(<-+$%&(+")(E
.1*"%3&0#*&(A(4"#*&L-)M$14#*&*()N+&0#*&(*"%E
D0(41$#*&(+&(0&1+41*#&')16()#&$(&(*"(&%)"ME
4-0#9&S%&%-"#)1$%$&$(&6#.101$%$&5-6%+%&
')#4($()N&%&4%+4(0%)&0%&.1*%&$(&'()*#+%&
*#0141"%+"(& $(& ')#"(441=+& 1+"()+%41#+%03&
'#)&5%D()&$(*%'%)(41$#&0#*&5(45#*&,-(&
L-*"1A14%)#+& 0%&4#+4(*1=+&$(& 0%&4#+$141=+&
61<)%"#)1%9

G#+")%& 0%& )(*#0-41=+& ,-(& $(40%)(& 0%&
4%$-41$%$& ')#4($()N+& 0#*& )(4-)*#*& $(&
16'-<+%41=+&'()"1+(+"(*9

=+#+.'+#-(1(>#8(9#-+10(#1+#+.'(.#1(.#
$%+98(.# "(9-&'0?(.># !$%&1(9# .+# @&#
?%+)'(#%"(#1+#)(.#8&A.+.#-B.#,&9&"'0.'&.#
+"#$%&"'(#&# )&.#.()0$0'%1+.#1+#9+C%,0(#6#
.%#89($+.(>#'&"'(#+"#)&#(9,&"0D&$0E"#F%9A;
10$(;&1-0"0.'9&'0?&>#)&#0"C9&+.'9%$'%9&#6#
)&#$+)+901&1#6#C&$0)01&1#+"#)(.#'9B-0'+.G#
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GA)P(5"07%&1(#)#(,&")?(#1,-"#)5(*1E1Y
$%$1(0"#) 0(&5%71<%#) () ?&(F"$7(#)
15?/-#%*(#)?(&)(&'%01:%$1(0"#)?c,-1Y
$%#)()?&1<%*%#A)

!"#d;2)."#31@-3."#";#01:;".1&2-#/1#')-#1;#
c# '1# ":-/2-# '1# ]^]^?# <-3# ;-# :1&13";# ;"#
&-3."2)N"#1/#A"/2"&21#(-.<;12"#4#31/%1;=
N1# ;-/# <3-A;1."/# E%1# 1>)/2B"&# "&213)-3=
.1&21#<-3#N"(B-/#-#".A):|1'"'C#J')()-=
&";.1&21?#1>)/21#;"#("<"()2"()*&#(-&/2"&=
21#'1#@%&()-&"3)-/#.):3"2-3)-/#<"3"#(-&-=
(13# ;"#."&13"#1&# ;"#(%";#23"2"3#("/-/#'1#
1/<1()";#N%;&13"A);)'"'#4#"<;)("3#;-/#<3)&=
()<)-/# '1# '131(,-/# ,%."&-/# '1# @-3."#
23"/N13/";C#D&# ;-# 31@131&21#"# ;"#.-N);)'"'#
,%."&"#&-#/1#31E%)131#."4-31/#1&.)1&=
'"/W#/)&#1.A"3:-?#;"/#.1Y-3"/#2)1&1&#E%1#
31";)8"3/1#1&#;"#"<;)("()*&?#<-3#;-#(%";#;"/#
.-')@)("()-&1/#/1#31";)8"&#1&#')/<-/)()-=
&1/#)&213&"/#%&"#N18#E%1#/1#)'1&2)@)("#%&#
<3-A;1."#31(%331&21C#!-#.9/#31()1&21#@%1#
%&"#3"2)@)("()*&#'1#;"#<-/)A);)'"'#'1#1/2%=
')"3# ;"# '1<-32"()*&# '1# <13/-&"/# E%1#
(-.12"&# '1;)2-/?# "# <1/"3# '1# (-&2"3# (-&#
<3-21(()*&#)&213&"()-&";?#(;"3-#E%1#31/<1=
2"&'-#1;#<3)&()<)-#'1#&-#'1N-;%()*&?#/13B"#
1&N)"3;-/#"#%&#213(13#<"B/C#

D&# (%"&2-# "# <3-41(2-/# 31";)8"'-/# <-3#
-3:"&)8"()-&1/# <dA;)("/# 4# <3)N"'"/?# &-/#
<13.)2B.-/#(-<)"3#1;#1&;"(1#'1#1/2"'B/2)=
("/# 4# <3-41(2-/G# 477?#Cii&H<A10E(i"#i#1Y
7/%71(0#i?-%7E(&5i-($%71(0iKI@DA

J,-3"#A)1&?#;"#;14#'1213.)&"#E%1#1;#<;"8-#
.9>).-# <"3"# 21&13# %&"# 31/-;%()*&# 31/=
<1(2-#"# ;"#/-;)()2%'#'1#31@%:)-#1/#'1#]b^#
'B"/#,9A);1/#'1/'1#E%1#;"#<13/-&"#1><31=
/"#/%#N-;%&2"'#'1#"(-:13/1#"#;"#<3-21(=
()*&#)&213&"()-&";W#/)&#1.A"3:-?#,"4#E%1#
2-."3#1&#(-&/)'13"()*&# ;"#1>)/21&()"#'1#
31(%3/-/#"'.)&)/23"2)N-/#4#Y%')()";1/?#E%1#
1>21&'13B"&# 1/1# <;"8-C# 5&"# 31/-;%()*&#
&1:"2)N"#<%1'1#"<1;"3/1#<"3"#/13#(-&-=
()'"#<-3#;"#.9>)."#"%2-3)'"'#4#1&#("/-#
'1# /13# 31(,"8"'"# /1# <%1'1# )&)()"3# %&"#
"(()*&#/%AY12)N"#"&21#1;#+3)A%&";#P-&21&=
()-/-#J'.)&)/23"2)N-#E%1#<-'3B"#'1.-3"3#
1/<"()-#'1#"X-/C#D&#2";#("/-#1;#/-;)()2"&21#
1/29#1&#%&"#(-&')()*&#)&'1@)&)'"#<%1/#/1#
31/-;N)*#E%1#&-#(%.<;B"#(-&#;-/#1;1.1&=
2-/# '1# )&(;%/)*&# <"3"# /13# 31(-&-()'-#
(-.-# 31@%:)"'-# <13-# 2-'"NB"# /1# 1/29#
'1213.)&"&'-#;"#;1:";)'"'#'1#;"#&1:"2)=
N"?#<-3#;-#(%";#&-#'1A13B"#/13#'1N%1;2-#";#
<"B/#'1#<-/)A;1#3)1/:-C#

Q1#1/21#.-'-#E%1'"#(;"3-#E%1#1>)/21#%&#
<3-(1/-#'1A)'".1&21#'1213.)&"'-#(-&#
<"/-/# (;"3-/# 4# 1/2"A;1().)1&2-# '1#
2)1.<-# '1# '%3"()*&C# 71# :"3"&2)8"&# ;-/#
<3)&()<)-/# '1;# '131(,-# )&213&"()-&";# '1#
31@%:)-#<"3"#2-'-/#<-3#):%";?#(-&#;"#<-/)=
A);)'"'#'1#'1()')3#/)#%&#<"B/#2)1&1#%&-#'1#
;-/#1;1.1&2-/#'1#;"#'1@)&)()*&#".<;)"'"#4#
,"(1#A"Y"3#;"#("3:"#'1#;"#<3%1A"#<"3"#1;#
31(-&-().)1&2-#'1#&1(1/)'"'#'1#<3-21(=
()*&# )&213&"()-&";C# P-.-# /1# <%1'1#
-A/13N"3# 1;# 239.)21# 1/# %&# 23"A"Y-# 1&#
1E%)<-# E%1# @)&";.1&21# /1# A"/"# 1&# %&#
)&@-3.1#2F(&)(-#'13)N"'-#'1#1&231N)/2"/#
(-331(2".1&21# (-&'%()'"/C# a3"()"/# "#
1/2"#."4-3#"<132%3"#,"#1>)/2)'-#;"#<-/)=
A);)'"'# '1#.1Y-3"3# <3-(1/-/# 1# ).<%;/"3#
<3-41(2-/C#



D&#(%"&2-#"#%&#<3-41(2-# ).<%;/"'-#<-3#
-3:"&)8"()*&# <3)N"'"# /1# '1A1# 31/";2"3#
fQ)9;-:-# Q)N13/-g?# E%1# ";# .-.1&2-# ,"#
"4%'"'-#"#l^^^#.):3"&21/C#D/#'1#1/<1=
()";# )&213F/#'1A)'-#"#E%1#/%#.)/)*&#1/#1;#
"<-4-#"#<13/-&"/#(-&#'-A;1#N%;&13"A);)=
'"'?#1/2-#1/#.):3"&21/#'1#;"#(-.%&)'"'#
!aO+UMç?#/)1&'-#<)-&13-#1&# ;"#31:)*&C#D;#
"<-4-#'"'-#N"#'1/'1#1&(-&23"3#;%:"31/#
'1#,-/<1'"Y1?#T)2/#'1#,):)1&1#4#(-.)'"?#
A-;/"# '1# 1.<;1-?# (-&/%;2-3B"# Y%3B')("?#
1&231#-23-/C###



6-8"R"



!"# &-3."2)N"# 1/<"X-;"# 31(-:1# ;"# @):%3"#
'1;# "/);-# 4# ;"# <3-21(()*&# /%A/)')"3)"# E%1#
A%/("#')/<1&/"3#;"#<3-21(()*&#4#(-A132%3"#
&1(1/"3)"# <"3"# 1>23"&Y13-/# E%1# /%@3"&#
<13/1(%()*&# 1&# /%# <"B/# '1# -3):1&# -# A)1&#
E%1# /1# 1&(%1&231&# 1&# /)2%"()-&1/# '1#
1/<1()";# 3)1/:-C# !"# (-&(1/)*&# '1# %&-# '1#
1/2-/#'-/#.1("&)/.-/#31E%)131#'1;#(%.=
<;).)1&2-# '1# 31E%)/)2-/# 1/23)(2-/# E%1#
'1A1&#"&";)8"3/1#("/-#<-3#("/-C#

!"# &-3."2)N"# 1/<"X-;"# 1&# ."213)"# '1#
)&.):3"()*&# <31NF# E%1# ;"# 1&23"'"# 1&#
D/<"X"#<%1'1#/13#'1#1/2"&()"#-#'1#31/)=
'1&()"C#

V-/# 1&(-&23".-/# "&21# %&"# "#7%0$1%)
(%"&'-# ;"# <13."&1&()"# 1&# 1;# 2133)2-3)-#
1/<"X-;# /1# <3-41(2"# <-3# %&# <13B-'-# '1#
2)1.<-#&-#/%<13)-3#"#;-/#_^#'B"/C#

!"#&"#1*"0$1%#/1#31@)131#"#;"#<13."&1&()"#
'1#%&"#<13/-&"#<-3#%&#<13)-'-#/%<13)-3#"#
;-/#_^#'B"/C#!"#31/)'1&()"#<%1'1#/13#21.=
<-3";?#1/2-#1/?#<13."&1&()"#/%<13)-3#"#;-/#
_^#'B"/#1#)&@13)-3#"#;-/#m#"X-/?#/)&#<13Y%)()-#
'1#;"/#1N1&2%";1/#31&-N"()-&1/#E%1?#1&#/%#
("/-?#<%1'"&#/13#(-&(1')'"/C#

I"3"#"%2-3)8"3# ;"# 31/)'1&()"# 21.<-3";#'1#
%&#1>23"&Y13-#/139#<31()/-#E%1#("318("#'1#
"&21(1'1&21/#<1&";1/#1&#D/<"X"#-#1&#;-/#
<"B/1/#"&213)-31/#'1#31/)'1&()"?#<-3#'1;)=
2-/#1>)/21&21/#1&#1;#-3'1&".)1&2-#1/<"=
X-;?# 4# &-# @):%3"3# (-.-# 31(,"8"A;1# 1&# 1;#
1/<"()-# 2133)2-3)";# '1# <"B/1/# (-&# ;-/# E%1#

6-8"R"
!"#/)2%"()*&#'1#;-/#d;2).-/#"X-/#'1#K1&1=
8%1;"# ,"# <3-<)()"'-# ;"#.):3"()*&# '1# %&#
:3"&#&d.13-#'1#/%/#&"()-&";1/#"#')/2)&=
2-/#<"B/1/#2"&2-#'1;#(-&2)&1&21#".13)("=
&-?# (-.-#'1#D%3-<"C# D/<"X"#1/# %&-#'1#
;-/# <3)&()<";1/# <"B/1/# 31(1<2-31/# '1#
.):3"&21/# N1&18-;"&-/# '1A)'-# "# E%1#
1>)/21#%&#)')-."#(-.d&?#%&"#(%;2%3"#/).)=
;"3?#%&"#,)/2*3)("#N)&(%;"()*&#4#%&"#()132"#
@"();)'"'#<"3"#;"#1&23"'"#;1:";#1&#1;#<"B/C#
J#1@1(2-/#);%/23"2)N-/?#/1:d&#1;#6)&)/213)-#
'1#U&213)-3?#]jChlm#()%'"'"&-/#N1&18-;"=
&-/# /-;)()2"3-&# <3-21(()*&# )&213&"()-&";#
1&#D/<"X"#1&#1;#]^]^C#

!"#1&23"'"#1&#D/<"X"#31E%)131?#1&#2F3.)=
&-/# :1&13";1/?# ;"# <31/1&2"()*&# '1# %&#
2B2%;-#'1#N)"Y1#N9;)'-#4#%&#N)/"'-#E%1#/1#
"'"<21# ";# -AY12-# '1# ;"# 1/2"&()"# 1&#
D/<"X"C# V-# -A/2"&21?# 1&# '1213.)&"'"/#
()3(%&/2"&()"/# ;-/#()%'"'"&-/#N1&18-;"=
&-/# 1/2"39&# 1>1&2-/# '1# <31/1&2"3# %&#
N)/"'-C#

!-/#1>23"&Y13-/#E%1#/-;)()21&#;"#31/)'1&()"#
21.<-3";# -# <13."&1&21# 1&# D/<"X"#
<-'39&# /-;)()2"3# ;"/# "%2-3)8"()-&1/#
(-331/<-&')1&21/#4#/1#(-&(1'139&#/)1.=
<31# 4# (%"&'-# /1# (%.<;"&# ;-/# 31E%)/)2-/#
;1:";.1&21#1>):)'-/C#!"#&-3."2)N"#1/<"=
X-;"#1&#."213)"#'1#.):3"()-&1/#2".A)F&#
31(-:1# )&/23%.1&2-/# '1# 31:%;"3)8"()*&#
1&#("/-#'1#E%1#(-&(%33"&# ;-/# 31E%)/)2-/#
;1:";.1&21#1>):)'-/C#

@A)6"#/5"0)";"$/71<()

DA)9%&$();/&Z*1$()51'&%7(&1(

DA@A)P(0#1*"&%$1(0"#)'"0"&%-"#)F)$(0Y
7"b7()0%$1(0%-



G,H

G,,H

!"#2"3Y12"#"8%;#1/#%&#<13.)/-#1/<1()";#')/1X"'-#<"3"#"23"13#"#<3-@1/)-&";1/#";2".1&21#(%";)@)("'-/#E%1#1/2F&#)&2131/"'-/#
1&#23"A"Y"3#1&#D%3-<"C

D@I

!"#1&23"'"# ;1:";#1&# 2133)2-3)-#1/<"X-;# /1#
1@1(2%"39#1&#;-/#<%1/2-/#@3-&213)8-/#"%2-=
3)8"'-/C#!-/#1>23"&Y13-/#'1#<"B/1/#E%1#&-#
@-3.1&# <"321# '1;# J(%13'-# 7(,1&:1&#
[)&(;%41&'-# ()%'"'"&-/# N1&18-;"&-/\#
'1A139&#"(31')2"3#1;#$/5?-151"07()*")-(#)
#1'/1"07"#)&"a/1#17(#)"0)-%)E&(07"&%)"#?%Y
S(-%C)

D/2"3#1&#<-/1/)*&#'1#%&#<"/"<-321#
-# '-(%.1&2-# '1# N)"Y1# N9;)'-# 4# 1&#
N):-3C# D;# '-(%.1&2-# '1A139# /13#
N9;)'-#,"/2"#231/#.1/1/#'1/<%F/#'1#
;"#@1(,"#<31N)/2"#'1#/";)'"#4#'1A139#
,"A13#/)'-#1><1')'-#'1&23-#'1#;-/#
')18#"X-/#"&213)-31/#"# ;"# @1(,"#'1#
1&23"'"C

J;213&"2)N".1&21?# ;-/# 1>23"&Y13-/#
<-'39&# <31/1&2"3# -23-/# '-(%.1&=
2-/# <"3"# 1;# (3%(1# '1# @3-&213"/#
(-.-G#1;#'-(%.1&2-#'1#N)"Y1#<"3"#
;-/# 31@%:)"'-/# -# "<923)'"/?# '-(%=
.1&2-/# '1# )'1&2)'"'# 1/<1()";1/#
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-3'1&".)1&2-#1/<"X-;C

V-# 21&13# <3-,)A)'"# ;"# 1&23"'"# 1&#
D/<"X"#&)# @):%3"3#(-.-#31(,"8"A;1#
1&# 1;# 1/<"()-# 2133)2-3)";# '1# <"B/1/#
(-&# ;-/# E%1# D/<"X"# 21&:"# @)3."'-#
%&#(-&N1&)-#1&#1/21#.)/.-#/1&2)'-C

+1&13#;-/#.1')-/#1(-&*.)(-/#&1(1=
/"3)-/# <"3"# /%@3":"3# ;-/# :"/2-/# '1#
1/2"&()"#4#31:31/-#4?#1&#/%#("/-?#;-/#
'1#/%/#@".);)"31/C

P-&2"3# (-&# %&# /1:%3-# <dA;)(-# -#
<3)N"'-#'1#1&@13.1'"'#(-&(132"'-#
(-&#%&"#D&2)'"'#"/1:%3"'-3"#"%2-=
3)8"'"#<"3"#-<13"3#1&#D/<"X"C

V-# <"'1(13# &)&:%&"# 1&@13.1'"'#
E%1# <%1'"# 21&13# 31<13(%/)-&1/# '1#
/";%'#<dA;)("#:3"N1/#(-&@-3.1#"#;-#
')/<%1/2-#1&#1;#01:;".1&2-#7"&)2"=
3)-#U&213&"()-&";#'1#]^^mC

V-#1&(-&23"3/1?#1&# /%#("/-?#'1&23-#
'1;# <;"8-# '1# (-.<3-.)/-# '1# &-#
312-3&-#"#D/<"X"#E%1#1;#1>23"&Y13-#
,"4"#"/%.)'-#";#"(-:13/1#"#%&#<3-=
:3"."#'1#312-3&-#N-;%&2"3)-C

H"A13#"A-&"'-#;"#2"/"#<-3#23".)2"=
()*&#'1#;-/#<3-(1').)1&2-/C

H"A13#/)'-#2)2%;"3#'1#%&"#"%2-3)8"=
()*&#'1#31/)'1&()"#21.<-3";#-#31/)=
'1&()"#21.<-3";#4#23"A"Y-C

H"A13/1# "(-:)'-# "# %&# <3-:3"."#
'1#312-3&-#N-;%&2"3)-#-#,"A13#312-3=
&"'-#N-;%&2"3)".1&21#"#/%#<"B/#'1#
-3):1&# ";# ."3:1&# '1# <3-:3"."#
";:%&-C

H"A13#(-.<"31()'-#<13/-&";.1&=
21#1&#;"#31<31/1&2"()*&#')<;-.92)("#
-# (-&/%;"3# 1/<"X-;"# '1;# <"B/# '1#
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!-/# 1>23"&Y13-/# <-'39&# <13."&1(13#
21.<-3";.1&21# 1&# D/<"X"# (%"&'-#
N"4"&#"#31";)8"3#"(2)N)'"'1/#@-3."2)N"/?#
'1# )&N1/2):"()*&# -# N-;%&2"3)"'-C# I"3"#
<-'13# /13# A1&1@)()"3)-# '1# 1/21# 2)<-# '1#
"%2-3)8"()-&1/# '1A139&# (%.<;)3# ;-/#
31E%)/)2-/#:1&13";1/#E%1#/1#1><;)("&#1&#1;#
"<"32"'-#'1#J%2-3)8"()*&#)&)()";#'1#31/)=
'1&()"# 21.<-3";# &-# ;%(3"2)N"# ["<"32"'-#
]ChCbC"\# '1;# U&@-3.1\# 4?# "'1.9/?# -23-/#
31E%)/)2-/# 1/<1(B@)(-/# '1# ("'"# %&"# '1#
1/2"/# "%2-3)8"()-&1/C# 71# "'Y%&2"# %&#
(%"'3-# 31/%.1&# (-&# 1;# -AY12-# '1# ("'"#
%&"#'1#;"/#"%2-3)8"()-&1/#4#/%/#31E%)/)2-/#
1/<1(B@)(-/G

*A)R#7/*1%07"#_)10<"#71'%*(&"#_)5(<1Y
-1*%*)*")%-/50(#_)?&Q$71$%#)0()-%,(Y
&%-"#)F)<(-/07%&1%*()

Q1#&-#,"A13/1#"(-:)'-#"#%&#<3-:3"=
."# '1# 312-3&-# N-;%&2"3)-?# ,"A13#
31&%&()"'-?# 1><31/".1&21# 4# <-3#
1/(3)2-?#1&#1;#.-.1&2-#'1#(-.<"=
31(13#1&#;"#31<31/1&2"()*&#')<;-.9=
2)("#-#(-&/%;"3#1/<"X-;"#1&#/%#<"B/#
'1#-3):1&C

H"A13# @)&";)8"'-# 1;# <;"8-# '1# (-.=
<3-.)/-# '1# &-# 312-3&-# "# D/<"X"#
"/%.)'-#";#"(-:13/1#"#%&#<3-:3"."#
'1#312-3&-#N-;%&2"3)-?#-#/)#,"#312-3=
&"'-# ";# ."3:1&# '1# <3-:3"."#
";:%&-?#E%1#,"4"&#23"&/(%33)'-#231/#
"X-/#'1/'1#;"#@1(,"#'1;#312-3&-C#

P%.<;)3#;-/#31E%)/)2-/#1>):)'-/#<"3"#
;"#"%2-3)8"()*&#'1#31/)'1&()"#-#31/)=
'1&()"#4#23"A"Y-#E%1#/1#/-;)()21C
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X/7(&1:%$120 B,;"7( 6"a/1#17(#)"#?"$ZE1$(#

D/2"&()"#<-3#1/2%')-/#4#
1/2"&()"#<-3#.-N);)'"'#
'1#";%.&-/

H"A);)2"#"#<13."&1(13#1&#
D/<"X"#<-3#%&#<13B-'-#
/%<13)-3#"#&-N1&2"#'B"/#
<"3"#;"#31";)8"()*&#-#
".<;)"()*&#'1#1/2%')-/#1&#
%&#(1&23-#'1#1&/1X"&8"#
"%2-3)8"'-#1&#D/<"X"?#1&#
%&#<3-:3"."#"#2)1.<-#
(-.<;12-?#E%1#(-&'%8("#"#
;"#-A21&()*&#'1#%&#2B2%;-#-#
(132)@)("'-#'1#1/2%')-/C

H"A13#/)'-#"'.)2)'-#1&#%&#
(1&23-#'1#1&/1X"&8"#
"%2-3)8"'-#1&#D/<"X"#
[)&(;%41#(1&23-#'1#/1(%&=
'"3)"?#A"(,);;13"2-#-#(1&23-#
()1&2B@)(-\?#<"3"#;"#31";)8"=
()*&#'1#%&#<3-:3"."#"#
2)1.<-#(-.<;12-?#E%1#
(-&'%8("#"#;"#-A21&()*&#
'1#%&#2B2%;-#-#(132)@)("'-#
'1#1/2%')-/C

D/2"&()"# <-3# 1/2%')-/=#
.-N);)'"'#'1&23-#'1#;"#
5&)*&#D%3-<1"

!-/#1/2%')"&21/#E%1#,"4"&#
/)'-#"'.)2)'-/#<"3"#;"#
31";)8"()*&#-#".<;)"()*&#
'1#1/2%')-/#1&#-23-#D/2"'-#
.)1.A3-#'1#;"#5&)*&#
D%3-<1"?#<13-#E%1#&-#
1/2F&#(%A)132-/#<-3#%&#
<3-:3"."#'1#;"#5&)*&#-#
.%;2);"213";#E%1#)&(;%4"#
.1')'"/#'1#.-N);)'"'#-#
<-3#%&#"(%13'-#1&231#'-/#
-#.9/#)&/2)2%()-&1/#'1#
1&/1X"&8"#/%<13)-3?#
<-'39&#<31/1&2"3#%&"#
/-;)()2%'#'1#"%2-3)8"()*&#
<"3"#1&23"3#4#<13."&1(13#
1&#D/<"X"#"#@)&#'1#(%3/"3#
-#(-.<;12"3#<"321#'1#/%/#
1/2%')-/#1&#%&"#)&/2)2%()*&#
'1#1&/1X"&8"#/%<13)-3#
1/<"X-;"?#0()#1"0*()"b1'1Y
,-")-%)(,7"0$120)*")
<1#%*(A

H"A13#/)'-#"'.)2)'-#<"3"#
;"#31";)8"()*&#-#".<;)"()*&#
'1#1/2%')-/#1&#-23-#D/2"'-#
.)1.A3-#'1#;"#5&)*&#
D%3-<1"C
H"A13#/)'-#"'.)2)'-#1&#%&#
(1&23-#'1#1&/1X"&8"#
31(-&-()'-#1&#D/<"X"#1&#
%&#<3-:3"."#"#2)1.<-#
(-.<;12-#E%1#(-&'%8("#"#
;"#-A21&()*&#'1#%&#2B2%;-C
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X/7(&1:%$120 B,;"7( 6"a/1#17(#)"#?"$ZE1$(#

U&N1/2):"'-3# J%2-3)8"#"#31/)')3#4#23"A"=
Y"3#1&#2-'-#1;#2133)2-3)-#
&"()-&";#<"3"#31";)8"3#
"(2)N)'"'1/#'1#@-3."()*&?#
)&N1/2):"()*&?#'1/"33-;;-#1#
)&&-N"()*&#1&#1&2)'"'1/#
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J(31')2"3#E%1#/1#23"2"#'1#
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()1&2B@)(-#4#2F(&)(-#E%1#
;;1N1#"#("A-#23"A"Y-/#'1#
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(-&N1&)-#<-3#-3:"&)/.-/#
'1#)&N1/2):"()*&#<dA;)(-/#-#
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&-#;"A-3";1/

D/#%&"#"%2-3)8"()*&#E%1#
,"A);)2"#"#<13."&1(13#1&#
D/<"X"#<-3#%&#<13B-'-#
/%<13)-3#"#&-N1&2"#'B"/#
<"3"#31";)8"3#<39(2)("/#&-#
;"A-3";1/?#1&#%&#-3:"&)/.-#
-#1&2)'"'#<dA;)("#-#<3)N"=
'"#-#%&#(1&23-#'1#@-3."=
()*&#<3-@1/)-&";#31(-&-()=
'-#-@)()";.1&21?#1&#1;#
."3(-#'1#%&#(-&N1&)-#
1;"A-3"'-#"#2";#@)&C

01";)8"3#;"/#<39(2)("/#1&#1;#
."3(-#'1#%&#(-&N1&)-#
@)3."'-#(-&#%&#-3:"&)/.-#
-#1&2)'"'#<dA;)("#-#<3)N"=
'"C
H"A13#/)'-#"'.)2)'-#1&#
%&"#1.<31/"#<dA;)("#-#
<3)N"'"#-#(1&23-#'1#
@-3."()*&#<3-@1/)-&";#
31(-&-()'-#-@)()";.1&21?#
1&#A"/1#";#()2"'-#(-&N1=
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X/7(&1:%$120 B,;"7( 6"a/1#17(#)"#?"$ZE1$(#

I"32)()<"()*&#1&#%&#
<3-:3"."#'1#N-;%&2"=
3)"'-

H"A);)2"#"#<13."&1(13#1&#
D/<"X"#<-3#%&#<13B-'-#
/%<13)-3#"#&-N1&2"#'B"/#
<"3"#;"#<31/2"()*&#'1#%&#
/13N)()-#'1#N-;%&2"3)"'-#
'1&23-#'1#%&#<3-:3"."#
E%1#<13/):"#-AY12)N-/#'1#
)&213F/#:1&13";C

01";)8"3#;-/#/13N)()-/#'1#
N-;%&2"3)"'-#1&#1;#."3(-#
'1#%&#(-&N1&)-#@)3."'-#
(-&#;"#-3:"&)8"()*&#1&("3=
:"'"#'1;#<3-:3"."#'1#
N-;%&2"3)"'-#'-&'1#/1#
31@;1Y1&#;-/#31(%3/-/#')/<-=
&)A;1/#<"3"#(%A3)3#/%#N)"Y1?#
."&%21&()*&#4#";-Y".)1&=
2-#'%3"&21#/%#1/2"&()"C

01/)'1&()"#<"3"#;"#
Ad/E%1'"#'1#1.<;1-#
-#)&)()-#'1#<3-41(2-#
1.<31/"3)";

D>23"&Y13-/#E%1#,"4"&#/)'-#
2)2%;"31/#'1#%&"#<31N)"#
"%2-3)8"()*&#'1#1/2"&()"#
<-3#1/2%')-/#4#E%1#,"4"&#
@)&";)8"'-#;-/#1/2%')-/#1&#
%&"#)&/2)2%()*&#'1#1'%("=
()*&#/%<13)-3#"%2-3)8"'"#
1&#D/<"X"C#

+1&'39#%&"#'%3"()*&#'1#b]#
.1/1/#4#&-#"%2-3)8"#"#
23"A"Y"3C#

+1&13#.1')-/#1(-&*.)(-/#
/%@)()1&21/#<"3"#/%@3":"3#
;-/#:"/2-/#'1#31/)'1&()"C

01/)'1&()"#<"3"#<39(=
2)("/

71#23"2"#'1#%&"#"%2-3)8"=
()*&#E%1#,"A);)2"#"#31/)')3#
1&#D/<"X"#4#"#<"32)()<"3#
1&#%&#<3-:3"."#'1#<39(2)=
("/#.1')"&21#;"#@)3."#'1#
%&#(-&N1&)-#'1#<39(2)("/#-#
(-&23"2-#'1#23"A"Y-#1&#
<39(2)("/#(-&#1;#@)&#'1#
.1Y-3"3#;-/#(-&-().)1&2-/?#
;"#<39(2)("#4#;"#1><13)1&()"#
1&#%&#1&2-3&-#<3-@1/)-&";C

H"A13#-A21&)'-#%&#2B2%;-#
'1#1'%("()*&#/%<13)-3#1&#
;-/#'-/#"X-/#"&213)-31/C#
!"/#<39(2)("/#/1#'1A139&#
1@1(2%"3#1&#1;#.)/.-#
(".<-#"("'F.)(-#4#";#
.)/.-#&)N1;#'1#(%";)@)("=
()*&#E%1#1;#2B2%;-#'1#1'%=
("()*&#/%<13)-3#-#1;#<3-=
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!"/# "%2-3)8"()-&1/# '1/(3)2"/# <-'39&#
1>21&'13/1# "# @".);)"31/# 4# <-'39&# /13#
-AY12-# '1# <3*33-:"/# "&%";1/# /";N-# ;"#
"%2-3)8"()*&# '1# 31/)'1&()"# <"3"# ;"# Ad/=
E%1'"# '1# 1.<;1-# -# )&)()-# '1# <3-41(2-#
1.<31/"3)";C#

71#<-'39#(-&(1'13#%&"#"%2-3)8"()*&#'1#
31/)'1&()"# 21.<-3";#<-3# 3"8-&1/#,%."=
&)2"3)"/#1&#;-/#/):%)1&21/#/%<%1/2-/G

J#;-/#1>23"&Y13-/#NB(2)."/#'1#'1;)=
2-/#'1#'131(,-/#'1#;-/#23"A"Y"'-=
31/# 4# '131(,-/# @%&'".1&2";1/#
31(-:)'-/#1&#;"#P-&/2)2%()*&#D/<"=
X-;"

J#;-/#1>23"&Y13-/#NB(2)."/#'1#'1;)=
2-/#1&#;-/#E%1#,"4"#(-&(%33)'-#;"#

()3(%&/2"&()"#":3"N"&21#'1#(-.)=
/)*&# <-3#.-2)N-/# 3"()/2"/?# "&2)/1=
.)2"/#-#'1#-23"#(;"/1#'1#')/(3).)=
&"()*&# 31@131&21# "# ;"# )'1-;-:B"?#
31;):)*&#-#(311&()"/#'1# ;"#NB(2)."?#
;"# 12&)"?# 3"8"# -# &"()*&# "# ;"# E%1#
<1321&18("?#/%#/1>-#%#-3)1&2"()*&#
/1>%";?#-#;"#1&@13.1'"'#-#.)&%/=
N";B"#E%1#<"'18("C#

J#;-/#1>23"&Y13-/#NB(2)."/#'1#'1;)=
2-/#<-3#(-&'%(2"/#N)-;1&2"/#1Y13()=
'"/#1&#1;#1&2-3&-#@".);)"3?#/)1.<31#
E%1#,"4"# 31("B'-# 31/-;%()*&# Y%')=
()";# E%1# @)&";)(1# 1;# <3-(1').)1&2-#
Y%')()";#1&#;"#E%1#/1#1/2"A;18("#;"#
(-&')()*&#'1#NB(2)."C

J# ;-/# 1>23"&Y13-/# E%1# "(31')21&#
/%@3)3#%&"#1&@13.1'"'#/-A31N1&)=
'"#'1#("39(213#:3"N1#E%1#31E%)13"#
"/)/21&()"#/"&)2"3)"#1/<1()";)8"'"?#
&-#"((1/)A;1#1&#/%#<"B/#'1#-3):1&?#

"A)X/7(&1:%$120)*")&"#1*"0$1%)7"5?(&%-)
?(&)5(71<(#)4/5%017%&1(#)

X/7(&1:%$120 B,;"7( 6"a/1#17(#)"#?"$ZE1$(#

!"/#<39(2)("/#"#31";)8"3#
<-'39&#/13#&-#;"A-3";1/#["#
23"NF/#'1#%&#(-&N1&)-#'1#
<39(2)("/\#-#;"A-3";1/#["#
23"NF/#'1#%&#(-&23"2-#'1#
23"A"Y-#1&#<39(2)("/\C

01";)8"3#;"/#<39(2)("/#
'1&23-#'1#%&#<3-:3"."#
/-<-32"'-#<-3#%&#(-&23"2-#
'1#23"A"Y-#1&#<39(2)("/#-#
(-&N1&)-#'1#<39(2)("/C
H"A13#/)'-#"'.)2)'-#-#
(-&23"2"'-#1&#%&"#1&2)'"'#
<dA;)("#-#<3)N"'"?#1&#A"/1#
";#()2"'-#(-&N1&)-#-#(-&=
23"2-#E%1#(-&21.<;1#%&"#
@-3."()*&#21*3)("#4#<39(2)=
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Q131(,-# [4# '1A13\# "# (-&/13N"3# ;"#
'-(%.1&2"()*&# E%1# "(31')21# /%#
)'1&2)'"'?#1><1')'"#<-3#;"/#"%2-3)=
'"'1/# (-.<121&21/# '1;# <"B/# '1#
-3):1&#-#'1#<3-(1'1&()"?#"/B#(-.-#
;"# E%1# "(31')21# /%# /)2%"()*&# 1&#
D/<"X"C

Q131(,-#"#()3(%;"3#;)A31.1&21#<-3#1;#
2133)2-3)-#1/<"X-;#4#"#1;1:)3#/%#31/)=
'1&()"#/)&#.9/#;).)2"()-&1/#E%1#;"/#
1/2"A;1()'"/#<-3# ;-/# 23"2"'-/#4# ;"/#
;141/?#-#;"/#"(-3'"'"/#<-3#;"#"%2-3)=
'"'# Y%')()";?# (-&#("39(213# ("%21;"3#
-#1&#%&#<3-(1/-#<1&";#-#'1#1>23"')=
()*&#1&#1;#E%1#1;#1>23"&Y13-#21&:"#;"#
(-&')()*&# '1# ).<%2"'-?# NB(2)."# -#
21/2):-?# -# (-.-# (-&/1(%1&()"# '1#
/1&21&()"#@)3.1C

Q131(,-#"#;"#"/)/21&()"#/"&)2"3)"C

!"#!`#ck]^^^#-2-3:"#"#;-/#1>23"&Y13-/#E%1#
/1# 1&(%1&231&# 1&# 2133)2-3)-# 1/<"X-;# ;-/#
*"&"$4(#) F) -1,"&7%*"## @%&'".1&2";1/#
E%1#/1#31(-&-(1&#1&#1;#+B2%;-#U#'1#;"#P-&/=
2)2%()*&#1/<"X-;"C#

J'1.9/?#;"#!`#ck]^^^#1&%.13"#1><31/"=
.1&21# ;-/# /):%)1&21/# '131(,-/# '1# ;-/#
1>23"&Y13-/#21.<-3";1/G

OA)!"&"$4(#)F)*","&"#)*") -(#)<1#17%07"#)
7"5?(&%-"#)"0)"-)R#7%*()*")"#7/*1(

)

71#<-'39#1>).)3#'1#1/21#31E%)/)2-#(%"&'-#/1#23"21#'1#/%<%1/2-/#'1#<3-21(()*&#)&213&"()-&";C#

!-/#'131(,-/#4#;)A132"'1/#'1;#+B2%;-#U#/1#31:%;"&#1&#;-/#"32B(%;-/#b^#4#/):%)1&21/#'1#;"#P-&/2)2%()*&#D/<"X-;"C#

D@L

D@M

!"# "%2-3)8"()*&# '1# 31/)'1&()"# 21.<-3";#
<-3#()3(%&/2"&()"/#1>(1<()-&";1/?#E%1#&-#
31E%13)39# N)/"'-?# '1A139# /13# /-;)()2"'"#
<13/-&";.1&21#<-3#1;#1>23"&Y13-#"&21# ;"#
`@)()&"#'1#D>23"&Y13B"#'1#;"#<3-N)&()"#1&#
;"#E%1#21&:"#@)Y"'-#1;#'-.)();)-C#!"#/-;)()=
2%'# '1A139# "(-.<"X"3# 1;# ).<31/-#
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;%:"31/#'1#"&213)-3#31/)'1&()"?#/-;)=
()2%'1/#'1#<3-21(()*&#)&213&"()-&";#
<31N)"/?# )2)&13"3)-/# '1# N)"Y1?# '-(%=
.1&2-/#'1#N)"Y1# 4#.-2)N-/#<-3# ;-/#
E%1#/-;)()2"#;"#<3-21(()*&W

<3-<-3()-&"3#/%/# ).<31/)-&1/#'"(=
2);"31/?#<13.)2)3#/13#@-2-:3"@)"'-/#4?#
1&#/%#("/-?#(-&/1&2)3#E%1#/1"&#:3"=
A"'"/# /%/# '1(;"3"()-&1/?# /)1.<31#
E%1#,"4"&#/)'-#<31N)".1&21#)&@-3=
."'-/#/-A31#1/21#d;2).-#1>231.-W#

)&@-3."3# /-A31# /%# '-.)();)-# 1&#
D/<"X"#4#(%";E%)13#(".A)-#E%1#/1#
<3-'%8("#1&#F;W#1#

)&@-3."3?#"/).)/.-?#"# ;"#"%2-3)'"'#
(-.<121&21# -# (-.<"31(13# "&21#
1;;"?#(%"&'-#"/B#/1#;1/#31E%)13"#(-&#
31;"()*&# "# (%";E%)13# ()3(%&/2"&()"#
'1#/%#/-;)()2%'C#
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PA) =(#1,1-1*%*"#) *") %$$"#() *") -(#)
51'&%07"#)<"0":(-%0(#)%) -%)$(0*1$120)
*") %#1-%*(#) () &"E/'1%*(#) ?(-Z71$(#) "0)
R#?%S%

!A) 9"$%01#5(#) ?%&%) -%) #(-1$17/*) *"-)
%#1-() ?(-Z71$(i$(0*1$120) *") &"E/'1%*()
"0)R#?%S%

XA)!"#$&1?$120)*")-(#)*1E"&"07"#)5"$%Y
01#5(#)"0$(07&%*(#)"0)-%);/&1#*1$$120

D&# 1;# ("/-# '1# 23"2"3/1# '1# %&# .1&-3#
1>23"&Y13-#&-#"(-.<"X"'-#1&#/)2%"()*&#
'1# '1/".<"3-?# ;"# J'.)&)/23"()*&# "%2-=
&*.)("# (-.<121&21# "/%.)39# /%# 2%21;"#
;1:";# 4# '1()')39# /-A31# ;"# :%"3'"# '1;#
.1&-3#["(-:).)1&2-#@".);)"3#-#1&#(1&23-#
'1#.1&-31/\C#J')()-&";.1&21?#/)#1;#.1&-3#
,"# /)'-# -AY12-# '1# (%";E%)13# @-3."# '1#
"A%/-# -# ,"# /)'-# NB(2)."# '1# (-&@;)(2-/#
"3."'-/?# 21&'39# '131(,-# "# 31()A)3# ;"#
"/)/21&()"# /"&)2"3)"# 4# </)(-;*:)("# E%1#
<31()/1C

P-&/2"2"'-#1;#1;1N"'-#&d.13-#'1#/-;)()=
2%'1/#'1#<3-21(()*&#)&213&"()-&";#<3-(1=
'1&21/#'1#K1&18%1;"#4#;"#fV-2"#'1#-3)1&=
2"()*&#/-A31#1;# @;%Y-#'1#N1&18-;"&-/g#'1#
JPV50?# /1# ,"# )&/2"'-#'1/'1# ]^bj# "# ;-/#
D/2"'-/# 31(1<2-31/# 4k-# "# ;-/# E%1# 4"#
"(-:1&#"#N1&18-;"&-/?#<"3"#E%1#;1/#<13=
.)2"&# 1;# "((1/-# "# /%# 2133)2-3)-# 4# "# E%1#
(-&2)&d1&# "'-<2"&'-# 31/<%1/2"/# "'1=
(%"'"/#E%1#21&:"&#(-.-#-AY12)N-#;"#<3-=
21(()*&#'1#')(,"/#<13/-&"/C#

P-&@-3.1#"#;"#&-3."2)N"#1/<"X-;"?#2-'"#
<13/-&"#E%1#"(31')21#1&#1;#'1A)'-#<3-=
(1/-?# 1;# (%.<;).)1&2-# '1# ;-/# 31E%)/)2-/#
1&%.13"'-/#1&#1;#"<"32"'-#hCbC]?#<%1'1#
:-8"3# '1# ;"# <3-21(()*&# E%1# '13)N"# '1;#
'131(,-#'1#"/);-#-#'1#<3-21(()*&# /%A/)=
')"3)"?#1&#/%#("/-C#

J,-3"#A)1&?#;"#"(31')2"()*&#'1#;-/#31E%)/)=
2-/#1/#(-&23-;"'"#'1# @-3."#1/23)(2"#<-3#
;"/# ')/2)&2"/# "%2-3)'"'1/?# <-3# ;-# E%1# &-#
("A1&#Y%/2)@)("()-&1/#N":"/#-#<-(-#<31()=
/"/C#D&#1/21#/1&2)'-?#1;#+3)A%&";#7%<31.-#
,"#/1X";"'-#1&#31)213"'"/#/1&21&()"/#'1#
@1(,"/# ]j# '1# ')()1.A31# '1# ]^b]?# bl# '1#
"A3);#'1#]^bm#4#bb#'1#."38-#'1#]^]b#E%1?#
f&-#<%1'1#"(1<2"3/1#E%1#;"#/-;"#1>)/21&=
()"# '1# %&"# '1213.)&"'"# /)2%"()*&# '1#
(-&@;)(2-#1&#%&#<"B/#).<;)E%1#E%1#1&#("/-#
'1#N-;N13#1;#/-;)()2"&21?#/%#N)'"#(-33"#<1;)=
:3-#1>(;%/)N".1&21#<-3#1;#/-;-#,1(,-#'1#
1&(-&23"3/1#";;BgC

V-#-A/2"&21?#("A1#/1X";"3#E%1#;"#<13/-=
&"#'1#&"()-&";)'"'#N1&18-;"&"?#1&#("/-#
'1#&-#-A21&()*&#'1#;"#"'.)/)*&#"#239.)21#
-# '1# '1&1:"()*&# '1# ;"/# /-;)()2%'1/# '1#
<3-21(()*&#)&213&"()-&";#É1/2-#1/?#"/);-#-#
<3-21(()*&#/%A/)')"3)"É?#<%1'1#/13#"%2-=
3)8"'"# "# <13."&1(13# 1&# D/<"X"# <-3#
3"8-&1/#,%."&)2"3)"/?#'1#"(%13'-#(-&#1;#
"32B(%;-# hl#'1# ;"# !14# b]k]^^_#4# /)1.<31#
E%1#/1#(%.<;"&# ;-/#31E%)/)2-/#1/2"A;1()=
'-/#1&#;"#!14#ck]^^^?#'1#bb#'1#1&13-?#4#/%#
&-3."2)N"# '1# '1/"33-;;-# [&-/# 31.)2).-/#
";# "<"32"'-# ]ChCb# '1# 1/21# U&@-3.1# <"3"#
."4-3#)&@-3."()*&#/-A31#1/21#/%<%1/2-\C#

D;#+B2%;-#UU#'1#;"#!14#b]k]^^_#'1/"33-;;"#;"/#
31:;"/#<3-(1').1&2";1/#<"3"#1;#31(-&-()=
.)1&2-#'1#;"#<3-21(()*&#)&213&"()-&";C##
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PA)=-%:(#)*")?&"#"07%$120

!"#(-.<"31(1&()"#'1;#)&2131/"'-#<"3"#;"#
/-;)()2%'# '1# <3-21(()*&# )&213&"()-&";#
'1A139#31";)8"3/1#/)&#'1.-3"#4#1&#2-'-#
("/-# 1&# 1;# <;"8-# .9>).-# '1# %&# .1/#
'1/'1#;"#1&23"'"#1&#1;#2133)2-3)-#1/<"X-;#
-#'1/'1#E%1#/1#<3-'%8("&#;-/#"(-&21()=
.)1&2-/#E%1#Y%/2)@)E%1&#1;#21.-3#@%&'"'-#
'1#<13/1(%()*&#-#'"X-/#:3"N1/C#D&#1/21#
/1&2)'-?# (-&@-3.1# ";# "32B(%;-# blC]# '1# ;"#
!14#b]k]^^_?#;"#1&23"'"#);1:";#1&#2133)2-3)-#
1/<"X-;#&-#<-'39#/13#/"&()-&"'"#(%"&'-#
,"4"# /)'-# 31";)8"'"# <-3# <13/-&"# E%1#
31d&"#;-/#31E%)/)2-/#<"3"#/13#A1&1@)()"3)"#
'1#;"#<3-21(()*&#)&213&"()-&";C

1;#<3-(1').)1&2-#E%1#'1A1#/1:%)3=
/1#4#/%#("39(213#(-&@)'1&()";W

/%/#'131(,-/#4#-A;):"()-&1/#'%3"&=
21# ;"# 23".)2"()*&?# 1&# 1/<1()";# 1&#
."213)"#'1#<;"8-/#4#.1')-/W

;"# <-/)A);)'"'# '1# (-&2"(2"3# (-&#
JPV50# 4# (-&# ;"/# `3:"&)8"()-&1/#
&-# a%A13&".1&2";1/# ;1:";.1&21#
31(-&-()'"/# 1&231# (%4-/# -AY12)N-/#
@):%31#1;#"/1/-3".)1&2-#4#"4%'"#"#
;"/# <13/-&"/# &1(1/)2"'"/# '1# <3-=
21(()*&#)&213&"()-&";W#

;"/# <-/)A;1/# (-&/1(%1&()"/# '1;#
)&(%.<;).)1&2-#'1#/%/#-A;):"()-&1/#
-# '1# /%# @";2"# '1# (-;"A-3"()*&# (-&#
;"/#"%2-3)'"'1/W#4#

;-/#'131(,-/#4#<31/2"()-&1/#/-()"=
;1/# "# ;-/# E%1# 2)1&1# "((1/-# 1&# /%#
(-&')()*&#'1#/-;)()2"&21#'1#<3-21(=
()*&#)&213&"()-&";C

XA)e/'%&)*")?&"#"07%$120)*")-%)#(-1$17/*

D;#1>23"&Y13-#&-#(-.%&)2"3)-#4#1;#"<923)'"#
E%1# '1/11# /-;)()2"3# <3-21(()*&# )&213&"=
()-&";#1&#D/<"X"?#<31/1&2"39#/%#/-;)()2%'#
"&21#(%";E%)13"#'1#;"/#/):%)1&21/#'1<1&=
'1&()"/G#`@)()&"#'1#J/);-#4#01@%:)-?#<%1/=
2-/# @3-&213)8-/# '1# 1&23"'"# ";# 2133)2-3)-#
1/<"X-;?# P1&23-/# '1# U&213&".)1&2-# '1#
D>23"&Y13-/?# `@)()&"/# '1# D>23"&Y13-/?#
P-.)/"3B"/# I3-N)&()";1/# '1# I-;)(B"# -#
P-.)/"3B"/# '1# ')/23)2-# E%1# /1# /1X";1&#
.1')"&21#`3'1&#'1;#6)&)/213)-#'1;# U&21=
3)-3#-#6)/)-&1/#Q)<;-.92)("/C

OA) >0E(&5%$120) *") *"&"$4(#) *"-) #(-1$1Y
7%07"

D&#N)32%'#'1;#"32B(%;-#bi#'1#;"#!14#b]k]^^_?#
;-/#/-;)()2"&21/#'1#<3-21(()*&#)&213&"()-=
&";#<31/1&21/#1&# 2133)2-3)-#&"()-&";# 21&=
'39&# '131(,-# "# "/)/21&()"# /"&)2"3)"# 4# "#
"/)/21&()"#Y%3B')("#:3"2%)2"?#E%1#/1#1>21&=
'139#"#;"#@-3.";)8"()*&#'1#;"#/-;)()2%'#4#"#
2-'"# ;"# 23".)2"()*&# '1;# <3-(1').)1&2-?#
"/B#(-.-#'131(,-#"#)&2F3<3121C

!"#<31/1&2"()*&#'1#;"#/-;)()2%'#(-&;;1N"39#
;"#N";-3"()*&#'1#;"/#()3(%&/2"&()"/#'1213=
.)&"&21/#'1;# 31(-&-().)1&2-#'1# ;"#(-&=
')()*&#'1#31@%:)"'-?#"/B#(-.-#'1#;"#(-&=
(1/)*&#'1#;"#<3-21(()*&#/%A/)')"3)"C

D&# 1;#.-.1&2-# '1# 1@1(2%"3# ;"# /-;)()2%'?#
(-&@-3.1#"#;-#')/<%1/2-#1&#1;#"32B(%;-#blCh#
'1#;"#!14#b]k]^^_?#;"#<13/-&"#1>23"&Y13"#
/139# )&@-3."'"?# 1&# %&"# ;1&:%"# E%1#
<%1'"#(-.<31&'13?#"(13("#'1G



I-3#d;2).-?#(-&@-3.1#";#"32B(%;-#c^#'1#;"#
!14# b]k]^^_?# /1# <31NF# ;"# <-/)A);)'"'# '1#
E%1#1;#/-;)()2"&21#'1/):&1?#1&#/%#("/-?#;"/#
<13/-&"/#E%1#'1<1&'1&#'1#F;#-#@-3.1&#
/%# &d(;1-# @".);)"3?# )&')("&'-# /)# /-;)()2"#
<"3"# 1;;"/# "/);-# <-3# 1>21&/)*&C# P%"&'-#
')(,"/#<13/-&"/#/1#1&(%1&231&#1&# 2133)=
2-3)-#1/<"X-;?#'1A139&#(-.<"31(13#<13=
/-&";.1&21#Y%&2-#(-&#1;#/-;)()2"&21?#"<-3=
2"&'-#/%#'-(%.1&2"()*&#<13/-&";#/)#/-;)=
()2"&#;"#1>21&/)*&#'1;#"/);-C#7)#&-#/1#/-;)()=
2"#;"#1>21&/)*&#@".);)"3#'1;#"/);-?#/1#"&-=
2"39&#;-/#&-.A31/#4#'"2-/#'-(%.1&2";1/#
'1#;"/#<13/-&"/#E%1#1;#/-;)()2"&21#'1(;"31#
(-.-#'1<1&')1&21/C

"A)RE"$7(#)*")-%)?&"#"07%$120)*")-%)#(-1Y
$17/*

D@1(2-/#'1#;"#<31/1&2"()*&#'1#;"#/-;)()2%'
7-;)()2"'"# ;"#<3-21(()*&# )&213&"()-&";?# ;"#
<13/-&"#1>23"&Y13"#&-#<-'39# /13#-AY12-#
'1#312-3&-?#'1N-;%()*&#-#1><%;/)*&#,"/2"#
E%1#/1#31/%1;N"#/-A31#/%#/-;)()2%'#-#F/2"#
&-#/1"#"'.)2)'"C#V-#-A/2"&21?#<-3#.-2)=
N-/# '1# /";%'# -# /1:%3)'"'# <dA;)("/?# 1;#
6)&)/23-# '1;# U&213)-3# <-'39# "'-<2"3# ;"/#
.1')'"/#("%21;"31/#<31N)/2"/#1&#1;#"32B=
(%;-#ib#'1#;"#!`#ck]^^^?#/-A31#'131(,-/#4#
;)A132"'1/#'1#;-/#1>23"&Y13-/#1&#D/<"X"#4#
/%#)&21:3"()*&#/-()";C

EA)[()%*51#120)*")#(-1$17/*"#)F)?(#1,1-1Y
*%*)*")&"$/&#(#

D&#31;"()*&#"#;"/#/-;)()2%'1/#<31/1&2"'"/#
'1&23-#'1;#2133)2-3)-#1/<"X-;#-#1&#<%1/2-/#
@3-&213)8-/?#<-'39&#&-#"'.)2)3/1#"#239.)=
21# "E%1;;"/# 1&# ;"/# E%1# (-&(%33"# ";:%&"#
'1#;"/#()3(%&/2"&()"/#/):%)1&21/G

*A).(&5%)*")?&"#"07%$120

!"# <31/1&2"()*&# '1# ;"# /-;)()2%'# '1A139#
1@1(2%"3/1# .1')"&21# (-.<"31(1&()"#
<13/-&";#'1#;-/#)&2131/"'-/?#-#1&#("/-#'1#
).<-/)A);)'"'# @B/)("# -# ;1:";?# .1')"&21#
<13/-&"# E%1# ;-# 31<31/1&21# ["32B(%;-# blCb#
'1#;"#!14#b]k]^^_\C#D&#1/21#d;2).-#("/-?#1;#
/-;)()2"&21# '1A139# 3"2)@)("3# ;"# <12)()*&#
%&"#N18#'1/"<"318("#1;#).<1').1&2-C

!"# /-;)()2%'# /1# @-3.";)8"39# .1')"&21#
1&231N)/2"# <13/-&";# E%1# /1# 31";)8"39#
/)1.<31# )&')N)'%";.1&21C# Q1# @-3."#
1>(1<()-&";?#<-'39#31E%13)3/1#;"#<31/1&=
()"#'1#-23-/#.)1.A3-/#'1#;"#@".);)"#'1#;-/#
/-;)()2"&21/?#/)#1;;-#/1#(-&/)'13"/1#).<31/=
()&')A;1#<"3"#;"#"'1(%"'"#@-3.";)8"()*&#
'1# ;"# /-;)()2%'# ["32B(%;-# blCc# '1# ;"# !14#
b]k]^^_\C#D&#;"#(%.<;).1&2"()*&#4#@)3."#
'1;#(-331/<-&')1&21#@-3.%;"3)-?#1;#/-;)()=
2"&21#'1A139#1><-&13#'1#@-3."#'12";;"=
'"# ;-/# ,1(,-/?# '"2-/# -# ";1:"()-&1/# 1&#
E%1# @%&'".1&21# /%# <3121&/)*&C# J/).)/=
.-?# '1A139# "<-32"3# '-(%.1&2-/# '1#
)'1&2)'"'#<13/-&";#-#2B2%;-#'1#N)"Y1C#7)#1;#
/-;)()2"&21# &-# "<-32"/1# &)&:d&# 2)<-# '1#
'-(%.1&2"()*&# <13/-&";# '1A139# Y%/2)@)=
("3#;"#("%/"#'1#')(,"#-.)/)*&C#

P%"&'-#1;#1&231N)/2"'-#/1"#%&#.1&-3?#;"#
"%')1&()"#'1A139#31";)8"3;"#%&"#<13/-&"#
1/<1()";.1&21#(%";)@)("'"#<"3"#"21&'13#
;"/# &1(1/)'"'1/# '1# ;-/# .1&-31/C#
J'1.9/?# (%"&'-# 1;# .1&-3# /-;)()2"&21#
,"4"#/)'-#NB(2)."#'1#(%";E%)13#@-3."#'1#
"A%/-?# &1:;):1&()"?# 1><;-2"()*&?# 2-32%3"?#
23"2-# (3%1;?# )&,%."&-# -# '1:3"'"&21?# -#
,"4"# /)'-# NB(2)."# '1# (-&@;)(2-# "3."'-?#
/1# '1A139# ;;1N"3# "# ("A-# %&# 31(-&-()=
.)1&2-#.F')(-#4#/1#;1#<31/2"39#"/)/21&()"#
/"&)2"3)"#4#</)(-;*:)("C
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!"/# "%2-3)'"'1/# (-.<121&21/# <31<"3"=
39&#%&"#<3-<%1/2"#.-2)N"'"#1#)&')N)'%"=
;)8"'"#E%1#'1A139#)3#"(-.<"X"'"#'1#;"#
(-<)"#'1#;"#&-2)@)("()*&#')3):)'"#";#31<31=
/1&2"&21#1&#D/<"X"#'1;#JPV50#1# )&@-3=
.1# '1;#.)/.-?# 1&# /%# ("/-?# E%1# '1A139#
1.)2)3/1#1&#1;#<;"8-#.9>).-#'1#')18#'B"/#
'1/'1# ;"# 31(1<()*&#'1#')(,"#(-.%&)("=
()*&C

!"#&-#"'.)/)*&#"# 239.)21#'1A139#&-2)@)=
("3/1# 1&# 1;# <;"8-# .9>).-# '1# %&# .1/#
(-&2"'-#"#<"32)3#'1#;"#<31/1&2"()*&#'1#;"#
/-;)()2%'C#D;#23"&/(%3/-#'1#')(,-#<;"8-#/)&#
E%1#/1#,"4"#&-2)@)("'-#;"#31/-;%()*&#"#;"#
<13/-&"# )&2131/"'"# '1213.)&"39# ;"#
"'.)/)*&# "# 239.)21# '1# ;"# /-;)()2%'# 4# /%#
<13."&1&()"# <3-N)/)-&";# 1&# 2133)2-3)-#
1/<"X-;?# /)&# <13Y%)()-# '1# ;-# E%1# <%1'"#
"(-3'"3/1#1&# ;"# 31/-;%()*&#'1@)&)2)N"#'1;#
<3-(1').)1&2-C

P%"&'-# 1;# /-;)()2"&21# <3-(1'"# '1#
%&#213(13#<"B/#/1:%3-?#'1#(-&@-3.)=
'"'#(-&#;-#1/2"A;1()'-#1&#;"#Q)31(=
2)N"#]^^mkjmkPD#'1;#P-&/1Y-C

M%1#1;#/-;)()2"&21#,%A)1/1#31)213"'-#
%&"# /-;)()2%'# 4"# '1&1:"'"# 1&#
D/<"X"# -# <31/1&2"'-# %&"# &%1N"#
/-;)()2%'# (-&# -23-/# '"2-/# <13/-&"=
;1/?# /)1.<31# E%1# &-# /1# <;"&211&#
&%1N"/# ()3(%&/2"&()"/# 31;1N"&21/#
1&#(%"&2-#"# ;"/# (-&')()-&1/#<"32)=
(%;"31/#-#"#;"#/)2%"()*&#'1;#<"B/#'1#
-3):1&#-#'1#31/)'1&()"#,"A)2%";#'1#
;"#<13/-&"#)&2131/"'"C#

P%"&'-# ;"# <13/-&"# /-;)()2"&21# /1"#
&"()-&";#'1#%&#D/2"'-#.)1.A3-#'1#
;"#5&)*&#D%3-<1"C

M%1# D/<"X"# &-# /1"# 1;# D/2"'-#
.)1.A3-# (-.<121&21# <"3"# 1;#
1>".1&#'1#;"#/-;)()2%'#(-&#"331:;-#
";# 01:;".1&2-# [PD\# i^ck]^bh?# '1;#
I"3;".1&2-#D%3-<1-#4#'1;#P-&/1Y-?#
'1#]i#'1#Y%&)-#'1#]^bh?#<-3#1;#E%1#/1#
1/2"A;1(1&#;-/#(3)213)-/#4#.1("&)/=
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P-.-#4"#/1#,"AB"#<31N)/2-?#1;#."3(-#Y%3B=
')(-#:1&13";#'1# ;"# )&.):3"()*&#1&# U2";)"?#
1/2"A;1()'-#<-3#;"#!14#+%3(-=V"<-;)2"&-?#
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;"3?# ;-/# 1>23"&Y13-/# E%1# ,"&# 1&23"'-# 1&#
U2";)"#'1#@-3."#)331:%;"3#/-&#"(-:)'-/#1&#
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,"#/)'-#31:%;"'"#1&#'12";;1#<-3#;"/#.1')=
'"/#'1#23"&/<-/)()*&#'1#;"#;1:)/;"()*&#'1#
;"#5DC

D;#1/2"2%2-#Y%3B')(-#'1#;-/#1>23"&Y13-/#E%1#
/-&#()%'"'"&-/#'1#;-/#D/2"'-/#.)1.A3-/#
'1#;"#5&)*&#D%3-<1"#1/29#31:%;"'-#<-3#1;#
Q1(312-# !1:)/;"2)N-# &t# h^k]^^l?# <-3# 1;#
E%1#/1#"<;)("#;"#Q)31(2)N"#]^^ckhjkPD#'1;#
I"3;".1&2-#D%3-<1-#4#'1;#P-&/1Y-?#'1#]_#
'1#"A3);#'1#]^^cC

!-/# -AY12)N-/#A9/)(-/#'1# ;"# !14#'1# U&.)=
:3"()*&# (-&/-;)'"'"# /-&# 1/1&()";.1&21#
;-/#/):%)1&21/#[)\#;"#<;"&)@)("()*&#'1#;-/#

1&#;-/#<;"8-/#<31N)/2-/#<-3#1;#31:;"=
.1&2-#'1#"<;)("()*&?#"#;"#31<31/1&=
2"()*&#')<;-.92)("#-#(-&/%;"3#.9/#
(13("&"#'1;#<"B/#";#E%1#<1321&1(1#
1;#1>23"&Y13-#1&#(%";E%)13#("/-#1&#
E%1#,"4"&#<3-(1')'-#"#2-."3#.1=
')'"/# (-&23"# F;# 1&# 31;"()*&# (-&# ;"#
;)A132"'#<13/-&";#'1#1><%;/)*&#'1;#
2133)2-3)-# '1# U2";)"?# <3-21(()*&# '1#
.1&-31/?# 1/2"2%2-# <13/-&";# -# 1&#
("/-#'1#@";;1().)1&2-#'1;#1>23"&Y1=
3-# -# '1# ,-/<)2";)8"()*&# %3:1&21?# 4#
2".A)F&#1/29&#-A;):"'-/#"#1&N)"3#"#
')(,"#31<31/1&2"()*&#;-/#'-(%.1&=
2-/#4# ;-/#-AY12-/#<1321&1()1&21/#";#
1>23"&Y13-#E%1#&-#'1A"&#/13#3121=
&)'-/#<-3#.-2)N-/#<31N)/2-/#<-3# ;"#
;14C#V-#/1#@"();)2"39#;"#()2"'"#)&@-3=
."()*&#(%"&'-#/1#23"21#'1#1>23"&=
Y13-/#E%1#,"4"&#/-;)()2"'-#"/);-?#'1#
1>23"&Y13-/# "# ;-/# E%1# /1# ;1/# ,"4"#
(-&(1')'-#1;#1/2"2%2-#'1#31@%:)"'-#
-#'1#1>23"&Y13-/#(-&23"# ;-/#E%1#/1#
,"4"&#"'-<2"'-#.1')'"/#'1#<3-=
21(()*&# 21.<-3";# <-3# 3"8-&1/#
,%."&)2"3)"/

P-&# 31/<1(2-# "# ;-/# '131(,-/?# %&#
1>23"&Y13-#<31/1&21#1&#1;#2133)2-3)-#
'1# U2";)"# 1/29# -A;):"'-# 1&# 2-'-#
("/-#"#(%.<;)3#(-&#;"/#-A;):"()-&1/#
<31N)/2"/#<-3#;"#;1:)/;"()*&#N):1&21C

G9H



'1#%&#D/2"'-#.)1.A3-#'1#;"#5D#&-#1/29&#
-A;):"'-/# "# 1/2"3# 1&# <-/1/)*&# '1# %&#
N)/"'-C#J;#1&23"3#1&#1;#<"B/?#;"/#"%2-3)'"=
'1/# @3-&213)8"/# <%1'1&# 1>):)3# ;"# '-(%=
.1&2"()*&#E%1#Y%/2)@)E%1#;-/#.-2)N-/#4#;"#
'%3"()*&#'1#;"#1/2"&()"#1&#U2";)"W#1&#("/-#
'1#1/2"&()"/#')(2"'"/#A)1&#<-3#23"A"Y-#-#
<-3# 23"2".)1&2-# .F')(-?# 1/# &1(1/"3)-#
')/<-&13#'1# ;"#'-(%.1&2"()*&# ["#N1(1/#
)&(;%/-# %&# &%;;"# -/2"\# E%1# "(31')21# ;-/#
.-2)N-/#'1#;"#1/2"&()"C

I"3"# 1/2"&()"/# /%<13)-31/# "# _^# 'B"/?# 1/#
&1(1/"3)-#')/<-&13#'1#%&#N)/"'-#'1#;"3:"#
'%3"()*&?#2".A)F&#(-&-()'-#(-.-#N)/"'-#
&"()-&";?# E%1# (-&/)/21# 1&# %&"# "%2-3)8"=
()*&#&1(1/"3)"#<"3"# ;"#1/2"&()"#<31N)/2"#
1&#1;#2133)2-3)-#'1;#D/2"'-#1.)/-3#4#E%1#1/#
1><1')'"#<-3#;"#31<31/1&2"()*&#')<;-.9=
2)("#)2";)"&"#1&#1;#<"B/#'1;#1>23"&Y13-C

!"#/-;)()2%'#'1#N)/"'-#'1A1# )&(;%)3#2-'-/#
;-/# '"2-/# 1>):)'-/# 1&# 1;# @-3.%;"3)-# '1#
/-;)()2%'# '1# N)/"'-# (-331/<-&')1&21?# 4#
'1A1# )3#"(-.<"X"'"#'1#%&#'-(%.1&2-#
'1#N)"Y1#N9;)'-#4#'1#;"#)&@-3."()*&#Y%/2)@)=
("2)N"#E%1#<%1'"#1>):)3/1#1&#@%&()*&#'1;#
2)<-#'1#N)/"'-#/-;)()2"'-?#(-.-#<-3#1Y1.=
<;-# ['1# (-&@-3.)'"'# (-&#1;# "<"32"'-# i#
'1;#"32B(%;-#m#'1;#Q1(312-#I31/)'1&()";#&t#
h_ckb___\G#

1;#-AY12)N-#'1#;"#N)/)2"W#

.1')-/#'1#23"&/<-321#%2);)8"'-/W#

<3%1A"# '1# ;"# ')/<-&)A);)'"'# '1#
31(%3/-/# @)&"&()13-/# /%@)()1&21/#
<"3"# ;"# '%3"()*&# '1;# N)"Y1# 4# ;"#
1/2"&()"W#4#

"331:;-/#<"3"#1;#";-Y".)1&2-C

DAG)6"'/-%$1(0"#)F)?&"&&('%71<%#)"#?"Y
$1%-"#)"0)"-)$%#()*")-%)51'&%$120)<"0"Y
:(-%0%

!"#;1:)/;"()*&#)2";)"&"#&-#<31NF#31:%;"()-=
&1/#4#<3133-:"2)N"/#1/<1(B@)("/#1&#."21=
3)"# '1# )&.):3"()*&# '1# ()%'"'"&-/# N1&1=
8-;"&-/?#<-3#;-#E%1#F/2-/#1/29&#/%Y12-/#";#
.)/.-#."3(-#&-3."2)N-#4#;1:)/;"2)N-#'1/=
(3)2-#1&#1/21#)&@-3.1C#Q)(,"#)&213<312"()*&#
2".A)F&# ,"# /)'-# (-&@)3."'"# <-3# 1;# 31/=
<-&/"A;1# '1# ;"# `@)()&"# '1# K)/"'-/# '1;#
P-&/%;"'-#a1&13";#'1#U2";)"#1&#P"3"("/C##

V-# -A/2"&21?# 1>)/21&# '-/# <1E%1X"/#
1>(1<()-&1/# 1&# 1;#."3(-# '1# ;"# )&.):3"=
()*&#)2";)"&"#4#'1#;"#5D#E%1#"@1(2"&#"#;-/#
()%'"'"&-/# N1&18-;"&-/# 4# E%1?# 1&# "3"/#
'1# ;"#1>,"%/2)N)'"'?#/1#"&";)8"39&#1&# ;-/#
"<"32"'-/#]Cc#4#]Cm#/):%)1&21/G#)\#;"#1>1&=
()*&#'1#N)/"'-#<"3"#1&23"3#1&#U2";)"#<-3#%&#
<13)-'-#&-#/%<13)-3#"#_^#'B"/#4#))\#%&#(%<-#
'1# /1(()*&# '1')("'-# "# ;-/# ()%'"'"&-/#
N1&18-;"&-/# E%1# E%)13"&# 23"A"Y"3# 1&#
U2";)"C

DAH) =&($"#(#) *") "07&%*%) 7"5?(&%-) "0)
>7%-1%

I"3"#1&23"3#4#<13."&1(13#21.<-3";.1&=
21#1&#U2";)"?#;-/#1>23"&Y13-/#'1A1&#(%.<;)3#
()132-/# 239.)21/# E%1# ')@)131&# /1:d&# ;"#
'%3"()*&# '1# ;"# 1/2"&()"?# 1/# '1()3?# /)# 1/#
)&@13)-3#-#/%<13)-3#"#_^#'B"/C

I"3"# 1/2"&()"/# )&@13)-31/# "# _^# 'B"/?# ";#
1/2"3# K1&18%1;"# 1&231# ;-/# <"B/1/# '1;#
J&1>-# UU# '1;# 01:;".1&2-# [5D\# ]^bjkbj^i#
'1;#I"3;".1&2-#'1#;"#5D#4#'1;#P-&/1Y-#'1#
bc2,#'1#&-N)1.A31#'1#]^bj?# ;-/#()%'"'"=
&-/#N1&18-;"&-/#E%1#(3%(1&#;"#@3-&213"#

1

11

G,H

G,,H

G,,,H

G,9H



!-/#1>23"&Y13-/#'1A1&#31&-N"3#/%#<13.)=
/-#'1#31/)'1&()"#1&# ;"#"%2-3)'"'#<-;)()";#
";#.1&-/#_^#'B"/#"&21/#'1# ;"#1><)3"()*&#
'1;#d;2).-#<13.)/-#/)#1/#<"3"#%&#1.<;1-#
);).)2"'-?#i^#'B"/#<"3"#%&#1.<;1-#;).)2"=
'-#4#h^#'B"/#1&# 2-'-/# ;-/#'1.9/#("/-/C#
Q1#(-&@-3.)'"'#(-&#1;#"32B(%;-#m?#"<"3=
2"'-# _?# '1# ;"# !14# O-//)=$)&)?# 1;# <13.)/-#
'1A1#1><1')3/1#-#31&-N"3/1#1&#%&#<;"8-#
'1#]^#'B"/#"#<"32)3#'1#;"#<31/1&2"()*&#'1#
;"#/-;)()2%'C#

D;# <13.)/-# '1# 31/)'1&()"# /1# '1&1:"39?#
1&231#-23"/#(-/"/?#(%"&'-#&-#/1#(%.<;"&#
;-/#31E%)/)2-/#@-3.";1/#'1#%&#(-&23"2-#'1#
23"A"Y-?# &-# /1# '1.%1/231# ;"# ')/<-/)()*&#
'1#;"#N)N)1&'"#4#;"#"%2-/%@)()1&()"#@)&"&=
()13"?#-#,"4"#.-2)N-/#<"3"#(3113#E%1#1;#
&"()-&";#'1#%&#213(13#<"B/#1/#%&"#".1&"=
8"#<"3"# 1;# -3'1&#<dA;)(-C# D/2"# '1&1:"=
()*&#<%1'1#/13#).<%:&"'"#"&21#1;#+3)A%=
&";#01:)-&";#J'.)&)/23"2)N-#4?#<-/213)-3=
.1&21?# 31(%33)3/1# "&21# 1;# P-&/1Y-# '1#
D/2"'-C

;-/#'"2-/#:1&13";1/#'1;#/-;)()2"&=
21?# "/B# (-.-# 1;# ;%:"3# 1&# 1;# E%1#
'1(;"3"# 1/2"3# ')/<%1/2-# "# <13=
."&1(13# 4# ;-/# .-2)N-/# '1# ;"#
1/2"&()"W

<"/"<-321#%#-23-#'-(%.1&2-#'1#
N)"Y1W

<3%1A"# '1# ;"# ')/<-&)A);)'"'# '1#
;-/# .1')-/# <"3"# 1;# N)"Y1# '1#
31:31/-?#/)#;-/#.-2)N-/#'1#;"#/-;)()=
2%'#&-#/-&#;"#31":3%<"()*&#@".)=
;)"3#-#1;#23"A"Y-C#

J'1.9/?# ;-/# &"()-&";1/# '1# 213(13-/#
<"B/1/#E%1#E%)13"&#/-;)()2"3#%&#N)/"'-#'1#
;"3:"# '%3"()*&# '1A1&# "(%')3# <13/-&";=
.1&21#"# ;"/#-@)()&"/#')<;-.92)("/#-#(-&=
/%;"31/#<"3"#/13#1&231N)/2"'-/C

Q1#(-&@-3.)'"'#(-&#1;#"32B(%;-#c#'1#;"#!14#
O-//)=$)&)?#/1#<%1'1#'1&1:"3#%&#N)/"'-#/)#
1;# /-;)()2"&21# 1/?# 1&231# -23"/# (-/"/?# %&"#
".1&"8"#<"3"#1;#-3'1&#<dA;)(-?#1/29#(-&=
'1&"'-#<-3#'1213.)&"'-/#'1;)2-/#-#1/29#
/%Y12-# "# %&"# <3-,)A)()*&# '1# 1&23"'"C# !"#
'1&1:"()*&# '1# %&# N)/"'-# '1A1# (-.%&)=
("3/1#1&#%&"#;1&:%"#(-.<31&/)A;1#<"3"#1;#
1>23"&Y13-#4#'1A1# )&')("3# ;-/#.-2)N-/#'1#
')(,"#'1&1:"()*&C#

7)&#1.A"3:-?#1;#N)/"'-#'1#;"3:"#'%3"()*&#
&-# 1/# 1;# d&)(-# '-(%.1&2-# &1(1/"3)-G# '1#
,1(,-?# (-&# %&# N)/"'-# &"()-&";# <%1'1#
1&23"3# 1&# U2";)"?# <13-# <"3"# <13."&1(13#
;1:";.1&21#1&#1;#2133)2-3)-#)2";)"&-#&1(1/)=
2"39# 2".A)F&# %&# <13.)/-# '1# 31/)'1&()"?#
E%1#1/#<31()/".1&21#1;#'-(%.1&2-#E%1#;1#
<13.)21# <13."&1(13# 1&# 1;# <"B/# '%3"&21#
.9/#'1#_^#'B"/C#!-/#<13.)/-/#'1#31/)'1&=
()"#/-&#1><1')'-/#<-3#;"#"%2-3)'"'#<-;)()";#
'1<1&')1&21# '1;# 6)&)/213)-# '1;# U&213)-3#
)2";)"&-?#4#/1#(-&(1'1&#<-3#1;#<13)-'-#'1#
2)1.<-# 4# ;"# @)&";)'"'# )&')("'-/# 1&# 1;#
N)/"'-C

D/#&1(1/"3)-# /-;)()2"3#1;#<13.)/-#'1# 31/)=
'1&()"#1&#;-/#j#'B"/#/):%)1&21/#"#;"#;;1:"'"#
"#U2";)"C#Q1#(-&@-3.)'"'#(-&#1;#"32B(%;-#_#
'1;# Q1(312-# I31/)'1&()";# &t# h_ckb___?#
'%3"&21# 1;# <3-(1/-# '1# /-;)()2%'# /1# '1A1#
<3-<-3()-&"3#;"#/):%)1&21#)&@-3."()*&k'-=
(%.1&2"()*&G#

G,H

G,,H

G,,,H



;-/# '1(312-/# '1# @;%Y-# 1/29&#
"A)132-/W#4

&-# /1# ,"# ";("&8"'-# ;"# (%-2"#
"&%";C#

<;"8"/# <"3"# 23"A"Y"'-31/# '1# -3):1&#
)2";)"&-#<-3#<"321#'1#";#.1&-/#%&-#'1#;-/#
<"'31/# ,"/2"# 1;# 213(13# :3"'-# 1&# ;B&1"#
')31(2"# '1# '1/(1&'1&()"?# 31/)'1&21/# 1&#
K1&18%1;"C#

D/2-# /):&)@)("# E%1# %&# 1>23"&Y13-# <%1'1#
/-;)()2"3#%&#N)/"'-#'1#23"A"Y-#/)G

J'1.9/?#'1#"(%13'-#(-&#1;#"32B(%;-#bj#'1#
;"# !14# O-//)=$)&)?# 1&# ("/-# '1# 23"A"Y-#
/%A-3')&"'-?#1;#1.<;1"'-3#1&#U2";)"#'1A1#
/-;)()2"3#1;#<13.)/-#'1#23"A"Y-#'1;#1>23"&=
Y13-#[1/#'1()3?#&%;;"#-/2"\#1&#;"#-@)()&"#'1#
)&.):3"()*&# '1# ;"# <3-N)&()"# [1/# '1()3?#
7<-321;;-#5&)(-#'ÜU..):3"8)-&1\?#<31/1&=
2"&'-# ;"# '-(%.1&2"()*&# 31;"2)N"# "# ;"#
N)N)1&'"#'1;#1.<;1"'-#4#1;#(-&23"2-#<3-=
<%1/2-C#

!"#-@)()&"#'1# )&.):3"()*&#'1A1#(-.%&)=
("3#/%#'1()/)*&#1&#%&#<;"8-#'1#c^#'B"/#4#
1&N)"3# ;"# '-(%.1&2"()*&# &1(1/"3)"# ";#
(-&/%;"'-#(-331/<-&')1&21#1&#1;#1>23"&=
Y13-?#E%1#1.)2)39#1;#N)/"'-#/-;)()2"'-C

+3"/#;"#1&23"'"#1&#U2";)"?#1;#&"()-&";#'1#%&#
213(13# <"B/# '1A1# /-;)()2"3# 1;# <13.)/-# '1#
31/)'1&()"?# E%1# /1# 1><1')39# 1&# @%&()*&#
'1;#(-&23"2-#'1#23"A"Y-#4#21&'39#;"#'%3"=
()*&#(-331/<-&')1&21C# I-3# ;-#:1&13";?# ;-/#
<13.)/-/# '1# 31/)'1&()"# /1# ;).)2"&# "# %&#
"X-#/)#1;#(-&23"2-#'1#23"A"Y-#1/#'1#'%3"=
()*&#;).)2"'"?#.)1&23"/#E%1#/)#1;#(-&23"2-#
1/# );).)2"'-# /1# 1><1')39# %&# <13.)/-# '1#
'-/#"X-/C#

J/B?# /)# %&# 1>23"&Y13-# <3121&'1# 1&23"3# 4#
<13."&1(13# 1&# 1;# 2133)2-3)-# )2";)"&-?# /1#
&1(1/)2"&#'-/#'-(%.1&2-/G#%&#<13.)/-#'1#
31/)'1&()"#4#%&#N)/"'-?#E%1#N"3B"#1&#@%&=
()*&#'1;#-AY12)N-#'1# ;"#1/2"&()"# [(-.d&=
.1&21#1/29#31;"()-&"'-#(-&#1;#23"A"Y-?#;-/#
1/2%')-/#-#;-/#.-2)N-/#@".);)"31/\C

DAI)9"$%01#5()"b1#7"07")?%&%)101$1%&)"-)
?&($"#()*")&"'/-%&1:%$120)()"#7%7/#)?"&Y
5%0"07")"0)>7%-1%

%A) R-) <1#%*()*") 7&%,%;(_) %-) a/")?/"*"0)
%$$"*"&) -(#) "b7&%0;"&(#) a/") a/1"&%0)
7&%#-%*%&#")%)>7%-1%)?%&%)&"%-1:%&)/0)7&%Y
,%;()%#%-%&1%*(A

!"#1&23"'"#1&#U2";)"#<-3#.-2)N-/#'1#23"A"=
Y-# /%A-3')&"'-?# )&(;%)'-# 1;# 23"A"Y-# 1/2"=
()-&";?# 4# 1;# 23"A"Y-# <-3# (%1&2"# <3-<)"?#
'1A1#<3-'%()3/1#1&#1;#."3(-#'1#;-/#(%<-/#
'1# 1&23"'"# 1/2"A;1()'-/# 1&# '1(312-/#
<13)*')(-/# [&-3.";.1&21# "&%";1/\# [;-/#
;;"."'-/# ~'1(312-/# '1# @;%Y-~\?# /1:d&# ;-#
<31N)/2-#1&#1;#+1>2-#01@%&')'-#'1# ;"#!14#
'1# U&.):3"()*&C# D/2-/# '1(312-/# 1/2"A;1=
(1&#1;#&d.13-#.9>).-#'1#()%'"'"&-/#&-#
(-.%&)2"3)-/#"#;-/#E%1#/1#;1/#<%1'1#(-&=
(1'13#%&#<13.)/-#'1#23"A"Y-#<-3#(%1&2"#
"Y1&"# [1/2"()-&";# -# &-\# -# <-3# (%1&2"#
<3-<)"#4?#'1&23-#'1#1/21#(%<-?# /1# /%1;1&#
<31N13# (%-2"/# 31/13N"'"/#<"3"#'1213.)=
&"'-/#<"B/1/C

D&#1;#d;2).-#'1(312-#'1#@;%Y-?#"<3-A"'-#1;#
]b/2#'1#')()1.A31#'1#]^]b?#1;#"<"32"'-#]#
<31NF#%&# ;B.)21#'1#]lCl^^#1&23"'"/#1&#1;#
2133)2-3)-# )2";)"&-#<-3#.-2)N-/#'1# 23"A"Y-#
&-#1/2"()-&";#4#<-3#(%1&2"#<3-<)"C#Q1&23-#
'1#1/21#(%<-?#1;#"<"32"'-#c#'1')("#b^^#

G,H

G,,H



,"A13#N1&)'-#"#U2";)"#<"3"#31";)=
8"3# %&# 23"A"Y-# '1# 21.<-3"'"#
'%3"&21#;-/#'-/#"X-/#"&213)-31/#
-#.9/W#

E%1#1;#23"A"Y-#'1#21.<-3"'"#/1#
,"#31<12)'-W#4#

E%1#,"4"&#31:31/"'-#";#<"B/#'1#
-3):1&# ";# @)&";)8"3# 1;# 1.<;1-#
1/2"()-&";C#

11

;"# 31";)8"()*&#'1#1/2"/#"(2)N)'"=
'1/#&-#1/29#31/13N"'"#<-3#;"#;14#
"#;-/#()%'"'"&-/#)2";)"&-/#-#'1#;"#
5DW#

2)1&1&# ;-/# 31(%3/-/# @)&"&()13-/#
"'1(%"'-/W#

(%.<;1&#;-/#31E%)/)2-/#1/2"A;1()=
'-/# <-3# ;"# ;1:)/;"()*&# )2";)"&"#
<"3"# 1;# 1Y13()()-# '1# "(2)N)'"'1/#
)&'%/23)";1/?# <3-@1/)-&";1/?# "321=
/"&";1/#-#(-.13()";1/#1&#U2";)"?#

1/29&# 31:)/23"'-/# 1&# ;"# (9."3"#
(-.13()";W#4

2)1&1&#%&#";-Y".)1&2-#"'1(%"'-#
4#%&-/#)&:31/-/#"&%";1/C#

1<

<

D;#(-&/%;"'-#1&#1;#1>23"&Y13-#1><1')39#1;#
N)/"'-# (-331/<-&')1&21# %&"# N18# E%1# /1#
,"4"# (-&@)3."'-# E%1# 1;# 1>23"&Y13-#
(%.<;1#1@1(2)N".1&21#;-/#31E%)/)2-/#)&')=
("'-/#"&213)-3.1&21C

!-/#<13.)/-/#'1#31/)'1&()"#N)&(%;"'-/#"#
;-/#N)/"'-/#'1#23"A"Y-#<-3#(%1&2"#<3-<)"#
1/29&#;).)2"'-/#"#'-/#"X-/C

DN1&2%";.1&21?# ;-/# 1>23"&Y13-/# 2".A)F&#
<%1'1&# /-;)()2"3# %&#N)/"'-#<"3"# 31";)8"3#
23"A"Y-/# '1# 21.<-3"'"C# D&# 1/1# ("/-#
1>)/21#%&#<3-(1').)1&2-#/).<;)@)("'-C

!"# N";)'18# '1;# <13.)/-# '1# 31/)'1&()"#
N"3B"# 1&231# ]^# 'B"/# 4# %&# .9>).-# '1# _#
.1/1/C#+".A)F&#1>)/21# ;"#<-/)A);)'"'#'1#
-A21&13#%&#<13.)/-#'1#1&23"'"#.d;2)<;1?#
'1#%&"#'%3"()*&#'1#,"/2"#h#"X-/#4#1><1=
')'-# '1&23-# '1# ;-/# (%<-/# 1/2"A;1()'-/?#
/)1.<31# E%1# ;-/# &"()-&";1/# '1# 213(13-/#
<"B/1/#<%1'"&#'1.-/23"3G

7)&#1.A"3:-?#1;#N)/"'-#/1#1><)'1#"&%";=
.1&21#4#1;#<13.)/-#<%1'1#/13#31N-("'-#
/)#1;#1>23"&Y13-#N)-;"#;"/#;141/#'1#)&.):3"=
()*&C#

D&#1;#("/-#'1#E%1#%&#1>23"&Y13-#2)2%;"3#'1#
%&# <13.)/-# '1# 31/)'1&()"# <-3# (%1&2"#
"Y1&"# <)13'"# /%# 1.<;1-# -# 31&%&()1# "# F;?#
<-'39# )&/(3)A)3/1#1&# ;"/# ;)/2"/#'1#1.<;1-#
'%3"&21#1;#<13)-'-#31/)'%";#'1#N";)'18#'1;#
<13.)/-#-?# 1&#(%";E%)13# ("/-?#'%3"&21#";#
.1&-/#i#.1/1/C

D>)/21# %&# <3-(1').)1&2-# /).<;)@)("'-# 1&#
N)32%'# '1;# "32B(%;-# bj# '1# ;"# !14# O-//)=$)&)#
<"3"#;"#"'.)/)*&#'1#()%'"'"&-/#1>23"(-=
.%&)2"3)-/#E%1#23"A"Y1&#1&#1.<31/"/#'1#
;"#5DG#'1#,1(,-?#1;#<13.)/-#'1#31/)'1&()"#
/1# /%/2)2%41# <-3# %&"# /).<;1# '1(;"3"()*&#
'1;#1.<31/"3)-C#

!"# 1&23"'"# 1&# U2";)"# '1# 23"A"Y"'-31/# '1#
213(13-/#<"B/1/#E%1#<31N1"&#1Y13(13#%&"#
"(2)N)'"'# &-# -("/)-&";# 4# <-3# (%1&2"#
<3-<)"#<%1'1#"%2-3)8"3/1#"#(-&')()*&#'1#
E%1G

G,H

G,,H

G,,,H

11
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G,,H

G,,,H
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1<G9H



PA) R-) <1#%*() E%51-1%&_) %-) a/") ?/"*"0)
%$('"&#") -(#) "b7&%0;"&(#) a/") a/1"&%0)
&"/01&#") $(0) /0) E%51-1%&) a/") 7"0'%) -%)
0%$1(0%-1*%*) 17%-1%0%)()/0)?"&51#()*")
&"#1*"0$1%)?"&5%0"07"A

5&#1>23"&Y13-#(-&#%&#<13.)/-#'1#.9/#'1#
b# "X-# [<-3# .-2)N-/# '1# 1.<;1-?# 23"A"Y-#
<-3# (%1&2"# <3-<)"?# "/);-# -# 1/2%')-/\#
<%1'1# /-;)()2"3# ;"# 31":3%<"()*&# @".);)"3#
(-&G

D;#/-;)()2"&21#'1A1#'1.-/23"3#%&-/#)&:31=
/-/# "'1(%"'-/?# <13-# 2".A)F&# /1# 2)1&1&#
1&#(%1&2"# ;-/# )&:31/-/#'1# ;-/#.)1.A3-/#
'1# ;"# @".);)"C# !"# -@)()&"# '1# )&.):3"()*&?#
'%3"&21#1;#1>".1&#'1#;"#/-;)()2%'?#21&'39#
1&#(%1&2"#;"/#31;"()-&1/#@".);)"31/#31";1/?#
;"#'%3"()*&#'1# ;"#1/2"&()"#1&# U2";)"#4# ;-/#
NB&(%;-/#(-&#1;#<"B/#'1#-3):1&C#

!-/# 23"A"Y"'-31/# '1# 21.<-3"'"# E%1#
,"4"&#31";)8"'-#"&213)-3.1&21#%&#23"A"=
Y-# '1# 21.<-3"'"# 1&# U2";)"# 4# E%1# ,"4"&#
31/<12"'-# ;"/# (-&')()-&1/# )&')("'"/#
"&213)-3.1&21# 2)1&1&# '131(,-# '1# <31@1=
31&()"# /-A31# ;-/# ()%'"'"&-/# '1;# .)/.-#
<"B/C#!-/#<13.)/-/#'1#31/)'1&()"#N)&(%;"=
'-/# ";# 23"A"Y-# '1# 21.<-3"'"# <%1'1&#
(-&N132)3/1#1&#<13.)/-/#'1#31/)'1&()"#<-3#
2)1.<-#;).)2"'-#-#)&'1213.)&"'-C#

7)&#1.A"3:-?#21&:"#1&#(%1&2"#E%1#;"#(-&=
23"(()*&#'1;#.13("'-#;"A-3";#)2";)"&-#4#;"#
(-&/):%)1&21#";2"#2"/"#'1#'1/1.<;1-#1&#1;#
<"B/# 1&# ;-/# d;2).-/# "X-/# ,"&# ;;1N"'-# ";#
a-A)13&-# "# 31'%()3# 1&# :3"&# .1')'"# ;"#
(%-2"# ')/<-&)A;1# <"3"# ;-/# 23"A"Y"'-31/#
)&.):3"&21/#;1:";1/C

OA) m1#%*() *") "#7/*1(#_) %-) a/") ?/"*"0)
%$$"*"&) -(#) "#7/*1%07"#)5%F(&"#) *") @L)
%S(#)F%)5%7&1$/-%*(#)"0)/0)$"07&()"*/Y
$%71<()17%-1%0(A

P-&#%&#N)/"'-#'1#1/2%')-/?# 1;# 1>23"&Y13-#
/*;-#<%1'1#23"A"Y"3#"#2)1.<-#<"3()";# [1/#
'1()3?#]^#,-3"/#/1."&";1/?# bC^c^#";#"X-\C#
5&"#N18#@)&";)8"'-/#;-/#1/2%')-/?#1/#<-/)=
A;1#/-;)()2"3# ;"#(-&N13/)*&#'1;#<13.)/-#'1#
31/)'1&()"#'1#1/2%')-#"#23"A"Y-?#<13-#1/2-#
/*;-#<%1'1#;;1N"3/1#"#("A-#/)#1;#/)/21."#'1#
)&.):3"()*&# <"3"# 23"A"Y"'-31/# 1>23"&Y1=
3-/# &-# (-.%&)2"3)-/?# 1;# '1(312-# '1# @;%Y-?#
1/29#"A)132-C

D;#N)/"'-#'1#1/2%')-/#/%1;1#21&13#%&"#N";)=
'18#.9>)."#'1#b#"X-?#(-&#<-/)A);)'"'#'1#
31&-N"()*&#<-3# ;"#'%3"()*&#'1# ;-/#(%3/-/C#
7)&# 1.A"3:-?# <"3"#-A21&13# %&"# 31&-N"=
()*&#1/#&1(1/"3)-#"<3-A"3#2-'-/#;-/#1>9=
.1&1/#"&%";1/C#

;"#(*&4%:1W

;-/#,)Y-/#.1&-31/#'1#bj#"X-/?#)&(;%)=
'-/# ;-/# &"()'-/# @%13"# '1;# ."23)=
.-&)-# /)# 1;# -23-# <3-:1&)2-3# ,"#
'"'-#/%#(-&/1&2).)1&2-W

;-/#,)Y-/#."4-31/#'1# bj#"X-/#"#/%#
("3:-#E%1#&-#<%1'"&#N";13/1#<-3#
/B#.)/.-/#<-3#.-2)N-/#'1#/";%'W#4

<"'31/#."4-31/# '1# im# "X-/# E%1#
/-&#'1<1&')1&21/#4#E%1#&-#2)1&1&#
%&#"<-4-#"'1(%"'-#1&#1;#<"B/#'1#
-3):1&C

1<
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G,H

G,,H

G,,,H

G,9H
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G,H

G,,H

G,,,H

G,9H

@-3.%;"3)-#'1#/-;)()2%'W#

@-2-(-<)"/#'1;#<"/"<-321#4#'1#%&"#
'1(;"3"()*&# '1# ).<%1/2-/# -# %&"#
'1(;"3"()*&#'1#)&:31/-/W

"&21(1'1&21/#<1&";1/W#4#

1&#1;#("/-#'1#%&#<13.)/-#(-&(1')=
'-# "# ,)Y-/# .1&-31/# '1# 1'"'?# ;"#
/-;)()2%'# '1A139# )3# "(-.<"X"'"#
'1#;"#'-(%.1&2"()*&#E%1#"(31')21#
;-/# NB&(%;-/# @".);)"31/# 4# ;"# 1'"'#
'1;#.1&-3C#

,"#N)N)'-#1&#U2";)"#'%3"&21#;-/#d;2)=
.-/# m# "X-/# (-&# %&# <13.)/-# '1#
31/)'1&()"#N9;)'-W#4

2)1&1# %&"# :"3"&2B"# 1(-&*.)("#
"'1(%"'"#4# %&#";-Y".)1&2-#"'1=
(%"'-C#

D;#1/2"2%/#'1#31/)'1&21#(-&(1')'-#<-3#1;#
<13.)/-# &-# 1/29# ;).)2"'-# 1&# 1;# 2)1.<-C#
!-/# &"()-&";1/# '1# 213(13-/# <"B/1/#
<%1'1&#/-;)()2"3#%&#<13.)/-#'1# 31/)'1&=
()"#<13."&1&21#/)G#

!-/# <13.)/-/# '1# 31/)'1&()"# );).)2"'-/#
)&(;%41&# ;-/# <13.)/-/# '1# 23"A"Y-# <-3#
(%1&2"#"Y1&"#4#<-3#(%1&2"#<3-<)"?#;"#31"=
:3%<"()*&#@".);)"3#4#;-/#("/-/#1/<1(B@)(-/#
31:%;"'-/# <-3# 1;# "32B(%;-# ]l# '1;# +1>2-#
01@%&')'-#'1#;"#!14#'1#U&.):3"()*&?#E%1#
1/2"A;1(1#E%1#1;# 31:;".1&2-#'1#"<;)("=
()*&# 31:%;"# ;-/# <3-(1').)1&2-/# 4# <;"8-/#
1/<1()";1/#<"3"#;"#1><1')()*&#'1#<13.)=
/-/#'1#23"A"Y-?#N)/"'-/#'1#1&23"'"#4#<13=
.)/-/# '1# 31/)'1&()"# <-3# (%1&2"# "Y1&"#

J&21/#'1#<31/1&2"3#;"#/-;)()2%'#'1#N)/"'-#
@".);)"3#1&#;"#31<31/1&2"()*&#')<;-.92)("#
)2";)"&"#1&#1;#<"B/#'1#-3):1&?#;-/#1>23"&Y1=
3-/# 2)1&1&# E%1# -A21&13# %&"# "%2-3)8"()*&#
1&# U2";)"# E%1# ;1/# <13.)2"# 31%&)3/1# (-&# 1;#
@".);)"3G#1/#;-#E%1#/1#;;"."#&%;;"#-/2"?#E%1#
1/# A9/)(".1&21# %&"# "%2-3)8"()*&# E%1#
<13.)21# "# ;-/# @".);)"31/# 31%&)3/1# (-&# 1;#
1>23"&Y13-#(-&#%&#<13.)/-#1&# U2";)"C#7)# ;"#
-@)()&"#'1# )&.):3"()*&#1.)21# ;"#"%2-3)8"=
()*&?#;"#1&N)"39#1;1(23*&)(".1&21#"#;"#1.=
A"Y"'"# -# (-&/%;"'-# )2";)"&-?# '-&'1# ;-/#
@".);)"31/# <31/1&2"39&# ;"# /-;)()2%'# '1#
N)/"'-C

D;#<13)-'-#.9>).-#'1#N";)'18#'1#;-/#<13=
.)/-/# '1# 31/)'1&()"# (-&(1')'-/# <"3"# ;"#
31":3%<"()*&#@".);)"3#1/#'1#]#"X-/C

QC#I13.)/-#'1# 31/)'1&()"#<13."&1&21?#";#
E%1#<%1'1&#"((1'13# ;-/#1>23"&Y13-/#E%1#
,"4"&# N)N)'-# 31:%;"3.1&21# 1&# U2";)"#
'%3"&21#";#.1&-/#m#"X-/#4#21&:"&#%&#<13=
.)/-#'1#31/)'1&()"#(-&#<-/)A);)'"'#);).)2"=
'"#'1#31&-N"()*&#[1/#'1()3?#/)&#<13.)/-#'1#
31/)'1&()"#<-3#1/2%')-/#-#23"A"Y-#'1#21.=
<-3"'"\?#4#<%1'"&#'1.-/23"3#E%1#2)1&1&#
%&-/#)&:31/-/#3"8-&"A;1/C#

+".A)F&#<%1'1&# /-;)()2"3;-# ;-/# (*&4%:1/#
1>23"&Y13-/?#;-/#,)Y-/#.1&-31/#'1#1'"'?#;-/#
,)Y-/# ."4-31/# '1# 1'"'# "# ("3:-# 4# ;-/#
<"'31/#"#("3:-#'1#<13/-&"/#31/)'1&21/#1&#
U2";)"C#

!-/# 1>23"&Y13-/# '1A1&# <3-<-3()-&"3# ;"#
/):%)1&21#)&@-3."()*&#";#/-;)()2"3#1/21#<13=
.)/-G#



D;#'131(,-#(-&/2)2%()-&";#'1#"/);-# @-3."#
<"321#'1;#(-&Y%&2-#'1#'131(,-/#,%."&-/#
)&N)-;"A;1/?#(-.-#,"#31)213"'-#1&#N"3)"/#
-("/)-&1/# ;"# Y%3)/<3%'1&()"# '1;# +3)A%&";#
7%<31.-#)2";)"&-C#D&#(-&/-&"&()"#(-&#;"#
;1:)/;"()*&#'1#;"#5D?#1;#'131(,-#(-&/2)2%=
()-&";# '1# "/);-# 1/# <"321# )&21:3"&21# '1;#
/)/21."#<;%3";)/2"#'1#<3-21(()*&#)&213&"=
()-&";?#E%1#/1#(-.<;1.1&2"#(-&# ;"#<3-=
21(()*&#/%A/)')"3)"#<31N)/2"#1&#1;#'131(,-#
)&213&-C#

!"/# &-3."/# <132)&1&21/# 1&# ."213)"# '1#
"/);-# 2".A)F&# @):%3"&# 1&# ;-/# 23"2"'-/#
)&213&"()-&";1/# '1# <3-21(()*&# '1# ;-/#
'131(,-/#,%."&-/?#3"2)@)("'-/#<-3#U2";)"#
4#<-3#-23-/#<"B/1/#'1#;"#5&)*&#D%3-<1"G#1;#
P-&N1&)-#D%3-<1-#<"3"#;"#I3-21(()*&#'1#
;-/#Q131(,-/#H%."&-/#4#'1# ;"/#!)A132"=
'1/#$%&'".1&2";1/?#-#PDQH?#@)3."'-#1&#
0-."#1;#c#'1#&-N)1.A31#'1#b_m^W#;"#P-&=
N1&()*&#(-&23"#;"#+-32%3"#4#̀ 23-/#+3"2-/#-#
I1&"/#P3%1;1/?# U&,%."&-/# -#Q1:3"'"&=
21/?# @)3."'"# 1&# V%1N"# e-3T# 1;# b^# '1#
')()1.A31#'1#b_jcW#4#;"#P-&N1&()*&#/-A31#
;-/# Q131(,-/# '1;# V)X-?# "<3-A"'"# <-3# ;"#
J/".A;1"#'1# ;"/#V"()-&1/#5&)'"/#1;# ]^#
'1#&-N)1.A31#'1#b_j_C

P%"&'-#;"/#<13/-&"/#1>23"&Y13"/#1&23"&#
1&#U2";)"?#4"#/1"#;1:";.1&21#-#&-?#2)1&1&#
'131(,-#"#/-;)()2"3#<3-21(()*&#)&213&"()-=
&";#";#D/2"'-# )2";)"&-C#J#(-&2)&%"()*&?# ;"#
/-;)()2%'# 1/# 1>".)&"'"# <-3# ;"# (-.)/)*&#
2133)2-3)";#(-.<121&21#[1&#"'1;"&21?#~P-=
.)/)*&# +133)2-3)";~\?# E%1# /1# 1/2"A;1(1# 1&#
("'"# ~<31@1(2%3"~# [;"# 31<31/1&2"()*&#
;-(";#'1;#a-A)13&-#)2";)"&-\#1&#1;#2133)2-3)-#
'1# ("'"# <3-N)&()"# [1;# 2133)2-3)-# )2";)"&-#
1/29#')N)')'-#1&#bb^#<3-N)&()"/#%#-3:"&)/=
.-/#1E%)N";1&21/\?#E%1?#23"/#%&"#"%')1&=
()"# 1/<1()";?# '1()'1# /)# (-&(1'1# -# &-# ;"#

<"3"# ("21:-3B"/# 1/<1(B@)("/# '1# 23"A"Y"=
'-31/#1>23"&Y13-/C

!-/# <13.)/-/# <%1'1&# /13# 31N-("'-/# 1&#
("/-#'1#@3"%'1?#1><%;/)*&?#(%"&'-#'1/"=
<"318("&# ;"/# 3"8-&1/# E%1# ;-# Y%/2)@)("&?#
"%/1&()"#'1;#2133)2-3)-#'%3"&21#.9/#'1#b]#
.1/1/?# 4# &-# /1# (-&(1'1&# ";# 1>23"&Y13-#
E%1# /%<-&:"# %&# <1;):3-# <"3"# 1;# -3'1&#
<dA;)(-#-#;"#/1:%3)'"'#'1;#D/2"'-C

P-.-# (-.1&2"3)-# :1&13";?# ;-/# <3-(1')=
.)1&2-/# <"3"# -A21&13# "%2-3)8"()-&1/# 4#
<13.)/-/# <%1'1&# /13# )&/-<-32"A;1.1&21#
;1&2-/?#4#;"/#"%2-3)'"'1/#E%1#:1/2)-&"&#1;#
<3-(1/-# &-# /%1;1&# /13# .%4# 31(1<2)N"/C#
J(-&/1Y".-/#1&#("'"#("/-#<;"&)@)("3#(-&#
"&21;"()*&# 1;# <3-(1/-# '1# /-;)()2%'?# 4#
A%/("3#1;#"<-4-#'1#-3:"&)8"()-&1/#4#"/1=
/-31/# 1/<1()";)8"'-/?# E%1# <%1'"&# <3-=
<-3()-&"3# %&"# 1/2)."()*&# @)"A;1# '1# ;-/#
<"/-/#4#3123"/-/#E%1#(-&;;1N"&#1/2-/#<3-=
(1').)1&2-/C#

GA)9%&$();/&Z*1$()?%&%)-(#)#(-1$17%07"#)*")
%#1-()()&"E/'1%*(#

GA@)[(&5%71<%)0%$1(0%-)<1'"07")#(,&")"-)
%#1-()?(-Z71$()F)"-)"#7%7/7()*")&"E/'1%*()
"0)>7%-1%

D&#U2";)"?#1;#'131(,-#'1#"/);-#1/29#:"3"&2)=
8"'-#<-3#1;#"<"32"'-#h#'1;#"32B(%;-#b^#'1#
;"#P-&/2)2%()*&?#E%1#1/2"A;1(1#E%1#
~D;# 1>23"&Y13-?# ";# E%1# /1# ;1# ).<)'1# 1&# /%#
<"B/#1;#1Y13()()-#1@1(2)N-#'1#;"/#;)A132"'1/#
'1.-(392)("/#:"3"&2)8"'"/#<-3#;"#P-&/2)=
2%()*&#)2";)"&"?#2)1&1#'131(,-#'1#"/);-#1&#1;#
2133)2-3)-#'1#;"#01<dA;)("?#/1:d&#;"/#(-&')=
()-&1/#1/2"A;1()'"/#<-3#;"#;14~C



J'1.9/#'1;#<13.)/-#'1#31/)'1&()"#-2-3:"'-#<-3#<3-21(()*&#1/<1()";?#1;#Q1(312-#!14#Vs#bbhk]^bj#2".A)F&#)&23-'%Y-#-23-/#
2)<-/#'1#<13.)/-/#'1#31/)'1&()"G#<-3#1Y1.<;-?#<13.)/-#'1#31/)'1&()"#<-3#'1/"/231/#&"2%3";1/W#<13.)/-#'1#31/)'1&()"#<-3#
"(2-/#'1#1/<1()";#N";-3#(BN)(-W#<13.)/-#'1#31/)'1&()"#<"3"#23"2".)1&2-#.F')(-W#<13.)/-#'1#31/)'1&()"#<"3"#NB(2)."/#'1#
N)-;1&()"#'-.F/2)("C

!"#P-&N1&()*&#'1#01@%:)"'-/#'1#b_mb#@%1#1&.1&'"'"#<-/213)-3.1&21#<-3#1;#I3-2-(-;-#'1#V%1N"#e-3T#'1;#hb#'1#1&13-#b_il?#
3"2)@)("'-#1&#U2";)"#<-3#;"#!14#Vs#_m#'1#bc#'1#@1A313-#'1#b_l^C

DLM

DMN

D&#(-&(312-?# ;"#&-()*&#:1&13";#'1# ~31@%=
:)"'-~#1&23*#1&#1;#."3(-#Y%3B')(-#)2";)"&-#
"#3"B8#'1#;"#3"2)@)("()*&?#.1')"&21#;"#!14#
&t#l]]#'1#]c#'1#Y%;)-#'1#b_mc?#'1#;"#P-&=
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("39&?# 1&231# -23"/# (-/"/?# ;"/# @"/1/# '1;#
<3-(1').)1&2-# '1# 31(-&-().)1&2-# '1# ;"#
<3-21(()*&# )&213&"()-&";?# )&(;%)'"/# ;"/#
(-&/1(%1&()"/# '1# ;"# /";)'"# )&Y%/2)@)("'"#
'1#;-/#(1&23-/C

P-&# 31/<1(2-# "# ;"/# -A;):"()-&1/# '1# ;-/#
/-;)()2"&21/#'1#"/);-?#'1A139&G

!"/# /-;)()2%'1/# '1# <3-21(()*&# )&213&"()-=
&";#&-#<%1'1&#/13#31(,"8"'"/#-#1>(;%)'"/#
'1;# 1>".1&# <-3# 1;# .13-# ,1(,-# '1# &-#
,"A13#/)'-#<31/1&2"'"/#"#2)1.<-C

D&#1;#("/-#'1#;"#<31/1&2"()*&#'1#;"#/-;)()=
2%'#1&#;"#-@)()&"#'1#<-;)(B"#'1#@3-&213"/?#/1#
')/<-&1#1;#1&NB-#'1;#/-;)()2"&21#"#;"#Y1@"2%=
3"# '1# <-;)(B"# (-.<121&21C# í/2"?# %&"# N18#
31()A)'"#;"#/-;)()2%'#'1#<3-21(()*&#)&213&"=
()-&";?#1&#1;#<;"8-#'1#h#'B"/#,9A);1/#'1/'1#
;"#."&)@1/2"()*&#'1#;"#N-;%&2"'#'1#/-;)()=
2"3# <3-21(()*&?# -# 1&# 1;# <;"8-# '1# i# 'B"/#
,9A);1/#1&#1;#("/-#'1#E%1# ;"#N-;%&2"'#/1#
."&)@)1/21#1&#;"#-@)()&"#'1#<-;)(B"#'1#@3-&=
213"/?# ;1N"&2"# "(2"# '1# ;"/# '1(;"3"()-&1/#
'1;#/-;)()2"&21#1&# ).<31/-/#1/<1(B@)(-/?#"#
;-/#E%1#/1#"'Y%&2"#;"#'-(%.1&2"()*&#<13=
2)&1&21C# !-/# <;"8-/# /1# ".<;B"&# 1&# ')18#
'B"/#,9A);1/#(%"&'-#,"4#%&#:3"&#&d.13-#
'1# /-;)()2%'1/# (-.-# (-&/1(%1&()"# '1# ;"#
;;1:"'"#&%.13-/"#4#(13("&"#'1#/-;)()2"&=
21/C#P%"&'-#;"#/-;)()2%'#1/#<31/1&2"'"#<-3#
%&#.1&-3# &-# "(-.<"X"'-?# ;"# "%2-3)'"'#
31(1<2-3"#/%/<1&'1#1;#<3-(1').)1&2-?#'"#
"N)/-# )&.1')"2-# ";# +3)A%&";# '1# 61&-31/#
<"3"#;"#"<132%3"#'1#;"#2%21;"#4#1;#&-.A3"=
.)1&2-#'1#%&#2%2-3C

!"#'1()/)*&#/-A31#("'"#/-;)()2%'#)&')N)'%";#
'1A1#2-."3/1#'1#@-3."#)&')N)'%";?#-AY12)=
N"# 1# ).<"3()";# 4# /-A31# ;"# A"/1# '1# %&#
1>".1&#Y%/2-#'1#;"#/-;)()2%'C#!"#P-.)/)*&#
+133)2-3)";#(-.<3-A"39#1&#<3).13#;%:"3#/)#
/1#(%.<;1&# ;"/#(-&')()-&1/#<"3"# ;"#(-&=
(1/)*&#'1;#1/2"2%2-#'1#31@%:)"'-#4?#"#(-&=
2)&%"()*&?#/)#/1#(%.<;1&#;"/#(-&')()-&1/#



!"#P-.)/)*&#+133)2-3)";#1&231N)/2"39#";#/-;)=
()2"&21#'1&23-#'1#;-/#h^#'B"/#/):%)1&21/#"#
;"# 31(1<()*&# '1# ;"# /-;)()2%'# 4# '1()')39#
'1&23-#'1#;-/#'B"/#,9A);1/#/):%)1&21/?#/";N-#
1&#;-/#("/-/#'1#&1(1/)'"'#/-A31N1&)'"#'1#
"'E%)3)3#&%1N-/#1;1.1&2-/#-#("/-/#1>(1<=
()-&";1/# '1A)'".1&21# Y%/2)@)("'-/C# 71#
;1N"&2"#"(2"#'1#;"#"%')1&()"#<13/-&";C#!"#
P-.)/)*&# +133)2-3)";# <-'39# -.)2)3# ;"#
"%')1&()"#'1;#/-;)()2"&21#(%"&'-#(-&/)'1=
31#E%1#2)1&1#.-2)N-/#/%@)()1&21/#<"3"#(-&=
(1'13#;"#/-;)()2%'#'1#31(-&-().)1&2-#'1#;"#
(-&')()*&#'1#31@%:)"'-#1&#31;"()*&#(-&#;-/#
1;1.1&2-/#"<-32"'-/#<-3#1;# /-;)()2"&21#4#
1&#2-'-/#;-/#("/-/#1&#;-/#E%1#/1#(132)@)E%1#
<-3# 1;# (1&23-# '1# /";%'# <dA;)("# -# <-3# %&#
.F')(-# "'/(3)2-# ";# 713N)()-# V"()-&";# '1#
7";%'#E%1#1;#/-;)()2"&21#1/29#).<-/)A);)2"=
'-#-#&-#<%1'1#/13#-B'-#<13/-&";.1&21C#7)#
1;#1>23"&Y13-?#"#<1/"3#'1#,"A13#/)'-#'1A)=
'".1&21# ()2"'-?# &-# /1# <31/1&2"# "# ;"#
1&231N)/2"#/)&#,"A13#<1')'-#;"#31.)/)*&?#;"#
"%2-3)'"'#'1()/-3)"#'1()'1#/-A31#;"#A"/1#
'1#;"#'-(%.1&2"()*&#')/<-&)A;1C

!"/# '1()/)-&1/# /-A31# ;"/# /-;)()2%'1/# '1#
<3-21(()*&# )&213&"()-&";# /1# (-.%&)("&#
<-3#1/(3)2-#4#1;#/-;)()2"&21#/139#)&@-3."'-#
/)&# '1.-3"# '1# ;"# '1()/)*&C# +-'"/# ;"/#
(-.%&)("()-&1/# 31;"2)N"/# ";# <3-(1')=
.)1&2-#'1#31(-&-().)1&2-#'1# ;"#<3-21(=
()*&# )&213&"()-&";#/1#,"39&#";#/-;)()2"&21#
1&#;"#<3).13"#;1&:%"#)&')("'"#<-3#F/21#-?#
/)#&-#1/#<-/)A;1?#1&#)&:;F/?#@3"&(F/?#1/<"=
X-;#-#93"A1?#/1:d&#;"#<31@131&()"#)&')("=
'"#<-3#1;# )&2131/"'-C#D&# 2-'"/# ;"/# @"/1/#
'1;# <3-(1').)1&2-# 31;"()-&"'"/# (-&# ;"#
<31/1&2"()*&#4#1;#1>".1&#'1#;"#/-;)()2%'?#
/1# :"3"&2)8"39# "# ;-/# /-;)()2"&21/?# /)# 1/#
&1(1/"3)-?# ;"#"/)/21&()"#'1#%&# )&2F3<3121#
'1# /%# ;1&:%"# -# '1# -23"# E%1# 1&2)1&'"C#
P%"&'-# /1"# &1(1/"3)-?# /1# 23"'%()39# ;"#
'-(%.1&2"()*&#<31/1&2"'"#<-3#1;#/-;)()=
2"&21#1&#("'"#@"/1#'1;#<3-(1').)1&2-C
7";N-#1&#;-/#("/-/#'1#312)3"'"#'1#;"#/-;)()=
2%'# -# '1# )&"'.)/)*&# '1# ;"# .)/."?# ;"#
P-.)/)*&#+133)2-3)";#<-'39G

/)# /1# ;1# (-&N-("?# (-.<"31(13#
<13/-&";.1&21#"&21#;"#P-.)/)*&#
+133)2-3)";W

1&231:"3# ;-/# '-(%.1&2-/# E%1#
21&:"#1&#/%#<-'13#31;"()-&"'-/#
(-&#;"#/-;)()2%'?#)&(;%)'-#1;#<"/"=
<-321W

)&@-3."3#"#;"#"%2-3)'"'#(-.<1=
21&21# '1# (%";E%)13# (".A)-# '1#
31/)'1&()"#-#'-.)();)-C

1&# 2-'"/# ;"/# @"/1/#'1;# <3-(1')=
.)1&2-?#@"();)2"3#;"#31";)8"()*&#'1#
;"/# )&N1/2):"()-&1/#1>):)'"/#<-3#
;"# ;1:)/;"()*&# '1# /1:%3)'"'#
<dA;)("C

31(-&-(13#1;#1/2"2%/#'1#31@%:)"=
'-#-#'1#<3-21(()*&#/%A/)')"3)"W

31(,"8"3# ;"# /-;)()2%'# /)# &-# /1#
(%.<;1&# ;-/# 31E%)/)2-/# <"3"# 1;#
31(-&-().)1&2-#'1#;"#<3-21(()*&#
)&213&"()-&";# -# /1# <3-'%(1# %&"#
'1# ;"/# ("%/"/# '1# /%# <F3')'"# -#
1>(;%/)*&#'1#;"#.)/."W

31(,"8"3# ;"# /-;)()2%'# <-3# )&@%&=
'"'"# (%"&'-# /1# (%.<;1&# ;-/#
31E%)/)2-/#(-331/<-&')1&21/W

1<
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+".A)F&#/1#"'.)21#1;#31(%3/-#/)#1;#)&2131=
/"'-#,"#/-;)()2"'-#1;#1/2"2%2-#'1#31@%:)"=
'-# 4# /1# ;1# ,"# (-&(1')'-# d&)(".1&21# ;"#
<3-21(()*&#/%A/)')"3)"C#D;#31(%3/-#'1A139#
)&213<-&13/1?#A"Y-#<1&"#'1# )&"'.)/)A);)=
'"'?#1&#1;#<;"8-#'1#231)&2"#'B"/#"#<"32)3#
'1# ;"# &-2)@)("()*&#'1# ;"#.1')'"?# -#1&#1;#
<;"8-# '1# /1/1&2"# 'B"/# /)# 1;# 31(%331&21#
31/)'1#1&#1;#1>23"&Y13-?#4#<-'39#)&213<-=
&13/1#2".A)F&#<-3#NB"#<-/2";#-#"#23"NF/#
'1# %&"# 31<31/1&2"()*&# ')<;-.92)("# -#
(-&/%;"3#)2";)"&"C

XA)R#7%7/#)*")&"E/'1%*(

Q1#"(%13'-#(-&#1;#Q1(312-#!1:)/;"2)N-#V-C#
]mbk]^^l# 4# /%/# <-/213)-31/#.-')@)("()-=
&1/?#/-&#31@%:)"'-/?#(-.-#/1#,"#')(,-?#;-/#
1>23"&Y13-/#E%1?#'1A)'-#"#%&#21.-3#@%&=
'"'-#'1#/13#<13/1:%)'-/#<-3#.-2)N-/#'1#
3"8"?# 31;):)*&?# &"()-&";)'"'?# <1321&1&()"#
"#%&#'1213.)&"'-#:3%<-#/-()";#%#-<)&)*&#
<-;B2)("?#/1#1&(%1&23"&#@%13"#'1;#2133)2-3)-#
'1;# <"B/# '1;# E%1# /-&# &"()-&";1/# 4# &-#
<%1'1&# -?# '1A)'-# "# ')(,-# 21.-3# &-#
'1/1"&# "(-:13/1# "# ;"# <3-21(()*&# '1#
')(,-# <"B/?# -# ;-/# "<923)'"/# E%1# /1#
1&(%1&231&#@%13"#'1;#2133)2-3)-#1&#1;#E%1#
"&213)-3.1&21#21&B"&#/%#31/)'1&()"#,"A)=
2%";# <-3# ;-/#.)/.-/#.-2)N-/#.1&()-&"=
'-/# "&213)-3.1&21# 4# &-# <%1'"&# -?#
'1A)'-#"#')(,-#21.-3?#&-#'1/11&#31:31=
/"3# "# F;?# /)&# <13Y%)()-# '1;# /%<%1/2-# '1#
1>(;%/)*&# <31N)/2-# 1&# 1;# .)/.-# Q1(312-#
!1:)/;"2)N-C

#)C1C#1/#'1()3?#(%"&'-#1;#1>23"&Y13-#<%1'1#/13#-AY12-#'1#<13/1(%()*&#<-3#.-2)N-/#'1#3"8"?#:F&13-?#-3)1&2"()*&#/1>%";?#)'1&2)=
'"'#'1#:F&13-?# )')-."?#&"()-&";)'"'?# 31;):)*&?#-<)&)*&#<-;B2)("?#(-&')()*&#<13/-&";#-#/-()";#1&#/%#<"B/#-#<%1'1#1/2"3#1&#
3)1/:-#'1#/13#'1N%1;2-#"#-23-#D/2"'-#1&#1;#E%1#&-#1/29#<3-21:)'-#(-&23"#<13/1(%()*&#-#/)#,"4#.-2)N-/#3"8-&"A;1/#<"3"#(3113#
E%1#(-331#1;#3)1/:-#'1#/13#-AY12-#'1#2-32%3"/#-#23"2-/#)&,%."&-/#-#'1:3"'"&21/C

DMK

D&#1;#("/-#'1#E%1#&-#"(1<21#;"#/-;)()2%'#'1#
<3-21(()*&#)&213&"()-&";#4#/1#(%.<;"&#;"/#
(-&')()-&1/#1/2"A;1()'"/#1&#1;#"32B(%;-#b_?#
"<"32"'-/# b# 4# bCb# '1;# +1>2-#01@%&')'-#
'1# ;"# !14# '1# U&.):3"()*&?# ;"# P-.)/)*&#
+133)2-3)";# 23"&/.)2)39# ;"# '-(%.1&2"()*&#
";#(-.)/"3)-#'1#<-;)(B"#<"3"#;"#1><1')()*&#
'1# %&# <13.)/-# '1# 31/)'1&()"# '1# ]# "X-/#
(-&# ;"# .1&()*&# ~<3-21(()*&# 1/<1()";~?#
/";N-#E%1#/1#<%1'"#-3'1&"3#;"#1><%;/)*&#"#
%&# D/2"'-# E%1# -@318("# %&"# <3-21(()*&#
/).);"3C#D;#()2"'-#<13.)/-#'1#31/)'1&()"#1/#
31&-N"A;1?# <31N)-# ')(2".1&# '1# ;"# P-.)=
/)*&#+133)2-3)";?#4#<13.)21#1;#1.<;1-C

D;#31(%3/-#(-&23"# ;"#'1()/)*&#'1# ;"#P-.)=
/)*&#+133)2-3)";#4#;"#'1()/)*&#'1#;"#P-.)/)*&#
V"()-&";#/-A31#;"#31N-("()*&#-#;"#<F3')'"#
'1;# 1/2"2%2-# '1# 31@%:)"'-# -# '1# <13/-&"#
(-&#<3-21(()*&#/%A/)')"3)"#/1#"'.)21#"&21#
;"#"%2-3)'"'#Y%')()";#-3')&"3)"C#

31(,"8"3# ;"# /-;)()2%'# /)?# 1&# %&"#
<"321# '1;# 2133)2-3)-# '1;# <"B/# '1#
-3):1&?# 1;# /-;)()2"&21# &-# 2)1&1#
.-2)N-/# @%&'"'-/# <"3"# 21.13#
/13# <13/1:%)'-# -# &-# (-331# %&#
3)1/:-# 31";# '1# /%@3)3# '"X-/#
:3"N1/#-#2)1&1#"((1/-#"# ;"#<3-=
21(()*&# (-&23"# ;"#<13/1(%()*&#-#
;-/# '"X-/# :3"N1/?# <%1'1# N)"Y"3#
;1:";.1&21#4#1&#(-&')()-&1/#'1#
/1:%3)'"'#4#/13#"'.)2)'-#1&#F;?#4#
("A1# 1/<13"3# 3"8-&"A;1.1&21#
E%1#/1#1/2"A;18("#'1#&%1N-#1&#
F;C

!-/# 23"A"Y"'-31/# '1# 21.<-3"'"# E%1#
,"4"&#31";)8"'-#"&213)-3.1&21#%&#23"A"=
Y-# '1# 21.<-3"'"# 1&# U2";)"# 4# E%1# ,"4"&#
31/<12"'-# ;"/# (-&')()-&1/# )&')("'"/#
"&213)-3.1&21# 2)1&1&# '131(,-# '1# <31@1=
31&()"# /-A31# ;-/# ()%'"'"&-/# '1;# .)/.-#
<"B/C#!-/#<13.)/-/#'1#31/)'1&()"#N)&(%;"=
'-/# ";# 23"A"Y-# '1# 21.<-3"'"# <%1'1&#
(-&N132)3/1#1&#<13.)/-/#'1#31/)'1&()"#<-3#
2)1.<-#;).)2"'-#-#)&'1213.)&"'-C#

7)&#1.A"3:-?#21&:"#1&#(%1&2"#E%1#;"#(-&=
23"(()*&#'1;#.13("'-#;"A-3";#)2";)"&-#4#;"#
(-&/):%)1&21#";2"#2"/"#'1#'1/1.<;1-#1&#1;#
<"B/# 1&# ;-/# d;2).-/# "X-/# ,"&# ;;1N"'-# ";#
a-A)13&-# "# 31'%()3# 1&# :3"&# .1')'"# ;"#
(%-2"# ')/<-&)A;1# <"3"# ;-/# 23"A"Y"'-31/#
)&.):3"&21/#;1:";1/C

OA) m1#%*() *") "#7/*1(#_) %-) a/") ?/"*"0)
%$$"*"&) -(#) "#7/*1%07"#)5%F(&"#) *") @L)
%S(#)F%)5%7&1$/-%*(#)"0)/0)$"07&()"*/Y
$%71<()17%-1%0(A

P-&#%&#N)/"'-#'1#1/2%')-/?# 1;# 1>23"&Y13-#
/*;-#<%1'1#23"A"Y"3#"#2)1.<-#<"3()";# [1/#
'1()3?#]^#,-3"/#/1."&";1/?# bC^c^#";#"X-\C#
5&"#N18#@)&";)8"'-/#;-/#1/2%')-/?#1/#<-/)=
A;1#/-;)()2"3# ;"#(-&N13/)*&#'1;#<13.)/-#'1#
31/)'1&()"#'1#1/2%')-#"#23"A"Y-?#<13-#1/2-#
/*;-#<%1'1#;;1N"3/1#"#("A-#/)#1;#/)/21."#'1#
)&.):3"()*&# <"3"# 23"A"Y"'-31/# 1>23"&Y1=
3-/# &-# (-.%&)2"3)-/?# 1;# '1(312-# '1# @;%Y-?#
1/29#"A)132-C

D;#N)/"'-#'1#1/2%')-/#/%1;1#21&13#%&"#N";)=
'18#.9>)."#'1#b#"X-?#(-&#<-/)A);)'"'#'1#
31&-N"()*&#<-3# ;"#'%3"()*&#'1# ;-/#(%3/-/C#
7)&# 1.A"3:-?# <"3"#-A21&13# %&"# 31&-N"=
()*&#1/#&1(1/"3)-#"<3-A"3#2-'-/#;-/#1>9=
.1&1/#"&%";1/C#

G,9H



J(2-/#'1#<13/1(%()*&G #"# ;-/#1@1(=
2-/# '1# ;"# 1N";%"()*&# '1;# 31(-&-()=
.)1&2-#'1;#1/2"2%2-#'1#31@%:)"'-?#;-/#
"(2-/#'1#<13/1(%()*&#'1A1&#";213&"=
2)N".1&21G

/13# ;-#/%@)()1&21.1&21#:3"N1/?#<-3#
/%# &"2%3";18"# -# @31(%1&()"?# (-.-#
<"3"#(-&/2)2%)3#%&"#N)-;"()*&#:3"N1#
'1# ;-/# '131(,-/# ,%."&-/# @%&'"=
.1&2";1/?# 1&# <"32)(%;"3# '1# ;-/#
'131(,-/# (%4"# '13-:"()*&# 1/29#
1>(;%)'"#1&#N)32%'#'1;#"<"32"'-#]#
'1;# "32B(%;-# bm# '1;# P-&N1&)-# '1#
Q131(,-/#H%."&-/W

(-&/2)2%41&#;"#/%."#'1#N"3)"/#.1=
')'"/?# )&(;%)'"/# ;"/# N)-;"()-&1/# '1#
;-/# '131(,-/# ,%."&-/?# (%4-#
).<"(2-# 1/# ;-# /%@)()1&21.1&21#
:3"N1#(-.-#<"3"#1Y13(13#%&#1@1(2-#
/-A31#;"#<13/-&"#/).);"3#"#[)\C

%

6-2)N-/#'1#<13/1(%()*&G#<"3"#E%1#/1#
;1#(-&(1'"#1;#1/2"2%2-#'1# 31@%:)"'-?#
;-/#"(2-/#'1#<13/1(%()*&#-#;"#@";2"#'1#
<3-21(()*&#(-&23"#')(,-/#"(2-/#'1A1&#
/13#"23)A%)A;1/#"#.-2)N-/#1/<1(B@)(-/?#
2";#4#(-.-#/1#'1@)&1&#"#(-&2)&%"()*&G

,

f3"8"~G# /1# 31@)131?# 1&# <"32)(%;"3?# "#
;"/# (-&/)'13"()-&1/# 31;"2)N"/# ";#
(-;-3#'1#;"#<)1;?#;"#"/(1&'1&()"#-#;"#
<1321&1&()"# "# %&# :3%<-# F2&)(-#
'1213.)&"'-W

~31;):)*&~G# )&(;%41?#1&#<"32)(%;"3?# ;"/#
(311&()"/# 21B/2"/?# &-# 21B/2"/# 4#
"21"/?#;"#<"32)()<"()*&#-#;"#"A/21&=
()*&# 1&# 3)2-/# '1# (%;2-# (1;1A3"'-/#
1&# <3)N"'-# -# 1&# <dA;)(-?# 4"# /1"#
)&')N)'%";.1&21# -# 1&# (-.%&)'"'?#
-23-/#"(2-/#31;):)-/-/#-#<3-@1/)-&1/#
'1# @1?# "/B# (-.-# ;"/# @-3."/# '1#
(-.<-32".)1&2-#<13/-&";#-#/-()";#
A"/"'"/#1&#%&"#(311&()"#31;):)-/"#
-#<31/(3)2"/#<-3#1;;"W

~&"()-&";)'"'~G#&-#/1#31@)131#1>(;%=
/)N".1&21#"# ;"#()%'"'"&B"?#-#"# ;"#
"%/1&()"# '1# ;"# .)/."?# /)&-# E%1#
'1/):&"?# 1&# <"32)(%;"3?# ;"# <1321=
&1&()"# "# %&# :3%<-# ("3"(213)8"'-#
<-3# ;"# )'1&2)'"'# (%;2%3";?# F2&)("# -#
;)&:|B/2)("?# ;-/# -3B:1&1/# :1-:39@)=
(-/#-#<-;B2)(-/#(-.%&1/?#-#/%#"@)&)=
'"'# (-&# ;"# <-A;"()*&# '1# -23-#
D/2"'-W

#!-/#"(2-/#'1#<13/1(%()*&#<%1'1&?#1&231#-23-/?#2-."3#;"#@-3."#'1G

"C#"(2-/#'1#N)-;1&()"#@B/)("#-#.1&2";?#)&(;%)'"#;"#N)-;1&()"#/1>%";W
AC#.1')'"/#;1:)/;"2)N"/?#"'.)&)/23"2)N"/?#<-;)()";1/#-#Y%')()";1/#E%1#/1"&#')/(3).)&"2-3)"/#<-3#/%#&"2%3";18"#-#).<;1.1&2"'-#
'1#."&13"#')/(3).)&"2-3)"W
(C#"(()-&1/#Y%')()";1/#-#/"&()-&1/#<1&";1/#'1/<3-<-3()-&"'"/#-#')/(3).)&"2-3)"/W
'C#'1&1:"()*&#'1#"((1/-#"#31(%3/-/#;1:";1/#4#<-/213)-3#'1/<3-<-3()-&"'-#-#')/(3).)&"2-3)-#/"&()-&1/W
1C#1&Y%)()".)1&2-#-#/"&()-&1/#<1&";1/#(-.-#31/%;2"'-#'1#&1:"3/1#"#/13N)3#1&#1;#1YF3()2-#1&#%&#(-&@;)(2-?#(%"&'-#1/2-#<-'3B"#
'"3#;%:"3#"#;"#(-.)/)*&#'1#'1;)2-/?#@";2"/#-#"(2-/#E%1#/%<-&:"&#;"#1>(;%/)*&#'1;#31(-&-().)1&2-#'1#;"#(-&')()*&#'1#31@%:)"=
'-W
@C# 1&Y%)()".)1&2-# '1/<3-<-3()-&"'-# -# ')/(3).)&"2-3)-# -# /"&()-&1/# <1&";1/# E%1# ).<;)E%1&# N)-;"()-&1/# :3"N1/# '1# ;-/#
'131(,-/# ,%."&-/# @%&'".1&2";1/# (-.-# 31/%;2"'-# '1# ;"# &1:"2)N"# "# 31";)8"3# 1;# /13N)()-# .);)2"3# <-3# 3"8-&1/# .-3";1/?#
.-2)N-/#31;):)-/-/?#<-;B2)(-/?#F2&)(-/#-#&"()-&";1/W#
:C#"(2-/#1/<1(B@)(".1&21#')3):)'-/#(-&23"#%&#:F&13-#/1>%";#-#(-&23"#&)X-/C

DML

J&21/#'1#<31/1&2"3#;"#/-;)()2%'#'1#N)/"'-#
@".);)"3#1&#;"#31<31/1&2"()*&#')<;-.92)("#
)2";)"&"#1&#1;#<"B/#'1#-3):1&?#;-/#1>23"&Y1=
3-/# 2)1&1&# E%1# -A21&13# %&"# "%2-3)8"()*&#
1&# U2";)"# E%1# ;1/# <13.)2"# 31%&)3/1# (-&# 1;#
@".);)"3G#1/#;-#E%1#/1#;;"."#&%;;"#-/2"?#E%1#
1/# A9/)(".1&21# %&"# "%2-3)8"()*&# E%1#
<13.)21# "# ;-/# @".);)"31/# 31%&)3/1# (-&# 1;#
1>23"&Y13-#(-&#%&#<13.)/-#1&# U2";)"C#7)# ;"#
-@)()&"#'1# )&.):3"()*&#1.)21# ;"#"%2-3)8"=
()*&?#;"#1&N)"39#1;1(23*&)(".1&21#"#;"#1.=
A"Y"'"# -# (-&/%;"'-# )2";)"&-?# '-&'1# ;-/#
@".);)"31/# <31/1&2"39&# ;"# /-;)()2%'# '1#
N)/"'-C

D;#<13)-'-#.9>).-#'1#N";)'18#'1#;-/#<13=
.)/-/# '1# 31/)'1&()"# (-&(1')'-/# <"3"# ;"#
31":3%<"()*&#@".);)"3#1/#'1#]#"X-/C

QC#I13.)/-#'1# 31/)'1&()"#<13."&1&21?#";#
E%1#<%1'1&#"((1'13# ;-/#1>23"&Y13-/#E%1#
,"4"&# N)N)'-# 31:%;"3.1&21# 1&# U2";)"#
'%3"&21#";#.1&-/#m#"X-/#4#21&:"&#%&#<13=
.)/-#'1#31/)'1&()"#(-&#<-/)A);)'"'#);).)2"=
'"#'1#31&-N"()*&#[1/#'1()3?#/)&#<13.)/-#'1#
31/)'1&()"#<-3#1/2%')-/#-#23"A"Y-#'1#21.=
<-3"'"\?#4#<%1'"&#'1.-/23"3#E%1#2)1&1&#
%&-/#)&:31/-/#3"8-&"A;1/C#

+".A)F&#<%1'1&# /-;)()2"3;-# ;-/# (*&4%:1/#
1>23"&Y13-/?#;-/#,)Y-/#.1&-31/#'1#1'"'?#;-/#
,)Y-/# ."4-31/# '1# 1'"'# "# ("3:-# 4# ;-/#
<"'31/#"#("3:-#'1#<13/-&"/#31/)'1&21/#1&#
U2";)"C#

!-/# 1>23"&Y13-/# '1A1&# <3-<-3()-&"3# ;"#
/):%)1&21#)&@-3."()*&#";#/-;)()2"3#1/21#<13=
.)/-G#
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Q1#(-&@-3.)'"'#(-&#1;#Q1(312-#!1:)/;"2)N-#Vs#]mbk]^^l?#(-&#1;#@)&#'1#1N";%"3#%&"#/-;)()2%'#'1#<3-21(()*&#)&213&"()-&";?#;-/#
31/<-&/"A;1/#'1#<13/1(%()*&#[<"3"#1;#31(-&-().)1&2-#'1#;"#(-&')()*&#'1#31@%:)"'-\#-#'"X-#:3"N1#[<"3"#1;#31(-&-().)1&2-#
'1#;"#<3-21(()*&#/%A/)')"3)"\#/-&G
"C#1;#1/2"'-W
AC#<"32)'-/#%#-3:"&)8"()-&1/#E%1#(-&23-;"&#1;#D/2"'-#-#%&"#<"321#/%/2"&()";#'1#/%#2133)2-3)-W
PC#"(2-31/#&-#1/2"2";1/?#/)# ;-/# 31/<-&/"A;1/#A"Y-# ["\#4# [A\?# )&(;%)'"/# ;"/#-3:"&)8"()-&1/# )&213&"()-&";1/?#&-#<%1'1&#-#&-#
E%)131&#A3)&'"3#<3-21(()*&#(-&23"#;"#<13/1(%()*&#-#'"X-/#:3"N1/C

DMM

~-<)&)*&#<-;B2)("~#/1#31@)131?#1&#<"3=
2)(%;"3?#"#%&"#-<)&)*&?#<1&/".)1&2-#
-#(311&()"#/-A31#%&#"/%&2-#31;"()-=
&"'-#(-&#;-/#<-/)A;1/#<13/1:%)'-=
31/ # 4# /%/# <-;B2)("/# -# .F2-'-/?#
)&'1<1&')1&21.1&21# '1# E%1# 1;#
/-;)()2"&21#,"4"#23"'%()'-#1/"#-<)=
&)*&?# <1&/".)1&2-# -# (311&()"# 1&#
"(2-/#(-&(312-/C

J;# 1>".)&"3# /)# %&# /-;)()2"&21# 2)1&1# %&#
21.-3#@%&'"'-#"#/13#<13/1:%)'-?#1/#)331=
;1N"&21#/)#1;#/-;)()2"&21#<-/11#31";.1&21#
;"/# ("3"(213B/2)("/# 3"()";1/?# 31;):)-/"/?#
&"()-&";1/?# /-()";1/#-#<-;B2)("/#E%1#<3-=
N-("&#;-/#"(2-/#'1#<13/1(%()*&?#/)1.<31#
E%1# 1;# <13/1:%)'-3# ;1# "23)A%4"# ')(,"#
("3"(213B/2)("C

~:3%<-# /-()";# <"32)(%;"3~# 1/# "E%1;#
E%1# 1/29# @-3."'-# <-3# .)1.A3-/#
E%1#(-.<"321&#%&"#("3"(213B/2)("#
)&&"2"#-#%&"#,)/2-3)"#(-.d&#E%1#&-#
<%1'1#(".A)"3/1#-#E%1# (-.<"3=
21&# %&"# ("3"(213B/2)("# -# (311&()"#
E%1# 1/# 2"&# @%&'".1&2";# <"3"# ;"#
)'1&2)'"'#-# ;"#(-&()1&()"#E%1#%&"#
<13/-&"# &-# '1A1# /13# -A;):"'"# "#
31&%&()"3#"#1;;"?#-#"E%1;#E%1#<-/11#
%&"#)'1&2)'"'#<3-<)"#1&#1;#<"B/#'1#
-3):1&# <-3E%1# 1/# <13()A)'-# ";;B#
(-.-# ')@131&21# '1# ;"# /-()1'"'#
()3(%&'"&21C# Q1<1&')1&'-# '1# ;"#
/)2%"()*&# 1&# 1;# <"B/# '1# -3):1&?# %&#
:3%<-# /-()";# <"32)(%;"3# <%1'1# /13#
)'1&2)@)("'-# /-A31# ;"# A"/1# '1# ;"#
("3"(213B/2)("# (-.d&# '1# ;"# -3)1&=
2"()*&# /1>%";?# /)1.<31# E%1# ')(,"#
-3)1&2"()*&# &-# )&(;%4"# "(2-/# E%1#
/1"&# <1&";.1&21# 31;1N"&21/#
/1:d&# ;"# ;1:)/;"()*&# )2";)"&"W# "#
1@1(2-/# '1# '1213.)&"3# ;"# <1321=
&1&()"#"#%&#:3%<-#/-()";#<"32)(%;"3#
-#'1# )'1&2)@)("3# ;"/#("3"(213B/2)("/#
<3-<)"/#'1#')(,-#:3%<-?#/1#21&'39&#
'1A)'".1&21#1&#(%1&2"#;"/#(-&/)=
'13"()-&1/# '1# :F&13-?# )&(;%)'"# ;"#
)'1&2)'"'#'1#:F&13-W

,"&#N%1;2-#"#"(-:13/1#N-;%&2"3)"=
.1&21#"# ;"#<3-21(()*&#'1;#<"B/#'1#
/%#&"()-&";)'"'W

,"A)1&'-#<13')'-#;"#()%'"'"&B"?#;"#
,"&#31(%<13"'-#N-;%&2"3)".1&21W

,"&#"'E%)3)'-#;"#()%'"'"&B"#)2";)"=
&"#%#-23"#4#:-8"&#'1#;"#<3-21(()*&#
'1;# <"B/# (%4"# ()%'"'"&B"# ,"&#
"'E%)3)'-W

IF3')'"#'1#;"#(-&')()*&#'1#31@%:)"'-G#
;-/#1>23"&Y13-/#'1Y"&#'1#/13;-#(%"&'-G$
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!-#"&213)-3#2".A)F&#/1#"<;)("39#"#;"/#<13=
/-&"/# E%1# )&/2):%1&# -# "4%'1&# '1# (%";=
E%)13# -23-# .-'-# "# ;"# (-.)/)*&# '1# ;-/#
(3B.1&1/?#'1;)2-/#-#"(2-/#"&21/#.1&()-=
&"'-/C

E%1# ,"4"&# (-.12)'-# %&# (3).1&#
(-&23"#;"#<"8?#%&#(3).1&#'1#:%133"#
-#%&#(3).1&#(-&23"#;"#,%."&)'"'?#
2";#4#(-.-#/1#'1@)&1&#1&#;-/#)&/23%=
.1&2-/#)&213&"()-&";1/#31;"2)N-/#"#
')(,-/#(3B.1&1/W

E%1#,"4"#(-.12)'-#@%13"#'1;#2133)=
2-3)-#)2";)"&-?#"&21/#'1#/13#"'.)2)=
'-# (-.-# /-;)()2"&21?# %&# '1;)2-#
:3"N1#-#E%1#,"4"#(-.12)'-#"(2-/#
1/<1()";.1&21# (3%1;1/?# "%&E%1#
,"4"&# /)'-# <13<123"'-/# (-&# %&#
-AY12)N-# <-;B2)(-# '1(;"3"'-?# E%1#
<%1'"&#/13#(";)@)("'-/#(-.-#'1;)=
2-/#:3"N1/C#!"#:3"N1'"'#'1;#'1;)2-#
2".A)F&# /1# 1N";d"# 21&)1&'-# 1&#
(%1&2"# ;"# <1&"# <31N)/2"# <-3# ;"#
;1:)/;"()*&# )2";)"&"# <"3"# 1;# '1;)2-?#
E%1#&-#1/#)&@13)-3#"#%&#.B&).-#'1#c#
"X-/#&)#"#%&#.9>).-#'1#b^#"X-/W

E%1#,"4"&#/)'-#(%;<"A;1/#'1#"(2-/#
(-&23"3)-/#"#;-/#<3-<*/)2-/#4#<3)&()=
<)-/# '1# ;"/# V"()-&1/# 5&)'"/?# 2";#
(-.-#/1#1/2"A;1(1#1&#1;#I319.A%=
;-#4#1&#;-/#"32B(%;-/#b#4#]#'1#;"#P"32"#
'1#;"/#V"()-&1/#5&)'"/C

D>(;%/)*&# '1;# 1/2"2%2-# '1# 31@%:)"'-G#
;-/# 1>23"&Y13-/#E%1'"&#1>(;%)'-/#'1;#
1/2"2%2-#'1#31@%:)"'-#/)#/1#A1&1@)()"&#
'1#;"#<3-21(()*&#-#;"#"/)/21&()"#'1#%&#
*3:"&-#%#-3:"&)/.-#'1# ;"/#V"()-&1/#
5&)'"/#')/2)&2-#'1;#J;2-#P-.)/)-&"'-#
'1#;"/#V"()-&1/#5&)'"/#<"3"#;-/#01@%=
:)"'-/C# +".A)F&# /1# 1>(;%)39# "# ;-/#
1>23"&Y13-/#'1;#1/2"2%2-#'1#31@%:)"'-#
(%"&'-# ,"4"# .-2)N-/# 3"8-&"A;1/#
<"3"#(3113G

*

J#2";#1@1(2-?#(%";E%)13#312-3&-#";#<"B/#'1#-3):1&?#(%"&'-#&-#1/2F#Y%/2)@)("'-#<-3#.-2)N-/#:3"N1/#4#<3-A"'-/?#1/#).<-32"&21C

I"3"#;"#"<;)("()*&#'1#;"/#;123"/#1\#4#@\?#1;#(".A)-#'1#()3(%&/2"&()"/#'1A1#21&13#("39(213#&-#21.<-3";#4#2";1/#E%1#1;).)&1&#1;#
@%&'"'-#21.-3#'1#<13/1(%()*&?#4#&-#'1A1#,"A13#:3"N1/#3"8-&1/#,%."&)2"3)"/#E%1#).<)'"&#1;#31:31/-#";#<"B/#'1#-3):1&C#
!"/# ;123"/#1\#4# @\# &-# /1#"<;)("39&#(%"&'-# ;-/# 31@%:)"'-/#<%1'1&# )&N-("3# 3"8-&1/#'1#<1/-#'13)N"'"/#'1#<13/1(%()-&1/#
"&213)-31/#'1#.-'-#E%1#/1#&)1:%1&#"#"(-:13/1#'1#;"#<3-21(()*&#'1;#<"B/#'1#/%#&"()-&";)'"'#-?#/)#/-&#"<923)'"/?#'1;#<"B/#1&#
1;#E%1#21&B"&#/%#31/)'1&()"#,"A)2%";C

GNN

GN@

/1# ,"&# 31/2"A;1()'-# N-;%&2"3)"=
.1&21#1&#1;#<"B/#E%1#'1Y"3-&#-#";#
E%1#&-#31:31/"3-&#<-3#.)1'-#"#;"#
<13/1(%()*&#W

4"#&-#<%1'1&# 31&%&()"3#"# ;"#<3-=
21(()*&#'1;# <"B/# '1;# E%1# 2)1&1&# ;"#
()%'"'"&B"#<-3E%1#;"/#()3(%&/2"&=
()"/#E%1#;;1N"3-&#"#;"#(-&(1/)*&#'1;#
1/2"2%2-#'1#31@%:)"'-#,"&#'1Y"'-#
'1#1>)/2)3W

/)# /-&#"<923)'"/?#<%1'1&# 31:31/"3#
";#<"B/#1&#1;#E%1#21&B"&#/%#31/)'1&=
()"#,"A)2%";?#<-3E%1#;"/#()3(%&/2"&=
()"/#E%1#'1213.)&"3-&#1;#31(-&-()=
.)1&2-# '1;# 1/2"2%2-# '1# 31@%:)"'-#
,"&#'1Y"'-#'1#1>)/2)3C
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Q1#(-&@-3.)'"'#(-&#1;#Q1(312-#!1:)/;"2)=
N-#&t#]mbk]^^l#4#/%/#.-')@)("()-&1/#<-/=
213)-31/?# ;"/# <13/-&"/# E%1# <%1'1&# "(-=
:13/1# "# ;"# <3-21(()*&# /%A/)')"3)"# /-&#
1>23"&Y13-/#E%1#&-# 31d&1&# ;-/# 31E%)/)2-/#
<"3"#/13#31@%:)"'-/?#<13-#31/<1(2-#'1#;-/#
(%";1/# 1>)/21&#.-2)N-/# 3"8-&"A;1/# <"3"#
(3113#E%1?#";#31:31/"3#";#<"B/#'1#-3):1&#[-?#
1&#1;#("/-#'1#;-/#"<923)'"/?#";#<"B/#'1#/%#
"&213)-3# 31/)'1&()"# ,"A)2%";\?# /1# 1&@31&=
2"3B"&# "# %&# 3)1/:-# 31";# '1# /%@3)3# '"X-/#
:3"N1/# 4# &-# <%1'1&# -?# '1A)'-# "# 1/1#
3)1/:-?#&-#E%)131&#"(-:13/1#"#;"#<3-21(=
()*&#'1#1/1#<"B/C

I3-21(()*&#'1#;"/#@);)";1/,

Q"X-/#:3"N1/G#"#1@1(2-/#'1#;"#(-&(1=
/)*&# '1# ;"# <3-21(()*&# /%A/)')"3)"?# /1#
(-&/)'13"&#'"X-/#:3"N1/#;-/#/):%)1&=
21/G

%

1;# 31(-&-().)1&2-#'1# ;"# (-&')()*&#
'1#31@%:)"'-#,"#/)'-#'1213.)&"'-?#
1>(;%/)N".1&21?#<-3#,1(,-/# 213:)=
N13/"'-/#-#<-3#/%#-.)/)*&?#-#<-3#1;#
%/-#'1#'-(%.1&2"()*&#@";/"#'1#;-/#
.)/.-/#,1(,-/C

;"#(-&'1&"#"#.%1321#-#;"#1Y1(%()*&#
'1#;"#<1&"#'1#.%1321W

2-32%3"# %# -23"# @-3."# '1# ("/2):-# -#
23"2-# )&,%."&-# -# '1:3"'"&21#
(-&23"#;-/#'1."&'"&21/#1&#/%#<"B/#
'1#-3):1&W#

;"# ".1&"8"# :3"N1# 1# )&')N)'%";#
(-&23"# ;"# N)'"# -# ;"# <13/-&"# '1# %&#
()N);#31/%;2"&21#'1#;"#N)-;1&()"#)&')/=
(3).)&"'"#1&#/)2%"()-&1/#'1#(-&@;)(=
2-#"3."'-#)&213&-#-#)&213&"()-&";C

/1#(%.<;1&#;"/#(-&')()-&1/#<"3"#;"#
'1&1:"()*&# '1;# 1/2"2%2-# '1# 31@%=
:)"'-#.1&()-&"'"/#"&213)-3.1&21W

&-# 1>)/21&# ;-/# 31E%)/)2-/# <31N)-/#
["(2-/#'1#<13/1(%()*&#4#.-2)N-/#
'1# <13/1(%()*&# '1/(3)2-/# "&21=
3)-3.1&21\?#-#1>)/21&# ;-/#.-2)N-/#
'1#1>(;%/)*&#'1;#1/2"2%2-#'1#31@%=
:)"'-# .1&()-&"'-/# "&213)-3=
.1&21W

1>)/21&#.-2)N-/# 3"8-&"A;1/#<"3"#
(3113#E%1#1;#1>23"&Y13-#(-&/2)2%41#
%&#<1;):3-#<"3"# ;"# /1:%3)'"'#'1;#
D/2"'-W

1;# 1>23"&Y13-# (-&/2)2%41# %&# <1;)=
:3-#<"3"#1;#-3'1&#4# ;"#/1:%3)'"'#
<dA;)(-/?#";#,"A13#/)'-#(-&'1&"=
'-#<-3#/1&21&()"#@)3.1#<-3#'1;)2-/#
(-&(312-/C

Q1&1:"()*&#'1;#1/2"2%2-#'1# 31@%:)"=
'-G# /-A31# ;"#A"/1#'1#%&"#1N";%"()*&#
)&')N)'%";?#&-#/1#(-&(1'139#1;#1/2"2%=
2-#'1#31@%:)"'-#(%"&'-G

"

01N-("()*&# '1# ;"# (-&')()*&# '1# 31@%=
:)"'-G#/)&#<13Y%)()-#'1#;"#-A;):"()*&#'1#
;-/# 31@%:)"'-/# '1# 31N1;"3# 2-'-/# ;-/#
,1(,-/#31;1N"&21/#4#<31/1&2"3#2-'"#;"#
'-(%.1&2"()*&# <132)&1&21# E%1#
<-/1"&?#;"#31N-("()*&#'1#;"#(-&')()*&#
'1# 31@%:)"'-# '1# ;-/# 1>23"&Y13-/# /1#
"'-<2"39#'1# @-3."# )&')N)'%";# /)?#%&"#
N18# (-&(1')'"# ;"# (-&')()*&# '1# 31@%=
:)"'-?#/1#'1213.)&"#E%1G

E
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01N-("()*&#'1;#1/2"2%2-#'1#<3-21(()*&#
/%A/)')"3)"G# ;"# 31N-("()*&#'1;#1/2"2%2-#
'1# <3-21(()*&# /%A/)')"3)"# '1# %&#
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/%# 1/2"'-# ()N);?# (".A)-# '1# &"()-=
&";)'"'#<-3# %&"#')N13/"# "# ;"# (%";#
)&:31/*?# (".A)-# '1# '-.)();)-# -#
;%:"3# '1# 23"A"Y-?# '1&23-# '1# ;-/#
&-N1&2"# 'B"/# <-/213)-31/# "# E%1#
-(%33"#')(,-#(".A)-C

X

O

DAJ)9"$%01#5(#)Rb1#7"07"#)?%&%)*%&)
>01$1()%-)=&($"#()*")6"'/-%&1:%$120)()



G,9H

G9H

G9,H

G9,,H

G,H

G,,H

G,,,H

801*%*) .%51-1%&C) +"&2-# ;-/# 31/)=
'1&21/# 21.<-3";1/# (-.-# ;-/# 31/)=
'1&21/# <13."&1&21/# 21&'39&#
'131(,-# "# ;"# <31/13N"()*&# '1# ;"#
%&)'"'#@".);)"3?#<-3#;-#E%1#<-'39&#
)&:31/"3# (-&?# -# /-;)()2"3# <-/213)-3=
.1&21#1;# )&:31/-#'1?# ;"/#/):%)1&21/#
<13/-&"/?#.)/."/#E%1#<-'39&#31/)=
')3# 1&# 2133)2-3)-# &"()-&";# A"Y-# ;"#
.)/."# (-&')()*&# .):3"2-3)"# '1;#
/-;)()2"&21G# [)\# <"'31# -# ."'31W# [))\#
(*&4%:1W# [)))\# (-&(%A)&-["\W# [)N\#
,)Y-/?#/)1.<31#4#(%"&'-#/1"&#&)X"/?#
&)X-/# 4# "'-;1/(1&21/# E%1# /1#
1&(%1&231&#A"Y-#/%#2%21;"#-#(%/2-=
')"#4#&-#,"4"&#(-&23"B'-#."23).-=
&)-W# 4# [N\# ,13."&-/?# /)1.<31# 4#
(%"&'-#/1"&#&)X"/?#&)X-/#4#"'-;1/=
(1&21/#4#&-#,"4"&#(-&23"B'-#."23)=
.-&)-C

[%7/&%-1:%$120C) P-&@-3.1# "# ;-#
<31N)/2-#1&#;"#!'V#4#1&#1;#0!'V?#;-/#
1>23"&Y13-/#E%1#31/)'"&#1&#1;#<"B/?#
2"&2-# A"Y-# 31/)'1&()"# 21.<-3";#
(-.-# 31/)'1&()"# <13."&1&21?#
<-'39&# "'E%)3)3# ;"# &"()-&";)'"'#
.1>)("&"#<-3#&"2%3";)8"()*&#(%.=
<;)1&'-#(-&#;-/#31E%)/)2-/#<31N)/2-/#
1&#;"#;14C

D;#1>23"&Y13-#E%1#<3121&'"#&"2%3"=
;)8"3/1#.1>)("&-#'1A139#"(31')2"3#
E%1#,"#N)N)'-#1&#1;#2133)2-3)-#&"()-=
&";#(%"&'-#.1&-/#'%3"&21#;-/#d;2)=
.-/# ()&(-# "X-/# )&.1')"2-/# "&21=
3)-31/# "# ;"# @1(,"# '1# ;"# /-;)()2%'?#
/";N-#;-#')/<%1/2-#1&#;-/#/):%)1&21/#
("/-/G

P

!

<-3#3"8-&1/#'1#"/);-#<-;B2)(-?#31(-&-=
().)1&2-#'1#;"#(-&')()*&#'1#31@%:)"=
'-?# -# <3-21(()*&# (-.<;1.1&2"3)"?#
<31N)-#(%.<;).)1&2-#'1#;-/#31E%)/)2-/#
1/2"A;1()'-/#1&#;"#;1:)/;"()*&#"<;)("=
A;1?# 2";# 4# (-.-# /1# 1><;)("39# 1&# ;-/#
<933"@-/#hCbC]?#hCbCh#4#hCbCc#)&@3"W

<-3#1;#'131(,-#"#;"#<31/13N"()*&#'1#
;"# %&)'"'# @".);)"3?# 2";# 4# (-.-# /1#
1><;)("39#1&#1;#<933"@-#]CiCh#)&@3"W#

<-3#/13#Y%A);"'-/#-#<1&/)-&"'-/#E%1#
<13()A"&#'1#%&#:-A)13&-#1>23"&Y13-#
-# '1# -3:"&)/.-/# )&213&"()-&";1/# -#
'1#1.<31/"/#<"32)(%;"31/#<-3#/13N)=
()-/# <31/2"'-/# 1&# 1;# 1>213)-3?# %&#
)&:31/-# E%1# ;1/# <13.)2"# N)N)3# 1&# 1;#
<"B/W

<-3E%1# ,"4"&# 23"&/(%33)'-# (%"23-#
"X-/# )&)&2133%.<)'-/# '1/'1# E%1# 1;#
1>23"&Y13-#-A2%N-#;"#31/)'1&()"#21.=
<-3";W

<-3# 21&13# ,)Y-/# '1# &"()-&";)'"'#
.1>)("&"#<-3#&"().)1&2-W#

<-3#/13#"/(1&')1&21#-#'1/(1&')1&21#
1&# ;B&1"# 31(2"# ,"/2"# 1;# /1:%&'-#
:3"'-# '1# %&# .1>)("&-# <-3# &"()=
.)1&2-W#-

<-3# '1()/)*&# '1;# UV6# '1# (-&@-3.)=
'"'#(-&#;-#<31N)/2-#1&#;"# ;1:)/;"()*&#
&"()-&";C

D/21# 2)<-#'1# 31/)'1&()"# ;1# -2-3:"#";#
1>23"&Y13-#1;#'131(,-#"#1&23"3#4#/";)3#
'1;#2133)2-3)-#&"()-&";#(%"&2"/#N1(1/#
;-# '1/11?# 4# "# ;"# <31/13N"()*&# '1# ;"#
%&)'"'#@".);)"3?#2";#4#(-.-#/1#1><;)=
("39#1&#1;#<933"@-#]CiCh#)&@3"C



G,H

G,,H

G,,,H

D;#<13)-'-#'1# 31/)'1&()"#'1#'-/#-#()&(-#
"X-/# "&21/# 31@13)'-# ['1<1&')1&'-# '1;#
("/-# '1# E%1# /1# 23"21\# /1# (-.<%2"39# "#
<"32)3#'1#;"#1.)/)*&#'1#;"#(-331/<-&')1&=
21# 2"3Y12"#'1# 31/)'1&21# 21.<-3";# -#<13=
."&1&21?# 4# &-# '1/'1# 1;# )&:31/-# '1;#
1>23"&Y13-#";#2133)2-3)-#&"()-&";C#

J/).)/.-?# ;"/# "%/1&()"/# 21.<-3";1/# '1;#
<"B/#&-#)&2133%.<)39&#;-/#<13)-'-/#31E%1=
3)'-/#<"3"#;"#31/)'1&()"?#/";N-#E%1#1/2"/#
"%/1&()"/# 1>(1'"&# 1&# 2-2";# /1)/#.1/1/C#
V-#-A/2"&21?#1;#<13)-'-#<"3"#;"#31/)'1&=
()"# <-3# "'-<()*&# "# E%1# /1# 31@)131# 1;#
<933"@-#]CiCc[)))\#/%<3"?#'1A139#/13#)&)&21=
33%.<)'-C

5&"# N18# -A21&)'"?# ;"# &"()-&";)'"'# <-3#
&"2%3";)8"()*&# <%1'1# <13'13/1?# <31N)"#
"%')1&()"#'1;#)&2131/"'-?#1&#("/-#'1#E%1#
F/21G# [)\# "'E%)13"# N-;%&2"3)".1&21# -23"#
&"()-&";)'"'# 1>23"&Y13"W# [))\# /1# ,":"#
<"/"3# 1&# (%";E%)13# )&/23%.1&2-# <dA;)(-#
(-.-#1>23"&Y13-#['1&23-#'1#6F>)(-\W#[)))\#
%/1#%&#<"/"<-321#1>23"&Y13-# ['1&23-#'1#
6F>)(-\W#[)N\#"(1<21#-#%/1#2B2%;-/#&-A);)"=
3)-/#E%1# ).<;)E%1&#/%.)/)*&#"#%&#D/2"'-#
1>23"&Y13-W# -# [N\# 31/)'"# <-3# ()&(-# "X-/#
(-&2)&%-/#@%13"#'1;#2133)2-3)-#.1>)("&-C

O"/2"39# E%1# 1;# 1>23"&Y13-# "(31')21#
E%1#,"#N)N)'-#<-3#%&#<13)-'-#'1#'-/#
"X-/# )&.1')"2".1&21# "&213)-31/# "#
;"# @1(,"# '1# ;"# /-;)()2%'# (%"&'-# 1;#
1>23"&Y13-G

O"/2"39# %&"# 31/)'1&()"# '1# %&# "X-#
)&.1')"2-#"&213)-3#"# ;"# /-;)()2%'?#1&#
1;#("/-#'1#"'-<2"'-/?#"/B#(-.-#'1#
.1&-31/# '1/(1&')1&21/# ,"/2"#
/1:%&'-# :3"'-?# /%Y12-/# "# ;"# <"23)"#
<-21/2"'#'1#.1>)("&-/C#

D;# 1>23"&Y13-["\# E%1# (-&23"):"#."=
23).-&)-# (-&# .1>)("&-["\?# '1A139#
"(31')2"3#E%1#,"#31/)')'-#4#N)N)'-#1&#
1;#'-.)();)-#(-&4%:";#1/2"A;1()'-#1&#
1;#2133)2-3)-#&"()-&";?#'%3"&21#;-/#'-/#
"X-/# )&.1')"2".1&21# "&213)-31/# "#
;"# @1(,"#'1# ;"# /-;)()2%'C#D;#1>23"&Y1=
3-["\# E%1# -A21&:"# ;"# &"()-&";)'"'#
<-3# &"2%3";)8"()*&# <-3# 1/2"# ("%/";#
(-&/13N"39#;"#&"()-&";)'"'#.1>)("=
&"#"d&#4#(%"&'-#/1#')/%1;N"#1;#NB&(%=
;-# ."23).-&)";?# "# .1&-/# E%1# /1#
'1(;"31#&%;-#1;#."23).-&)-W#-

71"#'1/(1&')1&21#1&#;B&1"#31(2"#
'1#%&#.1>)("&-#<-3#&"().)1&2-W

+1&:"#,)Y-/#.1>)("&-/#<-3#&"()=
.)1&2-W

71"#-3):)&"3)-#'1#%&#<"B/#;"2)&-"=
.13)("&-#-#'1#;"#I1&B&/%;"#UAF3)=
("# ['1&23-# '1# 1/21# /%<%1/2-# /1#
1&(%1&23"&# ;-/# ()%'"'"&-/#
N1&18-;"&-/\?#-

J#Y%)()-#'1#;"#71(312"3B"#'1#01;"=
()-&1/# D>213)-31/# [f70Dg\?# ,"4"#
<31/2"'-# /13N)()-/# -# 31";)8"'-#
-A3"/# '1/2"("'"/# 1&# ."213)"#
(%;2%3";?# /-()";?# ()1&2B@)("?# 2F(&)=
("?#"32B/2)("?#'1<-32)N"#-#1.<31=
/"3)";#E%1#A1&1@)()1&#"#;"#V"()*&W
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11

G,H

G,,H

G,,,H

/%# &"()-&";)'"'# 4# &-# <%1'"# -?# "#
("%/"# '1# ')(,-/# 21.-31/?# &-#
E%)13"#"(-:13/1#"#;"#<3-21(()*&#'1#
2";# <"B/W# -# E%1?# ("31()1&'-# '1#
&"()-&";)'"'#4#,";;9&'-/1?#"#(-&=
/1(%1&()"# '1# 2";1/# "(-&21().)1&=
2-/?# @%13"# '1;# <"B/# '-&'1# "&21/#
2%N)13"# 31/)'1&()"# ,"A)2%";?# &-#
<%1'"#-?#"#("%/"#'1#')(,-/#21.-=
31/?#&-#E%)13"#31:31/"3#"#F;W

E%1#,"#,%)'-#'1#/%#<"B/#'1#-3):1&?#
<-3E%1#/%#N)'"?#/1:%3)'"'#-# ;)A13=
2"'#,"&#/)'-#".1&"8"'"/#<-3#N)-=
;1&()"# :1&13";)8"'"?# ":31/)*&#
1>23"&Y13"?#(-&@;)(2-/#)&213&-/?#N)-=
;"()*&# ."/)N"# '1# ;-/# '131(,-/#
,%."&-/# %# -23"/# ()3(%&/2"&()"/#
E%1#,"4"&#<132%3A"'-#:3"N1.1&=
21#1;#-3'1&#<dA;)(-?#4

E%1# '1A)'-# "# ()3(%&/2"&()"/# E%1#
,"4"&#/%3:)'-#1&#/%#<"B/#'1#-3):1&#
-# (-.-# 31/%;2"'-# '1# "(2)N)'"'1/#
31";)8"'"/#'%3"&21#/%#1/2"&()"#1&#
2133)2-3)-#&"()-&";?#21&:"#@%&'"'-/#
21.-31/# '1# /13# <13/1:%)'-# <-3#
.-2)N-/#'1#3"8"?#31;):)*&?#&"()-&"=
;)'"'?#:F&13-?#<1321&1&()"#"#'1213=
.)&"'-# :3%<-# /-()";# %# -<)&)-&1/#
<-;B2)("/?#-#E%1#/%#N)'"?#/1:%3)'"'#
-#;)A132"'#<%')13"&#/13#".1&"8"=
'"/# <-3# N)-;1&()"# :1&13";)8"'"?#
":31/)*&# 1>23"&Y13"?# (-&@;)(2-/#
)&213&-/?# N)-;"()*&# ."/)N"# '1# ;-/#
'131(,-/#,%."&-/#%#-23"/#()3(%&/=
2"&()"/# E%1# ,"4"&# <132%3A"'-#
:3"N1.1&21#1;#-3'1&#<dA;)(-C

D&#."213)"#'1#<3-21(()*&# )&213&"()-=
&";#'1# ;-/# 31@%:)"'-/?#6F>)(-#1/#/%/=
(3)<2-3#2"&2-#'1#;"#P-&N1&()*&#'1#b_mb#
(-.-#'1;#I3-2-(-;-#'1#b_ilC#J/).)/.-?#
;"#PID56#(-&/":3"#E%1#2-'"#<13/-&"#
2)1&1#'131(,-#"#A%/("3#4#31()A)3#"/);-#
<-;B2)(-#1&#1;#<"B/?#;-#(%";#/1#31";)8"39#
'1#(-&@-3.)'"'#(-&#;"#;14C#

!-/# <3)&()<)-/# '1# ;"# P-&N1&()*&# '1#
b_mb?# '1;# I3-2-(-;-# '1# b_il# 4# '1# ;"#
PID56#/1#'1/"33-;;"&#1&#;"#!0IPJI#4#
1&#1;#0!0IPC#D/2-/#)&/23%.1&2-/#1/2"=
A;1(1&# ;"/# A"/1/# ;1:";1/# 1&# 6F>)(-#
<"3"G#[)\#1;#31(-&-().)1&2-#'1#;"#(-&=
')()*&#'1#31@%:)"'-W#[))\#1;#-2-3:".)1&=
2-# '1;# "/);-# <-;B2)(-?# 4# [)))\# 1;# -2-3:"=
.)1&2-#'1#;"#I3-21(()*&#P-.<;1.1&=
2"3)"C#

E)*&,(,2*% &'% C'451,"&)S# 71:d&# ;"#
!0IPJI?#;"#(-&')()*&#'1#31@%:)"'-#/1#
;1# 31(-&-(139# "# 2-'-# 1>23"&Y13-# E%1#
/1# 1&(%1&231# 1&# 2133)2-3)-# &"()-&";#
A"Y-#";:%&-#'1#;-/#/):%)1&21/#/%<%1/=
2-/G

=

F

GA)9%&$()h/&Z*1$()?%&%)6"E/'1%*(#_)X#1Y
-%*(#) =(-Z71$(#) F) =&(7"$$120) P(5?-"Y
5"07%&1%A

GA@) [(&5%71<%) [%$1(0%-) m1'"07") #(,&")
6"E/'1(_) X#1-() =(-Z71$() F) =&(7"$$120)
P(5?-"5"07%&1%A

E%1# '1A)'-# "# @%&'"'-/# 21.-31/#
'1#/13#<13/1:%)'-#<-3#.-2)N-/#'1#
3"8"?# 31;):)*&?# &"()-&";)'"'?#
:F&13-?#<1321&1&()"#"#'1213.)&"=
'-#:3%<-#/-()";#%#-<)&)-&1/#<-;B2)=
("/?#/1#1&(%1&231#@%13"#'1;#<"B/#'1#



G,H V-# Q1N-;%()*&G# V)&:d&# /-;)()2"&21#
'1#;"#(-&')()*&#'1#31@%:)"'-#<-'39#
/13# 31(,"8"'-# 1&# @3-&213"# -#
'1N%1;2-# '1# (%";E%)13# @-3."# ";#
2133)2-3)-#'1#-23-#<"B/#'-&'1#<1;)=
:31# /%# N)'"?# -# 1&# '-&'1# 1>)/2"&#
3"8-&1/#@%&'"'"/#<"3"#(-&/)'13"3#
E%1# 1/2"3B"# 1&# <1;):3-# '1# /13#
/-.12)'-#"#2-32%3"#%#-23-/#23"2-/#-#
<1&"/# (3%1;1/?# )&,%."&-/# -#
'1:3"'"&21/?#1&#2"&2-#/%#/-;)()2%'#
'1#31@%:)-#/1#1&(%1&231#1&#"&9;)/)/C#
D/21# '131(,-# '1# &-# '1N-;%()*&#
"<;)("39# ):%";.1&21# <"3"# 1;#
1>23"&Y13-# ";# E%1# /1# ;1# -2-3:%1#
"/);-#<-;B2)(-#-# ;"#<3-21(()*&#(-.=
<;1.1&2"3)"C

!"# !0IPJI# 1/2"A;1(1# ;-/# '131(,-/#
@%&'".1&2";1/# '1# ;-/# 31@%:)"'-/?#
"/);"'-/# <-;B2)(-/# 4# A1&1@)()"3)-/# '1#
<3-21(()*&#(-.<;1.1&2"3)"?#1&231#;-/#
(%";1/#21&1.-/G

=

GAD)!"&"$4(#)F)!","&"#)*")-(#)6"E/'1%Y
*(#_)X#1-%*(#)=(-Z71$(#)F),"0"E1$1%&1(#)*")
=&(7"$$120)P(5?-"5"07%&1%AE)*&,(,2*%&'%=-,$)%A)$T+,()S%71:d&# ;"#

!0IPJI#/1#;1#<-'39#-2-3:"3#"/);-#<-;B=
2)(-#";#1>23"&Y13-#(%4"#N)'"?#;)A132"'#-#
/1:%3)'"'#/1#1&(%1&231#1&#<1;):3-#<-3#
)'1"/#-#"(2)N)'"'1/#<-;B2)("/#')31(2"=
.1&21# 31;"()-&"'"/# (-&# /%# <13@);#
<dA;)(-?#4#("318("#'1#;"#<3-21(()*&#'1#
/%#<"B/C#D;#"/);-#<-;B2)(-#<-'39#/-;)()2"3=
/1#2"&2-#'1&23-#'1#6F>)(-#"&21#;"#70D#
-#/%/#'1;1:"()-&1/#@%13"#'1#;"#P)%'"'#
'1#6F>)(-?#-#@%13"#'1;#2133)2-3)-#.1>)=
("&-# 1&# /%/# 31/<1(2)N"/# 1.A"Y"'"/?#
.)/)-&1/#<13."&1&21/#%#-@)()&"/#(-&=
/%;"31/C

D;#"/);-#<-;B2)(-#<-'39#,"(13/1#1>21&/)=
N-#f<-3#'13)N"()*&g#";#(*&4%:1?#(-&(%=
A)&-["\?#,)Y-/#4#;-/#,)Y-/#'1#/%#(*&4%:1#
-#(-&(%A)&-["\#E%1#'1<1&'"&#1(-&*=
.)(".1&21#'1;#"/);"'-C

A/)+'((,2*% E)08$'0'*+"/,"S% 71:d&#
;"#!0IPJI#1&#("/-#'1#E%1#";#1>23"&Y1=
3-#&-#/1#;1#31(-&-8("#;"#(-&')()*&#'1#
31@%:)"'-#[<-3#&-#1&(-&23"3/1#'1&23-#
'1#";:%&-#'1#;-/#/%<%1/2-/#E%1#<31NF#
;"#;14#<"3"#1;;-\#1;#D/2"'-#61>)("&-?#"#
23"NF/#'1# ;"#71(312"3B"#'1#a-A13&"=
()*&#[f7Da`Og\?#;1#<-'39#-2-3:"3#%&"#

<3-21(()*&# (-.<;1.1&2"3)"# "# ')(,-#
1>23"&Y13-?#.1')"&21#;"#(%";#1;#1>23"&=
Y13-# &-# /139# '1N%1;2-# ";# 2133)2-3)-# '1#
-23-# <"B/# 1&# '-&'1# /%# N)'"# /1# N13B"#
".1&"8"'"#-#/1#1&(-&23"3B"#1&#<1;)=
:3-#'1#/13#/-.12)'-#"#2-32%3"#%#-23-/#
23"2-/# -# <1&"/# (3%1;1/?# )&,%."&-/# -#
'1:3"'"&21/C

E

D

+".A)F&# /1# ;1/# 31(-&-(139# ;"# (-&')()*&#
'1# 31@%:)"'-# f<-3# '13)N"()*&g# "# ;-/#
/):%)1&21/#@".);)"31/#'1;#31@%:)"'-?#/)1.=
<31# 4# (%"&'-# /1# 1&(%1&231&# '1&23-# '1;#
2133)2-3)-# &"()-&";G# (*&4%:1W# (-&(%A)=
&-["\W# ,)Y-/W# <"3)1&21/# (-&/"&:%B&1-/?#
,"/2"#1;#(%"32-#:3"'-W#<"3)1&21/#(-&/"&=
:%B&1-/# '1;# (*&4%:1# -# (-&(%A)&-["\?#
,"/2"#1;#/1:%&'-#:3"'-#4#E%1#'1<1&'"&#
1(-&*.)(".1&21#'1;#31@%:)"'-C#
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G,,H

G,,,H

11G,9H

11G9H

G9,,,H

G,@H

#I%A;)("'"#1&#1;#Q`$#1;#^c#'1#')()1.A31#'1#]^bc?#(%4"#d;2)."#31@-3."#@%1#<%A;)("'"#1;#]j#'1#"A3);#'1#]^]]C
I"3"#."4-3#)&@-3."()*&#NF"/1#"32B(%;-/#c^#'1#;"#!Q6#4#b^j#'1;#0!Q6C

GDJ

U&213F/# 7%<13)-3# '1;# V)X-G# D;# (%";#
'1A139# <3-21:13/1# 1&# "3"/# '1;#
'1/"33-;;-# )&21:3";#'1;#&)X-?#&)X"#4#
"'-;1/(1&21#4#'1#;"#-3:"&)8"()*&#4#
<31/13N"()*&#'1#;"#@".);)"?#'1#(-&=
@-3.)'"'#(-&#;-#<31N)/2-#1&#;"#!14#
a1&13";#'1#;-/#Q131(,-/#'1#V)X"/?#
V)X-/#4#J'-;1/(1&21/C #

D&231N)/2"#I13/-&";G#+-'-#/-;)()2"&=
21#2)1&1#'131(,-#"#/13#1&231N)/2"'-#
<-3#%&# @%&()-&"3)-#'1# ;"#P-.)/)*&#
61>)("&"#'1#J4%'"#"#01@%:)"'-/#
[P`6J0\?#'1#."&13"# )&')N)'%";#4#
1&# (-&')()-&1/# "'1(%"'"/# '1#
<3)N"()'"'C

U&2F3<3121G# +-'-# /-;)()2"&21# 2)1&1#
'131(,-#"# (-&2"3?# 1&# ("/-#'1# /13#
&1(1/"3)-#4#'1#@-3."#:3"2%)2"?#(-&#
1;# "<-4-#'1# %&# 23"'%(2-3# -# )&2F3=
<3121#'1#/%#)')-."#&"2";#-#%&-#'1#
/%#(-.<31&/)*&#4#'1#;-/#1/<1()";)/=
2"/#E%1#/1#31E%)13"&#<"3"#@"();)2"3#
;"# (-.%&)("()*&?# .)/.-/# E%1# 1&#
2-'-# .-.1&2-# '1A139&# '1# <31=
/13N"3# ;"# (-&@)'1&()";)'"'# '1# ;"#
)&@-3."()*&C

a3"2%)'"'# '1;# I3-(1').)1&2-G# D;#
<3-(1').)1&2-# <"3"# 31(-&-(13# ;"#
(-&')()*&# '1# 31@%:)"'-# -# <"3"#
-2-3:"3# 1;# "/);-# <-;B2)(-# -# <3-21(=
()*&# (-.<;1.1&2"3)"# 1/# :3"2%)2-C#
V)&:%&"# "%2-3)'"'# '1A1# 1>):)3#
<":-#";:%&-C

V-# Q)/(3).)&"()*&G# V-# /1# ,"39#
')/2)&()*&# ";:%&"# <-3# .-2)N-/# '1#
-3):1&# F2&)(-# -# &"()-&";?# :F&13-?#
1'"'?# ')/("<"()'"'1/?# (-&')()*&#
/-()";# -# 1(-&*.)("?# (-&')()-&1/#
'1# /";%'?# 1.A"3"8-?# 31;):)*&?# -<)=
&)-&1/?# <31@131&()"/# /1>%";1/?#
1/2"'-#()N);#-#(%";E%)13#-23"C

V-# 7"&()*&# <-3# U&:31/-# U331:%;"3G#
V-# /1# ).<-&'39# /"&()*&# ";:%&"#
<-3#.-2)N-#'1# )&:31/-# )331:%;"3#";#
<"B/C

Q131(,-# "# ;"# U&@-3."()*&G# +-'-#
/-;)()2"&21# 2)1&1# '131(,-# "# 31()A)3#
)&@-3."()*&# "'1(%"'"# 31/<1(2-#
'1;# <3-(1').)1&2-# "<;)("A;1# "# /%#
/-;)()2%'?#"/B#(-.-#'1#/%/#'131(,-/#
4#-A;):"()-&1/C

5&)'"'# $".);)"3G# J;# 1>23"&Y13-# ";#
E%1# /1# ;1# 31(-&-8("# ;"# (-&')()*&#
'1#31@%:)"'-?#"/B#(-.-#";#E%1#/1#;1#
-2-3:%1#1;#"/);-#<-;B2)(-#-#;"#<3-21(=
()*&#(-.<;1.1&2"3)"#21&'39#'131=
(,-# "# ;"# 31%&)@)("()*&# @".);)"3?#
)&(;%41&'-#(*&4%:1?#(-&(%A)&-["\?#
,)Y-/#4#;-/#'1#/%#(*&4%:1#-#(-&(%=
A)&-["\# E%1# '1<1&'"&# 1(-&*.)=
(".1&21#'1;#/-;)()2"&21C



G@,9H

G@,,,H

G@,,H

G@,H

G@H

D;#<3-(1').)1&2-#<"3"#1;#31(-&-()=
.)1&2-#'1#;"#(-&')()*&#'1#31@%:)"=
'-# '1A139# 31";)8"3/1G# <-3# "&21# ;"#
7Da`O?#;"#(%";#"(2%"39#"#23"NF/#'1#
;"#P-.)/)*&#61>)("&"#'1#J4%'"#"#
01@%:)"'-/ # ]\PB9X6~^�# -# <-3#
"&21# 1;# UV6?# -# (%";E%)13"# '1# ;"/#
'1<1&'1&()"/# '1# 1/2-/# "# &)N1;#
&"()-&";C#D&#("/-#'1#E%1# ;"#/-;)()=
2%'#/1#<31/1&21#"&21#1;#UV6#1/21#;"#
("&";)8"39#<-3#"&21#;"#P`6J0C

GAG) =(#1,1-1*%*"#) *") X$$"#() *") -%)
91'&%$120) m"0":(-%0%) %) -%) P(0*1$120)
*") 6"E/'1(_) X#1-() =(-Z71$() () =&(7"$$120)
P(5?-"5"07%&1%A

D&# (%"&2-# "# ;"/# -A;):"()-&1/# '1# ;-/#
31@%:)"'-/?#"/);"'-/#<-;B2)(-/#4#A1&1=
@)()"3)-/# '1# <3-21(()*&# (-.<;1.1&=
2"3)"?#1/2-/#'1A1&G#[)\#31/<12"3#4#(%.=
<;)3# (-&# ;"/# ;141/# '1# ;-/# D/2"'-/#
5&)'-/# 61>)("&-/W# [))\# (%/2-')"3# ;"#
'-(%.1&2"()*&#E%1#"(31')21#/%#)'1&=
2)'"'# 4# /%# /)2%"()*&# .):3"2-3)"W# [)))\#
<3-<-3()-&"3# ;"# )&@-3."()*&# 4#'-(%=
.1&2"()*&# E%1# ;1/# /1"&# /-;)()2"'-/#
<-3#;"/#"%2-3)'"'1/#(-.<121&21/?#1&#
1;# 9.A)2-# '1# /%/# "23)A%()-&1/W# 4# [)N\#
(-.%&)("3# ";# UV6# '1# (%";E%)13#
(".A)-#1&#/%#1/2"'-#()N);?#(".A)-#'1#
&"()-&";)'"'# <-3# %&"# ')N13/"# "# ;"#
(%";#)&:31/*?#'-.)();)-#-#;%:"3#'1#23"=
A"Y-?#'1&23-#'1#;-/#&-N1&2"#'B"/#<-/=
213)-31/#"#E%1#-(%33"#')(,-#(".A)-C

F

61("&)/.-# <"3"# ;"# 7-;)()2%'# '1#
01(-&-().)1&2-# '1# ;"# P-&')()*&# '1#
01@%:)"'-C

=

#I%A;)("'"#1&#1;#Q`$#1;#^_#'1#."4-#'1#]^bi?#(%4"#d;2)."#31@-3."#@%1#<%A;)("'"#1;#]m#'1#."4-#'1#]^]bCGDK
P`6J0#1/#%&#*3:"&-#'1/(-&(1&23"'-#'1#;"#7Da`O#(31"'-#<-3#'1(312-#<31/)'1&()";#1&#@1(,"#]]#'1#Y%;)-#'1#b_j^C#
Q)/<-&)A;1#1&G#,22</GkkZZZC:-AC.>k(-."3#

GDL

P-&@)'1&()";)'"'G# !"# )&@-3."()*&#
<3-<-3()-&"'"# <-3# 1;# /-;)()2"&21#
'1A139#/13#23"2"'"#A"Y-#1/29&'"31/#
'1#(-&@)'1&()";)'"'#(-&#A"/1#1&# ;-#
1/2"A;1()'-# <-3# ;"# !14# $1'13";# '1#
+3"&/<"31&()"# 4#J((1/-#"# ;"# U&@-3=
."()*&# IdA;)("#a%A13&".1&2";? #
4# &-# <-'39# /13# (-.<"32)'"# (-&#
"%2-3)'"'1/# '1;# <"B/# '1# -3):1&# '1;#
/-;)()2"&21#/)&#/%#(-&/1&2).)1&2-C

J<-4-# U&/2)2%()-&";G# D;# /-;)()2"&21#
2)1&1# '131(,-# "# 31()A)3# "<-4-# '1#
)&/2)2%()-&1/# <dA;)("/# '1;# D/2"'-#
61>)("&-# 1&# 1;# 1Y13()()-# '1# /%/#
'131(,-/?# )&(;%41&'-# 31<31/1&2"=
()*&#;1:";#:3"2%)2"C

Q131(,-#"#;"#U'1&2)'"'G#D;#/-;)()2"&21#
2)1&1# '131(,-# "# -A21&13# 1;# '-(%=
.1&2-# E%1# "(31')21# /%# (-&')()*&#
.):3"2-3)"# 1&# ;-/# D/2"'-/# 5&)'-/#
61>)("&-/C

Q131(,-#"#31()A)3#/13N)()-/#'1#/";%'#
4#1'%("()*&G#2"&2-#<dA;)("#[:3"2%)2"\#
(-.-#<3)N"'"#[.1')"&21#<":-\#4

Q131(,-# ";# +3"A"Y-G# <%')F&'-/1#
'1')("3#"#(%";E%)13#"(2)N)'"'# ;B()2"?#
/)&#<13Y%)()-#'1#"E%1;;"/#"(2)N)'"'1/#
31.%&13"'"/# E%1# /1# 1&(%1&23"&#
31:%;"'"/#<-3#;"#;1:)/;"()*&#.1>)("=
&"#4#E%1#31E%)131&#%&#2B2%;-#"("'F=
.)(-#4k-#1><1')()*&#'1#(F'%;"#<3-=
@1/)-&";# <"3"# <-'13# /13# 1Y13()'"/#
;B()2".1&21C
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G9,H

G9,,H

G9,,,H

G,,,H

G,9H

D;# /-;)()2"&21# '1A139# "<-32"3# /%/#
'"2-/#'1# )'1&2)@)("()*&#(-.<;12-/#
4# N13B')(-/?# &"33"3# ;-/# .-2)N-/# 4#
,1(,-/##1&#;-/#(%";1/#A"/"#/%#/-;)=
()2%'# [NF"/1# <933"@-# hCbC]# /%<3"\?#
"/B#(-.-#2-'"#;"#)&@-3."()*&#4#;-/#
'-(%.1&2-/# '1# ;-/# E%1# ')/<-&:"#
<"3"#<3-A"3#/%#(-&')()*&#'1#31@%=
:)"'-C

5&"#N18#<31/1&2"'"#@-3.";.1&21#
;"# /-;)()2%'?# &)&:%&"# "%2-3)'"'#
<-'39#<3-<-3()-&"3# )&@-3."()*&#-#
&-2)@)("3# "# ;"/# "%2-3)'"'1/# ')<;-=
.92)("/# -# (-&/%;"31/# '1;# <"B/# '1#
-3):1&#'1;#/-;)()2"&21?#"#.1&-/#E%1#
/1# (%1&21# (-&# 1N)'1&()"# '1;# (-&=
/1&2).)1&2-#1><31/-#'1#F/21C

D&# ("/-# '1# E%1# 1;# /-;)()2"&21# /1#
1&(%1&231# 1&# ";:%&"# 1/2"()*&#
.):3"2-3)"?# 1/21# <-'39# <31/1&2"3#
;"#)&@-3."()*&#-#'-(%.1&2"()*&#"#
23"NF/#'1#/%#31<31/1&2"&21#;1:";#4#
1&# 2";# ("/-# /1#'1A139&# 2-."3# ;"/#
.1')'"/#<"3"#:"3"&2)8"3#;"#(-.%=
&)("()*&# 1&231# 1;# /-;)()2"&21# 4# /%#
31<31/1&2"&21#;1:";C#D&#1;#("/-#'1#
1&231N)/2"/?# 1;# /-;)()2"&21# <-'39#
1/2"3# "(-.<"X"'-# <-3# /%# 31<31=
/1&2"&21#;1:";C

!"/# /-;)()2%'1/# '1# 31(-&-().)1&2-#
'1#;"#(-&')()*&#'1#31@%:)"'-#/139&#
"&";)8"'"/#4#1N";%"'"/#4#1&#("'"#
("/-#;"#P`6J0#'1A139#1.)2)3#%&"#
31/-;%()*&#1/(3)2"?#@%&'"'"#4#.-2)=
N"'"?# '1&23-# '1# ;-/# (%"31&2"# 4#
()&(-# 'B"/# ,9A);1/# (-&2"'-/# "#
<"32)3#'1;#'B"# /):%)1&21#'1# ;"#<31=
/1&2"()*&#'1#;"#/-;)()2%'?#"<3-A9&=
'-;"#-#&1:9&'-;"C

+-'-#1>23"&Y13-#E%1#/1#1&(%1&231#
1&#2133)2-3)-#&"()-&";#2)1&1#'131(,-#
"#/-;)()2"3?#<-3#/B?#<-3#/%#31<31/1&=
2"&21#;1:";#-#<-3#)&213<*/)2"#<13/-=
&"?#1;#31(-&-().)1&2-#'1#;"#(-&')=
()*&#'1#31@%:)"'-C#7)#1;#1>23"&Y13-#
/-;)()2"/1# ')(,-# 31(-&-().)1&2-# "#
23"NF/#'1#/%#31<31/1&2"&21#;1:";#-#
<-3#)&213<*/)2"#<13/-&"#'1A1#3"2)=
@)("3#2";#/-;)()2%'#'1&23-#'1#;-/#231/#
'B"/#,9A);1/#/):%)1&21/C#

I-3# ;-# 2"&2-?#1;# 31(-&-().)1&2-#'1#
;"# (-&')()*&# '1# 31@%:)"'-# &-#
<%1'1# /-;)()2"3/1# 1/2"&'-# @%13"#
'1;# 2133)2-3)-# .1>)("&-# /)&-# E%1#
'1A1# ,"(13/1# %&"# N18# E%1# 1;#
1>23"&Y13-#/1#1&(%1&23"#'1&23-#'1#
6F>)(-C

7)#1;#/-;)()2"&21#&-#<%1'1#<31/1&2"3#
/%# /-;)()2%'#<-3#1/(3)2-?# ;"#<31/1&=
2"39# N13A";.1&21?# '1A)F&'-/1#
"/1&2"3#1&#%&#"(2"#;"/#."&)@1/2"=
()-&1/#'1;#/-;)()2"&21C#J/).)/.-?#/)#
1;# /-;)()2"&21# &-# (-.<31&'1# 1;#
)')-."# 1/<"X-;?# /1# <3-(1'139# "#
@"();)2"3;1#%&#23"'%(2-3#-#)&2F3<3121C

D;#/-;)()2"&21#'1A139#"(%')3#"&21#;"#
(--3')&"()*&# :1&13";# '1# ;"#
P`6J0#<"3"# ;;1&"3#%&#(%1/2)-&"=
3)-# 4# /13# 1&231N)/2"'-# '1#."&13"#
<13/-&";C# !"[/\# 1&231N)/2"[/\# /1#
31";)8"39[&\# 2-."&'-#1&# (-&/)'1=
3"()*&#1;#(-&21>2-#/-()";#4#(%;2%3";#
'1# '-&'1#<3-N1&:"# 1;# /-;)()2"&21?#
"/B#(-.-#/%#1'"'?#:F&13-#4#-23"/#
()3(%&/2"&()"/#<"32)(%;"31/C

I"3"#."4-3#)&@-3."()*&#NF"/1#,22</Gkk1.A".1>C/31C:-AC.>kN1&18%1;"k#



G@H

G@,H

G,@H

V-#/139#31(-&-()'"#;"#(-&')()*&#'1#
31@%:)"'-# ";# 1>23"&Y13-# 31/<1(2-#
'1;#(%";?#%&"#N18#"&";)8"'"#/%#/-;)=
()2%'?# 1>)/2"&# .-2)N-/# @%&'"'-/#
<"3"#(-&/)'13"3#E%1#/1#1&(%1&23"#
1&# ";:%&-# '1# ;-/# /%<%1/2-/#
/):%)1&21/G

M%1#,"#(-.12)'-#%&#'1;)2-#(-&23"#
;"# <"8?# 1;# (3).1&# '1# :1&-()')-?#
(3B.1&1/# '1# ;1/"# ,%."&)'"'# -#
(3B.1&1/#'1#:%133"W

M%1#,"#(-.12)'-?#@%13"#'1;#2133)2-=
3)-# .1>)("&-?# %&# '1;)2-# (";)@)("'-#
(-.-#:3"N1?#"&21/#'1#/%#)&:31/-#";#
.)/.-?#-

M%1#,"#(-.12)'-#"(2-/#(-&23"3)-/#
"# ;"/# @)&";)'"'1/#4#"# ;-/#<3)&()<)-/#
'1#;"/#V"()-&1/#5&)'"/C

D;# 31(-&-().)1&2-#'1# ;"# (-&')()*&#
'1#31@%:)"'-#<-'39#(1/"3#(%"&'-G

1;# 31@%:)"'-#/1#,"#"(-:)'-#N-;%&=
2"3)".1&21#"#;"#<3-21(()*&#'1;#<"B/#
'1#/%#&"()-&";)'"'#'1#-3):1&W

,"A)1&'-#<13')'-#/%#&"()-&";)'"'#
'1#-3):1&?#1;# 31@%:)"'-# ;"# 31(-A3"#
N-;%&2"3)".1&21W

1;# 31@%:)"'-# ,"# "'E%)3)'-# %&"#
&%1N"#&"()-&";)'"'#4#')/@3%2"#'1#;"#
<3-21(()*&# '1;# <"B/# '1# /%# &%1N"#
&"()-&";)'"'W

1;# 31@%:)"'-# /1# ,"# 1/2"A;1()'-#
N-;%&2"3)".1&21# 1&# 1;# <"B/# E%1#
,"AB"#"A"&'-&"'-W

D/21# <13)-'-# <-'39# <3-33-:"3/1#
<-3#%&#<13)-'-#):%";?#"#Y%)()-#'1#;"#
P`6J0?#1&#("/-#'1G#@";2"#'1#)&@-3=
."()*&#(-&#31/<1(2-#'1#;-/#,1(,-/#
1&#E%1#/1#A"/"#;"#/-;)()2%'W#-#@";2"#
'1# 23"'%(2-3# -# 1/<1()";)/2"/# E%1#
@"();)21&# ;"# (-.%&)("()*&# (-&# 1;#
/-;)()2"&21W# -# ;"# ).<-/)A);)'"'# '1#
31";)8"3#1&231N)/2"/#1&#3"8*&#'1#;"/#
(-&')()-&1/#'1#/";%'#'1;#/-;)()2"&=
21W#-#;"#<12)()*&#'1;#/-;)()2"&21#<"3"#
"<-32"3# 1;1.1&2-/# E%1# /%/21&21&#
/%# /-;)()2%'W# -# (%";E%)13# -23"#
()3(%&/2"&()"# '13)N"'"# '1# ("/-#
@-32%)2-#-#@%138"#."4-3#E%1#).<-=
/)A);)21#1;# "'1(%"'-#'1/"33-;;-#'1;#
<3-(1').)1&2-C#

!"#31/-;%()*&#'1A139#/13#&-2)@)("'"#
<-3#1/(3)2-#";#/-;)()2"&21G

D&#;-/#("/-/#'1#31(-&-().)1&2-#'1#
;"# (-&')()*&# '1# 31@%:)"'-?# /1# ;1#
1><1')39#1;#31/<1(2)N-#'-(%.1&2-#
.):3"2-3)-# ";# /-;)()2"&21?# 1;# (%";#
<-'39#/13#/%/2)2%)'-#<-/213)-3.1&=
21# <-3# ;"# 31/)'1&()"# <13."&1&21?#
31";)8"&'-#;"#(-331/<-&')1&21#/-;)=
()2%'#"&21#1;#UV6W##

D&#;-/#("/-/#1&#;-/#E%1#/1#&)1:%1#;"#
(-&')()*&#'1#31@%:)"'-?#1;#1>23"&=
Y13-# <-'39# )&213<-&13# 31(%3/-# '1#
31N)/)*&#'1&23-#'1# ;-/#E%)&(1#'B"/#
,9A);1/# (-&2"'-/# "# <"32)3# '1# ;"#
&-2)@)("()*&#31/<1(2)N"C

fJ(%13'-#<-3#1;#E%1#/1#'"#"#(-&-(13#;"#"<;)("()*&#'1#N)/"#1&#<"/"<-321/#-3')&"3)-/#"#;-/#&"()-&";1/#'1#;"#01<dA;)("#O-;)N"=
3)"&"#'1#K1&18%1;"#1&#;"#(-&')()*&#'1#1/2"&()"#'1#N)/)2"&21#/)&#<13.)/-#<"3"#31";)8"3#"(2)N)'"'1/#31.%&13"'"/g#<%A;)("'-#
1&#1;#Q`$#1;#^i#'1#1&13-#'1#]^]]C

I"3"#."4-3#)&@-3."()*&#Q)/<-&)A;1#1&G#,22</Gkk1.A".1>C/31C:-AC.>kN1&18%1;"k)&'1>C<,<k/13N)()-/=(-&/%;"31/kN)/"/#

KF"/1#"32B(%;-#hl#'1# ;"#!Q6#4#,22</Gkk1.A".1>C/31C:-AC.>kN1&18%1;"k)&'1>C<,<k/13N)()-/=(-&/%;"31/kN)/"/C# #+".A)F&#
NF"/1#,22</GkkZZZC:-AC.>k)&.k'-(%.1&2-/k<")/1/=4=31:)-&1/=E%1=31E%)131&=N)/"=<"3"=N)"Y"3="=.1>)(-#

J%/23)"?# OF;:)("?# 01<dA;)("# P,1("?# Q)&"."3("?# D/2-&)"?# $)&;"&')"?# $3"&()"?# J;1."&)"?# a31()"?# H%&:3B"?# U/;"&')"?# U2";)"?#
!12-&)"?# !)1(,21&/21)&?# !)2%"&)"?# !%>1.A%3:-?# 6";2"?# I"B/1/# O"Y-/?# V-3%1:"?# I-;-&)"?# I-32%:";?# D/;-N"E%)"?# D/;-N1&)"?#
D/<"X"?#7%1()"#4#7%)8"C
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!"# 31/-;%()*&#'1#(1/"()*&#-# 31N-=
("()*&# '1A139# /13# 1.)2)'"# '1#
."&13"# @%&'"'"# 4# .-2)N"'"#
'1&23-#'1#;-/#(%"31&2"#4#()&(-#'B"/#
,9A);1/# (-&2"'-/# "# <"32)3# '1;# 'B"#
1&# E%1# /1# )&)()1# 1;# <3-(1').)1&2-#
31/<1(2)N-C# !"# 31/-;%()*&# '1A139#
/13# &-2)@)("'"# <-3# 1/(3)2-# ";#
1>23"&Y13-C#D&#(-&23"#'1#;"#31/-;%=
()*&#<3-(1'139#1;#31(%3/-#'1#31N)=
/)*&?# .)/.-# E%1# '1A139# /13# <31=
/1&2"'-#'1&23-#'1#;-/#E%)&(1#'B"/#
,9A);1/# /):%)1&21/# (-&2"'-/# "#
<"32)3#'1#;"#&-2)@)("()*&#31/<1(2)N"C

Q%3"&21# ;"# /%A/2"&()"()*&# '1# %&#
<3-(1').)1&2-#'1#(1/"()*&#-#31N-=
("()*&?# ;"# 7Da`O?# "# 23"NF/# '1# ;"#
P`6J0?# '1A139# )&@-3."3# "# ;-/#
1>23"&Y13-/#E%1#:-8"&#'1#;"#(-&')=
()*&# '13)N"'"# '1# 31@%:)"'-# [1/#
'1()3?#"#;-/#@".);)"31/#'1;#/-;)()2"&=
21#<3)&()<";\?#E%1#<-'39&#<31/1&2"3#
<-3#1/(3)2-#%&"#&%1N"#/-;)()2%'#'1#
31(-&-().)1&2-#'1#;"#(-&')()*&#'1#
31@%:)"'-#)&'1<1&')1&21#'1;#/-;)()=
2"&21#<3)&()<";C

,"&# '1/"<"31()'-# ;"/# ()3(%&/2"&=
()"/#<-3# ;"/#(%";1/#@%1#31(-&-()'-#
(-.-#31@%:)"'-#4#&-#<%1'1#(-&2)=
&%"3# &1:9&'-/1# "# "(-:13/1# "# ;"#
<3-21(()*&#'1;#<"B/#'1#/%#&"()-&"=
;)'"'W#-

1;#31@%:)"'-#&-#2)1&1#&"()-&";)'"'#
4#<-3#'1/"<"31(13# ;"/#()3(%&/2"&=
()"/# 1&# N)32%'# '1# ;"/# (%";1/# @%1#
31(-&-()'-# (-.-# 31@%:)"'-?# 1/29#
1&#(-&')()-&1/#'1#31:31/"3#";#<"B/#
'-&'1#21&B"#/%#31/)'1&()"#,"A)2%";C

V-#-A/2"&21?#;"#(-&')()*&#'1#31@%=
:)"'-#&-#(1/"39#1&#;-/#'-/#d;2).-/#
/%<%1/2-/#'1#1/21#<933"@-#hChCb[>)\#
(%"&'-#1;#31@%:)"'-#<%1'"#)&N-("3#
3"8-&1/# :3"N1/# '13)N"'"/# '1# ;"#
<13/1(%()*&# <-3# ;"# E%1# -3):)&";=
.1&21# '1Y*# /%# <"B/# '1# -3):1&?# -#
E%1#."&21&:"#%&# @%&'"'-# 21.-3#
'1#<13/1(%()*&#<-3#";:%&-#'1# ;-/#
.-2)N-/# <"3"# 1;# -2-3:".)1&2-# '1#
;"#(-&')()*&#'1#31@%:)"'-#<31N)/2-/#
1&#1;#<933"@-#hCbC]#/%<3"C

!"# (-&')()*&# '1# 31@%:)"'-# <-'39#
/13#31N-("'"#/)#1;#1>23"&Y13-?#;%1:-#
'1# -A21&13# ;"# (-&')()*&# '1# 31@%=
:)"'-?# (-.121# ";:%&"# (-&'%(2"#
'1# ;"/# /1X";"'"/# 1&# 1;# <933"@-#
hChCb[>\#/%<3"#-#/1#(-.<3%1A"#E%1#
1;# 1>23"&Y13-# -(%;2*# -# @";/1*# ;"#
)&@-3."()*&#<3-<-3()-&"'"C
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V-# /1# -2-3:"39# <3-21(()*&# (-.=
<;1.1&2"3)"#";#1>23"&Y13-#31/<1(2-#
'1;#(%";#1>)/2"&#.-2)N-/#@%&'"'-/#
<"3"# (-&/)'13"3#E%1# ,"# 31";)8"'-#
";:%&"#'1# ;"/#"(2)N)'"'1/#/1X";"=
'"/#1&#1;#<933"@-#hChCb[>\#/%<3"C

!"# <3-21(()*&# (-.<;1.1&2"3)"#
-2-3:"'"#/-;".1&21#/1#<-'39#312)=
3"3#1&#;-/#/):%)1&21/#("/-/G

1&# ;-/# E%1# /1# "(31')21# E%1# %&#
1>23"&Y13-#-(%;2*#-#@";/1*#;"#)&@-3=
."()*&#<3-<-3()-&"'"?#-

(%"&'-#'1/"<"318("&#;"/#()3(%&/=
2"&()"/# E%1# .-2)N"3-&# 1;# -2-3:"=
.)1&2-# '1# ;"# <3-21(()*&# (-.<;1=
.1&2"3)"C

P-331/<-&'1# "# ;"# 70D# ;"# '1()/)*&#
'1#(-&(1'13#-#&-#1;#"/);-#<-;B2)(-?#
<31N)"#-<)&)*&#'1#;"#7Da`OC

+-'-# 1>23"&Y13-# (%4"# N)'"?# ;)A13=
2"'# -# /1:%3)'"'# /1# 1&(%1&231# 1&#
<1;):3-# <-3# )'1"/# -# "(2)N)'"'1/#
<-;B2)("/# ')31(2".1&21# 31;"()-&"=
'"/#(-&#/%#<13@);#<dA;)(-#4#("318("#
'1#;"#<3-21(()*&#'1#/%#<"B/?#<-'39#
/-;)()2"3# 1;# -2-3:".)1&2-# '1# "/);-#
<-;B2)(-#"&21#;"#70D?#/%/#'1;1:"()-=
&1/#;-(";)8"'"/#@%13"#'1#;"#P)%'"'#
'1# 6F>)(-# 1&# ;"/# 1.A"Y"'"/?#
.)/)-&1/# <13."&1&21/# %# -@)()&"/#
(-&/%;"31/# @%13"# '1;# 2133)2-3)-#
.1>)("&-?#/1:d&#(-331/<-&'"C

P%"&'-#/1#'1213.)&1#E%1#%&#/-;)=
()2"&21#&-#31d&1#;-/#31E%)/)2-/#<"3"#
/13#31(-&-()'-#(-.-#31@%:)"'-?#;"#
7Da`O?# "# 23"NF/# '1# ;"# P`6J0?#
'1A139?#1&#("'"#("/-?#1N";%"3#/)#1;#
1>23"&Y13-# 31E%)131# <3-21(()*&#
(-.<;1.1&2"3)"#4#<-'39#-2-3:"3;"#
/)#1;#1>23"&Y13-#;"#31E%)131#<"3"#&-#
/13# '1N%1;2-# ";# 2133)2-3)-# '1# -23-#
<"B/#1&#'-&'1#/%#N)'"#<1;):31#-#1&#
'-&'1# 1>)/2"&# 3"8-&1/# @%&'"'"/#
<"3"# (3113# E%1# 1/2"3B"# 1&# <1;):3-#
'1# /13# /-.12)'-#"# 2-32%3"#%#-23-/#
23"2-/#-#<1&"/#(3%1;1/?#)&,%."&-/#
-#'1:3"'"&21/C

!"#1N";%"()*&#'1#<3-21(()*&#(-.=
<;1.1&2"3)"#'1A139#/13#&-2)@)("'"#
";# 1>23"&Y13-# 1&# ;"#.)/."# 31/-;%=
()*&#1&#'-&'1#/1#&)1:%1#1;#31(-&-=
().)1&2-#'1# ;"# (-&')()*&#'1# 31@%=
:)"'-C

7)# ;"# P`6J0# '1213.)&"# E%1# %&#
1>23"&Y13-# 31E%)131# <3-21(()*&#
(-.<;1.1&2"3)"?# 1><1')39# 1;#
'-(%.1&2-#.):3"2-3)-#(-331/<-&=
')1&21?#1;#(%";#<-'39#/13#/%/2)2%)'-#
<-/213)-3.1&21# <-3# ;"# 31/)'1&()"#
<13."&1&21?#31";)8"&'-#;"#(-331/=
<-&')1&21#/-;)()2%'#"&21#1;#UV6C#D&#
("/-# (-&23"3)-?# 1;# 1>23"&Y13-#E%1=
'"39# /%Y12-# "# ;"/# ')/<-/)()-&1/#
.):3"2-3)"/# (-331/<-&')1&21/#
'1<1&')1&'-#'1#/%#("/-C

61("&)/.-#<"3"#;"#7-;)()2%'#'1#`2-3=
:".)1&2-#'1#I3-21(()*&#P-.<;1.1&=
2"3)"C

F
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`2-3:"'-# 1;# "/);-# <-;B2)(-?# ;"# 70D#
&-2)@)("39#/%#'1()/)*&#"#;"#7Da`O#"#
1@1(2-#'1#E%1#1/2"#1><)'"#1;#'-(%=
.1&2-#.):3"2-3)-#";#/-;)()2"&21C

!"# 70D# <-'39# 312)3"3# 1;# -2-3:"=
.)1&2-# '1# "/);-# <-;B2)(-# 1&# ;-/#
/):%)1&21/#("/-/G

1&#;-/#E%1#/1#"(31')21#E%1#1;#"/);"=
'-# -(%;2*# -# @";/1*# ;"# )&@-3."()*&#
<3-<-3()-&"'"W

<-3# 31";)8"3# "(2-/# 1&# 2133)2-3)-#
&"()-&";#E%1#(-&/2)2%4"&#%&#3)1/:-#
-# ".1&"8"# <"3"# ;"# /1:%3)'"'#
&"()-&";W

(%"&'-#1>)/2"&#3"8-&1/# @%&'"'"/#
<"3"#(-&/)'13"3#E%1#1;#"/);"'-#,"#
(-.12)'-#%&#'1;)2-#(-&23"#;"#<"8?#1;#
(3).1&#'1#:1&-()')-?#(3B.1&1/#'1#
;1/"# ,%."&)'"'# -# (3B.1&1/# '1#
:%133"W#-

(%"&'-#'1/"<"318("&#;"/#()3(%&/=
2"&()"/# E%1#.-2)N"3-&# /%# -2-3:"=
.)1&2-C

D&#("/-#'1#E%1#%&#"/);"'-#/-;)()21#
;"#<3-21(()*&#-#31/)'1&()"#<13."=
&1&21# 1&# -23-# <"B/?# /1# 1&21&'139#
E%1# 31&%&()"# "# ;"# <3-21(()*&# E%1#
/1#;1#-2-3:*#1&#;-/#D/2"'-/#5&)'-/#
61>)("&-/C

D;# /-;)()2"&21# '1# "/);-# <-;B2)(-#
'1A139#<31/1&2"3/1#<13/-&";.1&=
21#"&21# ;"# 1.A"Y"'"?#.)/)*&#<13=
."&1&21# %# -@)()&"# (-&/%;"3# @%13"#
'1;# 2133)2-3)-# .1>)("&-?# -# 1&# ;"#
/1'1#'1#;"#70D#-#1&#/%/#'1;1:"()-=
&1/#;-(";)8"'"/#@%13"#'1#;"#P)%'"'#
'1# 6F>)(-?# 1&# ("/-# '1# E%1# /1#
1&(%1&231# 1&# 2133)2-3)-# .1>)("&-?#
"#1@1(2-#'1#<31/1&2"3#<-3#1/(3)2-#
/%# /-;)()2%'?# 4# <3-<-3()-&"3# /%/#
'"2-/#'1#)'1&2)@)("()*&?#;-/#.-2)N-/#
1&#;-/#(%";1/#@%&'".1&2"#/%#/-;)()=
2%'# '1# "/);-# <-;B2)(-?# "/B# (-.-#'1#
2-'-/#;-/#1;1.1&2-/#E%1#')/<-&:"#
<"3"#/%/21&2"3;"C#D&#1;#("/-#1&#E%1#
";#/-;)()2"&21#&-#;1#/1"#<-/)A;1#<31=
/1&2"3# ;"# /-;)()2%'# <-3# 1/(3)2-?#
<-'39#,"(13;-#N13A";.1&21C

D&# ("/-# '1# E%1# %&# 1>23"&Y13-# /1#
<31/1&21#1&#%&#;%:"3#'1/2)&"'-#1&#
6F>)(-#";#239&/)2-#)&213&"()-&";#'1#
<13/-&"/#[<C#1YC#"13-<%132-?#<%132-#
-#@3-&213"\#4#/-;)()21#/1#;1#(-&(1'"#
"/);-#<-;B2)(-?#;"#7Da`O#'1213.)&"=
39#/)# ;"#/-;)()2%'#(-331/<-&'1#"#%&#
<-/)A;1#("/-#'1#(-&')()*&#'1#31@%=
:)"'-#-#'1#"/);-#<-;B2)(-?#4#1&#1/21#
d;2).-#("/-?#)&@-3."39#"#;"#70DC

!"#'1()/)*&#/-A31#1;#-2-3:".)1&2-#
'1;#"/);-#<-;B2)(-#-#/%#&1:"2)N"#/139#
(-.%&)("'"# <-3# 1/(3)2-# ";# /-;)()=
2"&21C#D&#;-/#("/-/#1&#;-/#(%";1/#;"#
70D#-2-3:%1#"/);-#<-;B2)(-?#F/2"#4#;"#
31<31/1&2"()*&# (-&/%;"3# (-331/=
<-&')1&21?#'1#."&13"#(--3')&"'"?#
2-."39&# ;"/# .1')'"/# &1(1/"3)"/#
<"3"#E%1?#1&#/%#("/-?#1;#"/);"'-#/1"#
23"/;"'"'-#"#2133)2-3)-#&"()-&";C#
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5&)'"'# '1# I-;B2)("# 6):3"2-3)"?#
01:)/23-# 1# U'1&2)'"'#'1# I13/-&"/G#
PC# K13/";;1/# bm?# L%9318?# P%"%,2F=
.-(?# ^ii^^# P)%'"'# '1# 6F>)(-?#
6F>)(-# ,22<GkkZZZC<-;)2)(".):3"=
2-3)"C:-AC.>k1/kI-;)2)("6):3"2-3)"C

01:)/23-# V"()-&";# '1# I-A;"()*&G#
!-&'31/# b^]?# L%9318?#P%"%,2F.-(?#
^ii^^#P)%'"'#'1#6F>)(-?#PQ6q?#
6F>)(-C# ,22</GkkZZZC:-AC.>k/1=
:-Ak31&"<-C

D.A"Y"'"# '1# K1&18%1;"# 1&#
6F>)(-G#7(,);;13#V-C#h]i?#P,"<%;21=
<1(# 6-3";1/?# I-;"&(-# K# 71((?#
6):%1;# H)'";:-?# bbmi^# P)%'"'# '1#
6F>)(-?# 6F>)(-C# ,22</Gkk1.A"=
.1>C/31C:-AC.>kN1&18%1;"k

D.A"Y"'"#'1#6F>)(-#1&#K1&18%1=
;"G#P1&23-#0)-#'1#L"&1)3-?#JNC#0B-#'1#
L"&1)3-?# P"3"("/# b^j^?# 6)3"&'"?#
01<dA;)("#O-;)N"3)"&"#'1#K1&18%1=
;"C

71(312"3B"# '1# 01;"()-&1/# D>213)-=
31/G#JNC#L%9318#]^?#P-;-&)"#P1&23-?#
P1&23-?# P%"%,2F.-(?# ^i^b^#
P)%'"'# '1# 6F>)(-?# 6F>)(-C#
,22</GkkZZZC:-AC.>k/31C

71(312"3B"#'1#a-A13&"()*&G#JA3"=
,".#a-&89;18#cj?#L%9318?#P%"%,=
2F.-(?# ^ii^^#P)%'"'#'1#6F>)(-?#
6F>)(-C# ,22</GkkZZZC:-AC.>k/1=
:-AC

P-.)/)*&# 61>)("&"# '1# J4%'"# "#
01@%:)"'-/G#PC#K13/";;1/#c_?#L%9318?#
P%"%,2F.-(?# ^ii^^# P)%'"'# '1#
6F>)(-C# ,22</GkkZZZC:-AC.>k(-=
."3C#

`@)()&"# '1;# J;2-# P-.)/)-&"'-# '1#
;"/#V"()-&1/#5&)'"/#<"3"#;-/#01@%=
:)"'-/# [JPV50\# 6F>)(-G# P";8C#
a3";C# 6"3)"&-# D/(-A1'-# m]i?#
J&8%31/?# 6):%1;# H)'";:-?# bbm_^#
P)%'"'# '1# 6F>)(-?# 6F>)(-C#
,22</GkkZZZC"(&%3C-3:k.1>)(-C

HA) e1#7%) *") -%#) ?&10$1?%-"#) "071*%*"#)
?c,-1$%#)F)?&1<%*%#)*"-)R#7%*()a/")7&%Y
,%;%0)?(&)F)?%&%)-(#)51'&%07"#)F)&"E/Y
'1%*(#)"0)"-)?%Z#A
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IA)P(0$-/#120)#(,&")"-)%$$"#(_)"E1$1"0$1%)
F)&%?1*":)*") -(#)5"$%01#5(#)0%$1(0%Y
-"#)"0)5%7"&1%)*")51'&%$120_)%#1-()?(-ZY
71$()F)&"E/'1()"0)"-)?%Z#)*")"#7/*1(A

IA@) !"# ;1:)/;"()*&# .1>)("&"# 1&# ."213)"#
'1#.):3"()*&?#31:%;"3)8"()*&#'1#1/2"&()"?#
31(-&-().)1&2-#'1# ;"#(-&')()*&#'1#31@%=
:)"'-#4#-2-3:".)1&2-#'1#"/);-#<-;B2)(-#1/#
(;"3"#1&#(%"&2-#"#;-/#31E%)/)2-/#4#<3-(1')=
.)1&2-/#"#/1:%)3C#

IAD)J/).)/.-?#1;#"((1/-#"# ;"/# )&/2)2%()-=
&1/#.):3"2-3)"/#(-.-#1;#UV6#-#;"#P`6J0#
1/#/1&();;-#4#1@)("8#4#;-/#31/<1(2)N-/#<3-=
(1/-/#.):3"2-3)-/#[<C#1YC#(".A)-#'1#31/)=
'1&()"?#(".A)-#'1#'-.)();)-?#&"2%3";)8"=
()*&?#1&231#-23-/\#<%1'1&#/13# ;;1N"'-/#"#
("A-# ')31(2".1&21# <-3# ;-/# )&2131/"'-/?#
/)&#&1(1/)'"'#'1#)&213.1')"3)-/C

IAG)J#<1/"3#'1# ;-/# 3123"/-/#E%1#2-'"NB"#
1><13).1&2"&# .%(,"/# )&/2)2%()-&1/# "#
&)N1;#&"()-&";#1#)&213&"()-&";#(-.-#(-&=
/1(%1&()"#'1#;"#<"&'1.)"#'1;#P`KUQ=b_?#
;-/#<3-(1/-/#<-3#<"321#'1# ;"/# )&/2)2%()-=
&1/#.):3"2-3)"/#.1>)("&"/# /1# (%.<;1&?#
1&#:3"&#.1')'"?#1&#;-/#2)1.<-/#<31N)/2-/#
1&#;"#;1:)/;"()*&#(-331/<-&')1&21C#

IAH)5&"#'1# ;"/#N1&2"Y"/#<"3"# ;-/#()%'"=
'"&-/#N1&18-;"&-/?# 1/# ;"#<-/)A);)'"'#'1#
-A21&13# ;"# &"()-&";)'"'# <-3# &"2%3";)8"=
()*&#1&#%&#<13)-'-#'1#'-/#"X-/#(-&2"'-/#
"#<"32)3#'1#;"#-A21&()*&#'1#;"#31/)'1&()"#
21.<-3";#-#<13."&1&21?# /)1&'-#1/21#%&#
<13)-'-# /):&)@)("2)N".1&21# .9/# (-32-#
E%1#1;# 31E%13)'-#<-3#-23"/# Y%3)/')(()-&1/#
<"3"#-<2"3#<-3#;"#&"2%3";)8"()*&C

IAI)D&#(-&(;%/)*&?#6F>)(-#2)1&1#%&"#;1:)/=
;"()*&# @"N-3"A;1#<"3"#1;#.):3"&21?# 31@%=
:)"'-#4#"/);"'-#<-;B2)(-?#E%1#31(-&-(1#4#
:"3"&2)8"#/%/#'131(,-/#,%."&-/#@%&'"=
.1&2";1/#4# ;1#'"# ;"#<-/)A);)'"'#'1# )&21=
:3"3/1# /-()";# 4# 1(-&*.)(".1&21# 1&# 1;#
<"B/C
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D&# I"&".9?# 1;# 713N)()-# V"()-&";# '1#
6):3"()*&# [7V6\?# 1&2)'"'# "'/(3)2"# ";#
6)&)/213)-# '1# 71:%3)'"'# IdA;)("?# 1/# ;"#
1&("3:"'"# '1;# (-&23-;# .):3"2-3)-# 4# 1;#
-2-3:".)1&2-# '1# ;-/# <13.)/-/#.):3"2-=
3)-/# "# ;-/# 1>23"&Y13-/# E%1# )&:31/"&# ";#
2133)2-3)-#'1#I"&".9?#(%4-#."3(-#Y%3B')(-#
1/29#31:%;"'-#<-3#1;#Q1(312-#!14#V-C#h#'1;#
]]#'1#@1A313-#'1#]^^j #4#31:;".1&2"=
'-#<-3#1;#Q1(312-#DY1(%2)N-#V-C#h]^#'1;#j#
'1#":-/2-#'1#]^^jC# #

!"# ;14# .):3"2-3)"# <"&".1X"# ')N)'1# ;-/#
<13.)/-/#1&# ;"/#/):%)1&21/#("21:-3B"/# [)\#
N)/"#'1#&-#31/)'1&21?#[))\#<13.)/-#'1#31/)=
'1&()"# 21.<-3";# 4# [)))\# <13.)/-# '1# 31/)=
'1&()"# <13."&1&21?# ;-/# (%";1/# /1# ')@1=
31&()"&# 1&231# /)# '1<1&')1&'-# '1# ;"/#
3"8-&1/#<-3#;-/#(%";1/#/1#'1/1"#/-;)()2"3#
1;#<13.)/-#.):3"2-3)-C#D;#;)/2"'-#(-.<;12-#
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A"3-&# ]b?i_b# <13.)/-/# '1# 31/)'1&()"/#
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"*)@.1.*/(,);(#*&#-@N08#&E?G?F7a&F?DIF(#-@

GGD

XA)[(&5%71<%#)F)?&"&&('%71<%#)"#?"$1%Y
-"#)?%&%)"-)$%#()*")-%)51'&%$120)<"0":(Y
-%0%A)

I"3"# )&:31/"3# "# I"&".9?# ;-/# &"()-&";1/#
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'1<1&')1&'-# '1# ;"# ("21:-3B"# "# ;"# E%1#
1/21# "<;)("&'-?# /)&# 1.A"3:-?# 1&231# ;-/#
31E%)/)2-/# :1&13";1/# <-'1.-/# .1&()-=
&"3G#

Q1(312-#DY1(%2)N-#V-C#]hm#'1;#bm#'1#/1<2)1.A31#'1#]^]bC#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&G#!""#$%&&'''(9
,*10"*)@.1.*/(,);(#*&#-@N08#&E=4?<7a&c*10"*^)7E=4?<*7EIE<I=EE(#-@A

J32B(%;-# ]j# '1;# Q1(312-# !14# V-C# h# '1;# ]]# '1# @1A313-# '1# ]^^jC# P-&/%;"'-# 1;# ]l# '1# ":-/2-# '1# ]^]]C# Q)/<-&)A;1# 1&G#
!""#$%&&'''(,*10"*)@.1.*/(,);(#*&#-@N08#&EF<I>&<EG=>(#-@

GHN

GH@

6"'/-%&1:%$120)51'&%7(&1%) ]$&1#(-)
*")&%:%^C

I"3"# "E%1;;-/# 1>23"&Y13-/# E%1#
,"4"&#-A21&)'-#%&#<13.)/-#<3-N)=
/)-&";#'1#31:%;"3)8"()*&#.):3"2-3)"#
'1#i#-#b^#"X-/#4#'1/11&#/-;)()2"3#;"#
31/)'1&()"# <13."&1&21# <-3# 3"8-=
&1/# [)\#'1#"33"):-#";#1/2"3#("/"'-#
(-&# <"&".1X-?# 21&13# ,)Y-# <"&"=
.1X-# -# /13# '1<1&')1&21# '1# 31/)=
'1&21#<13."&1&21?#[))\#;"A-3";1/#";#
(-&2"3#(-&#%&#<13.)/-#'1#23"A"Y-#
"<3-A"'-# -# [)))\# @)/(";1/# ";# 1/2"3#
31:)/23"'-# (-.-# (-&23)A%41&21#
@)/(";C#

7)#A)1&#1;#7V6#4"#&-#1/2"39# 31()=
A)1&'-# /-;)()2%'1/# '1# 31:%;"3)8"=
()*&#.):3"2-3)"#<3-N)/)-&";#[<3).1=
3"# N18\?# "E%1;;-/# 1>23"&Y13-/# E%1#
(%1&21# (-&# <13.)/-# <3-N)/)-&";#
"<3-A"'-#'1#]#"X-/#<-'39&#/-;)()=
2"3#%&"#<3*33-:"#<-3#i#"X-/#4#<-/=
213)-3.1&21# /-;)()2"3# ;"# 31/)'1&()"#
<13."&1&21C##



,"4"#"%/1&2"'-#'1#]#"#i#"X-/?#<-3#3"8-=
&1/#Y%/2)@)("'"/?#<-'39#/-;)()2"3#;"#31,"A)=
;)2"()*&#'1#/%#<13.)/-#'1#31/)'1&()"#<13=
."&1&21# <"3"# <-'13# 31(%<13"3;"?# &-#
-A/2"&21?# ;"# "<3-A"()*&# E%1'"3"# "#
')/(31()*&#'1;#7V6C#

GA)9%&$() ;/&Z*1$()?%&%)%#1-%*(#)()&"E/Y
'1%*(#A)

I-3#.1')-#'1#;"#;14#V-C#m#'1;#]i#'1#-(2%=
A31#'1#b__l?#I"&".9#3"2)@)(*#;"#P-&N1&=
()*&# '1# b_mb# 4# 1;# I3-2-(-;-# '1# b_il# ##
/-A31#1;#D/2"2%2-#'1# ;-/#01@%:)"'-/?#4#"#
23"NF/#'1;#Q1(312-#DY1(%2)N-#V-C#m#'1;# bi#
'1#1&13-#'1#]^bj# ##/1#1/2"A;1()13-&#;-/#
(-&')()-&1/# 4# 31E%)/)2-/# <"3"# 31@%:)"'-#
1&#I"&".9C#

J(2%";.1&21# ;"#`@)()&"#V"()-&";#<"3"# ;"#
J21&()*&# '1# 01@%:)"'-/# [`VIJ0\# 1/# ;"#
-@)()&"#1&("3:"'"#'1#31()A)3# ;"/#/-;)()2%=
'1/#'1#31@%:)"'-/?#&-#-A/2"&21?#;"#"<3-=
A"()*&#'1#;"#(-&')()*&#'1#31@%:)"'-#1/29#
"#("3:-#'1#;"#P-.)/)*&#V"()-&";#'1#I3-=
21(()*&#<"3"#01@%:)"'-/#[P`VJ0D\?#E%1#
1/29#(-&@-3."'"#<-3#-@)()";1/#'1#')/2)&=
2"/#1&2)'"'1/#'1;#a-A)13&-#'1#I"&".9?#
E%)1&1/# 31N)/"&# ;"# '-(%.1&2"()*&# <31=
/1&2"'"#<-3# ;"#`VIJ0#<"3"# /%#"<3-A"=
()*&C

!)/2"'-#'1#<"B/1/#(-&#(-&N1&)-#'1#31()<3-()'"'#<"3"#&"2%3";)8"()ñ&C#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&G#
! " " # $ % & & ' ' ' ( 8 . , + * 1 . ) 6 ( , ) ; ( # * & . 8 * , 0 $ & . 8 * , 0 $ E I E I & # - @ E I E I & U a g 9
ZOZ7tQO7[OcgZN[a^73`^jO^g`Z7WO7[O3gU[`3gWaW(#-@

!14#V-C#m#'1;#]i#'1#-(2%A31#'1#b__lC#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&G#!""#$%&&'''(+0@')+/-()+,&#-@.9
-&>F-D0<;1E(#-@

Q1(312-#DY1(%2)N-#V-C#m#'1;#bi#'1#1&13-#'1#]^bjC#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&GA!""#$%&&'''(,*10"*)9
@.1.*/(,);(#*&#-@N08#&E?>>D7a&FGF?G(#-@

GHD

GHG

GHH

PA)!"&"$4(#)F)*","&"#)$(&&"#?(0*1"07"#)
%)$%*%)<Z%)()5"$%01#5()5"0$1(0%*(A)

J;# ):%";# E%1# ;-/# 31/)'1&21/# 21.<-3";1/?#
"E%1;;-/#)&.):3"&21/#E%1#/-;)()21&#%&#<13=
.)/-# '1# 31/)'1&()"# <13."&1&21# 21&'39&#
'131(,-# "# ;"# 1'%("()*&?# ";# "((1/-# "# ;-/#
/13N)()-/#'1# /";%'?# "# /-;)()2"3# %&#<13.)/-#
'1# 23"A"Y-#'1<1&')1&'-#'1# ;"#("21:-3B"#
.):3"2-3)"?#1&231#-23-/C#

J')()-&";?# ;-/# 31/)'1&21/# <13."&1&21/#
21&'39&# '131(,-# "# /-;)()2"3# ;"# &"()-&";)=
'"'# <"&".1X"# <-3# &"2%3";)8"()*&?# %&"#
N18#,"4"&#23"&/(%33)'-#%&#<13)-'-#'1#[)\#m#
"X-/#'1#31/)'1&()"#<13."&1&21?#[))\#h#"X-/#
'1# 31/)'1&()"# <13."&1&21# <"3"# ;-/# E%1#
21&:"&#,)Y-/#&"()'-/#1&#I"&".9#'1#<"'31#
-#."'31#<"&".1X"#4#[)))\#1&231#b#"#h#"X-/#
'1#31/)'1&()"#<13."&1&21#<"3"#;-/#&"()-=
&";1/#<-3#&"().)1&2-#'1#D/<"X"#-#'1#%&#
D/2"'-# !"2)&-".13)("&-#<-3# ;14#'1# 31()=
<3-()'"'C# ##

*A)6"$(5"0*%$1(0"#A)

I"3"#."&21&13#;"#31/)'1&()"#<13."&1&21#
1;# 31/)'1&21# &-# <-'39# "%/1&2"3/1# '1#
I"&".9#<-3#]#"X-/#-#.9/?#"#@)&#'1#1N)2"3#
;"# ("&(1;"()*&#'1# /%# 31/)'1&()"C# V-# -A/=
2"&21?#1&#("/-#'1#E%1#1;#31/)'1&21#/1#



'1#-23-/#<"B/1/?#<-3# ;-#(%";#/)&# ).<-32"3#
/%# &"()-&";)'"'?# <"3"# /-;)()2"3# ;"# (-&')=
()*&# '1# 31@%:)"'-# ;"# <13/-&"# '1A1'1=
.-/23"3#[)\#E%1#/1#1&(%1&23"#@%13"#'1#/%#
<"B/# '1# &"()-&";)'"'#-# 31/)'1&()"# ,"A)=
2%";?#[))\#E%1#/%#/";)'"#/1#'1A1#"#%&#21.-3#
@%&'"'-# 1&# <13/1(%()*&# 4# [)))\# E%1# 1;#
.-2)N-#'1;#21.-3#'1#<13/1(%()*&#,"#/)'-#
<-3# /%# 3"8"?# :1&13-?# 31;):)*&?# &"()-&";)=
'"'?#<13."&1&()"#"#'1213.)&"'-#:3%<-#
/-()";#%#-<)&)*&#<-;B2)("C

J')()-&";.1&21?# %&# 31E%)/)2-# ).<-32"&21#
E%1# /1#'1A1# 21&13# 1&# (%1&2"# 1/# E%1# ;"#
/-;)()2%'#'1#31@%:)"'-#'1A1#<31/1&2"3/1#
'1&23-#'1# ;-/#<3).13-/#i#.1/1/?# (-&2"=
'-/# "# <"32)3# '1# ;"# @1(,"# '1# ;;1:"'"# "#
I"&".9?# <-3# ;-# (%";# 1/# 31(-.1&'"A;1#
E%1#";#1&23"3#"#I"&".9#/1#)&@-3.1?#"#;"#
<3).13"# "%2-3)'"'# E%1# ;-# 31()A"?# E%1#
'1/1"#/-;)()2"3#;"#(-&')()*&#'1#31@%:)"'-C#
D&#("/-#'1#E%1#;"#<13/-&"#4"#/1#1&(%1&=
231#1&#I"&".9?#'1A139#"<13/-&"3/1#"#;"#
`VIJ0C#

GAD)!"&"$4(#)F)*","&"#)*")-(#)%#1-%*(#)F)
&"E/'1%*(#)"0)"-)?%Z#)*")"#7/*1(A)

+";# (-.-# ;-# /1X";"# 1;# "32B(%;-# i# '1;#
Q1(312-#DY1(%2)N-#V-C#m#'1;#bi#'1#1&13-#'1#
]^bj? # ;-/# 31@%:)"'-/# 4# ;-/# /-;)()2"&21/#
'1# ;"# (-&')()*&# '1# 31@%:)"'-# '1A139&#
:-8"3#'1#;-/#/):%)1&21/#<3)&()<)-/#@%&'"=
.1&2";1/#'1#<3-21(()*&G

J32B(%;-# m# '1;# Q1(312-# DY1(%2)N-# V-C# m# '1;# bi# '1# 1&13-# '1# ]^bjC# P-&/%;2"'-# 1;# ]l# '1# ":-/2-# '1# ]^]]C# Q)/<-&)A;1# 1&G#
!""#$%&&'''(,*10"*)@.1.*/(,);(#*&#-@N08#&E?>>D7a&FGF?G(#-@

# J32B(%;-# i# '1;# Q1(312-# DY1(%2)N-# V-C# m# '1;# bi# '1# 1&13-# '1# ]^bjC# P-&/%;2"'-# 1;# ]l# '1# ":-/2-# '1# ]^]]C# Q)/<-&)A;1# 1&G#
!""#$%&&'''(,*10"*)@.1.*/(,);(#*&#-@N08#&E?>>D7a&FGF?G(#-@

GHI

GHJ

GA@)[(&5%71<%)0%$1(0%-)<1'"07")#(,&")"-)
%#1-()?(-Z71$()F)&"E/'1()"0)"-)R#7%*(A)

71:d&#1;#"32B(%;-#m#'1;#Q1(312-#DY1(%2)N-#
V-C#m#'1;#bi#'1#1&13-#'1#]^bj#f/1#(-&/)'1=
3"#(-.-#31@%:)"'-#"G#

]>^#+-'"#<13/-&"#E%1?#'1A)'-#"#@%&'"'-/#
21.-31/#'1# /13#<13/1:%)'"#<-3#.-2)N-/#
'1# 3"8"?# :1&13-?# 31;):)*&?# &"()-&";)'"'?#
<1321&1&()"#"#'1213.)&"'-#:3%<-#/-()";#
%#-<)&)*&#<-;B2)("/?#/1#1&(%1&231#@%13"#'1;#
<"B/#'1#/%#&"()-&";)'"'#-#'1# 31/)'1&()"#
,"A)2%";?#4#&-#<%1'"#-?#"#("%/"#'1#')(,-/#
21.-31/?#&-#E%)13"#"(-:13/1#"#;"#<3-21(=
()*&# '1# 2";# <"B/?# -# E%1# ("31()1&'-# '1#
&"()-&";)'"'#4#,";;9&'-/1?#@%13"#'1;#<"B/#
'-&'1#"&21/# 2%N)13"# /%# 31/)'1&()"#,"A)=
2%";?#&-#<%1'"#-#"#("%/"#'1#')(,-/#21.-=
31/?#&-#E%)13"#31:31/"3#"#F;C#

]>>^)+-'"#<13/-&"#1>23"&Y13"#E%1?#'1A)'-#
"#("%/"/#/-A31N)&)1&21/#E%1#,"4"&#/%3:)=
'-#1&#1;#<"B/#'1#/%#&"()-&";)'"'#-# 31/)=
'1&()"# ,"A)2%";?# '%3"&21# /%# 1/2"&()"# 1&#
2133)2-3)-# &"()-&";?# 21&:"# @%&'"'-/#
21.-31/#'1# /13#<13/1:%)'"#<-3#.-2)N-/#
'1#/%#3"8"?#:1&13-?#31;):)*&?#<1321&1&()"#
"#'1213.)&"'-#:3%<-# /-()";# %#-<)&)-&1/#
<-;B2)("/gC

+-."&'-# 1&# (%1&2"# ;-# "&213)-3?# <-'1=
.-/#-A/13N"3#E%1#&-#1>)/21#%&"#')@131&=
()"# 1&231# ;-/# 31E%)/)2-/# "<;)("A;1/# "# ;-/#
&"()-&";1/#'1#K1&18%1;"#4#;-/#&"()-&";1/#



IA)P(0$-/#120)#(,&")"-)%$$"#(_)"E1$1"0$1%)
F)&%?1*":)*") -(#)5"$%01#5(#)0%$1(0%Y
-"#)"0)5%7"&1%)*")51'&%$120_)%#1-()?(-ZY
71$()F)&"E/'1()"0)"-)?%Z#)*")"#7/*1(A

IA@) !"# ;1:)/;"()*&# .1>)("&"# 1&# ."213)"#
'1#.):3"()*&?#31:%;"3)8"()*&#'1#1/2"&()"?#
31(-&-().)1&2-#'1# ;"#(-&')()*&#'1#31@%=
:)"'-#4#-2-3:".)1&2-#'1#"/);-#<-;B2)(-#1/#
(;"3"#1&#(%"&2-#"#;-/#31E%)/)2-/#4#<3-(1')=
.)1&2-/#"#/1:%)3C#

IAD)J/).)/.-?#1;#"((1/-#"# ;"/# )&/2)2%()-=
&1/#.):3"2-3)"/#(-.-#1;#UV6#-#;"#P`6J0#
1/#/1&();;-#4#1@)("8#4#;-/#31/<1(2)N-/#<3-=
(1/-/#.):3"2-3)-/#[<C#1YC#(".A)-#'1#31/)=
'1&()"?#(".A)-#'1#'-.)();)-?#&"2%3";)8"=
()*&?#1&231#-23-/\#<%1'1&#/13# ;;1N"'-/#"#
("A-# ')31(2".1&21# <-3# ;-/# )&2131/"'-/?#
/)&#&1(1/)'"'#'1#)&213.1')"3)-/C

IAG)J#<1/"3#'1# ;-/# 3123"/-/#E%1#2-'"NB"#
1><13).1&2"&# .%(,"/# )&/2)2%()-&1/# "#
&)N1;#&"()-&";#1#)&213&"()-&";#(-.-#(-&=
/1(%1&()"#'1#;"#<"&'1.)"#'1;#P`KUQ=b_?#
;-/#<3-(1/-/#<-3#<"321#'1# ;"/# )&/2)2%()-=
&1/#.):3"2-3)"/#.1>)("&"/# /1# (%.<;1&?#
1&#:3"&#.1')'"?#1&#;-/#2)1.<-/#<31N)/2-/#
1&#;"#;1:)/;"()*&#(-331/<-&')1&21C#

IAH)5&"#'1# ;"/#N1&2"Y"/#<"3"# ;-/#()%'"=
'"&-/#N1&18-;"&-/?# 1/# ;"#<-/)A);)'"'#'1#
-A21&13# ;"# &"()-&";)'"'# <-3# &"2%3";)8"=
()*&#1&#%&#<13)-'-#'1#'-/#"X-/#(-&2"'-/#
"#<"32)3#'1#;"#-A21&()*&#'1#;"#31/)'1&()"#
21.<-3";#-#<13."&1&21?# /)1&'-#1/21#%&#
<13)-'-# /):&)@)("2)N".1&21# .9/# (-32-#
E%1#1;# 31E%13)'-#<-3#-23"/# Y%3)/')(()-&1/#
<"3"#-<2"3#<-3#;"#&"2%3";)8"()*&C

IAI)D&#(-&(;%/)*&?#6F>)(-#2)1&1#%&"#;1:)/=
;"()*&# @"N-3"A;1#<"3"#1;#.):3"&21?# 31@%=
:)"'-#4#"/);"'-#<-;B2)(-?#E%1#31(-&-(1#4#
:"3"&2)8"#/%/#'131(,-/#,%."&-/#@%&'"=
.1&2";1/#4# ;1#'"# ;"#<-/)A);)'"'#'1# )&21=
:3"3/1# /-()";# 4# 1(-&*.)(".1&21# 1&# 1;#
<"B/C

#Q1(312-#DY1(%2)N-#V-C#]^#'1;#]_#'1#."4-#'1#]^b_C#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&G#,22</GkkZZZC:"(1=
2"-@)()";C:-AC<"k<'@+1.<k]jljhëOka"(12"V-ë]jljhAë]^b_^m]jC<'@

GHK

!"# /-;)()2%'# '1# 31@%:)"'-#'1A1# /13# <31=
/1&2"'"#'1&23-#'1#;-/#<3).13-/#i#.1/1/#
"#;"#@1(,"#'1#;;1:"'"#"#I"&".9C#J;#.-=
.1&2-#'1#"(%')3#"#;"#`VIJ0?#;"#<13/-&"#
'1A139#(-.<;12"3#%&#@-3.%;"3)-#'1#/-;)=
()2%'?#1&#1;#(%";#/1#)&(;%)39#;-/#'"2-/#<13=
/-&";1/?# ;-/# '1# /%/# @".);)"31/# -# '1<1&=
')1&21/#4#;-/#.-2)N-/#<-3#;-/#(%";1/#2%N-#
E%1#/";)3#'1#/%#<"B/#4#2)1&1#21.-3#"#31:31=
/"3#"#1/21C#J')()-&";#/1#'1A139#"&1>"3#"#
;"# /-;)()2%'# (-<)"# '1;# <"/"<-321# -# '1#
";:d&#'-(%.1&2-#'1# )'1&2)@)("()*&#<13=
/-&";#4#@-2-#'1;#/-;)()2"&21C#

5&"# N18# (-.<;12"'-# 1;# @-3.%;"3)-# ;"#
`VIJ0# 1&231:"39# %&"# P-&/2"&()"# '1#
7-;)()2"&21#"# ;"#P-&')()*&#'1#01@%:)"'-C#
7-;-# /1# 1&231:"39# %&"# (-&/2"&()"# <-3#
@".);)"?#<-3#;-#(%";#1/#31(-.1&'"A;1?#E%1#
("'"# <13/-&"#."&21&:"# (-<)"# '1# 1/2"#
<"3"# <-'13# .-/23"3;-# 1&# ("/-# '1# E%1#
";:%&"#"%2-3)'"'#'1;#7V6#-#I-;)(B"#/1#;-#
/-;)()21C#

!%1:-#'1#1.)2)'"#;"#P-&/2"&()"#'1#7-;)()=
2%'# '1# 01@%:)-?# ;"# `VIJ0# "/):&"39# ;"#
@1(,"#'1#;"#1&231N)/2"?#1&#;"#(%";#/1#N13)@)=
("39# ;-/#'"2-/#(-&21&)'-/#1&# ;"#/-;)()2%'#
'1#31@%:)"'-#4#/1#'1A139#31/<-&'13#"#;"/#
<31:%&2"/# E%1# /1"&# <;"&21"'"# <-3# 1;#
@%&()-&"3)-#'1# ;"#`VIJ0C# D/# ).<-32"&21#
A3)&'"3# 2-'"# ;"# )&@-3."()*&# &1(1/"3)"#
<"3"#'1.-/23"3# ;"/# 3"8-&1/#<-3# ;"/#E%1#
2%N-#E%1#'1Y"3#/%#<"B/#4#'1/1"#"(-:13/1#
"# ;"#(-&')()*&#'1#31@%:)"'-C#D&#("/-#'1#
(-&2"3#(-&#'-(%.1&2"()*&#E%1#"<-41#1;#
31;"2-?# 1/2"# '1A139# /13# "<-32"'"# 1&# ;"#
1&231N)/2"C##

1A#V-#'1N-;%()*&C#
11A)V-#1><%;/)*&C#
111A)V-#/"&()*&#<-3#)&:31/-#)331:%;"3C
1<A)V-#')/(3).)&"()*&C
<A) P-&@)'1&()";)'"'# '1# ;"# )&@-3."()*&#
<13/-&";#'1;#31@%:)"'-#4#/-;)()2"&21#'1#;"#
(-&')()*&#'1#31@%:)"'-C
<1A)01/<12-#";#'1A)'-#<3-(1/-C
<11A)5&)'"'#@".);)"3C
<111A)U&213F/#/%<13)-3#'1;#&)X-#
1bA)a3"2%)'"'C#

J')()-&";.1&21?#/1:d&#1;#Q1(312-#DY1(%=
2)N-#V-C#]^#'1;#]_#'1#."4-#'1#]^b_? #1;#
/-;)()2"&21# "'.)2)'-# "# 239.)21# 21&'39#
'131(,-#"#-A21&13#%&#<13.)/-#'1#23"A"Y-#
1&#(";)'"'#'1#/-;)()2"&21#"'.)2)'-#"#31@%=
:)"'-?#1;#(%";#/139#-2-3:"'-#<-3#1;#6)&)/=
213)-#'1#+3"A"Y-#4#Q1/"33-;;-#!"A-3";#[6U=
+0JQD!\?#<-3#1;#2F3.)&-#'1#b#"X-C#

5&"#N18#-A21&:"#;"#(-&')()*&#'1#31@%:)"=
'-#2".A)F&#21&'39#'131(,-#"#/-;)()2"3#%&#
<13.)/-#'1#23"A"Y-#1;#(%";#/139#-2-3:"'-#
<-3#1;#2F3.)&-#'1#b#"X-?#31&-N"A;1#"&%";=
.1&21# <-3# 1;#.)/.-# 2F3.)&-C# I-/213)-3=
.1&21?# ";# (-&2"3# (-&# ;"# 31/)'1&()"# <13=
."&1&21# (-.-# 31@%:)"'-# 21&'39# '131=
(,-#"#/-;)()2"3#%&#<13.)/-#'1#23"A"Y-#<-3#
2)1.<-#)&'1@)&)'-C

GAD) 9"$%01#5(#) ?%&%) -%) #(-1$17/*) *"-)
%#1-()?(-Z71$(i$(0*1$120)*")&"E/'1%*(A

XA)6"a/1#17(#)?%&%)-%)#(-1$17/*)*"-)%#1-()
?(-Z71$(i$(0*1$120) *") &"E/'1%*() "0) "-)
?%Z#)*")%$('1*%A



,A)6"$(0($151"07()*")&"E/'1%*(A)

Q1# "'.)2)3/1# ;"# /-;)()2%'# "# 239.)21?# ;"#
`VIJ0#<31<"3"39#%&# )&@-3.F#1N";%"2)N-#
'1;# ("/-# 4# 1&N)"39# 1;# 1><1')1&21# "# ;"#
P`VJ0D?#E%)1&1/#1N";%"39&#/)#/1#-2-3:"#
-#&-#1;#31(-&-().)1&2-#'1#31@%:)"'-C#

7-;)()2%'#"'.)2)'"C

D&#("/-#'1#E%1#/1"#"'.)2"#;"#/-;)()=
2%'#'1#31@%:)"'-?#"')()-&";#"#;"#31/-=
;%()*&?# /1# ;1# 1&231:"39# ";# /-;)()2"&21#
%&"#&-2"?#(-&#;"#(%";#'1A139#')3):)3/1#
"# ;"/# -@)()&"/# '1;# 7V6# <"3"# E%1#
<%1'"#-A21&13#/%#("3&F#'1#/-;)()2"&=
21#"'.)2)'-#'1#;"#(-&')()*&#'1#31@%=
:)"'-C#D/21#("3&F#1/#-2-3:"'-#<-3#1;#
2F3.)&-# '1# i#.1/1/?# 31&-N"A;1# <-3#
):%";#2F3.)&-C#

7-;)()2%'#&-#"'.)2)'"C

D&#("/-#'1#E%1# ;"#/-;)()2%'#'1#31@%=
:)"'-#&-#/1"#"'.)2)'"#<-3#;"#`VIJ0#
/1# <-'39# <31/1&2"3# %&# 31(%3/-# '1#
31(-&/)'13"()*&?#"#@)&#'1#E%1#1;#("/-#
/1"# 31N)/"'-#&%1N".1&21C#I"3"#1;;-?#
(-&2"39#(-&#m#'B"/#,9A);1/#(-&2"'-/#
"#<"32)3#'1#;"#&-2)@)("()*&C##

OA)!"#$&1?$120)*") -(#)*1E"&"07"#)5"$%Y
01#5(#)"0$(07&%*(#)"0)-%);/&1#*1$$120A)

5&"#N18#/1#<31/1&2"#;"#/-;)()2%'#'1#31@%=
:)"'-#4#/1#31";)8"#;"#1&231N)/2"#<-3#<"321#
'1# ;"# `VIJ0?# 1;# 239.)21# <"/"3# <-3# ;"/#
/):%)1&21/#12"<"/G

%A)X*51#120)%)7&Q517"A

!%1:-#'1#;"#1&231N)/2"?#;"#`VIJ0#<3-(1=
'139#"#31N)/"3#1;#("/-#<"3"#'1213.)&"3#/)#
(%.<;1#(-&#1;#(3)213)-#'1#31@%:)"'-?#"#@)&#
'1# -2-3:"3# ;"# "'.)/)*&# "# 239.)21C# H"4#
E%1# 2-."3# 1&# (%1&2"# E%1# &-# ,"4# %&#
2)1.<-#1/2"A;1()'-#<"3"#1/2"#12"<"#'1;#
<3-(1/-# 4# 1&# .%(,"/# -("/)-&1/# <%1'1#
'1.-3"3#N"3)-/#.1/1/?#<-3#;-#(%";?#/)#A)1&#
1;# /-;)()2"&21# <%1'1# <13."&1(13# 1&#
I"&".9?#&-#21&'39#'131(,-#"#/-;)()2"3#%&#
<13.)/-# '1# 23"A"Y-# <"3"# <-'13# ;"A-3"3#
;1:";.1&21#1&#1;#<"B/C#

!%1:-#'1#E%1# ;"#`VIJ0#1N";d1# ;"#/-;)()=
2%'# '1# 31@%:)-?# 1.)2)39# %&"# 31/-;%()*&#
"'.)2)1&'-#-#&-#1;#("/-#"#239.)21?#;"#(%";#
'1A139# /13#&-2)@)("'"#<13/-&";.1&21#";#
/-;)()2"&21C#

7-;)()2%'#"<3-A"'"C

D&#("/-#'1#E%1#;"#31/-;%()*&#1.)2)'"#
<-3#;"#P`VJ0D#"<3%1A1#1;#31(-&-()=
.)1&2-# '1# 31@%:)"'-?# 1;# /-;)()2"&21#
21&'39#'131(,-#"#%&#("3&F#'1#31@%=
:)"'-#31(-&-()'-?#1;#(%";#1/#1.)2)'-#
<-3#1;# 2F3.)&-#'1# b#"X-#<3-33-:"A;1#
"&%";.1&21#<-3#):%";#2F3.)&-C

7-;)()2%'#&1:"'"G

D&#("/-#'1#E%1#;"#P`VJ0D#&)1:%1#;"#
/-;)()2%'#'1#31(-&-().)1&2-#'1#31@%=
:)"'-?#/1#21&'39#m#'B"/#,9A);1/#<"3"#
)&213<-&13#1;#31(%3/-#'1#31(-&/)'13"=
()*&#(-&2"'-/#"#<"32)3#'1#;"#&-2)@)("=
()*&# '1# ;"# 31/-;%()*&C# D;# 31(%3/-# '1#
31(-&/)'13"()*&# '1A139# /13# <31/1&=
2"'-#1&#;"/#-@)()&"/#'1#;"#`VIJ0C#



D/# ).<-32"&21# 21&13# 1&# (%1&2"# E%1?# ";#
.-.1&2-# '1# <31/1&2"3# ;"# /-;)()2%'# ;"#
<13/-&"#&-#<%1'1#/";)3#'1;#<"B/?#2-'"#N18#
E%1#1/2-#/1#(-&/)'13"39#(-.-#31&%&()"#"#
;"# /-;)()2%'# '1# 31@%:)"'-# 4# &-# /1# <-'39#
<31/1&2"3#%&"#&%1N"#/-;)()2%'C#

HA) e1#7%) *") -%#) ?&10$1?%-"#) "071*%*"#)
?c,-1$%#)F)?&1<%*%#)*"-)"#7%*()a/")7&%Y
,%;%0)?(&)F)?%&%)-(#)51'&%07"#)F)&"E/Y
'1%*(#)"0)"-)?%Z#A

D&231# ;"/# 1&2)'"'1/# <dA;)("/# 4# <3)N"'"/#
E%1# '"&# "<-4-# "# ;-/# .):3"&21/# 1&#
I"&".9#<-'1.-/#.1&()-&"3G#

1A)+R6m>P>B)[XP>B[Xe)!R)9>W6XP>n[A)
Q)31(()*&G#JN1C#0)("3'-#LC#J;@"3-C#+1;F@-&-#
[m^l\#m^c=hmj^C#7)2)-#Z1AG#,22</GkkZZZC=
.):3"()-&C:-AC<"k

11A)B.>P>[X)[XP>B[Xe)=X6X)eX)X3R[Y
P>n[)!R)6R.8W>X!B+)]B[=X6^A
Q)31(()*&G#D')@)()-#lii?#JN1C#0*.%;-#D/(-=
A"3#O12,"&(-%32?#O";A-"C#+1;F@-&-/G#[m^l\#
mb]=l]]j?# mb]=l]h^?# mb]=l]h]C# 7)2)-#Z1AG#
ZZZC.)&:-AC:-AC<"k-&<"3

111A) PB[+RhB) [B68RWB) =X6X) 6R.8Y
W>X!B+A)
Q)31(()*&G# +-331# O"&(-# Q1;2"?# <)/-# V-C# h?#
-@)()&"# h^b?# P";;1# D;N)3"# 6F&'18# 4# KB"#
D/<"X"C#+1;F@-&-/G#[m^l\#]ic=b^ihC#D.");G#
."3Y-3)1C<1318á&3(C&-

!14#V-C#lc#'1;#bm#'1#-(2%A31#'1#]^bhC#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&G#!""#%&&,*10"*$(#+)1B+*-B+.*9*-9
8)6(,);(#*&ED>II9a7EI<4(#-@

GHL

$A)6"#1*"0$1%)?"&5%0"07"A)

71:d&#;"#;14#V-C#lc#'1;#bm#'1#-(2%A31#'1#
]^bh? # 2-'"#<13/-&"#E%1#(%1&21#(-&#h#
"X-/#-#.9/#'1#21&13#;"#(-&')()*&#'1#31@%=
:)"'-#31(-&-()'-#<-3# ;"#P`VJ0D#<-'39#
/-;)()2"3#;"#31/)'1&()"#<13."&1&21#"&21#1;#
7V6C#

PA)6"$(5"0*%$1(0"#)?%&%)"-)`b17()"0)-%)
#(-1$17/*)*"-)%#1-()?(-Z71$(i$(0*1$120)*")
&"E/'1%*()?(&)?%&7")*")-(#)#(-1$17%07"#A)

7)#A)1&#1;#<3-(1').)1&2-#<"3"#-A21&13#;"#
(-&')()*&# '1# 31@%:)"'-# 1/# %&# 239.)21#
;"3:-#E%1#<%1'1#'%3"3# N"3)-/#.1/1/?# ;-#
<3)&()<";#E%1#/1#A%/("#1&#1/21#<3-(1/-#1/#
<-'13#(-.<3-A"3#E%1#31";.1&21#1;#/-;)=
()2"&21#31d&1#;-/#31E%)/)2-/#'1#31@%:)"'-?#
<-3#;-#(%";?#;-#31(-.1&'"A;1#1/#A3)&'"3#1;#
31;"2-#'1#;"#/)2%"()*&#E%1#;-#;;1N-#"#.):3"3#
;-# .9/# '12";;"'-# <-/)A;1C# J')()-&";# /)#
(%1&2"# (-&# '-(%.1&2"()*&# E%1# <3%1A1#
'1#";:%&"#@-3."#;-/#,1(,-/?#1/29#'1A139#
"<-32"3/1#'1/'1#1;#)&)()-#'1;#239.)21C#

7)#;"#31/-;%()*&#'1;#31(%3/-#'1#31(-&=
/)'13"()*&#."&2)1&1# ;"# &1:"2)N"# '1#
-2-3:"3# 1;# 31(-&-().)1&2-# '1# 31@%=
:)"'-#/1#<-'39#)&213<-&13#%&#31(%3/-#
'1#"<1;"()*&#')3):)'-#";#6)&)/213)-#'1#
a-A)13&-?#'1&23-#'1#;-/#m#'B"/#,9A)=
;1/#/):%)1&21/#"#;"#@1(,"#'1#;"#&-2)@)=
("()*&C# D/21# 31(%3/-# '1# "<1;"()*&#
'1A139# <31/1&2"3/1# 1&# ;"/# -@)()&"/#
'1#;"#`VIJ0C#



2%N)13"&# .9/# '1# b# "X-# '1# 1/2"'B"# 1&#
I"&".9?# 1&# 1;# ]^]b# /1# ).<;1.1&2"3-&#
(".A)-/# ).<-32"&21/# "# 1/2"# ("21:-3B"#
.):3"2-3)"?#1;).)&"&'-#(-&#1;;-#;"#<-/)A)=
;)'"'#'1#"<;)("3#<-3#<3).13"#N18C#7)&#1.=
A"3:-?#<"3"#"E%1;;-/#1>23"&Y13-/#E%1#4"#
(%1&2"&# (-&# %&# <13.)/-# '1# 31/)'1&()"#
<3-N)/)-&";#"<3-A"'-?#/1# ;1/#<13.)2)39# ;"#
31&-N"()*&#4#;"#/-;)()2%'#'1#;"#31/)'1&()"#
<13."&1&21#'1<1&')1&'-#'1;#("/-C#

I-3#-23"#<"321?#("A1#'1/2"("3#E%1#,%A-#
31()1&21.1&21# %&"# <3-<%1/2"# '1# 31@-3=
."# ";# Q1(312-# !14# V-C# h# '1# ]^^j?# <-3#
<"321#'1;#6)&)/213)-#'1#71:%3)'"'#IdA;)=
("?# (-&# ;-# (%";# /1# A%/("A"# 31N)/"3# 1;#
'1(312-# <"3"# "'1(%"3;-# "# ;"# 31";)'"'#
"(2%";?#/)&#1.A"3:-?#1/2"#<3-<%1/2"#"d&#
/1#."&2)1&1#1&#31N)/)*&C#

Q1# ):%";# @-3."?# 2".A)F&#,%A-# 31()1&21=
.1&21# %&"# )&)()"2)N"# <3-<%1/2"# <-3# ;"#
P-.)/)*&# '1# Q131(,-# 6):3"2-3)-# '1;#
P-;1:)-# V"()-&";# '1# JA-:"'-/# '1#
I"&".9?#<"3"#;"#31@-3."#'1#2-'-#1;#3F:)=
.1&#.):3"2-3)-#4#'1#1>23"&Y13B"#"#23"NF/#
'1#%&"#&%1N"# ;14#.):3"2-3)"?# ;"#(%";#@%1#
<31/1&2"'"#"&21#;"/#"%2-3)'"'1/#(-331/=
<-&')1&21#<"3"#/%#(-&/)'13"()*&C#

P-.-# <-'1.-/# -A/13N"3# ;"# &-3."2)N"#
.):3"2-3)"#,"#)'-#(".A)"'-#"#;-#;"3:-#'1#
;-/# "X-/# 1&# A%/("# '1# %&#."4-3# (-&23-;#
'1;#@;%Y-#.):3"2-3)-?#/)&#1.A"3:-?#"d&#/1#
."&2)1&1# ;"# &1(1/)'"'# '1# 31";)8"3# %&"#
31@-3."# )&21:3";# E%1# <13.)2"# "'1(%"3#
;-/#.1("&)/.-/#1>)/21&21/#"# ;"# 31";)'"'#
.):3"2-3)"# "(2%";?# "/1:%3"&'-# (-&# 1;;-#
;-/# '131(,-/# 2"&2-# '1# &"()-&";1/# (-.-#
'1#;-/#1>23"&Y13-/C#

IA) P(5"07%&1(#) #(,&") ?(#1,-"#)5(*1E1Y
$%$1(0"#)0(&5%71<%#)()?&(F"$7(#)15?/-Y
#%*(#) ?(&) (&'%01:%$1(0"#) ?c,-1$%#) ()
?&1<%*%#) "0) 5%7"&1%) *") 51'&%$120_)
%#1-()F)&"E/'1(A)

Q%3"&21#;-/#d;2).-/#"X-/#/1#,"&#)&23-'%=
()'-#')N13/"/#.-')@)("()-&1/#"#;"#&-3."=
2)N"#.):3"2-3)"#'1#I"&".9?#E%1#,"#:1&1=
3"'-#&-# /-;-#(".A)-/# /%/2"&()";1/#"# ;-/#
31E%)/)2-/#.):3"2-3)-/#4"#1>)/21&21/?#/)&-#
E%1#"# /%# N18# ,"&#<13.)2)'-# ;"# (31"()*&#
'1#&%1N"/#("21:-3B"/#.):3"2-3)"/?# 2"&2-#
'1# <13.)/-/# 21.<-3";1/# (-.-# <13."=
&1&21/C#

6%(,-/# '1# 1/2-/# (".A)-/# ,"&# /)'-#
).<%;/"'-/#<3)&()<";.1&21#<-3#1;# )&(31=
.1&2-#'1#)&.):3"&21/#E%1#/1#1&(%1&23"&#
1&#1;#<"B/#/)&#%&#1/2"2%/#.):3"2-3)-#31:%=
;"3?#;-#E%1#,"#<13.)2)'-#;"#31:%;"3)8"()*&#
'1#%&"#:3"&#("&2)'"'#'1#1>23"&Y13-/#E%1#
A%/("&# 1/2"A;1(13# /%# 31/)'1&()"# 1&#
I"&".9#'1#@-3."#;1:";C#

J#<1/"3#'1#;"#:3"&#"(-:)'"#'1#;-/#<3-(1=
/-/#'1#31:%;"3)8"()*&#.):3"2-3)"#1>23"-3=
')&"3)"?# E%1# )&)()"3-&# 1&# 1;# ]^b^# <"3"#
"E%1;;-/# )&.):3"&21/# E%1# &-# (-&2"3"&#
(-&#%&#1/2"2%/#.):3"2-3)-#31:%;"3#4#E%1

1<A)6R3)>[3R6[X3>B[XeA)
Q)31(()*&G#D')@)()-#K";;"3)&-?#I)/-#b?#`@)()&"#
Db?#P";;1#D;N)3"#6F&'18C#+1;F@-&-/G# [m^l\#
h_b=]]_mC#D.");G#)&@-C<"&"."á312".13)=
("/C-3:

<A)p>X+)=X[X9XA)
Q)31(()*&G#D')@)()-#+-331#O"&(-#Q1;2"?#I)/-#
h?#`@)()&"#h^b?#P";;1#D;N)3"#6F&'18#4#KB"#
D/<"X"C# +1;F@-&-/G# [m^l\# h_b=mblb# k#
h_b=mbibC#D.");G#)&@-á,)"/C-3:



Q1#):%";#@-3."#<-'1.-/#.1&()-&"3?#E%1#
2"&2-# 1;# 7V6#(-.-#6U+0JQD!#."&2)1=
&1&#)&)()"2)N"/#<"3"#).<;1.1&2"3#<3-:3"=
."/#'1#'):)2";)8"()*&#'1#;-/#/)/21."/#'1#
(-&/%;2"#4#<31/1&2"()*&#'1#/-;)()2%'1/?#;-#
E%1# <13.)2)39# %&# "((1/-# .9/# 39<)'-# 4#
1@)("8# "# ;-/# 239.)21/# .):3"2-3)-/# 1&#
:1&13";C#

I"&".9#"# ;-# ;"3:-#'1#;"#,)/2-3)"#,"#/)'-#
/)1.<31#%&#<"B/#(-&#%&#:3"&#@;%Y-#.):3"=
2-3)-?#<-3# ;-#(%";# ;-/#.1("&)/.-/#E%1#/1#
,"&# ).<;1.1&2"'-# 4# ;-/# &%1N-/# E%1# /1#
'1/1"&#).<;1.1&2"3?#'1A1&#1/2"3#-3)1&=
2"'-/#"#A3)&'"3#.1Y-31/#";213&"2)N"/#"#;"#
<-A;"()*&#.):3"&21#<"3"#<-'13#;-:3"3#%&#
(-&23-;# .):3"2-3)-# 1@)("8# E%1# :"3"&2)(1#
;-/#'131(,-/#4#'1A131/#'1#("'"#<13/-&"C#

JA)P(0$-/#120)#(,&")"-)%$$"#(_)"E1$1"0$1%)
F)&%?1*":)*") -(#)5"$%01#5(#)0%$1(0%Y
-"#)"0)5%7"&1%)*")51'&%$120_)%#1-()?(-ZY
71$()F)&"E/'1()"0)"-)?%Z#)*")"#7/*1(A

!"# ;14# .):3"2-3)"# <"&".1X"# 1/2"A;1(1#
')/2)&2"/# ("21:-3B"/# 2"&2-# 21.<-3";1/#
(-.-# <13."&1&21/# "# ;"/# E%1# 2)1&1&#
"((1/-# ;-/# )&.):3"&21/?#&-#-A/2"&21?# ;-/#
31E%)/)2-/# <"3"# "<;)("3# "# 1;;"/# ;).)2"&# ;"#
<-/)A);)'"'#'1# ;-:3"3#%&#<13.)/-#.):3"=
2-3)-?#1&#1/<1()";#<"3"#"E%1;;-/#)&.):3"&=
21/# E%1# ;;1:"&# "# I"&".9# (-&# 1/("/-/#
31(%3/-/# 1(-&*.)(-/# 4# /)&# %&"# -@132"#
;"A-3";C

7)# A)1&# ;-/# <3-(1/-/# '1# 31:%;"3)8"()*&#
1>23"-3')&"3)"#A3)&'"3-&#'%3"&21#;-/#d;2)=
.-/# "X-/# %&"# ";213&"2)N"# .%(,-# .9/#
"((1/)A;1#<"3"#"E%1;;-/#)&.):3"&21/#E%1#
(-&2"A"&#(-&#.9/#'1#b#"X-#'1#1/2"'B"#1&#
I"&".9?# ;"# <-;B2)("# .):3"2-3)"# "(2%";#
A%/("# %&#."4-3# (-&23-;# .):3"2-3)-# E%1#
:"3"&2)(1# ;-/#'131(,-/#2"&2-#'1#1>23"&=
Y13-/#(-.-#'1#;-/#<"&".1X-/C#

J')()-&";?#("A1#'1/2"("3#E%1#.%(,-/#'1#
;-/#1>23"&Y13-/#E%1#(%1&2"#(-&#;-/#31E%)=
/)2-/#<"3"#/-;)()2"3#%&#<13.)/-#.):3"2-3)-#
/1#."&2)1&1&#(-&#%&#1/2"2%/#)331:%;"3#&-#
/-;-#<-3#1;#";2-#(-/2-#E%1#(-&;;1N"#%&#239=
.)21#.):3"2-3)-#/)&-#2".A)F&#<-3#;"#"(%=
.%;"()*&#'1#.%;2"/#<-3#1/2"'B"#)331:%;"3C#
V-#-A/2"&21?#"# 3"B8#'1#1/2"#/)2%"()*&?#1;#
7V6#,"#"<3-A"'-#1&#31)213"'"/#-("/)-=
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(-&')()-&1/# 4# 31E%)/)2-/# <"3"# 31@%:)"'-#
1&#I"&".9C#

J(2%";.1&21# ;"#`@)()&"#V"()-&";#<"3"# ;"#
J21&()*&# '1# 01@%:)"'-/# [`VIJ0\# 1/# ;"#
-@)()&"#1&("3:"'"#'1#31()A)3# ;"/#/-;)()2%=
'1/#'1#31@%:)"'-/?#&-#-A/2"&21?#;"#"<3-=
A"()*&#'1#;"#(-&')()*&#'1#31@%:)"'-#1/29#
"#("3:-#'1#;"#P-.)/)*&#V"()-&";#'1#I3-=
21(()*&#<"3"#01@%:)"'-/#[P`VJ0D\?#E%1#
1/29#(-&@-3."'"#<-3#-@)()";1/#'1#')/2)&=
2"/#1&2)'"'1/#'1;#a-A)13&-#'1#I"&".9?#
E%)1&1/# 31N)/"&# ;"# '-(%.1&2"()*&# <31=
/1&2"'"#<-3# ;"#`VIJ0#<"3"# /%#"<3-A"=
()*&C

B?7%&)?(&)/0%)P%-1*%*)91'&%7(&1%)
*")3&%,%;%*(&)6"#1*"07"

5&# ()%'"'"&-# N1&18-;"&-# <%1'1#
-<2"3#<-3#%&"#P";)'"'#6):3"2-3)"#'1#
+3"A"Y"'-3#01/)'1&21?#;"#.)/."#E%1#
<13.)21# 2".A)F&# 31";)8"3# "(2)N)'"=
'1/#;%(3"2)N"/#'1#@-3."#/%A-3')&"'"#
-# )&'1<1&')1&21# <"3"# /1(2-31/#
<dA;)(-#-#<3)N"'-?#4"#/1"#"#23"NF/#'1#
%&# (-&23"2-# '1# 23"A"Y-?# 31;"()*&#
"'.)&)/23"2)N"#-#(-&23"2-#'1#<31/2"=
()*&# '1# /13N)()-/C# D/2"# (";)'"'# /-;-#
<%1'1#/13#/-;)()2"'"#<-3#E%)1&1/#/1#
1&(%1&23"&# 1&# 1;# 2133)2-3)-# &"()-&";#
1&# (";)'"'# .):3"2-3)"# 31:%;"3C# J/)=
.)/.-?#-2-3:"#%&"#<13."&1&()"#<-3#
1;#<;"8-#'1#him#'B"/#<3-33-:"A;1/C

B?7%&)?(&)/0%)P%-1*%*)91'&%7(&1%)
*").%51-1%&)*")6"#1*"07"

!"#P";)'"'#6):3"2-3)"#'1#$".);)"3#'1#
01/)'1&21# <%1'1# /13# "'E%)3)'"# <-3#
(%";E%)13# 1>23"&Y13-# E%1# /1"# )&21=
:3"&21#'1#;"#%&)'"'#.):3"2-3)"#@".)=
;)"3#'1#%&#<13%"&-#-#'1#%&#1>23"&Y13-#
31/)'1&21C#I13.)21#31";)8"3#"(2)N)'"=
'1/#;%(3"2)N"/#'1#@-3."#/%A-3')&"'"#
-#)&'1<1&')1&21C#D;#<;"8-#'1#<13."=
&1&()"#E%1#-2-3:"#1/#'1# ,"/2"#'-/#
"X-/?#<"3"#@".);)"31/#'1#<13%"&-/?#4#
'1#%&#"X-#<"3"#@".);)"31/#'1#1>23"&=
Y13-/# 31/)'1&21/?# 1&# ".A-/# ("/-/#
<3-33-:"A;1/C

D&#1/1#/1&2)'-?#;"#P";)'"'#6):3"2-3)"#
D/<1()";# 01/)'1&21# (-&/2)2%41# %&"#
(";)'"'# .):3"2-3)"# "# ;"# (%";# 2)1&1&#
"((1/-# <13/-&"/# '1# &"()-&";)'"'#
N1&18-;"&"?# <3)&()<";.1&21C# !"#
.)/."# -2-3:"# %&# <;"8-# '1# <13."=
&1&()"#'1#,"/2"#him#'B"/?#<3-33-:"=
A;1/C# J/).)/.-?# "'.)21# .d;2)<;1/#
)&:31/-/# ";# <"B/# 4# ;"# 31";)8"()*&# '1#
"(2)N)'"'1/# ;%(3"2)N"/?# 4"# /1"&#
/%A-3')&"'"/# -# )&'1<1&')1&21/# 4#
2"&2-#1&#1;#/1(2-3#<dA;)(-#(-.-#1&#1;#
/1(2-3#<3)N"'-C

!"/#(-&')()-&1/#<"3"#"((1'13#"#1/2"#
(";)'"'#.):3"2-3)"#/-&#;-/#/):%)1&21/G

I31/1&2"3# ;"# /-;)()2%'# '1# P";)'"'#
6):3"2-3)"# D/<1()";# 01/)'1&21#
'1&23-# '1# ;-/# h^# 'B"/# (";1&'"3)-#
"&213)-31/#";#N1&().)1&2-#'1;#I+IC

V-# 31:)/23"3# "&21(1'1&21/# <1&";1/?#
Y%')()";1/# &)# <-;)()";1/?# &"()-&";1/# -#
)&213&"()-&1/?# -# ";132"/# 31:)/23"'"/#
1&#1;#/)/21."#'1#UV+D0I`!?#-#)&(%33)3#
1&# ("%/";1/# '1# )&"'.)/)*&# ;1:";=
.1&21#1/2"A;1()'"/C

V-#,"A13/1#"%/1&2"'-#'1;#<"B/#<-3#
.9/# '1# bjh# 'B"/# (-&/1(%2)N-/# -#
";213&"'-/?# '1/'1# ;"# d;2)."# /";)'"#
(-.-# A1&1@)()"3)-# '1;# I+I?# 1&# %&#
<13)-'-#'1#him#'B"/#4# /)&#"%2-3)8"=
()*&#'1#6):3"()-&1/C

H"A13# <":"'-# ;"# '1%'"# -3):)&"'"#
<-3# 1;# @3"(()-&".)1&2-# '1;# '131(,-#
'1# -A21&()*&# '1;# I+I?# /1:d&# ;-/#
;)&1".)1&2-/#(-331/<-&')1&21/C
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'1#-23-/#<"B/1/?#<-3# ;-#(%";#/)&# ).<-32"3#
/%# &"()-&";)'"'?# <"3"# /-;)()2"3# ;"# (-&')=
()*&# '1# 31@%:)"'-# ;"# <13/-&"# '1A1'1=
.-/23"3#[)\#E%1#/1#1&(%1&23"#@%13"#'1#/%#
<"B/# '1# &"()-&";)'"'#-# 31/)'1&()"# ,"A)=
2%";?#[))\#E%1#/%#/";)'"#/1#'1A1#"#%&#21.-3#
@%&'"'-# 1&# <13/1(%()*&# 4# [)))\# E%1# 1;#
.-2)N-#'1;#21.-3#'1#<13/1(%()*&#,"#/)'-#
<-3# /%# 3"8"?# :1&13-?# 31;):)*&?# &"()-&";)=
'"'?#<13."&1&()"#"#'1213.)&"'-#:3%<-#
/-()";#%#-<)&)*&#<-;B2)("C

J')()-&";.1&21?# %&# 31E%)/)2-# ).<-32"&21#
E%1# /1#'1A1# 21&13# 1&# (%1&2"# 1/# E%1# ;"#
/-;)()2%'#'1#31@%:)"'-#'1A1#<31/1&2"3/1#
'1&23-#'1# ;-/#<3).13-/#i#.1/1/?# (-&2"=
'-/# "# <"32)3# '1# ;"# @1(,"# '1# ;;1:"'"# "#
I"&".9?# <-3# ;-# (%";# 1/# 31(-.1&'"A;1#
E%1#";#1&23"3#"#I"&".9#/1#)&@-3.1?#"#;"#
<3).13"# "%2-3)'"'# E%1# ;-# 31()A"?# E%1#
'1/1"#/-;)()2"3#;"#(-&')()*&#'1#31@%:)"'-C#
D&#("/-#'1#E%1#;"#<13/-&"#4"#/1#1&(%1&=
231#1&#I"&".9?#'1A139#"<13/-&"3/1#"#;"#
`VIJ0C#

GAD)!"&"$4(#)F)*","&"#)*")-(#)%#1-%*(#)F)
&"E/'1%*(#)"0)"-)?%Z#)*")"#7/*1(A)

+";# (-.-# ;-# /1X";"# 1;# "32B(%;-# i# '1;#
Q1(312-#DY1(%2)N-#V-C#m#'1;#bi#'1#1&13-#'1#
]^bj? # ;-/# 31@%:)"'-/# 4# ;-/# /-;)()2"&21/#
'1# ;"# (-&')()*&# '1# 31@%:)"'-# '1A139&#
:-8"3#'1#;-/#/):%)1&21/#<3)&()<)-/#@%&'"=
.1&2";1/#'1#<3-21(()*&G

Q1#-23-#;"'-?#<"3"#;"#V"()-&";)8"()*&#
<-3#V"2%3";)8"()*&?#/1#2)1&1&#31E%)/)=
2-/#:1&13";1/#4#31E%)/)2-/#1/<1()";1/#
'1#"(%13'-#"# ;"# (";)'"'#.):3"2-3)"#
<-3#;"#(%";#/1#"((1'1C#

Q1/"33-;;-#'1# ;-/# 31E%)/)2-/#:1&13"=
;1/#4#1/<1()";1/#&1(1/"3)-/#<"3"#/-;)=
()2"3# ;"#NB"#'1#1/2"A;1().)1&2-#<13=
."&1&21# [31/)'1&()"?# N)/"?# <3-21(=
()*&#21.<-3";?#1&231#-23-/\

B?7%&)?(&)/0%)P%-1*%*)91'&%7(&1%)
R#?"$1%-)6"#1*"07"

!-/# 31E%)/)2-/# "# <31/1&2"3# <"3"# 1;#
239.)21#'1#;"#(";)'"'#.):3"2-3)"#/-&#
;-/#/):%)1&21/G

P-<)"#/).<;1#'1;#<"/"<-321#-#(F'%;"#
'1# )'1&2)'"'# N):1&21?# -# (-&/2"&()"#
'1#)&)()-#'1#239.)21#<"3"#"E%1;;"C

01()A-#'1#<":-#'1;#'131(,-#'1#239=
.)21#1&#1;#O"&(-#'1#;"#V"()*&?#<-3#1;#
.-&2-#'1#7k#bi]Cm^

Q1(;"3"()*&# Y%3"'"# '1# &-# 31:)/23"3#
"&21(1'1&21/# <1&";1/?# Y%')()";1/# 4#
<-;)()";1/#"#&)N1;#)&213&"()-&";#-#";13=
2"/# 31:)/23"'"/# 1&# 1;# /)/21."# '1#
UV+D0I`!?#4#'1#&-#1/2"3# )&(%3/-#1&#
;"/#("%/";1/#'1# )&"'.)/)*&#1/2"A;1=
()'"/#;1:";.1&21C

Q-(%.1&2"()*&# E%1# "(31')21# ;"/#
"(2)N)'"'1/#E%1#N)1&1#'1/"33-;;"&'-#
1&#1;#<"B/#[;"A-3";1/?#1/2%')-/?#12(C\#-?#
1&#/%#'1@1(2-?#'1(;"3"()*&#Y%3"'"#'1#
1;;-C

B?7%&)?(&)/0%)P%-1*%*)91'&%7(&1%)
*")="&5%0"07"

!"#-<()*&#'1#%&"#P";)'"'#6):3"2-3)"#
'1# I13."&1&21# <13.)21# E%1# 1;#
()%'"'"&-# 1>23"&Y13-# <%1'"# "((1=
'13# ";# A1&1@)()-# '1# %&# (-&23"2-# '1#
23"A"Y-# "# <;"8-# )&'1213.)&"'-C# 71#
<%1'1#"((1'13#"#;"#P";)'"'#'1#I13=
."&1&21#"#23"NF/#'1#-23"/#(";)'"'1/#
(-.-# ;-#/13B"&#É#.9/#(-.d&.1&21#
É# +3"A"Y"'-3# 01/)'1&21# -# $".);)"3#
'1#01/)'1&21C

B?7%&)?(&)-%)[%$1(0%-1*%*)="&/%0%

D&#2F3.)&-/#:1&13";1/?# ;"#-A21&()*&#
'1#;"#&"()-&";)'"'#<13%"&"#-#&"()-=
&";)8"()*&# /%<-&1# ;"# (-&')()*&#.9/#
A1&1@)()-/"# <"3"# %&# ()%'"'"&-#
1>23"&Y13-# E%1# A%/("# 1/2"A;1(13/1#
<13."&1&21.1&21# 1&# 1;# I13d?# 2-'"#
N18# E%1# /%<-&1# 1&# ;"# ."4-3B"# '1#
"/<1(2-/#1;#.)/.-#23"2".)1&2-#E%1#
%&#()%'"'"&-#<13%"&-#'1#&"().)1&=
2-C#D&#')(,-#/1&2)'-?#1>)/21#;"#<-/)A);)=
'"'# '1# "((1'13# "# ;"# V"()-&";)'"'#
I13%"&"# .1')"&21# '-/# .-'";)'"=
'1/G#;"#V"()-&";)8"()*&#<-3#6"23).-=
&)-#-#;"#V"()-&";)8"()*&#<-3#V"2%3";)=
8"()*&C

I"3"# ;"# V"()-&";)8"()*&# <-3# 6"23)=
.-&)-#/1#31E%)131#"(31')2"3#.B&)."=
.1&21#'-/#"X-/#'1#31/)'1&()"#1&#1;#
<"B/C#J'1.9/?#/1#'1A139&#<31/1&2"3#
;-/# '-(%.1&2-/# '1/(3)2-/# 1&# 1;#
/):%)1&21#"<"32"'-C
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#Q1(312-#DY1(%2)N-#V-C#]^#'1;#]_#'1#."4-#'1#]^b_C#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&G#,22</GkkZZZC:"(1=
2"-@)()";C:-AC<"k<'@+1.<k]jljhëOka"(12"V-ë]jljhAë]^b_^m]jC<'@

!"# /-;)()2%'# '1# 31@%:)"'-#'1A1# /13# <31=
/1&2"'"#'1&23-#'1#;-/#<3).13-/#i#.1/1/#
"#;"#@1(,"#'1#;;1:"'"#"#I"&".9C#J;#.-=
.1&2-#'1#"(%')3#"#;"#`VIJ0?#;"#<13/-&"#
'1A139#(-.<;12"3#%&#@-3.%;"3)-#'1#/-;)=
()2%'?#1&#1;#(%";#/1#)&(;%)39#;-/#'"2-/#<13=
/-&";1/?# ;-/# '1# /%/# @".);)"31/# -# '1<1&=
')1&21/#4#;-/#.-2)N-/#<-3#;-/#(%";1/#2%N-#
E%1#/";)3#'1#/%#<"B/#4#2)1&1#21.-3#"#31:31=
/"3#"#1/21C#J')()-&";#/1#'1A139#"&1>"3#"#
;"# /-;)()2%'# (-<)"# '1;# <"/"<-321# -# '1#
";:d&#'-(%.1&2-#'1# )'1&2)@)("()*&#<13=
/-&";#4#@-2-#'1;#/-;)()2"&21C#

5&"# N18# (-.<;12"'-# 1;# @-3.%;"3)-# ;"#
`VIJ0# 1&231:"39# %&"# P-&/2"&()"# '1#
7-;)()2"&21#"# ;"#P-&')()*&#'1#01@%:)"'-C#
7-;-# /1# 1&231:"39# %&"# (-&/2"&()"# <-3#
@".);)"?#<-3#;-#(%";#1/#31(-.1&'"A;1?#E%1#
("'"# <13/-&"#."&21&:"# (-<)"# '1# 1/2"#
<"3"# <-'13# .-/23"3;-# 1&# ("/-# '1# E%1#
";:%&"#"%2-3)'"'#'1;#7V6#-#I-;)(B"#/1#;-#
/-;)()21C#

!%1:-#'1#1.)2)'"#;"#P-&/2"&()"#'1#7-;)()=
2%'# '1# 01@%:)-?# ;"# `VIJ0# "/):&"39# ;"#
@1(,"#'1#;"#1&231N)/2"?#1&#;"#(%";#/1#N13)@)=
("39# ;-/#'"2-/#(-&21&)'-/#1&# ;"#/-;)()2%'#
'1#31@%:)"'-#4#/1#'1A139#31/<-&'13#"#;"/#
<31:%&2"/# E%1# /1"&# <;"&21"'"# <-3# 1;#
@%&()-&"3)-#'1# ;"#`VIJ0C# D/# ).<-32"&21#
A3)&'"3# 2-'"# ;"# )&@-3."()*&# &1(1/"3)"#
<"3"#'1.-/23"3# ;"/# 3"8-&1/#<-3# ;"/#E%1#
2%N-#E%1#'1Y"3#/%#<"B/#4#'1/1"#"(-:13/1#
"# ;"#(-&')()*&#'1#31@%:)"'-C#D&#("/-#'1#
(-&2"3#(-&#'-(%.1&2"()*&#E%1#"<-41#1;#
31;"2-?# 1/2"# '1A139# /13# "<-32"'"# 1&# ;"#
1&231N)/2"C##

P-<)"#/).<;1#'1;#P-&23"2-#'1#+3"A"=
Y-#"<3-A"'-#<-3#;"#"%2-3)'"'#"'.)=
&)/23"2)N"# '1# 23"A"Y-?# (-&# %&"# "&2)=
:|1'"'#&-#."4-3#"# h^#'B"/# (";1&=
'"3)-#'1/'1#/%#"<3-A"()*&C#D;#<;"8-#
'1;#(-&23"2-#'1A1#/13# ):%";#-#/%<1=
3)-3#"#b#"X-C

Q1#-23-#;"'-?#<"3"#1;#("/-#'1#+3"A"=
Y"'-3#U&'1<1&')1&21G

P-<)"#/).<;1#'1;#(-&23"2-#'1#<31/2"=
()*&#'1#/13N)()-/#)&')("&'-#1;#2)1.<-#
'1# '%3"()*&# '1;# /13N)()-# ):%";# -#
/%<13)-3#"#%&#"X-C

B?7%&)?(&)/0%)P%-1*%*)91'&%7(&1%)
*").%51-1%&)*")6"#1*"07"

!-/# 31E%)/)2-/# <"3"# <31/1&2"3# 1&# 1;#
239.)21# '1# (".A)-# '1# (";)'"'#
.):3"2-3)"?#<"3"#1/2"#(";)'"'#/-&#;-/#
/):%)1&21/G

01()A-#'1#<":-#'1;#'131(,-#'1#239=
.)21#1&#1;#O"&(-#'1#;"#V"()*&?#<-3#1;#
.-&2-#'1#7k#bi]Cm^

P-<)"#/).<;1#'1;#<"/"<-321#N):1&21C

$)(,"#'1#P"&Y1#U&213&"()-&";#UV+D0=
I`!?# (-&# @1(,"# '1# 1><1')()*&# &-#
."4-3#"#/1)/#.1/1/#[&-#"<;)("#<"3"#
.1&-31/#'1#1'"'\C

Q-(%.1&2-# 1.)2)'-# <-3# "%2-3)'"'#
(-.<121&21# E%1# "(31')21# ("31(13#
'1#"&21(1'1&21/# Y%')()";1/?#<1&";1/#
4#<-;)()";1/#1&#1;#<"B/#'1#-3):1&#-#1&#
;-/#E%1#,%A)13"#31/)')'-#1;#/-;)()2"&21#
<-3# 1;# <13)-'-#'1# ()&(-# "X-/# "&21/#
'1#/%#;;1:"'"#";#<"B/C#D/21#'-(%.1&=
2-#/1#'1A1#1&(-&23"3#"<-/2);;"'-C

B?7%&)?(&)/0%)P%-1*%*)91'&%7(&1%)
*")3&%,%;%*(&)6"#1*"07"

!-/# 31E%)/)2-/# <"3"# <31/1&2"3# 1&# 1;#
239.)21# '1# (".A)-# '1# (";)'"'#
.):3"2-3)"#/-&#;-/#/):%)1&21/G

01()A-#'1#<":-#'1;#'131(,-#'1#239=
.)21#1&#1;#O"&(-#'1#;"#V"()*&?#<-3#1;#
.-&2-#'1#7k#bi]Cm^

P-<)"#/).<;1#'1;#<"/"<-321#N):1&21C

$)(,"#'1#P"&Y1#U&213&"()-&";#UV+D0=
I`!?# (-&# @1(,"# '1# 1><1')()*&# &-#
."4-3#"#/1)/#.1/1/C

Q-(%.1&2-# 1.)2)'-# <-3# "%2-3)'"'#
(-.<121&21# E%1# "(31')21# ("31(13#
'1#"&21(1'1&21/# Y%')()";1/?#<1&";1/#
4#<-;)()";1/#1&#1;#<"B/#'1#-3):1&#-#1&#
;-/#E%1#,%A)13"#31/)')'-#1;#/-;)()2"&21#
<-3# 1;# <13)-'-#'1# ()&(-# "X-/# "&21/#
'1#/%#;;1:"'"#";#<"B/C#D/21#'-(%.1&=
2-#/1#'1A1#1&(-&23"3#"<-/2);;"'-C

Q1(;"3"()*&#L%3"'"#'1;#31<31/1&2"&=
21# ;1:";#'1# ;"#1.<31/"#(-&23"2"&21?#
(-&/):&"&'-# /%/# &-.A31/# 4# "<1;;)=
'-/C# J'1.9/?# '1A1# <31()/"3# 1;#
&d.13-#'1#"/)1&2-# 4#<"32)'"# 31:)/=
23";#'-&'1#/1#/1X";"#E%1#1/21#(%1&2"#
(-&# @"(%;2"'1/# <"3"# (-&23"2"3# <13=
/-&";?#/-;-#1&#("/-#E%)1&#/%/(3)A"#1;#
(-&23"2-# 21&:"# ("3:-#')/2)&2-# ";# '1#
a131&21#a1&13";C

J')()-&";.1&21?# <"3"# 1;# ("/-# '1#
+3"A"Y"'-3#Q1<1&')1&21G
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7-;)()2%'#"<3-A"'"C

D&#("/-#'1#E%1#;"#31/-;%()*&#1.)2)'"#
<-3#;"#P`VJ0D#"<3%1A1#1;#31(-&-()=
.)1&2-# '1# 31@%:)"'-?# 1;# /-;)()2"&21#
21&'39#'131(,-#"#%&#("3&F#'1#31@%=
:)"'-#31(-&-()'-?#1;#(%";#1/#1.)2)'-#
<-3#1;# 2F3.)&-#'1# b#"X-#<3-33-:"A;1#
"&%";.1&21#<-3#):%";#2F3.)&-C

7-;)()2%'#&1:"'"G

D&#("/-#'1#E%1#;"#P`VJ0D#&)1:%1#;"#
/-;)()2%'#'1#31(-&-().)1&2-#'1#31@%=
:)"'-?#/1#21&'39#m#'B"/#,9A);1/#<"3"#
)&213<-&13#1;#31(%3/-#'1#31(-&/)'13"=
()*&#(-&2"'-/#"#<"32)3#'1#;"#&-2)@)("=
()*&# '1# ;"# 31/-;%()*&C# D;# 31(%3/-# '1#
31(-&/)'13"()*&# '1A139# /13# <31/1&=
2"'-#1&#;"/#-@)()&"/#'1#;"#`VIJ0C#

I"3"#1;#("/-#'1#,)Y-#-#,)Y"#.1&-3#'1#
1'"'?# /1# '1A139# (%.<;)3# (-&# ;-/#
31E%)/)2-/#b#4#]?#"'1.9/#'1#;-/#31E%)=
/)2-/#m?#i#-#l#/1:d&#(-331/<-&'"C

I"3"#1;#("/-#'1#,)Y-/#-#,)Y"/#."4-31/#
'1# 1'"'# '1# <13%"&-# 1>23"&Y13-# -#
31/)'1&21?# ,"/2"# ;-/# ]j# "X-/# '1#
1'"'?# /-;213-k"# 4# E%1# /1# 1&(%1&231#
/):%)1&'-# ;-/# 1/2%')-/# 2F(&)(-/# -#
/%<13)-31/?#"'1.9/#/1#31E%)131G

I"32)'"#-#J(2"#'1#V"().)1&2-#;1:";)=
8"'"#<-3#P-&/%;"'-#I13%"&-#4#<-3#1;#
6)&)/213)-#'1#01;"()-&1/#D>213)-31/#-#
"<-/2);;"'"C

Q1(;"3"()*&#Y%3"'"#'1#/-;213B"C

P-<)"# /).<;1# '1# ;"# (-&/2"&()"# '1#
."23B(%;"#1><1')'"#<-3#1;#(1&23-#'1#
1/2%')-/# 2F(&)(-# -# /%<13)-3# E%1#
(%1&2"# (-&# 31(-&-().)1&2-# -@)()";#
'1;#D/2"'-#I13%"&-?#)&')("&'-#&-.=
A31/#4#"<1;;)'-/?#"/B#(-.-#2)1.<-#'1#
'%3"()*&C

I"3"#1;#("/-#'1#,)Y-/#-#,)Y"/#."4-31/#
'1# bj# "X-/# 4# /-;213-/k"/# E%1# &-# /1#
1&(%1&231#1&#"<2)2%'#'1#"21&'13#/%#
/%A/)/21&()"#<-3#("%/"/#'1#')/("<"=
()'"'# @B/)("# -#.1&2";# '1A)'".1&21#
(-.<3-A"'"/?# /1# '1A139# "'Y%&2"3#
2".A)F&G

I"32)'"#-#J(2"#'1#V"().)1&2-#;1:";)=
8"'"#<-3#P-&/%;"'-#I13%"&-#4#<-3#1;#
6)&)/213)-#'1#01;"()-&1/#D>213)-31/#-#
"<-/2);;"'"C

I"3"# 1;# ("/-# '1# <13/-&"/# ("/"'"/#
(-&# %&k"# <13%"&-k"?# "'1.9/# /1#
31E%)131G

P-<)"# /).<;1#'1;#J(2"#-#I"32)'"#'1#
6"23).-&)-?# (%4-# -3):)&";# 21&:"#
N):1&()"#'1#_^#'B"/#(";1&'"3)-#/)#@%1#
31:)/23"'-# 1&# 1;# I13d# -# '1# bj^# 'B"/#
(";1&'"3)-# /)# @%1# 31:)/23"'"# 1&# 1;#
P-&/%;"'-# I13%"&-?# '1A)'".1&21#
;1:";)8"'-#<-3#1;#6)&)/213)-#'1#01;"=
()-&1/#D>213)-31/C

I"3"# 1;# ("/-# '1# <13/-&"/# ("/"'"/#
(-&#%&"#<13/-&"#1>23"&Y13"#31/)'1&=
21#1&#1;#<"B/?#"'1.9/#/1#31E%)131G

P-<)"#/).<;1#'1;#J(2"#'1#6"23).-=
&)-#1.)2)'"#<-3#1;#01:)/23-#V"()-&";#
'1# U'1&2)@)("()*&# 4# D/2"'-# P)N);# É#
0DVUDP#(-&#%&"#N):1&()"#'1#_^#'B"/#
(";1&'"3)-# /)# @%1# 31:)/23"'-# 1&# 1;#
I13dC#`?#(-<)"#'1;#J(2"#'1#6"23).-=
&)-# ;1:";)8"'"# <-3# 1;# P-&/%;2"'-#
I13%"&-#4#<-3#1;#6)&)/213)-#'1#01;"=
()-&1/#D>213)-31/#-#"<-/2);;"'"?# /)# 1;#
."23).-&)-# @%1# 31";)8"'-# 1&# 1;#
1>23"&Y13-?# (-&# %&"# N):1&()"# '1# i#
.1/1/C

D&# 1;# ("/-# '1# %&)*&# '1# ,1(,-?#
"'1.9/#/1#31E%)131G

Q1(;"3"()*&#L%3"'"#'1#,"A13#)&/(3)2-#
;"#%&)*&#'1#,1(,-#"&21#75VJ0I#[7%=
<13)&21&'1&()"# V"()-&";# '1# ;-/#
01:)/23-/# IdA;)(-/\?# )&')("&'-# 1;#
&d.13-#'1#"/)1&2-# 4#<"32)'"# 31:)/=
23";C

I

J

K

L

M

@N

@@



!14#V-C#lc#'1;#bm#'1#-(2%A31#'1#]^bhC#P-&/%;2"'-#1;#]l#'1#":-/2-#'1#]^]]C#Q)/<-&)A;1#1&G#!""#%&&,*10"*$(#+)1B+*-B+.*9*-9
8)6(,);(#*&ED>II9a7EI<4(#-@

I"3"#1;#("/-#'1#,)Y-#-#,)Y"#.1&-3#'1#
1'"'?# ;-/# 31E%)/)2-/# /-&# ;-/# /):%)1&=
21/G

01()A-#'1#<":-#'1;#'131(,-#'1#239=
.)21#1&#1;#O"&(-#'1#;"#V"()*&?#<-3#1;#
.-&2-#'1#7k#bi]Cm^

P-<)"#/).<;1#'1;#<"/"<-321#N):1&21C

$)(,"#'1#P"&Y1#U&213&"()-&";#UV+D0=
I`!?# (-&# @1(,"# '1# 1><1')()*&# &-#
."4-3#"#/1)/#.1/1/#[&-#"<;)("#<"3"#
.1&-31/#'1#1'"'\C

Q-(%.1&2-# 1.)2)'-# <-3# "%2-3)'"'#
(-.<121&21# E%1# "(31')21# ("31(13#
'1#"&21(1'1&21/# Y%')()";1/?#<1&";1/#
4#<-;)()";1/#1&#1;#<"B/#'1#-3):1&#-#1&#
;-/#E%1#,%A)13"#31/)')'-#1;#/-;)()2"&21#
<-3# 1;# <13)-'-#'1# ()&(-# "X-/# "&21/#
'1#/%#;;1:"'"#";#<"B/C#D/21#'-(%.1&=
2-#/1#'1A1#1&(-&23"3#"<-/2);;"'-C

B?7%&)?(&)/0%)P%-1*%*)91'&%7(&1%)
*")="&5%0"07"

!-/# 31E%)/)2-/# "# <31/1&2"3# <"3"# 1;#
239.)21# '1# (".A)-# '1# (";)'"'#
.):3"2-3)"?#<"3"#;"#<31/1&21#(";)'"'?#
/-&G

01()A-#'1#<":-#'1;#'131(,-#'1#239=
.)21#1&#1;#O"&(-#'1#;"#V"()*&?#<-3#1;#
.-&2-#'1#7k#bi]Cm^

P-<)"#/).<;1#'1;#<"/"<-321#N):1&21C
$)(,"#'1#P"&Y1#U&213&"()-&";#UV+D0=
I`!# [&-# "<;)("# <"3"# .1&-31/# '1#
1'"'\C

Q1(;"3"()*&# Y%3"'"# '1# /-;213B"# /%/=
(3)2"#<-3#1;#31<31/1&2"&21#;1:";#[/";=
N":%"3'"# -# "<-4-# -# @):%3"# ;1:";#
"@)&\#1&#("/-#;"#')/("<"()'"'#).<)'"#
"#;"#<13/-&"#."&)@1/2"3#/%#N-;%&2"'#
'1#."&13"#)&'%A)2"A;1?#("/-#(-&23"=
3)-#'1A139# /13# /%/(3)2"#<-3#1;# /-;)()=
2"&21C

P-<)"# /).<;1# '1;# '-(%.1&2-# E%1#
"(31')21# ;"# (-&')()*&# '1# ')/("<"()=
'"'#<13."&1&21#E%1#;1# ).<-/)A);)2"#
N";13/1#<-3#/B#.)/.-k"C

I"3"# 1;# ("/-# '1# "/(1&')1&21/# '1#
<3).13# :3"'-# '1# %&"# <13/-&"#
<13%"&"# -# 1>23"&Y13"# 31/)'1&21?#
"'1.9/#/1#31E%)131G

I"32)'"#-#J(2"#'1#V"().)1&2-#;1:";)=
8"'"#<-3#P-&/%;"'-#I13%"&-#4#<-3#1;#
6)&)/213)-#'1#01;"()-&1/#D>213)-31/#-#
"<-/2);;"'"?#E%1#'1.%1/231#1;#NB&(%=
;-#."213&-#-#<"213&-#(-&#1;k;"#/-;)()=
2"&21C

I"3"# 1;# ("/-# '1# "/(1&')1&21/# '1#
<3).13# :3"'-# '1;# (*&4%:1# -# )&21=
:3"&21# '1# ;"# %&)*&# '1# ,1(,-# '1#
&"()-&";)'"'# 1>23"&Y13"?# /1# '1A139#
"'Y%&2"3#2".A)F&G

I"32)'"#-#J(2"#'1#V"().)1&2-#;1:";)=
8"'"#<-3#P-&/%;"'-#I13%"&-#4#<-3#1;#
6)&)/213)-#'1#01;"()-&1/#D>213)-31/#-#
"<-/2);;"'"?#E%1#'1.%1/231#1;#NB&(%=
;-#."213&-#-#<"213&-#(-&#%&-#'1#;-/#
)&21:3"&21/#'1# ;"# %&)*&#'1# ,1(,-# -#
."23).-&)-C
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G
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=%&%) "-) $%#() *") 41;(i%) 5%F(&) *")
"*%*)4%#7%) -(#)DL)%S(#)*")"#7%*()
$1<1-)#(-7"&(C

P-<)"# /).<;1# '1;# (132)@)("'-# '1#
/-;213B"#-#'-(%.1&2-#/).);"3#'1;#<"B/#
'1#-3):1&#;1:";)8"'"#<-3#1;#P-&/%;"=
'-# <13%"&-# 4# <-3# 1;# 6)&)/213)-# '1#
01;"()-&1/#D>213)-31/#-#"<-/2);;"'"C

P-<)"#/).<;1#'1;#(132)@)("'-#&1:"2)=
N-# '1# )&/(3)<()*&# '1# ."23).-&)-#
1.)2)'"#<-3#1;#0DVUDPC

P-<)"# /).<;1# '1# ;"# (-&/2"&()"# '1#
."23B(%;"#1><1')'"#<-3#1;#(1&23-#'1#
1/2%')-/# 2F(&)(-# -# /%<13)-3# E%1#
(%1&21# (-&# 31(-&-().)1&2-# <-3# 1;#
D/2"'-#<13%"&-C

=%&%) "-) $%#() *") 41;(i%) 5%F(&) *")
"*%*)F)#(-7"&()a/")0()#")"0$/"07&")
"0)%?717/*)*")%7"0*"&)#/)#/,#1#7"0Y
$1%)?(&)$%/#%#)*")*1#$%?%$1*%*C

Q1(;"3"()*&# Y%3"'"# '1# /-;213B"# /%/=
(3)2"# <-3# 1;# 31<31/1&2"&21# ;1:";# 1&#
("/-#;"#<13/-&"#21&:"#%&"#')/("<"=
()'"'# E%1# ;1# ).<)'"# ."&)@1/2"3# /%#
N-;%&2"'# '1# ."&13"# )&'%A)2"A;1?#
("/-# (-&23"3)-# '1A139# /13# /%/(3)2"#
<-3#1;#/-;)()2"&21C

Para el caso de ascendiente en primer 
grado del/de la peruano/a o extranje-
ro/a residente:

QVU# '1;k'1# ;"# ,)Y-k"# <13%"&-k"# -#
21&13# ;-/# '"2-/# "(2%";)8"'-/# 4#
(-&2"3# (-&# 31/)'1&()"# N):1&21?# 1&#
("/-#'1#,)Y-k"#1>23"&Y13-k"

Q-(%.1&2-# 1.)2)'-# <-3# "%2-3)'"'#
(-.<121&21# E%1# "(31')21# ("31(13#
'1#"&21(1'1&21/# Y%')()";1/?#<1&";1/#
4#<-;)()";1/#1&#1;#<"B/#'1#-3):1&#-#1&#
;-/#E%1#,%A)13"#31/)')'-#1;#/-;)()2"&21#
<-3# 1;# <13)-'-#'1# ()&(-# "X-/# "&21/#
'1#/%#;;1:"'"#";#<"B/#[&-#"<;)("#<"3"#
.1&-31/#'1#1'"'\C

7)#1;#"((1/-#"#1/2"#(";)'"'#.):3"2-=
3)"#1/#"#23"NF/#'1#;"#(";)'"'#'1#$".)=
;)"3#01/)'1&21G

P/%0*() #"%) /0i%) $20F/'")*") /0%)
?"&#(0%)?"&/%0%C

Q1(;"3"()*&# L%3"'"# '1# N):1&()"# '1;#
."23).-&)-?# )'1&2)@)("&'-# ";k"# ;"#
(*&4%:1#<13%"&-k"#(-&#/%#&-.A31#4#
Q-(%.1&2-#V"()-&";#'1#U'1&2)'"'C

U&')("3#1;#&d.13-#'1;#J(2"#'1#."23)=
.-&)-C

P/%0*() #"%) /0i%) $20F/'")*") /0%)
?"&#(0%)"b7&%0;"&%C

Q1(;"3"()*&# L%3"'"# '1# N):1&()"# '1;#
."23).-&)-?# )'1&2)@)("&'-# ";k"# ;"#
(*&4%:1#<13%"&-k"#(-&#/%#&-.A31#4#
P"3&F#'1#D>23"&Y13B"C

U&')("3#1;#&d.13-#'1;#J(2"#'1#."23)=
.-&)-C

=%&%)"-)$%#()*")/0120)*")4"$4(C

Q1(;"3"()*&# L%3"'"# )&')("&'-# 1;#
&d.13-#'1;#"/)1&2-#4#<"32)'"#31:)/=
23";#"#23"NF/#'1#;"#(%";#/1#)&/(3)A)*#;"#
%&)*&#'1#,1(,-#"&21#75VJ0IC

@

D

G

H H

I

J



B?7%&)?(&)-%)[%$1(0%-1*%*)="&/%0%

I"3"# ;"# V"()-&";)8"()*&# <-3# 6"23)=
.-&)-#/1#31E%)131#"(31')2"3#.B&)."=
.1&21#'-/#"X-/#'1#31/)'1&()"#1&#1;#
<"B/C#J'1.9/?#/1#'1A139&#<31/1&2"3#
;-/#/):%)1&21/#'-(%.1&2-/G

01()A-#'1#<":-#'1;#'131(,-#'1#239=
.)21#1&#1;#O"&(-#'1#;"#V"()*&?#<-3#1;#
.-&2-#'1#7k#bbhCh^

I"32)'"# -# J(2"# '1# 6"23).-&)-# ()N);#
-3):)&";#)&/(3)2"#1&#;-/#01:)/23-/#P)N)=
;1/# '1# 0DVUDP# (-&# "&2):|1'"'# &-#
."4-3#'1# h^#'B"/?# "(31')2"&'-#'-/#
[]\#"X-/#'1#."23).-&)-C#7)#1;#."23)=
.-&)-#@%1#(1;1A3"'-#1&#1;#1>23"&Y1=
3-?#/1#<31/1&2"39#;"#<"32)'"#"(2%";)=
8"'"#&-#."4-3#'1#_^#'B"/#'1#"&2)=
:|1'"'# 4# ;"# (-&/2"&()"# '1# ,"A13#
/)'-#)&/(3)2"#1&#;-/#31:)/23-/#()N);1/#'1#
;"#-@)()&"#(-&/%;"3#'1;#I13d#31/<1(2)=
N"?# ;1:";)8"'"# <-3# 1;# 6)&)/213)-# '1#
01;"()-&1/# D>213)-31/# -# "<-/2);;"'"C#
7)#&-#@%1#)&/(3)2-#1&#;"#-@)()&"#(-&/%;=
2"3?#1;#."23).-&)-#'1A139#/13#)&/(3)2-#
'1&23-#'1#;-/#_^#'B"/#'1#/%#;;1:"'"#";#
<"B/#1&#;-/#31:)/23-/#'1#;"#.%&)()<";)=
'"'#'1;#;%:"3#'-&'1#,"#@)Y"'-#'-.)=
();)-?#N1&()'-#1;#<;"8-#'1A139#,"(13=
/1#<-3#NB"#Y%')()";C

P-<)"#/).<;1#'1;#<"/"<-321#N):1&21C

`3):)&";#'1#;"#I"32)'"#-#J(2"#'1#&"()=
.)1&2-# '1;k'1# ;"# (*&4%:1# <13%"=
&-k"C

"=%&%) "-) $%#() *"-) %#$"0*1"07") "0)
?&15"&) '&%*() *"-) $20F/'") () 107"Y
'&%07") *") -%) /0120) *") 4"$4()
"b7&%0;"&(i%C

Q1(;"3"()*&# L%3"'"# )&')("&'-# ;"#
N):1&()"# '1;# NB&(%;-# ."23).-&)";# -#
)&')("&'-# 1;# &d.13-# '1# "/)1&2-# 4#
<"32)'"#31:)/23";#'1#)&/(3)<()*&#'1#;"#
%&)*&#'1#,1(,-#"&21#;"#75VJ0IC

7)#1;#"((1/-#"#1/2"#(";)'"'#.):3"2-=
3)"#1/#"#23"NF/#'1#;"#(";)'"'#'1#+3"=
A"Y"'-3# 01/)'1&21?# ;"# '-(%.1&2"=
()*&# "')()-&";# "# <31/1&2"3# 1/# ;"#
/):%)1&21G

P-<)"#/).<;1#'1#;"/#d;2)."/#231/#[^h\#
A-;12"/#'1#<":-C

P-<)"#/).<;1#'1;#P-&23"2-#'1#+3"A"=
Y-#N):1&21#4#(-&#%&"#"&2):|1'"'#&-#
."4-3# "# h^# 'B"/# (";1&'"3)-# '1# ;"#
1><1')()*&#'1;#'-(%.1&2-?#"<3-A"=
'-# <-3# ;"# "%2-3)'"'# "'.)&)/23"2)N"#
'1#23"A"Y-?#(-&#;"/#1>(1<()-&1/#(-&=
21.<;"'"/# 1&# ;"# !14# '1# P-&23"2"=
()*&#'1#+3"A"Y"'-31/#D>23"&Y13-/C

Q1(;"3"()*&#L%3"'"#'1;#31<31/1&2"&=
21# ;1:";#'1# ;"#1.<31/"#(-&23"2"&21?#
1&# '-&'1# /1# <31()/1# 1;# &d.13-# '1#
"/)1&2-#4#<"32)'"#31:)/23";#'-&'1#/1#
/1X";"#E%1#1/21#(%1&2"#(-&#@"(%;2"=
'1/#<"3"#(-&23"2"3#<13/-&";?#/-;-#1&#
("/-# E%)1&# /%/(3)A"# 1;# (-&23"2-#
21&:"# ("3:-# ')/2)&2-# ";# '1#a131&21#
a1&13";C

K

G

D

@

G
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D

@



$)(,"# '1# P"&Y1# U&213&"()-&";# '1#
UV+D0I`!?# (-&# %&"# 1><1')()*&# &-#
."4-3#"#i#.1/1/C

Q1(;"3"()*&#Y%3"'"#'1#/";%'?#'-.)()=
;)-# 31";?#"&21(1'1&21/#<1&";1/?#<-;)=
()";1/# 4# Y%')()";1/# /1:d&# .-'1;-#
1/2"A;1()'-#<-3#6):3"()-&1/C

D&#("/-#;"#/-;)()2%'#/1"#31";)8"'"#<-3#
%&#1>23"&Y13-#(-&#P";)'"'#6):3"2-=
3)"#'1#+3"A"Y"'-3#01/)'1&21?#'1A139#
<31/1&2"3#2".A)F&G

P-<)"#/).<;1#'1;#(-&23"2-#'1#23"A"Y-#
(-&#%&#.B&).-#'1#%&#"X-#'1#N):1&=
()"?# (-&2"A);)8"'-#'1/'1# ;"# <31/1&=
2"()*&#'1;#1><1')1&21?

P-<)"#/).<;1#'1#;"/#231/#[^h\#d;2)."/#
A-;12"/#'1#<":-C

P-<)"# /).<;1# '1;# P132)@)("'-# '1#
01&2"/# 4# 0121&()-&1/# '1# E%)&2"#
("21:-3B"#'1;#1Y13()()-#@)/(";#"&213)-3C

Q1(;"3"()*&#L%3"'"#'1;#31<31/1&2"&=
21#;1:";#'1;#(-&23"2"&21#(-&/):&"&'-#
/%/# &-.A31/# 4# "<1;;)'-/?# 1&# '-&'1#
/1# <31()/1# 1;# &d.13-# '1# "/)1&2-# 4#
<"32)'"# 31:)/23";# '-&'1# /1# /1X";"#
E%1#1/21#(%1&2"#(-&#@"(%;2"'1/#<"3"#
(-&23"2"3# <13/-&";?# /-;-# 1&# ("/-#
E%)1&# /%/(3)A"# 1;# (-&23"2-# 21&:"#
("3:-#')/2)&2-#";#'1#a131&21#a1&1=
3";C

Q-(%.1&2-# V"()-&";# '1# U'1&2)'"'#
'1;k'1#;"#(*&4%:1#<13%"&-k"C

Q1(;"3"()*&#Y%3"'"#'1#(-&N)N1&()"#4#
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.1')-/# '1# /%A/)/21&()"# /%@)()1&21/# <"3"#
1;#<13B-'-#'1#1/2"&()"#1&#I-32%:";#4#<"3"#
1;#N)"Y1#";#<"B/#1&#1;#E%1#/1#:"3"&2)8"#;"#
"'.)/)*&# &-# <-'39&# 1&23"3# 1&# I-32%:";C#
!-/#).<-321/#E%1#'1A1#<-/113#1;#1>23"&=
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A;1(1&#1&#%&#31:;".1&2-C#P-.-#";213&"=
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&"()-&";)'"'#<-32%:%1/"#4#";1:%1&#
)&/%@)()1&()"# 1(-&*.)("# <"3"# 1;#
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%&# P-&N1&)-# '1# 71:%3)'"'# 7-()";?#
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."&21&:"&#/%/#'131(,-/#'1#/1:%3)=
'"'#/-()";#4#'1#/1:%3-#/-()";C

Q)/<-&)A;1#1&G#!""#$%&&-+0(#"&-+0&-0"*/!0&-01+0")&ED9<==E9G<FDD<A

Q)/<-&)A;1#1&G#!""#$%&&-+0(#"&-+0&-0"*/!0&-0$#*1!)&G?D>9EIEI9<4>FDF?>GA
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.(# !-/# /-;)()2"&21/# '1# N)/"'-/# '1#
(-32"#'%3"()*&#4#'1#1/2"&()"#21.=
<-3";#'1A1&#(%.<;)3# ;"/#/):%)1&21/#
(-&')()-&1/W

..(A&-#,"A13#/)'-#-AY12-#'1#*3'1&1/#
'1#";1Y".)1&2-?#1><%;/)*&#-#<3-,)=
A)()*&?# &-# ,"A13# /)'-# -AY12-# '1#
'1/(3)<()-&1/# 1&# ;"/# A"/1/# '1#
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...(A')/<-&13#'1#.1')-/#'1# /%A/)/=
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N9;)'-W
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H.(A /)# 1;# /-;)()2"&21# 1/# .1&-3# '1#
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1/2"&()"#21.<-3";#4#'1#(-32"#'%3"=
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')/<-&13# '1# %&# '-(%.1&2-# '1#
23"&/<-321#E%1#:"3"&2)(1#1;#31:31=
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H...(A&-#,"A13#/)'-#(-&'1&"'-#<-3#
%&#'1;)2-#("/2):"'-#1&#I-32%:";#(-&#
%&"# <1&"# <3)N"2)N"# '1# ;)A132"'#
/%<13)-3#"#%&#"X-W#4

.C(A&-#31<31/1&2"3#%&#<1;):3-#-#%&"#
".1&"8"#<"3"#1;#-3'1&#<dA;)(-?#;"#
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*1$120) *") <1#%*(#) *") $(&7%) */&%$120) F)
7"5?(&%-"#

m1#%*()*")"#7%0$1%)7"5?(&%-_#E%1#
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;-/#'131(,-/#<31N)/2-/#1&#1;#9.A)2-#'1#;-/#
31/<1(2)N-/#N)/"'-/C

PA)6"$(5"0*%$1(0"#

I"3"#1N)2"3#(-.<;)("()-&1/#"# ;"#1&23"'"#
1&#I-32%:";?# ;-/# /-;)()2"&21/#N1&18-;"&-/#
'1#<13.)/-/#'1A1&#<-&13/1#1&#(-&2"(2-#
(-&#;"/#.)/)-&1/#(-&/%;"31/#<-32%:%1/"/#
;-(";1/#"&21/#'1#1&23"3#1&#I-32%:";C

I"3"#E%1# ;"/#/-;)()2%'1/#21&:"&#F>)2-?#1/#
.%4# ).<-32"&21# E%1# ;"# '-(%.1&2"()*&#
31E%13)'"# 1/2F# ";# 'B"# 4# 1&# -3'1&C# D/2-#
:"3"&2)8"# E%1# ;"/# "%2-3)'"'1/# "'.)&)/=
23"2)N"/#<%1'"&#23".)2"3# ;"#/-;)()2%'#(-&#
;"#."4-3#1@)("()"#<-/)A;1#4#E%1#1;#<3-(1=
').)1&2-#&-#/1#3123"/1#'1A)'-#"#&%1N"/#
<12)()-&1/# '1# )&@-3."()*&# <-3# <"321# '1#
;"/#"%2-3)'"'1/C

!A)9"$%01#5(#) "b1#7"07"#) ?%&%) 101$1%&)
"-) ?&($"#() *") &"'/-%&1:%$120) () "#7%7/#)
?"&5%0"07")"0)"-)?%Z#)*")"#7/*1(A)

XA) !"#$&1?$120) *") $%*%) 5"$%01#5() ()
?&($"*151"07(A

KF"/1#1&#1;#/):%)1&21#"<"32"'-C



J'1.9/#'1#;-/#31E%)/)2-/#:1&13";1/#<31=
N)/2-/# "&213)-3.1&21?# ;-/# <13.)/-/# '1#
31/)'1&()"#31;"2)N-/#"#"(2)N)'"'1/#1/<1(B=
@)("/#1/29&#/%Y12-/#"#;-/#31E%)/)2-/#E%1#/1#
1&%.13"&#"#(-&2)&%"()*&G

))C# Q)/<-&13# '1# .1')-/# '1# /%A/)/=
21&()"#4#";-Y".)1&2-#/%@)()1&21/W

)))C#1/2"3# )&/(3)2-#1&#;-/#/13N)()-/#'1#
;"#/1:%3)'"'#/-()";?#/)#<3-(1'1W

)NC#&-#,"A13#/)'-#(-&'1&"'-#<-3#%&#
'1;)2-# ("/2):"'-# 1&# I-32%:";# (-&#
<1&"#'1#<3)/)*&#/%<13)-3#"#%&#"X-

NC#&-#1/2"3#/%Y12-#"#%&"#<3-,)A)()*&#
'1#1&23"'"#-#1/2"&()"#1&#I-32%:";#
(-.-# (-&/1(%1&()"# '1# %&"#
.1')'"#'1#1><%;/)*&

N)C#&-#1/2"3#)&')("'-#1&#1;#7U7#&)#1&#
1;#/)/21."#'1#)&@-3."()*&#'1;#7D$C

J(2)N)'"'#<3-@1/)-&";#/%A-3')&"'"G#
1;#/-;)()2"&21#'1A1#[)\#21&13#%&#(-&=
23"2-# (1;1A3"'-# (-&# "331:;-# "# ;"#
;1:)/;"()*&# <-32%:%1/"W# [))\# 1/2"3#
)&/(3)2-#1&#;-/#/13N)()-/#'1#;"#/1:%=
3)'"'# /-()";W# 4# [)))\# ,"A13# 1&23"'-#
;1:";.1&21#1&#1;#<"B/#[/1#<31/%.1#
;"#1&23"'"#;1:";#/)#1;#/-;)()2"&21#,"#
1/2"'-# 23"A"Y"&'-# 1&# I-32%:";# 4#
1/29#";#(-33)1&21#'1#/%/#-A;):"()-=
&1/#(-&#;"#/1:%3)'"'#/-()";#'%3"&21#
";#.1&-/#b]#.1/1/\C

)C#1/2"3#1&#<-/1/)*&#'1#%&#N)/"'-#'1#
31/)'1&()"# N9;)'-# 4# ;"# )&1>)/21&()"#
'1#,1(,-/#E%1#).<)'"&#/%#1><1')=
()*&C#

D;# N)/"'-# '1# 31/)'1&()"# <13.)21#
/-;)()2"3#%&#<13.)/-#'1#31/)'1&()"#4#
'"# '131(,-# "# 1&23"3# ,"/2"# '-/#
N1(1/#1&#I-32%:";#4#"#<13."&1(13#
1&#1;#<"B/#,"/2"#(%"23-#.1/1/C

!-/# N)/"'-/# '1# 31/)'1&()"# <%1'1&#
(-&(1'13/1#<"3"#N"3)-/#@)&1/?#("'"#
%&-#'1#1;;-/#(-&#31E%)/)2-/#1/<1(B@)=
(-/#<"3"#/%#1><1')()*&C#D&231#1/2"/#
@)&";)'"'1/#/1#1&(%1&23"&# ;"# 31";)=
8"()*&#'1#"(2)N)'"'1/#<3-@1/)-&"=
;1/# 1&# 1;# ."3(-# '1# (-&23"2-/# '1#
23"A"Y-?# "(2)N)'"'1/# 1.<31/"3)"=
;1/?# "(2)N)'"'1/# '-(1&21/?# "(2)N)=
'"'1/#";2".1&21#(%";)@)("'"/?#23"=
A"Y-# "# ')/2"&()"# '1/'1# I-32%:";?#
)&N1/2):"()*&?#1/2%')-?#)&213(".A)-?#
<39(2)("/# -# "(2)N)'"'1/# '1# N-;%&=
2"3)"'-?#31":3%<"()*&#@".);)"3C

I-3# 31:;"# :1&13";?# ;"/# '1()/)-&1/#
/-A31# ;"/# /-;)()2%'1/#'1# N)/"'-#'1#
31/)'1&()"# '1A1&# 2-."3/1# 1&# i^#
'B"/C

%A)="&51#()*")&"#1*"0$1%)7"5?(&%-

!-/#<13.)/-/#'1#31/)'1&()"#21.<-3";#/-&#
N9;)'-/#<-3#<13B-'-/#'1#'-/#"X-/#4# /-&#
31&-N"A;1/#<-3#<13B-'-/#'1#231/#"X-/C#

I"3"# -A21&13# %&# <13.)/-# '1# 31/)'1&()"#
21.<-3";?#1;#/-;)()2"&21#'1A1#(%.<;)3# ;-/#
/):%)1&21/#31E%)/)2-/G



Q)/<-&)A;1#1&G#,22</Gkk'31C<2k'31k;1:)/;"("-=(-&/-;)'"'"k<-32"3)"k]^bl=bbii^^lhh#GIH

J(2)N)'"'# <3-@1/)-&";# )&'1<1&=
')1&21G#1;#/-;)()2"&21#'1A1#[)\#,"A13#
(-&/2)2%)'-# %&"# /-()1'"'?# ,"A13#
)&)()"'-# 4# '1(;"3"'-# ;"# "(2)N)'"'#
'1;#/-;)()2"&21#(-.-#<13/-&"#@B/)("#
-# ,"A13# /%/(3)2-# %&# (-&23"2-# '1#
/13N)()-/W# [))\# 1/2"3# ,"A);)2"'-#<"3"#
1;#1Y13()()-#'1#%&"#<3-@1/)*&#;)A13";#
4#/13#.)1.A3-#'1;#31/<1(2)N-#(-;1=
:)-# <3-@1/)-&";?# /)# <3-(1'1W# [)))\#
')/<-&13#'1#.1')-/#'1# /%A/)/21&=
()"W#4#[)N\#,"A13#1&23"'-#;1:";.1&=
21#1&#1;#<"B/#[/1#<31/%.1#;"#1&23"=
'"# ;1:";#/)#1;#/-;)()2"&21#,"#1/2"'-#
23"A"Y"&'-# 1&# I-32%:";# 4# 1/29# ";#
(-33)1&21#'1#;"/#-A;):"()-&1/#(-&#;"#
/1:%3)'"'#/-()";#'%3"&21#";#.1&-/#
b]#.1/1/\C

D.<31&'1'-31/G#1;#/-;)()2"&21#'1A1#
,"A13# '1/"33-;;"'-# %&# <3-41(2-#
1.<31&'1'-3?#E%1#<%1'1#)&(;%)3#;"#
(-&/2)2%()*&# '1# %&"# 1.<31/"# '1#
A"/1# )&&-N"'-3"?# 1&# ;-/# 2F3.)&-/#
'1# ;"# `3'1&# 6)&)/213)";# &t#
hcck]^bl?#'1#bh#'1#&-N)1.A31C

J(2)N)'"'1/# '-(1&21/?# ";2".1&21#
(%";)@)("'"/# -# (%;2%3";1/G# 1;# /-;)()=
2"&21#'1A139#[)\#<31/1&2"3#%&#(-&=
23"2-#'1#23"A"Y-W#[))\#<31/1&2"3#%&"#
("32"# '1# )&N)2"()*&# <-3# <"321# '1#
%&"# )&/2)2%()*&# '-(1&21# -# '1# @-3=
."()*&#<3-@1/)-&";W#-#[)))\#<31/1&2"3#
%&"#'1(;"3"()*&# 31/<-&/"A;1#1.)=
2)'"#<-3#%&"#1.<31/"#(132)@)("'"W#

[)N\# (-;"A-3"3# 1&# %&"# "(2)N)'"'#
(%;2%3";#1&#2133)2-3)-#&"()-&";#(-&/)=
'13"'"#<-3#1;#.)1.A3-#'1;#a-A)13=
&-#31/<-&/"A;1#'1;#931"#'1#(%;2%3"#
(-.-#'1#)&213F/#<"3"#1;#<"B/C

D/2%')"&21/# '1# 1&/1X"&8"# /%<1=
3)-3G#1;#/-;)()2"&21#'1A1#1/2"3#."23)=
(%;"'-#1&#%&#(1&23-#'1#1&/1X"&8"#
/%<13)-3?# ,"A13# <":"'-# ;-/# '131=
(,-/# '1# ."23B(%;"?# ')/<-&13# '1#
.1')-/# '1# /%A/)/21&()"# 4# 1/2"3#
(%A)132-#<-3#1;#713N)()-#V"()-&";#'1#
7";%'#-#<-3#%&#/1:%3-#.F')(-C

J(2)N)'"'1/# '1# )&N13/)*&G# 1;# /-;)()=
2"&21#'1A1#1/2"3#1&#<-/1/)*&#'1#%&#
N)/"'-# 7(,1&:1&# N9;)'-?# 31:%;"3)=
8"3# /%# 1&23"'"# 1&# 1;# <;"8-# '1# _^#
'B"/#'1/'1#;"#1&23"'"#1&#I-32%:";#4#
/13# <3-<)12"3)-# '1# %&"# 1.<31/"#
E%1# (%.<;"# %&"# '1# N"3)"/# (-&')=
()-&1/?#1&231#1;;"/#[)\#31";)8"3#23"&/=
@131&()"/#'1#("<)2";#<-3#%&#).<-321#
):%";#-#/%<13)-3#"#b#m^^C^^^#1%3-/W#
[))\# (31"3# ";# .1&-/# b^# <%1/2-/# '1#
23"A"Y-W#[)))\#"'E%)3)3#)&.%1A;1/#<-3#
%&# ).<-321# ):%";# -# /%<13)-3# "#
m^^C^^^#1%3-/W#[)N\#"'E%)3)3#)&.%1=
A;1/#(-&#.1&-/#'1#h^#"X-/#-#/)2%"=
'-/# 1&# %&# 931"# '1# 31,"A);)2"()*&#
%3A"&"#4#1Y1(%2"3#-A3"/#'1#31,"A)=
;)2"()*&#<-3#%&#).<-321#:;-A";#):%";#
-# /%<13)-3# "# hm^C^^^# 1%3-/W# [N\# ;"#
31";)8"()*&# '1# 23"&/@131&()"/# '1#
("<)2";# <-3# %&# ).<-321# ):%";# -#



J%&E%1# 1&23"3# );1:";.1&21# 1&# 1;#
<"B/# 1/# .-2)N-# '1# 1><%;/)*&?# ;-/#
1>23"&Y13-/# E%1# ;-# ,"4"&# ,1(,-#
<%1'1&# /-;)()2"3#<13.)/-/#'1# 31/)=
'1&()"# 21.<-3";#<"3"#"(2)N)'"'1/#
<3-@1/)-&";1/#/%A-3')&"'"/#4#"(2)=
N)'"'1/# <3-@1/)-&";1/# )&'1<1&=
')1&21/?#/)1.<31#E%1#,"4"&#23"A"=
Y"'-#1&#I-32%:";#4#1/2F&#";#(-33)1&=
21#'1#/%/#-A;):"()-&1/#(-&#;"#/1:%=
3)'"'# /-()";# '%3"&21# ";# .1&-/# b]#
.1/1/#[NF"/1#1;#"<"32"'-#OC#"&21=
3)-3\C

P)3(%&/2"&()"/# 1&# ;"/# E%1# &-# /1#
1>):1#;"#-A21&()*&#'1#%&#N)/"'-#'1#
31/)'1&()"?# 1&231# ;"/# E%1# /1#
1&(%1&23"&G

;-/# ,)Y-/# .1&-31/# '1# <"'31/#
1>23"&Y13-/#2)2%;"31/#'1#%&#<13.)/-#
'1#31/)'1&()"#E%1#,"4"&#&"()'-#1&#
I-32%:";W

;-/# .1&-31/# &"()'-/# 1&# I-32%:";#
E%1#,"4"&#<13."&1()'-#1&#1;#<"B/#
4#1/2F&#1/(-;"3)8"'-/#1&#I-32%:";?#
"/B#(-.-#/%/#<"'31/#1>23"&Y13-/

;-/#,)Y-/#'1#2)2%;"31/#'1#<13.)/-#'1#
31/)'1&()"#E%1#,"4"&#";("&8"'-#;"#
."4-3B"# '1# 1'"'# 4# 31/)'"&# 1&# 1;#
2133)2-3)-#&"()-&";#'1/'1#"&21/#'1#
;-/#b^#"X-/

,A)="&51#()*")&"#1*"0$1%)?"&5%0"07"

D;# 2)2%;"3# '1# %&# <13.)/-# '1# 31/)'1&()"#
21.<-3";# '1#.9/# '1# ()&(-# "X-/# <%1'1#
/-;)()2"3# %&# <13.)/-# '1# 31/)'1&()"# <13=
."&1&21C#D/21#<13.)/-#&-#2)1&1#;B.)21#'1#
2)1.<-?#<13-#'1A1#31&-N"3/1#("'"#()&(-#
"X-/#-#(%"&'-#(".A)1#";:%&-#'1#;-/#1;1=
.1&2-/#'1#)'1&2)@)("()*&#(-&/):&"'-/#1&#
1;#<13.)/-C

I"3"# -A21&13# %&# <13.)/-# '1# 31/)'1&()"#
<13."&1&21?# 1;# /-;)()2"&21#'1A1#(%.<;)3#
;"/#/):%)1&21/#(-&')()-&1/G

PA)P1&$/0#7%0$1%#)"b$"?$1(0%-"#)F)&"'/Y
-%&1:%$120A

D>)/21&# .1("&)/.-/# <"3"# -A21&13# <13=
.)/-/# '1# 31/)'1&()"# 21.<-3";# ,"A)1&'-#
1&23"'-#);1:";.1&21#1&#1;#<"B/#-#/)&#21&13#
E%1# (%.<;)3# 2-'-/# ;-/# 31E%)/)2-/# ;1:";1/C#
D&231#1;;-/G

/%<13)-3#"#m^^C^^^#1%3-/#1&#"(2)N)=
'"'1/#'1#)&N1/2):"()*&#'1/"33-;;"=
'"/# <-3# )&/2)2%()-&1/# <dA;)("/# -#
<3)N"'"/# '1# )&N1/2):"()*&# ()1&2B@)=
("W# [N)\# ;"# 31";)8"()*&# '1# 23"&/@1=
31&()"/# '1# ("<)2";# <-3# %&# ).<-321#
):%";#-#/%<13)-3#"#]m^C^^^#1%3-/#1&#
"<-4-#"# ;"#<3-'%(()*&#"32B/2)("?# ;"#
31(%<13"()*&# -# 1;# ."&21&).)1&2-#
'1;#<"23).-&)-#(%;2%3";#&"()-&";?#"#
23"NF/# '1# -3:"&)/.-/# <dA;)(-/# -#
<3)N"'-/#'1#)&213F/#<dA;)(-C

/13# 2)2%;"3# '1# %&# <13.)/-# '1# 31/)=
'1&()"#21.<-3";#'%3"&21#";#.1&-/#
()&(-#"X-/W

'%3"&21# ;-/# d;2).-/# ()&(-# "X-/# '1#
31/)'1&()"# 1&# I-32%:";?# &-# ,"A13#
/)'-# (-&'1&"'-# "# <1&"/# /%<13)-=
31/#"#%&#"X-#'1#<3)/)*&W

')/<-&13#'1#.1')-/#/%@)()1&21/#'1#
/%A/)/21&()"#4#";-Y".)1&2-W

"(31')2"3# %&# (-&-().)1&2-# A9/)(-#
'1#;"#;1&:%"#<-32%:%1/"C

1

1111
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Q1/"@-32%&"'".1&21?#;"#."4-3B"#'1#
;"/# <3-<%1/2"/# (-.-# ;"/# '1/(3)2"/#
31/<-&'1&# "# %&"# N)/)*&# &1:"2)N"#
@31&21#"# ;-/#1>23"&Y13-/#4?# 1&#1/<1=
()";?# ;-/# .):3"&21/# N1&18-;"&-/C#
01@;1Y-#'1#1/2"#N)/)*&#1/#;"#)&/2"%3"=
()*&#'1#;"#N)/"#,%."&)2"3)"#'1/(3)2"#
"&213)-3.1&21?#;"#E%1#"#<1/"3#'1#/%#
&-.A31#31E%)131#'1#;"#<31/1&2"()*&#
'1# 31E%)/)2-/#'1#')@B();# -A21&()*&#1&#
;"# "(2%";)'"'# <"3"# ()%'"'"&-/#
N1&18-;"&-/C

J#<1/"3#'1#;-#"&213)-3?#"#;"#@1(,"#&-#
/1#N)/%";)8"&#<3-<%1/2"/# ;1:)/;"2)N"/#
E%1# /%<-&:"&# ".<;)"3# A1&1@)()-/# -#
)&/2"%3"3# @"();)'"'1/# "')()-&";1/#
<"3"#;-/#()%'"'"&-/#1>23"&Y13-/#E%1#
)&:31/"&#";#<"B/#-#<3121&'1&#31:%;"=
3)8"3#/%#/)2%"()*&#.):3"2-3)"C

P(0$-/#120)#(,&")"-)%$$"#(_)"E1$1"0Y
$1%) F) &%?1*":) *") -(#) 5"$%01#5(#)
0%$1(0%-"#) "0) 5%7"&1%) *") 51'&%Y
$120_) %#1-() ?(-Z71$() F) &"E/'1() "0) "-)
?%Z#)*")"#7/*1(

J(2%";.1&21?# 1;# /)/21."# .):3"2-3)-#
'1#&%1/23-#<"B/?#<"32)(%;"3.1&21#1&#
;-#E%1#31/<1(2"#"#;"#7%<13)&21&'1&=
()"# V"()-&";# '1# 6):3"()-&1/?# <31=
/1&2"# 1>(1/)N"/# '1.-3"/# 4# /%# @%&=
()-&".)1&2-# <"3"# ;"# N"3)1'"'# '1#
239.)21/#"#/%#("3:-#,"#<3-A"'-#/13#
'1@)()1&21#1&#1;#d;2).-#"X-#4#.1')-C
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1111

G,H

G,,H

!"# &"()-&";)'"'# <-32%:%1/"# <%1'1# /13#
"'E%)3)'"?#1&231#-23-/?#[)\#<-3#.1&-31/#'1#
1'"'# -# ')/("<"()2"'-/# ;1:";1/# '1# %&#
<3-:1&)2-3#E%1#"'E%)13"#;"#&"()-&";)'"'#
<-32%:%1/"W# [))\#<-3#1>23"&Y13-/#("/"'-/#
'1/'1# ,"(1# .9/# '1# 231/# "X-/# (-&# %&#
&"()-&";#<-32%:%F/W#[)))\#<-3#"'-<()*&W#[)N\#
<-3#&"2%3";)8"()*&

!"# &"()-&";)'"'# <-32%:%1/"# <%1'1# /13#
"'E%)3)'"?#1&231#-23-/?#[)\#<-3#.1&-31/#'1#
1'"'# -# ')/("<"()2"'-/# ;1:";1/# '1# %&#
<3-:1&)2-3#E%1#"'E%)13"#;"#&"()-&";)'"'#
<-32%:%1/"W# [))\#<-3#1>23"&Y13-/#("/"'-/#
'%3"&21#.9/#'1#231/#"X-/#(-&#%&#&"()-=
&";#<-32%:%F/W#[)))\#<-3#"'-<()*&W#[)N\#<-3#
&"2%3";)8"()*&C

!"#"'E%)/)()*&#'1#;"#&"()-&";)'"'#<-32%=
:%1/"# <-3# &"2%3";)8"()*&# 31E%)131# 1;#
(%.<;).)1&2-#'1#;-/#/):%)1&21/#31E%)/)2-/G

;-/# ,)Y-/# '1# <"'31/# <-32%:%1/1/#
&"()'-/#1&#I-32%:";

;-/#,)Y-/#'1#<"'31/#1>23"&Y13-/#E%1#
N)N"&#1&#I-32%:";?#/)1.<31#E%1#%&-#
'1#;-/#<"'31/#31/)'"#;1:";.1&21#1&#
I-32%:";#-#;-#,":"#'%3"&21#.9/#'1#
%&#"X-

;-/# 1>23"&Y13-/# E%1# 21&:"&# ";#
.1&-/#%&#"A%1;-#(-&#&"()-&";)'"'#
<-32%:%1/"#E%1#&-#,"4"#<13')'-#;"#
&"()-&";)'"'# <-32%:%1/"# 4# E%1#
'1(;"31&# E%1# E%)131&# /13# <-32%=
:%1/1/#4#21&:"&#NB&(%;-/#1@1(2)N-/#
(-&#;"#(-.%&)'"'#&"()-&";#

*A)[%$1(0%-1*%*)?(&7/'/"#%)

!"# &"()-&";)'"'# <-32%:%1/"# <%1'1# /13#
~"23)A%)'"~# [<-3#.13"# N)32%'# '1# ;"# ;14# -#
<-3#'1(;"3"()*&#'1#N-;%&2"'\#-#~"'E%)3)=
'"~#[<-3#'1(;"3"()*&#'1#N-;%&2"'?#"'-<=
()*&#-#&"2%3";)8"()*&\C

!"#&"()-&";)'"'#<-32%:%1/"#1/#"23)A%)A;1?#
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31/<-&/"A);)'"'1/# <"31&2";1/# -# "#
;-/#E%1#."&21&:"&#4#1'%E%1&

;-/# 1>23"&Y13-/# E%1# ,"4"&# '1Y"'-#
'1# 1/2"3# A"Y-# 1;# '131(,-# '1# <3-=
21(()*&# )&213&"()-&";# 1&# I-32%:";#
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(-&21.<;"'"/#1&#1;#<933"@-#"&21=
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<13.)/-/#"#2)1.<-W#4
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/";)3#'1#I-32%:";#'%3"&21#.9/#'1#i#
.1/1/# (-&/1(%2)N-/# -# .9/# '1# j#
.1/1/#)&213(";"'-/C#!-/#31/)'1&21/#
<13."&1&21/# '1A1&# )&@-3."3# ";#
7D$# /)# N"&# "# /";)3# '1# I-32%:";#
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<%1/2"#4#')/<-&1#'1#%&#<;"8-#'1#b^#'B"/#
<"3"#'"3#/%#-<)&)*&C#D&#1;#.)/.-#<;"8-?#;"#
<3-<%1/2"#'1A1# /13# 1&N)"'"#";#Q)31(2-3#
V"()-&";# '1;# 7D$?# E%1#'1A1#<31/1&2"3;"#
";# .)1.A3-# '1;# a-A)13&-# 31/<-&/"A;1#
'1;#931"#'1#"'.)&)/23"()*&#)&213&"#1&#1;#
<;"8-#'1#b^#'B"/?#')/<-&)1&'-#1/21#d;2).-#
'1# %&# <;"8-# '1# j# 'B"/# <"3"# 1.)2)3# %&"#
'1()/)*&#@)&";C

7)# ;"#'1()/)*&#@)&";#1/#<-/)2)N"?#/1#(-&(1=
'139#";#/-;)()2"&21G

#E%1#/%/21&2"&#;"#/-;)()2%'C#7)#1/#&1(1/"=
3)-?#1;#/-;)()2"&21#(-&2"39#(-&#%&#)&2F3<31=
21#<"3"#;"#1&231N)/2"C

+3"/# ;"# 1&231N)/2"?# 1;# 7D$# 1;"A-3"39# %&#
)&@-3.1#/-A31#1;#("/-#4#1;#Q)31(2-3#V"()-=
&";#'1;#7D$#1.)2)39#%&"#'1()/)*&#/-A31#;"#
"'.)/)A);)'"'#-#'1/1/2)."()*&#'1#;"#/-;)=
()2%'#'1#<3-21(()*&#)&213&"()-&";C#7)#&-#/1#
1.)21#%&"#'1()/)*&#1&#1;#<;"8-#'1#h^#'B"/?#
;"# /-;)()2%'# /1# (-&/)'13"39# "'.)2)'"#
[21&:"# 1&# (%1&2"# E%1# /1# 23"2"# '1# %&"#
.13"#'1()/)*&#<31;).)&"3#E%1#&-#(-&(1'1#
2-'"NB"#";#/-;)()2"&21#1;#1/2"2%2-#'1#31@%=
:)"'-#-#;"#<3-21(()*&#/%A/)')"3)"\C

7)#/1#'1/1/2)."#;"#/-;)()2%'#'1#<3-21(()*&#
)&213&"()-&";?#1;#/-;)()2"&21#')/<-&1#'1#]^#
'B"/#<"3"#"A"&'-&"3#1;#<"B/#-#'1#j#'B"/#
<"3"#31(%33)3#"&21#;-/#+3)A%&";1/#J'.)&)/=
23"2)N-/#[')(,-#31(%3/-#/%/<1&'1#;-/#1@1(=
2-/#'1#;"#'1()/)*&#'1/1/2)."2-3)"\C

7)#;"#/-;)()2%'#1/#"'.)2)'"?#/1#(-&(1'1#";#
/-;)()2"&21#%&#<13.)/-#'1#31/)'1&()"#21.=
<-3";#'1#i#.1/1/?#31&-N"A;1#,"/2"#E%1#/1#
')(21#%&"#31/-;%()*&#'1@)&)2)N"C#

D;#7D$#')/<-&1#'1#%&#<;"8-#'1#i#.1/1/#
<"3"#"&";)8"3#;"#/-;)()2%'?#<1')3#.9/#)&@-3=
."()*&# 4# <31<"3"3# %&"# <3-<%1/2"# '1#
'1()/)*&#<"3"#(-&(1'13#-#'1&1:"3#;"#<3-=
21(()*&# )&213&"()-&";# ";# /-;)()2"&21C# D/21#
<;"8-# <%1'1# ".<;)"3/1# "# _# .1/1/# 1&#
("/-/# (-.<;1Y-/# =# 1&# 1/2"# /)2%"()*&?# 1;#
/-;)()2"&21# '1A1# /13# )&@-3."'-# '1# ;-/#
.-2)N-/#'1#;"#".<;)"()*&#'1;#<;"8-#4#'1;#
2)1.<-# 1/2)."'-# <"3"# ;"# 1.)/)*&# '1# ;"#
'1()/)*&#@)&";C



I"3"#E%1#;"#/-;)()2%'#'1#<3-21(()*&#)&213=
&"()-&";#21&:"#F>)2-#4#/1#":);)(1?#1/#1/1&=
()";#E%1#;-/#/-;)()2"&21/#')/<-&:"&#'1#;"/#
<3%1A"/# &1(1/"3)"/# 4# '1# %&# (-&Y%&2-#
(-,131&21#'1#,1(,-/#E%1#'1.%1/231&#;-/#
.-2)N-/#<"3"#/-;)()2"3#<3-21(()*&#)&213&"=
()-&";C# í/2-/# '1A1&# <31/1&2"3/1# /)&#
'1.-3"C#

!-/#/-;)()2"&21/#'1A1&#<31/1&2"3#<3%1A"/#
/-A31# 1;# (%.<;).)1&2-# '1# ;-/# 31E%)/)2-/#
<"3"#;"#(-&(1/)*&#'1#;"#<3-21(()*&#)&213=
&"()-&";?#E%1#<%1'1&#)&(;%)3?#<-3#1Y1.<;-?#
;"# <13/1(%()*&# /%@3)'"# 1&# 1;# <"B/# '1#
-3):1&#4#;"#@";2"#'1#<3-21(()*&#<-3#<"321#
'1#/%/#"%2-3)'"'1/#&"()-&";1/C#I"3"#1;;-?#
'1A139&# <31/1&2"3/1# ";# 7D$# &-2)()"/# 1#
)&@-3.1/# '1# @%1&21/# 4# -3:"&)8"()-&1/#
-@)()";1/#/-A31#1;#1/(1&"3)-#/-()";#4#1(-=
&*.)(-#'1#K1&18%1;"?#)&(;%41&'-#&-2)()"/#
1#)&@-3.1/#-@)()";1/#/-A31#1;#%/-#'1#;"#N)-=
;1&()"C

J'1.9/?# 2-'-/# ;-/# 1;1.1&2-/# E%1#
<%1'"&# 31/<";'"3# ;"# &1(1/)'"'# '1# <3-=
21(()*&# )&213&"()-&";# '1# ;-/# /-;)()2"&21/#
2".A)F&#'1A1&#/13#<31/1&2"'-/#";#7D$C

Q"'-#1;#,)/2-3)";#'1#'1()/)-&1/#'1;#7D$#'1#
'1&1:"3#;"#<3-21(()*&#)&213&"()-&";#"#;-/#
()%'"'"&-/# N1&18-;"&-/?# <13-# 2".A)F&#
;"/#'1()/)-&1/#'1;#+3)A%&";#'1#J<1;"()*&#
'1#"&%;"3#;"/#'1()/)-&1/#'1;#7D$?#1/#"(-&=
/1Y"A;1#E%1# ;-/# ()%'"'"&-/#N1&18-;"&-/#
(-&23"21&#"#%&#"/1/-3#;1:";#<"3"#E%1#;1/#
"4%'1# (-&# /%/# /-;)()2%'1/# 4?# 1&# /%# ("/-?#
(-&#;"/#"<1;"()-&1/#'1#;"/#'1()/)-&1/#'1;#
7D$C

)C#1/2"3#1&#<-/1/)*&#'1#%&#N)/"'-#'1#
31/)'1&()"# N9;)'-# 4# ;"# )&1>)/21&()"#
'1#,1(,-/#E%1#).<)'"&#/%#1><1')=
()*&C#

D;# N)/"'-# '1# 31/)'1&()"# <13.)21#
/-;)()2"3#%&#<13.)/-#'1#31/)'1&()"#4#
'"# '131(,-# "# 1&23"3# ,"/2"# '-/#
N1(1/#1&#I-32%:";#4#"#<13."&1(13#
1&#1;#<"B/#,"/2"#(%"23-#.1/1/C

!-/# N)/"'-/# '1# 31/)'1&()"# <%1'1&#
(-&(1'13/1#<"3"#N"3)-/#@)&1/?#("'"#
%&-#'1#1;;-/#(-&#31E%)/)2-/#1/<1(B@)=
(-/#<"3"#/%#1><1')()*&C#D&231#1/2"/#
@)&";)'"'1/#/1#1&(%1&23"&# ;"# 31";)=
8"()*&#'1#"(2)N)'"'1/#<3-@1/)-&"=
;1/# 1&# 1;# ."3(-# '1# (-&23"2-/# '1#
23"A"Y-?# "(2)N)'"'1/# 1.<31/"3)"=
;1/?# "(2)N)'"'1/# '-(1&21/?# "(2)N)=
'"'1/#";2".1&21#(%";)@)("'"/?#23"=
A"Y-# "# ')/2"&()"# '1/'1# I-32%:";?#
)&N1/2):"()*&?#1/2%')-?#)&213(".A)-?#
<39(2)("/# -# "(2)N)'"'1/# '1# N-;%&=
2"3)"'-?#31":3%<"()*&#@".);)"3C

I-3# 31:;"# :1&13";?# ;"/# '1()/)-&1/#
/-A31# ;"/# /-;)()2%'1/#'1# N)/"'-#'1#
31/)'1&()"# '1A1&# 2-."3/1# 1&# i^#
'B"/C



HA)e1#7%)*")-%#)?&10$1?%-"#)"071*%*"#)?c,-1$%#)F)?&1<%*%#)*"-)R#7%*()a/")
7&%,%;%0)?%&%)F)$(0)-(#)51'&%07"#)F)&"E/'1%*(#)"0)=B638WXeA

Q)/<-&)A;1#1&G#,22</Gkk'31C<2k'31k;1:)/;"("-=(-&/-;)'"'"k<-32"3)"k]^bl=bbii^^lhh#

6*+,&"&' !'$?4)*)60",$%

A)/+51"$%()0%
=EPNC%O%=1M*(,"%
&"%.PN%8"/"%)-%

C'451,"&)-
:13";á<"(&%3C-3: çhmb#]b#hm^#]m#h^

=--)(,"UK)%C'451,"&)-%
A)/+51"$%G=CA%V%A)/+51"$H

')31("-C"3<á31@%:)"'-C<2 çhmb#_]^#mlb#m^h

=--)(,"UK)%&'%
=8),)%"%<0,1/"*+'-%
'%C'451,"&)-%'0%
A)/+51"$%G=A<CAH

çhmb#_il#cic#mb_

:13";á(<3C<2
çhmb#]b#jhb#ch#l]

Y3/áY3/<-32%:";C<2
çhmb#]bl#mm]#l_^

E)*-'$Q)%A)/+515M-%8"/"%
)-%C'451,"&)-%GECAH

E'*+/)%P"(,)*"$%&'%=8),)%W%
<*+'1/"UK)%&'%>,1/"*+'-%

GEP=<>H

E'*+/)%X)("$%&'%=8),)%W%
<*+'1/"UK)%&'%>,1/"*+'-%

GEX=<>H

;'/9,U)%L'-5T+"%")-%C'451,"&)-

Q1<1&'1#;"#%A)("()*&
Q1<1&'1#;"#%A)("()*&

)&@-3."(-1/á"(.C:-NC<2 çhmb#]b#jb^#ib^^



D/21#31@%138-#/1#A"/"3B"#1&#231/#.1')'"/#
[)\# ;"#(-&(1/)*&#'1# @-&'-/#'1#1.13:1&=
()"W# [))\# ;"#<%1/2"#1&#."3(,"#'1#%&#<3-=
:3"."#1/<1()";#E%1#<13.)2"#"#;-/#()%'"=
'"&-/#1%3-<1-/#4#"#;-/#'1/(1&')1&21/#'1#
1%3-<1-/#31:31/"3#"#/%#<"B/#'1#-3):1&#1&#
D%3-<"W#4#[)))\#;"#(31"()*&#'1#%&"#31/<%1/=
2"# (--3')&"'"?# )&(;%/)N"# 4# 31:)-&";# "# ;"#
(3)/)/?# )&21&/)@)("&'-# ;"# "/)/21&()"#."21=
3)";#4# @)&"&()13"#"# ;-/#<"B/1/#'1#"(-:)'"#
1&#;"#5DC

D&# 1/21# /1&2)'-?# 1;# I"3;".1&2-# '1# ;"#
01:)*&#J%2*&-."#'1#6"'1)3"#,"#1.)2)'-#
;"/#/):%)1&21/#31/-;%()-&1/

Q)/<-&)A;1#1&GA!""#$%&&-+0(#"&-+0&-0"*/!0&+0$)/B1*)9*$$08;/0.*9+0#B;/.1*&<4<9EI<=9<E4FFF<I?A

Q)/<-&)A;1#1&G#!""#$%&&-+0(#"&-+0&-0"*/!0&+0$)/B1*)9*$$08;/0.*9+0#B;/.1*&G9EI<=9<<?EDG4DDA
GJD
GJG

;(A 01/-;%()*&# &t# mk]^b_?# '1# ]]# '1#
1&13-? #<-3#;"#E%1#/1#<3-<-&1#"#;-/#
I"3;".1&2-/#'1#-23-/#D/2"'-/#.)1.=
A3-/#'1#;"#5D#E%1#31(-.)1&'1&#"#;"#
P-.)/)*&#D%3-<1"?#"#23"NF/#'1;#.1=
("&)/.-#'1&-.)&"'-#~2"3Y12"#N13'1~?#
%&#31@%138-#'1#;"#"4%'"#,%."&)2"3)"#
"# ;-/# 31@%:)"'-/# N1&18-;"&-/# <"3"#
"<-4"3#/%#)&21:3"()*&#1&#;"#5DC

IA)P(5"07%&1(#)#(,&")?(#1,-"#)$%5,1(#)
0(&5%71<(#)()?&(F"$7(#)?&(5(<1*(#)?(&)
(&'%01:%$1(0"#) ?c,-1$%#) () ?&1<%*%#) "0)
5%7"&1%)*")51'&%$120_)%#1-()F)&"E/'1(A

D;#<3)&()<";#(".A)-#&-3."2)N-#<31N)/2-#1/#
E%1# 1;# 7D$# (1/"39# /%/# "(2)N)'"'1/# 4# %&#
&%1N-#/13N)()-#=#1;#713N)()-#'1#D>23"&Y13-/#
4# J/);-# [713N)u-# '1# D/23"&:1)3-/# 1# J/);-?#
~7DJ~\#=#-(%<"39#/%#;%:"3C#J#@1(,"#'1#,-4?#
&-#1/29#(;"3-#1;#(";1&'"3)-#<"3"#1;#()1331#
'1;# 7D$# 4# ;"# 1&23"'"#1&# @%&()-&".)1&2-#
'1;#7DJC

J'1.9/?# 1&# ;-/# d;2).-/# "X-/# ,"# ,"A)'-#
N"3)"/#31(-.1&'"()-&1/#<"3"#E%1#1;#a-=
A)13&-#"(2d1#1&#."213)"#.):3"2-3)"#4#'1#
"/);-?#2"&2-#<-3#<"321#'1;#I"3;".1&2-#<-3=
2%:%F/#(-.-#'1;#I"3;".1&2-#'1#;"#01:)*&#
J%2*&-."#'1#6"'1)3"C

D&#1/21#/1&2)'-?#1;#I"3;".1&2-#<-32%:%F/#
,"#1.)2)'-#;"/#/):%)1&21/#31(-.1&'"()-=
&1/G

a(# 01/-;%()*&# &t# bhbk]^b_?# '1# ]# '1#
":-/2-? #<-3#;"#E%1#/1#31(-.)1&'"#
";# a-A)13&-# E%1# "'-<21# .1')'"/#
%3:1&21/# <"3"# @"();)2"3# 1;# "((1/-# "#
:%"3'13B"/#4#31/)'1&()"/#'1#"&()"&-/#
"# ;-/#N1&18-;"&-/# @".);)"31/#'1#<-3=
2%:%1/1/# E%1# 31:31/"&# "# I-32%:";#
'1/'1#K1&18%1;"W



Q)/<-&)A;1#1&G#,22</Gkk'31C<2k'31k'12";,1k31/-;%("-="//1.A;1)"=;1:)/;"2)N"=31:)"-="%2-&-."=."'1)3"kb=]^]]=bjhcljjhm

Q)/<-&)A;1# 1&G# ,22</Gkk'31C<2k'31k'12";,1k31/-;%("-="//1.A;1)"=;1:)/;"2)=

N"=31:)"-="%2-&-."=."'1)3"k]]=]^b_=b]hclhlhi#

#

GJH
GJI

JA)P(0$-/#120)#(,&")"-)%$$"#(_) -%)"E1$%Y
$1%) F) -%) &%?1*":) *") -(#) 5"$%01#5(#)
0%$1(0%-"#)*")51'&%$120_)%#1-()?(-Z71$()F)
&"E/'1()"0)=(&7/'%-A

D;#<"&-3"."#Y%3B')(-#<-32%:%F/#1>)/21&21#
1&#."213)"#'1#.):3"()*&?#"/);-#<-;B2)(-#4#
31@%:)"'-/#1&#I-32%:";#1/#A"/2"&21#(-.=
<;12-#4#/1#"Y%/2"#"#;"/#&-3."/#)&213&"()-=
&";1/C

7)&# 1.A"3:-?# "%&E%1# ;"/# "%2-3)'"'1/#
(-.<121&21/#<3121&'1&#":);)8"3#4#,"(13#
39<)'-/#4#1@)()1&21/# ;-/# 31/<1(2)N-/#<3-=
(1').)1&2-/?#1;#N-;%.1&#'1#/-;)()2%'1/#4#
;"# @";2"# '1# <13/-&";# <%1'1&# ).<;)("3# ;"#
;1&2)2%'# '1# ;-/# <3-(1').)1&2-/C# D;# ()1331#
'1;#7D$#4#/%#/%/2)2%()*&#<-3#1;#7DJ#[NF"/1#
;"# /1(()*&# m\# <3-A"A;1.1&21# ":3"N"39#
;-/#3123"/-/C

a(# 01/-;%()*&# &t# bk]^]]k6?# '1# bi# '1#
."4-? #"&)."&'-#";#a-A)13&-#<-3=
2%:%F/#"#&1:-()"3#')<;-.92)(".1&21#
(-&# 1;# a-A)13&-# N1&18-;"&-?# 1/<1=
()";.1&21#<"3"#1>):)3#;"#1Y1(%()*&#'1;#
P-&N1&)-# '1# 71:%3)'"'# 7-()";# (1;1=
A3"'-#1&231# ;-/# '-/#<"B/1/?# )&/2"&'-#
";# a-A)13&-# N1&18-;"&-# "# <":"3# ;"/#
<1&/)-&1/# '1# ;-/# N1&18-;"&-/# E%1#
23"A"Y"3-&# 1&# K1&18%1;"# <13-# E%1#
",-3"# N)N1&# 1&# I-32%:";# ['1%'"# E%1#
"(%.%;"#;"/#<1&/)-&1/#'1/'1#]^bm\C

5(#01/-;%()*&#&t#]]k]^b_k6? #'1#]m#
'1# Y%;)-?#<-3# ;"#E%1#/1#31(-.)1&'"#";#
a-A)13&-#<-32%:%F/#E%1#"'-<21#.1=
')'"/# <"3"# /).<;)@)("3# ;"# 1><1')()*&#
'1#<13.)/-/#'1#31/)'1&()"#21.<-3";#"#
;-/#N1&18-;"&-/?# )&(;%/-#<3-<-&)1&'-#
%&"# "(1<2"()*&# 29()2"# '1# ;"/# "%2-3)=
'"'1/#<-32%:%1/"/#1&#("/-#'1#/-;)()=
2%'1/# '1A)'".1&21# <31/1&2"'"/#
(%"&'-#;"#31/<%1/2"#'1#;"/#"%2-3)'"=
'1/# <-32%:%1/"/# 2"3'1# .9/# '1# ;-#
;1:";.1&21#1/2"A;1()'-C1



C'8B#$,("%
D)0,*,("*"%11



#!""#$%&&-+0(#"&-+0&/0,.$/*1*)91)6$)/.-*-*&/0.&EII?9D>=IE<>G9D>=IEE4?A

01/-;%()*&#6=6UI=Dq+=^^bb_=]^]bC#6)&)/213)-#'1#U&213)-3#4#I-;)(B"C#01<dA;)("#Q-.)&)("&"#C#J32B(%;-#bC
P-&/2)2%()*&#V"()-&";#'1#;"#01<dA;)("#Q-.)&)("&"C#J32B(%;-#bj#[h\C#
01/-;%()*&#6=6UI=Dq+=^^bb_=]^]bC#6)&)/213)-#'1#U&213)-3#4#I-;)(B"C#01<dA;)("#Q-.)&)("&"C#J32B(%;-#l#[b\C#
01/-;%()*&#6=6UI=Dq+=^^bb_=]^]bC#6)&)/213)-#'1#U&213)-3#4#I-;)(B"C#01<dA;)("#Q-.)&)("&"##J32B(%;-#bcC#

GJJ
GJK
GJL
GJM

C'8B#$,("%
D)0,*,("*"%

D;#."3(-#Y%3B')(-#.):3"2-3)-#'1# ;"#01<d=
A;)("# Q-.)&)("&"# '1/2"("# ;-/# 31E%13)=
.)1&2-/#4##<3-(1').)1&2-/#E%1#'1A1#'1#
":-2"3# %&"# <13/-&"# 1>23"&Y13"# <"3"#
<-'13#3"')("3/1#'1#."&13"##21.<-3";#-#
<13."&1&21#1&#1;# 2133)2-3)-#'-.)&)("&-C#
D;#<"B/#<%/-#1&#."3(,"#%&#I;"&#'1##01:%=
;"3)8"()*&#(-&#1;#-AY12)N-#'1#&-3.";)8"3#1;#
1/2"2%/# .):3"2-3)-# '1# ;-/# &"()-&";1/#
N1&18-;"&-/# # 1&# /)2%"()*&# '1# )331:%;"3)=
'"'#.):3"2-3)"?#/)&#1.A"3:-?#"# ;"#@1(,"#
'1#1/2"#<%A;)("()*&#4"#&-#/1##1/29&#31()=
A)1&'-# &%1N"/# /-;)()2%'1/# "# 23"NF/# '1#
1/2"# )&)()"2)N"C# V-# -A/2"&21# 1/2-?# ;-/#
&"()-&";1/##N1&18-;"&-/#<%1'1&#)&:31/"3#
";#<"B/#(-.-#~31/)'1&21/~#-#(-.-#~&-#31/)=
'1&21/~#"#23"NF/#'1#;-/##.1("&)/.-/#'1#
<13."&1&()"# E%1# -@31(1# 1;# :-A)13&-#
'-.)&)("&-C#D&#;"#01<dA;)("#Q-.)&)("&"##
2".A)F&#<%1'1&#)&:31/"3#1&#;"#("21:-3B"#
'1# 31/)'1&21/# 21.<-3";1/# "E%1;;"/# <13=
/-&"/#"#E%)1&1/##/1#;1/#31(-&-8("#;"#(-&=
')()*&#'1#31@%:)"'-?#(-&@-3.1#"#;"#;1:)/=
;"()*&#&"()-&";#4#"#;-/#(-&N1&)-/##)&213&"=
()-&";1/# /%/(3)2-/#<-3# 1;# D/2"'-#'-.)&)=
("&-#<"3"#2";#1@1(2-C#

@A)6"#/5"0)R;"$/71<(
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D;#7D$#')/<-&1#'1#%&#<;"8-#'1#i#.1/1/#
<"3"#"&";)8"3#;"#/-;)()2%'?#<1')3#.9/#)&@-3=
."()*&# 4# <31<"3"3# %&"# <3-<%1/2"# '1#
'1()/)*&#<"3"#(-&(1'13#-#'1&1:"3#;"#<3-=
21(()*&# )&213&"()-&";# ";# /-;)()2"&21C# D/21#
<;"8-# <%1'1# ".<;)"3/1# "# _# .1/1/# 1&#
("/-/# (-.<;1Y-/# =# 1&# 1/2"# /)2%"()*&?# 1;#
/-;)()2"&21# '1A1# /13# )&@-3."'-# '1# ;-/#
.-2)N-/#'1#;"#".<;)"()*&#'1;#<;"8-#4#'1;#
2)1.<-# 1/2)."'-# <"3"# ;"# 1.)/)*&# '1# ;"#
'1()/)*&#@)&";C

I13.)/-#<"3"##
"32)/2"/?##
'1<-32)/2"/#4##
1/2%')"&21/##
'1##
)&213(".A)-##
[IJQDU\C

5&#"X-?##
31&-N"A;1##
"&%";.1&21#
,"/2"##(%"23-#
"X-/C

D>23"&Y13-# E%1# )&:31/"# ";# <"B/#
<-3##%&#2)1.<-#'1@)&)'-?#(-&#1;#@)&#
'1# # 31";)8"3# "(2)N)'"'1/# "32B/2)=
("/?##'1<-32)N"/?#1/2%')-/#<-3##
)&213(".A)-#-#/13N)()-/##
N-;%&2"3)-/?# "N";"'-# <-3# %&"##
)&/2)2%()*&#31(-&-()'"##
-@)()";.1&21C

Q1<*/)2-#'1##
D><1')1&21#
[ 0 Q Ñ##
l?^^^C^^\

I13.)/-#'1##
1/2%')"&21##
[ID\C

5&#"X-?##
31&-N"A;1##
"&%";.1&21#
,"/2"# # /1)/#
"X-/C

D>23"&Y13-#(-&#N-("()*&#'1##
1/2%')-/?#1&#%&#(1&23-#'1##
1/2%')-/#31:)/23"'-#1&#1;#<"B/C

Q1<*/)2-#'1##
D><1')1&21#
[ 0 Q Ñ##
m?^^^C^^\#

D > " . 1 &#
6F')(-##[0QÑ#
c?m^^C^^\

[V6\#
[D\

[D\

I13.)/-#<"3"##
23"A"Y"'-31/##
21.<-313-/##
[++\C

5&#"X-?##
31&-N"A;1#<-3#%&##
"X-#"')()-&";##
/%Y12-#"#;"##
1>21&/)*&#-##
31&-N"()*&#'1;##
(-&23"2-#'1##
23"A"Y-C

D.<31/"#E%1#/1#<3-<-&:"##
(-&23"2"3# <13/-&";# 1>23"&Y13-##
<"3"#;"A-31/#":3B(-;"/#-#'1;#931"##
'1#;"#(-&/23%(()*&C

Q1<*/)2-#'1##
D><1')1&21#
[ 0 Q Ñ##
m?^^^C^^\#

D > " . 1 &#
6F')(-##[0QÑ#
c?m^^C^^\

[K++\

I13.)/-#'1##
P-32-#I;"8-##
[IPI\

D&231#]#4#bb##
.1/1/C#D/21##
<13.)/-#&-#1/##
31&-N"A;1C

D>23"&Y13-# )&21:3"&21# '1# %&##
:3%<-?# 1&# @%&()*&# '1# /%# "(2)N)=
'"'?##2";#(-.-G#&1:-()-/?#/13N)()-##
(-.%&)2"3)-#N-;%&2"3)-?##
1/2%')"&21# '1# <13)-'-# (-32-?##
"32)/2"?#'1<-32)/2"?#31;):)-/-C

Q1<*/)2-#'1##
D><1')1&21#
[ 0 Q Ñ##
m?^^^C^^\

[V6\#
[D\

="&51#()))))))))))))))))))))!/&%$120)))))))))))))))))))))))))))))))))))!1&1'1*()%C))))))))))))))))))))))))))))))))))))))))P(#7())))))))))))))))))m1#%

[B)6R+>!R[3R+



I"3"#E%1#;"#/-;)()2%'#'1#<3-21(()*&#)&213=
&"()-&";#21&:"#F>)2-#4#/1#":);)(1?#1/#1/1&=
()";#E%1#;-/#/-;)()2"&21/#')/<-&:"&#'1#;"/#
<3%1A"/# &1(1/"3)"/# 4# '1# %&# (-&Y%&2-#
(-,131&21#'1#,1(,-/#E%1#'1.%1/231&#;-/#
.-2)N-/#<"3"#/-;)()2"3#<3-21(()*&#)&213&"=
()-&";C# í/2-/# '1A1&# <31/1&2"3/1# /)&#
'1.-3"C#

!-/#/-;)()2"&21/#'1A1&#<31/1&2"3#<3%1A"/#
/-A31# 1;# (%.<;).)1&2-# '1# ;-/# 31E%)/)2-/#
<"3"#;"#(-&(1/)*&#'1#;"#<3-21(()*&#)&213=
&"()-&";?#E%1#<%1'1&#)&(;%)3?#<-3#1Y1.<;-?#
;"# <13/1(%()*&# /%@3)'"# 1&# 1;# <"B/# '1#
-3):1&#4#;"#@";2"#'1#<3-21(()*&#<-3#<"321#
'1#/%/#"%2-3)'"'1/#&"()-&";1/C#I"3"#1;;-?#
'1A139&# <31/1&2"3/1# ";# 7D$# &-2)()"/# 1#
)&@-3.1/# '1# @%1&21/# 4# -3:"&)8"()-&1/#
-@)()";1/#/-A31#1;#1/(1&"3)-#/-()";#4#1(-=
&*.)(-#'1#K1&18%1;"?#)&(;%41&'-#&-2)()"/#
1#)&@-3.1/#-@)()";1/#/-A31#1;#%/-#'1#;"#N)-=
;1&()"C

J'1.9/?# 2-'-/# ;-/# 1;1.1&2-/# E%1#
<%1'"&# 31/<";'"3# ;"# &1(1/)'"'# '1# <3-=
21(()*&# )&213&"()-&";# '1# ;-/# /-;)()2"&21/#
2".A)F&#'1A1&#/13#<31/1&2"'-/#";#7D$C

Q"'-#1;#,)/2-3)";#'1#'1()/)-&1/#'1;#7D$#'1#
'1&1:"3#;"#<3-21(()*&#)&213&"()-&";#"#;-/#
()%'"'"&-/# N1&18-;"&-/?# <13-# 2".A)F&#
;"/#'1()/)-&1/#'1;#+3)A%&";#'1#J<1;"()*&#
'1#"&%;"3#;"/#'1()/)-&1/#'1;#7D$?#1/#"(-&=
/1Y"A;1#E%1# ;-/# ()%'"'"&-/#N1&18-;"&-/#
(-&23"21&#"#%&#"/1/-3#;1:";#<"3"#E%1#;1/#
"4%'1# (-&# /%/# /-;)()2%'1/# 4?# 1&# /%# ("/-?#
(-&#;"/#"<1;"()-&1/#'1#;"/#'1()/)-&1/#'1;#
7D$C

#Q1(312-#ihb=bbG#01:;".1&2-#'1#;"#!14#a1&13";#'1#6):3"()*&#V-C#]jm=^cC###J32B(%;-#ijCGMI

'1/(3)2-/# 1&# ;"# /1(()*&# "&213)-3# [IJQDU?#
++?# IPIC# I-3# -23"# <"321?# "d&# 1&# 1/2-/##
("/-/#1>(1<()-&";1/?#;"/#2"31"/#31.%&1=
3"'"/#-# ;%(3"2)N"/#E%1#/1#31";)(1&#/139&#
1/23)(2".1&21##"E%1;;"/#"(2)N)'"'1/#<"3"#
;"/#(%";1/#1/2"/#<13/-&"/#@%13-&#"'.)2)=
'"/#1&#1;#<"B/C#

!-/#1>23"&Y13-/# ~&-#31/)'1&21/~#E%1#31/)=
'"&# 1&# 1;# <"B/# '1A139&# '1# 31&-N"3# /%/#
<13.)/-/# '1# # <13."&1&()"?# <31N)-# ";#
N1&().)1&2-#'1#1/2-/C#!"/#<13/-&"/#E%1#
31/)'"&#1&#2133)2-3)-#'-.)&)("&-##

/)&#%&#1/2"2%/#.):3"2-3)-#;1:";#";#".<"3-#
'1#;"/#;141/#.):3"2-3)"/#/139&#(-&/)'13"=
'"/#<13/-&"/# #1&#239&/)2-? #<-3# ;-#E%1#
'1A139&# /";)3# '1;# <"B/# -# 31:%;"3)8"3# /%#
/)2%"()*&C#

!A)6RPB9R[!XP>B[R+)

!-/# <13.)/-/# '1# <13."&1&()"# E%1#
-@31(1# ;"#01<dA;)("#Q-.)&)("&"# ;1#-2-3=
:"&#";#1>23"&Y13-#;"##<-/)A);)'"'#'1#31/)')3#
1&#1;#<"B/#<-3#%&#<13)-'-#'1#2)1.<-#"23)=
A%)'-#"#@)&1/#1/<1(B@)(-/C#D;##<3-<*/)2-#'1#
1/2-/# <13.)/-/# &-# 1/# 1;# '1# :1&13"3# "#
@"N-3# '1# /%/# A1&1@)()"3)-/# %&# (".)&-#
,"()"# ;"# # 31/)'1&()"#'1@)&)2)N"#1&#1;#<"B/C#
I"3"#"E%1;;"/#<13/-&"/#E%1#A%/("&#1/2"=
A;1(13/1# 1&# 2133)2-3)-# # '-.)&)("&-# '1#
."&13"# '1@)&)2)N"?# 31(-.1&'".-/#
1><;-3"3# ;"/# -<()-&1/# '1# 31/)'1&()"/##
21.<-3";1/#4#<13."&1&21/#E%1#-@31(1#1;#
D/2"'-#'-.)&)("&-C#7)&#'1/.1'3-#'1#;-#

PA)!"&"$4(#)F)*","&"#)*")-(#)<1#17%07"#)
7"5?(&%-"#)

D;#"32B(%;-#]m#'1#;"#P-&/2)2%()*&#V"()-&";#
1/2"A;1(1#E%1#;-/#1>23"&Y13-/#2)1&1&#1&#;"#
01<dA;)("##Q-.)&)("&"#;-/#.)/.-/#'131=
(,-/#4#'1A131/#E%1#;-/#&"()-&";1/?#(-&#;"/#
1>(1<()-&1/#4#;).)2"()-&1/##E%1#/1#1/2"=
A;1(1&#1&#;"#<3-<)"#P-&/2)2%()*&#4#1&#;"/#
;141/C# D/21# "32B(%;-# "(;"3"# '1# )&.1')"2-#
E%1##;-/#1>23"&Y13-/#'1#."&13"#:1&13";G#

D&#1;#("/-#'1#;-/#1>23"&Y13-/#E%1#)&:31/"&#
";#<"B/#A"Y-#%&#<13.)/-#'1#<13."&1&()"?#
;"#&"2%3";18"##23"&/)2-3)"#'1#/%#1/2"'B"#&-#
).<;)("# d&)(".1&21# %&"# ;).)2"()*&# ";#
'131(,-#'1#()3(%;"()*&#'1&23-##'1;#2133)2-=
3)-#'-.)&)("&-C#D/2-/#1>23"&Y13-/#"'.)2)=
'-/#(-.-#~&-#31/)'1&21/~#&-#<-'39&#31";)=
8"3# # 2"31"/# 31.%&13"'"/# -# ;%(3"2)N"/?#
/";N-#E%1#,"4"&#/)'-#"'.)2)'-/#A"Y-#231/#
'1#;-/#(%"23-#<13.)/-/##'1#<13."&1&()"#

1)V-#<%1'1&#<"32)()<"3#1&#"(2)N)'"=
'1/#<-;B2)("/#1&#1;#2133)2-3)-#&"()-&";?#
/";N-#<"3"#1;##1Y13()()-#'1;#'131(,-#";#
N-2-#1&#/%#<"B/#'1#-3):1&W#

11)+)1&1&#;"#-A;):"()*&#'1#31:)/23"3/1#
1&#1;#!)A3-#'1#D>23"&Y13B"?#'1#"(%13=
'-#(-&#;"#;14W#h\#I-'39&#31(%33)3#"#;"#
<3-21(()*&# ')<;-.92)("# '1/<%F/# '1#
,"A13#":-2"'-#;-/#31(%3/-/#4##<3-(1=
').)1&2-/#"&21#;"# Y%3)/')(()*&#&"()-=
&";?#/";N-#;-#E%1#')/<-&:"&#;-/#(-&=
N1&)-/##)&213&"()-&";1/C#



!14#a1&13";#'1#6):3"()*&#V-C#]jm=^cC##J32B(%;-#hbC

!14#a1&13";#'1#6):3"()*&#V-C#]jm=^cC#J32B(%;-#hbC

!14#a1&13";#'1#6):3"()*&#V-C#]jm=^cC##J32B(%;-#hbC

#!14#a1&13";#'1#6):3"()*&#V-C#]jm=^cC#J32B(%;-#hmC#

GMJ
GMK
GML
GMM

"&213)-3?# (-&# # 1>(1<()*&# '1;# I13.)/-# '1#
P-32-#I;"8-#[IPI\?#2-'-/#;-/#<13.)/-/#'1#
<13."&1&()"#E%1#,1.-/##1>".)&"'-#/-&#
31&-N"A;1/?# <13.)2)1&'-# %&"# 1/2"'B"#
31;"2)N".1&21#<3-;-&:"'"?#(%"&'-#;"##"(=
2)N)'"'# '1;# 1>23"&Y13-# 1&# 1;# <"B/# "/B# ;-#
".13)21C#

DAH) 9"$%01#5(#) "b1#7"07"#) ?%&%) *%&)
101$1() %-) ?&($"#() *") &"'/-%&1:%$120) ()
"#7%7/#)?"&5%0"07")

XA)6"#1*"0$1%#

J#;-/#1@1(2-/#.):3"2-3)-/?#;"#("21:-3B"#'1#
01/)'1&21#<%1'1# /13# '1#'-/# 2)<-/G# 21.=
<-3";# -# # <13."&1&21C # 71# (-&/)'13"#
01/)'1&21#I13."&1&21#"#2-'-#1>23"&Y13-#
E%1#)&:31/"#";#<"B/#(-&##)&21&()*&#'1#3"')=
("3/1#4#31/)')3#'1@)&)2)N".1&21#1&#1;#2133)=
2-3)-#'-.)&)("&-C #71#(-&/)'13"# #01/)=
'1&21#+1.<-3";#";#1>23"&Y13-#E%1#)&:31/"#
";#<"B/#(-&#)&21&()*&#'1#31/)')3#1&#1/21#<-3#
%&##<13)-'-#'1213.)&"'-C# #

OA)6"#1*"0$1%#)7"5?(&%-"#

7-&#"'.)2)'-/#(-.-#01/)'1&21/#+1.<-=
3";1/# ;-/# 1>23"&Y13-/# E%1# (";)@)E%1&#
'1&23-# %&"# '1# ;"/# # /):%)1&21/# ("21:-=
3B"/G



a(# 01/-;%()*&# &t# bhbk]^b_?# '1# ]# '1#
":-/2-? #<-3#;"#E%1#/1#31(-.)1&'"#
";# a-A)13&-# E%1# "'-<21# .1')'"/#
%3:1&21/# <"3"# @"();)2"3# 1;# "((1/-# "#
:%"3'13B"/#4#31/)'1&()"/#'1#"&()"&-/#
"# ;-/#N1&18-;"&-/# @".);)"31/#'1#<-3=
2%:%1/1/# E%1# 31:31/"&# "# I-32%:";#
'1/'1#K1&18%1;"W

Qa6C#D&;"(1#<-32";#'1#/13N)()-/G#,22</Gkk<13/-&";C.):3"()-&C:-AC'-k#

#Q1(312-#ihb=bbG#01:;".1&2-#'1#;"#!14#a1&13";#'1#6):3"()*&#V-C#]jm=^cC#J32B(%;-#cjC

HNN
HN@

!%1:-#'1#E%1#1;#1>23"&Y13-#,"4"#-A21&)'-#;"#K)/"#'1#01/)'1&()"#[07\#-#;"#K)/"#'1#V1:-=
()-/#(-&##$)&1/#!"A-3";1/#[V6b\?#/1:d&#(-331/<-&'"?#%&"#N18#1&#1;#2133)2-3)-#'-.)&)("&-?#
1;#1>23"&Y13-##21&'39#%&#<;"8-#'1#231)&2"#[h^\#'B"/#<"3"#@-3.";)8"3# ;-/#239.)21/#'1#%&"#
31/)'1&()"#21.<-3";C#D/2-/##239.)21/#/1#31";)8"&#"#23"NF/#'1;#<-32";#1&#;B&1"#,"A);)2"'-#"#

=
<-&'39#"&21#;"#Qa6#/%#/-;)()2%'#'1#31/)'1&()"##21.<-3";?#"(-.<"X"'-#'1#;-/#'-(%.1&=
2-/#E%1#/1X";".-/#"&213)-3.1&21#(-&#31;"()*&#"# ;"# #-A21&()*&#'1# ;"/#N)/"/#'1# )&:31/-C#

+8OPX3RWB6rX+)6R+>!R[P>X+)3R9=B6XeR+

P)1&2B@)(-/?#<3-@1/)-&";1/?#<13)-')/2"/?#<13/-&";#1/<1()";)8"'-?#'1<-32)/2"#4#"32)/=
2"/?##(-&23"2"'-/#<-3#)&/2)2%()-&1/#<dA;)("/#-#<3)N"'"/#E%1#'1/"33-;;1&#"(2)N)'"'1/#
1&#1;#<"B/C

D.<31/"3)-/?# )&N13/)-&)/2"/?# (-.13()"&21/?# )&'%/23)";1/# 4# <13/-&";# :131&()";# '1#
1.<31/"/# # &"()-&";1/# -# 1>23"&Y13"/# 1/2"A;1()'"/# 1&# 1;# <"B/?# <"3"# "21&'13# /%/#
&1:-()-/#)&N13/)-&1/C

+F(&)(-/?#"321/"&-/#4#23"A"Y"'-31/#'1#";2"#(";)@)("()*&#1&#/%#-@)()-C

01;):)-/-/#<1321&1()1&21/#"#):;1/)"/?#*3'1&1/#-#(-&:31:"()-&1/#31(-&-()'"/#1&#1;#
<"B/?# # E%1# N1&:"&# "# '1/"33-;;"3# "(2)N)'"'1/# <3-<)"/# '1# /%# (%;2-?# '-(1&21/# -#
"/)/21&()";1/C

P-&4%:%1#1#,)Y-/#'1# ;"/#<13/-&"/#.1&()-&"'"/#1&# ;-/#"<"32"'-/#"&213)-31/#'1##
1/21#"32B(%;-C

JE%1;;-/# 1>23"&Y13-/# E%1?# /)&# 1/2"3# (-.<31&')'-/# 1&# ;-/# "<"32"'-/# "&213)-31/?#
@%131&##1>(1<()-&";.1&21#"%2-3)8"'-/#<-3#1;#')31(2-3#a1&13";#'1#6):3"()*&?#N";-=
3"&'-#<"3"#1;;-##;"#"(2)N)'"'#"#'1/"33-;;"3#4#1;#<3-N1(,-#E%1#<%1'"#:1&13"3#F/2"#
<"3"#1;#<"B/C

D>23"&Y13-/#E%1# )&:31/1&#";# 2133)2-3)-#&"()-&";#'-2"'-#'1#%&"#N)/"#'1#31/)'1&()"#
(-&#;"##-A;):"()*&#'1#(-.<;12"3#'1&23-#'1;#<"B/#;-/#<3-(1').)1&2-/#(-331/<-&')1&=
21/#'1##@-3.";)8"()*&#'1#;"#31/)'1&()"#'-.)&)("&"C

J/);"'-/#I-;B2)(-/#(-&@-3.1#;"#;1:)/;"()*&#N):1&21C

01@%:)"'-/#(-&@-3.1#;"#;1:)/;"()*&#N):1&21C

!1&1'1*%)%CP-%#")

63Y@)

63YD)

63YG)

63YH)

63YI)

63YJ)

63YK)

63YL)

63YM)



a(# 01/-;%()*&# &t# bk]^]]k6?# '1# bi# '1#
."4-? #"&)."&'-#";#a-A)13&-#<-3=
2%:%F/#"#&1:-()"3#')<;-.92)(".1&21#
(-&# 1;# a-A)13&-# N1&18-;"&-?# 1/<1=
()";.1&21#<"3"#1>):)3#;"#1Y1(%()*&#'1;#
P-&N1&)-# '1# 71:%3)'"'# 7-()";# (1;1=
A3"'-#1&231# ;-/# '-/#<"B/1/?# )&/2"&'-#
";# a-A)13&-# N1&18-;"&-# "# <":"3# ;"/#
<1&/)-&1/# '1# ;-/# N1&18-;"&-/# E%1#
23"A"Y"3-&# 1&# K1&18%1;"# <13-# E%1#
",-3"# N)N1&# 1&# I-32%:";# ['1%'"# E%1#
"(%.%;"#;"/#<1&/)-&1/#'1/'1#]^bm\C

5(#01/-;%()*&#&t#]]k]^b_k6? #'1#]m#
'1# Y%;)-?#<-3# ;"#E%1#/1#31(-.)1&'"#";#
a-A)13&-#<-32%:%F/#E%1#"'-<21#.1=
')'"/# <"3"# /).<;)@)("3# ;"# 1><1')()*&#
'1#<13.)/-/#'1#31/)'1&()"#21.<-3";#"#
;-/#N1&18-;"&-/?# )&(;%/-#<3-<-&)1&'-#
%&"# "(1<2"()*&# 29()2"# '1# ;"/# "%2-3)=
'"'1/#<-32%:%1/"/#1&#("/-#'1#/-;)()=
2%'1/# '1A)'".1&21# <31/1&2"'"/#
(%"&'-#;"#31/<%1/2"#'1#;"/#"%2-3)'"=
'1/# <-32%:%1/"/# 2"3'1# .9/# '1# ;-#
;1:";.1&21#1/2"A;1()'-C

"\#P-&/2"&()"#'1#;"#K)/"#(-&#;"#(%";#)&:31/*#";#<"B/?#-2-3:"'"#<-3#1;#6U0DqW#A\#!"#Qa6#
,"39# %&"# ("<2%3"# '1# ;"/# ,%1;;"/# '"(2);"31/# 4k-# '"2-/# A)-.F23)(-/# '1;# /-;)()2"&21W# (\#
D>".1&#.F')(-#"%2-3)8"'-#<-3#;"#Qa6W#
'\#P%"23-#[c\#@-2-:3"@B"/#31()1&21/#2"."X-#]#>#]#'1#@31&21#4#'-/#[]\#'1#<13@);?#/)&#Y-4"/#-##
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E%1# N"&# '1/'1# ')18# ,"/2"# ()1&# /";"3)-/#
.B&).-/# 4k-# # <3)/)*&# E%1# N"# '1/'1# /1)/#
.1/1/#"#b^#"X-/?#"#"E%1;;"/#<13/-&"/#E%1#
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%&#(3).1&#":3"N"'-#1&#1/21#<"B/C#D&#("/-#
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!-/# <13.)/-/# '1# <13."&1&()"# E%1#
-@31(1# ;"#01<dA;)("#Q-.)&)("&"# ;1#-2-3=
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A%)'-#"#@)&1/#1/<1(B@)(-/C#D;##<3-<*/)2-#'1#
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Sobre Coalición 
por Venezuela
Coalición por Venezuela es la unión de 
organizaciones de la sociedad civil vene-
zolana, con el fin de integrar y articular 
acciones en defensa y promoción de los 
derechos humanos, las libertades y los 
valores democráticos; así como para 
atender la situación humanitaria dentro 
y fuera de Venezuela, y promover
el desarrollo de este.

Somos una federación sin fines de lucro y 
no partidista que promueve la integra-
ción y desarrollo de los migrantes y refu-
giados venezolanos en el mundo y sus 
comunidades de acogida.

La Coalición es una iniciativa indepen-
diente de organizaciones de la sociedad 
civil lideradas por
venezolanos cuya labor es promover el 
respeto de los derechos humanos, la 
cultura como vehículo de la integración, 
el desarrollo socioeconómico, generar 
estudios e investigaciones para hacer 
incidencia y ofrecer soluciones durade-
ras desde la experiencia y capacidades 
de sus miembros.

Nuestra meta es el bienestar de todos los 
venezolanos y de los pueblos que los 

reciben como migrantes o refugiados, sin 
distingo de edad, género, nacionalidad, 
raza, etnia, religión, ideología política, 
orientación sexual, condición socioeco-
nómica o de discapacidad.

Potenciamos las voces venezolanas. 
Nacidos de la necesidad de unir a las 
organizaciones de la sociedad civil vene-
zolana en el marco de coaliciones de la 
sociedad civil ante la Asamblea General 
de la OEA -Medellín/Colombia (2019), 
nuestras raíces son fuertes como defen-
sores y promotores de los derechos 
humanos, la libertad, los valores demo-
cráticos y culturales de Identidad vene-
zolana. En 2023, obtuvimos oficialmente 
el estatus de organización sin fines de 
lucro 501(c)(3) dentro de los Estados 
Unidos, elevando nuestra capacidad de 
tener un impacto significativo en las 
vidas de aquellos afectados por la crisis.

Nuestra meta es abordar la crisis vene-
zolana. Más de 7,7 millones de migrantes 
y refugiados venezolanos enfrentan 
desafíos, superando las cifras de Ucrania 
y Siria. Concentramos nuestros esfuerzos 
en tres pilares clave: el desarrollo socioe-
conómico, la promoción de los derechos 
humanos y la cohesión social resiliente de 
los migrantes venezolanos en sus comu-
nidades de acogida.
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Nuestro impacto en 2023 alcanzó a 
beneficiar a +290.000 personas en Lati-
noamérica, el Caribe y Europa, incluyen-
do +186.000 niños, +83.000 indígenas, 
+2.500 personas LGBTIQ+, y +4.400 per-
sonas con discapacidad. Adicionalmente 
+800 miembros de nuestras ONG han 
sido entrenados en diversas áreas. 

Hemos trabajado con las mayores insti-
tuciones del mundo sirviendo como 
voceros, miembros o aliados: 

Somos miembros del Consejo Asesor 
Global del ACNUR liderado por organi-
zaciones de desplazados y apátridas. 
Solo 16 organizaciones del mundo parti-
cipan de este consejo y Coalición por 
Venezuela es una de ellas.

Somos miembros del mecanismo de 
sociedad civil de la Organización de 
Estados Americanos, participando inin-
terrumpidamente desde 2019 abogando 
por los derechos de los venezolanos en la 
región. 

Somos socios regionales de la Oficina del 
Enviado Especial para la situación sobre 
Venezuela de la OIM 

Lideramos el capítulo de Latinoamérica 
y el Caribe de la Global Refugee-led 
Network para incidencia de alto nivel 
sobre la crisis de refugiados venezola-
nos. 

Participamos de la Plataforma R4V Res-
ponse for Venezuelans, la plataforma de 
coordinación interagencial que mapea 
flujos migratorios mixtos en las Américas. 

Somos miembros del Proceso de Quito 
como representantes de la sociedad civil 
venezolana en el espacio interguberna-
mental proponiendo políticas públicas 
con enfoque de derechos. 

Somos miembros del Refugee Advisory 
Board global misión es fomentar la parti-
cipación significativa de los refugiados y 
organizaciones lideradas (RLO) en la 
planificación y realización de los objeti-
vos de la ATCR (Annual Tripartite Con-
sultations on Resettlement) en asociación 
activa con el ACNUR y los copresidentes 
de la ATCR.

Con 106 organizaciones miembros en 23 
países del mundo, somos la red más 
grande liderada por migrantes y refu-
giados venezolanos.


