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*4&'4*!)&2!(-?&75!>-&!45#54&!/!)&2!5=?&75!)&!45#54$1$&#75<!)*#)5!2-,*'!*!25!>-&!(&!
:*! )&#51$#*)5! F,$'5! #*7-'*2$(7*! )&! 2*! &6$(7&1525,8*G3! H&#7'5! )&! &(7*! 45''$&#7&<!
>-&! 6'&7&#)&! '&&(7*=2&4&'! 25(! 6'$#4$6$5(! &6$(7&152C,$45(! 45#! -#*! %$($C#! 19(!
*)&4-*)*!)&2!45#54$1$&#75<!(-',&!25!>-&!(&!:*!)&#51$#*)5!I6$(7&1525,8*!J54$*23!

!!!+*!K$25(5;8*!)&!2*!L$&#4$*!L5#7&165'9#&*!?-&,*!-#!$165'7*#7&!6*6&2!&#!&(7*!
'&5'$&#7*4$C#!)&!2*!&6$(7&1525,8*!>-&!)&=&!*7&#)&'!*!-#*!#-&%*!45#4&64$C#!(54$*2!
)&2!45#54$1$&#75<!!'&;2&B$5#*#)5!7*1=$@#!(5='&!4-92!&(!&2!'52!)&!2*!4$&#4$*!&#!-#*!
(54$&)*)!)&154'97$4*<!>-@!*475'&(!$#7&'%$&#&#!&#!2*!6'5)-44$C#!)&2!45#54$1$&#75!
4$&#78;$45!/!)&!>-@!1*#&'*!25!:*4&#3!

7,-!"#$%&'()(*+,-8(.#,)9-2/-/2&3(-',0.(-%&60#.(-",0,-"&/$,0-),-.#&/.#,-

I(!J7&%&!K-22&'! &#! (-! 7&B75! )&!MNOO<!630%$1'78%)/"9313:;<! &2! 6'$1&'5! &#! *4-P*'!
&(7&!7@'1$#5!&#!&2!91=$75!;$25(C;$45<!/! 2*!)&;$#&!4515!-#!15%$1$&#75!$#7&2&47-*2!
)&! 4*'947&'! $#7&')$(4$62$#*'! >-&! $#7&#7*! '&45#(7'-$'! 25(! 6'5=2&1*(! )&! 2*!
&6$(7&1525,8*<! -#*! %&.! &(7*=2&4$)5! 4$&'75! 45#(&#(5! *4&'4*! )&2! 4*'947&'!
$#7'8#($4*1&#7&! (54$*2! )&2! 45#54$1$&#753! D-#>-&<! 4515! =$&#! (&P*2*! D2%$#!
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"1' $10$#0"' &"' 13' ?)30%$1?@' 3' 0-A1' &"+",4$' )",' "1' ")/%13' 3' 1$' 5%#$1%&$&' &"' ")/3)'

")/-&%3)B!

461



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

I#7'&! 2*(! #-1&'5(*(! 45''$&#7&(! >-&! (&! &#1*'4*#! &#! 2*! I6$(7&1525,8*! J54$*2<!
65)&15(!)$(7$#,-$'!&#7'&! 2*(!&6$(7&1525,8*(!*#*287$4*(M<!>-&!(&!45''&(65#)&#!45#!
*>-&22*(! 6'56-&(7*(! >-&! (&! )&(*''522*#! )&#7'5! )&2! 91=$75! )&! 2*! K$25(5;8*! )&! 2*!
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+*!6'56-&(7*!)&!K-22&'!45#($)&'*!>-&!2*!&6$(7&1525,8*!*47-*2!)&=&!*7&#)&'!&#!
6'$1&'! 2-,*'! *! 25(! &2&1&#75(! 65287$45(! >-&! 6&'1$7&#! 2*! 6'5)-44$C#! )&2!
45#54$1$&#75! /! *)&19(! )&=&! )&7&'1$#*'! >-@! 7$65! )&! 65287$4*! )&! 2*! 4$&#4$*! &(!
#&4&(*'$*! &#! -#*! (54$&)*)! )&154'97$4*! 4515! 2*! #-&(7'*3! ! I2! :&4:5! )&! 6'$5'$.*'!
(5='&! &(7*(! 4-&(7$5#&(! &#! 42*%&! (54$52C,$4*! /! (-! *;9#! 65'! &(7*=2&4&'! -#*!
&6$(7&1525,8*! #*7-'*2$(7*! >-&! 7&#,*! &#! 4-&#7*! 2*(! 45#)$4$5#&(! 1*7&'$*2&(! >-&!
6&'1$7&#! 2*! 6'5)-44$C#! )&2! 45#54$1$&#75! :*4&! >-&! 7&5'$4&! (5='&! &2! 1$(15! &#!
7@'1$#5(! 4*($! &B42-($%*1&#7&! 65287$45(! /! &45#C1$45(<! '&4:*.*#)5! 2*! %*2$)&.!
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)$(7$#75(!*,&#7&(!&#!2*!6'5)-44$C#!)&2!45#54$1$&#75!/!4-92&(!)&=&#!(&'!2*(!1&7*(!
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4'$7&'$5(! )&! &%*2-*4$C#!)&! 2*(! 7&5'8*(<! :$6C7&($(! /! 6'947$4*(!5=(&'%*4$5#*2&(3!"#*!
4'87$4*!45#(7'-47$%*!/!?-(7$;$4*7$%*!>-&!&(!4*6*.!)&!15)$;$4*'!&2!)$(4-'(5!$#$4$*2<!/!
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$##5%*)5'*(<!&743!`5!5=(7*#7&<!1$&#7'*(!2*!6'56-&(7*!)&!V3!+5#,$#5!)*!42*%&(!6*'*!
2*! )&154'*7$.*4$C#! )&! 2*! 6'947$4*! 4$&#78;$4*! &#! &2! (&#5! )&! 2*! 451-#$)*)! )&!
$#%&(7$,*)5'&(<!_:$2$6!E$74:&'!)*!-#!6*(5!19(!/!'&;2&B$5#*!(5='&! 2*!6*'7$4$6*4$C#!
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463



!"#$%&$'($#")'*+,"-!
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I(7*! )&2$=&'*4$C#! )&=&! )*'(&! &#! -#!1*'45! (54$*2! )5#)&! 75)5(! 25(! ,'-65(! )&!
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#4!*))$5$4#*6!=4'>&(!*'&!?'&(&#5B!*#)!3*7!C&!(5*5&)!58/(Q!@8&!>*/(*6!>4'&!4=!HD!

3$085!>&*(&!54!C&!%*6$)!$#!58&!=/5/'&<!(4!&%&#!$#!$)&*6!>$'>/3(5*#>&(!*!C$66$*')!C*66!

4'!58&!'45*5$#0!&*'58!A$)&*6!>64>-(B!3*7!(54?!9$584/5!*!>*/(&1!

_1! F=! 58&! >*/(*6! >4'&! >4/6)! =*$6! *+.6)++3! A=4'! *66! C4)$&(B! 58&#! $5! 94/6)! C&!

?4(($C6&!=4'!*!($5/*5$4#!54!4C5*$#!$#!98$>8!*66!A'&*6!*#)!$)&*6B!>64>-(!8*)!(54??&)1!

`1!A\'43!]B1!F5!$(!#45!?4(($C6&!=4'!*!($5/*5$4#!54!4C5*$#!$#!98$>8!*66!>64>-(!8*%&!

(54??&)<! =4'! 58&#! 9&! 94/6)! C&! '&=&''$#0! 54! *! +)2"$! A=/5/'&B! 343&#5! 4=! 5$3&!

$#)&?&#)&#567!4=!?87($>*6!(7(5&3(!98$>8!>*#!C&!/(&)!*(!>64>-(1!

a1!A\'43!_!*#)!`B1!F5!$(!#45!?4(($C6&!=4'!58&!>*/(*6!>4'&!54!=*$6!064C*6671!!

W1! F=! 58&! >*/(*6! >4'&! >4/6)! =*$6! +.-)++3! A=4'! (43&! C4)$&(B! 58&#! $5! 94/6)! C&!

?4(($C6&!=4'!58&'&!54!C&!594!-$#)(!4=!?87($>*6!C4)$&(!;!584(&!58*5!'&(?&>5!58&!>*/(*6!

>4'&!*#)!584(&!58*5!)4!#451!!

Y1!\4'!C4)$&(!4C&7$#0! 58&!>*/(*6! >4'&<!9&!8*%&!9&66I)&=$#&)! *#)! $#5&''&6*5&)!

#45$4#(!4=!345$4#<!=4'>&<!*>>&6&'*5$4#!*#)!3*((1!!

MV1!L/5!=4'!GC4)$&(:!7%.+)2%#*!58&!>*/(*6!>4'&<!9&!)4!#45!8*%&!9&66I)&=$#&)!*#)!

$#5&''&6*5&)!#45$4#(!4=!345$4#<! =4'>&<! *>>&6&'*5$4#!*#)!3*((Q!%$46*5$#0! 58&!>*/(*6!

>4'&!3&*#(!58*5!*!C4)7!3*7!*>>&6&'*5&!$#)&?&#)&#567!4=!=4'>&(<!*#)!3*((!>*#!#4!

64#0&'!3&*#!G'&($(5*#>&!54!*>>&6&'*5$4#!98&#!=4'>&(!*'&!$3?'&((&):1!

MM1!A\'43!MVB1!K*/(*6I>4'&!%$46*5$#0!GC4)$&(:!6*>-(!*!9&66I)&=$#&)!?'4?&'57!4=!

3*((!*#)!>*##45!58&'&=4'&!C&!893,%-)+'C4)$&(1!

F5! $(!9&66I-#49#!58*5!2/3&!$)&#5$=$&)!?87($>*6!C4)$&(!9$58!,"#,":%;8$",,%.#,!

4=!(/>8!C4)$&(1!F=!58$(!$(!>48&'&#5!AF!58$#-!#45b!(&&!E1!U$#-&'#*0&6!MY`SB!58&#!34'&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!@8&!>*/(*6!>4'&!4=!HD!$(!)$(>/((&)!=/'58&'!$#!U$#-&'#*0&6!ASVVYB1!F#!58*5!*'5$>6&!F!*6(4!(-&5>8!

849! 58&! >*/(*6! >4'&! 4=!HD!3*7! ?6*7! *! >&#5'*6! '46&! &%&#! $#! 58&! 58&4'$&(! 4=! '&6*5$%$57! *#)! $#!

N/*#5/3!58&4'71!
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<%;"='-+.-&,')#4'-)0,)+%23'>'.$'-.0+4'29"',0#'$")++3'1)%+'2.'$%,"')*)%#'2.;.$$.?@!

$(! #&&)&)! 54! 3*-&! 58&! *'0/3&#5! *0*$#(5! 64>*6! =*$6/'&(! 4=! 58&! >*/(*6! >4'&! 04!

58'4/081! 249&%&'<! 2/3&:(! >8*66&#0&! 54! >*/(*6$57! 8*(! C&&#! >4#($)&'&)! 8$0867!

)$(5/'C$#0! *6(4! =4'! 584(&! 4=! /(!984!0'*#5! *#! $#)&?&#)&#5! A4=! (&#(&! $3?'&(($4#(B!

&J$(5&#>&!4=!?87($>*6!C4)$&(1!\4'!58&!?/'?4(&(!4=!58$(!?*?&'<!F!9$66!($3?67!*((/3&!

(/>8!*#!$#)&?&#)&#5!&J$(5&#>&!4=!?87($>*6!C4)$&(1!!

MS1! A\'43! W! *#)! MMB1! F5! $(! #45! ?4(($C6&! =4'! 58&'&! 54! C&! A*#7B! >*/(*6I>4'&!

C'&*-$#0!?87($>*6!C4)$&(!A(4!58&!>*/(*6!>4'&!>*##45!=*$6!64>*667B1!

M]1!A\'43!S!*#)!MSB1!c$#>&!58&!(/#!A6$-&!58&!(?$##$#0!d*'58B!$(!*!?87($>*6!C4)7<!

$5! >*##45! =*$6! 54! '$(&! *0*$#! 5434''49!*(!*! >4#(&N/&#>&!4=! *! =*$6/'&!4=! 58&!>*/(*6!

>4'&1!

9$5$3$-'$+&

X/08<!c1d1!*#)!U$#-&'#*0&6<!21! ASVVYB<! Ze#! 58&!?87($>*6!C*($(!4=!>4(3$>! 5$3&[<!

A204%",'%#'!%,2.$3')#4'B9%+.,.893'.1'C.4"$#'B93,%-,<!^V!AMBQ!MIMY1!

U$#-&'#*0&6<!21!ASVVWB<!Zf$)!@$3&!2*%&!*!L&0$##$#0R[<!D#2"$#)2%.#)+'A204%",'%#'

29"'B9%+.,.893'.1'A-%"#-"<!SS!A]BQ!S]aIS_W1!

g! ASVVYB<! ZK*/(*6! \/#)*3&#5*6$(3! $#! E87($>([<! =4'58>43$#0! $#!D1!f4'*54<!D1!

c/h'&,!*#)!D1!X&)&$!A&)(1B<!B$.-""4%#*,'.1'29"'E,2'F.#1"$"#-"'.1'29"'G0$.8")#'

B9%+.,.893' .1' A-%"#-"' H,,.-%)2%.#' AD*)'$)! SVVaB1! 855?QOO?8$6(>$I

*'>8$%&1?$551&)/O*'>8$%&OVVVV^`YVO!

U$#-&'#*0&6<!E1!AMY`SB!F.#4%2%.#,'1.$'I",-$%82%.#1!i4#)4#Q!X4/56&)0&!*#)!j&0*#!

E*/61!
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!"#$%&'()"#*+,-.()"#/.#0"#(.12(2%)(*."0(3")(4.#5/#

0"#)(/.)("6#7.#)"1*#/8/'90"+:#;%12%1#<*.#!(/=(,
∗

#
!

!"#$%&'(%#)*%'+,-#*./01'
"#$%&'($)*)!)&!+%$&),!

-.'$*-/*'0$*',)'$/1&23.*4,,5&(#

!

61#71&!&#!&8!($/8,!9:;;;!8*!0$&#0$*!.*!4*<=*!)&-,(>'*),!(1!0*?*0$)*)!@#$0*!?*'*!
&(>1)$*'!71A!(10&)&!&#!8*!#*>1'*8&2*B!.!71A!?'$#0$?$,(!,!8&.&(!8*!/,<$&'#*#B!>,)*%=*!
#,!(&!4*<=*!0,#%&'>$),!&#!8*!/'*#!C?',D&($E#F!71&!>&'-$#*'G!($&#),5!H,#!8*!?,($<8&!
&I0&?0$E#!)&!*8/1#*(!*0*)&-$*(!.!)&!1#*(!?,0*(!$#(>$>10$,#&(B!-*#>&#$)*(!?,'!&8!
J(>*),B!8*!0$&#0$*!.!8,(!0$&#>=D$0,(!(&!&#0,#>'*<*#!*!-&'0&)!)&!(1(!?',?$,(!-&)$,(B!
-G(!*@#!($!?'&>&#)=*#!4*0&'!*%*#2*'!(1!)$(0$?8$#*5!K*<'G!71&!&(?&'*'!*8!($/8,!9;9!
?*'*! 88&/*'! *! 8*! ?',D&($,#*8$2*0$E#! &! $#(>$>10$,#*8$2*0$E#! )&! 8*! 0$&#0$*L! &(! )&0$'B!
?*'*! 71&! 8*! ?'G0>$0*! )&! 8*! $#%&(>$/*0$E#! 0$&#>=D$0*! (&! 0,#%$&'>*! &#! 1#*! *0>$%$)*)!
0*)*! %&2! -G(! *<$&'>*! *! ?&'(,#*(! ($#! -&)$,(! &0,#E-$0,(! ?',?$,(B! *>'*.&#),! 8*!
*>&#0$E#!)&!/,<$&'#,(!&!$#)1(>'$*(5!M*8!($>1*0$E#!(&!?',)10&!&(?&0$*8-&#>&!/'*0$*(!
*! 8,(! )&(*'',88,(! 71&! >1%$&',#! 81/*'! &#! 1#*! )$(0$?8$#*! &(?&0=D$0*B! 8*! 71=-$0*!
,'/G#$0*B! .! &#! 1#! ?*=(! 0,#0'&>,B! 68&-*#$*5! NOG#04&2! P,#B! Q*%*'',! .! +')ER&2!
STUUVWX5!!

J#! ?'$-&'! 81/*'B! 0*<&! (&R*8*'! &8! 'G?$),! )&(*'',88,! )&! 8*! -$#&'=*! .! )&! 1#*!
$#)1(>'$*! 71=-$0*! )&! 0*'G0>&'! &(&#0$*8-&#>&! >A0#$0,! 0,-,! 1#! '&71$($>,! ?'&%$,!
#&0&(*'$,! ?*'*! 8*! &)$D$0*0$E#! )&! 1#*! >&,'=*! 71=-$0*! &D&0>$%*Y! 8*! #1&%*! $#)1(>'$*!
D1#0$,#E! 0,-,! &#8*0&! &#>'&! &8! 71=-$0,! -$#&'*8E/$0,! S$#>&'&(*),! &#! '&*8$2*'!
?'1&<*(! 0,#! -$#&'*8&(W! .! &8! ?',)10>,'! )&! DG'-*0,(! S$#>&'&(*),! &#! ?',)10>,(!
%&/&>*8&(! .! *#$-*8&(W5! Z&! &(>&! -,),B! 8*! 71=-$0*! ,<>1%,! 1#*! <*(&! &0,#E-$0*!
?&'-*#&#>&! (,<'&! 8*! 01*8! &'*! ?,($<8&! &#>'*'! &#! 8,(! 0*-?,(! -G(! )$D=0$8&(! )&! 8*!
71=-$0*! ,'/G#$0*5! O$#! &-<*'/,B! ?&(&! *8! /&#$,! )&! 71$&#&(! >'*<*[*<*#! &#! &(>&!
>&''&#,B! 8*(! $-G/&#&(! ,<>&#$)*(! #,! '&%&8*<*#! /'*#! 0,(*! 4*(>*! 71&! (&! 8,/'E! 1#!
#1&%,!>$?,!)&!$#>&'?'&>*0$E#5!J(>*!$#>&'?'&>*0$E#!D1&!,<'*!)&!8,(!#1&%,(!71=-$0,(!
0,-,!\*.!]1((*0B!]*1'&#>B!\&'4*')>!,!Z1-*(B!&#!^'*#0$*L!.!]$&<$/!,!_`48&'!&#!
68&-*#$*!Na&'#*8!SbcdeWX5!

],!71&!%$&#&!*!0,#>$#1*0$E#!0,#(>$>1.&!1#*!?&71&R*!?*'>&!)&!8*!4$(>,'$*!)&!8*!
71=-$0*! ,'/G#$0*! 71&! ?'&>&#)&! &[&-?8$D$0*'! *8/1#,(! )&! 8,(! *(?&0>,(! 71&! 8*!
?&'(?&0>$%*! HMO! ?1&)&! ?,#&'! )&! -*#$D$&(>,5! J#! &(?&0$*8B! 8*! '&8&%*#0$*! )&! 8,(!
&8&-&#>,(! (,0$*8&(! &! $#(>$>10$,#*8&(! &#! 8*! 4$(>,'$*! )&! 8*! 0$&#0$*! ?*'*! 1#*! -&[,'!
0,-?'&#($E#!)&!8*!0,-?8&[$)*)!)&!(1!#*0$-$&#>,!.!)&(*'',88,B!(1(!-&0*#$(-,(!)&!
D1#0$,#*-$&#>,!.!8*!$-?8$0*0$E#!)&!D*0>,'&(!#,!$#>&'#,(!&#!(1!)$#G-$0*B!?1&(!(,#!
-104,(!8,(!D*0>,'&(!71&!$#>&'%$&#&#!&#!&8!*%*#0&!0$&#>=D$0,B!.!($!(&!71$&'&!&#>&#)&'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
∗! J(>&! >'*<*[,! (&! '&*8$2*! &#! &8! -*'0,! )&8! f',.&0>,! CH,#0&?>,! .! Z$-&#($,#&(! )&! 8*! H18>1'*!
H$&#>=D$0*F! S^^;! TUUghUdUiVj^;O+W! .! &8! f',/'*-*! CO&%&',! +04,*F! )&! 6.1)*(! f'&),0>,'*8&(!
?*'*!8*!D,'-*0$E#!&#!$#%&(>$/*0$E#!.!),0&#0$*!)&8!f'$#0$?*),!)&!6(>1'$*(5!
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!"#$%&'(%#)*%'+,-#*./01!

8,! 71&! (10&)$E! &(! #&0&(*'$,! >,-*'! &#! 0,#($)&'*0$E#! #,! (E8,! 8,(! *(?&0>,(!
C0$&#>=D$0,(F! ($#,! >*-<$A#! 8,(! C$#(>$>10$,#*8&(F5! J#! 0,#0'&>,B! 0E-,! 8*!
?',D&($,#*8$2*0$E#! 4*! )&(&-?&R*),! 1#! ?*?&8! >*#! $-?,'>*#>&! 0,-,! 8,(! ?',?$,(!
*%*#0&(!$#>&'#,(!?*'*!1#*!$#(>$>10$,#*8$2*0$E#!)&!8*!0$&#0$*5!

J#!J1',?*!,00$)&#>*8B!&8!?',0&(,!)&!$#(>$>10$,#*8$2*0$E#!0$&#>=D$0*!0,-$&#2*!&#!
8,(!($/8,(!9:;!k!9:;;5b!J#!&8!($/8,!9:;;;B!J1',?*!01&#>*!.*!0,#!1#*!*-?8$*!'&)!
)&!60*)&-$*(!,!;#(>$>10$,#&(!0$&#>=D$0*(5!a*[,!8*!?',>&00$E#!)&8!-&0&#*2/,B!&(>,(!
$#>&8&0>1*8&(! )&(*'',88*',#! '&)&(! )&! 0,-1#$0*0$E#! .! D,'-*',#! *0*)&-$*(B!
(,0$&)*)&(! ,! 0,8&/$,(! 71&! D1&',#! 0,#D$/1'*#),! #1&%*(! D,'-*(B! -A>,),(! .!
?',0&)$-$&#>,(! )&! 8*! ?'G0>$0*! 0$&#>=D$0*5! J'*#! $#)$%$)1,(! &)10*),(! .! 018>,(!
$#>&'&(*),(! &#! 8*! 0$&#0$*B! ?&',! #,! C0$&#>=D$0,(F5! K*(>*! (1! ?',D&($,#*8$2*0$E#B! 8*!
$#%&(>$/*0$E#! 0$&#>=D$0*! &(! 1#! $#>&'A(! ?'$%*),! $#)$%$)1*8B! 71&! #,! )&?&#)&! )&8!
?1&(>,!)&(&-?&R*),!&#!1#*!)&>&'-$#*)*!&(>'10>1'*!,'/*#$2*>$%*5!M,),!*71A8!71&!
71$&'*!018>$%*'!8*(!0$&#0$*(!)&!8*!#*>1'*8&2*!(&!%&'G!,<8$/*),!*!>'*<*[*'!C?,'!8$<'&FB!
D1&'*!)&!8,(!0*10&(!1#$%&'($>*'$,(!.B!?,'!0,#($/1$&#>&B!&#!1#*!8=#&*!-1.!)$(>$#>*!)&!
8*!71&!%&#=*!($/1$A#),(&!&#!8,(!>'*)$0$,#*8&(!0&#>',(!)&8!(*<&'5!J8!$#%&(>$/*),'!&(!
1#! %&%20/#L! .! 8*! $#%&(>$/*0$E#! (&! '&)10&! *! 1#*! 88*-*)*! $#>&8&0>1*8B! #,! 1#*!
,01?*0$E#!,!>'*<*[,!'&-1#&'*),!NJ8&#*!SbcgcWX5!!

]*!$#(>$>10$,#*8$2*0$E#!)&!1#*!)$(0$?8$#*!%*!*!)&?&#)&'!)&!)$%&'(,(!D*0>,'&(L!#,!
(E8,! 8*! &I$(>&#0$*! )&! 0$&#>=D$0,(B! ($#,! >*-<$A#! 8*! &I$(>&#0$*! )&! &(01&8*(! 71&!
?&'-$>*#! D,'-*'! *! 8*(! #1&%*(! /&#&'*0$,#&(! &#! &8! *'>&! ,! >A0#$0*! ?',?$,(! )&! 8*!
*0>$%$)*)B! .! 71&! 1#! #@-&',! ($/#$D$0*>$%,! )&! &(>*(! /&#&'*0$,#&(! (&! ($&#>*! *>'*=),!
?,'! 0,#%&'>$'(&! &#!?',D&($,#*8&(! )&! &88*5!l1$&#! 0,#>'$<1.E!)&!-*#&'*! )&0$($%*! *!
71&! 8*! 71=-$0*! )&0$-,#E#$0*! *%*#2*(&! &#! >*8! )$'&00$E#! D1&! &8! 71=-$0,! *8&-G#!
m1(>1(!]$&<$/B!0,#!$-?,'>*#>&(!0,#>'$<10$,#&(!*8!*#G8$($(!)&!0,-?1&(>,(!,'/G#$0,(B!
8*!,'/*#$2*0$E#!)&8!8*<,'*>,'$,!)&!71=-$0*!<*(*),!&#!8*!&)10*0$E#B!.!8*!*?8$0*0$E#!
)&! 8*! 71=-$0*! *! 8*! <$,8,/=*! .! 8*! */'$018>1'*! NOG#04&2! P,#B! Q*%*'',! .! +')ER&2!
STUUVWX5! O1! D$/1'*! *)71$&'&! &8! -*.,'! '&8$&%&! 4$(>E'$0*! .! (,0$,8E/$0*-&#>&! ?,'!
0,#(>$>1$'!1#!<1&#!&[&-?8,!)&!?*'*!71A!?1&)&!(&'%$'!*),?>*'!1#*!?&'(?&0>$%*!(,0$*8!
&#!4$(>,'$*!)&!8*!0$&#0$*!.!8*!>&0#,8,/=*5!!

"#*! )&! (1(! /'*#)&(! 0,#>'$<10$,#&(! *! 8*! 71=-$0*! ?1'*! &(! 8*! '&D,'-*! )&! 8,(!
-A>,),(!)&!&#(&R*#2*B!(1!%$($E#!)&!1#*!$#%&(>$/*0$E#!($(>&-G>$0*B!8*!$#%&#0$E#!.!
&8! )&(*'',88,5!J#! 8*!71=-$0*! *?8$0*)*B! (1!-*.,'! 0,#>'$<10$E#! (&'G! 8*! '&D&'&#>&! *8!
)&(*'',88,!)&!8*!>&,'=*!)&!8,(!#1>'$&#>&(!-$#&'*8&(!.!(1!*?8$0*0$E#!*!8*!*/'$018>1'*5!
J(>*! *?8$0*0$E#! '&%,810$,#*'G! 8*! ?',)100$E#! *8$-&#>*'$*Y! *4,'*! (&'G! ?,($<8&!
?',)10$'! (1D$0$&#>&(! *8$-&#>,(! ?*'*! (*>$(D*0&'! 8*(! #&0&($)*)&(! )&! 8*! 0'&0$&#>&!
?,<8*0$E#5!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!]*!P,.*8!O,0$&>.!)&!],#)'&(!(&!D1#)E!&#!bddUB!8*!60*)&-$&!PE.*8&!)&!O0$&#0&!&#!bddd!h!*!
?*'>$'! )&! bgbd! ?*(E! *! )&#,-$#*'(&! 60*)A-$&! )&! O0$&#0&! h! .! 8*! O,0$&>*(! P&/$*! O0$&#>$*'1-B!
81&/,!6n*)&-$&!)&'!_$((&#(04*D>&#!)&!a&'8=#B!&#!beUU5!
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3%'4/*&$)%',#.56$)%'06'7%'$682$2/)$,6%7$1%)$96'-0'7%')$06)$%'

7.#)"1*#/8/'90"+:#;%12%1#<*.#!(/=(,#>#/0#5/1"++*00*#5/#0"#$%&'()"#*+,-.()"
?
#

Z&(?1A(! )&! 4*<&'! >'*<*[*),! 0,-,! *?'&#)$2! 0,#! 1#! D*'-*0A1>$0,! 01*#),! >&#=*!
71$#0&! *R,(B! ]$&<$/! &(>1)$*! &#! 8*! "#$%&'($)*)! )&! J'8*#/&#B! ),#)&! ,<>$&#&! &8!
),0>,'*),! &#! bgTT5! J#! bgTiB! ]$&<$/! (10&)&! &#! 8*! 0G>&)'*! )&! l1=-$0*! )&! 8*!
"#$%&'($)*)!)&!\$&((&#!*!_$84&8-!]1)o$/!p$--&'-*##5!f'G0>$0*-&#>&!*8!-$(-,!
>$&-?,!&(>*<8&0&B!&#!0,-?*R=*!)&!),(!0,8&/*(B!&8!?',D&(,'!)&!q$#&'*8,/=*!^'*#2!
_&'#&n$#/n! .! &8! )&! -*>&-G>$0*(! "-?D&#<*04B! 1#! C;#(>$>1>,! 71=-$0,h
D*'-*0A1>$0,F5!J8!4&04,!)&!71&!&#!*71&8!-,-&#>,!(E8,!41<$&(&!),(!$#(>$>10$,#&(!
)&! &(&! >$?,! &#! 68&-*#$*B! .! 71&! &8! #@-&',! )&! &(>1)$*#>&(! 71&! (,8$0$>*<*#!
-*>'$018*'(&! &#! &88*(! D1&(&! >*#! &8&%*),! 71&! -104,(! 71&)*'*#! D1&'*B! (&'%$'G! )&!
&(>=-18,!*!&(>,(!?',D&(,'&(B!71&!<1(0*<*#!1#!(1?8&-&#>,!*!(1(!(*8*'$,(B!*)&-G(!)&!
0,#>'$<1$'! *! 8*! D,'-*0$E#! )&! ?',D&($,#*8&(! '&8*0$,#*),(! 0,#! 8*! 71=-$0*5! O$#!
&-<*'/,B!01*#),!]$&<$/!.!(1(!*(,0$*),(!?$)$&',#!*! 8*(!*1>,'$)*)&(!1#$%&'($>*'$*(!
71&!(1!;#(>$>1>,!?*(*(&!*!D,'-*'!?*'>&!)&!8*!1#$%&'($)*)B!(1!(,8$0$>1)!D1&!'&04*2*)*B!
*'/1-&#>*#),!71&!8*!D1#0$E#!)&!1#*!1#$%&'($)*)!&(!&)10*'!*!D1>1',(!D1#0$,#*'$,(!
.!#,!*! D*'-*0A1>$0,(B! 0&'%&0&',(!,! D*<'$0*#>&(!)&! [*<E#5!6!?&(*'!)&! >,),B! (&! 8&(!
?&'-$>$E! &(>*<8&0&'! &8! ;#(>$>1>,! 0,-,! *0>$%$)*)! ?'$%*)*5! K*(>*! bgri! &8! ;#(>$>1>,!
>1%,!1#!AI$>,!-,)&'*),B!'&0$<$&#),!1#*!-&)$*!)&!71$#0&!&(>1)$*#>&(!*8!*R,B!)&!8,(!
01*8&(B!&#>'&!&8!(&>&#>*!.!&8!#,%&#>*!?,'!0$&#>,!&(>*<*#!$#>&'&(*),(!&#!8*!D*'-*0$*B!
.!&8!'&(>,!&#!8*!71=-$0*5!!

J8!?1#>,!0'10$*8!&#!8*!4$(>,'$*!)&8!;#(>$>1>,!>1%,!81/*'!01*#),B!&#!bgrbB!]$&<$/!
)&(*'',88E! 1#! *?*'*>,! ?*'*! *#*8$2*'! 0,-?1&(>,(! ,'/G#$0,(! 8,! (1D$0$&#>&-&#>&!
(&#0$88,!0,-,!?*'*!?,)&'!(&'!1>$8$2*),!)&!-*#&'*!($(>&-G>$0*!?,'!(1(!&(>1)$*#>&(!
?*'*! '&(,8%&'! #1&%,(! ?',<8&-*(L! &(>,! &(B! ?*'*! $#%&(>$/*'5! s8! -$(-,! *#*8$2E! 8*!
0,-?,($0$E#! )&! 0*>,'0&! *80*8,$)&(! .! )&! ,>',(! 0,-?1&(>,(5! 6#>&(! )&! ]$&<$/B! 8*!
-*.,'! ?*'>&! )&! 8,(! 71=-$0,(! *8&-*#&(! >,)*%=*! (&! ,01?*<*#! @#$0*-&#>&! )&!
01&(>$,#&(! '&8*>$%*(!*! 8*!71=-$0*! $#,'/G#$0*B!)&<$),!*! 8*(!)$(0'&?*#0$*(!&#>'&! 8,(!
)$D&'&#>&(! '&(18>*),(! )&! 8,(! *#G8$($(! )&! 0,-?1&(>,(! ,'/G#$0,(5! ! Z&! 4&04,B! &8!
&#D,71&! )&! 8,(! &(>1)$,(! )&! 71=-$0*! &#! 68&-*#$*! &#! &(&! -,-&#>,! &'*! -G(!
D$8,(ED$0,! 71&! &I?&'$-&#>*85! O&! #&0&($>*<*! &8*<,'*'! 1#*! $-*/&#! 0,4&'&#>&!
(1(0&?>$<8&! )&! (&'! @>$8! ?*'*! 0,-?'&#)&'! -&[,'! 8,! .*! 0,#,0$),! .! 0,#)10$'! *!
?,(>&'$,'&(!)&(01<'$-$&#>,(5!H,#!&8!*?*'*>,!)&!]$&<$/!(&!(1?&'*<*!&(>*!)$D$018>*)B!
.!(&!'&D,'2E!&8!$#>&'A(!.!8*(!?,($<$8$)*)&(!)&!8*!71=-$0*!,'/G#$0*5!\'*)1*8-&#>&B!*!
?*'>$'!)&8!&(>1)$,!)&!8*(!(1(>*#0$*(!-G(!($-?8&(!S/'*(*(B!G0$),(!/'*(,(!.!*80,4,8&(W!
&-?&2E!*!*?*'&0&'!8*!$)&*!)&!&(>'10>1'*5!!

J#!\$&((&#B!]$&<$/!.!(1(!*81-#,(!&I?8,>*',#! 8,(!#1&%,(!-A>,),(5!Z&!4&04,B!
&(>*! &(! 1#*! )&! 8*(! #,%&)*)&(! 71&! $#>',)1[,! &8! ;#(>$>1>,Y! 8*! $#%&(>$/*0$E#!
($(>&-G>$0*5!J8!?',0&)$-$&#>,!71&!($/1$E!D1&!*)[1)$0*'!?',<8&-*(!)&!$#%&(>$/*0$E#!
*! (1(! *81-#,(B! 1#*! %&2! 71&! A(>,(! .*! 4*<=*#! *)71$'$),! 1#*! D,'-*0$E#!<G($0*L! &(!
)&0$'B! 0,-<$#*<*! &#(&R*#2*! &! $#%&(>$/*0$E#5! Z&! &(>&! -,),B! 0,#%&#0$),! )&! 8*!
$-?,'>*#0$*! )&! *0&'0*'(&! *! 8*! 71=-$0*! *! >'*%A(! )&8! 8*<,'*>,'$,B! ]$&<$/!-,#>*! &8!
?'$-&'! 8*<,'*>,'$,! )&! $#%&(>$/*0$E#! ($(>&-G>$0*B! 71&! 88&/*'G! *! 0,#%&'>$'(&! &#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!a*(*),!&#!&8!>'*<*[,!)&!OG#04&2!P,#B!m5!q5!STUUeW5!!
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-,)&8,!)&8!-,)&'#,!8*<,'*>,'$,!71=-$0,!)&!$#%&(>$/*0$E#!.!)&!&#(&R*#2*5!6#>&(!
)&!]$&<$/B!8*!$#%&(>$/*0$E#!&'*!1#![1&/,!)&!*D$0$,#*),(5!H,#!A8B!(&!?,#&!&#!-*#,(!
)&!1#*!#1&%*!/&#&'*0$E#!)&!?',D&($,#*8&(5!!

^$#*8-&#>&B! (1!AI$>,!0,#($/1&!*>'*&'! 8*!*.1)*!)&! 8*!1#$%&'($)*)B!71&!&#!bgrV!
*?',<E! 1#*! -&[,'*! )&! (1(! $#(>*8*0$,#&(5! 68! *R,! ($/1$&#>&! ?1),! $#081$'! &#! (1(!
?'&(1?1&(>,(!1#!*.1)*#>&!71&B!)&!4&04,B!&8!?',?$,!]$&<$/!4*<=*!&(>*),!?*/*#),!)&!
(1! ?',?$,! <,8($88,! )1'*#>&! *R,(5! J8! #@-&',! )&! &(>1)$*#>&(! >*-<$A#! *1-&#>EB!
?',0&)&#>&(!)&!>,)*!J1',?*!.!J(>*),(!"#$),(5!6!>'*%A(!)&!A(>,(B!8*!$#D81&#0$*!)&!
]$&<$/!(&!&I>&#)$E!)&8!-1#),!*0*)A-$0,!*8!$#)1(>'$*85r!J#!&8!?'$-&',B!-104,(!)&!
(1(!-&[,'&(!*81-#,(!,<>1%$&',#!?1&(>,(!*0*)A-$0,(B!0,#!D'&01&#0$*!*?,.*),(!?,'!
&8!?',?$,!]$&<$/5!J(>,(!#1&%,(!?',D&(,'&(!&I>&#)$&',#! 8,(!-A>,),(!)&!&#(&R*#2*!
)&!(1!-*&(>',!S&(!&8!0*(,!)&!61/1(>1(!K,D-*##B!-*&(>',!*!(1!%&2!)&!f&'n$#W5!]*!
*/'$018>1'*!>*-<$A#!(&!%$,!$#D81$)*!?,'!8*(!&#(&R*#2*(!)&!]$&<$/B!&(?&0$*8-&#>&!*!
>'*%A(!)&8! 8$<',!71&!?1<8$0E! &#!bgVUB!:;0&$0' $6' $;#0'<6=06-/6.'%/>'<.#$)/72/#'
/6-' ?;"8$,7,.$0! Sl1=-$0*! ,'/G#$0*! .! (1(! *?8$0*0$,#&(! *! 8*! */'$018>1'*! .! *! 8*!
D$($,8,/=*WB! &#! &8! 71&B! &#>'&! ,>',(! >&-*(B! (&! *#*8$2*<*! &8! ?*?&8! )&8! 0*'<,#,! &#! 8*!
#1>'$0$E#!)&!8*(!?8*#>*(5!J#!01*#>,!*!8*!$#)1(>'$*B!>&#)'G!&(?&0$*8!?',>*/,#$(-,!1#!
$#/8A(Y! _$88$*-! K&#'.! f&'n$#! SbgrdhbcUeWB! 1#! )$(0=?18,! )&8! 71=-$0,! *8&-G#!
61/1(>1(!_$84&8-!K,D-*##!SbgbghbgcTWB!*#>$/1,!&(>1)$*#>&!)&!]$&<$/5!J#!bgidB!
f&'n$#!,<>$&#&!8*!?*>&#>&!)&!1#!#1&%,!>$#>&!*'>$D$0$*8!-*8%*B!71&!&#0,#>'E!?*'>$&#),!
)&8!*871$>'G#5!f&'n$#!&I?8,>*'G!&0,#E-$0*-&#>&!(1!4*88*2/,B!0,-&'0$*8$2*#),!0,#!
&8! #1&%,! >$#>&! -*8%*B! .! 0,#(,8$)*#),! )&! &(>*! D,'-*! 8*! $#)1(>'$*! )&! 8,(! >$#>&(5!
671&88,! D1&! &8! $#$0$,! )&! 1#*! $-?,'>*#>&! $#)1(>'$*B! 71&! #,! >*')E! &#! 0'&0&'!
'G?$)*-&#>&!.!71&!D,-&#>E!8*!$#%&(>$/*0$E#!.!8*!&#(&R*#2*!(1?&'$,'!71=-$0*5!!

!Z&! &(>&! -,),B! ]$&<$/! .! (1(! &(>1)$*#>&(! &8&%*',#! 8*! 0*8$)*)! )&! 8*! 71=-$0*!
*8&-*#*! 71&B! 4*(>*! bgTUB! (&! &#0,#>'*<*! 8$-$>*)*! ?,'! ?',D&($,#&(! -G(!
>'*)$0$,#*8&(B! 0,-,! 8*! D*'-*0A1>$0*5! J(! )&()&! &(>*! ?&'(?&0>$%*! )&()&! 8*! 71&!
)&<&-,(!&#>&#)&'!&8!*(0&#(,!)&!8*!71=-$0*!,'/G#$0*!$#>&'#*0$,#*8Y!*8!0,-&#2*'!&8!
@8>$-,! 01*'>,! )&! ($/8,B! 68&-*#$*! 0,#>*<*! 0,#! (1D$0$&#>&(! 71=-$0,(! ,'/G#$0,(!
0,-,!?*'*! <&#&D$0$*'(&!#,! (E8,! &88*! ($#,! >*-<$A#!,>',(! ?*=(&(! *! 8,(! 71&! &I?,'>E!
71=-$0,(5! ]*! )$#G-$0*! )&! 8*! 1#$%&'($)*)! *8&-*#*B! D*%,'&0$)*! ?,'! &8! AI$>,!
&0,#E-$0,! )&! 8*! 71=-$0*! )&! 8,(! 0,8,'*#>&(B! (&'G! 08*'*-&#>&! (1?&'$,'! *! 8*! )&! 8*(!
'&(>*#>&(!#*0$,#&(!&1',?&*(B!),>*#),!)&!#1&%,(!$#(>$>1>,(!*!8,(!-&[,'&(!?',D&(,'&(B!
.!?',-,%$&#),!8*!-&[,'*!)&!8*!$#%&(>$/*0$E#5!f,'!(1!?*'>&B!8*!?',)100$E#!)&!>$#>&(!
&#!68&-*#$*! *80*#2*'G! ?',?,'0$,#&(! /$/*#>&(0*(! S&#! bcbrB!-G(! )&8! ,04&#>*! ?,'!
0$&#>,! )&! 8*!?',)100$E#!-1#)$*8! )&! 0,8,'*#>&(! &'*! *8&-*#*W5!l1&)*<*! 08*',!71&!
$#(>$>10$,#*8$2*'!8*!71=-$0*!.!&71$?*'!*!(1(!?',D&($,#*8&(!)&!<1&#*(!$#(>*8*0$,#&(!.!
),>*0$,#&(B!'&(18>*<*!1#!<1&#!#&/,0$,5!!

!6(=B! ($! (&! 0,-?*'*! 8*! '&%,810$E#! 0$&#>=D$0*! )&! 8,(! ($/8,(! 9:;! .! 9:;;! .! 8*!
'&%,810$E#!$#)1(>'$*8!)&!8,(!($/8,(!9:;;;!.!9;9B!(&!*)%$&'>&!1#!0*-<$,!'*)$0*8!&#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
r! Z&(>*0*#! 8*! H4&-$(04&! ^*<'$n! J5! q&'0n! ?*'*! 8*! ?',)100$E#! *! /'*#! &(0*8*! )&! ?',)10>,(!
D*'-*0A1>$0,(L!8*!H4&-$(04&!D*<'$n!\'$&(4&$-!?*'*!8*!?',)100$E#!)&!D&'>$8$2*#>&(!*'>$D$0$*8&(L!,!
8*! a*)$(04&! 6#$8$#h1#)! O,)*h^*<'$n! Sa6O^WB! 1#*! )&! 8*(! -*.,'&(! 0,-?*R=*(! )&! 8*! $#)1(>'$*!
71=-$0*!-1#)$*85!
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3%'4/*&$)%',#.56$)%'06'7%'$682$2/)$,6%7$1%)$96'-0'7%')$06)$%'

8*!'&8*0$E#!&I$(>&#>&!&#>'&!8*!0$&#0$*!.!8*!(,0$&)*)5!J8!($/8,!9;9!(&!0*'*0>&'$2*!?,'!
&8! &(>*<8&0$-$&#>,! )&! 8*! 0$&#0$*! 0,-,! 0*'*0>&'=(>$0*! $#)$(?&#(*<8&! )&! 1#*! #1&%*!
0$%$8$2*0$E#! $#)1(>'$*8B! .! %$0&%&'(*Y! 8*! 0$&#0$*! 0,#>'$<1.&! )&0$($%*-&#>&! &#! 8*(!
>'*#(D,'-*0$,#&(! >A0#$0*(! .! &0,#E-$0*(B! .! A(>*(! >$&#&#! *! (1! %&2! &D&0>,(!
$-?,'>*#>&(! (,<'&! 8*! )$#G-$0*! )&! 8*! 0$&#0$*! -$(-*! Na&'#*8! SbcdeWX5! O$! &I$(>&#!
&[&-?8,(! >'*#(?*'&#>&(! )&! 8*! '&8*0$E#! &#>'&! 8,(! &(>1)$,(! C&I>&'#*8$(>*(F! &!
C$#>&'#*8$(>*(F! )&! 8*! 0$&#0$*B! A(>&! &(! 1#,! )&! &88,(5! 6-<*(! ?&'(?&0>$%*(! '&(18>*#!
#&0&(*'$*(!?*'*!&8!&(>1)$,!(,0$*8!)&!8*!0$&#0$*B!)$D1-$#G#),(&!0*)*!%&2!-G(!8*!8=#&*!
)$%$(,'$*!&#>'&!*-<*(5!!

@/A/+/.)("1#=(=0(*,+-A()"1#

a&'#*8B!m5Z5!SbcdeWB!@$82,#$%'8,)$%7'-0'7%')$06)$%B!a*'0&8,#*B!f&#=#(18*5!!
J8&#*B!65! SbcgcWB!<';,&A#,8' -0' .$.%6208B' 082/-$,8' 8,A#0' 7%' C#$&0#%' #0D,7/)$96'
)$062*>$)%B!q*)'$)B!68$*#2*5!!

OG#04&2! P,#B! m5q5B! Q*%*'',B! f5B! +')ER&2B! m5! STUUVWB! @$82,#$%' -0' 7%' )$06)$%B!
q*)'$)B!J(?*(*!H*8?&5!!

t! STUUeWB! E7' C,-0#' -0' 7%' )$06)$%B' ;$82,#$%' 8,)$%7F' C,7*2$)%' "' 0),69&$)%' -0' 7%'
)$06)$%'G8$.7,8'HIH'"'HHJB!a*'0&8,#*B!H'=>$0*5!
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!"#$%&'()("*"'#+#,-./#0"**1#2*#3&456&*#"/(&"%%-#3"#

6&"%(-'#7-'(8*+3-'#48/3+9"/(+*"'#3"#*+#45'&6+#
!

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

%$2).'45./&67,*84&(!

!

1,&#*!9*')&!0&!3*!9'.0,22$:#!/&)*;2$&#)<=$2*!0&!>$#()&$#?!&#!&()&!2*(.!/&)*;0"1.#2?!

&(!9,'.!'&).'#.!*!3.(!9'.83&/*(!0&!&(9*2$.!)$&/9.?!2.#)$#,$0*0!@!2.(/.3.5<*!A,&!

.2,9*#! *! 3*! =$3.(.=<*! 0&(0&! ($&/9'&?! @! 1.1$+*3$.#2*+/$+' *3! /&#.(! 0&(0&!

+'$():)&3&(4!B,&0&#!0*'(&!/,2C.(!.)'.(!&D&/93.(!0&!&()&!*,)E#)$2.!'&&#2,&#)'.!0&!

3*! 2$&#2$*! 2.#! (,! .'$5&#! F.'$5&#! A,&! 0&8&'<*! 0&)&'/$#*'! *35.! /G(! A,&! 3*(!

2.#($0&'*2$.#&(!0&!*A,&33.(!2$&#)<=$2.(!A,&!H2./.!&#!3.(!2*(.(!0&!>$#()&$#?!I.C#!

1&33! .! >'J$#5! K2C'.0$#5&'H! &()G#! @*! *%*#6*0.(! &#! (,! 9'.9$*! 0$(2$93$#*L4! M&!

2&N$'E!*A,<!*!,#.!0&!&33.(O!

P&(0&!+'$():)&3&(! *! >$#()&$#?! 3*! '&=3&Q$:#! (.8'&! 3*!4561.1! (&! C*! &=&2),*0.! &#!

8*(&!*!3*!9.(),3*2$:#!H$/93<2$)*!.!&Q93<2$)*H!0&!,#'4&./#.4.%'7+'#%/$.89.727?!A,&!

&Q23,@&!&#)'&!.)'*(!2.(*(!3*!$0&*!0&!,#*!*22$:#!*!0$()*#2$*4!>()*!'&$%$#0$2*2$:#!(&!

C*@*! &#! 3*! 8*(&! 0&! 3*! *9,&()*! 0&! >$#()&$#! 9.'! &#2.#)'*'! ,#*! *3)&'#*)$%*! *! 3*!

$#)&'9'&)*2$:#!.').0.Q*!0&!3*!M&2G#$2*!R,G#)$2*!A,&?!(,()&#)*0*!&#!&3!=.'/*3$(/.!

/*)&/G)$2.! 0&! 3*! 0$(2$93$#*?! 9.#<*! &#! &#)'&0$2C.! #.! (:3.! &3! 9'$#2$9$.! 0&!

2.#)$5S$0*0!($#.!3*!&Q$()&#2$*! $#0&9&#0$&#)&!0&! 3*(!0&)&'/$#*2$.#&(!0&! 3*!4561.1?!

&(! 0&2$'?! &3! &+2:.1*%;!>()*! )&#)*)$%*!0&! &Q93$2*2$:#! *3)&'#*)$%*! &(! 2.#.2$0*! 2./.!

)&($(!0&!3*(!!2&.2<:+1'%#=:$21;!T&2.'0*'E!&#!(<#)&($(!&3!9'.83&/*?!&#=*)$6*#0.!A,&!

&()*!)&'/$#.3.5<*!#.!*3,0&!*!*35.!0$5*/.(!.(2,'.?!($#.!*!3*!./#%*4:+$=7!A,&!9*'*!

>$#()&$#! 2*'*2)&'$6*'<*! *! 3*! M&2G#$2*! R,G#)$2*! &#! '*6:#! 0&! A,&! 2$&')*(!

0&)&'/$#*2$.#&(!A,&!&3!.8D&).!9.(&&!#.!(.#?!(&5U#!&3!=.'/*3$(/.!0&!3*!0$(2$93$#*?!

*9'&C&#($83&(!0$'&2)*/&#)&!/$&#)'*(!.)'*(!(<!3.!(&*#O!

K&*#!,#!($()&/*!K!@!0.(!(,8($()&/*(!KV!@!KW!A,&! )'*(! $#)&'*2),*'!0,'*#)&!,#!

)$&/9.!(&!(&9*'*#?!($&#0.!25%&2!2./93&)*/&#)&! $#0&9&#0$&#)&(?!&#!&3!(&#)$0.!0&!

3*!/&2G#$2*!23G($2*4!K,9.#5*/.(!A,&!/&0$/.(!&3!*%*+/$%!&#!KV4!>#!'*6:#!0&!3*!

3&@! 0&! 2.#(&'%*2$:#! 0&3! /./&#).! 3*! /&0$2$:#! 9'&2&0&#)&! (,9.#&! )*/8$E#!

0&)&'/$#*2$:#!0&3!/./&#).!&#!KW4!>#!5&#&'*3?!9,&0.!/&0$*#)&!/&0$2$.#&(!&#!KV!

0&)&'/$#*'! 0$=&'&#)&(! 9'.9$&0*0&(! &#! KW! A,&! 0&(0&! &3! 9,#).! 0&! %$()*! 0&3!

=.'/*3$(/.! 0&! 3*!M&2G#$2*!R,G#)$2*! 2*&#! 8*D.! &3! )&.'&/*! 0&! $#2./9*)$8$3$0*04!
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7&/#0p/$&#7-H$/0!H+3/73F!=$(7F'$/*9&#7&!&#!&+!(&#0!)&!+*!?'0?$*!23'0?*!)&!3#!?*-(!*!
07'0B!$9?3+(*#)0!D!9*'/*#)0!)&!&(7*!H0'9*!+*!&%0+3/$F#!)&!+*(!/$&#/$*(;!o&()&!+*!
?&'(?&/7$%*! 6'*3)&+$*#*! )&+! 4.-/2(& ,$%1(B! )&! +*! &(7'3/73'*! 8&08'EH$/*B! (0/$*+B!
&/0#F9$/*!D!?0+-7$/0!)&!+*(!&/0#09-*(\93#)0!K)&!23'0?*!D!07'*(!/$%$+$C*/$0#&(L!
(&'E!&+!*#E+$($(!+0!>3&!?&'9$7$'E!/*+$6'*'!+0(!6&#&H$/$0(!)&!+*!/0#(7$73/$F#!?0+-7$/*!D!
&/0#F9$/*!)&+!Z//$)&#7&!&3'0?&0!)3'*#7&!)0(!9$+&#$0(!D!&#!?*'7$/3+*'!*!?*'7$'!)&+!
#*/$9$&#70!)&!+*!/$&#/$*!90)&'#*;!

G*!7&0'-*!)&!_0(*#)&D!(06'&!&+!?'08'&(0!/$&#7-H$/0!D! 7M/#$/0!(&!/&#7'*!&#!)0(!
*(?&/70(Q! I$01-& -#()5/.#(! D! 3.@.".5)& 2(,=4.#$& -"4$?,-G;! ,*'*! >3&! 3#! "."4-/$&
$.",$3(! K&/0#09-*\93#)0B! 3#*! '&8$F#B! 3#*! /$%$+$C*/$F#! 0! &+! 93#)0! &#7&'0L!
I$@$)#-& -)& ,$"& #.-)#.$"& 6& ,$"& 49#).#$"& -"& )-#-"$%.(& E0-& -"49& 3.@.3.3(& -)& @$%.("&
<"4$3("& 30%$3-%("& 6& E0-& "-& ?-)-7.#.-& 3-& 0)$& -#()(/=$& 3.)+/.#$G;! 2#! &H&/70B!
/0#7$#3*!_0(*#)&DB!I,$&3.@.".5)&-)&<"4$3("& 7$@(%-#-& ,$&#%-$4.@.3$3&6& ,$&3.70".5)&
3-&.3-$"&)0-@$"&".)&E0-&).)10)$&$04(%.3$3&#-)4%$,&,$"&20-3$&$8(1$%G!S_0(*#)&DB!
o;B!KTUUVL!?E8;!WUWY;!!

G*! =$(70'$*! )&! +*(! /$&#/$*(! )*! 7&(7$90#$0! )&! >3&! +*(! )$(7$#7*(! +&8$(+*/$0#&(!
&3'0?&*(B! &! $#/+3(0! +*(! '$%*+$)*)&(! &#7'&! #*/$0#&(B! H3&'0#! 3#! */$/*7&! ?*'*! &+!
)&(*''0++0! )&! +*(! /$&#/$*(;! h(-B! +*! /096$#*/$F#! )&! /0#)$/$0#&(! /090! &+! $01-&
-#()5/.#(& D! +*& 3.@.".5)& 2(,=4.#$& -"4$?,-! ?&'9$7&! *! _0(*#)&D! $#%&#7*'! &+!
#&0+08$(90!S_0(*#)&DB!o;!KTUUVLB!??;![WT\[WjY!)&!9&'&3?0'$*!K/9%-02(%.-KB!)&+!
8'$&80!/-%("&I)$%$)$'J!D!-02(%-("!I&(7*'!&#!+*!*63#)*#/$*J;!G*!7&0'-*!/-%-025%.#$!
/09?3&(7*! )&! &(0(! )0(! '&>3$($70(! &<?+$/*! >3&! &#! *3(&#/$*! )&! 3#*! )&! &(*(!
/0#)$/$0#&(B! +*! /$&#/$*B! +*! 7M/#$/*! D! &+! ?'08'&(0! /$&#7-H$/0! ?3&)&#! (3H'$'! 3#!
&(7*#/*9$&#70!D!&#!)&7&'9$#*)0(!/0#7&<70(!=*(7*!?&')&'!(3!7'*)$/$F#!D!(3(!+08'0(;!!

"#*! %&C! 9E(! +*! ($+3&7*! 8&08'EH$/*! )&! +*! ?*'7&! 0&(7&! )&+! /0#7$#&#7&! 23'0?&0!
)&(%&+*!3#*!%&#7*N*!H'&#7&!*!07'*(!/0#H$83'*/$0#&(B!%$($6+&!'*/$0#*+9&#7&!8'*/$*(!*!
+*! /096$#*/$F#! )&! &(*(! )0(! /0#)$/$0#&(;! h(-! +*! 4$,$"(1%$7=$& $%4.#0,$3$!
K90'H0+08-*! 7&''$70'$*+L! (&! /0#%$&'7&! &#! +*! /+*%&! )&! +*! &<?+$/*/$F#!)&! ?0'>3M!3#*!
)&7&'9$#*)*! /0#H$83'*/$F#! 7*+*(08'EH$/*! H*%0'&/&! +*! H0'9*/$F#! )&! 2(7*)0(!
)$H&'&#7&(B!/0#/3''&#7&(!D!)3'*)&'0(!K)$%$($F#!?0+-7$/*!&(7*6+&L;!!

,&'0! 7*96$M#! +*! 7*+*(08'*H-*! )&7&'9$#*)*! ?3&)&! H*%0'&/&'! +*! /'&*/$F#! )&!
2(7*)0(! ?'F(?&'0(! *+! ?&'9$7$'! 3#! $#7&'/*96$0! H+3$)0B! 9*'-7$90! D! H+3%$*+B! )&!
9&'/*#/-*(! K*38&! &/0#F9$/0L! *! +*! %&C! >3&! &(0(! 9&)$0(! )&! /093#$/*/$F#!
$#)$%$)3*+$C*#! +*(! ?'0?$*(! &#7$)*)&(! ?0+-7$/*(! K'$%*+&(! 0! *(0/$*)*(L;! ,0'! 7*#70B! +*!
=$?F7&($(! 7*+*(08'EH$/*! 7*96$M#! )*'-*! /3&#7*! )&! +*(! /0#)$/$0#&(! >3&! =$/$&'0#!
?0($6+&!&+!0'$8&#!)&! +*!/$&#/$*!90)&'#*!D!(3!)&(*''0++0B!*(-!/090! +*! '*CF#!)&!(3!
0'$8$#*'$*!&(?&/$H$/$)*)!&3'0?&*;!

2+!/0#/&?70!)&! 4$,$"(1%$7=$&$%4.#0,$3$!%$&#&!)&H$#$)0!/090!9*'/*)0'!8'EH$/0!
$#)$/*#)0!&+!8'*)0!)&!*'7$/3+*/$F#!7*+*(08'EH$/*!*!?*'7$'!)&!3#*!)&7&'9$#*)*!6*(&!
7&''$70'$*+;!G*!/09?&#&7'*/$F#!)&!7$&''*(!D!)&!9*'&(!(&!9$)&!?0'!+*!($#30($)*)!)&+!
)$63N0! )&+! /0#70'#0! )&! +*(! /0(7*(! D! &(! ?0'! (3?3&(70! )&! #*73'*+&C*! H'*/7*+! S/H';!
_0(*#)&DB! o;! KTUUVLB! ??;! ccj\caWY;! 2+! &(73)$0! )&! +*! )$9&#($F#! H'*/7*+! )&! +*(!
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I$&8."4(%.$&3-&,$"&#.-)#.$"&6&,$&8.254-"."&4$,$"(1%+7.#$&

)$(7$#7*(! '&8$0#&(! 93#)$*+&(! /0#! (3(! $(+*(! /0#H$'9*! >3&! &+! +$70'*+! &3'0?&0!
0//$)&#7*+!?0(&&!+*!)$9&#($F#!H'*/7*+!9E(!&+&%*)*;!!

h?+$/*)*!&(*!=$?F7&($(!*!+*!=$(70'$*!)&!+*!/$&#/$*!0//$)&#7*+B!_0#(*#)&D!&<?+$/*!
&+! 9*'*(90! /$&#7-H$/0! )&! +*! *+7*! 2)*)!g&)$*! /090! /0#(&/3&#/$*! )&! +*! )$%$($F#!
?0+-7$/*!$#&(7*6+&!'&$#*#7&!D!?0'!+*!)&?'&($F#!&/0#F9$/*!&<$(7&#7&;!2#!6*(&!*!&(0(!
)0(! ?'$#/$?$0(! &<?+$/*! 7*96$M#! >3&! &+! &(7*#/*9$&#70! /$&#7-H$/0! )&! `09*! H3&'*!
/*3(*)0!?0'!)&!+*!3#$F#!?0+-7$/*!707*+!K$9?&'$0L!D!?0'!&+!+&#70!)&/+$%&!&/0#F9$/0!
)&!+*!/3&#/*!9&)$7&''E#&*!Z!7*96$M#!/F90!+*!&</&+&#7&!9&'&3?0'$*!>3&!80C*6*!&+!
93#)0! 8'$&80B! )$%$)$)0! &#! %*'$0(! &(7*)0(! &(7*6+&(! D! '$%*+&(B! *! +*! %&C! >3&! (&!
6&#&H$/$*6*#! )&! 3#! *38&! &/0#F9$/0! D! /09&'/$*+! D! /'&*6*#! +*(! /0#)$/$0#&(!
H*%0'*6+&(!?*'*!&+!*)%&#$9$&#70!)&!+*(!/$&#/$*(!D!)&!+*(!7M/#$/*(;!!

@$! &#! +*! *#7$8q&)*)! 9&)$7&''E#&*! +*! *'7$/3+*/$F#! 7*+*(08'EH$/*! &(73%0! &#! &+!
0'$8&#!)&!3#*!0+*!)&! $##0%*/$F#! $#7&+&/73*+! >3&!=*6'-*!)&! /*96$*'! &+!93#)0B! &(!
$83*+9&#7&!/$&'70!>3&!+*!M?0/*!$#)3(7'$*+B!+*!'&%0+3/$F#!7M/#$/*!&#!+0(!7'*#(?0'7&(!
KH&''0/*''$+&(B! 7&+M8'*H0(B! &7/;L! '&%*+0'$C*'0#! +0(! &(?*/$0(! /0#7$#&#7*+&(! *+!
/0#&/7*'+0(! /0#! H*/$+$)*)! *! +0(! +$70'*+&(;! 2(! )&/$'B! >3&! &9&'8$F! 3#*! #3&%*!
4$,$"(1%$7=$&$%4.#0,$3$!S/H';!e'3#B!KTUUVLB!?E8;!TWY;!!

2(70! $#)$/*!>3&!I)(&-"& ,$& 4$,$"(1%$7=$&$%4.#0,$3$& ,$&E0-&2%(30#-&-,&2%(1%-"(&
4-#)(,51.#(&KD!/$&#7-H$/0LB&".)(&,$&%-,$#.5)&-)4%&,$,&?$"-&4-%%.4(%.$,&6&,$&#$2$#.3$3&
49#).#$& 3-& ,$"& "(#.-3$3-"& -)& ,$& E0-& "-& 7(%/$)G;! G*! 7*+*(08'*H-*! #0! &(! ?3&(!
)&7&'9$#$(7*! &#! 3#! (&#7$)0! &(7'$/70! K#0! ?'&)$/&! 90%$9$&#70(! (0/$*+&(LB! ($#0!
(0+*9&#7&!/*#*+$C*! +*!&%0+3/$F#!)&! +*(!/$%$+$C*/$0#&(!*! +*'80!?+*C0!D! +*(! '*C0#&(!
?0'!+*(!>3&!=*!($)0!?0($6+&!S/H';!_0(*#)&DB!o;!KTUUVLB!?E8;!cVfY;!

:+4+)+.-%"&#=%=,%(2)"4%-"&#

e'*3)&+B! i;! KWfaX1WfVfLB!L.@.,.*$#.5)& /$4-%.$,B& -#()(/=$& 6& #$2.4$,."/(B& >.1,("&
MNHMNOOOB!7;[B!2+!7$&9?0!)&+!93#)0B!g*)'$)B!h+$*#C*;!

e'3#B!_;!KTUUVLB!P)-&19(8."4(.%-&3-&,Q.))(@$4.()B!??;![V\cV!&#!_0(*#)&D!KTUUVL;!!
_0(*#)&DB! o;! KTUUVLB! I-& "-#%-4& 3-& ,QR##.3-)4;& N-%"& 0)-& 489(%.-& 19)9%$,-& 30&
2%(1%S"&"#.-)4.7.E0-B&,*'-(B!i+*99*'$0#;!

`$77&'B! _;! KWacTLB! Sn$/0+*(\Z6*)$*B! o;! D! k;! K&)(;LB! KWfVXLY! O)4%(30#4.()& T& ,$&
19(1%$18.-& 19)9%$,-;& <""$."& "0%& ,-"& 7()3-/-)4"& 3Q0)-& 19(1%$28.-& #(/2$%9-&
"#.-)4.7.E0-B!,*'-(B!G&(!e&++&(!G&77'&(;!

@/=+P8&+B!O;!KTUUV1!TUU[LQ&<)&-,&-"2$#.(&,--/("&-,&4.-/2(B&g*)'$)B!@$'3&+*;!
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!"#$%&'('$)*+,-").-%&,/).-(&)*$#.).0-&#/&#.#*%)*+,-

")-*#1&,.'.-+1&)*%#-")-2&'3#&)-41#&&)-51*+')"-
-

!"#"$%&'()$*+,'("$-,"'.'/%)*$01'2034%#'25$%1!
"#$%&'!()*+,!-!./+01*,+2)2!3456/78)!21!9)2*+2!

:7;7*1,<=>?>@AB8)+;=C78!-!D1)5*+E=F+CG1;AB8)+;=C78!

!

H,5)! F*7F41,5)! 1,542+)! 1;! 21D)51! I41! ,1! B1/1*6! 1/! J*)/C+)! 24*)/51! ;)! (*+81*)!
K41**)! 94/2+);! L>M>?NOP! )! F*7F6,+57! 21! ;)! 21Q+/+C+6/! R! 1;! 5*)5)8+1/57! 21! ;),!
/14*7,+,! )! 5*)0S,! 21! ;7,! 27C481/57,! Q757B*TQ+C7,! *1);+E)27,! 1/! ;7,! G7,F+5);1,!
8+;+5)*1,=! H;! +/51*S,! 21! )/);+E)*! 1,5)! F)57;7BU)! 812+)/51! 1;! *1C4*,7! )! ;)! C4;54*)!
0+,4);! *1,+21! 1/! I41'! 21,21! ,4,! C78+1/E7,'! ;)! 8721*/)! F,+I4+)5*U)! G)! +/51/5)27!
*1F*1,1/5)*! B*TQ+C)81/51! ;),! 1/Q1*812)21,!81/5);1,! F)*)! 2151*8+/)*! R! C;),+Q+C)*!
7DV15+0)81/51! ,4,! ,U/578),! C)*)C51*U,5+C7,=! H/! 1,51! ,1/5+27'! ;7,! *15*)57,! 21! &=!
KS*+C)4;5!*1);+E)27,!1/5*1!>OWXN?!F)*)!1;!8S2+C7!H=!K17*B15!21!;7,!);+1/)27,!21;!
G7,F+5);!21!6)'7)#89*$0:$%!R'!8T,! 5)*21'! ;),! Q757B*)QU),!21!Y=!9=!"G)*C75'!F4121/!
,1*!C7/,+21*)27,!;7,!)/51C121/51,!21!;)!+C7/7B*)QU)!Q*)/C1,)!21!;)!;7C4*)=!!

:4*)/51! ;)! K*)/! K41**)'! 1,5)! 5*)2+C+6/! ,1! 8)51*+);+E6! 1/! 27,! 5+F7,! 21!
27C481/57,=!H/!F*+81*!;4B)*'!)/);+E)*187,!;),!Q757B*)QU),!C+1/5UQ+C),'!21,5+/)2),!)!
C)F5)*! ;7,! ,U/578),!I41!F*7F7*C+7/)*7/!4/)!0+,+D+;+2)2!)! ;)!G+,51*+)=!H/!,1B4/27!
;4B)*'! ;),! Q757B*)QU),! 7Q+C+);1,! 21;! 7%$;03%' 24"*"<$)840=-%' >%' #?@$A5%! ,1*T/!
1,542+)2),! 1/! *1;)C+6/! )! ,4! ! Q+/);+2)2! F*7F)B)/2U,5+C)'! B1/1*)/27! 4/)! *156*+C)!
F)5*+65+C)! Q4/2)81/5)2)! 1/! ,4D*)R)*! ;),! +//70)C+7/1,! 51C/7;6B+C),! 21! ;)!
1;1C5*751*)F+)=!J+/);81/51'!,1!7Q*1C1*T!4/)!+/51*F*15)C+6/!21!;)!/14*7,+,!21!B41**)!
812+)/51! ;)! *1F*1,1/5)C+6/! 21! ;),! 1ZF*1,+7/1,! 187C+7/);1,! )5*+D4U2),! )! 1,5)!
F)57;7BU)!R!;7,!+/5*481/57,!1,1/C+);1,!I41!,1!F;)/51)*7/!F)*)!5*)5)*;)=!

[)!F*+81*)!+8)B1/!,1;1CC+7/)2)!F1*51/1C1!)!4/!+/Q7*81!21!10);4)C+6/!81/5);!
1/! ;7,! D)5);;7/1,! 21! \Q*+C)=! H,51! +/Q7*81! ,1! 1,5*4C54*)! C787! 4/! C)5T;7B7!
Q757B*TQ+C7! 21! ;),! 2+01*,),! )Q1CC+7/1,! /1*0+7,),! 7D,1*0)2),! 1/5*1! ;),! 5*7F),!
C7;7/+);1,'!+/5*724C+S/27/7,!)!;7,!F*7D;18),!C1/5*);1,!)!;7,!I41!,1!1/Q*1/5)*7/!;7,!
/14*6;7B7,! Q*)/C1,1,! 24*)/51! 1;! C7/Q;+C57=! H/! ,4,! FTB+/),! ,1! F*1,1/5)/! 0)*+),!
Q757B*)QU),!21!4/!,7;2)27!54/1C+/7!)Q1C5)27!21!4/!],U/2*781!21!8U8+C)!F+5+T5+C)!
C7/! 2+,C7*2)/C+)! 187C+7/);^! _(7*75! L>M>@P'! F=! O`=! H;! +/51*S,! 21! Q757B*)Q+)*!
1ZF*1,+7/1,!Q)C+);1,!R!C7*F7*);1,!*1,F7/2U)!)!;)!/1C1,+2)2!21!C7/,5+54+*!4/!)*CG+07!
+C7/7B*TQ+C7!I41! *1B+,5*),1! ;)! 107;4C+6/!21! ;7,!F)C+1/51,!R!F1*8+5+1,1! 1;! 1,542+7!
C78F)*)5+07!21!;7,!C),7,=!!

H,5)! ,1*+1! 21! +8TB1/1,! 7Q*1CU)! )! ;7,! /14*6;7B7,! R! )! ;7,! F,+I4+)5*),!8)51*+);!
21,C*+F5+07! *1;10)/51! F)*)! 2151*8+/)*! 8)/+Q1,5)C+7/1,! C787! ;),! 21;! F)C+1/51!
Q757B*)Q+)27'! );! I41! ,1! ;1! 2+)B/7,5+C6! 4/)! F,+C7/14*7,+,! C7/,5+54+2)! F7*! G+,51*+)!
)C78F)a)2)! 21! 5*),57*/7,! 1875+07,! C787! ;)! F1/)'! ;)! );1B*U)! 7! 4/)! *1)CC+6/! 21!
*1F4B/)/C+)!)/51!;)!F*1B4/5)!](),!D7//1'!;)!B41**1b^!_(7*75!L>M>@P'!F=!c`=!!
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!"#"$%&'()$*+,'("$-,"'.'/%)*$01'2034%#'25$%1!

!

:1,21! C78+1/E7,! 21;! ,+B;7! dd'! ;)! +/51*F*15)C+6/! 21! ;),! /14*7,+,! 1/! J*)/C+)!
1,5407!7*+1/5)2)!F7*!;),!51,+,!21!e)D+/,f+'!/14*6;7B7!I41!2+Q1*1/C+)D)!;),!/14*7,+,!
C)4,)2),!F7*!F*7D;18),!21!7*21/!*1Q;1V7'!C4R7!7*+B1/!1*)!4/)!;1,+6/!/1*0+7,)'!21!
;)!G+,51*+)'!21Q+/+2)!1/!D),1!)!27,!C)*)C51*U,5+C),g!];)!F7,+D+;+2)2!21!,1*!*1F*724C+2)!
F7*!,4B1,5+6/!_h`!R!21!21,)F)*1C1*!D)V7!;)!+/Q;41/C+)!1ZC;4,+0)!21!;)!F1*,4),+6/^!
_e)D+/,f+! L>MX>P'! F=! ?iO`! ;7! I41! 875+06! I41! )C4a)*)! 1;! /4107! 5S*8+/7! 21!
]F+5+)5+,87^=!!

%1Bj/!e)D+/,f+'!;),!187C+7/1,!I412)D)/!1ZC;4+2),!5)/57!21!;)!15+7;7BU)!C787!
21!;),!8)/+Q1,5)C+7/1,!G+,5S*+C),'!F41,!,6;7!F72U)/!,1*!+/24C+2),!F7*!,4B1,5+6/!;),!
*1F*1,1/5)C+7/1,! 7! +21),! 21! C)*TC51*! +**)C+7/);'! F1*7! ! /4/C)! 4/! ,1/5+8+1/57! 7!
)Q1CC+6/! 01*2)21*)=! %+/! 18D)*B7'! 1/! ;),! ,+B4+1/51,! Q757B*)QU),! ;7,! ,U/578),!
G+,5S*+C7,! 5*)2+C+7/);1,! ,1! *1;)C+7/)/! C7/! 2151*8+/)2),! 187C+7/1,'! C787! 1/! ;)!
+8)B1/! 5+54;)2)! ]*+,)! D4*;7/)! C7/! B1,57! 1,51*175+F)27^! _(7*75! L>M>@P'! F=! O`'! 1,!
21C+*'!4/)!5UF+C)!C7/5*)C54*)!/14*65+C)!21!;),!8)/7,!!F*707C)2)!F7*!4/!)CC1,7!21!
);1B*U)!I41!;7,!8S2+C7,!+/51*F*15)/'!F7*!,4!*7,5*7'!C787!,)*CT,5+C)=!!!

H,5),! +8TB1/1,!F)*1CU)/!2+,C45+*! 1;! F)F1;! 21! ;),! 187C+7/1,! 1/! ;),!/14*7,+,! R!
F7*! 5)/57'! ;)! F7,+D+;+2)2! 21! I41! ;)! B41**)! Q41,1! 1;! 21,1/C)21/)/51! 21! 1,57,!
5*),57*/7,! 1/5*1! ;7,! ,7;2)27,=! [)! +/5*724CC+6/! 21! ;)! 187C+6/! 1/5*1! ;7,! Q)C57*1,!
15+7;6B+C7,! 21! ;)! G+,51*+)! 5407! 27,! C7/,1C41/C+),! F*+/C+F);1,=! H/! 1;! C7/51Z57!
8S2+C7'! ,+B/+Q+C6! 1;! *157*/7! 21! ;),! 1ZF;+C)C+7/1,! F,UI4+C),! 21! :4D7+,! L>MX?P! R!
:SV1*+/1! L>M>>P'! +8F4;,)/27! 1;! 1,542+7! 21! ;),! F,+C7/14*7,+,! R! F,1427N
F,+C7/14*7,+,!21!B41**)=!:1,21!1;!F4/57!21!0+,5)!F7;U5+C7'!+8F;+C6!4/!21D)51!,7C+);!
1/!57*/7!)!!;),!*1,F7/,)D+;+2)21,!21;!H,5)27!C7/!;7,!,7;2)27,!+/G)D+;+5)27,!)!C)4,)!
21;!C7/Q;+C57!R!/7!F7*!4/)!F*12+,F7,+C+6/!)/51*+7*=!!

[)!/14*7,+,!F;)/51)D)!5)/57!F)*)!;7,!,1*0+C+7,!8S2+C7,!C787!F)*)!1;!B7D+1*/7!
Q*)/CS,!4/!F*7D;18)!);!I41!,1!G)DU)/!01/+27!1/Q*1/5)27!/14*6;7B7,!R!F,+I4+)5*),!
21,21!1;!,+B;7!)/51*+7*g!;)!Q)C+;+2)2!21!,+84;)*!7!1Z)B1*)*!4/)!1/Q1*812)2!C)*1/51!
21! ;1,+7/1,! 7*BT/+C),'! /1*0+7,),! 7! Q+,+7;6B+C),=! "7/! 1;! 1,5);;+27! 21! ;)! B41**)! ,1!
845+F;+C)*7/!;7,!C),7,!21!/14*7,+,!1/5*1!;),!5*7F),!21;!1VS*C+57!Q*)/CS,'!F7*!;7!I41!
1;! 1,5)D;1C+8+1/57! 21! 4/! F*7C12+8+1/57! C;U/+C7! F)*)! 2+,5+/B4+*! 1/5*1! 1/Q1*87,! R!
,+84;)27*1,!Q41!4/7!21!;7,!7DV15+07,!Q4/2)81/5);1,=!!

H;!8S5727!7Q+C+);! 1,5)D;1C+27! F7*! ;7,! ,1*0+C+7,!8S2+C7,! R!8+;+5)*1,! Q*)/C1,1,!
Q41! 1;! 1;1C5*72+)B/6,5+C7=! &SC/+C),! C787! ;)! 1;1C5*+Q+C)C+6/! ;7C);+E)2)! F1*8+5U)/!
0);7*)*! ,+! ;)! E7/)! /1*0+7,)! 7! 84,C4;)*! ,1! 1/C7/5*)D)! 2)a)2)! R'! F7*! 5)/57'! ,+! ;)!
F)*);+,+,! F7,1U)! 4/! 7*UB1/! QU,+C7! 7! 1,5)D)! *1;)C+7/)2)! C7/! ;)! G+,51*+)=! "787! ;7,!
;U8+51,!1/5*1!G+,51*+)!R!,+84;)C+6/!!/7!1,5)D)/!84R!C;)*7,'!;)!)457*+2)2!8S2+C)!1*)!
;)! I41! 578)D)! ;)! 21C+,+6/! 21! 2+)B/7,5+C)*! ,+! ,1! 5*)5)D)! 21! 4/! ,+84;)27*=! H/! 1,1!
C),7'! 1;! Q);,7! F)C+1/51! 21DU)! ,1B4+*! 4/! 5*)5)8+1/57! C7/,+,51/51! 1/! 4/)! ,1*+1! 21!
,1,+7/1,! 1;1C5*751*)F145+C),! )C78F)a)2),! 21! 75*),! 812+2),! C71*C+5+0),! C787! 1;!
)+,;)8+1/57!7!;)!)81/)E)!21!,1*!1/0+)27!)/51!1;!"7/,1V7!21!K41**)'!)!Q+/!21!I41!
*1C7/7C+1,1!I41!*1);81/51!/7!1,5)D)!1/Q1*87=!!

[)! Q+B4*)! 21;! ,+84;)27*! ,1! C7/0+*5+6! 1/! 4/! C)5);+E)27*! C4;54*);! 24*)/51! ;)!
(*+81*)!K41**)!94/2+);!I41!/7!,6;7!,+8D7;+E6!1;!Q*)421!21,21!1;!F4/57!21!0+,5)!
8S2+C7'! ,+/7! 1/! ;7,! 1VS*C+57,! R! 1/! ;)! 7F+/+6/! FjD;+C)'! R)! I41! ,1! ;1! ),+8+;6! );!
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21,1*57*'! 21,;1);! Q*)/CS,! I41! G)DU)! )D)/27/)27! )! ,4,! C78F)a1*7,! 1/! 1;! Q*1/51!
_#7421D4,G!LWXX>P'!FF=!W@?Ni`=!!

H,5)! 5+F7!21! Q757B*)QU),!,1!*101;6!C787!4/)!G1**)8+1/5)!1,1/C+);!F)*)!21Q+/+*!
C+1/5UQ+C)81/51! ;),!8)/+Q1,5)C+7/1,! 21! ;)! /14*7,+,! 21! B41**)=! %+/! 18D)*B7'! 1,5)!
C41,5+6/!/7!,6;7!+8F;+C)D)!)!;)!C784/+2)2!F,+I4+T5*+C)!R!/14*7;6B+C)'!,+/7!I41!1/!
1;;)! C7/Q;4U)/! 75*7,! +/51*1,1,! 8+;+5)*1,! R! F7;U5+C7,! I41! ,1! 8)51*+);+E)*7/! 1/! 4/)!
F*724CC+6/! Q757B*TQ+C)! 7*+1/5)2)! 8T,! )! ;)! F*7F)B)/2)! I41! )! 7DV15+07,!
1,5*+C5)81/51!C+1/5UQ+C7,=!

H/! 1,51! ,1/5+27'! ;),! +8TB1/1,! F1*51/1C+1/51,! );' 7%$;03%' 24"*"<$)840=-%' >%'
#?@$A5%!F;)/51)/!1;!F*7D;18)!21!;)!/14*7,+,!21,21!75*)!6F5+C)=!3!2+Q1*1/C+)!21!;),!
Q757B*)QU),!8S2+C),'!1/!1;;),!/7!,1!*1F*1,1/5)D)/!;7,!,U/578),!21!;)!/14*7,+,!,+/7!
I41! ,1! 21,5)C)D)! 1;! F)F1;! 21;! +/,5*481/5);! I41! ,1! 45+;+E)D)! F)*)! 5*)5)*;)! 1/! ;),!
,1,+7/1,!21!1;1C5*751*)F+)!R!1;!F1*,7/);!,)/+5)*+7!I41!)C54)D)!1/!1;;),=!(7*!5)/57'!1/!
1,5),!Q757B*)QU),!;)!/14*7,+,!1,5T!*1Q;1V)2)!j/+C)81/51!21!4/)!8)/1*)!+/2+*1C5)!R!,1!
107C)! )! 5*)0S,! 21! ;7,! 1Q1C57,! F,+C7;6B+C7,! I41! )2I4+1*1! ;)! 1;1C5*+C+2)2! 1/! 1;!
5*)5)8+1/57!812+)/51!;)!*1F*1,1/5)C+6/!2*)8T5+C)!21!21,51;;7,!R!CG+,F),=!!

H/! )8D7,!D)/27,! ;),! ,1,+7/1,!21! 1;1C5*751*)F+)! Q41*7/! 1ZF;75)2),!21!8)/1*)!
F*7F)B)/2U,5+C)! 24*)/51! ;)! B41**)=! :1! G1CG7'! 1,51! 5+F7! 21! Q757B*)QU),! 1,5)D)/!
21,5+/)2),!)! ,1*! 1/0+)2),!)! ;7,!B7D+1*/7,!21! ;7,!F)U,1,!/145*);1,!F)*)!87,5*)*! ;)!
,4F1*+7*+2)2!21!;7,!,1*0+C+7,!8S2+C7,!Q*1/51!)!;7,!21;!1/18+B7=!(7*!1V18F;7'!1/!;),!
+8TB1/1,! );18)/),! F4121! 01*,1! 4/! 5+F7! 21! 5*)5)8+1/57! 1;1C5*7N51*)FS45+C7!
21/78+/)27!]Q)*)2+E)C+6/^!7! ]1;1C5*+Q+C)C+6/! ;7C);+E)2)^'! I41! 1*)!F*724C+27!F7*!
;),! C7**+1/51,! +/24C+2),! 21! 4/! )F)*)57! 21! :4CG1//1=! H,5)! 8TI4+/)! ,1*0U)! 5)/57!
F)*)! 2+)B/7,5+C)*! ;1,+7/1,! C787! F)*)! ,4! *1B1/1*)C+6/'! R! 5)8D+S/! G)DU)! ,+27!
18F;1)27!F7*!"G)*C75!F)*)!5*)5)*!;7,!C),7,!21!G+,51*+)!Q181/+/)=!!

3! 2+Q1*1/C+)! 21! 1;1C5*+Q+C)C+6/! F7*! ]B);0)/+E)C+6/^'! I41! C7/,+,5U)! 1/! 4/)!
C7**+1/51!C7/5+/4)'!;)!Q)*)2+E)C+6/!+8F;+C)D)!;)!)F;+C)C+6/!21!4/)!C7**+1/51!);51*/)=!
H/!1,51!F1*+727!,1!C7/,+21*)D)!4/!8S5727!81/7,!27;7*7,7!F7*I41!;+8+5)D)!;)!)CC+6/!
21!;)!21,C)*B)!)!4/!8j,C4;7!7!)!4/!/1*0+7!F)*5+C4;)*!_#1R'!LWXX@P'!FF=!WO?NM`=!

H/!;),!Q757B*)QU),!21;!D)/27!Q*)/CS,!,1!*1F*1,1/5)!1,5)!8+,8)!5SC/+C)=!H/!4/)!
21!1;;),'!I41!841,5*)!4/)!,);)!21;!G7,F+5);!F)*+,+/7!21!D)#'>%'E$F3%'!27,!8S2+C7,!
1,5T/! *1);+E)/27! 4/)! Q)*)2+E)C+6/! )! 4/! F)C+1/51! 1/! ,4! F+1*/)! +EI4+1*2)'!
F*7D)D;181/51! F7*I41! ,4Q*U)! 4/)! F)*T;+,+,! 1/! 1,51! 8+18D*7=! [)! +21)! 21! ;)!
Q)*)2+E)C+6/!C7D*)!Q41*E)!F7*! ;)!1Z+,51/C+)!21!4/)!D7D+/)!1/!1;!F)/1;!21!C7/5*7;'!
I41! 1,5T! C7/1C5)2)! )! 4/! 1;1C5*727! )! 5*)0S,! 21;! I41! ,1! )F;+C)D)! ;)! C7**+1/51! );!
C41*F7!21;!F)C+1/51=!

H;! F)/1;! C7;B)27! 1/! ;)! F)*12!F)*1C1'! ,+/! 18D)*B7'! 21! C)*TC51*!8T,! C78F;1V7!
I41!4/)!8TI4+/)!21!:4CG1//1=!H,57!,1!1ZF;+C)!F7*I41!24*)/51!;)!(*+81*)!K41**)!
94/2+);!,1!!81V7*6!1;!+/,5*481/5);!1;1C5*7N51*)FS45+C7!F)*)!C7/,5*4+*!4/)!)F)*)57,!
C)F)C1,! 21! *1);+E)*! 2+Q1*1/51,! 5+F7,! 21! 1;1C5*+Q+C)C+7/1,! _e)ff1/! [+D*)*R! 7Q!
H;1C5*+C+5R!+/![+Q1!LWXXWP'!F=!>?M`=!!

H;!F)C+1/51!1,!Q757B*)Q+)27!7D,1*0)/27!1;!5*)5)8+1/57!I41!*1C+D1'!)F)*1/5181/51!
,+/!,4Q*+*!27;7*!);B4/7'!,4D*)R)/27!;)!1Q+C)C+)!Q*)/C1,)!F)*)!C4*)*!4/!5+F7!21!,U/578)!
C)*)C51*U,5+C7! 21! ;)! /14*7,+,! C787! ;)! F)*T;+,+,=! (7*! 5)/57'! ;)! /14*7,+,! ,1! *1;)C+7/)!
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+C7/7B*TQ+C)81/51! C7/! 4/)! ;1,+6/! QU,+C)'! ,+/! D),1! );B4/)! 1/! ;)! F,+C7;7BU)! 21;!
+/2+0+247'!*1Q;1V)/27!;)!+/51*F*15)C+6/!8T,!8)51*+);+,5)!D)*)V)2)!24*)/51!;)!B41**)=!!

k5*7! 5+F7! 21! Q757B*)QU),! 578)2),! 5)8D+S/! 1/! D)#' >%' E$F3%! *1F*1,1/5)/! ;)!
F41,5)!1/!1,C1/)!21!4/)! 51*)F+)!812+)/51! ;)! +/5*724CC+6/!21!0)*+7,! +/,5*481/57,!
45+;+E)27,!F7*!;7,!,1*0+C+7,!8S2+C7,!F)*)!5*)5)*!,U/578),!5UF+C7,!21!;)!/14*7,+,!I41!
1/Q)5+E)/! ;7,! 1Q1C57,!2*)8T5+C7,!21! ;)! 1;1C5*+C+2)2=!(7*! 1V18F;7'! 1/!4/)!21! 1,5),!
+8TB1/1,!!,1!2+,5+/B41'!1/!1;!Q7/27!21!;)!,);)'!)!4/7!21!;7,!F)C+1/51,!1/C1**)27!1/!
4/)! V)4;)! 21! )457! C7/24CC+6/'! 5)8D+S/! ;;)8)2)! B*)/! ,7;1/7+21! 2l3*,7/0);! 1/!
*1C7/7C+8+1/57!)!,4!+/01/57*'!Y=!3=!:l3*,7/0);=!H,5)!8TI4+/)!1,5)D)!7*+1/5)2)!)!
C*1)*! 4/! C)8F7! 1;1C5*7N8)B/S5+C7'! )! 5*)0S,! 21;! ,7;1/7+21'! C7/! 1;! 7DV15+07! 21!
1,5+84;)*! ;),! F*7F+12)21,! Q+,+7;6B+C),! 21! ;),! C7**+1/51,! 21! );5)! Q*1C41/C+)! 1/! 1;!
C41*F7! 21;! F)C+1/51'! C78F*1/2+27! C787! 4/)! 575);+2)2! _#7mD75578'! %4,,f+/2!
L>MO?P'!F=!><<`=![)!V)4;)!)2I4+1*1!)218T,'!1/!;)!Q757B*)QU)'!4/)!Q4/C+6/!*156*+C)!R!
)F)*1C1! C787! 4/! ,U8D7;7! C4;54*);! 21;! ],)D1*! +/,5*481/5);! 5*+4/Q)/51^! _J74C)4;5!
LWXX>P'!FF=WiXNW`'!F)*)!87,5*)*!;)!,4F1*+7*+2)2!21!;7,!,1*0+C+7,!8S2+C7,!Q*)/C1,1,!
Q*1/51!)!;7,!21;!1/18+B7=!!

(4121!)F*1C+)*,1!5)8D+S/!4/!8S2+C7!1/!1;!C1/5*7!,48+/+,5*)/27!4/)!21,C)*B)!)!
4/)! D)**)'! ,4V15)2)! F7*! 4/! F)C+1/51=! H,5)! )CC+6/! 1,5)D)! 21,5+/)2)! j/+C)81/51! )!
*1);+E)*!4/!8%$C"$A),3%'! 1,! 21C+*'! )!F*724C+*! ;)! CG+,F)!I41!F72187,! )F*1C+)*! 1/!
Q7*8)!21!21,51;;7!1/!1;!C1/5*7!21!;)!+8)B1/=![)!7*+1/5)C+6/!F*7F)B)/2U,5+C)!C7D*)!
Q41*E)! ,+! 51/187,! 1/! C41/5)! );! 8S2+C7! 21! ;)! +EI4+1*2)'! I41! ,4V15)! 4/! 1;1C5*727!
C7/1C5)27!)!4/)!D)51*U)!C7/!1;!8+,87!7DV15+07=!!

(7*! 5)/57'! 1,5)! +8)B1/! 1,! 4/)! ,+84;)C+6/! 8S2+C)! 21! 4/! 5*)5)8+1/57! 1;1C5*7N
51*)FS45+C7!C7/! Q+/1,!8+;+5)*1,'!R!F*151/21!87,5*)*!I41! ;7,!,1*0+C+7,!8S2+C7,!21;!
1VS*C+57! Q*)/CS,! 1,5)D)/! ;7,! ,4Q+C+1/5181/51! F*1F)*)27,! F)*)! )Q*7/5)*! R! 5*)5)*!
,)5+,Q)C57*+)81/51!;),!G1*+2),!21!;)!B41**)'!)4/I41!Q41,1/!+/0+,+D;1,=!

J+/);81/51'! ;7,! 0);7*1,! F*7870+27,! 1/! ;)! 51*)F+)! )F)*1C1/! 107C)27,! )! 5*)0S,!
21;! 4/+Q7*81! 8+;+5)*! I41! 0+,51/! ;7,! F)C+1/51,'! 7Q*1C+1/27! 4/)! +8F*1,+6/! 21!
2+,C+F;+/)!F*7F+)!21!;)!V1*)*I4U)!21;!1VS*C+57=![)!Q+/);+2)2!21!1,51!5+F7!21!51*)F+)!1*)!
+/24C+*! 4/! C78F7*5)8+1/57! )B*1,+07! 1/! 1;! F)C+1/51! F)*)! I41! *1C4F1*),1! ,4!
C7/2+C+6/!21!,7;2)27'!5)/57!,+!1*)!/14*65+C7!C787!,+!1*)!4/!,+84;)27*'!F41,!,1*!4/!
C7D)*21! I41! /7! ,1! 1/Q*1/5)D)! )! ,4,! 21D1*1,! 8+;+5)*1,! ,1! ),7C+)D)! );! C)*TC51*!
Q181/+/7=!(7*!1,57'!;)!)F)*+C+6/!21!;)!G+,51*+)!R!;)!,+84;)C+6/!1/!1;!T8D+57!8S2+C7!
Q41*7/! +/51*F*15)27,'! 1/! 1,1! C7/51Z57! ,7C+7NC4;54*);'! C787! 4/)! Q);5)! 21! 0+*+;+2)2!
_e74*f1!L>MMMP'!FF=>XcNWW`=!

H/! 1,51! ,1/5+27'! ;)! 1;1C5*+C+2)2! F4121! ,1*! +/51*F*15)2)! C787! 1;! 81C)/+,87!
1/C)*B)27!1/!;)!51*)F+)!21!C7**1B+*!;),!187C+7/1,!21;!F)C+1/51'!C)F)E!21!+/24C+*!;)!
8),C4;+/+2)2!C787!1;!0);7*!1,1/C+);!21;!,7;2)27!I41!1,5T!2+,F41,57!)!2)*!,4!0+2)!
F7*! ;)! F)5*+)=! H/! C7/C;4,+6/'! ;),! Q757B*)QU),! 841,5*)/! C687! ;),! )457*+2)21,!
8S2+C),! R! 8+;+5)*1,! *1F*1,1/5)*7/! ;)! G+,51*+)! C7;1C5+0)! R! ,4,! /410),!
8)/+Q1,5)C+7/1,! F,+C65+C),! 24*)/51! ;)! (*+81*)!K41**)!94/2+);! 1;1C5*+Q+C)/27! ;),!
5*7F),=!

!

492



B#%3*$0C03),>"'#)&'*$"8)&'C$),3%&)&'

!

6#(#&#*$').-7'7"',8&9('$).-

e)D+/,f+'! Y=! L>MX>P'! ]:SQ+/+5+7/! 21! ;lGR,5S*+1^! 1/! L>M<?P! G%-;$%' &30%,*0C0=-%H'
I%3-%0#'>%&'8$0,308)-J'*$);)-J'!()*+,'!9),,7/'!FF=!?iXNcX=!

e74*f1'!Y=!L>MMMP'!!0&A%AK%$0,<'*4%'()#%H'(%,?&'/">0%&L'/$0*)0,'),>'*4%'E$%)*'
M)$'![7/27/'!#1)f5+7/!e77f,=!

:SV1*+/1'! Y=! R! K)4Cf1*'! H=! L>M>>P'! 6%&' A),0C%&*)*0",&' C",3*0",,%##%&' >%&'
2&.34",5;$"&%&H'6%-$'*$)0*%A%,*'8)$'#)'2&.34"*45$)80%'!()*+,'!9),,7/=!

:4D7+,'!(=!L>MX?P'!6%&'2&.34",5;$"&%&'%*'#%-$'*$)0*%A%,*'A"$)#'!()*+,'!9),,7/=!
J74C)4;5'!9=!LWXX>P'!!0*&'%*'53$0*&!L>Mi?N>MciP'!n'!()*+,'!K);;+8)*2=!!!
(7*75'!3=!L>M>@P'!][1,!D),1,!21!;l1ZF1*5+,1!81/5);1!2)/,!;1,!D)5)+;;7/,!2l3Q*+I41!15!
;1,!B*74F1,!,FSC+)4Z!1/!518F,!21!B41**1!L)F5+5421!)4!,1*0+C1!15!*1,F7/,)D+;+5S!
8+;+5)+*1P^=!I%;-%'N%-$"#"<0=-%'!/o!c'!V4+;;15=!

#1R'!#=!L>MM<P'!O0&*"0$%'>%'#)'>"-#%-$'!()*+,'![)!:SC7401*51=!
#7421D4,G!9=!3'!LWXXXP'!p()5+1/5!J+BG5,!e)Cfg!q14*7;7BR!+/!5G1!"74*5!7Q!(4D;+C!
kF+/+7/! +/!J*)/C1!24*+/B! 5G1!J+*,5!r7*;2!r)*l! 1/!9+C);1'!9=!%='![1*/1*'! (=!
LWXX>P!P$)-A)*03'2)&*H'O0&*"$.L'2&.340)*$.' ),>'P$)-A)' 0,' *4%'(">%$,'@<%L'
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62!7(!829+1!,/!12:!/29(:5,1;!<,=(0!,1!:,9(-!6,9(!0(:(>9,1(/!85+:!9(+1/!:2!7(!+!

829+1?!5(>!(//(14(-!6,9(!,15+7,:/!:5(!>(*+:,21/5,./!7(:8((1!:5(!,10,@,0)+*/!+10!

:5(,>! (1@,>219(1:?! /.(4,+**A! 720A! +10! B128*(0;(-! C29+15220! ,/! 0,<<(>(1:!

+442>0,1;!:,9(?!7):!,1!+!:,9(!720,*A!9(0,+:(0-!65(!:,9(!:5+:!.+//(/!+10!:5(!.+//(0!

21(!+>(!421/:>)4:(0!+>2)10!:5(!7,2*2;,4+*!720A!+10!:5(!>2*(/!/24,(:A!+//,;1/!:2!,:-!

D):!:5(!720A!,/!+*/2!+>>+1;(0!+>2)10!:5(!:,9(!EFG>(H!$(0(I2?!JKKLM-!D20,(/!9)/:!

7(!.(><(4:N!:5(A!9)/:!<)*<,*! :5(,>!+,9!+10!+0O)/:! :2!:5(!4+1121-!P@(>A:5,1;!,1!2)>!

2.)*(1:!/24,(:A!,/!421/:,:):(0!+>2)10!:5(!0*)1*23!720,(/!2<!829(1-!!

C5+:!5+..(1/!85(1!:5(!720,(/!+>(!12:!0*)1*23Q!C5+:!5+..(1/!85(1!:5(A!12:!

.(><2>9!+/!(=.(4:(0Q!C5+:!+72):!829(1!,1!:52/(!720,(/Q!$4,(14(!+10!:(4512*2;A!

2<<(>! :5(,>! /(>@,4(/-! $2! :5+:! 5+..(1/! 8,:5! >(.+,>,1;! :(4512*2;,(/?! <2>! ,1/:+14(?!

.*+/:,4!/)>;(>A-!!

65(!$.+1,/5!$24,(:A!2<!F*+/:,4?!R(.+,>,1;!+10!P/:5(:,4!$)>;(>A!S$P&FRP?!7A!

,:/! +4>21A9! ,1! $.+1,/5! :5+:! /:+10/! <2>! T$24,(0+0! P/.+I2*+! 0(! &,>);U+! F*V/:,4+?!

R(.+>+02>+! A! P/:G:,4+WX! 9+B(/! +! .>(4,/(! 0,/:,14:,21! 7(:8((1! 0#$43%2& )*0$%)%56&

4")6*)7! +10!0#$43%2& *438*3%2& 92/4:*3%2;& 4")6*)7-! D2:5! /)>;(>,(/! 421<2>9!85+:! ,/!

B1281!+/!.*+/:,4! /)>;(>A-!65(!27O(4:,@(!2<!.*+/:,4! >(.+,>,1;! /)>;(>A! ,/! :2! >(/:2>(!

+10!(15+14(!:5(!<)14:,21!%+10!+/.(4:%!2<!:5(!/B,1!2>!2:5(>!720A!.+>:!/)45!+/!5+10/?!

<+4(?! ;(1,:+*/?! (:4-! :5+:! 5+@(! /)<<(>(0! *(/,21/! 4+)/(0! 7A! +44,0(1:/?! 7)>1,1;/?! 2>!

0,/(+/(/-! &2/9(:,4! /)>;(>A?! 21! :5(! 2:5(>! 5+10?! :+B(/! 4+>(! 2<! .+:,(1:/! :5+:! +>(!

12>9+**A! 5(+*:5A?! 7):! 8,/5! :2! +*:(>! :5(! .5A/,2;129A! 2<! 0,<<(>(1:! .+>:/! 2<! :5(,>!

720,(/!,1!2>0(>!:2!;(:!:5(9!+0O)/:(0!:2!4(>:+,1!(/:5(:,4!12>9/!/)45!+/!:5(!2):429(/!

T.>20)4(0W!7A!+;,1;
Y
-!

')10>(0! 2<! :52)/+10/! 2<! .(2.*(! +>2)10! :5(! ;*27(?! /.(4,+**A! 829(1?! ;2!

:5>2);5!/)>;,4+*!,1:(>@(1:,21/!%2<!9+O2>!2>!9,12>!,9.2>:+14(%!,1!2>0(>!:2!;(:!<+4,+*!

*,<:,1;?!72:2=?!7>(+/:!+);9(1:+:,21!2>!(*(@+:,21?!7>(+/:!920(*,1;?!7(**A!>(0)4:,21?!

2>! *,.2/)4:,21/-! D):! 7>(+/:! 5+@(! +! /.(4,+*! 9(+1,1;-! D>(+/:/! +>(! +! /A972*! 2<!

829+15220-!65(A! O)=:+.2/(! /(=)+*,:A!+10!9+:(>1,:A-!65(A!+>(!+! /(=)+*!9+>B(>?!

7):!+*/2!.2,1:!2):!:5(,>!9+:(>1+*!<)14:,21Z!:5(A!+>(!:5(!/2)>4(!2<!*,<(%;,@,1;!9,*B-!

D>(+/:/!+>(!:5(!.*+4(!85(>(!:5(!0,452:29,H(0!+/.(4:/!2<!829(1!%!:5(!92:5(>!+10!
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∗

!65,/!>(/(+>45!5+/!7((1!<)10(0!7A![+:,21+*!F*+11!,1!R\]^"?!.>2O(4:!'_`JKKa%KabJc%#"$d-!
Y!e5::.Zff888-/(4.>(-2>;f,10(=-5:9*g!S$(.:(97(>?!Y/:?!JKKhX-!

541



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

!

C(!02!12:!5+@(!:5(!(=+4:!0+:+?!7):!$P&FRP!>(@(+*/!:5+:!$.+,1!,/!:5(!P)>2.(+1!

42)1:>A!:5+:!>(;,/:(>/!92>(!>(.+,>,1;!+10!(/:5(:,4!/)>;,4+*! ,1:(>@(1:,21/?!+4:)+**A?!

>+1B,1;!<2)>:5!,1!:5(!82>*0-!i/!+!9+::(>!2<!<+4:?!:5,/!B,10!2<!/)>;,4+*!,1:(>@(1:,21/!

5+@(! ,14>(+/(0!0>+9+:,4+**A! ,1! :5(! *+/:! YK!A(+>/-!65(!.>(/,0(1:! 2<!$P&FRP?!]>-!

i1:21,2! F2>4)1+?! ,1! +! >(4(1:! /(9,1+>! 21! [(8! 6(4512*2;,(/! ,1! F*+/:,4! $)>;(>A!

4(*(7>+:(0! ,1!`+0>,0! S`+A?! JKKLX?! >(@(+*(0! :5+:! ,1!$.+,1!8(!5+@(!7(:8((1!bjK!

+10! kKK! :52)/+10! .*+/:,4! /)>;(>A! ,1:(>@(1:,21/! .(>! A(+>-! P@(1! :52);5! :5(!

.2//,7,*,:,(/! +>(! 8,0(?! :5(! @+/:! 9+O2>,:A! 2<! 829(1! 4522/(! :2! ;2! :5>2);5! 7>(+/:!

+);9(1:+:,21?!*,.2/)4:,21?!2>!/)>;(>A!:2!>(920(*!:5(,>!720A!/,*52)(::(-!!

65(! ,9.2>:+14(! 2<! 42/9(:,4! /)>;(>A! ,/! 4*(+>-! $,14(! l+1)+>A! JKKc?! 42/9(:,4!

/)>;(>A! <2>9/!.+>:!2<! :5(! *,/:! :5+:!4+*4)*+:(/! :5(! ,10(=!<2>!421/)9(>!.>,4(! ,10(=-!

m(:/! >(9(97(>! :5+:!421/)9(>!.>,4(! ,10(=! S"10,4(!0(!F>(4,2/!0(*!&21/)92?! "F&?!

7A! ,:/! +4>21A9! ,1! $.+1,/5X! ,:n/! +! /:+:,/:,4! ;>+.5! 4+*4)*+:(0! 8,:5! 52)/(52*0!

(=.(10,:)>(! ,1! 421/)9(>! ;220/-! 65(! ,9.2>:+14(! 2<! (+45! ,:(9! +//,;1(0! <2>! :5(!

;(1(>+*!4+*4)*+:,21! ,/!0(:(>9,1(0!7A! :5(!<>(o)(14A!2<!)/(!2<!(+45! ,:(9-!65(! <+4:!

:5+:! .*+/:,4! /)>;(>A! 5+/! 7((1! ,14*)0(0! ,1! :5,/! 9(+/)>(9(1:! /528/! :5(! ;>(+:!

,9.2>:+14(!+10!0(@(*2.9(1:!2<!/)45!9(0,4+*!/.(4,+*:A-!!

C(!8,**!12:!*22B!+:!:5(!.+>:,4)*+>,:,(/!2<!:5(!/)>;,4+*!,1:(>@(1:,21-![(,:5(>!8,**!

7(!*22B,1;!+:!:5(!.+,1!+10!/(4210+>A!(<<(4:/!:5+:!:5(A!4+1!.>2@2B(-!C(!8,**!21*A!

7>,(<*A!*22B!+:!:5(!(@2*):,21!2<!7>(+/:!,9.*+1:/?!85,45?!12:!7A!45+14(?!5+@(!5+0!+!

@(>A!/,9,*+>!7(5+@,2>!:2!2:5(>!:(4512*2;,(/!:5+:!5+@(!+!>+0,4+*!(<<(4:!21!829(1n/!

720,(/S!"p#!<2>!,1/:+14(!EFG>(H!$(0(I2?!JKKkMX-!!

65(!12:,21!+72):!,9.*+1:!/(4)>,:A!@+>,(/!<>29!P)>2.(!:2!_$i-!$,*,421(!D>(+/:!

"9.*+1:/!8(1:!21!:5(!9+>B(:!,1!YhaJ?!8,:52):!+1A!/+<(:A!:(/:,1;-!#]i!.>25,7,:(0!

:5(! )/(! 2<! /,*,421! ,9.*+1:/! ,1! +**! /)>;(>A! (=4(.:! <2>! >(421/:>)4:,@(! /)>;(>,(/! ,1!

9+/:(4:29,(/! ,1!YhhJ?!0)(! :2! :5(! >(/)*:/!2<!0,<<(>(1:! /:)0,(/! :5+:!(=+9,1+:(0! :5(!

>(/,*,(14(! +10! (<<(4:,@(1(//! 2<! /,*,421-! 652/(! /:)0,(/! 0(921/:>+:(0! :5+:! /,*,421!

,9.*+1:/! 0,/,1:(;>+:(! ,1! :,9(-! $29(! 2<! :5(/(! ,1@(/:,;+:,21/!8+>1! :5+:! 5+*<! 2<! +**!

/,*,421!,9.*+1:/!<+,*!,1!YK!A(+>/?!+10!:5>((!o)+>:(>/!/:+>:!:2!7>(+B!0281!,1!JK!A(+>/-!!

"1!Yhhh!S92>(!:5+1!bK!A(+>/!+<:(>!:5(A!7(;)1!:2!7(!)/(0X!+0@(>:,/(9(1:/!8(>(!

7(,1;! .*+4(0! ,1! 1(8/.+.(>/! 7A!`4q5+1!`(0,4+*! &2>.2>+:,21! S128! "[i`P]X?!

/((B,1;!829(1!8,**,1;!:2!.+>:,4,.+:(!,1!+!:(1!A(+>!/:)0A!:2!0(:(>9,1(!:5(!/+<(:A!2<!

/,*,421(!7>(+/:!,9.*+1:/?!'28(@(>?!,1!JKKa!:5(!#]i!45+1;(0!,:/!.2/,:,21!:28+>0/!

/,*,421! ,9.*+1:/-!]+1,(*! $45)*:H?! 0,>(4:2>!2<! :5(!#]in/! "1/:,:):(! 2<!R+0,2*2;,4+*!

'(+*:5!9+,1:+,1/!:5+:!:5,/!0(4,/,21!8+/!:+B(1!+<:(>!+1!(=5+)/:,@(!4*,1,4+*!>(/(+>45!

21! 829(1?! 85,45! :22B! .*+4(! -")%56& 1/")& 7*$)4?! :2! 0(:(>9,1(! :5(! 7(1(<,:/! +10!

0>+87+4B/! 2<! :5(! .>20)4:-!65(! >(/:>,4:,21! 4(+/(0! <2>! 429.+1,(/! /)45! +/! "1+9(0!

+10!`(1:2>-!652/(!429.+1,(/! :22B!2@(>! :5(! >(/.21/,7,*,:A! :2!8+:45! :5(! /(4)>,:A!

+10!(<<,4+4A!2<!:5(,>!.>20)4:!<2>!+!.(>,20!2<!YK!A(+>/!,1!+!/+9.*(!2<!kK!:52)/+10!

829(1-!

65(! 9+O2>,:A! 2<! P)>2.(+1! (=.(>:/?! ,14*)0,1;! $.+1,/5! .>2<(//,21+*/?! 5+@(! +!

0,<<(>(1:!@,(8-!]>-!l+@,(>!`+:2!i1/2>(1+?!,1!+1!,1:(>@,(8!.)7*,/5(0!,1!:5(!5(+*:5!

O2)>1+*&<,$#"-!,1!JKKa?!/:+:(/!:5+:Z!T:5(!.>2/:5(/,/!:5+:!+>(!7(,1;!,9.*+1:(0!,1!2)>!

42)1:>A! 5+@(! :5>((! *+A(>/! ,1/:(+0! 2<! 21(?! +10! :5(A! 5+@(! +! /.(4,<,4! :(=:)>(! :5+:!
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+@2,0/!<,*:>+:,21/!+10!4>+4B/!,1!:5(9r:5(>(!,/!12!(@,0(14(!:5+:!(@(1!,1!:5(!4+/(!2<!

4>+4B/! +10! <,*:>+:,21/! /,*,421(!8,**! .>2@2B(! 5+>9! ,1! :5(! 2>;+1,/9W-! "1! :5(! /+9(!

,1:(>@,(8?! ]>-! `+:2! 0(1,(/! .+//,21+:(*A! :5+:! :5(>(! 42)*0! 7(! +! 0,>(4:! >(*+:,21!

7(:8((1! /,*,421! +10! 4+14(>?! +/! /29(! ,1<2>9+:,21/! s<>29! 5,/! .2,1:! 2<! @,(8?!

9,/45,(@2)/%! 5+@(! 9+B(! )/! :2! 7(*,(@(-! T]+:+! /5281! 7A! +! #]in! >(/(+>45! s5(!

421:,1)(/%!5+@(!:2!7(!021(!21!829(1!:5+:!5+@(!.>2/:5(/(/!YK!2>!92>(!A(+>/!2*0!

+10!7),*:!8,:5!+!9+:(>,+*!:5,11(>!:5+:!4)>>(1:!.>2/:5(/,/!+10!2<!*28(>!o)+*,:A-!C(!

5+@(!021(!2)>!281!>(/(+>45!+10!8(!5+@(!452/(1!:2!)/(!/,*,421!7(4+)/(!,:!;,@(/!)/!

7,;;(>!/(4)>,:A!+10!*(//!5(+*:5!>,/B!+921;!+**!(=,/:(1:!.>2/:5(/,/W
J
-!

65(>(!+>(!:82!2:5(>!B,10/!2<!7>(+/:!,9.*+1:/Z!:52/(!9+0(!2<!/2A!+10!9+0(!2<!

/+*,1(! /(>)9-! "1! ;(1(>+*?! P)>2.(+1! (=.(>:/! 5+@(! .>(<(>>(0! :2! )/(! /,*,421(! ;(*!

,9.*+1:/!,1/:(+0!2<!/+*,1(!/(>)9!,9.*+1:/-!$+*,1(!/(>)9!,9.*+1:/!+>(!5+>0(>?!12,/A?!

7>(+B! 0281!92>(! (+/,*A?! +10!02! 12:! ;,@(! +! T1+:)>+*W! +/.(4:-! $2A! ,9.*+1:/! 5+@(!

+*/2!7((1!421:>2@(>/,+*!+10!8(>(!7+11(0!,1!:5(!$.+1,/5!9+>B(:!+<:(>!+!/:)0A!021(!

7A!$P&FRP!,1!42**+72>+:,21!8,:5!:5(!$.+1,/5!&299,//,21!2<!`(0,4+*!$.(4,+*:,(/!

+10!:5(![+:,21+*!"1/:,:):(!2<!62=,42*2;A!,1!JKKK-!65,/!/:)0A!+1+*AH(0!:5(!82>B,1;!

.+.(>/!0,/:>,7):(0!7A!iP"!"14-?!:5(!>(:+,*(>!,1!P)>2.(!2<!/2A!,9.*+1:/-!65(!>(+/21/!

/:+:(0! <2>! 7+11,1;! :5(! .>20)4:! 8(>(Z! T+! .2:(1:,+*! (=.2/,:,21! 2<! :5(! .>20)4:! :2!

;(12:2=,4!,:(9/W-!65(!$.+1,/5!'(+*:5!](.+>:9(1:!>)*(0!:2!*24+:(!+10!,1<2>9!:5(!

hKK!829(1!:5+:!5+0!/2A!,9.*+1:/!:2!421/,0(>!+1!(=:>+4:,21!/)>;(>A-!

]>-!C220!+10!]>-!$.(+>!SJKKcX!.2,1:(0!2):!/29(!B1281!>,/B/-!#,>/:*A?!7>(+/:!

,9.*+1:/!02!12:!*+/:!<2>(@(>!+10!829(1!8,**!1((0!+00,:,21+*!2.(>+:,21/!:2!>(.*+4(!

>).:)>(0!,9.*+1:/-!R).:)>(/!2<!/+*,1(!7>(+/:!,9.*+1:/!+>(!27@,2)/?!7):!>).:)>(/!2<!

/,*,421(! ;(*! ,9.*+1:/! +>(! 2<:(1! t/,*(1:t?! :5+:! ,/! :5(>(! +>(! 12! 27@,2)/! /,;1/! 2>!

/A9.:29/!2<!/)45!>).:)>(-!$(4210*A?!:5(!>(92@+*!2<!,9.*+1:/!,/!92>(!429.*,4+:(0!

:5+1!:5(!,1,:,+*!/)>;(>AN!(@(1!,<!:5(!,9.*+1:!,/!12:!7>2B(1!2>!*(+B,1;?!+<:(>!>(92@+*!

t:5(! >(/)*:,1;! /:>(:45,1;! +10! /+;;,1;! 85,45! 9+A! 5+@(! 244)>>(0! 9+A! 7(!

u42/9(:,4+**A! )1+44(.:+7*(ut! +10! +! 7>(+/:! *,<:! 2>! >(421/:>)4:,@(! /)>;(>A! 9+A! 7(!

1((0(0! :2!9+B(! :5(! 7>(+/:/! *22B! *,B(! :5(A! 0,0! 7(<2>(! ,9.*+1:/-!65,>0*A?! :5(>(! ,/!

+12:5(>!.2:(1:,+*!.>27*(9Z!7>(+/:!4+14(>!0(:(4:,21?! /2!9+992;>+.5,(/!.>(//)>(/!

9+A!4+)/(!+1!,9.*+1:!:2!>).:)>(-!i10!*+/:!7):!12:!*(+/:?!:5(>(!,/!:5(!92/:!429921!

429.*,4+:,21Z! 4+./)*+>! 421:>+4:)>(?! 85(>(! :5(! 7>(+/:/! <((*! )11+:)>+**A! <,>9! +10!

(@(1:)+**A!9+A!t<((*!5+>0!+10!7(429(!.+,1<)*?t!+10!t9+A!*22B!+712>9+*?t!2<:(1!

>(o),>,1;!t>(%2.(>+:,21!+10!,9.*+1:!>(92@+*W-!!

`2>(2@(>?! :5(/(!+):52>/!/+A?!+1!)1B1281!>,/B! ,/!12:! :5(!/+9(!+/!12! >,/B!+10!

:5(>(!+>(!/:,**!9+1A!:5,1;/!8(!021u:!B128!+72):!7>(+/:!,9.*+1:/-!`2/:!,9.2>:+1:*A?!

4*,1,4+*!/:)0,(/!<2>!:20+Au/!7>(+/:!,9.*+1:/!21*A!<2**28(0!.+:,(1:/!<2>!:5(!<,>/:!b%k!

A(+>/!+<:(>!;(::,1;! ,9.*+1:/?!(@(1! :52);5! ,9.*+1:/!9+A! *+/:!).!:2!YK!A(+>/-!i/!+!

>(/)*:?!8(!021u:!(@(1!B128!<2>!4(>:+,1!528!*21;!,9.*+1:/!8,**! *+/:!+10!528!:5(A!

8,**!+<<(4:!:5(!720A-!TC(!02!B128!:5+:!9+1A!829(1!8,**!1((0!:2!)10(>;2!/)>;(>A!

(@(1!8,:5,1!:5(!<,>/:!<(8!A(+>/?!+10!:5(!1((0!<2>!+00,:,21+*!/)>;(>A!421:,1)(/!(@(>A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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:5(A!1((0! :2!B128! ,:QW!'#$43%2&$5-&R*2/543)"23%A*&,")6*)7K!YJK! Sc!$)..*!YXZ!

Ybj$%Ybh$-!

545



!



!"#"$#%&'($)*+%#,(-"+(#.'.#%/%"'0.(

'"12.#%"'034%#.5(6!,7.'"8($,2,("+("'018%,8/.9(
!

!"#$#%&'()*+,-./&0.*12&
"#$%&'($)*)!)&!+,-*.*!

*'(/01*2&(!

!

:'02.-1##%&'(

3#! -4(! 5-6$14(! *74(! 8&14(! *($(6$)4! *! 0#*! 9'4-$:&'*;$<#! )&! &(60)$4(!

#&0'4;$&#6=:$;4(! :*;$-$6*)4(! 94'! -*(! #0&%*(! 6>;#$;*(! )&! $1*.$#&'=*! ;&'&?'*-@!

&(9&;$*-1&#6&!-*!'&(4#*#;$*!1*.#>6$;*!:0#;$4#*-2!3#!94;4!6$&194@!-*!*9-$;*;$<#!)&!

&(6*(!#0&%*(!8&''*1$&#6*(!6&;#4-<.$;*(@!A0&!9&'1$6&#!&(60)$*'!-*(!,'&*(!;&'&?'*-&(!

$19-$;*)*(! &#! &-! )&(*''4--4! )&! )&6&'1$#*)4(! 9'4;&(4(! ;4.#$6$%4(@! 8*! 9*(*)4! )&!

6&#&'! :$#&(! 9'&)41$#*#6&1&#6&! )$*.#<(6$;4(! 4! ;0'*6$%4(! &#! &-! ;*194! )&! -*!

1&)$;$#*@!*!&B6&#)&'(&!*!46'4(!,1?$64(!C-*!D0(6$;$*@!-*!94-=6$;*!4!-*!90?-$;$)*)C!;4#!

:$#&(! #4! 1>)$;4(! ;419-&6*1&#6&! )$(6$#64(2! E84'*! (4#! 06$-$F*)*(! 9*'*! *?4')*'@!

)&()&!0#*!9&'(9&;6$%*!.&#&'*-!&! $#6&194'*-@!&-!&(60)$4!)&! -*(! :0#;$4#&(!1&#6*-&(!

A0&! (0?G*;&#! *! -*(! ;'&&#;$*(! '&-$.$4(*(@! &-! *14'@! -*! 4'$&#6*;$<#! (&B0*-@! -4(!

9'4;&(4(! )&! 641*(! )&! )&;$($<#!14'*-! 4! -*(! ;4#%$;;$4#&(! 94-=6$;*(@! 9&'4! 6*1?$>#!

9*'*! $#%&(6$.*'@! )&()&! 0#*! 9&'(9&;6$%*! 9*'6$;0-*'! G! )&-! 141&#64@! &(;&#*'$4(! G!

;*(4(! )&! -*! %$)*! '&*-! )&! &(9&;$*-! '&-&%*#;$*! 9*'*! &-! .'*#!95?-$;42!H0(! '&(0-6*)4(!

8*#! ($)4! '&;$?$)4(! ;4#! .'*#! &#60($*(14! #4! (<-4! 94'! -*! ;410#$)*)! ;$&#6=:$;*! G!

1>)$;*@! ($#4! 6*1?$>#! 94'! &-! 95?-$;4! &#! .&#&'*-2! 3-! 9*9&-! )&(&19&7*)4! 94'! -4(!

1&)$4(!)&!;410#$;*;$<#!8*!'&(0-6*)4!(&'!*A0=!;'0;$*-@!#4!(<-4!;414!)$%0-.*)4'&(!

)&! -4(! 5-6$14(! 9'4.'&(4(! *-;*#F*)4(! .'*;$*(! *! (0! *9-$;*;$<#! ($#4! 6*1?$>#! ;414!

6'*#(1$(4'&(!)$'&;64(!)&!-*(!9'49$*(!$#%&(6$.*;$4#&(2!!

"#! &D&19-4! $-0(6'*6$%4! )&! &(6*! ($60*;$<#! -4! &#;4#6'*14(! &#! 0#! *'6=;0-4! )&!

49$#$<#!90?-$;*)4!&#!&-!3.456(*7&8#9.:@!&-!II!)&!#4%$&1?'&!)&!JKKL@!!&#!&-!;0*-!

0#! .'094! )&! ($&6&! #&0'4;$&#6=:$;4(! G! ;4#(0-64'&(! 94-=6$;4(@! -$)&'*)4! 94'! +*';4!

M*;4?$#$@! )*?*! *! ;4#4;&'! (0(! 9'49$*(! $#%&(6$.*;$4#&(! *;&';*! )&! -*(! 9'&%$($?-&(!

'&*;;$4#&(!)&!-4(!%46*#6&(!$#)&;$(4(!*#6&!-4(!;*#)$)*64(!)&1<;'*6*(!G!'&90?-$;*#4(!

&-&.$?-&(!&#! -*(@!94'!&#64#;&(@!9'<B$1*(!&-&;;$4#&(!9'&($)&#;$*-&(!)&! -4(!3(6*)4(!

"#$)4(!NM*;4?$#$@!JKKLO2!P4#!-*!*G0)*!)&!-*!'&(4#*#;$*!1*.#>6$;*!:0#;$4#*-!&(64(!

$#%&(6$.*)4'&(! (&! 9'490($&'4#! &(60)$*'! &-! ;&'&?'4!)&! &(64(! %46*#6&(! C1$)$&#)4! &-!

$#;'&1&#64!)&!*;6$%$)*)!&#!-*(!)$(6$#6*(!,'&*(!;&'&?'*-&(C!*#6&!-*!%$(0*-$F*;$<#!)&!

%$)&4(! G! :464.'*:=*(! )&! Q$-*'G! P-$#64#@!+;P*$#@! +$66! R411&G! 0! S?*1*! &#6'&!

46'4(!;*#)$)*64(@!;4#!&-!:$#!)&!94)&'!-0&.4!)&)0;$'!(0!94($?-&!'&(90&(6*!)&!*94G4!4!

'&;8*F4! *! -4(! 1$(14(2! 3-! &(60)$4! 14(6'<! A0&! *#6&! -*(! $1,.&#&(! )&! R411&G!

*-.0#4(! (0D&64(! 9'&(&#6*?*#! 0#*! 1*G4'! *;6$%$)*)! &#! 0#*! &(6'0;60'*! ;&'&?'*-!

--*1*)*!*1=.)*-*@!$#)$;*#)4!&(64!'&(90&(6*(!&14;$4#*-&(!)&!*#($&)*)2!3#!;*1?$4@!

-*(! :464(! G! %$)&4(! )&! S?*1*! G!+;P*$#@! 9'4%4;*'4#! &#! -4(! (0D&64(! 0#*! #46*?-&!

;*'&#;$*! )&! '&*;;$4#&(! 94($6$%*(! 4! #&.*6$%*(2! T'&(! )=*(! )&(90>(@! 0#! .'094! )&!

547



!"#$#%&'()*+,-./&0.*12!

)$&;$($&6&! #&0'4;$&#6=:$;4(! #4'6&*1&'$;*#4(! G! &0'49&4(! NE'4#@! JKKLO! '&1$6$&'4#!

0#*! ;*'6*! *-!1$(14!9&'$<)$;4!1*#$:&(6*#)4! *?$&'6*1&#6&! (0! )$(;4#:4'1$)*)! ;4#!

-*(!$#6&'9'&6*;$4#&(!)&!-4(!'&(0-6*)4(!4?6&#$)4(!1&)$*#6&!&(6*!6&;#4-4.=*@!*(=!;414!

(0!)&(*;0&')4!94'! (0!90?-$;*;$<#!&#!0#!9&'$<)$;4!($#!8*?&'!9*(*)4!*#6&(!94'!0#!

9'4;&(4! )&! *.;#:#12& <(*& <%*.:! &#! 0#*! '&%$(6*! )&! $#%&(6$.*;$<#! ;$&#6=:$;*2! U*!

*1=.)*-*@!*'.V=*#@!&#!&:&;64!&(6,!$19-$;*)*!&#!-*(!'&*;;$4#&(!)&!*#($&)*)@!9&'4!-*(!

&(6'0;60'*-&(! ;&'&?'*-&(! (0&-&#! &#;4#6'*'(&! &#! -*! ?*(&! )&! 10;84(! 46'4(! &(6*)4(!

1&#6*-&(2! 3(64! ($.#$:$;*! A0&! ($! ?$&#! &(6*! &(6'0;60'*! 94)=*! &(6*'! $19-$;*)*! &#! -*(!

'&*;;$4#&(!1*#$:&(6*)*(!94'!-4(!%46*#6&(!*!0#!)&6&'1$#*)4!;*#)$)*64@!#4!4?(6*#6&!

)&!*8=!#4!(&!$#:&'=*!A0&!:0&'*!9'&;$(*1&#6&!94'A0&!-&(!9'4)0D&(&!*#($&)*)2!E!&(6*!

;*'6*!-&!($.0$<!0#!*-0%$<#!)&!;'=6$;*(!&#!)$(6$#64(!1&)$4(@!6*#64!9'&#(*!&(;'$6*!;414!

)$.$6*-2!3-! $#6&'>(!)&(9&'6*)4! :0&!&#4'1&!9&'4!#4!&B;&9;$4#*-2!W4!(&! 6'*6*!)&!0#!

;*(4!*$(-*)4!)&!)$:0($<#!)&!0#!;4#4;$1$&#64!#&0'4;$&#6=:$;4!A0&!)&!:4'1*!90#60*-!

8*G*!)&(9&'6*)4!&-!$#6&'>(!)&-!95?-$;42!E!D0F.*'!94'!-*!*?0#)*#6&!9'&(&#;$*!)&!&(6&!

6$94!)&!*'6=;0-4(!&#! -4(!1&)$4(@! -*!.&#6&!&#;0&#6'*!&-!;4#4;$1$&#64!4?6&#$)4!94'!

-*(!#&0'4;$&#;$*(!;4.#$6$%*(!$#6&'&(*#6&!&!$#:4'1*6$%4X!-4!'&;$?&#!;4#!&#60($*(142!!

:'4+1"'#%,(-"+(#.'.#%/%"'0.(#%"'034%#.("'(+,(8.#%"-,-(

Y&(&! *! -*! &#60($*(6*! *;4.$)*! A0&! ;$&#6=:$;4(@! 1&)$4(! G! 95?-$;4! &#! .&#&'*-! 8*#!

)$(9&#(*)4! *! &(6&! 6$94! )&! $#%&(6$.*;$4#&(! #&0'4;$&#6=:$;*(@! G*! 8*#! &19&F*)4! *!

(0'.$'!%4;&(!)&!*-&'6*@!&#!&-!,1?$64!)&!-*(!#&0'4;$&#;$*(!G!-*!9($;4-4.=*!;4.#$6$%*(!

*(=!;414!)&!-*!:$-4(4:=*@!*)%$'6$>#)4#4(!)&!-*!$#:-0&#;$*!N#4!($&19'&!;410#$;*)*!

94'!-4(!1&)$4(O!A0&!&-!;4#4;$1$&#64!#&0'4;$&#6=:$;4!4?6&#$)4!94)'=*!--&.*'!*!6&#&'!

&#!#0&(6'*(!$#60$;$4#&(!G!;'&&#;$*(!*;&';*!)&!#4(46'4(!1$(14(!G!&#!;4#(&;0&#;$*!

(0!94($?-&!'&9&';0($<#!&#!#0&(6'*!9'49$*!;4#)0;6*2!3#!&(6&!(&#6$)4!(&!1*#$:$&(6*@!

-*!#&0'4;$&#6=:$;*!+*'68*!Z*'*8@!94'!&D&19-4@!A0$&#!(4(6$&#&!A0&!&-!;4#4;$1$&#64!

)&! -4(! 1&;*#$(14(! ;&'&?'*-&(! A0&! (0?G*;&#! *! #0&(6'*! ;4#)0;6*! 6&#)',! &:&;64(!

6'*#(:4'1*)4'&(! &#! #0&(6'*(! $#60$;$4#&(! *;&';*! )&-! -$?'&! *-?&)'=4! G! -*!

'&(94#(*?$-$)*)@!($!;*?&@!1*G4'&(!A0&!;0*-A0$&'!*:$'1*;$<#!*?(6'*;6*!*;&';*!)&!-*!

$19-$;*;$<#! )&! 0#! )&6&'1$#*)4!1&;*#$(14! ;&'&?'*-! &#! 0#! )&6&'1$#*)4! 9'4;&(4!

;4.#$6$%4! NZ*'*8@!JKK[O2!3#! -*!1$(1*! -=#&*! (&!9'4#0#;$*#! -4(!9($;<-4.4(! \4(80*!

]'&&#&! G! \4#*68*#! P48&#! *'.01&#6*#)4! A0&! 90&(64! A0&! 64)*! )&;$($<#! &(! 0#!

9'4;&(4!1&;,#$;4!)&-!;&'&?'4@!-*(!$#%&(6$.*;$4#&(!#&0'4;$&#6=:$;*(!(4?'&!&(6&!6$94!

)&! 9'4;&(4(! ;4.#$6$%4(! (4;*%*',#! -*(! ;'&&#;$*(! ;410#&(! )&! -*! .&#6&! N]'&&#&! G!

P48&#@!JKK^O2!W4(! &190D*',#! $#;-0(4@!%*6$;$#*! &-! :$-<(4:4!H*0-!H1$-*#(_G@! *!#4!

;'&&'! A0&! ;4#6'4-*14(! #0&(6'*(! *;;$4#&(! G! (414(! '&(94#(*?-&(! )&! &--*(!

NH1$-*#(_G@!JKKJO2!

3#! &(64(! ;*(4(@! -4(! *'.01&#64(! &(.'$1$)4(! *;&';*! )&! -*(! 9'&%$($?-&(!

14)$:$;*;$4#&(! A0&! &-! ;4#4;$1$&#64! #&0'4;$&#6=:$;4! $#6'4)0;$',! &#! #0&(6'*(!

;'&&#;$*(!(0&-&#!*9&-*'!*!-*!#*60'*-&F*!;4#%$#;&#6&!)&!-*!&%$)&#;$*!#&0'4;$&#6=:$;*2!

R&;$&#6&(!&(60)$4(!&B9&'$1&#6*-&(!&#!9($;4-4.=*!;4.#$6$%*!*;&';*!)&-!$19*;64!)&!-*!

$#:4'1*;$<#! #&0'4;$&#6=:$;*! &#! -*! *;&96*;$<#! )&! -*(! &B9-$;*;$4#&(! ;$&#6=:$;*(@!

'&*-$F*)4(!94'!`&&#*!H_4-#$;_!a&$(?&'.!G!(0!&A0$94@!9*'&;&#!;4#;&)&'!0#!;$&'64!

'&(9*-)4! &19='$;4! *! 6*-&(! *'.01&#64(2! 3(6*(! $#%&(6$.*;$4#&(! 8*#! 90&(64! )&!

1*#$:$&(64! A0&! (0D&64(! ($#! ;4#4;$1$&#64(! 9'&%$4(! &#!#&0'4;$&#;$*(! G! &(60)$*#6&(!

548



'.$.<$#12&<=>"#$%&)."&$(2($#9#.2?(&2.-*($#.2?+@#$(&

;4#!;$&'6*! :4'1*;$<#!#&0'4;$&#6=:$;*!&'*#!1,(!9'49&#(4(!*! *;&96*'!&B9-$;*;$4#&(!

;$&#6=:$;*(! )&:$;$&#6&(! N&B9-$;*;$4#&(! ;$';0-*'&(O! ;0*#)4! ;4#6&#=*#! *-.0#*!

'&:&'&#;$*! *! -*(! #&0'4;$&#;$*(! N:'*(&(! )&-! 6$94! b-4(! &(;,#&'&(! ;&'&?'*-&(!

$#)$;*#cdO@! $''&-&%*#6&! 9*'*! -*(! 1$(1*(@! A0&! ;0*#)4! ;*'&;=*#! )&! &--*2! H$#!

&1?*'.4@! -4(! (0D&64(! $)&#6$:$;*?*#! ($#! )$:$;0-6*)! -*(! &B9-$;*;$4#&(! ;$&#6=:$;*(!

$#;4''&;6*(! ;0*#)4! #4! $?*#! *;419*7*)*(! )&! *-0($4#&(! *! -*(! #&0'4;$&#;$*(!

NH_4-#$;_! a&$(?&'.@! JKKeO2! `$;84! )&! 46'4! 14)4@! -*! $#:4'1*;$<#! '&-*6$%*! *! -*!

#&0'4$1*.$#&'=*! 4! *! -*(! &(6'0;60'*(! ;&'&?'*-&(! *7*)$)*! ;4#%&'6=*! *! -*(!

&B9-$;*;$4#&(!)&:$;$&#6&(! &#!1,(! (*6$(:*;64'$*(! *!4D4(! )&! *-.0#4(! (0D&64(2!Q*?'=*!

90&(! *-.0#*! '*F<#! 9*'*! 9&#(*'! A0&! -*(! &B9-$;*;$4#&(! #&0'4;$&#6=:$;*(! '&(0-6*#!

;4#%$#;&#6&(! 9*'*! &-! 95?-$;4! G! A0&! >(6&! &(6,! )$(90&(64! *! ;'&&'! &#! &--*(2! fg0>!

;4#(&;0&#;$*(! (&! )&'$%*#! )&! &(6*! $#:-0&#;$*! &1&'.&#6&! )&-! ;4#4;$1$&#64!

#&0'4;$&#6=:$;4!G!6&;#4-<.$;4!&#!-*!(4;$&)*)h!!

;.'8"#1"'#%,8(-"(+,(%'4+1"'#%,(-"+(#.'.#%/%"'0.('"12.#%"'034%#.(<(0"#'.+&=%#.(

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

E! 6&#4'! )&! -4(! '&(0-6*)4(! 4?6&#$)4(! 94'! -4(! &(60)$4(! &19='$;4(! )&! H_4-#$;_!

a&$(?&'.@! -*(!9&'(4#*(!9*'&;&#! 6&#&'!0#*!9'49&#($<#!*!*;&96*'!)&! :4'1*!*;'=6$;*!

;0*-A0$&'!&B9-$;*;$<#!A0&!;4#6&#.*! $#:4'1*;$<#!#&0'4;$&#6=:$;*@!*0#!;0*#)4!&(6*!

$#:4'1*;$<#! '&(0-6&! $''&-&%*#6&!9*'*! -*! -<.$;*!)&! -*!&B9-$;*;$<#2!3(!)&;$'@!&(!1,(!

9'4?*?-&!A0&!-*!.&#6&!*;&96&!0#*!&B9-$;*;$<#!;$&#6=:$;*!;0*#)4!(&!-*!9'&(&#6&!;414!

9'4;&)&#6&! )&! 0#*! $#%&(6$.*;$<#! #&0'4;$&#6=:$;*! A0&! 8*;&! 0(4! )&! 6>;#$;*(! )&!

$1*.$#&'=*!A0&!;0*#)4!(&!-*!&B8$?*!9'4)0;$)*!94'!46'4(!1>64)4(2!`&!(&'!;$&'6*!&(6*!

6&#)&#;$*!&#!-*!'&;&9;$<#!95?-$;*!)&-!;4#4;$1$&#64!#&0'4;$&#6=:$;4@!94)'=*!--&%*'!

*9*'&D*)*! 0#*! (4?'&&(6$1*;$<#! )&! -*(! ;4#;-0($4#&(! 4?6&#$)*(! &#! 6*-&(!

$#%&(6$.*;$4#&(2!3#!&-!;*(4!)&-!&(60)$4!#&0'4;$&#6=:$;4!*;&';*!)&!-*(!9'&)$;;$4#&(!

)&! %464! )&! -4(! ;$0)*)*#4(! $#)&;$(4(! &#! -*(! 9*(*)*(! &-&;;$4#&(! 9'&($)&#;$*-&(!

&(6*)40#$)&#(&(! '&:&'$)4! *#6&'$4'1&#6&@! -4(! %46*#6&(! 94)'=*#! 8*?&'! 464'.*)4!

1*G4'!%*-$)&F!*!&(64(!&(60)$4(!--&%*)4(!*!;*?4!;4#!$1*.$#&'=*!;&'&?'*-!:0#;$4#*-!

A0&!*!&#;0&(6*(!)&!49$#$<#!'&*-$F*)*(!;4#!1>64)4(!&(6*)=(6$;4(@!-4!;0*-!&#!5-6$1*!

$#(6*#;$*!94)'=*!8*?&'!$#;$)$)4!&#!(0(!;'&&#;$*(!94-=6$;*(!G!49$#$4#&(!*;&';*!)&!-4(!

;*#)$)*64(@!(&(.*#)4!*(=!(0(!$#6&#;$4#&(!)&!%464!&#!&-!9'4;&(4!&-&;64'*-2!!

W4! 8*G! )0)*! )&! A0&! &-! ;4#4;$1$&#64! 9'4;&)&#6&! )&! -*! #&0'4;$&#;$*! 90&)&!

;*1?$*'!#0&(6'*(!;'&&#;$*(@!#0&(6'4!14)4!)&!&#6&#)&'#4(!*!#4(46'4(!1$(14(!G!*!

-4(!)&1,(2!W4!4?(6*#6&@!&(6*! $#:-0&#;$*!#4! 6$&#&!94'!A0>! 6&#&'!;4#(&;0&#;$*(! 6*#!

'*)$;*-&(!C;414!-*(!9'&%$(6*(!94'!Z*'*8@!]'&&#&!G!P48&#!4!H1$-*#(_GC!&#!#0&(6'*!

;4#)0;6*!#$!&#!#0&(6'*(!9',;6$;*(!>6$;*(2!Y*'*!A0&!&-!;4#4;$1$&#64!#&0'4;$&#6=:$;4!

6&#.*!-4(!&:&;64(!6'*#(:4'1*)4'&(!1&#;$4#*)4(!&#!#0&(6'*!;'&&#;$*@!94'!&D&19-4@!

&#! -*! &B$(6&#;$*! )&-! -$?'&! *-?&)'=4@! &(! 9'&;$(4! *(01$'! )&! 1*#&'*! 9-&#*! -*(!

*:$'1*;$4#&(! #&0'4;$&#6=:$;*(! *;&';*! )&! #0&(6'4! -$?'&! *-?&)'=42! i! >(6*! #4! &(! -*!

5#$;*!49;$<#!94($?-&2!

U*! &%$)&#;$*! #&0'4;$&#6=:$;*! 94)'=*! (&'! '&;$?$)*! *-! 1&#4(! )&! ;0*6'4! :4'1*(!

)$(6$#6*(! 94'! 9*'6&! )&-! 95?-$;4! &#! .&#&'*-2! 3#! 9'$1&'! -0.*'@! 94)'=*! #4! (&'! &#!

*?(4-064! *(01$)*2! H&.5#! j'$*#! aG##&@! -*! .&#6&! (0&-&! (&'! '&6$;&#6&! &! $#;-0(4!

549



!"#$#%&'()*+,-./&0.*12!

$#(&#($?-&!*!-*(!*:$'1*;$4#&(!)&!-*(!;$&#;$*(!A0&!)&!*-.0#*!1*#&'*!;0&(6$4#*#!(0!

$)&#6$)*)@!(0!;419'&#($<#!)&-!G4!4!(0(!;'&&#;$*(!*;&';*!)&!(0!-0.*'!&#!&-!10#)4!

NaG##&@! IkklO2!P*?&! 9&#(*'! A0&! *! -*! &%$)&#;$*! #&0'4;$&#6=:$;*! -&! 90&)*! 4;0''$'!

*-.4!9*'&;$)42!3#!(&.0#)4!-0.*'@!-*!&%$)&#;$*!#&0'4;$&#6=:$;*!94)'=*!(&'!*;&96*)*@!

9&'4!A0&)*'!)&(%$#;0-*)*!)&!-*!;4#)0;6*!)&!A0$&#&(!-*!'&;$?&#2!3(!)&;$'@!*-.0#*(!

9&'(4#*(! 94)'=*#! *;&96*'! &-! ;4#4;$1$&#64! 9'494';$4#*)4! 94'! -*(! #&0'4;$&#;$*(!

'&-*6$%4!*!(0!-$?'&!*-?&)'=4!;414!0#*!;0&(6$<#!6&<'$;*@!D0F.*'-4!)&()&!&-!90#64!)&!

%$(6*! 4?D&6$%4@! 9&'4! *;60*'! &#! (0! %$)*! 9',;6$;*! ($#! 6&#&'-4! &#! ;4#($)&'*;$<#2! U4(!

9($;<-4.4(! (4;$*-&(!8*#! &B9-$;*)4! &B8*0(6$%*1&#6&! -*! ;*9*;$)*)!A0&! 6$&#&! &-! (&'!

801*#4!)&!;4#%$%$'!;4#!;'&&#;$*(!;4#6'*)$;64'$*(!&#!)$(6$#64(!;4#6&B64(@! ($#!A0&!

&(64!;4#)$;$4#&!(0(!*;;$4#&(2!N+4(;4%$;$@!IklIO2!3-!;4#4;$1$&#64!#&0'4;$&#6=:$;4!

*;&96*)4! 94)'=*! #4! A0&)*'! %$#;0-*)4! *! #0&(6'*(! ;4#)0;6*(! 9',;6$;*(2! 3#! 6&';&'!

-0.*'@! -*! &%$)&#;$*! #&0'4;$&#6=:$;*! 94)'=*! 8*;&'(&! ;419*6$?-&! ;4#! #0&(6'*(!

;'&&#;$*(2!H$.0$&#)4!;4#!#0&(6'4!&D&19-4@!;*?'=*!'&;4#;$-$*'!#0&(6'*!;'&&#;$*!&#!&-!

-$?'&! *-?&)'=4! ;4#! -*! &%$)&#;$*! #&0'4;$&#6=:$;*! )&! A0&! #0&(6'*! ;4#)0;6*! &(6,!

)&6&'1$#*)*!94'!&(6'0;60'*(!;&'&?'*-&(2!3(6*'=*14(!*#6&!0#*!94(60'*!;419*6$?$-$(6*!

NW*81$*(@!JKK[O2!Z$#*-1&#6&@!94)'=*!4;0''$'!A0&!-*!&%$)&#;$*!#&0'4;$&#6=:$;*!:0&(&!

*(01$)*!9-&#*1&#6&!G!&#!;4#(&;0&#;$*!&(64!'&)0#)*'*!&#!-*!;4#)0;6*!)&!A0$&#&(!

-*!*(01&#2!P*?'=*! (094#&'!94'! 6*#64!A0&!($! &-!95?-$;4! '&;$?&!;4#!&#60($*(14! -*(!

&B9-$;*;$4#&(!#&0'4;$&#6=:$;*(@!&(64!#4!$19-$;*!#&;&(*'$*1&#6&!A0&!-*(!*(01*2!3(!

94($?-&!9&#(*'!94'!6*#64!A0&!-*!$#:-0&#;$*!)&!6*-&(!&B9-$;*;$4#&(!&#!#0&(6'*(!%$)*(!

9',;6$;*(! #4! (&*! 6*#! .&#&'*-$F*?-&! ;414! -*! 9'&%$(6*! 94'! *-.0#4(! *064'&(@! *0#A0&!

&B$(6*! 0#*! 6&#)&#;$*! b#*60'*-d! *! *;&96*'! -*(! $#:4'1*;$4#&(! 9'4;&)&#6&(! )&! -*(!

#&0'4;$&#;$*(2!!

fQ*G!90&(! '*F4#&(!9*'*! &-! &#60($*(14h!U*! '&(90&(6*! &(! *A0=! *1?$%*-&#6&2!3-!

1&'4! 8&;84! )&! A0&! -4(! 1&)$4(! 4:'&F;*#@! ;*)*! %&F! ;4#! 1*G4'! :'&;0&#;$*@!

$#:4'1*;$<#! *;&';*! )&! -4(! *%*#;&(! )&! -*(! #&0'4;$&#;$*(! 90&)&! $#;'&1&#6*'! -*!

9&';&9;$<#!95?-$;*!)&!&(6*(!;$&#;$*(2!i!&#!#0&(6'4!*;60*-!&(6*)4!)&!)&($#6&'>(!)&-!

95?-$;4! -&.4! 94'! -*! ;0-60'*! ;$&#6=:$;*@! &(64! &(! *-.4! *! %*-4'*'! 94($6$%*1&#6&2! H$#!

&1?*'.4@!&#!>(6&!;414!&#!46'4(!,1?$64(!)&!-*!;$&#;$*@!-4(!'&(0-6*)4(!;$&#6=:$;4(!G!

6&;#4-<.$;4(!A0&!(4#!)$:0#)$)4(!&#!-4(!1&)$4(!8*#!)&!(&'!($&19'&!'&;$?$)4(!94'!&-!

95?-$;4!#4!&B9&'64!;4#!0#!;$&'64!.'*)4!)&!'&(&'%*2!U*(! $#:4'1*;$4#&(!;$&#6=:$;*(!

6'*#(1$6$)*(! (0&-&#! ($19-$:$;*'! &#! &B;&(4! &! $#;-0(4! )$(64'($4#*'! &-! ;4#4;$1$&#64!

4?6&#$)4@!90)$&#)4!9'4)0;$'! $#;-0(4!&#!-4(! '&;&964'&(! -*!;'&&#;$*!&''<#&*!)&!A0&!

-4(! '&(0-6*)4(! (4#! 1,(! )&:$#$6$%4(! )&! -4! A0&! &#! '&*-$)*)! (4#2! 3#! &(64! -*(!

$#%&(6$.*;$4#&(! #&0'4;$&#6=:$;*(! )$%0-.*)*(! &#! #*)*! )$:$&'&#! )&-! '&(642!Q*G! 90&(!

'*F4#&(! 9*'*! &-! &#60($*(14! *0#A0&! 14)&'*)4@! 4! ($! (&! 9'&:$&'&@! 9*'*! 0#! (*#4!

&(;&96$;$(14@! &(9&;$*-1&#6&! *)&1,(! ($! 6&#&14(! &#! ;0&#6*! -4(! '&;$&#6&(!

)&(;0?'$1$&#64(! )&! -*! 9($;4-4.=*! ;4.#$6$%*! *-0)$)4(2! Y&'4! &(6*! $#6&'9'&6*;$<#! #4!

)&?&!;4#)0;$'#4(!*-!*-*'1$(14@!G*!A0&!*0#A0&!&(64(!&(60)$4(!&19='$;4(!464'.0&#!

;$&'64! '&(9*-)4! &19='$;4! *! *A0&--4(! A0&!9'&)$;&#! &-! $#6&#(4!94)&'! 6'*#(:4'1*)4'!

)&-! ;4#4;$1$&#64! #&0'4;$&#6=:$;4! &#! #0&(6'*(! ;'&&#;$*(! G! 94'! &#)&! &#! #0&(6'*!

;4#)0;6*@!&(!'*F4#*?-&!9&#(*'!A0&!-*!'&;&9;$<#!)&!-*!&%$)&#;$*!#&0'4;$&#6=:$;*!#4!

$19-$;*!&:&;64(!6'*#(:4'1*)4'&(!6*#!&B6'&14(@!*-!1&#4(!#4!#&;&(*'$*1&#6&@!G*!A0&!

&B$(6&#!46'*(!:4'1*(!)&!'&;&9;$<#!)&!-*! $#:4'1*;$<#!#&0'4;$&#6=:$;*!;4#!)$(6$#64(!

550



'.$.<$#12&<=>"#$%&)."&$(2($#9#.2?(&2.-*($#.2?+@#$(&

.'*)4(!)&! *;&96*;$<#!)&! -*!1$(1*2!Y4'! 64)4! &--4@! (&!90&)&!)&;$'! A0&! *)&1,(!)&!

'*F4#&(! 9*'*! &-! &#60($*(14!14)&'*)4! 4! &-! (*#4! &(;&96$;$(14@! 8*?'=*! (4?'&! 64)4!

'*F4#&(!9*'*!-*!;*06&-*!&#!-*!'&;&9;$<#!95?-$;*!)&-!;4#4;$1$&#64!#&0'4;$&#6=:$;42!

!"4"2"'#%,8(*%*+%.=2>4%#,8(

E'4#@!E!.?&%"A!NJKKLO@!bY4-$6$;(!*#)!68&!?'*$#d@!8B.&3.4&6(*7&8#9.:@!I^CIICJKKL!

M*;4?$#$@!+2!.?&%"A&NJKKLO@!bT8$(!$(!G40'!?'*$#!4#!94-$6$;(d@!8B.&3.4&6(*7&8#9.:2!

IICIICJKKL2!

+4(;4%$;$@!H2!NIklIO@!C%&<:D$B%2%"D:.&:(2&#9%,.&.?&:(2&<->"#$A&Y*'$(@!Y"Z2!

W*81$*(@!32@!+4''$(@!H2@!W*)&-84::&'@!T2!G!T0'#&'@!\2!NJKK[O@!bH0'%&G$#.!:'&&)41m!

:4-_! $#60$6$4#(!*?406! :'&&!n$--!*#)!'&(94#($?$-$6Gd@!EB#"(:(<B#$%"& &E:D$B("(,D@!

Ie@![@!992![lIC[e^2!

H1$-*#(_G@!H2!NJKKJO@!F*..&G#""&%2)&H""-:#(2@!W&n!i4'_@!SB:4')!"#$%&'($6G!Y'&((2!

a&$(?&'.@! `2! H2@! o&$-@! Z2@! ]44)(6&$#@! \2@! R*n(4#@! 32! G! ]'*G@! \2! NJKKeO@! bT8&!

(&)0;6$%&! *--0'&! 4:! #&0'4(;$&#;&! &B9-*#*6$4#(@! I(-*2%"& (@& J(,2#?#;.&

3.-*(:$#.2$.K&JK@!p@!992!^LKC^LL2!

aG##&@!j2!NJKKpO@!b+$(0#)&'(644)!1$(0#)&'(6*#)$#.m!(4;$*-!$)&#6$6$&(!*#)!90?-$;!

096*_&!4:!(;$&#;&d!$#!M'n$#@!E2X!aG##&!j2!N&)(2O@!L#:-2).*:?%2)#2,&:$#.2$.MA&

8B.&<->"#$& *.$(2:?*-$?#(2&(@& :$#.2$.&%2)& ?.$B2("(,D@!P*1?'$).&@!P*1?'$).&!

"#$%&'($6G!Y'&((@!992!IkC^l2!

551



!



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

%(%23%3'4%)
!

!"#$%#&'()&*+"#,+(
"#$%&'($)*)!)&+!,*-(!.*(/0!1!23(4*+!5&''$*!"#$6&'7($7*7&*!

/'$(7$*#8(*60'$)09&:38&(!

!

;0! :*/&! 7*#70! 7$&<=0>! &+! /0#/&=70! )&! ?'*@*A! &'*! /0#($)&'*)0! 3#! $#(7'3<&#70!

%B+$)0!=*'*!/+*($C$/*'!D!E3@F*'!*!+*(!=&'(0#*(8!G&/$'!)&!*+F3$&#!H3&!=&'7&#&/-*!*!3#!

)&7&'<$#*)0! &(7'*70! '*/$*+! (3=0#-*! )&(/'$6$'! )&! *+F3#*! <*#&'*! (3(! ='0=$&)*)&(!

C-($/*(!0!$#7&+&/73*+&(>!/3*#)0!#0!?&(=$'$73*+&(A8!I*!='&(3#7*!?)$C&'&#/$*!&%$)&#7&A!

&#7'&! '*@*(! (&! 37$+$@*6*! /0<0! 3#! *'F3<&#70! =*'*! &J=+$/*'! KD! <3/:*(! %&/&(!

E3(7$C$/*'K!+*(!)$C&'&#/$*(!&/0#L<$/*(>!=0+-7$/*(!D!/3+73'*+&(!&#7'&!)$C&'&#7&(!F'3=0(!

(0/$*+&(8!50D!&#!)-*>!&(7&!*'F3<&#70!'*/$(7*!(&!:*!<0(7'*)0!<B(!H3&!)$(/37$6+&!D!

D*! #0! (&! =$&#(*! H3&! +*! )$(7$#/$L#! &#7'&! '*@*(! :3<*#*(! '&(=0#)*! *! 3#*(!

/*'*/7&'-(7$/*(!6$0+LF$/*(!'&*+&(!D!06E&7$%*(8!I0(!6$L+0F0(!D*!#0!/'&&#!H3&!+*!'*@*!

(&*! 3#*! /*7&F0'-*! 6$0+LF$/*! MNN,N>! OPPQR8! 2(! 3#! :&/:0! )&<0(7'*)0! H3&! &J$(7&!

<B(!%*'$*/$L#!)&#7'0!)&!*H3&++0(!F'3=0(!H3&!7'*)$/$0#*+<&#7&!(&!:*#!/0#($)&'*)0!

/0<0! '*@*(! :3<*#*(! /0#/'&7*(! M#&F'0(>! /*3/B($/0(SR! H3&! &#7'&! &(70(! <$(<0(!

F'3=0(8! ;0! &J$(7&! =3&(! 3#*! 6*(&! /$&#7-C$/*! H3&! E3(7$C$H3&! +*! (&F'&F*/$L#! D! +*!

<*'F$#*/$L#! )&! 3#! /0#E3#70! )&! =&'(0#*(! =0'! &+! :&/:0! )&! =&'7&#&/&'! *! 3#*! '*@*!

/0#/'&7*!=0'H3&!&(7&!<$(<0!/0#/&=70!7'*)$/$0#*+!)&!'*@*!&(!C*+(08!2(!3#!&''0'!)&!

+*(!/$&#/$*(!6$0+LF$/*(!)&!3#!7$&<=0!=*(*)08!

N+F0! =*'&/$)0! =0)'-*! )&/$'(&! H3&! 0/3''&! /0#! &+! /0#/&=70! 6$0+LF$/0! )&!

?#0'<*+$)*)A8!2#!+0(!T+7$<0(!*U0(>!+0(!7&L'$/0(!&<=$&@*#!*!/3&(7$0#*'(&!+*!%*+$)&@!

/$&#7-C$/*! )&! &(7&! /0#/&=70! MV*/:6'0$7>! OPPWR8! XY&*+<&#7&! +*! 6$0+0F-*! */73*+!

0C'&/&!3#*!)&C$#$/$L#!)&!?#0'<*+$)*)AZ!X2J$(7&!3#!/'$7&'$0!06E&7$%0!D!?#*73'*+$(7*A!

=*'*!&(7*6+&/&'!3#*!)$(7$#/$L#!&#7'&!$#)$%$)30(!#0'<*+&(!D!*#0'<*+&(Z![>!7&#$&#)0!

&#!/3&#7*!H3&!&(7*!$)&*!)&!?#0'<*+$)*)A!=*'&/&!&(7*'!&#!+*!6*(&!)&!63&#*!=*'7&!)&!

+*(! /*'*/7&'$@*/$0#&(! 7&L'$/*(! )&! +0(! /0#/&=70(! )&! ?(*+3)A! D! ?&#C&'<&)*)A>! X+*!

)$(7$#/$L#!6B($/*!)&!+*!<&)$/$#*!&#7'&!?(*#0(A!D!?&#C&'<0(A!=3&)&!(&'!7*<6$\#!3#!

?&''0'!/$&#7-C$/0AZ!

2+! /0#/&=70! )&! #0'<*+$)*)! 6$0+LF$/*! &(7B! -#7$<*<&#7&! '&+*/$0#*)0! /0#! +*!

)$(/3($L#!(06'&! +0(!/0#/&=70(!)&!(*+3)!D!&#C&'<&)*)8!2+!*/73*+!)&6*7&!C$+0(LC$/0!

&#! 70'#0! *! +*(! #0/$0#&(! )&! (*+3)! D! &#C&'<&)*)! (3&+&! ='&(&#7*'(&! /0<0! 3#*!

)$(/3($L#!&#7'&!#*73'*+$(7*(!D!#0'<*7$%$(7*(8!,0'!3#!+*)0>!+0(!#*73'*+$(7*(!)&(/'$6&#!!

&(70(!/0#/&=70(!/0<0!#0/$0#&(!7&L'$/*(!06E&7$%*(!)&!/$&#/$*(!/0<0!+*!<&)$/$#*!0!

+*!C$($0+0F-*8!,*'*! +0(!#0'<*7$%$(7*(>!&#!/*<6$0>!&(7*!)$/070<-*!(*+3)1&#C&'<&)*)!

&(7B!=+*F*)*!)&!%*+0'&(!(36E&7$%0(!D!)&!='&E3$/$0(!H3&!=0/0!7$&#&#!H3&!%&'!/0#!3#*!

='&(3#7*!06E&7$%$)*)!/$&#7-C$/*8!,*'*!$+3(7'*'!<&E0'!&(7*!)$(=37*!&#7'&!#*73'*+$(7*(!D!

#0'<*7$%$(7*(>!D!+*!C0'<*!&#!+*!H3&!&+!/0#/&=70!)&!#0'<*+$)*)!(&!<3&(7'*!/0<0!3#!

&E&! /&#7'*+! &#! &(7&! )&6*7&>! %*<0(! *! C$E*'#0(! 3#! <0<&#70! &#! +*! ]&0'-*!

553



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

^$0&(7*)-(7$/*!)&!_:'$(70=:&'!^00'(&!MOP``>!OPP`R>!&+!*370'!<B(!'&+&%*#7&!)&#7'0!

)&!+*!=&'(=&/7$%*!#*73'*+$(7*8!!

N+!$F3*+!H3&!=*'*!&+!'&(70!)&!7&L'$/0(!#*73'*+$(7*(>!=*'*!^00'(&!&+!/0#/&=70!)&!

#0'<*+$)*)!6$0+LF$/*!:*/&!'&C&'&#/$*!*+!<0)0!&#!&+!H3&!+0(!0'F*#$(<0(!6$0+LF$/0(!

++&%*#!*!/*60!(3(!C3#/$0#&(!C$($0+LF$/*(!/*'*/7&'-(7$/*(8!N(->!+0(!#*73'*+$(7*(!/0<0!

^00'(&! C3#)*<&#7*#! +*! $)&*! )&! ?#0'<*+$)*)! 6$0+LF$/*A! &#! 07'0! /0#/&=70! H3&!

/0#($)&'*#!06E&7$%0!D!%*+0'*7$%*<&#7&!#&37'*+a!&+!/0#/&=70!)&!C3#/$L#!6$0+LF$/*8!!

I*!C0'<*!&#!+*!H3&!(&!)&(&<=&U*#!&(7*(!C3#/$0#&(!M'&(=$'*'>!/0<&'>!*=*'&*'(&>!

&7/8R! &(! )$C&'&#7&! =*'*! /*)*! 7$=0! /0#/'&70! )&! 0'F*#$(<0>! &(70! &(>! =*'*! 70)0(!

*H3&++0(!$#)$%$)30(!H3&!/0<=*'7&#!&)*)>!(&J0!D!&(=&/$&8!I*!C0'<*!&#!+*!H3&!/*)*!

7$=0! )&! 0'F*#$(<0! '+"-&.-/'%/! C3#/$0#*! &(! )$C&'&#7&! =*'*! /*)*! /+*(&! )&!

0'F*#$(<0!H3&!/0#($)&'&<0(>!=&'0!+0(!$#)$%$)30(!)&!3#*!<$(<*!/+*(&!7$&#&#!3#*!

C0'<*!/0<T#!)&!)&(&<=&U*'!(3(!C3#/$0#&(8!2(7*!C0'<*!/0<T#!(&'-*!?+0!#0'<*+A>!

D!3#!C3#/$0#*<$&#70!H3&!#0!(&!*E3(7&!*!&(7*!C0'<*!(&'-*>!=0'!7*#70>!?*#0'<*+A8!2(7*!

/'&&#/$*!)&!H3&!70)0(!+0(!<$&<6'0(!)&!3#*!<$(<*!/+*(&!)&!0'F*#$(<0(!7$&#&#!3#!

<0)0!)&! /0<=0'7*<$&#70! C3#/$0#*+! /*'*/7&'-(7$/0! &(! +0! H3&!=0)&<0(!)&#0<$#*'!

?)&7&'<$#$(<0!C3#/$0#*+A!MN<3#)(0#>!bccc>!=8!deR8!!

,*'*! ^00'(&>! &+! C3#/$0#*<$&#70! (*#0! (&! /0''&(=0#)&! /0#! &+! ?)$(&U0! )&! +*!

&(=&/$&A!D!&(7&!)$(&U0!(&!=3&)&!)&)3/$'!&(7*)-(7$/*<&#7&!)&!+*(!/*'*/7&'-(7$/*(!)&+!

/0#E3#70!)&!+0(!<$&<6'0(!)&!3#*!<$(<*!/+*(&!)&!0'F*#$(<0(8!NH3&++0!H3&!&(!<B(!

/0<T#! &#7'&! +0(! $#)$%$)30(! )&! 3#*! <$(<*! &(=&/$&>! &)*)! D! (&J0! &(! +0! H3&! (&!

/0''&(=0#)&!/0#!(3!)$(&U0!&(=&/-C$/0>!+0!H3&!&H3$%*+&!*!)&/$'!H3&!&(!+0!#0'<*+!D>!

=0'!7*#70>!+0!(*#08!

2(7*!='0=3&(7*!:*!($)0!*<=+$*<&#7&!)$(/37$)*!D!(0#!<3/:0(!+0(!/0#7'*&E&<=+0(!

H3&! (&! =3&)&#! &#/0#7'*'! &#! +*! +$7&'*73'*! &(=&/$*+$@*)*! Mf0%B/(>! OPPg>! f:3(C>!

OPP`R8!,&'0!=0)&<0(!$'!<B(!*++B!D!)&/$'!$#/+3(0!H3&!+*!%*+$)&@!<$(<*!)&+!/0#/&=70!

)&!#0'<*+$)*)!6$0+LF$/*!&(!*+F0!<3D!)$(/37$6+&8!!

]*+! D! /0<0!N<3#)(0#! (&U*+*>! &+! )&7&'<$#$(<0! C3#/$0#*+! #0! 7$&#&! '&*+<&#7&!

3#*! 63&#*! C3#)*<&#7*/$L#! 6$0+LF$/*! MN<3#)(0#>! bccc>! =8! dQR8! ;0! 7&#&<0(!

&%$)&#/$*(!&<=-'$/*(!=*'*!*(&F3'*'!H3&!+*(!C3#/$0#&(!6$0+LF$/*(!)&!+0(!<$&<6'0(!

)&! 3#*! &(=&/$&! (&! ++&%&#! *! /*60! )&! 3#!<0)0! +0! (3C$/$&#7&<&#7&! 3#$C0'<&! /0<0!

=*'*!=0)&'!)$(7$#F3$'!<&)$*#7&!3#!/'$7&'$0!&(7*)-(7$/0!*!?+0(!#0'<*+&(A8!I*!'&*+$)*)!

&(!<B(!6$&#!+*!/0#7'*'$*8!I*!%*'$*/$L#!C3#/$0#*+!&(!36$/3*!&#!+*!#*73'*+&@*8![!&(70!

&(!*(-!$#/+3(0!&#7'&!+0(!<$&<6'0(!)&!3#*!<$(<*!?/+*(&!)&!'&C&'&#/$*A8!

2(7*! %*'$&)*)! C3#/$0#*+! ='0%$&#&! 7*#70! )&! )$C&'&#/$*(! &#! &+! /L)$F0! F&#\7$/0!

/0<0!&#!&+!='0/&(0!)&!)&(*''0++0!$#)$%$)3*+!)&!/*)*!0'F*#$(<08!;0!&(!/$&'70!H3&>!

/0<0! #0(! )$/&! +*! /\+&6'&! <&7BC0'*! )&+! '&+0E! )&! ,*+&D>! 70)*(! +*(! =*'7&(! )&! 3#!

0'F*#$(<0! &(7\#! &(=&/-C$/*<&#7&! )$(&U*)*(! =*'*! C3#/$0#*'! )&! 3#*! )&7&'<$#*)*!

<*#&'*>!*)*=7*#)0!*+!$#)$%$)30!*!(3!&#70'#08!_*)*!<$&<6'0!)&!3#*!<$(<*!&(=&/$&!

#0!&(!C3#/$0#*+<&#7&!$)\#7$/08!G$C&'&#7&(!F&#07$=0(!='0%0/*#!%*'$&)*)!C3#/$0#*+>!

=&'0!$#/+3(0!F&#07$=0(!$)\#7$/0(!=3&)&#!)*'!+3F*'>!<&)$*#7&!)$C&'&#7&(!='0/&(0(!)&!

)&(*''0++0>! *! C&#07$=0(! C3#/$0#*+<&#7&! )$(7$#70(8! 2+! )&(*''0++0! )&! 3#! 0'F*#$(<0!

=&'<$7&!3#*!/$&'7*!=+*(7$/$)*)!Mh$+6&'7>!OPP`R8!,0'!3#!+*)0>!3#*(!=*'7&(!(&!*)*=7*#!

*!+*(!07'*(!&#!(3!/'&/$<$&#70!D>!=0'!07'*!=*'7&>!:*D!3#*!*)*=7*/$L#!0#70F&#\7$/*!)&+!

554



0+"-&.#,&,(*#+.12#3&4($&.5,(6(3&7&3#,&,(&,&7%&%#8&(

0'F*#$(<0!*!+*(!/0#)$/$0#&(!)&+!*<6$&#7&!&J7&'#08!N)&<B(>!*H3&++0!H3&!=0)'-*!(&'!

&#7&#)$)0! /0<0! 3#*! *#0'<*+$)*)! )&()&! &+! =3#70! )&! %$(7*! )&! +*! C$($0+0F-*! =3&)&!

7*<6$\#!/0<='&#)&'(&!/0<0!3#*!?&(=&/$*/$L#A!)&()&!3#!=3#70!)&!%$(7*!&%0+37$%08!

I*! %*'$*/$L#! C3#/$0#*+! #0! $<=+$/*! 3#*! C$($0+0F-*! &'+"-&.>! ($#0! 3#*! C$($0+0F-*!

,#9/"/'%/8!I*!='$#/$=*+!/'-7$/*!*+!)&7&'<$#$(<0! C3#/$0#*+! &(!H3&!&(!=0($6+&!iD!)&!

:&/:0! &(! *+F0!H3&!0/3''&! /0#! C'&/3&#/$*K! H3&! $#)$%$)30(! )&! 3#*!<$(<*! /+*(&>! *!

7'*%\(! )&! )$C&'&#7&(! <0)0(! )&! C3#/$0#*<$&#70>! *+/*#/&#! 3#! <$(<0! #$%&+! )&!

&C$/$&#/$*!C3#/$0#*+!Mj$+%&'(>!OPggR8!!

G&6&<0(!7&#&'!&#!/3&#7*!*)&<B(!H3&!+0(!(&'&(!%$%0(!(0#!($(7&<*(!*)*=7*7$%0(>!

&(70! &(>! ($(7&<*(! H3&! 7$&#&#! +*! /*=*/$)*)! )&! '&F3+*'! (3(! &(7*)0(! $#7&'#0(! D! (3(!

$#7&'*//$0#&(! /0#! &+! &#70'#0! *! C$#! )&!<*#7&#&'(&! *! (-! <$(<0(! MG$! ,*0+0>! bcce>!

k0(($0!&7!*+8!:'(7"/'$&R8!_0<0!($(7&<*(!*)*=7*7$%0(!+0(!(&'&(!%$%0(!/3&#7*#!/0#!

3#*! #0'<*7$%$)*)! $#7'-#(&/*! H3&! +&(! =&'<$7*! &%*+3*'! D! E3@F*'! &+! &#70'#0! H3&! +&(!

'0)&*! D! +&(! =&'<$7&! C3#/$0#*'! &#! \+! )&! 3#! <0)0! H3&! F*'*#7$/&! (3! *370K

<*#7&#$<$&#708! I0(! (&'&(! :3<*#0(>! /0<0! ($(7&<*(! *)*=7*7$%0(! &J7'&<*)*<&#7&!

/0<=+&E0(>!:&<0(!&#'$H3&/$)0!#3&(7'0!<&/*#$(<0!*)*=7*7$%0!6$0+LF$/0!)&!C0'<*!

&J7'&<*)*<&#7&! (0C$(7$/*)*>! $#/+3D&#)0! &#! \+! *(=&/70(! (0/$*+&(>! 7&/#0+LF$/0(! D!

/3+73'*+&(8! ;3&(7'0! *370K<*#7&#$<$&#70! )&=&#)&! &#! F'*#! <&)$)*! )&! #3&(7'*!

/0<=+&E*! C0'<*! )&! $#7&'*/73*'! /0#! #3&(7'0! &#70'#08! 2(70! #0(! :*! ++&%*)0! *!

)&(*''0++*'! 3#*! /0<=+&E-($<*! #0'<*7$%$)*)! &J=+-/$7*>! <*7&'$*+$@*)*! &#! /L)$F0(!

<0'*+&(!D!+&F*+&(8!N(->!&+!3(0!)&!*'7&C*/70(!7&/#0+LF$/0(>!)&!+&#F3*E&!($<6L+$/0!D!

)&! '&)&(! D! &(7'3/73'*(! (0/$*+&(! ($'%&! =*'*! /0<=+&<&#7*'! D! /0<=+&E$@*'! #3&(7'*!

/*=*/$)*)! *)*=7*7$%*! #*73'*+8! I*! %*'$*/$L#! C3#/$0#*+>! H3&! D*! :&<0(! )&/+*'*)0!

='&(&#7&!)&#7'0!)&!70)0(!+0(!7$=0(!)&!0'F*#$(<0(>!&(!*T#!<B(!#070'$*!&#!&+!/*(0!)&!

#3&(7'*!&(=&/$&8!

2#! +0(!T+7$<0(!*U0(>!3#!/0+&/7$%0!/*)*!%&@!<B(!#3<&'0(0!'&/+*<*!&+!3(0!)&+!

7\'<$#0!?)$%&'($)*)!C3#/$0#*+A!&#!(3(7$73/$L#!)&!07'*(!=*+*6'*(!H3&!/0#++&%*#!3#!

($F#$C$/*)0!T+7$<0!=&D0'*7$%0!/0<0!?<$#3(%*+-*A!0!?)$(/*=*/$)*)A!MY0<*U*/:!D!

I06*70>!bcceR8!2(7&!/0+&/7$%0!'&/+*<*!&(7&!/*<6$0!)&!7&'<$#0+0F-*!6*(B#)0(&!&#!

&+!:&/:0!$''&C37*6+&!)&!H3&!<3/:*(!=&'(0#*(!(0#!/*=*/&(!)&!'&*+$@*'!(3(!C3#/$0#&(!

C$($0+LF$/*(!)&!3#!<0)0!)$(7$#70!*+!/0#($)&'*)0!?#0'<*+A!=&'0!/0#!3#!#$%&+!0=7$<0!

)&! &C$/$&#/$*! M=0'! &E&<=+0! /0#! &+! 3(0! )&! ='L7&($(! 0! )&! C0'<*(! )$(7$#7*(! )&!

/0<3#$/*/$L#R8! ;0! =*'&/&! =3&(! H3&! (&! )&6*! /0#($)&'*'! *! &(7*(! =&'(0#*(!

C3#/$0#*+<&#7&!)$(7$#7*(!/0<0!?#0K/*=*/$7*)0(A!#$>!<3/:0!<&#0(>!/0<0!?<&#0(!

%B+$)0(A8! 2#! +*! 6*(&! )&! &(7*! '&/+*<*/$L#! =3&)&! %&'(&! &(7*! $#7&'='&7*/$L#! )&! +0(!

(&'&(! :3<*#0(! /0<0! ($(7&<*(! H3&>! *! 7'*%\(! )&! (3! (0C$(7$/*)0! <&/*#$(<0!

*)*=7*7$%0>! (0#! /*=*/&(! )&! *370K<*#7&#&'(&! D! *+/*#@*'! #$%&+&(! <3D! L=7$<0(! )&!

/*+$)*)!)&!%$)*!)&()&!C0'<*(!<3D!)$(7$#7*(!)&!C3#/$0#*'8!

2J$(7&#!<3/:0(!&E&<=+0(!)&!=&'(0#*(!H3&!#0!(L+0!#0!($&#7&#!H3&!C3#/$0#*'!)&!

3#!<0)0!#0K7-=$/0!(&*!*+F0!<*+0>!3#*!&#C&'<&)*)>!($#0!H3&!/'&&#!*)&<B(!H3&!&(!

*+F0! H3&! +&(! =&'<$7&! 3#! *+70! #$%&+! )&! C3#/$0#*<$&#70>! 3#*! /*+$)*)! )&! %$)*! H3&!

H3$@B!#0!7&#)'-*#!($!C3&(&#!?#0'<*+&(A!M%\*(&>!=0'!&E&<=+0>!j*%3+&(/3>!bccbR8!j&'!

?*#0'<*+A!=3&)&!(&'!*+F0!=&'C&/7*<&#7&!C3#/$0#*+!($!+*!/*=*/$)*)!*)*=7*7$%*!#0!(&!

%&!<&#0(/*6*)*!=0'!&++08!

555



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

2(!=0($6+&!H3&!:*D*!3#*!C0'<*!?<*D0'$7*'$*A!)&!C3#/$0#*'!=*'*!+0(!:3<*#0(!D!

+0(!0'F*#$(<0(!%$%0(>!=&'0!&(70!#0!($F#$C$/*!H3&!\(7*!(&*!+*!T#$/*!C0'<*!/0''&/7*8!!

N+F3#0(! *370'&(>! /0<0! G*#$&+(! 0! ^'0/4! MG*#$&+*>! OPge>! ^'0/4>! OPPdR>! :*#!

)&C&#)$)0!H3&! +*!='&(&'%*/$L#!D! '&(7*3'*/$L#!)&! +*!?C3#/$L#!#0'<*+A!)&6&!(&'!&+!

06E&7$%0! 6B($/0! )&+! /3$)*)0! <\)$/0>! =3&(! &+! C3#/$0#*<$&#70! *#0'<*+! (3=0#&!

#&/&(*'$*<&#7&! 3#*! )$(<$#3/$L#! )&! 0=0'73#$)*)&(! =*'*! +0(! $#)$%$)30(! H3&! +0!

(3C'&#8!,&'0!&(7&!#0!=*'&/&!(&'!($&<='&!*(->!/0<0! $+3(7'*!&+!/*(0!)&! +*(!=&'(0#*(!

(0')*(!H3&!%$%&#!&#!/0<3#$)*)&(!)$(&U*)*(!=0'!D!=*'*!(0')0(!M_00=&'!bccbR8!!

I*! #0'<*+$)*)! 6$0+LF$/*! #0! )&6&! (&'! 3#! ='&7&J70! )&! *$'&! /$&#7-C$/0! =*'*!

E3(7$C$/*'! +*! /*'&#/$*! )&! 0=0'73#$)*)&(! )&! /$&'70(! /0+&/7$%0(! (0/$*+&(>! )&+!<$(<0!

<0)0! H3&! 7*<=0/0! =3&)&#! (&'+0! +*! '*@*! 0! &+! F\#&'08! 2+! 06E&7$%0! )&+! /3$)*)0!

<\)$/0!D! )&! +*(! =0+-7$/*(! =T6+$/*(! /0#! '&(=&/70! *! &(70(! /0+&/7$%0(! )&6&'-*! (&'! +*!

<&E0'*! )&! (3! /*=*/$)*)! *)*=7*7$%*! M_C'8! .B/:*>! OP`gR>! <&)$*#7&! <&)$)*(! )&!

/*'B/7&'!<\)$/0>!&/0#L<$/0>!3'6*#-(7$/0!0!)&!/3*+H3$&'!07'0!7$=0!=*'*!H3&>!*!=*'7$'!

)&! (3(! <0)0(! =*'7$/3+*'&(! )&! C3#/$0#*<$&#70>! &(70(! $#)$%$)30(! =3&)*#! *+/*#@*'!

#$%&+&(!(*7$(C*/70'$0(!&#!(3!/*+$)*)!)&!%$)*8!

5676#68-'%/)*'*&'",#97'-%/)

N<&'$/*#! N((0/$*7$0#! 0C! ,:D($/*+! N#7:'0=0+0F$(7(! MOPPQR>! lj7*7&<&#7! 0#!

^$0+0F$/*+!N(=&/7(!0C!Y*/&m>!;-/"#3&'(<+5"'&.(+9(=>6$#3&.(;'%>"+7+.+26(OcO>!

==8!eQPie`c8!

N<3#)(0#>! Y8! MbcccR>! ?NF*$#(7! ;0'<*+! n3#/7$0#A>! )%5,?( @#$%?( =>#.?( A#+.( B(

A#+-/,?()3#?!dO!MOR>!==8!ddKed8!!

^00'(&>!_8! MOP`eR>! lo#!7:&!G$(7$#/7$0#!6&7p&&#!G$(&*(&!*#)!q++#&((m8!=>#.+$+7>6(

&',(=5*.#3(;99&#"$!e>!==8!WPiQg8!

r!MOPP`R>!lN!Y&6377*+!0#!5&*+7:m>!&#!s8!k8!53<6&'!D!Y8!n8!N+<&)&'!M&)(R>!C>&%(

#$(D#$/&$/8!]070p*>!;sa!53<*#*!,'&((>!==8!dKOdW8!

^'0/4>!G8!V8!MOPPdR>!E#9/(&',(D/&%>?!_*<6'$)F&a!_*<6'$)F&!"#$%&'($7D!,'&((8!

_00=&'>!Y8!MbccbR>!?_*#!$7!6&!*!F00)!7:$#F!70!6&!)&*CZA!<+5"'&.(+9(F/,#3#'/(&',(

=>#.+$+7>6!db>!==8!eQdiegd8!

_3+%&'>!_:!D!h&'7>!^8!MOPgbR>!=>#.+$+7>6(#'(F/,#3#'/>!oJC0')!"#$%&'($7D!,'&((8!

G$) ,*0+0>! 28! MbcceR>! ?N370=0$&($(>! N)*=7$%$7D>! ]&+&0+0FD>! NF&#/DA>!

=>/'+-/'+.+26(&',(%>/(!+2'#%#8/()3#/'3/$!W!MWR>!==8!WbPKWeb8!

G*#$&+(>!;8!MOPgeR>!<5$%(@/&.%>(!&"/?!_*<6'$)F&>!_*<6'$)F&!"#$%&'($7D!,'&((8!

h$+6&'7>! j8! n8! MOPP`R>! D/8/.+7-/'%&.( A#+.+26>! j3#)&'+*#)>! kN>! j$#*3&'!

N((0/$*7&(>!q#/8!

f:3(C>! h8! MOPP`R>! ?V:D! 6$0&7:$/(! #&&)(! 7:&! =:$+0(0=:D! 0C! <&)$/$#&a! (0<&!

$<=+$/*7$0#(! 0C! '&C+&/7$0#! 0#! _0#/&=7(! 0C! 5&*+7:! *#)! )$(&*(&A>! G>/+"/%#3&.(

F/,#3#'/(Og>!==8!OWeKOQd8!

f0%B/(>! s8! MOPPgR>! ?]:&! /0#/&=7! 0C! :&*+7:! *#)! )$(&*(&A>!F/,#3#'/4(@/&.%>(!&"/(

&',(=>#.+$+7>6(O>!==8!dOKdP8!

k0(($0>!k8>!j*60'$)0>!_8!D!k0'&#0>!N8!M&#!='&#(*R>!?N#!o'F*#$@*7$0#*+!N//03#7!

0C! ^$0+0F$/*+! n3#/7$0#(A>! A"#%#$>( <+5"'&.( 9+"( %>/( =>#.+$+7>6( +9( )3#/'3/8!

N//&(0!0#+$#&!&#a!t:77=a116E=(80JC0')E03'#*+(80'F1/F$1/0#7&#71*6(7'*/71*J=cdQu!

556



0+"-&.#,&,(*#+.12#3&4($&.5,(6(3&7&3#,&,(&,&7%&%#8&(

;0')&#C&+7>!I8! MOPg`R>!H'( %>/(0&%5"/( +9(@/&.%>?(;'(;3%#+'IG>/+"/%#3(;77"+&3>>!

j&'$&(! ,:$+0(0=:D! *#)! k&)$/$#&>! .0+8! bQ8! G0')'&/:7! i! ^0(70#>! G8! Y&$)&+!

,36+$(:$#F!_0<=*#D8!

Y0<*U*/:>!s8!D!I06*70>!k8!Mbcc`R>!?G$%&'($)*)!C3#/$0#*+A>!&#!N+%*'&@!,03(*>!I8>!

.$++*#3&%*>!s8>!^*'6&'&#*!n\'#*#)&@>!]8>!Y&60$'*(!I03'&$'0>!o8>!2%*#(!,$<>!s8!

M/00')(8R>!!+-5'#3&3#1'( 6( ,#$3&7&3#,&,/$J( &3%&$( ,+(K+"+( L'%/"'&3#+'&.>! ==8!

dbOKddc!

j*%3+&(/3>! MbccbR>! ?G&*C! +&(6$*#(>! l)&($F#&'! )$(*6$+$7Dm>! *#)! 7:&! C373'&! 0C!

<&)$/$#&A>!AF<(dbe>!==8!``OK``d8!

j$+%&'(>! N8! MOPPgR>! lN! n*7*+! N77'*/7$0#! 70! ;0'<*+$@$#Fm>! &#! 2'$4! ,*'&#(! M&)8R>!

:'>&'3#'2(@5-&'(G"&#%$J(:%>#3&.( &',()+3#&.( L-7.#3&%#+'$?!V*(:$#F70#>!G_a!

h&0'F&70p#!"#$%&'($7D!,'&((8!

.B/:*>!s8!MOP`gR>!l^$0+0FD!*#)!7:&!,'06+&<!0C!;0'<*+$7Dm>!)3#/'%#&!OOd>!==8!gbdK

gWQ8!

V*/:6'0$7>!Y8!MOPPWR>!l;0'<*+$7D!*(!*!^$0+0F$/*+!_0#/&=7m>!=>#.+$+7>6(+9()3#/'3/!

QO>!==8!e`PiePO8!

557



!



!"#$%&'#(#"&)*$"+'#(,(&"#(#'#-"#(.'&(/)'0,*'1(

*$'+234$*"5(6,(71"7)'#2,(.'(8"++,(9,1,:,;(
!

!"#$"%&'()%*"+'#',-.%/'0$,12.3%
"#$%&'($)*)!)&!+*!+*,-#*!
.$/01*#$*2*34051*$/6201(

!

<+21".)**$=+(

7/! 20#02$1$&#508! 9! (0:'&! 50)0! &/! 2$&#5;.$208! 4*! &(5*)0! %&5*)0! <*'*! /*(! 1-=&'&(!
)-'*#5&!)$.&'&#5&(!<&'$0)0(!)&! /*!4$(50'$*6!+*!20#(&2-&#2$*!)&!&(5&!4&240!&(!>-&!
4&10(! '&2$:$)0! -#! /&,*)0! 2$&#5;.$20! 505*/1&#5&!1*(2-/$#08! &#! ?/! (&! 4*! 02-/5*)0!
($(5&1@5$2*1&#5&! /*! <*'5$2$<*2$A#! )&! /*(!1-=&'&(8! /0! >-&! /*(! )&=*! ($#! 1&)$*2$A#!
4$(5A'$2*8! ($#! 5'*)$2$A#! #$! ,&#&*/0,;*! &#! -#! &(<*2$0! >-&! *<*'&2&! *(;! 2010!
&B2/-($%*1&#5&! 1*(2-/$#06! 7/! .&1$#$(10! *2*)?1$20! (&! 4*! &#.'&#5*)0! *! &(5*!
($5-*2$A#!&#!)$%&'(0(!5&''&#0(C!/*!'&2-<&'*2$A#!)&!/*!*-50';*!.&1&#$#*!&#!2$&#2$*8!&/!
*#@/$($(! )&! /0(! (&(,0(! *#)'02?#5'$20(! &#! /*(! 2$&#2$*(! 9! /*! '&%$($A#! )&! /*!
&<$(5&10/0,;*6!+*!&<$(5&10/0,;*!.&1$#$(5*!4*!5&#$)0!&#5'&!(-(!0:=&5$%0(!/*!2';5$2*!
)&! /0(! .-#)*1&#50(! &<$(5?1$20(! )&! /*! 2$&#2$*! 10)&'#*! 9! /*! $#)*,*2$A#! &#! /*(!
2/*%&(!&<$(5?1$2*(!>-&!<&'1$5$';*#!-#*!2$&#2$*!#0!*#)'02?#5'$2*6D!!

+*!&<$(5&10/0,;*! .&1$#$(5*!<-&)&! (&'! '&/*2$0#*)*8!&#!2$&'50(! *(<&250(8! 20#! /*!
&<$(5&10/0,;*!(02$*/8!/*!.$/0(0.;*!<0/;5$2*!)&!/*!2$&#2$*!9!/0(!&(5-)$0(!(02$*/&(!)&!/*!
2$&#2$*6!7#5'&!/*(!2*'*25&';(5$2*(!201-#&(!*!&(5&!#-&%0!&(<*2$0!)&!'&./&B$A#!(0:'&!
&/! 20#02$1$&#50! 2$&#5;.$20! )&(5*2*#8! <0'! -#! /*)08! &/! '&20#02$1$&#50! )&! /*!
#*5-'*/&E*!(02$*/!)&/! (-=&50!20,#0(2&#5&!9!)&! /*!1$(1*!&1<'&(*!2$&#5;.$2*!98!<0'!
05'08!&/!*#@/$($(!)&/!20#02$1$&#50!2$&#5;.$20!2010!-#*!<'@25$2*!&#! /-,*'!)&!2A10!
-#! '&(-/5*)0! *2*:*)06! 7#! 05'*(! <*/*:'*(8! (&! 5$&#&! &#! 2-*#5*! #0! (A/0! /0(! .*250'&(!
$#5&'#0(! */! >-&4*2&'! 2$&#5;.$208! ($#0! >-&! 5*1:$?#! (&! 20#($)&'*#! '&/&%*#5&(! /0(!
.*250'&(!&B5&'#0(!)&!#*5-'*/&E*!<0/;5$2*!9!?5$2*8!*)&1@(!)&!(02$*/!9!&20#A1$2*6!

F010!#0(!201&#5*!724&%&'';*!GDHHIJ8!4*(5*!/0(!*K0(!(&5&#5*!4*!$1<&'*)0!-#*!
.$/0(0.;*! )&/! 20#02$1$&#50! 2$&#5;.$20! 2&#5'*)*! &#! /*! :L(>-&)*! )&! %&')*)&(8!
1*'2*)*!<0'!/*!#&-5'*/$)*)8!/*!0:=&5$%$)*)8!/*!(&#2$//&E8!/*!2/*'$)*)!98!&#!)&.$#$5$%*8!
<0'!/*!:L(>-&)*!)&/!*%*#2&!)&!/*!)$(2$</$#*!'&(<&250!*!-#*!1&=0'*!&#!/*!&B</$2*2$A#!
)&! /*(! /&9&(! 9! /*(! 5&0';*(! 2$&#5;.$2*(6! 7(5*! 5&#)&#2$*! &B<&'$1&#5*! -#! ,$'0! &#! /0(!
(&5&#5*8! 2-*#)0! (&! &1<$&E*! *! )&(*''0//*'! -#*! .$/0(0.;*! )&! /*! *25$%$)*)! 2$&#5;.$2*!
>-&8!*!<&(*'!)&!(&'!201</&1&#5*'$*!)&!/*!&<$(5&10/0,;*8!201$&#E*!*!$#5&'&(*'(&!<0'!
/*!<'@25$2*!)&!/0(!2$&#5;.$20(M*(8!9!#0!(A/0!<0'!/*(!5&0';*(!2$&#5;.$2*(6!N40'*!&#5'*#!
5*1:$?#! &#! =-&,0! /*! $#./-&#2$*! >-&! 5$&#&! /*! 2$&#2$*! &#! &/! &#50'#08! /*(! '&/*2$0#&(!
&#5'&!/*(!)$.&'&#5&(!201-#$)*)&(8!2010!'&(*/5*!O-4#8!/*(!)$%&'(*(!'&<'&(&#5*2$0#&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!N!10)0!)&!&=&1</0!<0)&10(!4*2&'!1&#2$A#!)&!P6!Q*')$#,!GDHRSJ8!T6!Q*'*U*9!GDHHIJ8!76!V6!
O&//&'!GDHHDJ8!W6!Q*'5(02X!GDHRYJ8!Q6!Z0(&!GDHH[J8!Q6!+0#,$#0!GDHH\J8!Z6!]/&$'!GDHRSJ8!^6!V/*B!
GDHHIJ!&#5'&!1-24*(!05'*(6!

559



!"#$"%&'()%*"+'#',-.%/'0$,12.3!

2$&#5;.$2*(8! /*! '$%*/$)*)! )&! <*'*)$,1*(8! 9! /*! '&/*2$A#! &#5'&! 2$&#2$*! 9! 5&2#0/0,;*8!
&#5'&!05'0(!*(<&250(!$1<0'5*#5&(6!

+*(!#-&%*(! 5&#)&#2$*(!&#!&/!&(5-)$0!)&! /*!2$&#2$*! 5$&#&#!-#*!)&!(-(! /;#&*(!1@(!
$#5&'&(*#5&(!&#!/*(!&<$(5&10/0,;*(!.&1$#$(5*(!.-#)*1&#5*/&(!*!/*!40'*!)&!2-&(5$0#*'!
/*! #&-5'*/$)*)! 2$&#5;.$2*8! )&! )&(5*2*'! /*! $1<0'5*#2$*! )&/! (-=&50! )&! /*! 2$&#2$*! 0! )&!
(&K*/*'! /*! &B2/-($A#! )&! /*(!1$#0';*(! )&! /*! 2$&#2$*6_! +*(! &<$(5&10/0,;*(! .&1$#$(5*(!
<*'5&#!)&!-#!)$*,#A(5$20!201L#!*/!(&K*/*'!>-&!&/!20#02$1$&#50!2$&#5;.$20!4*!&(5*)08!
9! 20#5$#L*! &(5*#)08! (&(,*)0! &#! /0! >-&! */! ,?#&'0! (&! '&.$&'&6! 7(5&! )$*,#A(5$20!
201<*'5$)08!)*!/-,*'!*!(-!%&E8!*!)$.&'&#5&(!<'0,'*1*(!)&!$#%&(5$,*2$A#`!<0'!-#!/*)0!
&(5*';*#! /*! &1<$'$(5*(! .&1$#$(5*(8! <0'! 05'0! /*(! .&1$#$(5*(! )&/! <-#50! )&! %$(5*! 9!
.$#*/1&#5&! /*(! )&#01$#*)*(! <0(510)&'#*(6! 7#! /0! >-&! ($,-&! #0(! 2&#5'*'&10(8! )&!
.0'1*! (-2$#5*8! &#! &(5&! L/5$10! :/0>-&8! /*(! &<$(5&10/0,;*(! .&1$#$(5*(! )&! 20'5&!
<0(510)&'#08!20#2'&5*1&#5&!&#!/*!20#5'0%&'5$)*!T0##*!Q*'*U*96!

>+,(71"7)'#2,(4'?$+$#2,@(9,1,:,;(

7#! &/! 20'*EA#! )&! /*! <'0<-&(5*! )&! T0##*! Q*'*U*9! &#20#5'*10(! *! /*(! 2$&#2$*(!
:$0/A,$2*(8! /*(! :$0a5&2#0/0,;*(! 9! /*! &<$(5&10/0,;*6!+*!<&'(<&25$%*! 0! <&'(<&25$%*(!
)&()&! /*(! >-&! *:0')*! &/! *#@/$($(! )&! &(50(! 5&''$50'$0(! (0#! /*! .&1$#$(5*! 2';5$2*! 9! /*!
(02$*/$(5*! >-&! #-#2*! 5&'1$#*! )&! *:*#)0#*'6! P-! <'09&250! &(! &<$(5&10/A,$20! 9!
<0/;5$208! 2&#5'*)0! &#! /*! 5&2#0/0,;*! 9! /*! 2$&#2$*! 2010! 1*5&'$*! <'$1*! )&! (-!
<&#(*1$&#506! ]@($2*1&#5&! /*! *-50'*! 5$&#&! 2010! 0:=&5$%0! 20#2&<5-*/$E*'! #-&%0(!
&(<*2$0(! 5&A'$20(! >-&! <&'1$5*#! 20#(5'-$'! #-&%*(! */5&'#*5$%*(! <*'*! /*! 2$&#2$*8! &/!
20#02$1$&#50! 9! /*! %$)*! (02$*/6! P&! 5'*5*! )&! </*#5&*'8! )&()&! &/! 20#2&<50! 9! /*!
1&5@.0'*8! '&./&B$0#&(! #-&%*(! (0:'&! &/! 20#02$1$&#508! #-&(5'*! $)&#5$)*)! 9! /*!
0<'&($A#8! <&'0! ($&1<'&! 20#! &/! 40'$E0#5&! )&! >-&! /0(! 0<'$1$)0(! )&:&#! 5&#&'! /*!
<0($:$/$)*)!)&!2'&*'!(-!$)&#5$)*)!9!'&)&.$#$'/*8!<0($:$/$5*#)0!(-!%$($:$/$E*2$A#!&#!&/!
#-&%0!0')&#!1-#)$*/8!1*'2*)0!<0'!/*!,/0:*/$E*2$A#!9!&/!2*<$5*/$(106!

F010! #0(! 201&#5*! F*'1&! N)@#8! Q*'*U*9! <*'5&! )&! )0(! <'$#2$<$0(! :@($20(!
<*5&#5&(! &#! 50)0(! (-(! &(2'$50(C! <0'! -#! /*)08! *:0,*! <0'! /*! $)&#5$.$2*2$A#! 20#! /0(!
0<'$1$)0(!98!<0'!05'08!<'&5&#)&!)*'!2*:$)*!*!-#!<'09&250!)&!5'*#(.0'1*2$A#!GN)@#8!
_\\S8! 2*<6! YJ6! 7(5&! <'09&250! )&! 5'*#(.0'1*2$A#! #0! (A/0! %*! &#2*1$#*)0! *! /*!
&<$(5&10/0,;*8! ($#0! 5*1:$?#! *! /*! <0/;5$2*! 9! *! /*! ?5$2*6! P-! <'0<-&(5*! <0)';*!
'&(-1$'(&8! 1#'(('% 0'4'8! 2010! -#*! )&20#(5'-22$A#! )&/! 0=0! &(&#2$*/$E*)0'! )&/!
401:'&!:/*#206!+*(!'&$%$#)$2*2$0#&(!)&!Q*'*U*98!$#($(5$10(8!&(5@#!&#2*1$#*)*(!*!
/*! &<$(5&10/0,;*!9! *!-#*! '&)&.$#$2$A#!9! &#(*#24*1$&#50!)&! /*(!1$'*(! 2$&#5;.$2*(8!
<&'0!5*1:$?#!)&!/*(!1$'*(!<0/;5$2*(!*#5&!/0(!<'0:/&1*(!(02$*/&(!)&/!1-#)0!*25-*/8!
5'*5*#)08!)&!4&2408!)&! 5&0'$E*'! *2&'2*!)&8!9! 20#5'*!)&8!&/! 2*<$5*/$(10! G:$0a5&2#0a
2*<$5*/$(10J8! /*! ,/0:*/$E*2$A#! 9! &/! 4&5&'0<*5'$*'2*)08! )&()&! &/! *#@/$($(! )&! /*!
$1<0'5*#2$*!)&!/*!2$&#2$*!9!/*!5&2#0/0,;*!&#!*1:0(8!9!/*!#&2&($)*)!)&!'&)&.$#$'/*(6!
P-!&(.-&'E0!.-#)*1&#5*/!(&!)$'$,&!*!/*!/-24*!<0'!5&'1$#*'!20#!/*!0<'&($A#!(&B$(5*8!
'*2$(5*!9!2/*($(5*6!P-!.$#*/$)*)!#0!&(!:&#&.$2$*'!*!-#!,'-<0!&(<&2;.$208!'*2$*/!0!)&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!N!&(5&!'&(<&250!)&(5*2*'8!*!10)0!)&!&=&1</08!/*(!0:'*(!)&!b6!P!O-4#!GDHRSJ`!V6!O$524&'G_\\DJ`!
Q6!+0#,$#0GDHRHJ`!]6!+*50-'GDHHYJ`!^6!724&%&'';*GDHHIJ`!P6!V-//&'!GDHRHJ!!

560



5'(678.(%('82+6',.(%"%8'(%(.(1'(%4.8%92.:"+.#%+6.,-$;6+'%

2/*(&6!F010!(&K*/*!]&//!Q00X(!G2$5*)0!&#!Q*'*U*98!DHHI8!<6!DRYJ8!#0!(&! $#5&#5*!
<'$%$/&,$*'!*!/*(!1-=&'&(!<0'!&#2$1*!)&!/0(!401:'&(8!($#0!>-&!(&!$#5&#5*!2*1:$*'!
/*(! %$)*(! 0! /*(! .0'1*(! )&! %$)*! )&! -#*!1*#&'*! 201<'&4&#($%*8! #0! ($&#)0! /*!1@(!
*)&2-*)*! /*! )&! 1*#5&#&'! &/! :$#*'$(10! 2*5&,0'$*/8! *-#>-&! (&*! '&.0'1-/*)06! +*!
2-&(5$A#!&(!#0!'&<'0)-2$'!/*(!.0'1*(!)&!/0(!)$(2-'(0(!<*5'$*'2*/&(!4&,&1A#$20(6!7#!
'&(-1$)*(! 2-&#5*(8! /*!<'0<-&(5*! &(! /*!)&! /0,'*'!-#*! (02$&)*)!&>-$5*5$%*!9!</-'*/8!
)0#)&!50)*(!9!50)0(!5&#,*#!%0E!9!&#!&(5&!<'09&250!&/!20#02$1$&#50!2$&#5;.$20!5$&#&!
-#!<*<&/!.-#)*1&#5*/6!!

7(!<*5&#5&!9!<&'($(5&#5&!/*!%0/-#5*)!)&!2*1:$0!>-&!*/:&',*!&/!</*#5&*1$&#50!)&!
Q*'*U*96! 7/! .&1$#$(10! )&! #-&(5'*! *-50'*! (&! <'&(&#5*! 2010! -#! &(<*2$0!
1-/5$)$1&#($0#*/! )0#)&! (&!1&E2/*#8! 2'-E*#! 9! &#5'&/*E*#! /0(! </*#0(! )&! *#@/$($(6!
Q*2&!4$#2*<$?!#0!(A/0!&#!/*(!%02&(!)&!/*(!1-=&'&(!9!/0(!0<'$1$)0(!&#!,&#&'*/8!($#0!
5*1:$?#! &#! /*! &(.&'*! )&/! 20#02$1$&#50! 9! /0(! *%*#2&(! )&! /*! 5&2#02$&#2$*8!
($'%$?#)0(&!)&!?(5*!<*'*!/*!2'&*2$A#!9!/*!10%$/$E*2$A#!)&!#-&%*(!.0'1*(!)&!&(5*'!&#!
&/!1-#)08!($#!<&')&'!)&!%$(5*!c>-&!/*!<0($:$/$)*)!)&!-#!.-5-'0!)&!-50<;*8!&(!2*<*E!
)&!*:'$'!2*1$#0(!&#!/*!5&0'$E*2$A#!(0:'&!/0(!)$(<0($5$%0(!)&!/*!'&)!<*'*!20#.$,-'*'!
#-&(5'*!'&*/$)*)!1*5&'$*/!9!(&1$A5$2*d!GN)@#8!_\\S8!<<6!DS[J6!

7#! &/! 5&''&#0! &<$(5&10/A,$20! -#*! 5&($(! .-#)*1&#5*/! )&! Q*'*U*9! &(! >-&! /0(!
20#02$1$&#50(!(0#!($5-*)0(6!7#!&(50!20$#2$)&!20#!/*(!&<$(5&1A/0,*(!)&/!<-#50!)&!
%$(5*!2010!W6!Q*'5(02X!GDHRYJ!0!P6!Q*')$#,!GDHRSJ6!T$240(!20#02$1$&#50(!(0#!&/!
/-,*'!e50<0(a!)&()&!&/!2-*/!(&!20#02&6!F010!#0(! /0!&B</$2*! /*!<'0<$*!*-50'*C!c/*!
*/5&'#*5$%*!*/! '&/*5$%$(10!(0#! /0(!20#02$1$&#50(!<*'2$*/&(8! /02*/$E*:/&(!9!2';5$20(8!
>-&! *)1$5&#! /*! <0($:$/$)*)! )&! 20#&B$0#&(! //*1*)*(! (0/$)*'$)*)! &#! /*! <0/;5$2*! 9!
20#%&'(*2$0#&(!201<*'5$)*(!&#!/*!&<$(5&10/0,;*d!GQ*'*U*98!DHHI8!<<6!Y_HJ6!

Q*'*U*9! $#5&#5*! (0'5&*'! &/! -#$%&'(*/$(10! 9! &/! '&/*5$%$(10! <0'! 1&)$0! )&! /0(!
20#02$1$&#50(!($5-*)0(6!+*!/02*/$E*2$A#!&(!/0!$1<0'5*#5&8!&(!)&()&!.(.%821"#!&#!&/!
>-&! #0(! &#20#5'*10(! )&()&! .8% +2"8! 4*:/*10(! 9! )&()&! .8% +2"8! #0(! 5&#&10(! >-&!
<0($2$0#*'! <*'*! //&%*'! *! 2*:0! -#*! <'@25$2*! )&! /*! 20#2$&#2$*! 0<0($2$0#*/8! <*'*!
2'$5$2*'!9!20#(5'-$'8!1&)$*#5&! /*!<'@25$2*8!-#!*'1*EA#!>-&!#0(!<&'1$5*!/0,'*'!-#*!
)&102'*2$*! <*'5$2$<*5$%*! 9! -#*! 2$&#2$*! 1@(! &2-@#$1&! 20#! '&(<&250! *! /*(!
)&($,-*/)*)&(!>-&!(&!4*#!$)0!5'*E*#)0!*!/0!/*',0!)&!/*!4$(50'$*6!7#!/*!<*'2$*/$)*)!&(!
)0#)&!'&($)&!/*!<0($:$/$)*)!)&!20#(5'-$'!-#*!%$($A#!)&/!1-#)0!1&=0'8!<0'>-&!(A/0!
)&()&! &//*! <0)&10(! :-(2*'! /*! 0:=&5$%$)*)6! f*'*! &(5*! *-50'*! /*! 0:=&5$%$)*)! (&!
20#(5'-9&! *! 5'*%?(! )&! /*! $#5&'a(-:=&5$%$)*)6! N! &(5&! '&(<&250! '&(-/5*! $/-(5'*5$%*! /*!
20#02$)*! .'*(&!)&!Q*'*U*9!)0#)&!*.$'1*!>-&!c/*!0:=&5$%$)*)! .&1$#$(5*!($,#$.$2*8!
(&#2$//*1&#5&8!20#02$1$&#50(!($5-*)0(d!GQ*'*U*98!DHHI8!<<6!Y_[J6!!

+*!'7<.-6=64"48!/0(!+','+606.,-'(%(6-2"4'(!9!/*!=6(6>,!(0#!20#2&<50(!505*/1&#5&!
&#5'&/*E*)0(! &#! /0(! <0(5-/*)0(! )&! Q*'*U*96! 7(50! /0! <0)&10(! 0:(&'%*'! &#! &/!
2*<;5-/0! ($&5&! )&! (-! 20#02$)0! /$:'0!?6.,+6"@% +A7'#1% A% 02<.#.(8! >-&! (-<0#&! -#*!
201<$/*2$A#! )&! )$.&'&#5&(! *'5;2-/0(! &(2'$50(! &#! ?<02*(! )$(5$#5*(8! <&'0! 0'$&#5*)0!
($&1<'&!*!-#*!$)&*!201L#C!/*!'&$#%&#2$A#!)&!/*!1-=&'!&#!&/!@1:$50!(02$0a<0/;5$20!9!
/*!2';5$2*!*!/*!20#2$&#2$*!2$&#5;.$2*6!!

F010!201&#5*10(8!<*'*!Q*'*U*9!/*(!1&5@.0'*(!(0#!-#*!4&''*1$&#5*!1@(!>-&!
4*9! >-&! <0#&'! *! )$(<0($2$A#! )&! /*(! '&$%$#)$2*2$0#&(! .&1$#$(5*(! <*'*! 20#.$,-'*'!

561



!"#$"%&'()%*"+'#',-.%/'0$,12.3!

#-&%*(!%$($0#&(!)&/!1-#)0C!c/*(!1&5@.0'*(!(0#!5'0<0(!9!4&''*1$&#5*(d!GQ*'*U*98!
_\\[8! <<6! IgJ6! T&! *4;! )&'$%*! /*! $1<0'5*#2$*! )&! /*! %$($A#! 20#! '&(<&250! *! /0(!
20#02$1$&#50(!($5-*)0(!9!/*!0:=&5$%$)*)6!P$!)&()&!/*!N#5$,h&)*)!/*!%$($A#!4*!($)0!
20#($)&'*)*!2010!-#!("7.#%06#"#%>-&!#0(!$#)$2*!/*!)$.&'&#2$*!&#5'&!(-=&50!9!0:=&50!
08! ($! (&! >-$&'&8! /*! )$(5$#2$A#! &#5'&! %$(-*/$E*)0'! 9! %$(-*/$E*)08! &#! /*! 0:'*! )&! &(5*!
*-50'*! %*! *! 501*'! -#! 2*'$E! )$(5$#508! <-&(! (&! %*! *! 20#($)&'*'! *! 8"% =6(6>,! 2010!
1&5@.0'*! >-&! 5'*(<*(*! 9! '01<&! .'0#5&'*(6Y! P&! <'&5&#)&! *(;! )$(/02*'! &/!
'&<'&(&#5*2$0#*/$(10!<*5&#5&!&#!/*(!&<$(5&10/0,;*(!5'*)$2$0#*/&(8!&#!/*(!>-&!&/!0=0!
'&<'&(&#5*!*/!1-#)0! 5*/! 2010!&(8! $/-(5'*#)0!&/! <0)&'!)&! /*!1$'*)*8!)&(:*#2*#)0!
50)0!/0!'&/*2$0#*)0!20#!/0!(-:=&5$%08!9!)*#)0!2010!'&(-/5*)0!>-&!&/!20#02$1$&#50!
%&')*)&'0! &(! /*! '&<'&(&#5*2$A#! *)&2-*)*6! 7#! Q*'*U*98! ! /*! %$($A#! '&<'&(&#5*! &/!
*'5&.*250! <0/;5$20! )&! /*! /02*/$E*2$A#8! &/! 0=08! /*! %$($A#8! &(! -#! <'0)-250! 1*5&'$*/8!
4$(5A'$20! 9! 5&2#0/A,$206! W-&(5'*! *-50'*! &#5$&#)&! >-&! /0(! 0=0(8! 2010! A',*#0(! )&!
%$($A#8!+',(-#2A.,% -#"42++6',.(%A% ;'#0"(%.(B.+$;6+"(%4.%=.#@%.(%4.+6#@% ;'#0"(%4.%
=64"6! GQ*'*U*98! DHHI8! <<6! Y_gJ! T&! &(5&! 10)0! <'&5&#)&! )$(5*#2$*'(&! )&! /*(!
2*5&,A'$2*(!20#2&<2$0#&(!5'*)$2$0#*/&(!*2&'2*!)&!-#*!=6(6>,%-#"(+.,4.,-.8!2*'&#5&!
)&!'&(<0#(*:$/$)*)&(!9! /;1$5&(8!<*'*!<*(*'!*!<'0<0#&'! /*! $#($(5&#2$*!&#! /0!<*'2$*/8!
<*'5$2-/*'!9!&(<&2;.$206!i#$2*1&#5&!&#!/*!<&'(<&25$%*!<*'2$*/!&(!)0#)&!(&!&#2-&#5'*!
/*! 0:=&5$%$)*)6! 7(! <0'! &//0! >-&! &#! &/! 1&#2$0#*)0! *'5;2-/0! #0(! 201&#5*C! c/*!
0:=&5$%$)*)!.&1$#$(5*!5'*5*!)&!/*!/02*/$E*2$A#!/$1$5*)*!9!)&/!20#02$1$&#50!($5-*)08!
#0!)&!/*!5'*(2&#)&#2$*!9!&/!)&()0:/*1$&#50!)&/!(-=&50!9!&/!0:=&50d!GQ*'*U*98!DHHI8!
<<6!Y_gJ6!

+*! 0:=&5$%$)*)! #0! &(! ($#0! -#*! 20#%&'(*2$A#! )&! )$.&'&#5&(! 20#02$1$&#50(!
($5-*)0(!>-&!//&,*#!*!-#!&#5&#)$1$&#506!+0(!(-=&50(!(&!&#2-&#5'*#!&#!-#!20#5&B50!
4$(5A'$208! 20#2'&50! 9! '&/*5$%08! /0! 2-*/! /&! *<0'5*! -#! 20#02$1$&#50! <*'2$*/! 9!
2*1:$*#5&6! F0#! )$240(! (*:&'&(! 20#5&B5-*/&(! (&! 20)$.$2*#! /0(! 20#02$1$&#50(!
($5-*)0(6!T&!&(5&!10)08!9!*!<*'5$'!)&! /*!20#%&'(*2$A#8! (-',&! /*!0:=&5$%$)*)8!<&'0!
'&<&5$10(8! )$24*! 0:=&5$%$)*)! #0! (&! '&.$&'&! 0! '&1$5&! *! -#! 20#02$1$&#50!
5'*(2&#)&#5&8!($#0!>-&!(&!'&.$&'&!*!-#*!&#2*'#*2$A#!<*'5$2-/*'!9!&(<&2$.$2*8!'&/*5$%*!
*/!20#5&B508!9!<0'!&//0!2*1:$*#5&6!7(0!(;8!:*(*)*!&#!&/!*2-&')08!($&1<'&!'&%02*:/&8!
)&!/*(!<*'2$*/$)*)&(!&#!)$(2-($A#6!+0!>-&!&#!5?'1$#0(!.0-2*-/5$*#0(!(&!2*'*25&'$E*!
2010! c%*/0'! )&! %&')*)d! &(! 2'$5$2*)0! 5*1:$?#! <0'! /*! *-50'*8! >-$&#! #0! <'&5&#)&!
$1</*#5*'!-#!#-&%0!0:=&5$%$(108!&(!)&2$'8!($1$/*'!*/!)&!/*!5'*)$2$A#8!($#0!-#0!>-&!/0!
10)$.$>-&8!$#5&#5*#)0!5'*(502*'!/0(!10)0(!&#!/0(!>-&!?(5&!(&!</*#5&*8!9!10(5'*#)0!
>-?8! 9!)&!>-?!10)08! 5*/! 0:=&5$%$(10!9! (-! 20''&(<0#)$&#5&!#02$A#!)&!%&')*)! (0#!
&#5$)*)&(! &! $)&*(8! 20#(5'-$)*(8! 20#(5$5-$)*(6! Q*'*U*9! <'&5&#)&! 2/*'$.$2*'! /0(!
&(5'&240(!%;#2-/0(!>-&!&B$(5&#!&#5'&!?5$2*8!<0/;5$2*!9!&<$(5&10/0,;*8!<*'*!)*'!<$&!*!
-#!<0($2$0#*1$&#50!2';5$20!>-&!)?!/-,*'8!*!(-!%&E8!*!-#!20#(&#(0!&#5'&!)$.&'&#5&(!
<-#50(! )&! %$(5*6! f0'! 5*#508! /*! $)&*! )&! 0:=&5$%$)*)! $#2/-9&! /*! )&! 20#(&#(08!
,-*')*#)0!&(5'&24*!'&/*2$A#!20#!/*!#02$A#!)&!P6!Q*')$#,!*2&'2*!)&!/*!'7<.-6=64"4%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y! +*! %$($A#8! 4*9!>-&! &#5&#)&'/*! 5*1:$?#! 2010!-#*! 4&''*1$&#5*! '&/*2$0#*)*! 20#! /*! 20#2$&#2$*!
0<0($5$%*6! +*! %$($A#! )*! <&(0! *! /*! /02*/$E*2$A#! )&! /0(! (-=&50(! (&1$A5$20a1*5&'$*/&(! 0! *25*#5&(!
Gb&'1$#0! $1<0'5*#5&! &#! /*! 5&0';*! .&1$#$(5*! )&! Q*'*U*9J8! 2-9*! .$#*/$)*)! &(! )*'! /-,*'! *!
$#5&'.&'&#2$*(!<0'!1&)$0!)&/!20#02$1$&#50!9!*(;!<0($:$/$5*'!-#*!20#2$&#2$*!)&!0<0($2$A#6!!

562



5'(678.(%('82+6',.(%"%8'(%(.(1'(%4.8%92.:"+.#%+6.,-$;6+'%

;2.#-.8! .-#)*1&#5*)*! &#! /*! $)&*! )&! 20#(&#(0! &#5'&! )$.&'&#5&(! %$($0#&(6! 7(5*!
0:=&5$%$)*)!(&!'&.$&'&!*/!<-#50!)&!%$(5*!.&1$#$(5*8!*-#>-&!4&10(!)&!*2/*'*'!>-&!($!
&(5@!(A/0!(&! '&.$&'&!*! /*(!1-=&'&(8!&#!Q*'*U*9!&(5&!1*'20!&(!*1</$*)0!#0!(A/0!*!
&//*(8! ($#0! 5*1:$?#! *! 05'0(! 0<'$1$)0(8! 2010! <-&)&#! (&'! /0(! 20/&25$%0(!
4010(&B-*/&(8!/*(!&5#$*(8!&526!

j5'0! $#,'&)$&#5&! $1<0'5*#5&! )&/! </*#5&*1$&#50! )&! Q*'*U*9! &(! &/! )&! /*!
#.(B',("76864"4! )&! /*! 2$&#2$*C% N(;! 2010! /*(! &<$(5&10/0,;*(! 5'*)$2$0#*/&(!
<'01&5;*#!5'*(2&#)&#2$*!)&!'&(<0#(*:$/$)*)&(8!&//*! 5'*&!*/!1-#)0!'&*/! /*!2-&(5$A#!
)&!/*!'&(<0#(*:$/$)*)!9!*:0,*!<0'!&/!4&240!)&!>-&!50)*!<&'(<&25$%*!<*'2$*/!4*!)&!
(&'!'&(<0#(*:/&!)&!(-(!)&2$($0#&(6!7#!(-(!<'0<$*(!<*/*:'*(C!D/*!<&'(<&25$%*!<*'2$*/!
<-&)&! (&'! 5&#$)*! 2010! '&(<0#(*:/&! )&! (-(! 10#(5'-0(! <'01&5&)0'&(! 9! )&! (-(!
10#(5'-0(!)&(5'-25$%0(E!GQ*'*U*98!DHHI8!<<8!Y_SJ6!7(50!&#/*E*!)$'&25*1&#5&!20#!
&/! <'$#2$<$0! )&! '&(<0#(*:$/$)*)! )&! Q6! ^0#*(8! >-&! )&(5*2*! >-&! 4&10(! )&! (&'!
'&(<0#(*:/&(!)&!50)0!*>-&//0!>-&!2'&*10(6!7#!&(5&!2*(0!(&!'&.$&'&!)$'&25*1&#5&!*!
/*!5&2#02$&#2$*8!*!/0(!<'0)-250(!>-&!(0#!10)$.$2*)0(!,&#?5$2*1&#5&!9!>-&!*.&25*#!
)&!.0'1*!)$'&25*!0!$#)$'&25*!*/!1&)$0!&#!&/!>-&!%$%$10(6!k-$E@!/*!)$.&'&#2$*!&(5'$:*!
&#! &/! 4&240! )&! >-&! <*'*! Q*'*U*9! &(*! '&(<0#(*:$/$)*)! 4*! )&! (&'! .01&#5*)*! 9!
201<*'5;*! &#5'&! 50)0(! /0(! *25*#5&(! (02$*/&(6! f*'*! ^0#*(! &(5*! '&(<0#(*:$/$)*)! (&!
($5L*!&#!&/!2*1<0!)&!/*!?5$2*8!1$&#5'*(!>-&!&#!Q*'*U*9!&(!:*(5*#5&!1@(!*1</$*!9*!
>-&! <*'*! &//*! /*! ?5$2*8! /*! &<$(5&10/0,;*! 9! /*! <0/;5$2*! (0#! 5'&(! 2*1<0(! 505*/1&#5&!
&#5'&/*E*)0(! &#! /0(! >-&8! *! <&(*'! )&! (&'! /*(! .'0#5&'*(!1A%$/&(8! /*! '&(<0#(*:$/$)*)!
5'*#($5*!<0'!&//0(8!(0#!@1:$50(!)$.;2$/&(!)&!(&<*'*'6!7#!(-!*',-1&#5*2$A#!4*9!-#*!
#&2&($)*)!&B</;2$5*!)&!>-&!&/!20#02$1$&#50! (&*! (01&5$)0!*!-#*!%*/0'*2$A#!?5$20a
<0/;5$2*8! /0! 2-*/! *! (-! %&E! &#/*E*! )$'&25*1&#5&! 20#! /*! '&)&.$#$2$A#! )&/! (-=&508!
*<-#5*#)0! 4*2$*! -#*! '&(<0#(*:$/$)*)! 201<*'5$)*! )0#)&! 50)0(! &(5?#8! ($! #0!
.0'1*)0(8!(;!$#.0'1*)0(6!

7#!)&.$#$5$%*8!/0!>-&!(&!:-(2*8!$,-*/!>-&!1-24*(!<0(51*5&'$*/$(5*(8!)&!&#5'&!/*(!
2-*/&(! <0)&10(! )&(5*2*'! *! Q*')$#,! 9! *! Q*'5(02X8! &(! (-:'*9*'! >-&! 4*9!1&=0'&(!
%$($0#&(! )&/!1-#)08!1@(! '$2*(8! $#2/-9&#5&(! 98! <0'! 5*#508!1&#0(!)$(2'$1$#*50'$*(8!
<*'5$&#)0!)&!/*!:*(&!)&!/*!'&(<0#(*:$/$)*)!9!/*!201-#$2*2$A#6!

A'4'1'+*$,#(%$%&$"-1B4$*,#(

N)@#8!F6!G_\\SJ8!F.06,6(0'%A%+','+606.,-'C%/.%8"%.GB.#6.,+6"%4.%8"(%02<.#.(%"8%
?A7'#18!l*/$2$*8!P<$'*/$*!7#(*906%

724&%&'';*8!^6!GDHHIJ8!F68'(';$"%4.%8"%+6.,+6"8!m*)'$)8!NX*/6!
lA1&E! Z0)';,-&E8! N6! GDHHHJ8! cn7(! &/! (-=&50! .&1$#$(5*! &<$(5&10/A,$2*1&#5&!
'&/&%*#5&!&#!2$&#2$*od8!5'8$-6+"%A%('+6.4"4!Y\8!m*)'$)8!<<6!_YaYg6!

Q*')$#,8!P6!GDHRSJ8!?6.,+6"%A%F.06,6(0'8!m*)'$)8!m0'*5*8!DHHS6!
Q*'*U*98! T6! ^6! GDHHIJ8! ?6.,+6"@% +A7'#1(% A% 02<.#.(C% H"% #.6,=.,+6>,% 4.% 8"%
,"-2#"8.3"8!m*)'$)8!F@5&)'*6!

p!GDHRIJ8!cm*#$.$&(50!<*'*!F9:0',(C!2$&#2$*8!5&2#0/0,;*(!9!.&1$#$(10!(02$*/$(5*!*!
.$#*/&(!)&/!($,/0!qqd8!&#!T6!^6!Q*'*U*9!GDHHIJ8!<<6!_IDaYDY6!

p!GDHHHJC!c+*(!<'01&(*(!)&!/0(!10#(5'-0(C!"#*!<0/;5$2*!'&,&#&'*)0'*!<*'*!05'0(!
$#*<'0<$*)0(M:/&(d8!5'8$-6+"%A%I'+6.4"48!#r!Y\8!m*)'$)8!<<6D_DaDSY6!

563



!



!"#$%"&'(')#%$*+*,-&.'/&0)"%"/&%"1$'#'"$%+23"1$'4#'

+&3'/#03*$&3'%*$'4"3%&/&%"4&4'
!

!"#$%&'%(%)%&!"#*+,&-&.#",/$)/%&01234,&5")*$66%&
"#$%&%'%(!)*!+&,($(-./0!12"10!3/)4&)!

5/4&(6%(7($(899:$69$&96*$!;!!</9(6='>5/#899:$69$&96*$!

!

?/!<4*$*#%*!9(5'#&9/9&@#!=&4/!*#!%(4#(!/!,/!&)*/!)*!9',%'4/!9&*#%.-&9(A%*9#(,@=&9/!

B! /! ,/! </4%&9&</9&@#! )*! ,/$! <*4$(#/$! 9(#! )&$9/</9&)/)! *#! 5/%*4&/! )*! 9&*#9&/! B!

%*9#(,(=./6!?/!5(%&C/9&@#!</4/! ,/!5&$5/!4*5&%*!/! ,/$!9(#9,'$&(#*$!)*,!1(#=4*$(!

3'#)&/,! $(74*! 1&*#9&/0! 9*,*74/)(! *#! D')/<*$%! *#! EFFF0! 9(#C(9/)(! <(4! ,/!

GHI21J!B!*,!1(#$*K(!"#%*4#/9&(#/,!</4/!,/!1&*#9&/!L"12GM0!N'*!$*!9*44@!9(#!,/!

/<4(7/9&@#! )*! ,/! OP*9,/4/9&@#! $(74*! ,/! 1&*#9&/! B! *,! G$(! )*,! 1(#(9&5&*#%(!

1&*#%.-&9(Q! LP*9,/4/9&@#! )*! D')/<*$%M6! I,! *<.=4/-*! RS! )*! *$%/! P*9,/4/9&@#!

5/#&-&*$%/! ,/! #*9*$&)/)! )*! 4*$(,C*4! ,/$! )&-&9',%/)*$! N'*! /T#! $'<(#*#! (7$%U9',($!

</4/!,($0!/$.!)*#(5&#/)($0!O=4'<($!)*$-/C(4*9&)($Q!*!&5<&)*#!$'!<,*#/!B!*-*9%&C/!

</4%&9&</9&@#!*#!9&*#9&/!B!%*9#(,(=./0!&#9,'B*#)(!*V<4*$/5*#%*!*#%4*!%/,*$!=4'<($!

/,! 9(,*9%&C(! )*! <*4$(#/$! 9(#! )&$9/</9&)/)6! I#! *,! 5&$5(! $*#%&)(0! %/57&W#! $(#!

4*,*C/#%*$! ,($! *<.=4/-*$! $&='&*#%*$! )*! ,/! P*9,/4/9&@#X! *<.=4/-*! SY! LON'*! *V&$%*#!

(7$%U9',($! N'*! :/#! &5<*)&)(! ,/! <,*#/! </4%&9&</9&@#! )*! (%4($! =4'<($0! )*! /57($!

$*V($0!*#%4*!(%4($! ,/$!<*4$(#/$!9(#!)&$9/</9&)/)ZQM!B!*<.=4/-*![R! LO?($!=4'<($!

5/4=&#/)($!/T#!4*N'&*4*#!'#/!/%*#9&@#!*$<*9&/,6!\(B!5U$!N'*!#'#9/!*$!#*9*$/4&(!

-(5*#%/4! B! )&-'#)&4! ,/! /,-/7*%&>/9&@#! 9&*#%.-&9/! *#! %()/$! ,/$! 9',%'4/$! B! %()($! ,($!

$*9%(4*$!)*!,/!$(9&*)/)ZQM6!

?/! &5<(4%/#9&/! 94*9&*#%*! )*! ,/! 9&*#9&/! B! ,/! %*9#(,(=./! *#! ,/! *$-*4/! <T7,&9/! B!

<*4$(#/,0! %4/*! 9(#$&=(! *#! ,/! /9%'/,&)/)! '#/! #(%/7,*! <4*(9'</9&@#! <(4! ,/! 9',%'4/!

9&*#%.-&9/! B! %*9#(,@=&9/6! I#%*#)&)/! *$%/! 9',%'4/! 9(5(! '#! /%4&7'%(! &#)&C&)'/,!

*N'&C/,*#%*! /! O/,-/7*%&>/9&@#! 9&*#%.-&9(A%*9#(,@=&9/Q0! 5U$! N'*! 9(5(! '#! /%4&7'%(!

$(9&/,0!N'*!:/4./!4*-*4*#9&/!/,!=4/)(!)*!<4*$*#9&/!)*!,/!9&*#9&/!B!,/!%*9#(,(=./!*#!,/!

$(9&*)/)!]?@<*>!1*4*>(!B!1U5/4/!LS^^YM_0!,/!/,-/7*%&>/9&@#!9&*#%.-&9(A%*9#(,@=&9/!

)*! ,($! 9&')/)/#($! &5<,&9/! *,! )*$/44(,,(! )*! ,/$! 9(5<*%*#9&/$! #*9*$/4&/$! </4/! $'!

</4%&9&</9&@#!/9%&C/!*#!,/$!)*9&$&(#*$!$(74*!,(!N'*!$*!)*$*/0!$*!*$<*4/!B!$*!#*9*$&%/!

)*! ,/! 9&*#9&/! B! ,/! %*9#(,(=./0! /$'5&*#)(! N'*! W$%/$! #(! )*7*#! $*4! /K*#/$! /,!

9(5<4(5&$(!)*5(94U%&9(!#&!/!,/!4*$<(#$/7&,&)/)!$(9&/,!]3/4%.#!`(4)&,,(!LS^^YM_6!

2*!%4/%/0!<'*$0!)*!<4(5(C*4!'#/!9',%'4/!9&*#%.-&9(A%*9#(,@=&9/!N'*!9(#C&*4%/!/!

,/! 9&')/)/#./! *#!5*)&/)(4/! *-&9/>! *#%4*! ,/! 9&*#9&/0! ,/! %*9#(,(=./! B! ,/! $(9&*)/)0!

9/</>! )*! 9(5<4*#)*4! *! &#%*4<4*%/4! /N'W,,/$! )*$)*! '#/! <*4$<*9%&C/! $(9&/,0! B! )*!

</4%&9&</4!)*!-(45/!/9%&C/!B!4*$<(#$/7,*!*#!,($!<4(7,*5/$!N'*!<'*)/#!=*#*4/40!9(#!

,/! 9(#9&*#9&/! )*! %*#*4! ,/! 9/</9&)/)! </4/! %4/#$-(45/4! ,/! $(9&*)/)! *#! ,/! N'*! C&C*!

]P&*=(!)*!a44&7/!LS^^bM_6!?/!/,-/7*%&>/9&@#!9&*#%.-&9(A%*9#(,@=&9/!9/4/9%*4&>/!/$.!/!

'#!<T7,&9(!&#-(45/)(0!9/</>!)*!/#/,&>/4!94.%&9/5*#%*!,($!)*$/44(,,($!)*!,/!9&*#9&/!

B! ,/! %*9#(,(=./0! B! (4&*#%/4! $'! (<&#&@#! </4/! *C&%/4! ,($! *V9*$($! N'*! $'! '$(!

565



!"#$%&'%(%)%&!"#*+,&-&.#",/$)/%&01234,&5")*$66%!

&#/)*9'/)(!<'*)/!<4()'9&40!/!,/!C*>!N'*!-/C(4*9*!'#/!5*K(4!9(5<4*#$&@#!B!'$(!)*!

,/$!%*9#(,(=./$!5U$!/C/#>/)/$!]\(B($!LS^^SM_6!

c/4/! ,/! <4(5(9&@#! )*! ,/! 9',%'4/! %*9#(9&*#%.-&9/! *,! 9(#%*V%(! *)'9/%&C(! *$!

$'5/5*#%*! 4*,*C/#%*! ]3/4%.#! `(4)&,,(! LS^^YM_0! <*4(! %/57&W#! %&*#*#! '#/!

&5<(4%/#9&/! -'#)/5*#%/,! ,/$! %*9#(,(=./$! )*! ,/! $(9&*)/)! )*! ,/! &#-(45/9&@#! B! ,($!

5*)&($!)*!9(5'#&9/9&@#!/!%4/CW$!)*!,($!9'/,*$!,,*=/!/9%'/,5*#%*!/!,/!9&')/)/#./!

=4/#!</4%*!)*,!9(#%*#&)(!&#-(45/%&C(!$(74*!%/,*$!9'*$%&(#*$6!

G#/!*#9'*$%/!<4(5(C&)/!*#!S^^S!<(4!*,!1(5&%W!I$</d(,!)*!e*<4*$*#%/#%*$!)*!

c*4$(#/$! 9(#! P&$9/</9&)/)! ]1Ie3"! LS^^SM_0! $(74*! O?/! )&$94&5&#/9&@#! <(4!

5(%&C($!)*!)&$9/</9&)/)Q0! $*d/,/! /,! 4*$<*9%(!N'*! 9*49/!)*,! [bf!)*! ,/$!<*4$(#/$!

9(#! )&$9/</9&)/)! :/#! *V<*4&5*#%/)(! )&-&9',%/)*$! /! ,/! :(4/! )*! &#%*=4/4$*! *#! '#!

$&$%*5/! )*! *)'9/9&@#! (4)&#/4&/6! ?/! 5&$5/! *#9'*$%/! )*$%/9/! %/57&W#! ,/$!

)&-&9',%/)*$!)*!/99*$(!/! ,/$!#'*C/$! %*9#(,(=./$!)*! ,/! $(9&*)/)!)*! ,/! &#-(45/9&@#!

<(4!</4%*!)*!,/$!<*4$(#/$!9(#!)&$9/</9&)/)0!%/#%(!/!,($!4*9'4$($!&#-(45U%&9($!9(5(!

/!"#%*4#*%g!*,!SRf!)*!,/$!<*4$(#/$!*#9'*$%/)/$!$*!$&#%&*4(#!)&$94&5&#/)/$!/!,/!:(4/!

)*!/99*)*4!/!%/,*$!4*9'4$($6!

I#! I$</d/0! $*=T#! ,/! OI#9'*$%/! )*! P&$9/</9&)/)0! a'%(#(5./! <*4$(#/,! B!

$&%'/9&(#*$! )*! P*<*#)*#9&/Q! LIPaPM0! )*! S^^h0! :/B! 5U$! )*! [0h! 5&,,(#*$! )*!

<*4$(#/$! 9(#! )&$9/</9&)/)6! I#! ,/! I'4(</! )*! ,($! SY! *,! #T5*4(! )*! <*4$(#/$! 9(#!

)&$9/</9&)/)!/$9&*#)*!/!5U$!)*!Y^!5&,,(#*$0!*#!"7*4(/5W4&9/!5U$!)*!RY!5&,,(#*$0!

B!/!#&C*,!5'#)&/,!:/B!5U$!)*!iY^!5&,,(#*$!)*!<*4$(#/$!9(#!)&$9/</9&)/)!]JHG!

LS^^hM_6!

?/!#*9*$&)/)!)*!<4(5(C*4!'#/!9',%'4/!$&=#&-&9/%&C/!*#!9&*#9&/!B!%*9#(,(=./0!B!

)*!:/9*4,/!/<4(<&/7,*!/!,($!9&')/)/#($!=*#*4/!#(%/7,*$!)*$/-.($0!<*4(!*$%($!$*!C*#!

&#94*5*#%/)($! *#! *,! 9/$(! )*,! 9(,*9%&C(! )*! <*4$(#/$! 9(#! )&$9/</9&)/)0! <(4! ,/$!

)&-&9',%/)*$! B! (7$%U9',($! N'*! %()/C./! <,/#%*/! $'! /99*$(! /! ,/! *)'9/9&@#! B! /! ,($!

5*)&($!)*!&#-(45/9&@#!9&*#%.-&9(A%*9#(,@=&9/6!

aT#! /$.0! ,/! </4%&9&</9&@#! )*! ,/$! <*4$(#/$! 9(#! )&$9/</9&)/)! *#! 9'*$%&(#*$!

%*9#(,@=&9/$! *$! 4*,*C/#%*0! B! /,='#($! *$%')&($! 9(#-&45/#! N'*! *,! =4/)(! )*!

&5<,/#%/9&@#! )*! ,/$! #'*C/$! %*9#(,(=./$! *#! *,! 9(,*9%&C(! *$! $&5&,/40! *! &#9,'$(!

$'<*4&(40!/,!)*,!4*$%(!)*!,/!<(7,/9&@#0!/!<*$/4!)*!,/$!7/44*4/$!)*!/99*$(!/!,/$!N'*!$*!

:/#!)*!*#-4*#%/4!]"32Ie2J!LS^^SM_6!

c/4/! N'*! ,/! $(9&*)/)! )*! ,/! &#-(45/9&@#! $*/! '#/! $(9&*)/)! &#9,'B*#%*0!

&#%*=4/)(4/! B! -/C(4*9*)(4/! )*! ,/! 9(:*$&@#! $(9&/,0! *$! #*9*$/4&(! /-&/#>/4! ,/!

O/99*$&7&,&)/)Q! L?*B! YE;S^^[0! /4%6! S67M! 9(5(! C/,(4! #'9,*/4! )*,! 9(#K'#%(! )*!

%*9#(,(=./$!*#!N'*!$*!7/$/!]"32Ie2J!LS^^RM_6!2@,(!/$.!,/$!%*9#(,(=./$!/9%'/,*$!B!

,($! #'*C($! )*$/44(,,($! )*K/4U#! )*! <4()'9&4! 7/44*4/$! )*! /99*$(! N'*! <4(C(9/#! ,/!

*V9,'$&@#!B!,/!)&$94&5&#/9&@#!*#!,/$!<($&7&,&)/)*$!)*!</4%&9&</9&@#!*#!,/!$(9&*)/)!

)*!,/$!<*4$(#/$!9(#!)&$9/</9&)/)!]?@<*>!B!9(,$6!LS^^SM_6!!

c*4(!*,!,(=4(!)*!,/!/99*$&7&,&)/)!4*N'&*4*!)*!'#!&#$%4'5*#%(!B!)*!'#/!*$%4/%*=&/!

/9%&C/! </4/! 4*/,&>/4$*0! ,(! N'*! #($! ,,*C/! /,! 9(#9*<%(! )*! O)&$*d(! </4/! %()($Q6! I,!

)&$*d(!</4/!%()($!$*!)*-&#*!9(5(!O,/!/9%&C&)/)!<(4!,/!N'*!$*!9(#9&7*#!(!<4(B*9%/#0!

)*$)*! *,! (4&=*#! B! $&*5<4*! N'*! *,,(! $*/! <($&7,*0! *#%(4#($0! <4(9*$($0! 7&*#*$0!

<4()'9%($0! $*4C&9&($0! (7K*%($0! &#$%4'5*#%($0! )&$<($&%&C($! (! :*44/5&*#%/$0! )*! %/,!

566



5$7,/$"&-&*7/,%6%8+"&

-(45/! N'*! <'*)/#! $*4! '%&,&>/)($! <(4! %()/$! ,/$! <*4$(#/$0! *#! ,/! 5/B(4! *V%*#$&@#!

<($&7,*Q!L?*B!YE;S^^[0!/4%6!S69M6!2*!9*#%4/0!<'*$0!*#!,/!7T$N'*)/!)*!$(,'9&(#*$!*#!

,/! <4(<&/! -/$*! )*! )&$*d(0! </4/! N'*! *,! 5/B(4! #T5*4(! <($&7,*! )*! <*4$(#/$0!

&#)*<*#)&*#%*5*#%*! )*! $'! *)/)! B! )*! $'$! 9/</9&)/)*$! -'#9&(#/,*$! L-.$&9/$0!

<$.N'&9/$! B! $*#$(4&/,*$M0! <'*)/#! /99*)*4! /! <4()'9%($! B! $*4C&9&($0! B! /$.! <()*4!

</4%&9&</4!/9%&C/5*#%*!*#!,/!$(9&*)/)!/!,/!N'*!<*4%*#*9*#6!

I$! 5'B! -4*9'*#%*! N'*! ,($! )&$*d/)(4*$! 9(#9&7/#! 9(5(! '$'/4&(! -&#/,! )*! $'$!

<4()'9%($!%*9#(,@=&9($!/!'#/!<*4$(#/!N'*!9'5<,/!9(#!'#($!</4U5*%4($!O*$%U#)/4Q6!

c*4(!,/!4*/,&)/)!*$!N'*!,/!<*4$(#/!*$%U#)/4!#(!*V&$%*0!$&#(!N'*!$*!%4/%/!)*!'#/!5*4/!

-&99&@#! *$%/).$%&9/6! I$! &5<4*$9&#)&7,*0! <'*$0! N'*! ,($! )&$*d/)(4*$! /$'5/#! ,/!

*$%4/%*=&/!)*,!)&$*d(!</4/!%()($0!%(5/#)(!9(#9&*#9&/!)*!,/!/5<,&/!)&C*4$&)/)!N'*!

9(#-(45/! ,/! $(9&*)/)0! *#! ,(! N'*! 9(#9&*4#*! /! ,/$! 9/</9&)/)*$! -'#9&(#/,*$! )*! ,($!

&#)&C&)'($6! I#! *$%*! $*#%&)(0! *,! )&$*d(! </4/! %()($! *$! '#! *#-(N'*! *$*#9&/,5*#%*!

&#%*=4/)(4!)*!,/!)&C*4$&)/)!:'5/#/0!<(4!(<($&9&@#!/,!)&$*d(!)&4&=&)(!/!,/!<*4$(#/!

*$%U#)/46!

c/4/!/C/#>/4!*#!,/!*$%4/%*=&/!)*,!)&$*d(!</4/! %()($!*$!#*9*$/4&(!9(#%/4!9(#!,/!

</4%&9&</9&@#!)*!,($!'$'/4&($!)*$)*!,/$!-/$*$!&#&9&/,*$!)*!)*$/44(,,(0!*#!,/$!N'*!$'!

/<(4%/9&@#!*$!7U$&9/!</4/!(7%*#*4!4*$',%/)($!)*!9/,&)/)6!?/!9*49/#./!/!,/!4*/,&)/)!

)*! ,($! '$'/4&($! /B')/! /! 94*/4! $(,'9&(#*$! %*9#(,@=&9/$!5U$! C&/7,*$0! %/#%(! %W9#&9/!

9(5(! *9(#@5&9/! B! $(9&/,5*#%*0! B! $'! </4%&9&</9&@#! 9(#%4&7'B*! /! =*#*4/4! '#/!

)*5/#)/! )*! *$/$! $(,'9&(#*$! N'*! *$%&5',/0! <(4! '#! ,/)(0! $'! &#%4()'99&@#! *#! *,!

5*49/)(!B0!<(4!(%4(0!,/!94*/9&@#!)*!#'*C/$!,.#*/$!)*!&#C*$%&=/9&@#!]"Dj;1Iacak!

LS^^[M_6! ?/! </4%&9&</9&@#! )*! ,($! '$'/4&($! <4(5'*C*0! /$&5&$5(0! ,/! 9/</9&)/)! )*!

9(,*9%&C($! 9&')/)/#($! )*! =*#*4/4! <4(<'*$%/$! %*9#(,@=&9/$! C&/7,*$! B! (4&*#%/4! ,/!

&##(C/9&@#!:/9&/!#*9*$&)/)*$!$(9&/,*$!4*/,*$0!9(#%/#)(!9(#!,/!<4*$*#9&/!)*!/9%(4*$!

N'*! :/7&%'/,5*#%*! $(#! *V9,'&)($! )*,! <4(9*$(! )*! )*$/44(,,(! %*9#(,@=&9(6! I,!

)*$/44(,,(! B! ,/! &##(C/9&@#! %*9#(,@=&9/! #(! %&*#*#! <(4N'W! N'*)/4! T#&9/5*#%*! *#!

5/#($!)*!,($!-/74&9/#%*$!B!,($!)*</4%/5*#%($!)*!"lP!)*!,/$!*5<4*$/$6!k/57&W#!,/!

</4%&9&</9&@#!/9%&C/!)*!,($!'$'/4&($!LB!(%4($!/9%(4*$!$(9&/,*$M!4*<4*$*#%/!'#/!-'*#%*!

)*!&##(C/9&@#!]C(#!\&<<*,!LEFhhM!B!LS^^YM_6!

c/4/!(4&*#%/4!*$%*!)*$/44(,,(!:/9&/!'#/!9&*#9&/A%*9#(,(=./!5U$!4*$<*%'($/!9(#!,/!

$(9&*)/)!$*!)*7*!-/C(4*9*4!,/!</4%&9&</9&@#!)*!5U$!/9%(4*$!$(9&/,*$0!9(#!*,!-&#!)*!

/5<,&/4! ,($! C/,(4*$! *! &#%*4*$*$! <4*$*#%*$0! <'*$! #(! $(#! ,($! /$<*9%($! *<&$%W5&9($0!

%W9#&9($!(!*9(#@5&9($!,($!T#&9($!N'*!9(#)&9&(#/#!*,!)*$/44(,,(!)*!,/!9&*#9&/!B!,/!

%*9#(,(=./! ]3/4%.#! `(4)&,,(! LS^^YM_6! ?/! /%*#9&@#! /! (%4($! C/,(4*$0! <(,.%&9($! B!

K'4.)&9($0!/$.!9(5(!/!,($!C/,(4*$!$(9&/,*$!B!W%&9($!/$(9&/)($!/!,/!<4U9%&9/!9&*#%.-&9(A

%*9#(,@=&9/0! %()($! *,,($! 4*,*C/#%*$! *#! *,! *#-(N'*! 1k20! <*45&%*! )/4! *#%4/)/! /!

9'*$%&(#*$!$(9&/,*$!&5<(4%/#%*$!4*,/9&(#/)/$!9(#!,($!5&$5($0!9(5(!*$!*,!9/$(!)*!

,/! )&$9/</9&)/)0! *! &#C&%/! /! %(5/4! *#! 9(#$&)*4/9&@#! ,/$! <4U9%&9/$! 9&*#%.-&9/$! B!

%*9#(,@=&9/$!N'*!$*!(4&*#%/#!B!%&*#*#!$'!5/49(!)*#%4(!)*!%/,*$!9'*$%&(#*$6!

I#!*$%*!5/49(!/V&(,@=&9(! ,/!)&$9/</9&)/)! 4*<4*$*#%/!'#!/$<*9%(!$(9&/,!N'*!$*!

$'5/! /! (%4/$! 9'*$%&(#*$! &='/,5*#%*! 4*,*C/#%*$0! N'*! B/! $*! C&$,'574/#! 9(5(!

&5<(4%/#%*$!4*%($!</4/!,/$!$(9&*)/)*$!/9%'/,*$X!*,!*#C*K*9&5&*#%(!)*5(=4U-&9(!B!,/!

)&C*4$&)/)! 94*9&*#%*! )*! ,/$! 5&$5/$! *#! %()($! $'$! U57&%($! $(#! /,='#($! )*! *,,($!

567



!"#$%&'%(%)%&!"#*+,&-&.#",/$)/%&01234,&5")*$66%!

]"32Ie2J!LS^^iM_6!?,*=/5($!9(#!*,,(!/,!)*$/-.(!*5*4=*#%*!N'*!*$!,/!O=*$%&@#!)*!

,/!)&C*4$&)/)Q!)*#%4(!)*!,/$!$(9&*)/)*$0!*#%*#)&)/!*$%/!)&C*4$&)/)!9(5(!'#/!)*!$'$!

9/4/9%*4.$%&9/$! -'#)/5*#%/,*$6! ?/! =*$%&@#! )*! ,/! )&C*4$&)/)! L9',%'4/,0! &)&(5U%&9/0!

&)*(,@=&9/0!4*,&=&($/0!)*!=W#*4(0!)*!*$%&,($!)*!C&)/0!*%96M!$*!<,/#%*/!B/!9(5(!*,!=4/#!

4*%(!$(9&/,!)*,!$&=,(!mm"0!*#!'#($!*$9*#/4&($!9/)/!C*>!5U$!=,(7/,*$6!

2&!#($!9*#%4/5($!*#!*,!U57&%(!)*!,/!%*9#(,(=./0!*,!:*9:(!)*!#(!/%*#)*4!/!*$%*!

-/9%(4! 9,/C*! )*! )&C*4$&)/)! $(9&/,! *#! ,($! <4(9*$($! )*! )&$*d(0! )*$/44(,,(! *!

&5<,/#%/9&@#!)*!#'*C/$! %*9#(,(=./$!<'*)*! %4/*4!9(#$&=(!7/44*4/$!B!<4(7,*5/$!)*!

</4%&9&</9&@#!</4/!/5<,&($!9(,*9%&C($0!9(5(!9(#$*9'*#9&/!)*!$'!)&$94&5&#/9&@#!*#!

*,!/99*$(!/!,/$!5&$5/$!B!/!,/!$(9&*)/)!)*!,/!&#-(45/9&@#6!G#/!9'*$%&@#!7U$&9/!N'*!

/N'.!$*!<,/#%*/!*$!,/!N'*!$*!4*-&*4*0!<(4!%/#%(0!/!,/!=*$%&@#!)*!,/!)&C*4$&)/)!)*$)*!*,!

<'#%(!)*!C&$%/!)*!,/$!%*9#(,(=./$0!)*!$'!)&$*d(!*!&5<,/#%/9&@#!*#!,/!$(9&*)/)!B0!*#!

9(#$*9'*#9&/0! /! ,/! <4(<&/! =*$%&@#! )*,! 4&*$=(! /$(9&/)(! /! ,/! *V9,'$&@#! B! /! ,/! #(!

</4%&9&</9&@#! )*! /5<,&($! 9(,*9%&C($! $(9&/,*$! *#! *,! U57&%(! )*! ,/! $(9&*)/)! )*! ,/!

&#-(45/9&@#0! 9(5(! *$! *,! 9/$(0! B/! $*d/,/)(0! )*,! 9(,*9%&C(! )*! <*4$(#/$! 9(#!

)&$9/</9&)/)6!

5#6#0#$%"&3'7"7+"*,086"%&3'

1*45&! LS^^SM0!9"& :$)/#$3$,"/$;,& <%#& 3%*$=%)& :7& :$)/"<"/$:":0! 1*45&0!3/)4&)6!

n:%%<X;;'$'/4&($6)&$9/<#*%6*$;ao&5*#*>;P(9'5*#%($;ao?;)&$94&5&#/9&(#6<)-p6!

P&*=(! )*! a44&7/0! o6! LS^^bM0! OI)'9/4! </4/! </4%&9&</4! *#! *)'9/9&@#! )*! <*4$(#/$!

/)',%/$!5*)&/#%*! '#/! /,-/7*%&>/9&@#! 9&*#%.-&9/! 9(#! (4&*#%/9&@#!1k2Q0!>7=$)*"&

?(7#%"37#$/","& :7& @:1/"/$;,0! #q! RR;S6! n:%%<X;;rrr64&*(*&6(4=;)*,($,*9%(4*$;!

EFbha44&7/6<)-p6!

\(B($0! H6! I6! LS^^SM0! O?/! /<4(<&/9&@#! $(9&/,! )*! ,/! 9&*#9&/! B! ,/! %*9#(,(=./X! '#/!

'4=*#9&/!</4/!#'*$%4/!4*=&@#Q0!?,*7#/$7,/$"A&>7=$)*"&:7&5$7,/$"&-&'7/,%6%8+"&:7&

B3C#$/"0!j(,6!Sb0!Hq!S0!<6!Y[0!-*74*4(6!n:%%<X;;4*)/,B96'/*5*V65V;4*)/,B9;<)-;!

[[F;[[F^iY^E6<)-p6!

"Dj;1Iacak! LS^^[M0! 9$(#%& D6",/%& E?FGF?& "6& )7#=$/$%& :7& 6")& <7#)%,")& /%,&

:$)/"<"/$:":&-&6")&<7#)%,")&3"-%#7)H0!j/,*#9&/0!"Dj6!

"5$*4$(!LS^^SM0!9$(#%&I7#:7A&9"&"//7)$($6$:":&7,&@)<"J"0!3/)4&)6!

s!LS^^RM0!K6",&L"/$%,"6&:7&B//7)$($6$:":&MNNOPMNQM0!3/)4&)6!!

s!LS^^iM0!9")&<7#)%,")&3"-%#7)&7,&@)<"J"A&?,R%#37&MNNS0!3/)4&)6!

?@<*>0!a!B!9(,$6!LS^^SM0&9"&"//7)$($6$:":&7,&@)<"J"T&G$"8,;)*$/%&-&(")7)&<"#"&1,&

<6",& $,*78#"6& :7& )1<#7)$;,& :7& ("##7#")0! "#$%&%'%(! G#&C*4$&%/4&(! )*! I$%')&($!

I'4(<*($0! G#&C*4$&)/)! a'%@#(5/! )*! D/49*,(#/0! "#$%&%'%(! )*! 3&=4/9&(#*$! B!

2*4C&9&($! 2(9&/,*$! L"32Ie2JM! 3&#&$%*4&(! )*! k4/7/K(! B! a$'#%($! 2(9&/,*$0!

3/)4&)6!

?@<*>!1*4*>(0!o6!a6!B!1U5/4/0!36!LS^^YM0!Oa<4(<&/9&@#!$(9&/,!)*!,/!9&*#9&/Q0!*#!

+I1tk0!K7#/7</$;,&U%/$"6&:7& 6"&5$7,/$"&-& 6"&'7/,%6%8+"&7,&@)<"J"&V&MNNO0!

3/)4&)6!

3/4%.#! `(4)&,,(0! 36! LS^^YM0! O1',%'4/! 9&*#%.-&9/! B! </4%&9&</9&@#! 9&')/)/#/X!

5/%*4&/,*$! </4/! ,/! *)'9/9&@#! 1k2Q0!>7=$)*"& 5'U0! #q! i0! C(,6! S0! <<6! ES[AE[Y0!

)&9&*574*6!n:%%<X;;rrr64*C&$%/9%$6#*%;S;i;)($$&*4R;-&,*p6!

568



5$7,/$"&-&*7/,%6%8+"&

JHG!LS^^hM0!O3/&#$%4*/5&#=!P&$/7&,&%B!&#!%:*!P*C*,(<5*#%!a=*#)/Q0!I9(#(5&9!

/#)! 2(9&/,! 1('#9&,! 1(55&$$&(#! -(4! 2(9&/,! P*C*,(<5*#%0! I;1H6Y;S^^h;i6!

n:%%<X;;rrr6'#6(4=;)&$/7&,&%&*$;)*-/',%6/$<u&)v[[p6!

GHI21Jw"12GX!G7/6"#"/$;,& )%(#7& 6"& 5$7,/$"& -& 76& W)%& :76& U"(7#& 5$7,*+R$/%0!

D')/<*$%0! E! )*! K',&(! )*! EFFF6! n:%%<X;;rrr6'#*$9(6(4=;$9&*#9*;r9$;*$<;!

)*9,/4/9&(#x$6:%5p6!

j(#!\&<<*,0!I6!LEFhhM0!'X7&)%1#/7)&%R&$,,%="*$%,0!JV-(4)!G#&C*4$&%B!c4*$$0!H*r!

t(4y6!

s!LS^^YM0!G73%/#"*$2$,8&?,,%="*$%,0!3"k!c4*$$0!1/574&)=*0!3a6!

569



!



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

'*,"3+%*,!
!

!"#$%&'()'*"$+,-$$.'
"#$%&'(#%)*+%%,-./#+%0"&/!

!

45&-,67**%35#

1#! #.*2+3#"+45! 2,! %#! #")*#%! "$+'+'!/,2+&#/6+,5)#%! ,7+.,! %#! 68'9*,2#! 2,! 5*,(&'!
,5:&9*,'!;! "$+),$+&'! "+,5)<:+"&'!9*,!=,$/+)#5! $,'&%(,$!*5!=$&6%,/#! "%#(,!=#$#! %#!
'*=,$(+(,5"+#! 2,! %#! >*/#5+2#20! ?,),$+&$&! 2,%! ,5)&$5&! "&5",=)*#%+3#2&! 2,'2,!
:+5#%,'! 2,%! '+.%&! @@! "&/&! =$&6%,/#! .%&6#%! ,"&%4.+"&A! ,5! "*;#! "&/=$,5'+45!
),4$+"#A!"$,,/&'!9*,!*5!=#=,%!",5)$#%!%,!"&$$,'=&52,!#!%#!2&")$+5#!'&6$,!%#!6+&':,$#!
2,'#$$&%%#2#! =&$! B%#2</+$! C(D5&(+">! B,$5#2'E;! FGHIJKGLMNO0! P,5)$#%+2#2! 9*,!
"&5')+)*+$D! 5*,')$#! >+=4),'+'! 2,! )$#6#Q&! ;! 9*,! :*52#/,5)#$,/&'! ,5! ,%! #5D%+'+'!
:+%&'4:+"&! 2,%! '+'),/#! "#),.&$+#%! 6+&':R$+"&A! "*;&! $#'.&! =$+5"+=#%! ,'! '*! "#$D"),$!
+5),.$#2&$0!!

S#! 2,'2,! :,">#'! )#5! ),/=$#5#'! "&/&! GLMJ!B,$5#2'E;! 5&'! #%,$)#6#A! "&5! *5#!
/,3"%#!2,!&=)+/+'/&!;!=$,&"*=#"+45A!'&6$,!%#!'+)*#"+45!9*,!(+(+/&'!,5!5*,')$&'!
2<#'T! UV5! %#! >+')&$+#! .,&%4.+"#! 2,! %#! 6+&':,$#! ',! #6$,! *5! +5/,5'&! :*)*$&! #5),! ,%!
>&/6$,A! '+! R%! ,5)+,52,! ,')&! ;! 5&! *)+%+3#! '*! $#345! ;! '*! )$#6#Q&! =#$#! '*!
#*)&,%+/+5#"+45W! XB,$5#2'E;! FGLLYOA! =0! Z[\0! ],5&'! 2,! 2&'! 2R"#2#'! 2,'=*R'A!
^#">,%! P#$'&5! "&5:+$/#6#! %&'! =,&$,'! ),/&$,'! 2,%! "+,5)<:+"&! "&5! *5#! &6$#A!
/#-0"1.#"'&-$.23-%&"A!9*,!/#$"4!%&'!+5+"+&'!2,%!/&2,$5&!/&(+/+,5)&!,"&%&.+')#!;!
2,!*5#!"&5"+,5"+#!/,2+&#/6+,5)#%!#!5+(,%!/*52+#%0!

?,'2,! ,5)&5",'! %#! 2,.$#2#"+45! ,"&%4.+"#! 5&! >#! 2,Q#2&! 2,! +5"$,/,5)#$',0! 1&!
9*,! '+.5+:+"#!_,5! ,%! %,5.*#Q,! (,$5#2'E+#5&_!9*,! %#'! #")+(+2#2,'! )$#5':&$/#2&$#'!
2,! '*')#5"+#! ;! ,5,$.<#! F;! '*'! 2,',">&'OA! =$&(&"#2#'! =&$! ,%! >&/6$,! ,5! *5! 6$,(,!
=,$<&2&!2,!)+,/=&!>+')4$+"&A!',!>#",5!"&/=#$#6%,'!"&5!%#!#")+(+2#2!2,!%#'!:*,$3#'!
5#)*$#%,'0!`$#5':&$/#"+&5,'!9*,!#:,")#5!=&$!)#5)&!%#'!"#=#"+2#2,'!$,.,5,$#)+(#'!2,!
%#!6+&':,$#A!"&5:&$/#2#'!,5!*5!%#$.&!=,$<&2&!2,!)+,/=&!.,&%4.+"&8#

a! =,'#$! 2,%! )+,/=&! )$#5'"*$$+2&! 2,'2,! '*! '*$.+/+,5)&! F"#'+! *5! '+.%&OA! %#!
"&5",="+45! 6+&':R$+"#! 5&! >#! $,"+6+2&! %#! '*:+"+,5),! #),5"+45! =&$! =#$),! 2,! %#!
"&/*5+2#2! "+,5)<:+"#! ;! :+%&'4:+"#b! #'<! "&/&! )#/=&"&! =&$! ,%! =,5'#/+,5)&! ;! ,%!
/&(+/+,5)&!,"&%&.+')#!,5!.,5,$#%0!a%!#5D%+'+'!:+%&'4:+"&!2,!%#'!"#),.&$<#'!2,!2+">#!
2&")$+5#!,5!%#!+5),$=$,)#"+45!2,%!=$&6%,/#!,"&%4.+"&!)$#)#$D!5*,')$#!,7=&'+"+450!

9'$)--,"",#

B,$5#2'E;!:*,!*5!#)<=+"&!+5(,')+.#2&$!2,!%#!5#)*$#%,3#A!%#!"*#%!,'!#5#%+3#2#A!,5!%&'!
8%)+/&'!#c&'!2,!'*!#")+(+2#2!"+,5)<:+"#A!,5!,')$,">#! $,%#"+45!"&5! %#!>+')&$+#!2,! %#!

571



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

'&"+,2#20!P&/,53#52&! '*! %#6&$! "+,5)<:+"#! "&/&!"$+')#%4.$#:&!;!/+5,$#%&.+')#A! ,%!
=,5'#2&$! $*'&! ',! +5),$,'4! =&$! %&'! :#")&$,'! 9*,! +5:%*;,5! ,5! %#! /+.$#"+45! 2,! %&'!
,%,/,5)&'! 9*</+"&'! ,5! %#! 5#)*$#%,3#b! 2,')#"#52&! ,5! =$+/,$! %*.#$! #! %&'! =$&",'&'!
:<'+"&'A! #! %#! +5:%*,5"+#! 2,! %&'! &$.#5+'/&'! (+(&'! F()&'-%)# :%:)O! ;A! =&$! 8%)+/&A!
'*6$#;#52&!,%!=#=,%!2,!%#!#")+(+2#2!>*/#5#!2,'2,!*5#!(+'+45!.%&6#%!,5!%#!9*,!R')#!
',!(+5"*%#!"&5!%#!,(&%*"+45!2,!%#!6+&':,$#0!

V5! ,%! ,')*2+&! 2,! %#! 6+&':,$#! ;! '*'! '*6'+'),/#'! _5&'! 2+$D! ,%! ,5"+"%&=,2+')#_!
2,6,/&'! U,7=$,'#$! #! %&'! &$.#5+'/&'! (+(&'! "&/&! #%.&! 85+"&! ,! <5),.$&0! 1&'! #'<!
%%#/#2&'!&$.#5+'/&'!"&5')+)*;,5!%#!/#),$+#!(+(#A!,'!2,"+$!,%!"&5Q*5)&!2,!)&2&'!%&'!
&$.#5+'/&'! ,7+'),5),'! ,5! *5! /&/,5)&! 2#2&A! 5*/R$+"#/,5),! ,7=$,'#2#! ,5! '*!
"&/=&'+"+45!9*</+"#!,%,/,5)#%A!,5!,%!=,'&A!,5!%#!,5,$.<#0!V%%#!,')D!(+5"*%#2#!"&5!
,%! /,2+&! "+$"*52#5),! =&$! %#! "&$$+,5),! 6+4.,5#! 2,! D)&/&'A! =&$! '*! $,'=+$#"+45A!
#%+/,5)#"+45! ;! /*%)+=%+"#"+450! 1&'! #'<! ,7=$,'#2&'! :,54/,5&'! 2,! %#! (+2#! ',!
,')*2+#5! ,5! %#! 6+&.,&9*</+"#! ;! ',! $,(,%#5! "&/&! *5! ,5&$/,! =$&",'&! .,&%4.+"&A!
"&/&!*5#!:*,$3#!.,&%4.+"#!2,!"#$D"),$!=%#5,)#$+&W!XB,$5#2'E;!FGL[HOA!=0!IY\0!!

V%! 5*,(&! "&5",=)&! 2,!/#),$+#! (+(#' =,$/+)+4! #%! 5#)*$#%+')#! 2,')#"#$! ,%! ,:,")&!
.,&%4.+"&!2,!%#!#")+(+2#2!(+)#%!2,!%&'!&$.#5+'/&'A!;#!9*,!2+">&!,:,")&!,'!$,'*%)#2&!
2,! %#! #""+45! "&5Q*5)#! 2,! )&2&'! %&'! &$.#5+'/&'0! 1#! /#),$+#! (+(#! 5&'! ,7=$,'#! ,%!
5,7&!2+$,")&!,5)$,!%&'!#'=,")&'!6+&%4.+"&'!;!.,&%4.+"&'!2,!%#!6+&':,$#0!^,:%,Q#52&!
%#!+5),$#""+45!2,!%#!,(&%*"+45!2,%!/*52&!&$.D5+"&!"&5!%#!,(&%*"+45!2,!%#!6+&':,$#!
,5! '*! "&5Q*5)&A! ,'),! "&5",=)&! =,$/+)+4! ,%#6&$#$!*5!5*,(&! ,5:&9*,!2,%! =$&6%,/#!
9*,! 2*$#5),! /*">&! )+,/=&! =$,&"*=4! #! %&'! ,(&%*"+&5+')#'b! ,'! 2,"+$A! %#! "*,')+45!
#",$"#!2,%! 5,7&!;! %#! "&$$,'=&52,5"+#!2,%! &$.#5+'/&!"&5!,%!/,2+&T! ,%!&$.#5+'/&!
:&$/#!=#$),!2,!%#!"&$),3#!),$$,')$,A!,'!'*!,5.,52$&A!;!#%!/+'/&!)+,/=&A!:&$/#!=#$),!
2,!'*!/,"#5+'/&!9*</+"&0!!

a5),$+&$! #! B,$5#2'E;A! %#! #),5"+45! :*52#/,5)#%! 2,! %&'! 6+4%&.&'! ',! 2+$+.<#! #%!
#5D%+'+'!2,!%&'!:#")&$,'!+5),$5&'!2,%!2,'#$$&%%&!2,!2+">&'!&$.#5+'/&'b!,'!2,"+$A!#!%#!
+5),$#""+45! 2,! %#! >,$,5"+#! ;! %#! /*)#"+450! #̀%! ,5:&9*,! 5&! "#=)#6#! ,5! )&2#!
=$&:*52+2#2!%#!$,%#"+45!,5)$,!,%!&$.#5+'/&!;!'*!/,2+&!"+$"*52#5),0!1&!#5),$+&$A!5&!
=$,),52,! 5,.#$! ,%! =#=,%! 2,! 2,),$/+5#2#'! "+,5"+#'0! d+/=%,/,5),! '*6$#;&! ,%!
*)-;*&'-# %5&'+-)6,-# 2,! %#! 5*,(#! "+,5"+#! 6+&':R$+"#0! 1&'! &$.#5+'/&'A! %&'!
/+5,$#%,'A! %#'!/&%R"*%#'A! %#'! $&"#'!/#2$,'A!,)"R),$#A!"&/&!:&$/#"+&5,'!5#)*$#%,'!
+52,=,52+,5),'!9*,!'&5A!:*,$&5!;!2,6,5!',$!&6Q,)&!2,!+5(,')+.#"+45!2,!%#'!2+(,$'#'!
2+'"+=%+5#'0! e,$&! ,5! %#! ,)#=#! #")*#%! 2,! 2,.$#2#"+45! #/6+,5)#%! ',! >#",! 5,",'#$+&!
+5(,')+.#$! ,%! &$+.,5! ;! =$&=+,2#2,'! 2,! ,')#'! :&$/#"+&5,'! ,5! '*! (<5"*%&! ,!
+5),$2,=,52,5"+#! "&5! %#! 6+&':,$## "&/&! *5! )&2&0!S! ,')&! "&5')+)*;,! *5! ,%,/,5)&!
"&'/&(+'+(&!;!/,)&2&%4.+"&!+/=&$)#5),0!

a%!#"*/*%#$!%#!,5,$.<#!'&%#$!;!"&5')$*+$!*5+&5,'!9*</+"#'!2,!#%)#!&$.#5+3#"+45A!
%#!/#),$+#!(+(#!#")8#!"&/&!:#")&$!#5)+,5)$4=+"&0!V')#!=$&=+,2#2!2,!%#!/#),$+#!(+(#!
,5"&5)$4!'*!$,:%,Q&!,5!%&'!!!!!!2&'!2-%5*%2%,$#+',<7=(%*,$!(,$5#2'E+#5&'0!d,.85!,%!
=$+/,$&A! %#! ,5,$.<#! .,&9*</+"#! 6+4.,5#! )+,52,! ,5! %#! 6+&':,$#! #! '*! /D7+/#!
/#5+:,')#"+45b! /+,5)$#'! ,5! ,%! ',.*52&! ',! 5&'! =%#5),#! 9*,A! #! %&! %#$.&! 2,! %#!

572



4$'&-&+.0"'3"+.5%#-"$'6-%&78#-3%'9'.$':#%6$.0"'.3%$;5-3%'

,(&%*"+45A!'&6$,(+(,5!=$,"+'#/,5),!#9*,%%&'!&$.#5+'/&'!9*,!#*/,5)#5!)#%!,5,$.<#!
.,&9*</+"#0!!

a%!',c#%#$!,%!=#=,%!2,),$/+5#5),!2,!%#!/#),$+#!(+(#!,5!%#!>+')&$+#!2,!%&'!D)&/&'!
,%! "+,5)<:+"&! "$,4! %#! 6+&.,&9*</+"#b! ;! "&5! ,%%#! *5#! 5*,(#! "&/=$,5'+45! 2,! %#!
6+&':,$#A! ,5),52+2#! #>&$#! "&/&! *5! '+'),/#! <5),.$&! ,5! 2,'#$$&%%&A! 2&52,!
+5),$#")8#5!2+(,$'&'!:#")&$,'!"*#%+)#)+(#/,5),!2+')+5)&'0!1#!.%,$/'-)!$,=$,',5)#!%#!
"#=#!,7),$5#!2,%!=%#5,)#!9*,!'*$.,!;!',!2,'#$$&%%#!"&52+"+&5#2#!=&$!%#!#")+(+2#2!2,!
%#! /#),$+#! (+(#A! )#5)&! ,5! R=&"#'! .,&%4.+"#'! =#'#2#'! "&/&! ,5! %#! #")*#%+2#20!
P&5')+)*;,!%#!,':,$#!2,!2+')$+6*"+45!2,!%#!(+2#!2&52,!R')#!,7+'),!F&!>#!,7+')+2&O!;!
9*,!+5"%*;,A!=&$!)#5)&A!Q*5)&!#!%&'!&$.#5+'/&'A!,%!/,2+&!2,!'*!,7+'),5"+#0!?,!,')#!
:&$/#! ,5! %#! 5*,(#! "+,5"+#! ',! %,! 2#! *5! "&5),5+2&! 5*,(&! _6+&.,&9*</+"&_! #%!
"&5",=)&! 2,! 6+&':,$#0! P&5),5+2&! ,! +5),$=$,)#"+45! +5),.$#2&$#! 9*,! %,! =,$/+)+4! #!
B,$5#2'E;!#=$&7+/#$',!U#!*5#!"&/=$,5'+45!5*,(#!2,!%#!5#)*$#%,3#A!9*,!,5!#9*,%!
,5)&5",'!',!>#6<#!&%(+2#2&A!#!*5#!"&/=$,5'+45!.,&9*</+"#!;!6+&.,&9*</+"#A!9*,!
#6#$"#! %#! 5#)*$#%,3#! (+(#! ,! +5,$),! 2,'2,! *5! /+'/&! =*5)&! 2,! (+')#W! XB,$5#2'E;!
FGLLYOA!=0!GH\0!!

P&5! %#! "$,#"+45! 2,! %#! "&5",="+45! 6+&':R$+"#! ',! ,%#6&$4! %#! 6#',! "&5",=)*#%! ;!
/,)&2&%4.+"#! 2,! *5! .$*=&! 2,! 5*,(#'! 2+'"+=%+5#'! ;! 2+$,""+&5,'! "+,5)<:+"#'! 9*,A!
'*$.+2#'! 2,'2,! :+5#%,'! 2,%! '+.%&! @C@A! $,=$,',5)#5! *5#! 5*,(#! ),52,5"+#! ,5! ,%!
=$&",'&!2,!+5),.$#"+45!2,!%#!"+,5"+#0!a9*<!+5"%*+/&'!#!%#!2&")$+5#!.,5R)+"#!2,!%&'!
'*,%&'A!%#!6+&.,&9*</+"#!2,!%&'!=#+'#Q,'!5#)*$#%,'A!%#!6+&.,&",5&%&.<#!;!%#!=$&=+#!
"&5",="+45! 6+&':R$+"#0! V%! &6Q,)&! 2,! ,')*2+&! 2,! %#'! /+'/#'! %&! "&5')+)*;,5! %&'!
'+'),/#'! 6+&':R$+"&'T! %#! 6+&':,$#! ,5! '*! "&5Q*5)&b! %#! (+)#':,$#! "&/&! $,.+45! 2,! %#!
6+&.R5,'+'! #")+(#! 2,%! =%#5,)#b! %&'! =#+'#Q,'! 5#)*$#%,'! ;! %&'! ,"&'+'),/#'! "&/&! %#'!
*5+2#2,'! ,')$*")*$#%,'! ,%,/,5)#%,'! 2,! %#! 6+&':,$#! ;A! =&$! 8%)+/&A! %&'! '*,%&'! "&/&!
'+'),/#'!$,")&$,'!9*,!'&5!2,!%&'!,"&'+'),/#'!;!=#+'#Q,'!5#)*$#%,'0!!

V')&'!'+'),/#'!6+&':R$+"&'!$,=$,',5)#5!:&$/#"+&5,'!5#)*$#%,'!<5),.$#'!F*7'-2,$#
>%$&3-%*,?5)&7-)"'$#',.85!B,$5#2'E;O!9*,!',!>#5!"&5:&$/#2&!"&/&!$,'*%)#2&!2,!
*5#!%#$.#!+5),$#""+45!,5!,%!)+,/=&!2,!%#!/#),$+#!(+(#!,!+5,$),0!a2,/D'A!#%!/+'/&!
)+,/=&! 9*,! $,'*%)#2&! 2,%! =$&",'&! 2,! +5),.$#"+45! 2,! %#! "+,5"+#A! %#! "&5",="+45!
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1#! /#),$+#! (+(#! #%! =$&(&"#$! %&'! "+"%&'! 6+&.,&9*</+"&'! 2,! %&'! ,%,/,5)&'!
9*</+"&'! F*,--%'5&'#.%3+'5)#6'#;&,(,$O! ,5! %#! 6+&':,$#A! 2,),$/+5#! %#! =$&=+,2#2!
/D'! +/=&$)#5),! 2,! %#! /+'/#T! %## ,-+)5%*%6)6A! "&5",=)&! 9*,!B,$5#2'E;! '+,/=$,!
2+:,$,5"+4! ,7=%<"+)#/,5),! 2,! &$.#5+3#"+45! #%! $,:,$+$',! #! %#! 6+&':,$#! ;! '*'!
'*6'+'),/#'0!e*,'!6+,5A!%#!&$.#5+"+2#2!2,!%#!6+&':,$#!5&'!,7=$,'#!%#!,')$*")*$#!2,!
%#!6+&':,$#!,5!'*!2+5D/+"#!;!2,'#$$&%%&A!,'!U*5#!/*;!2,%+/+)#2#!,')$*")*$#A!%#!"*#%!
5&!"&5')+)*;,!*5!/,"#5+'/&f!,'!*5!,9*+%+6$+&!2+5D/+"&A!'+,/=$,!(#$+#6%,A!/4(+%A!
,5!"#2#!/&/,5)&!"#/6+#52&!;!5*5"#!(&%(+,52&!#!'*!:&$/#!#5),$+&$W!XB,$5#2'E;!
FGLHHOA!=0!GJG\0!
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?+.#/&'!=&$!8%)+/&!9*,!"*#52&!,5!GLMJ!B,$5#2'E;!,'"$+6,!'*!&6$#K),')#/,5)&!
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"&/&!U"#=#!=,5'#5),A!%#!"*#%A!2,'=*R'!2,!>#6,$!.,$/+5#2&!#%!:+5#%!2,%! ,̀$"+#$+&A!',!
+5')#%#A! 2,'2,! ,5)&5",'A! =&$! ,5"+/#!2,%!/*52&!2,! %#'!=%#5)#'!;!2,! %&'! #5+/#%,'A!
:*,$#!;!=&$!,5"+/#!2,!%#!6+&':,$#W!X ,̀+%>#$2!?,!P>#$2+5!FGLINOA!=0!ZZY\b!'+5&!9*,!
%#! 5&&':,$#! $,=$,',5)#! =#$#! B,$5#2'E;! *5#! ,5)+2#2! /#),$+#%A! /*;! #%,Q#2#! 2,!
"*#%9*+,$! +5),$=$,)#"+45! /<')+"#! &! +2,#%+')#! 2,! %&'! 2,')#"#2&'! #*)&$,'! :$#5",','!
#$$+6#!"+)#2&'G0!V'!*5#!5*,(#!,)#=#!"*#%+)#)+(#/,5),!2+')+5)#!,5!,%!2,'#$$&%%&!2,!%#!
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5#)*$#%,3#0!!
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2,),$/+5#2&'!=,$<&2&'!2,!)+,/=&0!a'<A!"*#52&!5&'!$,:,$+/&'!#!%#!2,.$#2#"+45!2,%!
/,2+&! #/6+,5),! ,5! 2,),$/+5#2#! $,.+45A! ,')#/&'! ',c#%#52&! =$,"+'#/,5),! %#!
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#5),$+&$!"&5",=)&!!,'!%#!$,:,$,5),!#%#*)-;*&'-#5,#>'+'(35%*,#6'#",#>7()5,#$,.-'#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!a/6&'!=,5'#2&$,'!!#'+')+,$&5!#!%#'!"&5:,$,5"+#'!2,!B,$5#2'E;!,5!e#$<'!Fd&$6&5#O!,5!,%!"*$'&!
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$,%#"+45!"&5!%#!/+'/#!;!#! %#!(,3A!=$,/+'#!2,%!,')#2+&!5&&':R$+"&0!1#!"&5",="+45!
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e&2,/&'!"&5"%*+$!#:+$/#52&!9*,!%#!"&5",="+45!6+&':,$#K5&&':,$#!$,=$,',5)#!,%!
:*52#/,5)&! "+,5)<:+"&! ",5)$#%! ;! .,5,$#%! ,5! ,%! #5D%+'+'! ;! '&%*"+45! 2,! %#! "$+'+'!
,"&%4.+"#!"&5),/=&$D5,#0!e#$#!,%%&!>,/&'!2,')#"#2&!,%!"&5),5+2&!/,)&2&%4.+"&!;!
"&'/&(+'+(&! 2,! %#'! =$+5"+=#%,'! "#),.&$<#'! 2,! 2+">#! 2&")$+5#0! 1&! 9*,! #%! /+'/&!
)+,/=&! 5&'! >#! =,$/+)+2&! "&/=$,52,$! ,%! "&52+"+&5#/+,5)&! &6Q,)+(&! 2,! %#!
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B,$5#2'E;!"&5"$,)#$#!"&/&!$,%#"+45!6+&':,$#K>*/#5+2#20!

B'/'-'5*%)$#.%."%,+-;/%*)$#

,̀+%>#$2!2,!P>#$2+5A!e0!FGLNNOA!4$'7.2;0.2%'<,0"2%A!]#2$+2A! #̀*$*'A!GLIN0!
B,$5#2'E;A!B0!FGLINOA!&'(')*+,-*'+./-*0'*'1'-+2*/3'4*(5'',6,'7560*.3'''**'
-,/89*0'*A! k#*E#A!]&'"80! F4&+#,3+,#"' =,>0-3"' ?.' $"' 6-%&7.#"' ?.' $"' @-.##"'
3%0%':$"2.+"'9'&,'.2+%#2%O0!

l! FGLHHOA!:'5-+-2+,'*' (3+5'' 06.8/65'+.6A! ]&'"8A! k#*E#0! F/.2&"0-.2+%&'
7-$%&;7-3%&'?.$'2"+,#"$-&+"O0!!

l!FGLLYOA!A$5,2"&':"$"6#"&'&%6#.'$"'2%%&7.#"A!1#!m#6#5#A!a"#2,/+#0!
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")8+5+7,-!

5-$('6&)4)-#%"+,+("#$%&'(()*#+2-0+/1/&+

/*! 8).540%+"+),(2! #! )*! 4.2! 8)*! $&$%! $.<! ),(),8+829! 6%20$0*)"),()9! .)! 3),)%$! ),!
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@
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+6+*! $#?&+$*)*UF! >6&(! -4! (&>*'*! T+&! (6(! *?*''*(! (&?H#)$/*(! &! $#)&')&<)6*-&(U!
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'6!'-!()!')2'5176!-;1174!(76J!*06!5(6415!-.:164')9!64(6!-4.0&2!5(6415!*1!74(5(7615'812!
(-!(!-17.)2!.5215!-;1174!(76/!

N06!641'5!()(&K-'-!')=.&=1-!6H.!7.)61)6'.)-!64(6!:(K!-11:!;5.*&1:(6'7O!.)!641!
.)1!4()2J! 641K!64')I!64(6! 64151!(51! ')65')-'7!;15&.706'.)(5K!9.(&-! 6.!1=15K!-;1174!
(76! PH4(6! 641K! )(:1! Q'&&.706'.)(5K! ;15&.706'.)-RSH4'74! (51! 51&1=()6! 6.! '21)6',K!
641! 7.)2'6'.)-! 64(6! (51! ')21;1)21)6&K! )171--(5K! ()2! T.')6&K! -0,,'7'1)6! ,.5!
74(5(7615'8')9!7156(')! '&&.706'.)(5K!(76-/!>1-;176')9!(590:1)6(6'.)J!=()!$1:151)!
()2! ?5..61)2.5-6! (--0:1! 64(6! '6-! ')65')-'7! ;15&.706'.)(5K! 9.(&! '-! 5(6'.)(&!
;15-0(-'.)/!U)!641!.6415!4()2J!641K!2.!).6!6(I1!641!7&(':!,.5!H4'74!H1!(5901!6.!*1!
;(56!.,!641!(76!.,!(590')9V!5(6415J!641K!64')I!.,!'6!(-!().6415!'&&.706'.)(5K!(76!&')I12!
6.! 641! -1)61)71-! 0661512! ')! (590:1)6(6'.)! ABCDEJ! ;/! WWF/! G! (':! 6.! 2'-:'--! *.64!
7.)61)6'.)-! *K! ;5.;.-')9! ()! (&615)(6'=1! (77.0)6! .,! (590:1)6(6'.)! (-! (! -17.)2!
.5215!-;1174!(76!7.:;&1L/!

U)! 641! .6415! 4()2J! ')! .5215! 6.! 9'=1! ()! .=15(&&! 0)'6! 6.! (590:1)6(6'=1! (76-! (-!
-17.)2! .5215! '&&.706'.)(5K! (76-J! H1! -4.0&2! 9'=1! ()! (77.0)6! .,! 641! '&&.706'.)(5K!
)(6051!.,! 641!(--156'.)-!64(6!7.:;.-1!1(74!(590:1)6(6'=1!(76!(6! 641! 61L60(&! &1=1&/!
34(6!'-J!H1!-4.0&2!*1!(*&1!6.!74(5(7615'81!641!'&&.706'.)(5K!(76-!.,!7.)7&02')9!()2!
(2207')9!(-!;(56!.,!641!'&&.706'.)(5K!(76!7.:;&1L!.,!(590')9/!NK!2.')9!-.!H1!H'&&!
*1! ')! (!;.-'6'.)! 6.! 74(5(7615'81! (590:1)6(6'.)!(-! ()!(661:;6! (6! -4.H')9!(! 6(5916!
7&(':! 6.!*1!7.55176J! ')-61(2!.,! (-! ()!(661:;6! 6.!916! 641! 5(6'.)(&!;15-0(-'.)!.,! ()!
(2251--11/!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X! 35(*(T.! 51(&'8(2.! 1)! 1&! :(57.! 21&! ;5.K176.! <<GYZZDSZZZD[! A\')'-615'.! 21! ]'1)7'(! 1!
G)).=(7'^)F/!
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!"#"$%&'()*(+,&!-.-(!

6/1/$/,*/."

N(74J!_/!()2!>/!\/!`(5)'-4!ABCaCFJ!!"%6-"54"1&9,**-%"1$4",%&$%:&/0((12&3145J!
](:*5'291J!\(--/J!\G3!b51--/!

$1:151)J! </! `/! =()! ()2! >/! ?5..61)2.5-! ABCDEFJ! /0((12& $145& "%& $)6-*(%4$4"7(&
:"51-55",%5;& 3& 42(,)(4"1$#& *,:(#& <,)& 42(& $%$#=5"5& ,<& :"51-55",%5& :")(14(:&

4,>$):5&5,#7"%6&1,%<#"145&,<&,0"%",%J!%.5251746J!<.5'-/!
?511)J!\/! AYZZZFJ! cG&&.706'.)(5K! <.571! ()2! d1:()6'7! ].)61)6@J! !"%6-"54"15& $%:&
?2"#,5,02=!YWJ!;;!EW[SaW/!

e(7.*-J!d/!ABCDCFJ!cd;1174!M76-!()2!M590:1)6-@J!3)6-*(%4$4",%!WJ!)/!EJ!;;!WE[S
f[/!

g1b.51J!$/!()2!>/!=()!?0&'7I!A12-/F!ABCCBFJ!@,2%&/($)#(&$%:&2"5&1)"4"15J!UL,.52J!
N&(7IH1&&/!

b')6.J!>/!]/!AYZZBFJ!3)6-*(%4A&"%<()(%1(&$%:&:"$#(14"1J!%.5251746J!_&0H15/!
d*'-(J! \/! ABCC[FJ! cd;1174! (76! 641.5K@J! ')! e/! h15-740151)J! e/! i-6:()! ()2! e/!
N&.::(156!A12-/FJ!B$%:C,,D&,<&?)$6*$4"15J!M:-6152(:J!e.4)!N1)T(:')-J!;;/!
EC[S[Zf/!
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!"#$%&'()*"#+),-$./"#0%#,"#"*12$%3&"/.435#,"#

/)3/%+/.43#3%2*),41./"
6
!

!

!"#$%"&'"(')#*+&*',#$"$-&'.'/&0(%+&'1(2+%(%&'3%(4$'
"#$%!

&'()*+),-)+-.(/&0.&)!1!2-&3*2&2+,-)+-.(/&0.&)!

!

73&*)02//.43#

45!6&*7-+25!0+68/5/*&!&/!35!9+/9&:*(538;598</!0&!35!52=(6&/*598</!&)!35!6&*7-+25!

:+3>6895?! 35!@(&!5)86835! 35!52=(6&/*598</!5!(/5!:&3&5?!08):(*5?!=(&225?!&*9.!$)*5!

6&*7-+25! A5! )80+! 5/538;505! A5)*5! 5A+25! &/! &3! /8B&3! 9+/9&:*(53?! &)*+! &)?! 9+6+! 35!

:2+C&998</! &/*2&! 0+)! 0+68/8+)! 9+/9&:*(53&)?! &3! 0&! 35)! 08):(*5)! -D)895)! C! 35)!

08)9()8+/&)! 38/=ED)*895)! F+! 35)! 25;+/&)! 38/=ED)*8956&/*&! &G:2&)505)H.! I&2+! &3!

)(2=868&/*+! &/! 3+)! 5J+)! KL! 0&! 35! *&+2D5! /&(253! 0&3! 3&/=(5M&! FN&3065/?! OLLPQ!

N&3065/! C!#525C5/5/?! OLLRH! C! 35)! 9+22&):+/08&/*&)!6+08-89598+/&)! &/! 35! *&+2D5!

9+/9&:*(53! 0&! 35! 6&*7-+25! F45S+--?! OLLTH?! )(=8&2&/! @(&! &)! :+)8'3&! (/5! /(&B5!

0&)928:98</!0&!&)5!6&*7-+25!&/!(/!/8B&3!67)!'7)89+?!-D)89+?!/&(2+3<=89+.!%&)0&!&3!

:(/*+!0&!B8)*5!0&!35)!9+6:(*598+/&)!/&(2+3<=895)!@(&!)+/!:2&98)5)!:525!052!9(&/*5!

0&! 35! 52=(6&/*598</?! >)*5! :(&0&! 0&)928'82)&! &/! *>268/+)! 08/7689+)! 9+6+! 35!

6+08-89598</!0&!35)!&)*2(9*(25)!/&(2+/53&)!:+2!:52*&!0&!(/!5(08*+28+.!$)!0&982?! 3+!

95259*&2D)*89+!0&!35!52=(6&/*598</!5)D!0&)928*5!&)!35!92&598</?!&3!-+2*53&9868&/*+!+!

35! 8/A8'898</! 0&! 9829(8*+)! /&(2+/53&)! &):&9D-89+).! 45! 5(%*#$*678?! &3! &-&9*+!

:&23+9(*8B+! :52508=67*89+! 0&! 35! 52=(6&/*598</?! A5'8*(536&/*&! 0&)928*+! &/!

*>268/+)!0&!35!08/76895!0&!3+)!&)*50+)!6&/*53&)!F&:8)*>689+)H?!:(&0&!0&)928'82)&!

5A+25?! &/! (/! /8B&3! /&(2+3<=89+?! 9+6+! &3! 956'8+! 0&! &)*2(9*(25)! /&(253&)!

&):&9D-895).! $)*&! *25'5M+! &G:3+25! &3! 95279*&2! 0&! &)*5! 0&)928:98</! @(&! &)?! &/! (/!

)&/*80+?! 5')*259*5?! :(&)*+! @(&! /+! 0&*5335! )8/+! 35! /5*(253&;5! 0&! 3+)! 956'8+)!

9+6:(*5*+28+)!@(&!8/0(9&!35!:&2)(5)8</?!:&2+!@(&?!&/!+*2+!)&/*80+?!&)!67)!9+/92&*5!

@(&!35!@(&!:2+:+298+/5!&3!/8B&3!9+/9&:*(53?!:(&)*+!@(&!95259*&28;5!3+)!6&95/8)6+)!

&):&9D-89+)! 0&! /8B&3! /&(253! @(&! +:&25/! 9(5/0+! )&! :2+0(9&! (! +'*8&/&! 9+6+!

2&)(3*50+!35!:&2)(5)8</.!

8%&'()*"#9#"*12$%3&"/.43#

$3! 9+/9&:*+! 0&! 52=(6&/*598</! &)! (/! 9+/9&:*+! 6&*5-<289+! 9+/)*2(80+! )+'2&! &3! 0&!

9+/-2+/*598</!+!9+/-389*+.!$3!&)@(&65!865=8/D)*89+!F69$:('*;<(9$H!@(&!)('C59&!5!

3+)!9+/9&:*+)!0&!9+/-389*+!C!9+/9&:*+)!2&3598+/50+)!&)!0&!95279*&2!08/7689+U!)(:+/&!

&3!&M&29898+!0&!(/5!-(&2;5!@(&!:(&0&!*&/&2!0+)!&-&9*+).!I(&0&!)&2!"(*+%#;+6=$?!&/!&3!

)&/*80+! 0&! 5-&9*52! 5! 35! &)*2(9*(25! 0&! (/! +'M&*+!V=&/&2536&/*&! (/5! &08-89598</V!

0&22(6'7/0+3+?! 0&)*2(C>/0+3+! +! 522(8/7/0+3+! )8=/8-895*8B56&/*&.! $)5! 086&/)8</!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!X25'5M+!2&538;50+!&/!&3!6529+!0&3!:2+C&9*+!NNYOLLTZLLLT[!F\8/8)*&28+!0&!]8&/985!&!Y//+B598</H.!
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!"#$%"&'"(')#*+&*',#$"$-&'.'/&0(%+&'1(2+%(%&'3%(4$!

9+/9&:*(53!0&!35!52=(6&/*598</!)&!:2+0(9&!9(5/0+!*8&/&!(/5!+28&/*598</!92D*895?!&)*+!

&)?!9(5/0+!&)*7!0828=805!5! 8/B538052!+!9(&)*8+/52!(/!25;+/568&/*+!+!52=(6&/*598</!

:2&B8+)?!@(&!0&)&6:&J5/!35!-(/98</!0&!>#8"$9(8+&*!F9868&/*+?!25D;^H!0&!92&&/985)!

+!08):+)898+/&)!:525!35!5998</.!

I+2!+*2+!350+?!9(5/0+!35!52=(6&/*598</!/+!&)!92D*895?!)8/+!;&8*+%#;+6=$?!3+!&)!&/!

*>268/+)!38*&253&).!_&!*25*5!0&!9+/)*2(82!+!&08-8952!5!:52*82!0&!&3&6&/*+)!59&:*50+)!

F9868&/*+)H! (/! 9+/M(/*+! 0&! 92&&/985)! +! 08):+)898+/&)! :525! 35! 5998</! @(&!

0&)&6:&J5/! 35! -(/98</! 0&! 5&*6;6&8(*! F&08-89598+/&)! &/! @(&! (/+! )&! 2&-(=85! 0&!

:+)898+/&)! 9+/*25285)H?! @(&! (/+! 5)&=(25! +! :(&0&! -+2*53&9&2! :525! A59&2! -2&/*&! 5!

&B&/*(53&)!5=2&)8+/&)!92D*895).!

`A+25!'8&/?!&3!/8B&3!0&!3+)!&)@(&65)!865=8/D)*89+)!&)!(/!/8B&3!:2&9+/9&:*(53.!

_&=(256&/*&?!/+!*+0+)!3+)!9+/9&:*+)!6&*5-<289+)!0&!52=(6&/*598</!9+6:52*&/!&3!

68)6+!&)@(&65! 865=8/D)*89+?!&)*7*89+!+!08/7689+.!I&2+!&)&!/8B&3!0&!0&)928:98</!

*8&/&! 35! B82*(0! 0&! :&268*82! 5*8)'52! 3+)! &B&/*+)! /&(2+3<=89+)! @(&! )&! 05/! &/! &3!

*25/)9(2)+! 0&! 3+)! 8/*&2956'8+)! 0853>9*89+).! a?! &/! 9(5/*+! &)@(&65! 865=8/D)*89+!

0+68/5/*&?! :+0&6+)! &)*52! )&=(2+)! 0&! @(&! &3! &)@(&65! 9+22&):+/08&/*&! 5! 35!

9+/-2+/*598</!+!&3!9+/-389*+!2&:2&)&/*5!35!59*8B598</!0&!9829(8*+)!/&(2+/53&)!0&!(/!

6+0+!2&35*8B56&/*&!&)*5'3&!C!:&2)8)*&/*&.!

](5/0+! )&! 05! 35! :&2)(5)8</?! *5/*+! &/! &3! )&/*80+! 9+/)*2(9*8B+! 9+6+! &/! &3!

0&)*2(9*8B+?!3+!@(&!)&!:2+0(9&!&/!&3!/8B&3!/&(2+/53!&)!35!38=&25!6+08-89598</!0&!(/!

:5*2</!0&!59*8B598</?!+!)(!8/A8'898</!+!0&)59*8B598</.!

I+2!9+6&/;52!9+/! 35!086&/)8</!/&=5*8B5?! 35!52=(6&/*598</!92D*895!0&)*2(C&!+!

68/5!(/5!0&*&268/505!:+)898</U!9(5/0+!&3!52=(6&/*50+2!92D*89+!*8&/&!>G8*+!*&;$=$!

35)! 92&&/985)! +! 35! 08):+)898</! :525! (/5! 5998</! 0&3! 8/*&23+9(*+2! F5! *25B>)! 0&3!

25;+/568&/*+! *&<289+! +! :279*89+H.! $)*+! )8=/8-895! @(&! &)5! 08):+)898</! +! 92&&/985!

@(&05!0&)9+/&9*505!0&!5@(>335)!@(&!3&!)&2BD5/!0&!-(/056&/*+U!&3!:5*2</!/&(2+/53!

9+22&):+/08&/*&! @(&05! 6+08-8950+?! 8/A8'8&/0+! 35! 9+/&G8</! &/*2&! 92&&/985)! ! +!

08):+)898+/&)?! C! -(/056&/*+)! 8/-&2&/9853&)! C! 52=(6&/*5*8B+).! $3! 0&22(6'&! 0&3!

&08-898+! +! 0&! 35! :+)898</! )&! *250(9&! 38*&2536&/*&! &/! &3! /8B&3! /&(2+/53! &/! 35!

0&)59*8B598</! +! 0&)9+/&G8</! /&(2+/53.! $B80&/*&6&/*&?! >)*5! &)! (/5! 0&)928:98</!

)86:38-89505!0&!3+!@(&!"(0(!)(9&0&2!5!/8B&3!/&(2+/53U!35)!92&&/985)!+!08):+)898+/&)!

/+! )+/! :(/*+)! /&(2+/53&)! 58)350+)! F+! &/95:)(350+)H?! )8/+! @(&! -+265/! :52*&! 0&!

2&0&)!9+/!683&)!0&!9+/&G8+/&)!9+/!+*25)!2&0&).!`0&67)?!35)!9+/&G8+/&)!/&(2+/53&)!

)&! 59*8B5/! +! )&! 8/A8'&/! 0&! -+2652! =250(53.! `(/@(&! &)! :+)8'3&! 35! 8/A8'898</!

9+6:3&*5?!&/!=&/&253!(/5!8/-&2&/985!+-2&9805!5!(/!8/*&23+9(*+2?!&/!(/!0&*&268/50+!

9+/*&G*+?! :(&0&! 08)68/(82! )(! -(/98</! -(/056&/*50+25! &/! (/5! 98&2*5! 95/*8050! +!

8/*&/)8050?!:&2+!/+!&)*52!9+6:3&*56&/*&!0&)59*8B505.!$)!:+)8'3&!5)868)6+!@(&!35!

59*8B598</! +! 0&)59*8B598</! )&5/! )&/)8'3&)! 53! 9+/*&G*+?! &)! 0&982?! @(&! 5(6&/*&! +!

0&92&;95! )(! &-&9*8B8050! 0&:&/08&/0+! 0&! 35! 59*8B598</! )86(3*7/&5! 0&! +*25)! 2&0&)!

/&(2+/53&).!$)*+!&)!:52*89(3526&/*&!9352+!&/!35!8/-&2&/985!5'0(9*8B5?!@(&!:(&0&!)&2!

(*838;505! 9+6+! &3&6&/*+! 0&! 35! 52=(6&/*598</U! 35! 50898</! 0&! (/5! /(&B5!

8/-+26598</!8/92&6&/*5!&3!B53+2!M()*8-895*8B+!0&!35!52=(6&/*598</?!2&-+2;5/0+!:(&)!

&3!:5*2</!0&!59*8B598</!/&(2+/53.!
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?$'9(+@>&%$'5&2A96;$'"('2$'$%:#9(8+$;678'

!"#3%2*),)1:"#0%#,"#+%*;2";.43#

$3! :(/*+! 92(9853?! *5/*+! &/! 35! 6+0538050! :+)8*8B5! 9+6+! /&=5*8B5! 0&! 35!

52=(6&/*598</?! &)! &3! 0&! 35! 5(%*#$*678.! $/! &3! /8B&3! 9+/9&:*(53! 8/*(8*8B+! 35!

:&2)(5)8</?! 5(/@(&! /+! 2&@(8&2&! &3! 2&9+/+9868&/*+! &G:3D98*+! 0&3! 5(08*+28+?! )D! @(&!

&/*25J5! 35! 6+08-89598</! 0&! )(! 9#8"&' (56*+A96;&! .' 9&%$2.! I+2! (/5! :52*&?! &3!

:&2)(5080+! A5! &G:5/080+! +! 9+/*25D0+! )(! 6(/0+! &:8)*>689+?! &)*+! &)?! A5!

8/9+2:+250+! 92&&/985)! /(&B5)?! C! &)*5'3&980+! 35)! 9+22&):+/08&/*&)! 9+/&G8+/&)!

8/-&2&/9853&)! 9+/! +*25)! 92&&/985).! b! A5! )(:28680+! 53=(/5)! 92&&/985)?!

0&):2&/08>/0+)&!5)868)6+!0&!)()!BD/9(3+)!8/-&2&/9853&).!

I+2!+*2+! 350+?! &/!&3! 76'8*+!:279*89+?! &3!:&2)(5080+!A5! 2&/(/9850+!+!5068*80+!

98&2*5)!5998+/&)!FA5!8/A8'80+!)(!08):+)898</!5!2&538;5235)!+!!A5!)80+!8/0(980+!&/!35!

08):+)898</!:525!2&538;5235)H.!$/!&3!/8B&3!/&(2+/53?!/+!&/!&3!9+/9&:*(53?!C!)8&6:2&!

&/! 35! -+265! )86:38-89505! 0&! 0&)928:98</?! 3+! @(&! )(9&0&! &)! 35! 59*8B598</! +!

8/A8'898</!0&!:5*2+/&)!0&!59*8B598</!/&(2+/53.!$)!0&982?!35!:&2)(5)8</!)&!*250(9&!+!

*8&/&!)(!9+/*25:52*&!&/!&)5!59*8B598</!+! 8/A8'898</.!_8! 3+!@(&!&)*7!&/! M(&=+!&/! 35!

52=(6&/*598</!&)! 35!:&2)(5)8</!0&!(/!9+/*28/95/*&!+! 8/*&23+9(*+2?! 3+!@(&!&)*7! &/!

M(&=+?! &/! &3! /8B&3! /&(2+3<=89+! 0&! 0&)928:98</?! &)! 35!6+08-89598</! 0&! &)*2(9*(25)!

/&(2+/53&)!@(&!&)*7/!5)+98505)!5!:5*2+/&)!0&!8/-&2&/985!*&<2895!C!:279*895.!

$3! I2+C&9*+! 0&! 35! X&+2D5! #&(2+/53! 0&3! 4&/=(5M&! F#X4Q! 45S+--?! OLLTH! A5!

:2+:(&)*+!(/5!/+*598</!@(&?!5(/@(&!2&:2&)&/*5!&3!BD/9(3+!&/*2&!&3!/8B&3!9+/9&:*(53!

C!&3!/&(2+3<=89+?!/+!&/*25!&/!0&*533&)!59&295!0&!35)!:2+:8&050&)!9+6:(*5*+285)!0&!

>)*&!c3*86+.!%&!&)*&!6+0+?!&3!5/538)*5!9+/9&:*(53!:(&0&!(*838;52!&)5!/+*598</!:525!

A59&2!5-826598+/&)!9+/!9+/*&/80+!&6:D289+!F/&(2+3<=89+H!)8/!&/*252!&/!3+)!0&*533&)!

0&! 35! 0&)928:98</! 0&! 3+)! )8)*&65)! -D)89+)! @(&! )+:+2*5/! &)5)! :2+:8&050&)!

9+6:(*5*+285).!$/!*>268/+)!0&!&)5!/+*598</?!35!0&)928:98</!:2+:(&)*5!0&3!9+/9&:*+!
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/0=3#$/*/$0#&(! $#<0'=*+&(H! /0#B'&(0(! 0! '&3#$0#&(! /$&#7-<$/*(H! *'7-/3+0(! &#!

'&%$(7*(H!&7/8!.&B*!GQRRRL!A0'!&F&=A+0H!:*6+*!)&!+0(!)$<&'&#7&(!&+&=&#70(!A'&(&#7&(!

&#!+0(!8,"."/0$*!)&!23/+$)&(!E3&!:*#!A&'=$7$)0!E3&!&(7*!06'*!=*#7&#B*!:*(7*!+*!

*/73*+$)*)!(3!<3&'>*!)&=0(7'*7$%*!?!(3!A0)&'!)&!/0#%$//$C#8!P:3'(70#!GQRRKLH!A0'!

(3! A*'7&! (36'*?*! &+! :&/:0! )&! E3&! +0(! =*7&=D7$/0(! A'3&6*#! (3(! 7&0'&=*(! &#! 3#!

/0#7&@70!)&7&'=$#*)0!?!)$'$B&#!(3(!'&(3+7*)0(!*!3#*!)&7&'=$#*)*!*3)$&#/$*!/0#!+0!

/3*+! (3! <0'=*! )&! A'&(&#7*/$C#H! %*'-*! #07*6+&=&#7&H! :*/$M#)0(&! )$<-/$+&(! )&!

&#7&#)&'H!&#!0/*($0#&(H!$#/+3(0!A*'*!07'0(!=*7&=D7$/0(!#0!<*=$+$*'&(!/0#!*(A&/70(!

)&!&(&!A*'7$/3+*'!(36/*=A08!!

,0'!07'*!A*'7&H!'&/$&#7&(!&@A&'$=&#70(!:*#!)&=0(7'*)0H!&#7'&!07'*(!/0(*(!E3&!+*!

37$+$>*/$C#! 0! #0! )&! )$*B'*=*(! B'D<$/0(H! *'B3=&#70(! )&! *370'$)*)H! 37$+$>*/$C#! )&!

'&<$#*)*(!7M/#$/*(!$#<0'=D7$/*(H!A+*#7&*=$&#70!)&!06F&7$%0(!A&)*BCB$/0(!&7/8H!*!+*!

/0=3#$)*)! /$&#7-<$/*! $#/$)&! #07*6+&=&#7&! &#! +*! */&A7*/$C#! )&! 3#! )&7&'=$#*)0!

'&(3+7*)0!A0'!M(7*8!

P&#$&#)0!&#!/3&#7*!+0!*#7&'$0'H!A0)&=0(!)&/$'!E3&!7*=6$M#!&#!&+!/*=A0!)&!+*(!

=*7&=D7$/*(H!&+!/0=A0#&#7&!'&7C'$/0!)&!+*!*'B3=&#7*/$C#!7$&#&H!($#!)3)*H!3#!A*A&+!

$=A0'7*#7&! 7*#70! &#! +*! A'D/7$/*! /$&#7-<$/*! /07$)$*#*! /0=0! *! +*! :0'*! )&! +*!

/0=3#$/*/$C#!)&!(3(!'&(3+7*)0(8!!!

2#!/0#/+3($C#H!*3#E3&H!*!#3&(7'0!&#7&#)&'H!&#!+*(!)&=0(7'*/$0#&(!=*7&=D7$/*(!

&+! /0=A0#&#7&! )&)3/7$%0! &(! /&#7'*+! ?! &+! &(7*6+&/$=$&#70! )&! +*! '&+*/$C#! )&!

/0#(&/3&#/$*! +CB$/*! &#7'&! A'&=$(*(! ?! 7&($(! #&/&(*'$*H! /'&&=0(! E3&! +*! A'D/7$/*!

:*6$73*+! &#! =*7&=D7$/*(H! *3#! A*'7$&#)0! )&! 3#*! 6*(&! )&! /0#0/$=$&#70! =3?!

&(A&/$*+$>*)0H! A0)'-*! *)*A7*'(&! ($#! )&=*($*)0(! A'06+&=*(! *! +*(! ($73*/$0#&(!

*'B3=&#7*7$%*(! 0')$#*'$*(! /0#! +*(! E3&! #0(! &#/0#7'*=0(! :*6$73*+=&#7&! ?! A0)'-*H!

A0'!7*#70H!6&#&<$/$*'(&!)&!+0(!*%*#/&(!*/73*+&(!&#!&(7&!/*=A08!!!
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2(A&/$*+=&#7&! ($B#$<$/*7$%*! #0(! A*'&/&! +*! A0($6$+$)*)! )&! *)*A7*/$C#! )&! &(7*(!
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#3&%0! /0#0/$=$&#70! (&! :*/&! =&)$*#7&! +*! A'&(&#7*/$C#! )&! '&(3+7*)0(! ?!
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$#:$6$/$C#! A0'! A*'7&! )&+! &(73)$*#7&8! P*+! ?! /0=0! (&! (3B$&'&! &#! O#)'$&((&#! &7! *+8!

GIJJZLH! +*! *A+$/*/$C#! )&! 7M/#$/*(! :*6$73*+&(! )&! /0#7&@70(! *'B3=&#7*7$%0(! A0)'-*!

*?3)*'! *! A+*#7&*'! 3#! /*=6$0! )&! 06F&7$%0! &#! +*! *)E3$($/$C#! )&! /0#0/$=$&#70!

=*7&=D7$/0! &#! /0#7&@70(! &)3/*7$%0(H! A*(D#)0(&!)&! /0#($)&'*'!3#! &(73)$0!6*(*)0!

A'$=*'$*=&#7&! &#! /0#7&#$)0(H! *! (3! /0#($)&'*/$C#! /0=0! */7$%$)*)! 0! A'0/&(0!

)$#D=$/0!E3&!(&!)&(*''0++*H!=3/:*(!%&/&(H!&#!/0#7&@70(! (0/$*+&(8!2(70H!*! (3!%&>H!

/'&&=0(! E3&! A3&)&! $#/$)$'H! &#7'&! 07'*(! /0(*(H! &#! 3#*!=&F0'*! ($B#$<$/*7$%*! &#! +0(!

A'0/&(0(!/'&*7$%0(!&#!=*7&=D7$/*(8!

!(3(.(%,'"2*4'45'$/.+3',"2*

O6&')&$#H!O8!GIJJKLH!XP:&!_#<0'=*+!S0B$/!0<!`*7:&=*7$/*+!,'00<Y!$#!9$)0:+$.2/#'

2/' ;")*<"+02="*' $/' >&0:".&02+&,' ;)&+02+"*?' ;)$+""@2/#*' $A' 0:"' !)-**",*'

;>;BCCB' ($/A")"/+"' DE$#2+F' 8<2*0".$,$#6' &/@' 0:"' G/206' $A' 0:"' H+2"/+"*'

H")2"*IF! a8!,8!.*#!b&#)&B&=!c!b8!.*#!d&'4:0%&H! G&)(8LH!W0')'&/:7H!d+3e&'H!

f:77A^11*'@$%80'B1*6(1=*7:1JZJgIR\%Qh8!

i!GIJJRLH!X`*7:&=*7$/(!*#)!O'B3=&#7*7$0#YH!9$-/@&02$/*'$A'H+2"/+"!QKH!AA8!Qj\8!

i!GIJJkLH!XP:&!$#<0'=*+!+0B$/!0<!=*7:&=*7$/*+!A'00<YH!&#!b8!.*#!d&'4:0%&!?!a8!,8!

.*#! b&#)&B&=! G&)(8LH! ;")*<"+02="*' $/' .&0:".&02+&,' <)&+02+"*?' !)2/#2/#'

0$#"0:")' <:2,$*$<:6' $A' .&0:".&02+*F' *$+2$,$#6' $A' .&0:".&02+*' &/@'

.&0:".&02+*'"@-+&02$/H!W0')'&/:7H!UA'$#B&'j.&'+*BH!AA8!QZljQlQ8!

O+/0+&*H! a8! GQRR\LH! XSY*'B3=&#7*/$C! &#! =*7&=m7$E3&(YH! &#! 28! ;*(*6*#! $! `0?*!

G&)8LH!JKKL'($/#)M*'N&,"/+2O'@"'92,$*$A2&! GAA8!QZljQKkLH! 7'*#(+*7$0#!0#+$#&!*7!

f:77A^11!=?8<$78&)31nkO6&')&$#1O+/0+&*h8!

O+$(&)*H!O8!GIJJKLH!XS0B$/(!$#!U/$&#7$<$/!W$(/0%&'?YH!9$-/@&02$/'$A'H+2"/+"!RH!AA8!

ZZRjZgZ8!
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d+3e&'8!
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0$'2@"&*'&/@'."0:$@*'GIo!&)8LH!N@<0')H!N@<0')!"#$%&'($7?!,'&((8!GP'*)3//$C#!*+!

/*(7&++*#0^!ST-M'"*',&'.&0".502+&R?'G/&!"U<$*2+27/'","."/0&,'@"'*-*'2@"&*'6'

.M0$@$*F!`*)'$)H!OB3$+*'!QRkQL8!

W*%$(H!,58!a8!?!5&'(:H!T8!GQR\ILH!V:"'.&0:".&02+&,'"U<")2"/+"F'b0(70#H!503B:70#!

`$<<+$#! ;0=A*#?8! GP'*)3//$C#! *+! /*(7&++*#0^! 8U<")2"/+2&' .&0".502+&H!

b*'/&+0#*H!S*60'H!QR\\L8!
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$A'P)#-."/0&02$/H!O=(7&')*#H!U$/!U*78!

P$#)*+&H! ;:8! GQRRRLH! P+0*' $A' P)#-2/#W' P' 3:"0$)2+&,' >$@",' $A' P)#-."/0H! p&e!
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.*#!2&=&'&#H!]8! ?!r'007&#)0'(7H!T8! GQRRILH!P)#-."/0&02$/' +$..-/2+&02$/'&/@'

A&,,&+2"*H!5$++()*+&H!p8!aH!S*e'&#/&!2'+6*3=!O((0/$*7&(8!!

.&B*H!S8! GIJJKLH! XO!7'*%M(!)&+!&(A&F0!)&!+*(! <*+*/$*(YH!A0#&#/$*!A'&(&#7*)*!&+! _.!

;0#B'&(0!)&!+*!US`];2H!"#$%&'($)*)!)&!.*++*)0+$)8!

i! GIJJQLH! X2+! '$B0'! $#<0'=*+! )&! +*(! A'3&6*(!=*7&=D7$/*(! /+D($/*(YH! &#! S8! .&B*!

T&VC#H! 28! T*)*! ?! U8! `*(H! G&)(8LH! X",' <"/*&)' 6' *-' .".$)2&W' 8/*&6$*' "/'

:$."/&Y"'&,'<)$AW'8.2,2$'E,"@7F!`*)'$)H!"p2WH!AA8!gkZjgRl8!

[*+70#H! W8H! V:"' /"Z' @2&,"+02+?' ($/=")*&02$/&,' +$/0"U0*' $A' &)#-."/0F! P0'0#70H!

P0'0#70!"#$%&'($7?!,'&((8!
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4,!53#6-!)&!5*'6$)*!)&!7$!&8*7&#!&(!,*!.-#6'*5-($.$9#:!;*<$63*,!&#!&,!&(63)$-!)&!,*!
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I3&)&!5&#(*'(&!F3&!,*!03#.$9#!)&!H3(6$0$.*.$9#!$#6&'#*!)&<&!*#*,$E*'(&!)&()&!,*!
5&'(5&.6$%*! ,9=$.-J(&7K#6$.*:! 7$&#6'*(! F3&! ,*! 03#.$9#! )&! H3(6$0$.*.$9#! &86&'#*!
)&<&'G*!6-7*'!&#!.-#($)&'*.$9#!6*#6-!&,!5'-.&)$7$&#6-!)$*,A.6$.-!.-7-!&,!5'-.&(-!
5&'(3*($%-2! L$#! &7<*'=-:! &#6'&! *7<-(! 6$5-(! )&! H3(6$0$.*.$-#&(! ;*1! $#6&''&,*.$9#M!
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,9=$.-J(&7K#6$.*(!?$#6&'#*(C:!1!(&!;*!)&0&#)$)-!F3&! ,*(!5'-5$&)*)&(! $#0&'&#.$*,&(!
?$#6&'#*(C! (9,-! (&! -<6$&#&#! 7&)$*#6&! 3#! &H&'.$.$-! )&! *<(6'*..$9#! 1! )&! *#K,$($(!
0-'7*,! (-<'&! ,*! 5'K.6$.*! *'=37&#6*6$%*! ?&86&'#*C! 1! &,! 5'-)3.6-! )&! &(6*! 5'K.6$.*2!
N'&-! F3&! &(6*! 5&'(5&.6$%*! &(! *.&'6*)*2! D-! F3&! *! .-#6$#3*.$9#! 7&! 5'-5-#=-! &(!
,,&%*'! *! .*<-!3#! *#K,$($(! )&,! *.6-!)&! ;*<,*! *'=37&#6*6$%-!)&()&!3#*! .-#.&5.$9#!
$#6&'*..$-#$(6*:! .-#! &,! 0$#! )&! )*'! 5,*3($<$,$)*)! *! ,*! $)&*! )&! F3&! ,*(! &8$=&#.$*(!
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6*7<$A#! ,*(! )&! 5'-.&(-! 5'-.&)&#! )&! ,*! #-'7*6$%$)*)! $#;&'&#6&! *! ,*! 5'-5$*!
$#6&'*..$9#!7&)$*#6&!*.6-(!)&!;*<,*!O&!'&0&'$'A!0$#*,7&#6&!*,!.*(-!&(5&.G0$.-!)&!,*!
H3(6$0$.*.$9#! )&! #-'7*(! )&! *..$9#! 1! .-#.,3$'A! 5'-5-#$&#)-! 3#*! #3&%*!
$#6&'5'&6*.$9#! )&! ,-! F3&! ,,*7*7-(! $#6&'#-! 1! &86&'#-! &#! &,! *.6-! )&! ;*<,*!
*'=37&#6*6$%-2!

<1+('$2+0,+5(61(+(-7"3,*$($%=24+%*$,-8-,$('%)*+%*$,-(''%2*%#$(+

P&!*.3&')-!.-#!,*!$#6&'5'&6*.$9#!$#6&'*..$-#$(6*!)&!,-(!*.6-(!)&!;*<,*:!,*!03&'E*!)&!
3#! *.6-! )&! ;*<,*! )&5&#)&! )&,! *.3&')-! F3&! *,.*#.&#! ,*(! 5&'(-#*(! 5*'6$.$5*#6&(:!
;*<,*#6&! 1! -1&#6&:! '&(5&.6-! *,! %*,-'! )&! &(&! *.6-! )&! ;*<,*! &#! &(&! .-#6&86-! )&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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5*'6$'! )&! 3#*! .*'*.6&'$E*.$9#! =&#&'*,! &#! ,*! F3&! *'=37&#6*'! .-#($(6&! &#! *)3.$'!
'*E-#&(! ?7&)$*#6&! *0$'7*.$-#&(! F3&! (-#! %&'&)$.6$%-(C! F3&! H3(6$0$F3&#! 3#*!
.-#.,3($9#! 6&#6*6$%*! ?-6'*! *0$'7*.$9#:! 6*7<$A#! 3#! %&'&)$.6$%-C2! 4#! 6A'7$#-(!
$#6&'*..$-#$(6*(:! &,! *.6-! )&! ;*<,*! *'=37&#6*6$%-:! ($! '&(3,6*! ,-='*)-:! ;*<$,$6*! -!
,$.&#.$*!5*'*!.-#($)&'*'!&(*!.-#.,3($9#!&#3#.$*)*!.-7-!3#!%&'&)$.6$%-!&#!.3*#6-!
6*,:!1!#-!,*!7&'*!&85'&($9#!)&!3#*!-5$#$9#!?F3&!(&'G*!7&'*7&#6&!3#!*.6-!)&!;*<,*!
.-75-'6*7$&#6$%-C2! Z)&7K(:! &,! *.6-! )&! ;*<,*! *'=37&#6*6$%-! 5'&(&#6*!
&85,G.$6*7&#6&!,*(!'*E-#&(!&#!F3&!(&!<*(*!,*!.-#.,3($9#!&#!6*#6-!F3&!%&'&)$.6$%-2!
Z,! *'=37&#6*':! F3$&#! ;*<,*! &(6K! )&(&75&\*#)-! &0&.6$%*7&#6&! &,! .-75'-7$(-! 3!
-<,$=*.$9#!6K.$6*7&#6&!5'&(&#6&(!&#!6-)-!%&'&)$.6$%-M!&,!.-75'-7$(-!3!-<,$=*.$9#!
)&! H3(6$0$.*',-!7&)$*#6&! '*E-#&(!-!5'3&<*(:! ($#!&(5&'*'! *!F3&! &(6-! (&*! '&F3&'$)-2!
N-#! &,,-:! (&! &(6K! 0*.$,$6*#)-! F3&! &,! *.6-! )&! ;*<,*! ,-='&! (3! &0&.6-! $,-.36$%-M! &,!
'&.-#-.$7$&#6-!$#6&'(3<H&6$%-:!&#!&,!(&#6$)-!)&!*.&56*.$9#!-!*.3&')-:!5-'!5*'6&!)&!
F3$&#!&(.3.;*2!

]^*H-!F3A!.-#)$.$-#&(!5-)'G*7-(!)&.$'!F3&!3#!*.6-!)&!;*<,*!*'=37&#6*6$%-!;*!
($)-!,-='*)-_!L$!&,!*.6-!)&!;*<,*!(&!'&.-#-.&!-!*.&56*!&#!6*#6-!F3&!*'=37&#6*.$9#:!
,-! &(! &#! 6*#6-! F3&! H3(6$0$.*! &,! %&'&)$.6$%-! 5'-53&(6-! .-7-! .-#.,3($9#2! 4,! &0&.6-!
$,-.36$%-!)&,!%&'&)$.6$%-! ?.-#!(3(!.-''&(5-#)$&#6&(!.-#)$.$-#&(!.-#(6$636$%*(M! ,-(!
.-75'-7$(-(! 1! ,$.&#.$*(! *! F3&! )*! ,3=*'C! (&! ,-='*! *! 6'*%A(! )&,! ,-='-! )&,! *.6-!
*'=37&#6*6$%-2!Z,!7$(7-! 6$&75-:!5-)&7-(!.-#($)&'*'!.*#.&,*)*! ,*!&8$=&#.$*!)&!
H3(6$0$.*.$9#! ,$=*)*! *! 6-)-! %&'&)$.6$%-:! &#! ,*! 7&)$)*! &#! F3&! 1*! ;*! ($)-!
)&(&75&\*)*! -! (*6$(0&.;*! 5-'! F3$&#! ;*<,*2! I&'-! ,*! 5&'(-#*! F3&! *'=37&#6*! (&!
53&)&!%&'!'&F3&'$)*!&#!-6'-(!*(5&.6-(:!F3&!6$&#&#!F3&!%&'!.-#!,*(!'*E-#&(!5*'*!F3&!
&,!*'=37&#6*6$%-!#-!(&*!*.&56*)-:!#-!,-='&!(3!&0&.6-!$,-.36$%-2!

4,! *.6-! *'=37&#6*6$%-! 53&)&! '&(3,6*'! #-! ,-='*)-! -! 0*,,$)-! ?#&,*-#.#%/C! &#! 3#*!
5,3'*,$)*)!)&!7*#&'*(2!R-7*#)-!5*'.$*,7&#6&!.-7-!=3G*!;&3'G(6$.*!&,!.-#H3#6-!)&!
.3&(6$-#&(! .'G6$.*(! 5'-53&(6*(! 5-'! `*(6$#=(:! 5-)&7-(! %&'! F3&! ,*! 03&'E*! )&,!
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*'=37&#6*6$%-! 53&)&! %&'(&! )&<$,$6*)*! 5-'! %3,#&'*.$-#&(! )&! *,=3#*(! )&! ,*(!
7K8$7*(!='$.&*#*(!?&8$=&#.$*(!7K8$7*7&#6&!'*.$-#*,&(!)&!.,*'$)*):!5&'6$#&#.$*:!
&8*.6$63)C:! .3*#)-! *0&.6&#! *,! '&.-#-.$7$&#6-! -! *.3&')-! )&! ,*! 5&'(-#*!
$#6&',-.36-'*2!4#!,-!F3&!*6*\&!*!,*(!5'&7$(*(:!53&)&!)*'(&!&,!.*(-!)&!F3&!,*!5&'(-#*!
$#6&',-.36-'*!.3&(6$-#&!,*(!'*E-#&(!*)3.$)*(!7$(7*(:!)&7*#)*#)-!*(G!H3(6$0$.*.$9#!
5*'*! &,,*(! a&#! 3#! 5'-.&(-! '&.3'($%-! <$&#! *#*,$E*)-! 5-'! R-3,7$#2! 4#! &(6-(! )-(!
.*(-(:! &(! ,*! *3(&#.$*! )&! '&.-#-.$7$&#6-! $#6&'(3<H&6$%-! ,-! F3&! .-#%$&'6&! *,!
*'=37&#6*6$%-!&#!3#!$#0-'63#$-:!F3&!5-)'G*7-(!;*.&'!.*&'!<*H-!,*!(3<.*6&=-'G*!)&!
,-(!)&(*.$&'6-(!?4#$,#"*$C!&#!,*!7&)$)*!&#!F3&!(&!&(6K#!$#.375,$&#)-!5'&(353&(6-(!
#-'7*6$%-(! F3&! *0&.6*#! *,! &0&.6-! )&! ,-='*'! 3#! *.3&')-:! '&.-#-.$7$&#6-! -!
*.&56*.$9#! $#6&'(3<H&6$%-(2! b6'-! 6$5-! )&! $#0-'63#$-! -! 0*,,-! )&,! *.6-! )&! ;*<,*!
*'=37&#6*6$%-!(&!5'-)3.$'K!.3*#)-!;*1*!3#*!5'&7&)$6*)*! $#6&#.$9#!)&!5&'(3*)$'!
5-'!5*'6&!)&!F3$&#!;*<,*:!($#!F3&!A,!-!&,,*!.'&*#!&#! ,*!%&')*)!-!.-''&..$9#!)&!(3!
%&'&)$.6$%-!?.3*#)-!#-!;*1!($#.&'$)*)C2!4(6&!>,6$7-!(&'K!3#!.*(-!)&!'51$):!($#!F3&!
F3&)&!#&.&(*'$*7&#6&!*#3,*)-!&,!,-='-!)&,!&0&.6-!*'=37&#6*6$%-2!S$#*,7&#6&:!*>#!
5-)&7-(! $)&#6$0$.*'! 3#! >,6$7-! .*(-! )&! $#0-'63#$-! -! 0*,,-! *'=37&#6*6$%-:! 1! F3&!
*6*\&!*!,*!($63*.$9#!*'=37&#6*6$%*!&#!.3*#6-!6*,M!(&'K!&,!.*(-!&#!F3&:!*3#!,-='*#)-!
&,!*.6-!)&!;*<,*! (3!&0&.6-! $,-.36$%-:!&(!)&.$':! (3! '&.-#-.$7$&#6-!-!*.&56*.$9#!&#!
6*#6-!F3&!H3(6$0$.*.$9#!)&,!.-''&(5-#)$&#6&!%&'&)$.6$%-:!&(6&!%&'&)$.6$%-!'&(3,6*!#-!
(&'! %&')*)&'-! -! .-''&.6-2! 4#! 6*,! .*(-:! &(! 3#*! &8$=&#.$*! *75,$*7&#6&! =&#&'*,! )&!
%&')*)! ?6&9'$.*C! -! .-''&..$9#! ?5'K.6$.*C:! &#! '&,*.$9#! .-#! &,! '&(3,6*)-! )&,!
*'=37&#6-:!,-!F3&!)&H*!)&!.375,$'(&2!

4(6&!>,6$7-!.*(-!)&!$#0-'63#$-!5-#&!)&!7*#$0$&(6-!F3&!;*1!-6'-!6$5-!)&!#-'7*(!
F3&! 5-)&7-(! %&'! .-7-! .-#(6$636$%*(! )&,! *.6-! *'=37&#6*6$%-M! (-#! &8$=&#.$*(! )&!
%&')*)!6&9'$.*!1!.-''&..$9#!5'K.6$.*!&#!3#!(&#6$)-!*75,$-:!F3&!&(6K#!5'&(&#6&(!&#!
&,! *.6-!)&!;*<,*!*'=37&#6*6$%-! &#! 6*#6-!F3&!5'&(353&(6-M!F3$&#! *)3.&! '*E-#&(! *!
0*%-'!)&!3#!%&'&)$.6$%-!&(6K!5'&(35-#$&#)-!,*!%&')*)!-!.-''&..$9#!)&!A(6&[!F3$&#!
*.&56*!&(6&!*.6-!)&!;*<,*!*'=37&#6*6$%-!*.&56*:!*3#!6K.$6*7&#6&:!,*!.-#.,3($9#!&#!
6*#6-!F3&!%&')*)&'*!-!.-''&.6*2!I-)&7-(!5'&=3#6*'#-(!*#6&!F3A!6$5-!)&!$#0-'63#$-!
#-(!&#.-#6'*7-(2!Z3(6$#!;*<G*!.*'*.6&'$E*)-!&,!6$5-!)&!$#0-'63#$-(!*!,-(!F3&!,,*79!
)&(*.$&'6-(! ?4#$,#"*$C! .-7-! 0*,,-(! )&! 5'-.&)$7$&#6-2! I&'-! &,! 5'-.&)$7$&#6-:! )&!
#*63'*,&E*!.-#%&#.$-#*,:!#-!53&)&!=*'*#6$E*'!,*!%&')*)!-!.-''&..$9#!)&,!'&(3,6*)-2!
I-'! 6*#6-:! &(! 5'&.$(-! $#6'-)3.$':! &#6'&! ,*(! .-#)$.$-#&(! .-#(6$636$%*(! )&,! *.6-! )&!!
;*<,*:! &,! 5'&(353&(6-! )&! F3&! ,-! )&0&#)$)-! *'=37&#6*6$%*7&#6&! (&*! %&')*)&'-! -!
.-''&.6-:!.-7-!5'&(353&(6-!*)$.$-#*,!*!F3&!,*(!5'&7$(*(!,-!(&*#!6*7<$A#!1!*!F3&!&,!
5'-5$-! '*E-#*7$&#6-! *'=37&#6*6$%-! (&*! 3#! 51*&! *.6-! )&! *5-1-! -! '&(5*,)-! *,!
.-''&(5-#)$&#6&!%&'&)$.6$%-2!

>,-,0%'$%=2#+?",+,*"*'%(*+*2-3(#+0,+(''%)*+

4#! &,! .*(-! 5*'6$.3,*'! )&! %&'&)$.6$%-(! F3&! &#3#.$&#! #-'7*(! )&! *..$9#:! ,-(!
*'=37&#6*6$%-(! .-''&(5-#)$&#6&(! 53&)&#! .*6&=-'$E*'(&! .-7-! *'=37&#6-(!
#-'7*6$%-(2!D&(!.*'*.6&'$E*!3#!&(F3&7*!&#!&,!F3&!,*!5'$7&'*!5'&7$(*!*5&,*!*!3#*!
#-'7*[! ,*! (&=3#)*! 5'&7$(*! &#3#.$*! F3&:! &#! 3#! .*(-! 5*'6$.3,*':! (&! )*#! ,*(!
.-#)$.$-#&(!5*'*!,*!*5,$.*.$9#!)&!&(*!#-'7*[!0$#*,7&#6&:!,*!.-#.,3($9#!(&!($=3&!)&!
,*! *5,$.*.$9#! )&! ,*! #-'7*! *,! .*(-! 5*'6$.3,*'2! 4(6&! 6$5-! )&! *.6-(! *'=37&#6*6$%-(!

613



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

53&)&#!'&(3,6*'!0*,,$)-(!.3*#)-!(&!.3&(6$-#*!,*!5'$7&'*!5'&7$(*:!&(!)&.$':!,*!#-'7*!
*5,$.*)*:!-!.3*#)-!(&! '&.;*E*! ,*!(&=3#)*!5'&7$(*!5-'F3&!#-!(&!.-#($)&'*!F3&!&,!
.*(-! 6'*6*)-!53&)*! .*&'!<*H-! &(*!#-'7*2!I-'! &,,-:! (&!;*!5-)$)-!-<(&'%*'!F3&!3#!
*(5&.6-!$75-'6*#6&!)&!&(6&! 6$5-!)&!*.6-(!*'=37&#6*6$%-(!&(! ,*!H3(6$0$.*.$9#!)&!,*(!
5'&7$(*(2!I&'-!)&!#3&%-!%&7-(!F3&!*F3G:!.-7-!&#!&,!.*(-!=&#&'*,:!&,!*.6-!)&!;*<,*!
*'=37&#6*6$%-!&#!.3*#6-!6*,!53&)&!'&(3,6*'!6*7<$A#!0*,,$)-!.3*#)-:!($!<$&#!,-='*!&,!
*.3&')-!$#6&'(3<H&6$%-:!(3!.-#.,3($9#!#-!&(!.-''&.6*2!4(6*!-<(&'%*.$9#!)&<&'G*!(&'!
6&#$)*! &#! .3&#6*! 5-'! ,*(! .-#.&5.$-#&(! .-#(&#(3*,$(6*(! )&,! )$(.3'(-! 7-'*,! 1!
5-,G6$.-2!

I3&(:!0$#*,7&#6&:!5-)&7-(!5'&=3#6*'#-(!5-'!&,!5'-.&(-!*'=37&#6*6$%-:!5-'!,*(!
.-#)$.$-#&(! )&! ,*! 5&'(3*($9#! &#! 6*#6-! F3&! *);&($9#! ,-='*)*2! 4#! =&#&'*,:! 1! &#!
'&,*.$9#! .-#! &,! *.6-! )&! ;*<,*! *'=37&#6*6$%-:! ]&#! F3A! 6A'7$#-(! )&<&'G*7-(!
*#*,$E*',*_!]&(!($&75'&!*#*,$E*<,&!.-7-!&0&.6-!5&',-.36$%-_!]-!5-)'G*!5&'6&#&.&'!
*,!.-#H3#6-!)&!&0&.6-(! 6G5$.-(!.31*!'&(53&(6*!&(6K!#&%#4'+'!5-'!&,!*.6-!)&!;*<,*_!
?&(6&! (&=3#)-! .*(-:! (&=>#! Z3(6$#:! #-! (&'G*! 3#! &0&.6-! 5&',-.36$%-C2! P&()&! ,*!
5&'(5&.6$%*! $#6&'*..$-#$(6*:!1!.-#!.*'K.6&'! 6&#6*6$%-:!5-)'G*7-(!.-#($)&'*'!&0&.6-!
5&',-.36$%-! ?.*3(*)-! 5-'!7-6$%-(! &86'G#(&.-(! *,! &0&.6-! )&! ,*! 03&'E*! )&,! *.6-! )&!
;*<,*!*'=37&#6*6$%-C! 6-)*!*);&($9#!F3&!#-!;*!($)-!,-='*)*!7&)$*#6&!3#!*.3&')-!
$#6&'(3<H&6$%-:! <*(*)-! &#! &,! '&.-#-.$7$&#6-! )&! ,*! '&,*.$9#! $#6&'5&'(-#*,! ?,-(!
&(6*636-(! #-'7*6$%-(! -! .-75&6&#.$*(! )&9#6$.*(! '&.-#-.$)*(! 7363*7&#6&M!
.-75'-7$(-(:! -<,$=*.$-#&(! 1! '&(5-#(*<$,$)*)&(:! -! )&'&.;-(:! ;*<$,$6*.$-#&(! 1!
,$.&#.$*(C!*!F3&!)*!,3=*'!&,!*.6-!)&!;*<,*!*'=37&#6*6$%-!,-='*)-2!

@2*'1"#%)*+

`&7-(! 5'-53&(6-! 3#! *#K,$($(! )&! ,*! *'=37&#6*.$9#:! &#! 6*#6-! F3&! *.6-! )&! ;*<,*!
.-75,&H-:! &#! 6A'7$#-(! $#6&'*..$-#$(6*(:! 1! ,-! ;&7-(! *5,$.*)-! &(5&.G0$.*7&#6&! *,!
.*(-! )&! ,*! H3(6$0$.*.$9#! )&! #-'7*(! )&! *..$9#2!N-7-! '&(3,6*)-! )&! &,,-:! 5-)&7-(!
.-#.,3$'! F3&! ,*! )$(6$#.$9#! )&! ,*! F3&!5*'6G*7-(! &#6'&! ,-! $#6&'#-! 1! ,-! &86&'#-! *! ,*!
*'=37&#6*.$9#! ?,*(! 5'-5$&)*)&(! $#0&'&#.$*,&(! ,9=$.-J(&7K#6$.*(:! 5-'!
.-#6'*5-($.$9#! .-#! ,*(! 5'-5$&)*)&(! )$*,A.6$.*(! 1! )&,! 5'-.&(-C! (9,-!
7&6-)-,9=$.*7&#6&!53&)&!.-#($)&'*'(&!*5'-5$*)*2!4#!&,!*#K,$($(!F3&!;&7-(!;&.;-!
*! .-#6$#3*.$9#:! 1! F3&! .-#($)&'*! ,*! *'=37&#6*.$9#! .-7-! 3#! *.6-! )&! ;*<,*!
.-75,&H-:! ]F3A! &(! $#6&'#-! -! &86&'#-_! D*! $#6&'5'&6*.$9#! $#6&'*..$-#$(6*:! &#! ,*!
7&)$)*! &#! F3&! '&7$6&! &,! ,-='-! )&,! *.6-! )&! ;*<,*! *'=37&#6*6$%-! *,! K7<$6-! )&!
'&,*.$-#&(! $#6&'5&'(-#*,&(! 1! *,! *.3&')-! $#6&'(3<H&6$%-:! ;*<'G*! )&! .-#($)&'*'(&!
&86&'#$(6*:! 1! ,*(! .-#)$.$-#&(! &#3#.$*)*(:! .-#)$.$-#&(! &86&'#*(2! L$#! &7<*'=-:!
%&7-(! F3&! &,! &0&.6-! $#6&'*..$-#$(6*! F3&! .-#($)&'*7-(! .-#(6$636$%-! )&,! *.6-! )&!
;*<,*!(&!.-#6'*5-#&!*,!&0&.6-!5&',-.36$%-2!c(6&!(&'G*!@&86&'#-B!*!,*!03&'E*!)&,!*.6-!
)&!;*<,*!&#! ,*!7&)$)*!&#!F3&!&(!*H&#-!*,!*.3&')-! $#6&'(3<H&6$%-:!*.3&')-!F3&!)*!
,3=*'! *! (3! %&E! *! ,-(! .-''&(5-#)$&#6&(! &(6*636-(! #-'7*6$%-(! -! .-75&6&#.$*(!
)&9#6$.*(2! `&7-(! ;&.;-! *(G! '&0&'&#.$*! *! 3#*! )-<,&! 5&'(5&.6$%*! 5*'*! *#*,$E*'! &,!
*.6-!)&!;*<,*!*'=37&#6*6$%-!&#!6A'7$#-(!)&!,-!F3&!&(!$#6&'#-!-!&86&'#-2!I-)&7-(!
.-#.,3$'! 5'-5-#$&#)-! &(6*! >,6$7*M! ,*! )&! .-#($)&'*'! #&%*"&)! *,! *.6-! )&! ;*<,*!
*'=37&#6*6$%-! 6-)-! ,-!F3&!5&'6&#&.&!*! ,*! 03&'E*:! 6-)-! ,-!F3&!&(!#-'7*6$%*7&#6&!
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.-#(6$636$%-!)&!&(*!03&'E*:!1!;*<,*'!)&!,-!*3%*"&)!&#!'&,*.$9#!.-#!,-(!*(5&.6-(!F3&!
5-)&7-(!.-#($)&'*':!&#!&,!(&#6$)-!-'$=$#*,!)&!Z3(6$#:!&(6'$.6*7&#6&!5&',-.36$%-(2!

A,&,-,*'%(#+6%61%27-B&%'(#+

Z3(6$#:!d2!D2!?eYfUC:!!24)(6'.*"(.)$'$(.)&(7'-'5"'$8!^*'.&,-#*:!I*$)9(:!UVVg2!
^,*$':! d2! Z2! ?UVVhC:! @i-'7(! *#)! 03#.6$-#(! $#! 53<,$.! (5;&'&! *'=37&#6*6$-#B:!
9&,)"4'-(:);#.!Uh:!552!eXYJehV2!

^'*#)-7:! j2! ?eYYgC:!<'=#&;( #%( *37-#.#%:! N*7<'$)=&:!O*((2:! `*'%*')! "#$%&'($61!
I'&((:!UVVV2!

4&7&'&#:! S2`2! %*#! 1! j2! k'--6&#)-'(6! ?UVVgC:! >( $/$%*4'%#.( %6*)"/( ),(
'";14*&%'%#)&?( %6*( 7"';4'@+#'-*.%#.'-( '77")'.6:! N*7<'$)=&M:! N*7<'$)=&!
"#$%&'($61!I'&((2!

`*<&'7*(:!d2!?eYYYC:!A*"+'+(/(B1$%#,#.'.#2&:!O*)'$):!R'-66*:!UVVU2!
`*(6$#=(! ?eYfXC:! Z2! N2! ?eYfXC:! >( "*,)"41-'%#)&( ),( %6*( 4)+*$( ),( "*'$)&#&;( #&(
'";14*&%'%#)&:!4%*#(6-#:!?6&($(!)-.6-'*,C2!

O*''*3):!`2!?UVVlC:!<*%6)+1$('";14*&%'&+#:!O*)'$):!"#$%&'($)*)!Z369#-7*!)&!
O*)'$)2!

L<$(*:! O2! ?UVVfC:! @N-773#$.*6$#=! .$6$E&#(;$5! $#! %&'<*,! $#6&'*.6$-#B:! &#! `2!
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_/! .9! 6%9B101(16/! 6.8.'6.0! &1! /+'%B0.9.'4%1! 6.! &1! 10,-+.'(14%A'J! 4/'! (/61! 9-!

B/&%814T(%41!0%I-.P1!.'!(/619!&19!%'(.0144%/'.9!9/4%1&.9J!9.1'!6.&!(%B/!I-.!9.1'3!!

F1!B1&1E01! 0.(A0%41J!.9(C!1!+.'-6/!19/4%161!4/'! &1! %6.1!6.!I-.! (/6/!51&.J!6.!

I-.!'/!H1;!40%(.0%/9!/ED.(%5/9!B101!4/+B1010!/B%'%/'.9!6%5.0,.'(.9!/!6.!I-.!(/6/9!

&/9!6%8.0.'(.9!B/9%4%/'1+%.'(/9!9/E0.!-'!(.+1!(%.'.'!.&!+%9+/!51&/0J!-'1!B/9%4%A'!

.B%9(.+/&A,%41!I-.!$.1'1!`-H'! <=>>=@!41014(.0%P1!4/+/!+-&(%B&%4%9(1!a.9(/!.9!

,%)-+-! B101! (%! ;! &/! 4/'(010%/! .9! ,%)-+-! B101! +Ga3! R/00.&1(%51+.'(.! &/! I-.! .9!

14.B(1E&.! B101! -'1! 4/+-'%616! 6161! .9! 5.0616! .'! .9.! 4/'(.)(/! ;! .&! +.41'%9+/!

B101! 4/'9.,-%0! .9.! 4/'9.'9/! B10.4.! 9/9(.'.09.! .'! &1! B.09-19%A'! 6.! &1! 1-6%.'4%1!

+.6%1'(.! .&! 6%94-09/J! +.6%1'(.! &1! ]+.01! 0.(A0%41^! 1&! +10,.'! 6.! 4-1&I-%.0!

0.8.0.'4%1! /ED.(%513! b1! 6.96.! &1! TB/41! 6.! &/9! 6.E1(.9! 6.! cA401(.9! 4/'(01! &/9!

9/8%9(19!(1&!;!4/+/!'/9!&1!(01'9+%(.!L&1(A'J!&1!0.(A0%41!9.!0.&14%/'1!4/'!.&!9/8%9+1!;!

&1! 10(%+1d1! B101! 5%/&.'(10! -'1! EU9I-.61! H/'.9(1! ;! 6.91B19%/'161! 6.! &1! 5.06163!

W9GJ! .&! 0.4-09/! 1! &1! 1-6%.'4%1! ;! 1! &1! B.09-19%A'! B10.4.! 100/D10'/9! B/0! &19!

0.9E1&16%P19!B.'6%.'(.9!6.&!0.&1(%5%9+/!1E9/&-(/3!!

F1! 0.(A0%41! .'(.'6%61! 4/+/! .%)/$+/"01' )+2"(1+&! <L.0.&+1'J! =>efJ! 710.89:;J!

=>>?@! ;! .&! 4/'D-'(/! 6.! 9-,.0.'4%19! B101! B0/6-4%0! ;! .51&-10! 10,-+.'(14%/'.9!

6.8.'6%61! .'! &/9! +1'-1&.9! 6.! ]B.'91+%.'(/! 40G(%4/^! <Q0/10:.! ;! V%'61&.J! MNN\O!

g1&(/'J!MNN?@!9/'!.D.+B&/9!6.&! %'(.'(/!6.!.&-6%0! &/9!6/9!B.&%,0/9!4/'!&/9!I-.!9.!

.'80.'(1! &1! (./0G1! 6.! &1! 10,-+.'(14%A'X! -'! +/6.&/! '/0+1(%5/! B101! &1!

10,-+.'(14%A'! 4/'! -'/9! .9(0%4(/9! 0.I-%9%(/9! .B%9(.+/&A,%4/9! I-.! 6.9410(1! /!

4/'9%6.01!81&14.9!419%!(/619!&19!+1'%8.9(14%/'.9!6.!&1!+%9+1!I-.!9.!B0/6-4.'!.'!.&!

+-'6/!0.1&J!;!9-!4/'(01B10(%61J!I-.J!1!&1!B/9(0.J!4%.001!&19!B-.0(19!1!&1!B/9%E%&%616!

+%9+1!6.!&1!10,-+.'(14%A'!;!I-.!4/&/41!%+B&G4%(1!/!.)B&G4%(1+.'(.!.'!.&!+%9+/!

B&1'/J!B/0!.D.+B&/J!&1!B9%4/&/,G1!;!&1!19(0/&/,G13!!

L101! 10,-+.'(10! 16.4-161+.'(.! ;! 4/00.&1(%51+.'(.! B101! 51&/010! -'1!

10,-+.'(14%A'!.9!'.4.910%/!6%9(%',-%0!&19!6%8.0.'(.9!9%(-14%/'.9!.'!I-.!9.!B0/6-4.!

&1!10,-+.'(14%A'!;!&/9!6%8.0.'(.9!/ED.(%5/9!6.!&1!+%9+13!F/9!+%9+/9!10,-+.'(/9!

B-.6.'!9.0!9-8%4%.'(.9!B101!.)%,%0!0.9B/'91E%&%616.9!B/&G(%419!1!-'!410,/!B-E&%4/!;!

8/0P10!9-!6%+%9%A'J!.!%'9-8%4%.'(.9!B101!D-9(%8%410!-'1!4/'6.'1!6.!&/9!(0%E-'1&.93!S9!

B/4/!0.1&%9(1!B.'910!.'!-'!+/6.&/!U'%4/!I-.!9%051!B101!(/619!&19!+1'%8.9(14%/'.9!

6.&!,T'.0/!10,-+.'(1(%5/3!W&,-'/9!B0%'4%B%/9!/!0.,&19J!4/+/!&1!%'14.B(1E%&%616!6.!

4/'(016%44%/'.9J! B-.6.'! 9.0! 4/+-'.9! 1! (/6/9! &/9! 41+B/9J! +%.'(019! I-.! /(0/9!

510%101'!6.!-'/9!4/'(.)(/9!1!/(0/93!!
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3)#$4%15+2"01'%'"12%)5"-$46)%'

L.0/! .9(1! 6%5.09%616! I-.! 6.D1! 6.! &16/! .&! 6/,+1(%9+/! '/! '/9! &&.51!

'.4.910%1+.'(.!1!&1!B.0B&.D%6163!S&!41+%'/!6.!&1!%'4.0(%6-+E0.!1!&1!4.0(%6-+E0.!.9!

,016-1&!;!(%.'.!9.'(%6/!6.8.'6.0!-'1!5%9%A'!6.!&1!10,-+.'(14%A'!I-.!9.!9-9(.'(.!.'!

-'1! 14(%(-6! .B%9(.+/&A,%41! I-.! B/6.+/9! 4/'! $.1'1! `-H'! <=>>=@! 41014(.0%P10!

4/+/!40G(%41J!I-.!14.B(1!I-.!(/6/!4/'/4%+%.'(/!.9J!.'!B0%'4%B%/!0.5%91E&.J!;!6.E.!

9.0!0.5%916/!9%.+B0.!I-.!H1;1!01P/'.9!B101!.&&/O!B.0/!I-.!&1!14.B(1E%&%616!6.!-'1!

(.9%9! 6.B.'6.! 6.! &1! G'6/&.! 6.! &/9! 10,-+.'(/9! I-.! &1! D-9(%8%41'! ;! I-.! T9(.! .9! .&!

4/+B/'.'(.!B0%'4%B1&J!1-'I-.!'/!.&!U'%4/J!6.&!410C4(.0!B.09-19%5/!6.!&1!+%9+13!c%!

+.6%1'(.!-'!16.4-16/!+1'.D/!0.(A0%4/!6.&!6%94-09/!9.!H14.!B1(.'(.!&1!9/&5.'4%1!6.!

&/9!10,-+.'(/9!1!815/0!6.!-'1!6.(.0+%'161!(.9%9J!&1!410,1!6.!&1!B0-.E1!9.!4/&/41!.'!

.&!/B/'.'(.!;!1!+.'/9!I-.!9.1!41B1P!6.!0.E1(%0!6%4H/9!10,-+.'(/9!;!1B/0(10!/(0/9!

I-.!D-9(%8%I-.'!&1!(.9%9!4/'(010%1J!.9(10C!/E&%,16/!1!19.'(%03!!

L101!.9(1E&.4.0!&19!B1-(19!6.!.&1E/014%A'!6.!&19!10,-+.'(14%/'.9!;!&/9!40%(.0%/9!

6.! .51&-14%A'! 6.! &1! 41&%616! 6.! &19! +%9+19J! 9.0C! '.4.910%/! 1'1&%P10! &19!

41014(.0G9(%419! 6.&! 4/'(.)(/! ;! &/9! /ED.(%5/9! 6.! &1! 10,-+.'(14%A'! I-.! 510G1!

4/'9%6.01E&.+.'(.! B/0! .D.+B&/! .'(0.! -'1! '.,/4%14%A'! .'(0.! B10(.9! 4/'! %'(.0.9.9!

4/'(01B-.9(/9! ;! -'! 6.E1(.! 4%.'(G8%4/3! c%! &/9! /ED.(%5/9! 6.&! 6%C&/,/! '/! 9/'! 9A&/!

B.09-16%0! 1! &1! 1-6%.'4%1! 9%'/! I-.! (1+E%T'! 9.! .9(C! %'(.0.916/! .'! .9(1E&.4.0! -'1!

0.&14%A'! 1+%9(/91! B101! 8-(-0/9! .'4-.'(0/9J! +1'(.'.0! -'! (/'/! 4/06%1&J! H14.0!

4/'4.9%/'.9J!.9!419%!(1'!%+B/0(1'(.!4/+/!E-9410!10,-+.'(/9!B.09-19%5/93!S'!/(0/9!

419/9J! .9(/! (.'60C! -'1! %+B/0(1'4%1! +.'/03! c%.+B0.! 9.! 6.E.! B0.9(10! .9B.4%1&!

1(.'4%A'!1!&1!8-.0P1!4/'!&/9!10,-+.'(/9!D-9(%8%41'!&1!4/'4&-9%A'!;!&19!01P/'.9!B/0!

&19!I-.!/(019!B/9%E&.9!1&(.0'1(%519!H1'!9%6/!6.9410(1619O!.9B.4%1&+.'(.!9%!1&,-%.'!

&19!B0/B/'.!/!9.!(%.'.'!+/(%5/9!B101!B.'910!I-.!.)%9(.'!/ED.4%/'.9!.'!&1!+.'(.!6.!

&1! 1-6%.'4%13! S'! -'1! 10,-+.'(14%A'! .940%(1! /! .'! &1! B0.B1014%A'! 6.! -'! 6.E1(.!

(.'60.+/9!I-.!6.6%410!1!&1!6%94-9%A'!6.!.9/9!B-'(/9!6.!5%9(1!.9B.4%1&!1(.'4%A'3!

L/0!U&(%+/!4/'5%.'.!9.d1&10!I-.!.9(1!14(%(-6!40%(%41!I-.!8-'61+.'(1!&19!E-.'19!

B0C4(%419!10,-+.'(1(%519!.9!(1+E%T'!.&!8-'61+.'(/!6.!&1!B0C4(%41!4%.'(G8%41!;!I-.!

&1!10,-+.'(14%A'!;!&1!0.(A0%41!D-.,1'!-'!B1B.&!%+B/0(1'(.!.'!.&!&/9!+T(/6/9!6.!&19!

6%9(%'(19!4%.'4%193!F1!10,-+.'(14%A'!.9!&1!H.001+%.'(1!4/'!&1!I-.!9.!0.9-.&5.'!&19!

6%940.B1'4%19! .'(0.! &/9! 4%.'(G8%4/9J! 6%940.B1'4%19! 0.9B.4(/! 6.! &1! .&.44%A'! 6.! &1!

H.001+%.'(1! +.(/6/&A,%41! +C9! 16.4-161J! 6.! 9%! -'1! &.;! /! 0.,&1! 9.! B-.6.! /! '/!

1B&%410!1!-'!419/!4/'40.(/J!0.9B.4(/!6.!&19!B0.+%919!.'!&19!I-.!9.!E191!&1!6.8.'91!

6.!-'1!B0/B-.9(1J!6.!&1!%'(.0B0.(14%A'!6.!&/9!H.4H/9J!6.!&1!%+B/0(1'4%1!0.&1(%51!6.!

4161! -'1! 6.! &19! 01P/'.9! 16-4%619J! 0.9B.4(/! 6.! &1! 40%(%41! 6.! B0/B-.9(19! /!

.)B&%414%/'.9! 1&(.0'1(%519Y! <L.01J! =>>\@O! &1! %'4.0(%6-+E0.J! .&! 0.4-09/! 1! &1!

10,-+.'(14%A'J!4/+%.'P1'!;1!.'!&1!+%9+1!%'(.0B0.(14%A'!6.!&/9!61(/93!!

F19! (./0G19! 4%.'(G8%419! 14.B(1619! 4/+/! 9A&%61+.'(.! .9(1E&.4%619! B/0! -'1!

6.(.0+%'161! 4/+-'%616! 4%.'(G8%41! H1'! ,1'16/! 9-! .9(1(-9! +.6%1'(.! .&! -9/! 6.! &1!

10,-+.'(14%A'J! ;! .'! +-4H/9! +/+.'(/9! 6.&! B0/4.9/! 6.! .&1E/014%A'J! 1! B.910! 6.! &1!

.)%9(.'4%1!6.!&1,-'19!.!%+B0.4%9%/'.9!.'!&1!D-9(%8%414%A'J!&/9!4%.'(G8%4/9!H1'!6.8.'6%6/!

.9(19! (./0G19! +.6%1'(.! 10,-+.'(/9! I-.! 1! (.'/0! 6.! &1! %'%4%1&! 6.8%'%4%A'! 6.!

10,-+.'(14%A'! 4%(161! 6.E.'! 9.0! 41014(.0%P16/9! 4/+/! 0.(A0%4/93! L/0! 9/&%61+.'(.!

.9(1E&.4%61!I-.!.9(.!-'1!(./0G1!&1!.&.44%A'!6.&!41+%'/!I-.!6.E.!9.,-%0!&1!%'5.9(%,14%A'!

B101!9-!6.9100/&&/J!&1!1B&%414%A'!6.!&1!+%9+1!1!419/9!4/'40.(/9J!.(43!0.I-%.0.'!]&1!(/+1!
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!"#$%&'!()"'*#(+!

6.!6.4%9%/'.9!;!&1!6.8.'91!6.!&19!+%9+19X!1!I-.!B/6.+/9!0.4-00%0!B101!.&&/!9%!'/!.9!1!

10,-+.'(/9!B.09-19%5/9J!.9(/!.9J!1!&1!0.(A0%41^!<L.01J!=>>\J!BB3e=@3!

R/+/!B-.6.!5.09.!.'!+U&(%B&.9!.D.+B&/9!6.!&1!H%9(/0%1!6.!&19!6%9(%'(19!4%.'4%19!

'/! (/619! &19! (./0G19! 4%.'(G8%419! (%.'.'! .'! -'! +/+.'(/! 616/! .&! +%9+/! ,016/! 6.!

4/'9.'9/!.'(0.!&/9!4%.'(G8%4/9!6.!-'1!6%94%B&%'1O!4-1'(/!+1;/0!9.1!&1!%'4.0(%6-+E0.!

;!6.!6%9.'9%A'!9/E0.!.&!.9(1(-9!6.!&19!+%9+19!+1;/0!9.0C!.&!B.9/!6.!&1!0.(A0%41!B101!

4/'5.'4.0!1!-'1!4/+-'%616!4%.'(G8%41!1!/B(10!B/0!-'/!-!/(0/!41+%'/!4/+/!.&!+C9!

B0/+.(.6/03!S'!.9(/9!419/9!&/9!51&/0.9!.'(01'!6.!&&.'/!.'!&1!B/&T+%41J!100%.9,10!/!

16/B(10! -'1! 14(%(-6!+C9! 4/'9.0516/01J! B/0! .D.+B&/J! 9.0C'! .'! -'!+/+.'(/! 616/!

6.8.'6%619! B/0! &/9! 4%.'(G8%4/9! 4/'! 10,-+.'(/9! I-.! .941B1'! 1! &/9! .9(0%4(/9!

B10C+.(0/9! 6.&! +T(/6/! H%B/(T(%4/! 6.6-4(%5/! ;! +-.9(01'! .&! B1B.&! 6.! &1!

10,-+.'(14%A'!4/'!(/61!9-!0%I-.P13!

0&1&"&'*+)2-/+/3+4#"51+*)2-

$1+19%/J!W3!h3!<=>>\@J!7%/2+)5%/8'9))():'94(5"(1;'<%+/(1'+1-'5=%'>$4+1'?)+"1;!

_.i!b/0:J!QL!L-('1+j9!c/'93!

S.+.0.'J! k3! l3! m1'! <.63@! <MNN=@J! @)$2"+&' 2(12%.5/' "1' +)#$4%15+5"(1' 5=%()AJ!

W+9(.061+J!W+9(.061+!*'%5.09%(;!L0.993!

S.+.0.'J! k3! l3! 51'! ;! Q0//(.'6/09(J! h3! <=>>M@J!3)#$4%15+5"(1;' 2(44$1"2+5"(1'

+1-' B+&&+2"%/:' 3' C)+#4+D7"+&%25"2+&' .%)/.%25",%;! K1iH1iJ! _3n3J! FSW!

L-E&%9H.093!

Q%&E.0(J! K3! W3! <=>>[@J! @(+&%/2%15' +)#$4%15+5"(1J! K1iH1iJ! _3! n3J! FSW!

L-E&%9H.093!

Q/&6.0J! R! ;! L/-%(J! $3! <=>>>@J! ok/0! 1! 6.E1(.! (/! (1:.! B&14.! (H.! (/B%4! +-9(! E.!

6.E1(1E&.3! $.5.&/B+.'(! .5/&-(%/'! /8! (H.! '.,/(%1(%/'! 1'6! 6.E1(1E%&%(;! /8!

W0,-+.'(9jJ!.'!n3!W'60%.99.'!p!L3!R/%0%.0!<.693@J!E$1-+5"(1/'(B'3)#$4%15+5",%'

F%G5'C)(2%/"1#;!W+9(.061+J!W+9(.061+!*'%5.09%(;!L0.993!

Q0/10:.J!F3!W3!;!V%'61&.J!Rl3!g3!<MNN\@J!H((-')%+/(1"1#'4+55%)/I'3'2(1/5)$25",%'

+..)(+2='5('2)"5"2+&'5="1J"1#;!q'(10%/J!q)8/06!*'%5.09%(;!L0.993!

`-H'J!$3!<=>>=@J!F=%'/J"&&/'(B'3)#$4%15J!R1+E0%6,.J!R1+E0%6,.!*'%5.09%(;!L0.993!

K4#-0'.;J!L!;!L109/'9J!c!<MNN=@J!oh.B0.9.'(%',!.B%9(.+%4!-'4.0(1%'(;!E;!+.1'9!

/8!6%1&.4(%41&!10,-+.'(1(%/'jJ!311+&/'(B'4+5=%4+5"2/'+1-'+)5"B"2"+&'"15%&&"#%12%!

rMJ!BB3!=Mes?>3!

L.01J!K3!<=>\\@J!F=%'-"/2($)/%/'(B'/2"%12%;'RH%41,/;'*'%5.09%(;!/8!RH%41,/!L0.993!

L.0.&+1'J!R3!;!q&E0.4H(sV;(.41J!F3!<=>ef@J!F)+"5K'-%'&8+)#$4%15+5"(1L'M+'1($,%&&%'

)=K5()"N$%J!#0-).&&.9J!S6%(%/'9!6.!&1!*'%5.09%(T!6.!#0-).&&.9J!rt!.63J!=>[N3!

g1&(/'J! $L' <MNN?@J' E$1-+4%15+&/' (B' @)"5"2+&' 3)#$4%15+5"(1J! R1+E0%6,.J!

R1+E0%6,.!*'%5.09%(;!L0.993!

710.89:;J!$3!<=>>?@J!oW0,-+.'(1(%/'!(016%(%/'!/8!9B..4H!4/++-'%41(%/'!9(-6%.9jJ!

.'! n/H1'! 51'! #.'(H.+J! k01'9! l3! 51'! S.+.0.'J! h/E! Q0//(.'6/09(! ;! k01':!

m.&(+1'!<.693@J!M(#"2'+1-'3)#$4%15+5"(1J!W+9(.061+J!_/0(Hsl/&&1'63!
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!"#$%&'()*)+,%-(#&.&/(/0)1,)"2#"%+,)*)3,)&+#"%+,)

(3)(%45-"+#,)
!

!"#$%&#'()$*)+,(-.&$/#"0#1-23$
"#$%!

&'&()&*+,-,(.+/-)012&(,34-2)

!

"'-! 5+! ,-)! 6/-*,+2&)! 4-'! +,! 78+! 9(+'5+'! &! 9-6&/)+! 4(+/9&)! &6/-:(2&4(-'+)! &! ,&!
&/182+'9&4(;'! 78+! 6/+9+'5+'! )+/! +:<&8)9(.&)! +'! +,! &'=,()()! 5+! )8! 4-'5(4(;'!
/+9;/(4&>!+)!+,!6/-*,+2&!5+!,-)!+,+2+'9-)!'-/2&9(.-)!&6/-6(&5-)!6&/&!5()9('18(/!,&!
4&,(5&5!5+!,-)!&/182+'9-)?!+)!5+4(/>!+,!6-5+/!5&/!4/(9+/(-)!'-/2&9(.-)!6&/&!@8A1&/!
+,!.&,-/!5+,!&/182+'9-!&!6&/9(/!5+!8'!5+9&,,&5-!&'=,()()!5+!,&!'&98/&,+A&!/+9;/(4&!5+!
,&! &/182+'9&4(;'3! $)9-! 68+5+! 5+*+/)+>! +'! 6&/9+>! &! ,&! 6/-6(&! &2*(1B+5&5! 5+! ,&!
&/182+'9&4(;'>! +)9-! +)>! ,&! 5+! +'9+'5+/! +,! &/182+'9-! 4-2-! 6/-4+)-! -! 4-2-!
6/-5849-3!C8'78+!+)!8'&!5()9('4(;'!78+!D&!)+!<&!<+4<-!4,=)(4&!+'!,-)!9/&9&2(+'9-)!
5+! ,&! &/182+'9&4(;'>! 4-'9('E&>! )('! +2*&/1->! 5&'5-! &,18'-)!5-,-/+)! 5+! 4&*+A&! &!
,-)! 78+! ('9+'9&'! -486&/)+! 5+! ,&! '-/2&9(.(5&53! %-)! 5+! ,-)! +'F-78+)! 5+! ,&!
&/182+'9&4(;'!2=)!5()489(5-)!<&)9&!+,!2-2+'9-!6/-6-'+'!4/(9+/(-)!6&/&!/+4-'-4+/!
+,! .&,-/! 5+! 8'! &/182+'9-3! C2*-)>! ,&! #8+.&! G+9;/(4&! D! ,&! H/&12&I5(&,J49(4&>!
+)9&*,+4+'!5(4<-!.&,-/!5+'9/-!5+!8'!4-'9+:9-!4-28'(4&9(.-3!H-/!8'!,&5->!+,!.&,-/!
5+! 8'! &/182+'9-! )+! 2(5+! 6-/! )8! /+,&4(;'! 4-'! +,! &85(9-/(-! D>! &5+2=)>! 6-/! )8!
4&6&4(5&5! 6+/)8&)(.&3! H-/! -9/-! ,&5->! +,! &/182+'9-! 5+'9/-! 5+! ,&)! /+1,&)! 5+! ,&!
5()48)(;'!4/K9(4&!5+@&/=!.+/!4;2-!+,!*8+'!F8'4(-'&2(+'9-!5+!,&!5()48)(;'!)-6-/9&!
*8+'-)!&/182+'9-)3!!

$'! +)9-)! +'F-78+)>! 5+! )82&! /+,+.&'4(&! 6&/&! +,! +)985(-! 5+! ,&! &/182+'9&4(;'>!
&F,-/&'!4/(9+/(-)!8,9+/(-/+)!&,!5+!,&!*8+'&!&/182+'9&4(;'L!5+)5+!,&!#8+.&!G+9;/(4&!
5+! H+/+,2&'>! +,! 5+! ,&! 6+/)8&)(;'! 5+! 8'! &85(9-/(-! 8'(.+/)&,! D>! 6-/! ,&! H/&12&I
5(&,J49(4&>! &,4&'A&/! +,! 4-'.+'4(2(+'9-! 6&/9(+'5-! 5+! 8'&! '-4(;'! 5+! /&4(-'&,(5&5!
4/K9(4&3! C2*&)! 6/-68+)9&)! +'F-4&'! ,&! &/182+'9&4(;'! 4-2-! 8'&! 5('=2(4&!
+2('+'9+2+'9+!/+9;/(4&!M+)9-!+)!+:6,K4(9-!+'!,&!6/(2+/&!4-//(+'9+>!'-!+'!,&!)+18'5&>!
6+/-!,&!H/&12&I5(&,J49(4&!9&2*(J'!)+!9-/'&!/+9;/(4&!)+1E'!&.&'A&!+,!6/-1/&2&N3!!

O8+'&!6&/9+!5+,!+)4-,,-!5+!,&!'-/2&9(.(5&5!/+9;/(4&!+)!78+!J)9&!)+!4-'4+'9/&!+'!
5+)4/(*(/!-!+:9/&+/!,&)!/+1,&)!78+!/(1+'!,&!4-'5849&!5+!,-)!&/182+'9&5-/+)!5+'9/-!
5+,!6/-4+)-!4-28'(4&9(.->!6+/-!,&!/+9;/(4&!'-!6&/+4+!)+/!4&6&A>!6-/!)K!)-,&>!5+!5&/!
48+'9&! 5+! 4;2-! +)9='! +)9/8498/&5-)! ,-)! &/182+'9-)! 78+! )+! 5+)&//-,,&'! +'! 9-5&!
5('=2(4&! &/182+'9&9(.&3! P! )+&>! )+/=! (26-/9&'9+! 6&/&! +,! 6/-*,+2&! 5+! ,&!
'-/2&9(.(5&5! 5()9('18(/! +'9/+! ,&)! /+1,&)! 6&/&! 4-'584(/)+! +'! ,&! 5('=2(4&!
4-28'(4&9(.&! 5+! &/182+'9&/! D! ,&)! /+1,&)! 78+! 6+/2(9+'! /+4-'-4+/! &/182+'9-)!
*8+'-)!-!5+!4&,(5&53!

H&/&! 5+)&//-,,&/! +)9+! 9/&*&@-! )+/=! '+4+)&/(-! &<-'5&/! +'! +'F-78+)! 2=)!
4-'9+26-/='+-)! )-*/+! ,&! /+9;/(4&>! 4-2-! +,! 5+!Q</()9-6<+/!R('5&,+>! D! &'&,(A&/! ,&!
&6/-:(2&4(;'! H/&12&I5(&,J49(4&! 5+! S/&')! .&'! $+2+/+'! D! H+9+/! T-89,-))+/>! +'!
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!"#$%&#'()$*)+,(-.&$/#"0#1-23!

9&'9-! 78+! 6/+9+'5+! )+/! 8'&! 9+-/K&! 9&'9-! '-/2&9(.&! 4-2-! 5+)4/(69(.&! 5+! ,&!
&/182+'9&4(;'?!9-5-!+)9->!4-'!+,!F('!5+!/+4-'-4+/!&,18'-)!4/(9+/(-)!5+!+.&,8&4(;'!
5+! 8'! &/182+'9-! 4-')9/8(5-)! 5+)5+! 8'&! 6+/)6+49(.&! /+9;/(4&3! H&/9(/J! 5+! &,18'-)!
4/(9+/(-)!/+9;/(4-)!78+!68+5+'!/+,&9(.(A&/!,&!*-'5&5!5+,!&/182+'9->!4-2-!,&!'-4(;'!
5+! 6+/)8&)(;'! 5+! ,&! &85(+'4(&! -! +,! .&,-/! 5+,! 6/+)9(1(-! 5+,! -/&5-/>! ,&! (5+&! 5+!
5()48)(;'! 4/K9(4&! -!5+! &85(+'4(&! 8'(.+/)&,>! D! 4-'9('8&/J! 4-'!8'&!6/+)+'9&4(;'!5+!
%&'(+,!PUV++F+!)-*/+!+,!4-'F,(49-!+'9/+!'-/2&9(.(5&5!D!*8+'&!&/182+'9&4(;'!+'!,&!
6/=49(4&! 5()48/)(.&3! S('&,2+'9+! )+! ('9+'9&/=! /+)6-'5+/! &! ,&! 6/+18'9&L! WH8+5+! ,&!
/+9;/(4&!)+/!'-/2&9(.&X!!

Q-2-!+)! D&! *&)9&'9+! F/+48+'9+! +'! F(,-)-FK&>! ,&! /+)68+)9&! &! 9&,! 6/+18'9&!'-! +)!
)+'4(,,&!D!9(+'5+!&!+'1,-*&/!8'&!/(4&!6-,(F-'K&!5+!+'F-78+)!9+;/(4-)3!Y-!78+!+)9-D!
+'!4-'5(4(-'+)!5+!&5+,&'9&/>!6-/!+,!2-2+'9->!+)!78+!,-)!+)985(-)!5+!/+9;/(4&!4-'!
('9+/J)!'-/2&9(.-!'-)!6+/2(9+'! /+4-'-4+/! 4(+/9&)! /+1,&)! 9&'9-!5+! F8'4(-'&2(+'9-!
4-2-! /+1,&)!6/+)4/(69(.&)!5+! ,&! 4-'5849&! 4-28'(4&9(.&!5+! &/182+'9&/3!$'! 4(+/9-!
)+'9(5->! +)9+! 9(6-!5+! /+1,&)!6+/2(9+'!78+!+,! &/182+'9&5-/!5+)&//-,,+!8'!5()48/)-!
&/182+'9&9(.-!2=)!&@8)9&5-!&!,-)!F('+)!5+!8'&!5()48)(;'!/&4(-'&,!-!&!8'&!5('=2(4&!
5+!78+/+/!4-'.+'4+/!6-/!,&!.K&!5(&,-1&,!D!'-!6-/!,&!.K&!5+!,&!.(-,+'4(&!FK)(4&3!H+/->!
<&)9&! &<-/&>! ,&)! /+1,&)! 6&/&! +,! 4-'9+:9-! 4-28'(4&9(.-! +'! +,! 78+! )+! 5&! ,&!
&/182+'9&4(;'!'-!+)9&*,+4+'!4/(9+/(-)!4,&/-)!6&/&!78+!9&'9-!,-)!78+!+)9='!('2+/)-)!
+'!+,!6/-4+)-!4-2-!8'!+.&,8&5-/!+:9+/'-!68+5&'!5()4/(2('&/>!5+,!9-5->!+,!.&,-/!5+!
,-)! &/182+'9-)! 78+! &,,K! )+! 6/+)+'9&'3! $)! 5+4(/>! 4-'! /+1,&)! 4-'58498&,+)! 8'!
+.&,8&5-/!&!,-!)82-!6-5/=!5+4(/!78+!,&!5('=2(4&!)+!<&!4826,(5-!4-'!J:(9-!-!78+!
)+!<&! &@8)9&5-! &! ,&!'-/2&!D!78+! )+!<&!<+4<-! 9-5-! ,-!78+!+)9&*&! +)9(68,&5-!6&/&!
,-1/&/! ,&!6+/)8&)(;'!5+!8'&!&85(+'4(&!4/K9(4&>!6+/-!5(FK4(,2+'9+!6-5/=!+:9/&+/! ,-)!
&/182+'9-)!&,,K!6/+)+'9&5-)!D!+.&,8&/!,&!4-//+44(;'>!)-,(5+A!-!*8+'&!+)9/8498/&4(;'!
5+!,-)!2()2-)3!

!"6"%"+'&(7)8&83&,4%96&'(7)

PUV++F+>! %3! MZ[[\N>! ]R<+! H-9+'9(&,! Q-'F,(49! *+9^++'! #-/2&9(.+,DI_--5!
C/182+'9&9(.+!H/&49(4+!&'5!H+/)8&)(.+!`844+))U>!+'!S3!.3!$+2+/+'>!a3!C3!O,&(/>!
b! (04$ #)4>! !"5."($ 67.$ 8#&$ !$ 9+(:;! R<+! #+9<+/,&'5)>! V,8^+/! C4&5+2(4!
H8*,()<+/)>!663!\[cI\de3!

H+/+5&>!Q3!MdccfN>!]Wg8J!+)!8'!O8+'!C/182+'9-XU!<7(.-+#!M`+18'5&!h6-4&N!dd>!
663!iIZ[3!

H+/+,2&'>! Q<3! D! P,*/+4<9)IRD9+4&>! Y3! MdcecN>! <-#0#=.$ =($ )#$ !->2?("0#1+@";!
j&5/(5>!_/+5-)3!

R('5&,+>!Q3!MdcccN>!!10&$.A$!->2+">B$!$C7(0.-+1#)$D.=()$0.$!->2?("0;!#+^!k-/l>!
`9&9+!"'(.+/)(9D!-F!#+^!k-/l!Q(9D!H/+))3!

m&'! $+2+/+'>! S3! D! _/--9+'5-/)9>! G3! MZ[[ZN>! !->2?("0#1+@";$ E.?2"+1#1+@"$ 5$
F#)#1+#&;!`&'9(&1-!5+!Q<(,+>!$5(4(-'+)!5+!,&!"'(.+/)(5&5!Q&9;,(4&!5+!Q<(,+3!

m&'!$+2+/+'>!S3>!_/--9+'5-/)9>!G3!D!`'-+4l!T+'l+2&')>!S3!MZ[[ZN>!!->2?("0#0+."B$
!"#)5&+&;$ G,#)2#0+.";$ H-(&("0#0+.";! j&^<&^>! Y&^/+'4+! $/,*&82! C))-4(&9+)>!
n'43>!H8*,()<+/)3!

m+1&>!Y3!MZ[[\N>!/+$=($#->2?("0#-$&($0-#0#;!O&/4+,-'&>!j-'9+)('-)3!
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!"#$%&'"'&"#"()*+$,-"-&."#/$#0"#($.$(1&2,#/$#

3"($+&"14#$0#'"15#/$#051#67$00$(&1+518
9
#

!

!"#$"%&$'()%*+',-%
"#$%&'($)*)!+*',-(!...!
/-,0-(1$#(2345603&(!

!

7&#2'-! )&! ,-(! 2&82-(! /&'2&#&5$&#2&(! *! ,*! 2'*)$5$9#! '&29'$5*! 5,:($5*;! /-)&0-(!
'&5-#-5&'! 4#! 5-#2$#4*)-! $#2&#2-! )&! ($(2&0*2$<*5$9#! )&! ,*(! 5*'*52&'=(2$5*(! >!
%&#2*?*(! )&,! 4(-! *'@40&#2*2$%-! )&! &8/'&($-#&(! $)$-0*2$<*)*(;! 2*,&(! 5-0-! ,*(!
/*'&0$*(;!)$5A-(;!(&#2&#5$*(!>!5$2*(!/-B2$5*(!)&!*42-'&(!'&/42*)-(3!C*!,*!.,/+012"%
"%3$,4"560(!D5*/3!EF!5*/3!GGH;!)&,!(3!.I!*3#3&3;!A*J,*J*!)&!,*(!0:8$0*(!-!(&#2&#5$*(!
D75;'"1H! 5-0-! )&! 4#! 2$/-! /*'2$54,*'! )&!0&)$-! )&! /'4&J*! /'-/$-! )&! ,*! -'*2-'$*;!
0$&#2'*(!K4&!L'$(292&,&(;!&#!(4!.,/+012"!0*2$<*J*!&(2*!/-($5$9#;!*5,*'*#)-!K4&!#-!
/4&)&#! 5-#($)&'*'(&;! 5-0-! 2*,&(;! 4#! 2$/-! $#)&/&#)$&#2&! )&! /'4&J*! ($#-! K4&;!
@&#&'*,0&#2&;!MN-'0*#!/*'2&!)&! ,-(! &#2$0&0*(O! DG6P6*6QHR!J$&#!*524*#)-!5-0-!
(4(! /'$#5$/$-(! D"028"1;! K4&! /-)'=*#! (&'! 2*#2-! /'&0$(*(! 5-0-! @*'*#2=*(;! &#! &,!
(&#2$)-! )&! S-4,0$#H! -! (4(! 5-#5,4($-#&(! D)9':,0")'"/"H3! T,! /'-/$-! L'$(292&,&(!
'&5-@&! 2*0J$B#!&#!(4!5*/=24,-! ..3UG!4#!&(24)$-!04>!/'&5$(-!>!/-'0&#-'$<*)-!)&!
,*(! %&#2*?*(! '&29'$5*(! )&,! 4(-! )&! ,*(! 0:8$0*(;! K4&! -')&#*! 5-#N-'0&! *! ,-(! 2'&(!
@'*#)&(! &?&(! )&! (4! .,/+012"% D$(7();! ,/8();! :"/8()H3! V*(! 0:8$0*(! (&'=*#;! (&@W#!
L'$(292&,&(;! '&54'(-(! /*'2$54,*'0&#2&! %&#2*?-(-(! /*'*! &,! -'*)-';! 2*#2-! )&()&! &,!
/4#2-!)&!%$(2*;!!

*H! 02)&'5;!2*#2-!/-'!(4!5-#2&#$)-;!@&#&'*,0&#2&!/,*4($J,&!D,56(;(5H%-;!
*,! 0&#-(;! /*'*)9?$5*0&#2&! '&%&,*)-'! D&,! 5*(-! )&! ,*(! 0:8$0*(! )&!
5*':52&'! :"0"6(;(5H;! 5-0-! /-'! (4(! 5*'*52&'=(2$5*(! N-'0*,&(;! 5-0-!
*(&'5$-#&(! )&! 5*':52&'! 4#$%&'(*,! 5-#%&#$&#2&0&#2&! (*#5$-#*)*(!
DG6PX*!UGYG6PZ*UH!>!A*(2*!/-($J,&(![2&(2$0-#$-(!)&!*42-'$)*)\F!

JH! 5-0-! :-&'5;! /-'! -2-'@*'! 5$&'2-! 2$/-! )&! 5*':52&'! -! 2*,*#2&!;(&'$-;!
5*J*,;! J-#)*)-(-;! 5-#! J4&#-(! /'$#5$/$-(;! *,! -'*)-'! DG6PZ*UY6ZF!
G6PZJGGYG]H!

5H! -! 3"-:-&'5;! /-'! A*5&'! K4&! B(2&! 5-#&52&! &0-2$%*0&#2&! 5-#! (4!
*4)$2-'$-! DG6PZJGYGQH! *! 2'*%B(! )&,! '&5-#-5$0$&#2-! )&! 5$&'2*(!
/-($5$-#&(!5-04#&(3!

^-)&0-(!)&5$';!/-'!-2'-! ,*)-;!K4&!/&(&!*! ,*!/'&(&#5$*!)&!5$&'2*(!0*2$<*5$-#&(!&#!
54*#2-!*! ,*!5-#%&#$&#5$*!)&! '&(2'$#@$'!&,!4(-!)&!/*'&0$*(!&#!)&2&'0$#*)-(!5*(-(!
DL'$(292&,&(;!.,/<%G6PZ*U((H!-!*!)&2&'0$#*)*(!/*'2&(!)&,!)$(54'(-!D+$5&'9#;!=,%15><;!
.;!_UZH;!,*!2'*)$5$9#!5,:($5*!(&!A*J'=*!5-#5&#2'*)-;!N4#)*0&#2*,0&#2&;!&#!,*!'&(&`*!
)&! (4! &N$5*5$*! *'@40&#2*2$%*;! ,-! K4&! (&! 5-''&(/-#)&'=*;! ($@4$&#)-! *! +A*a0!
^&'&,0*#! DGPZbH;! 5-#! &,! (&54,*'! /'&)-0$#$-! )&! 4#! 5$&'2-! ,):01/% 2$"))1?#,! >! 4#*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!S'*J*?-!'&*,$<*)-!&#!&,!0*'5-!)&,!/'->&52-!dd.UQQbYQQQbZ!De$#$(2&'$-!)&!+$&#5$*!&!.##-%*5$9#H3!
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!"#$"%&$'()%*+',-!

%*,-'*5$9#! )&! ,-(! 5*'*52&'&(! @'*%&(;! (&#2&#5$-(-(! >! 5-#N-'0&(;! *,! 0&#-(! &#! &,!
5-#2&82-!)&!,*!&)45*5$9#!)&!2$/-!'&29'$5-3!L!(&0&?*#2&!,):01/%2$"))1?#,!(&!A*J'=*!
-/4&(2-;! /*'2$54,*'0&#2&! *! /*'2$'! )&,! '-0*#2$5$(0-;! 4#! *#2*@9#$5-! ,):01/%
0('"5/1?#,;! 0:(! J$&#! &#&0$@-! )&! ,*! *5&/2*5$9#! (40$(*! )&! 2*,&(! &8/'&($-#&(;!
A&'&)*)*(! )&! ,*! (*J$)4'=*! 2'*)$5$-#*,3! +-0-! )$5&! ^&'&,0*#;! *! /&(*'! )&! K4&! B,!
0$(0-!A*J,*!&#!)&2&'0$#*)-(!/*(*?&(!)&!(4!@#,>"%.,/+012"%)&,!4(-!)&!0:8$0*(;!
N9'04,*(!>!5,$5AB(!5-0-!)&!M0-)-(!/*'2$54,*'&(!)&!&8/'&(*'!,*!5-04#$9#!(-5$*,O!
-![5-04#$9#!5-#!&,!*4)$2-'$-\R!M)&()&!&,!'-0*#2$5$(0-;!#4&(2'*!54,24'*;!:%$)*!)&!
-'$@$#*,$)*);!'&5A*<*!2*,&(!5,$5AB(O;!D^&'&,0*#;!GPb6!fGPZbg;!/3!UUUH3!T(2&!2$/-!)&!
'&5A*<-! /-)'=*! A*J&'(&! 2'*)45$)-;! ($0/,&0&#2&;! &#! ,*! /*4,*2$#*! /B')$)*! )&,! 4(-!
-'*2-'$-! )&! 2*,&(! &(2'4524'*(! ,$#@h=(2$5*(! D*,@-! K4&;! ($#! )4)*;! (&! )*;! &#! 5$&'2*!
0&)$)*H;! /&'-! 2*0J$B#! (&! /'-)45&#! -2'-(! N&#90&#-(! )$(54'($%-(! $#2&'&(*#2&(;!
5-0-! ,-(!5*(-(!&#! ,-(!K4&!&,!A*J,*#2&! ?4&@*!5-#!&,! '&5-#-5$0$&#2-! (-5$*,!)&! ,*(!
0$(0*(;! /'&5$(*0&#2&;! /*'*! '&%&'2$'! (4! $#2&#5$9#! -'$@$#*,;! 0&)$*#2&! ?4&@-(! )&!
/*,*J'*(! -! 0-)$N$5*5$-#&(! 0:(! -! 0&#-(! ?-5-(*(! K4&;! /-'! ,-! @&#&'*,;! 2$&#)&#! *!
/-#&'!)&!'&,$&%&!,*!N'*@$,$)*)!)&!(4!&N$5*5$*!$)&-,9@$5*3!!

7$5A*(!-/&'*5$-#&(!/4&)&#!*#*,$<*'(&!)&()&!&,!/4#2-!)&!%$(2*!)&!(4! $#2&#5$9#!
*'@40&#2*2$%*!>*!K4&!&#!045A-(!5*(-(!(&!/'&2&#)&;!(&'$*0&#2&;!'&N42*';!)&!0*#&'*!
0:(! -! 0&#-(! ?4(2$N$5*)*;! ,*! &N$5*5$*! @&#&'*,! )&! ,*(! /*'&0$*(! *N&52*)*(3! i42A!
L0-((>!DGPPG;!UQQUH;!/-'!&?&0/,-;!A*!&8/,-2*)-!&(2*!5$'54#(2*#5$*!/*'*!/'&(&#2*'!
4#*! %$($9#! 04>! (4@&'&#2&! )&! ,*! [*'@40&#2*5$9#! /*'*)9?$5*\! -! [5-#2'*'$*! *! ,*!
-/$#$9#!5-0W#\;!K4&!(4/-#&!,*!&8/-($5$9#!>!5'=2$5*!)&![$)&*(!'&5$J$)*(\;![5,$5AB(\!
-![&(2&'&-2$/-(\;!,,&%*)*!*!5*J-!/-'!*42-'&(!5'=2$5-(!5-0-!j4(2*%&!d,*4J&'2;!&#!&,!
(3!k.k;!-!i-,*#)!l*'2A&(;!&#!&,!(3!kk3!T#!045A-(!)&!&(2-(!5*(-(;!*)&0:(;!&,!4(-!
)&,! A40-'! &#! ,*! '&%&'($9#! -! )&(/,$&@4&! )&! ,*(! /*'&0$*(! -! 5,$5AB(! A*5&! K4&! (&!
'&N,&?&;!)&!0*#&'*!&N$5*<;!&,!5*':52&'!#-!5-#N-'0$(2*!)&,!A*J,*#2&;!$0/,&0&#2*#)-!
4#*! /4&(2*! &#! &(5&#*! )&! (4! ,/8()! ($0$,*'0&#2&! ($@#$N$5*2$%*;! *4#K4&! )&! ($@#-!
5-#2'*'$-;!*!,*!)&(5'$2*!/-'!,*!'&29'$5*!5,:($5*3!m$#!)4)*!%$%$0-(;!*,!0&#-(!)&()&!&,!
'-0*#2$5$(0-;!&#!4#!/&'=-)-!)&!'&,*2$%-!B8$2-!)$(54'($%-!)&!,-(![*#2$Y/'-%&'J$-(\%
D&3@3!Mn-!/-'!045A-!K4&!*0*#&<5*;!0&! ,&%*#2-!0:(! 2&0/'*#-O;! o*40&!^&'$5AH;!
K4&! '&/'&(&#2*'=*#! 4#*! 5$&'2*! [(*/$&#5$*! '&2-'5$)*\! -! 4#! ['&2-'5$0$&#2-! )&! ,*!
(*/$&#5$*! 2'*)$5$-#*,\! -! /A1)/,6% A1)6(';! (&@W#! ,*! &8/'&($9#! (*#5$-#*)*! /-'! &,!
'&/&'2-'$-!)&!p3!e$&)&'!>!L3!S3!V$2q-%$#*!DGPPPH3!!

T#2'&! ,-(! ?4&@-(! ,$#@h=(2$5-(! K4&! /4&)&#! '&*,$<*'(&! *! /*'2$'! )&! /*'&0$*(! &!
$)$-0*2$(0-(! -! &,&0&#2-(! N$?-(;! 5-#-5$)-(! >! '&5-#-5$J,&(! /-'! &,! *4)$2-'$-! (&!
&#54&#2'*#!,-(!,,*0*)-(![r&,,&'$(0-(\;!,,*0*)-(!*(=!/-'!(4!'&,*2$%*!N'&54&#5$*!&#!
&,!)$(54'(-!/'-/$-!)&,!/&'(-#*?&!)&!m*0!p&,,&'!Di$)&*,;!GbbEH;!5'&*)-!/-'!+A*',&(!
7$5q&#(!/*'*!(4!#-%&,*!!":,$,)%:+)/#'()%6,$%B$#C%!12DA12D!DGb6EH;!/&'-!)&!54>-!
4(-!(&!A*#!A*,,*)-!2&(2$0-#$-(!2*#!*#2$@4-(!5-0-!,-(!5*(-(!)&!S&95'$2-!-!^,*29#!-!
A*(2*! )&! *,@W#! 2&82-! (40&'$-! De$&)&'! >!s$#@(J4'>;! GPPXH3! T#! &,!r&,,&'$(0-! (&!
0&#5$-#*;! @&#&'*,0&#2&! )&! 0*#&'*! 04>! ,$2&'*,! >! '&5-#-5$J,&;! 4#*! &8/'&($9#!
$)$-0:2$5*!-!4#!)$5A-!>!(&!,-!5-,-5*!&#!J-5*!)&!4#!A*J,*#2&!>!&#!4#*!5$'54#(2*#5$*!
-!5-#2&82-!/*'2$54,*';!&#!,-(!K4&;!@&#&'*,0&#2&;!&,!/'-/$-!)$5A-!K4&)*!'$)$54,$<*)-!
/-'!(4!$#*)&54*5$9#!*,!5*(-!D&3@3R!M[l4&#-!&(!*5*J*'!5-#!,-!&0/&<*)-\;!5-0-!)$?-!
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i$5*')-!...!2'*(!*(&($#*'!*!(4(!A$?-(!>!*#2&(!)&!&(2'*#@4,*'!*!(4!04?&'O;!4#-!)&!,-(!
)&!m*0!p&,,&'H3!T,!r&,,&'$(0-!5-#(2*;!/4&(;!)&!2'&(!&,&0&#2-(;!!

*H! /*'&0$*;!)$5A-!-!$)$-0*2$(0-;!

JH! A*J,*#2&!*,!K4&!(&!*2'$J4>&!(4!/'-N&'&#5$*!>!

5H! 5-#2&82-!)&! ,*!0$(0*;!*4#K4&;!*!%&5&(;! ,*!/'-/$*!5*'*52&'$<*5$9#!)&,!
A*J,*#2&!*,!)&($@#*',-!'&(4,2*!(4N$5$&#2&0&#2&!5-#2&824*,$<*#2&;!/-'!,-!
K4&! &,! 2&'5&'! &,&0&#2-! K4&)*! ($#! &8/'&($9#! ,$#@h=(2$5*! /'-/$*! D,<7<R!
M[I&'&0-(\;!)$?-!4#!5$&@-O;!r&,,&'$(0-!&82&#)$)=($0-!>!*#2$K4=($0-F!
M[I*>*0-(!/-'!/*'2&(\;!5-0-!)$'=*!o*5q!&,!7&(2'$/*)-'OH3!

T#! @&#&'*,;! ,-(! 5*2:,-@-(! )&! r&,,&'$(0-(! Dm/&'-#$;! GPZ6;! e$&)&'! >! s$#@(J4'>;!
GPPX;! p$,,$*0(;! UQQUH! '&%&,*#! 4#! 4(-! N4#)*0&#2*,0&#2&! A40-'=(2$5-! >! /-5-!
'&N,&8$%-!K4&!#-!%*!045A-!0:(!*,,:!)&,!5A$(2&! N:5$,!-!&,! ?4&@-!)&!/*,*J'*(! D,<7<R%
M[t*>! @4(2-(! /*'*! 2-)-\;! )$?-!e-''$(!0$&#2'*(! J&(*J*! *! 4#*! %*5*O;! &?&0/,-! )&!
r&,,&'$(0-! '&/&2$)-! A*(2*! ,*! (*5$&)*)! &#! '&/&'2-'$-(! )&! 2-)*(! ,*(! B/-5*(! >!
#*5$-#*,$)*)&(H3! m$#! &0J*'@-;! A*>! &?&0/,-(! )&! @'*#! (-N$(2$5*5$9#! ,$2&'*'$*! >!
&'4)$2*!DM[L((4&N*52$-#!0$#-'*2&(!*2'-5$2$&(\;!*(!S4,,>!(*$2A!-N!A$(!)*',$#@!m2-$5(O;!
G$9)),);! o3! o->5&H! >;! (-J'&! 2-)-;! 5*(-(! &(/&5$*,0&#2&! ,-@'*)-(! &#! ,-(! K4&! ,*!
5-#(2'455$9#!)&!4#!r&,,&'$(0-!(4/-#&!4#!0&5*#$(0-!)&!5'=2$5*!>!'&N42*5$9#;!/-'!
,-! @&#&'*,;! )&! ,*! &N$5*5$*! $)&-,9@$5*! J$&#! )&,! /'-/$-! )$5A-! 2'*)$5$-#*,! -! )&! ,-(!
(4/4&(2-(! >! *(4#5$-#&(! K4&! (&! &(5-#)&#! 2'*(! (4! */*'$&#5$*! )&! %*,$)&<3! T#! &(2&!
(&#2$)-;!(&!A*!A*J,*)-!04>!&(/&5$*,0&#2&!)&,!5*':52&'!/&)*@9@$5-!>!5'=2$5-!)&!,-(!
r&,,&'$(0-(! )&,! /'-/$-! m*0!p&,,&'! K4&! &(2*'=*! 2'*#(0$2$&#)-! *! (4! /*2'9#;! e'3!
^$5qr$5q;!0&)$*#2&!2*,&(!5-0&#2*'$-(!(*2='$5-(;!>!*!0-)-!)&!&(/&?-!*524*,$<*)-!)&!
m*#5A-! ^*#<*;! 4#! 2$/-! )&! (*J$)4'=*! (&#(*2*! >! J*(*)*! &#! &,! )&(%&,*0$&#2-! )&!
)$%&'(-(!0*,&(!(-5$*,&(R!!

7$5q&#(u!r&,,&'$(0(!*'&!*!N*'!5'>!N'-0!(-0&!-N!2A&!N4##$&'!0-)&'#!2&82(!
,$q&! ?-q&(! *#)!/4#(!J*(&)!-#! 2A&!/4'&! ?->!-N!r-')/,*>;! *#)! $2! $(! 5,&*'!
2A*2!7$5q&#(!4(&)!0-(2!-N!A$(!r&,,&'$(0(!*(!(*2$'$5*,!5-00&#2(!-#!(-5$*,!
*#)!/-,$2$5*,!$((4&(!De$&)&'!>!s$#@(J4'>;!GPPX;!/3!8%H3!

T#! ,*! T(/*`*! )&! ,*! (&@4#)*!0$2*)! )&,! (3!kk;! o*40&! ^&'$5A! DGPXGYGPPZH! A*J'=*!
($)-!4#!@'*#!*42-'!)&!r&,,&'$(0-(;!*(=!5-0-!)&!2-)-!2$/-!)&![*#2$Y/'-%&'J$-(\;!)&!
N4&'2&!$0/*52-!(-5$*,;!0*@#=N$5-!A40-'!>!:5$)*!5'=2$5*3!t&!*K4=!*,@4#-(!&?&0/,-(!
)&! *#2$Y/'-%&'J$-(;! *#2$Y*8$-0*(;! K4*($Yr&,,&'$(0-(!vA&0-(! ,,*0*)-! *(=! *! 4#*!
N-'0*! )&! &#4#5$*'! &;! $#0&)$*2*0&#2&;! $#42$,$<*'! 4#*! /*'&0$*! /-'! 0&)$-! )&! 4#!
5-0&#2*'$-;! &#! ,4@*'! )&! (4! *2'$J45$9#! *! 4#!A*J,*#2&;! K4&! (&'=*! &,!0&5*#$(0-!>*!
5-0&#2*)-v!>!r&,,&'$(0-(!)&!o*40&!^&'$5A3!

;,-&<3(5.$(=&51#

Y! n-!/-'!045A-!K4&!*0*#&<5*!0&!,&%*#2-!0:(!2&0/'*#-3!

Y! "#!A-0J'&!($#!'&,$@$-#!&(!5-0-!4#!/&<!($#!J$5$5,&2*3!

Y! T,!A-0J'&!&(!&,!*#$0*,!0:(!/*'&5$)-!*,!(&'!A40*#-3!

Y! m&'!A-#'*)-!#-!5-#)45&!*!#$#@4#*!/*'2&!K4&!*/'&5$&#!,-(!)&0:(3!
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;,-&<">&5+"1?",-&<0$@$1#'&$,-A%&'"1?",-&</$%&,&'&5,$1#

Y! 7&()&!4#!/4#2-!&82&'$-'!*!4#!'&52*!&(!/-($J,&!2'*<*'!%*'$*(!
/&'/&#)$54,*'&(3!T(-!(=;!A*>!K4&!&(2*'!04>!J-''*5A-3!

Y! T,!*@4*!&(!4#!,$K4$)-!$#5-,-'-;!$#-)-'-;!$#(=/$)-;!&(2W/$)-;!@$,$/-,,*(;!
$0JB5$,!>!5'&2$#-3!

Y! S-)-!&0/'&(*'$-!(40&'@$)-!&#!4#!5-#N,$52-!5-,&52$%-!&8/&'$0&#2*!4#!
&0/4?&!A*5$*!*''$J*!$@4*,!*,!#W0&'-!)&!&0/,&*)-(!K4&!)&(*,-?*3!

B*"1&<C$00$(&1+51#

Y! [T(!5$&'2-!K4&!&,!/&''-!&(!&,!0&?-'!*0$@-!)&,!A-0J'&\3!C!*(=!,&!%*333!

Y! [V-!,-5-(!>!,-(!#$`-(!)$5&#!($&0/'&!,*!%&')*)\3!^-'!&,,-!(&!A*#!5'&*)-!,-(!
0*#$5-0$-(!>!,-(!5-,&@$-(3!

Y! [n-!A*>!0*>-'!(*2$(N*55$9#!K4&!&,!)&J&'!540/,$)-\3!T#!&(/&5$*,!/*'*!,-(!
K4&!A*#!$0/4&(2-!&,!)&J&'3!

C$00$(&1+51#

Y! L!,*!/4&'2*!)&!,-(!0$#$(2&'$-(!A*#!/4&(2-!4#!5*'2&,R![^'-A$J$)*!,*!&#2'*)*!*!
2-)*!/&'(-?*!*?&#*!*!,*!-J'*\3!

Y! [+4*#)-!4#!J-(K4&!(&!K4&0*;!*,@-!(4>-!(&!K4&0*\;!m'3!+-#)&3!

m$#! )4)*;! 4#-! )&! ,-(!0:(! 5-#-5$)-(! (&'=*! &,! r&,,&'$(0-!0&#5$-#*)-! &#! W,2$0-!
,4@*';! /'&(&#2*)-! 5-0-! (4J2=24,-! )&! (4! ,$J'-! 3#/(:1)/"! DGP]QH3! m&! 2'*2*! )&! 4#!
r&,,&'$(0-!&(/&5$*,0&#2&!(-N$(2$5*)-;!&#2'&!-2'*(!5-(*(;!/-'!(4!5-#5$($9#!>!/-'!#-!
&8/'&(*'(&!&#!,-(!2B'0$#-(!A*J$24*,&(!)&!,-(!0$(0-(!*,!#-!$)&#2$N$5*'!)$'&52*0&#2&!
*,! A*J,*#2&! >! &,! 5-#2&82-! ($#-;! &#! &(2&! 5*(-;! *,! )&(2$#*2*'$-! )&! ,*! /'-N&'&#5$*;!
/'-)45$B#)-(&;!&#!2-)-!5*(-;!&,!2$/-!)&!5-#2&824*,$<*5$9#!/*'*)9?$5*!/'-/$-!)&!&(2&!
2$/-!)&!5-#(2'455$-#&(3!T,!&(,-@*#!,*#<*)-!/-'!&,!@-J$&'#-!/*'*!K4&!&,!5$4)*)*#-!
(&!($&#2*!'&(/-#(*J,&!)&,!54$)*)-!)&!(4(!(4/4&(2-(!J-(K4&(!(&!)$'$@&!*K4=!*,!K4&!&,!
A40-'$(2*!/'&(&#2*!5-0-![%&')*)&'-!/'-/$&2*'$-\!)&!2*,&(!J-(K4&(;!)&(*'0*#)-!,*!
(4/4&(2*!%*,$)&<!@&#&'*,!5-#! ,*!K4&!(&!/'&(&#2*J*! ,*!5*0/*`*!K4&;!/-'!(4/4&(2-;!
K4&)9!5-0/,&2*0&#2&!)&(*5'&)$2*)*3!

n-! (&! 2'*2*;! &#! &(2&! 5*(-;! )&!4#! 5*0J$-!)&! 5-#2&82-!K4&;! ?4@*#)-!)&!0*#&'*!
*,@-! N*,*<! 5-#! ,*! *0J$@h&)*)! )&! ,-(! '&N&'&#2&(! >! )-0$#$-(! )&! 4#! )$(54'(-;!
/'&2&#)*;!($0/,&0&#2&;!'&N42*';!)&!0*#&'*!590$5*;!,*!%*,$)&<!@&#&'*,!)&!4#!)$5A-;!
/'&(&#2*#)-! 4#! 5*(-! )&! (4! $#*/,$5*J$,$)*)! w*,@-! K4&! (9,-! 2&#)'=*! 4#*! &N$5*5$*!
5-#2'**'@40&#2*2$%*!04>! ,$0$2*)*! >*! K4&! 2*,&(! &8/'&($-#&(! @&#&'*,&(! #-! *,&@*#!
4#*! %*,$)&<! ,9@$5*! 4#$%&'(*,;! ($#-! 2*#! (-,-! 4#*! /,*4($J$,$)*)! (4N$5$&#2&;!
(-5$*,0&#2&!*5&/2*)*3!T(2&!(&'=*;!/'&5$(*0&#2&;!&,!5*(-!)&,!&?&0/,-!>*!0&#5$-#*)-!
(-J'&!i$5*')-!...R!&,!r&,,&'$(0-!&#!54&(2$9#!GH!&(!4#!J4&#!5A$(2&;!UH!/-)'=*!(&'!4#*!
*'@40&#2*5$9#! 0:(! -! 0&#-(! *5&/2*J,&! &#! 5*(-! )&! (&`*,*'! 4#*! *#*,-@=*! 5-#! 4#!
5*(-!/*'2$54,*';!/&'-!6H!#-!&(!4#*!J4&#*!*'@40&#2*5$9#!D>!0*#2&#&',-!(&'=*!N*,*<H!
5-#2'*!&,!)$5A-!&#!(=!-!,*!5-#2$#4$)*)!)&!(4!/,*4($J$,$)*)!@&#B'$5*3!T#!&,!5*(-!)&,!
r&,,&'$(0-!)&!^&'$5A;!&#!5*0J$-;!,-!K4&!(&!A*5&;!04>!&N$5*<0&#2&;!&(!)&#4#5$*';!
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/-#$&#)-! )&! 0*#$N$&(2-;! /'&5$(*0&#2&;! (4! 5*':52&'! N*,*<;! ,*! 5*0/*`*!
@4J&'#*0&#2*,F! 4#*! 5*0/*`*! K4&! /-)'=*! A*J&'! &#5*#)$,*)-! /-'! (4! ,-@'*)*!
'&(-#*#5$*!>!(4(!5*'*52&'=(2$5*(!)&!0:8$0*!@&#&'*,$<*J,&!*!,-(!&(/*`-,&(;!A*(2*!K4&!
*,@4$&#;!($0/,&0&#2&;!,&(!['&54&')*\!*,@-!(&@4'*0&#2&!5-#-5$)-!>!'&5-#-5$)-!/-'!
&,,-(!D&(/&5$*,0&#2&!,-(!A*J$2*#2&(!)&!<-#*(!'4'*,&(HF!&(2-!&(;!K4&;!&#!@&#&'*,;!#-!
(-#! )4&`-(! )&! ,-(! J-(K4&(! D(&@W#! &,! $#N-'0&! )&,! .3n3T3! )&! UQQ]R! Ebx! )&! ,*!
(4/&'N$5$&!J-(5-(*!&#!0*#-(!/'$%*)*(F!y>!&#!GP]QzH!>!K4&;!&#!2-)-!5*(-;!#-!2$&#&#!
045A*! 5*/*5$)*)! /*'*! &%$2*'! ,-(! $#5&#)$-(! -;! *,! 0&#-(;! 045A*! 0&#-(! K4&! &,!
/'-/$-! @-J$&'#-;! K4&! )&J&'=*! &(2*'!0-(2'*#)-! /WJ,$5*0&#2&! ,*(!0&)$)*(! K4&! A*!
2-0*)-! *,! '&(/&52-;! &#! ,4@*'! )&! &(2*'! /$)$B#)-,&(! *! ,-(! 5$4)*)*#-(! (4!
'&(/-#(*J$,$)*)!&#!&,!*(4#2-3!

D$%$($,'&"1#=&=0&5)(E%&'"1#

L0-((>;!i3!DGPPGH;!E,)%16H,)%0,I#,)<%JH'1($(71,%6#%)/H0H(/9:,;!^*'$(;!n*2A*#3!
v! DUQQUH;! {7&(! 2-/-a! *48! (2B'B-2>/&(R! ,&! )-8$K4&! &#2'&! ,-@-(! &2! /*2A-(u;! &#! T3!
T@@(!D&)3H!K(:(LM%61)2(#0)M%"07#',5/);!m2422@*'2;!d'*#<!m2&$#&'!I&',*@;!//3!GGY
UZ3!

L#8=0&#&(!)&!V:0/(*5-!DGPbPH;!.,/+012"%"%3$,4"560(;!&)3!)&!o-(B!m:#5A&<!m*#<;!
m*,0*#5*;!T)$5$-#&(!"#$%&'($)*)!)&!m*,*0*#5*3!!

L'$(292&,&(! DGPPPH;! .,/+012";! &)3! )&! L3! S-%*';! e*)'$);! +&#2'-! )&! T(24)$-(!
^-,=2$5-(!>!+-#(2$245$-#*,&(3!

e$&)&';!p3!>!m3!L3!s$#@(J4'>!DGPPXH;!3%=12/1(5"09%(F%N,$$,01)');!n4&%*!C-'q!>!
|8N-');!|8N-')!"#$%&'($2>!^'&((3!

e$&)&';!p3! >!L3! S3! V$2q-%$#*! DGPPPH;!KA1)/,6%N1)6('M%O(6,05% 35/1P!(0>,0C);!
m4/,&0&#2! m&'$&(! -N! !0(>,0C1#';! %-,3! X;! l4',$#@2-#;! SA&! "#$%&'($2>! -N!
I&'0-#23!

^&'&,0*#;!+A3!>!V3!|,J'&5A2(YS>2&5*!DGPb6!fGPZbgH;!K0"1/H%6,%$Q"07#',5/"/1(5<%E"%
5(#>,$$,%08,/(01?#,;!l'4(&,*(;!})$2$-#(!)&!,u"#$%&'($2B!)&!l'48&,,&(3!

^&'$5A;!o3!DGP]QH;!3#/(:1)/";!l*5&,-#*;!T)$2-'$*,!T(2&,*3!
i$)&*,;! +A3! d3! DGbbEH;!N,$$,01)')% F0('% R!12DA12DS% "56% RO")/,0% T#':80,9Q)%
B$(2DS;!V-#)'&(3!

m/&'-#$;!+3!DGPZ6H;!K8,%U/"$1"5%N,$$,01)'%/(%/8,%,56%(F% /8,%J,>,5/,,5/8%B,5/#09;!
l&'q&,&>!>!V-(!L#@&,&(;!"#$%&'($2>!-N!+*,$N-'#$*!^'&((3!

p$,,$*0(;!d3!+3! DUQQUH;!N,$$,01)')% 15% U0,$"56;!m4/,&0&#2!m&'$&(!-N!!0(>,0C1#';!
I-,!GU;!l4',$#@2-#;!SA&!"#$%&'($2>!-N!I&'0-#23!
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$.22'")3+'&.('()#,)$.22'")-4'"2-(
∗

!
!

!"#$%&'()*+%,-(.'++"%
"#$%&'($)*!+,!-.#)$./+!0&!1+23+()&4.!

5+(&2$/6&47(./6$44+86(97&(!

!

5,"0'3#6-/)-"2)#'+&.",/,4.0-/)0,"7'"#.,"()

:;&!3'&(&#)!%$&<! $(! ,'.2&0!<$);$#! );&! 4+/$9.4! )'.0$)$+#!+,! .'/62&#).)$+#! );&+'*7!

=*!>4+/$9?!$)!$(!2&.#)!);&!$#)&'#.4!4+/$9!+,!3&+34&@!<;&);&'!+'!#+)!(6$).A4*!9.3)6'&0!
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CUADRO DE DESARROLLO HISTÓRICO 
 

 

   Rasgos más acusados /       Clases  /   Explicaciones /  Perspectivas  /   Fuentes 
 
 
Falsa apariencia     Lingüísticas (6) / Extraling. (7)     Alusiones a motivos obj.        Dialéctica y dialógica    ARIST. Refut. Sofísticas 

Condición fallida o defectiva    + Reduc.O ignorantia elenchi       y subjetivos (inexperiencia)        Lógica y monológica     Primeros Anal. 

 * Supuesto de correspondencia:                             Retórica       Retórica. 

refut. aparente ↔ genuina, efectiva. 

 

           Reduc. de las lingüísticas      Monológica     GALENO Sobre las falac. 

     O  ambigüedad           depend. del lenguaje. 

Formalmente / materialmente                ALEJANDRO, Comentario 

     defectivos - inválidos                a los Tópicos de Aristóteles. 

 

            Demanda expresa de principios       “Alex.” o “Comentador” 

              de apariencia y deficiencia         referido en el s. XII.  

          ↓ 

    Argüir con uno mismo: error invol.     Propuestas específicas:    Dialéctica     De fallaciis (s. XIII)  

    vs. con otros: engaño deliberado       apariencia / inexistencia         atrib. a Tomás de Aquino. 

 

 

Error / sesgo cognitivo  Idolos: tribu, caverna, foro, teatro    Causas psico-sociales e ideológ.       BACON, Novum Organum 

(predispos.- represent. falsas)   

   

Error / sesgo cognitivo  - inducciones, disyunc. defectivas     Causas internas / externas            Lógica de las facultades   Logique ou l’Art de penser. 

+ a/de-formación de juicio - amor propio, interés, pasión        [morales/intelectuales, MILL]      Discurso público común: 

    - autoridad; confusión fondo/forma                 saberes + vida civil       

           

     [ Argumentos ad              LOCKE, An Essay… ] 
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   Rasgos más acusados /       Clases  /   Explicaciones  /   Perspectivas  /   Fuentes 
 

               

         Reducción O ambigüedad              FEIJOO, “Desenredo…” 

 

 

a) Propósito o probabilidad de   Políticas: autoridad,        Causas socio-institucionales  Discurso público      BENTHAM, The Book of 

 inducir a engaño.      peligro, dilación, confusión        (e.g. intereses siniestros)           parlamentario   Fallacies 

b) Consecuencias perniciosas          La falta de pertinencia       Condiciones necesarias: juicio de  

     cognitivas o prácticas      como denominador común         la opinión pública + corrupción 

 

 

      - Lógicas: formales, semilógicas Dictum: fundamento último     Lógica formal      WHATELY, Elements of 

      - No lógicas: fallo en prem./concl. + test de convalid./invalid.      Logic       

              Desplazamiento de carga de la prueba                    Elements of Rhetoric 

 

                  Incertidumbre (verdad oculta)          SCHOPENHAUER 

                  + limitación mental + maldad            Dialéctica erística

    

Prueba aparente + error   Inspección / Inferencia: Ind. (Obs.,          Causas intelectuales      Filosofía del error       MILL, A System of Logic 

metódico o sistemático   Generaliz.); Deduc.; Confusión.     vs. motivos morales       Metodología 

 

 

Confusión paralogística   Falsa oposición, pensar por sistemas,        Psíquico-discursiva       VAZ, Lógica viva 

     hecho/valor, trascendentalización, etc. 

 

 

Argumento que parece válido            [Pendientes por falta de teorías de               Tratamiento estándar 

pero no lo es               la apariencia y de la invalidez]           (según Hamblin 1970) 

 

Argumento que parece mejor                       Precipitado de la 

en su tipo de lo que realmente es                   tradición (Hansen 2002) 

S
o
b
re la

 co
n
stru

cció
n
 d

e la
 id

ea
 d

e fa
la

cia

6
4
1



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

3%1%$%*).(+&#.#'."4$51.)(+&

C*=B&41<! a6/! :/! DEFGHI<! .)//)0#'$<! :.12.1<! X(360(1<! 8(4=78(-4;1! (1! #(b7.83!

#(b-!DZTI<!Z*&(!>8(--<!WHHc/!

C*1-(1<!C/!Z/!DWHHWI<!dY6(!-38*b!3641)!.,!,*&&*5?!36(.8?P!Y6(!-3*12*82!2(,41434.1!

.,!d,*&&*5?ee<!12("3'-4)4#5-<!Ef<!77/!Egg_``/!

[! $1! C*1-! Z/! C*1-(1! ?! h.B(83! a/! >413.! D$2-/I<! .)//)0#'$6% 7/)$$#0)/% )-8%

75-4'3952)2:% *')8#-($<! "14'(8-43?! >*8i! D>TIP! Y6(! >(11-?&'*14*! j3*3(!

"14'(8-43?!>8(--<!EFF`<!D>*83!]<!77/!g_FcI<!70(2(!'(8-(!01*!-(&(554;1!2(!3(k3.-!

5&@-45.-! 2(! T84-3;3(&(-<! &*! !5(#;"'% 8'% <524% *5:)/<! :.5i(<! l6*3(&?! ?! j30*83!

X4&&/! "1*! =0(-38*! =@-! '*84*2*! ?! 5.=7&(3*! 48@! *7*8(54(12.! (1! (&! T8564'.!

64-3;845.!2(!&*!*'=#$4)%>?'25)3'2#0)-)%8'%12("3'-4)0#,-<!70B&45*54;1!.1!&41(P!

m6337Pnn(_-7*54./01(2/(-P^H^Hn,(2.8*n8('4-3*4B(8.*8)0=(13*54.1/63=o/!

642



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!"#$%&"'()'$%*+,-(&.$)/0$%

'"%1(#%/()/"-.(#2%
"##$%&'(%#$)!*(+,-(.!/0!1($23'456/$4&$4!

!



!



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

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

)$&./&01/2*3&(!

!

4*5! 6/$&#&(! #7! 87#)'9*#! '&8*'7(! &#! *:'$;/$'-&(! 8'7<&(7(! 2&#:*-&(! 5=! 87'! :*#:7=!

2&#:&=!*!-7(!7'.*#$(27(!/#$<&-/-*'&(!2,(!($28-&(3!>*'-!?788&'!--&.@!*!A*;-*'!)&!-*!

'*<$7#*-$)*)!)&! -*!*2&;*!5! -7(!;$@-7.7(!4/2;&':7!+*:/'*#*!5!B'*#<$(<7!C*'&-*!

$)&#:$D$<*;*#!%$)*!5!<7.#$<$@#3!E#!&-!&F:'&27!<7#:'*'$7!)&-!&(8&<:'7!&(:,#!6/$&#&(!

&(:$2*#!6/&!($#!-&#./*G&!)&(*''7--*)7!#7!87)&27(!A*;-*'!)&!2&#:&3!!

"#7!)&!-7(!*/:7'&(!6/&!2,(!A*!A&<A7!87'!)$D/#)$'!&(:*!<7#<&8<$@#!'&(:'$<:$%*!

)&! -*! 2&#:&! &(! &-! D$-@(7D7! H7#*-)! H*%$)(7#3! E#! I?&#(*2$&#:7! 5! A*;-*J! K<D3!

H*%$)(7#=! LMNO=! <*83! LLP=! H*%$)(7#! (7(:/%7! 6/&! /#! 7'.*#$(27! #7! 8/&)&! :&#&'!

<'&&#<$*(!*!2&#7(!6/&! :&#.*!5*!&-!<7#<&8:7!)&!<'&&#<$*=! -7!</*-! $28-$<*!6/&!(&*!

<*8*0!)&!<*8:*'!-*!)$D&'&#<$*!&#:'&!%&')*)!5!&''7'!&#!)$<A*(!<'&&#<$*(=!8/&(:7!6/&!

&-! <7#<&8:7! )&! <'&&#<$*! $#<-/5&! -*! 87($;$-$)*)! )&! 6/&! Q(:*(! (&*#! %&')*)&'*(! 7!

D*-(*(3!RA7'*!;$&#=!8*'*!A*<&'!&(:7=!(&.S#!H*%$)(7#=!)$<A7!7'.*#$(27!)&;&!D7'2*'!

8*':&!)&!/#*!<72/#$)*)!)&!A*;-*=!&(:7!&(=!)&;&!87(&&'!5!(&'!<*8*0!)&!$#:&'8'&:*'!/#!

-&#./*G&3! T*! :&($(! )&! H*%$)(7#! &(=! 8/&(=! 6/&! #7! 8/&)&! A*;&'! 8&#(*2$&#:7=! #$!

2&#:&=!($#!-&#./*G&3!!

E(:*! *D$'2*<$@#=! 6/&! 8*'*! *-./#7(! &(! <*($! )&! (&#:$)7! <72S#=! A*! '&<$;$)7!

)$%&'(*(!'Q8-$<*(3!U*;&!#&.*'=!8*'*!&28&0*'=!6/&!8*'*!:&#&'!/#*!<'&&#<$*!(&!)&;*!

87(&&'! 8'&%$*2&#:&! &-! <7#<&8:7! )&! <'&&#<$*3! V=! &#! .&#&'*-=! 6/&! 8*'*! :&#&'!

8&#(*2$&#:7(! (&! )&;*#! 87(&&'! <7#<&8:7(3! T7(! (&'&(! A/2*#7(! 87)&27(!

&F8&'$2&#:*'! &#! *-./#*(! 7<*($7#&(! &(:*! 87($;$-$)*)3! ?7'! &G&28-7=! *#:&! -*!

8'&(&#:*<$@#!)&!/#!7;G&:7!<728-&:*2&#:&!#7%&)7(7!5!)&-!6/&!#7!:&#&27(!#$!$)&*!

)&!6/Q!8/&)*!(&'!87)&27(!&-*;7'*'=!($#!&2;*'.7=!*-./#*(!<'&&#<$*(!8&'<&8:$%*(3!W!

87)&27(!'7:*'-7!2&#:*-2&#:&=!8*'*!$2*.$#*'#7(!<727!87)'9*!(&'!%$(:7!)&()&!7:'7!

,#./-73! T*(! &F8&'$&#<$*(! )&! E-$(*;&:A! X8&-Y&! 5! (/(! <7-*;7'*)7'&(! <7#! #$Z7(! )&!

87<7(!2&(&(!2/&(:'*#=!87'!7:'*!8*':&=!6/&!Q(:7(!8/&)&#!'&*-$0*'!$#D&'&#<$*(!*<&'<*!

)&-! <7287':*2$&#:7! D9($<7! )&! -7(! 7;G&:7(! K<D3! X8&-Y&=! LMMO=! LMMN=! X8&-Y&! +#& /03=!

LMMO! 5! X8&-Y&! +#& /03=! LMM[P3! E#! -*!2&)$)*! &#! 6/&! &(:7(! #$Z7(! <*'&0<*#! *S#! )&!

<7#<&8:7(=! &(:7! 8/&)&! (&'! :72*)7! <727! /#! )*:7! D*%7'*;-&! *-! 8&#(*2$&#:7! #7!

<7#<&8:/*-3! 4*5! *)&2,(! 6/$&#! #7! *<&8:*! 6/&! -*! )$(<'$2$#*<$@#! &#:'&! -*!

(*:$(D*<<$@#! 7! #7! (*:$(D*<<$@#! )&! /#! &(:*)7! $#:&#<$7#*-! K/#*! <'&&#<$*=! 87#.*27(!

87'!<*(7P!&F$G*!-*!87(&($@#!)&!/#!8'&)$<*)7!2&:*-$#.\9(:$<7!<727!]%&')*)^!5=!87'!

&#)&=! -*! 87(&($@#! )&! /#! -&#./*G&! K<D3! X&*'-&=! LMMO! 5! _-7<Y=! `aaa! 5! `aaMP3! E!

$#<-/(7!*/#6/&!(&!*<&8:*(&=!<7#!H*%$)(7#=!6/&!($#!-*!<*8*<$)*)!)&!)$(<'$2$#*<$@#!

&#:'&! -*! (*:$(D*<<$@#! 7! &-! D'*<*(7! &#! /#*! <'&&#<$*! #7! 8/&)&#! )*'(&! <'&&#<$*(! &#!

(&#:$)7!.&#/$#7=!&--7!#7!:$&#&!87'!6/Q!--&%*'!*!<7#<-/$'!6/&!&(:7!#7!&(!87($;-&!($#!

/#! -&#./*G&3! T7(! *#$2*-&(! <7''$.&#! 2&)$*#:&! -*! 8&'<&8<$@#! (/(! &''7'&(=! -7! </*-!

645



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

($.#$D$<*!6/&!)$(<'$2$#*#!&#:'&!-7!<7''&<:7!-7!$#<7''&<:7!&#!<$&':7(!<*(7(=!5!A*<&#!

&(:7!*/#!</*#)7!#7!:&#.*#!-&#./*G&=!#$!<7#<&8:7!)&!%&')*)!7!D*-(&)*)3!

b7!7;(:*#:&=!-*!$)&*!)&!6/&!#7!87)&27(!*:'$;/$'!<7#<&8:7(!K&%$)&#:&2&#:&!#7!

-$#.\9(:$<7(P! *! -7(! *#$2*-&(! A*! ($)7! 8/&(:*! &#! </&(:$@#! #7! (@-7! 87'! '*07#&(!

D$-7(@D$<*(=!($#7!:*2;$Q#!87'!)*:7(!8'787'<$7#*)7(!87'!&-!&(:/)$7!)&!-*!<7.#$<$@#!

*#$2*-3!E(:7(!)*:7(!2/&(:'*#!6/&=!1/.+!H*%$)(7#=! 8*'*! :&#&'! <7#<&8:7(!#7!A*<&!

D*-:*!:&#&'!-&#./*G&3!!

"#7!)&! -7(! */:7'&(!6/&!2&G7'! A*! )&(*''7--*)7! -*! </&(:$@#!)&()&!/#!8/#:7! )&!

%$(:*!D$-7(@D$<7!&(!U7--$#!R--&#3!?*'*!Q-=!-7!$287':*#:&!&(!*<-*'*'!</,#)7!&(:*'9*27(!

)$(8/&(:7(!*!<7#($)&'*'!6/&!*-./$&#!87(&&!/#!<7#<&8:7=!($#!8'&(/87#&'!6/&!(@-7!-7!

:&#)'9*!</*#)7!&(!<*8*0!)&!&F8'&(*'-7!-$#.\9(:$<*2&#:&3!X&.S#!(/!8'78/&(:*=!(&'9*!

'*07#*;-&!*:'$;/$'!*!/#!7'.*#$(27!W!/#!<7#<&8:7!)&!c!K87'!&G&28-7=!)&!/#!,';7-P!

($&28'&!6/&d!

KLP! W!)$(<'$2$#&!($(:&2,:$<*2&#:&!*-./#7(!c(!)&!*-./#7(!#7ec(f!

K`P! W! (&*! <*8*0! )&! )&:&<:*'! *-./#7(! )&! (/(! 8'78$7(! &''7'&(! )&!

)$(<'$2$#*<$@#!&#:'&!c(!5!#7ec(f!5!

KgP! W! (&*! <*8*0! )&! *8'&#)&'! *! )$(<'$2$#*'! 2&G7'! c(! )&! #7ec(! <727!

<7#(&</&#<$*!)&!(/!<*8*<$)*)!*#:&'$7'!K`P3!

H$<A7!)&!D7'2*!;'&%&=!W!&(!<*8*0!)&!)$(<'$2$#*'!c(!)&!#7ec(!5!8/&)&!*8'&#)&'!*!

2&G7'*'! (/! 8',<:$<*! <-*($D$<*:7'$*! *! 8*':$'! )&! (/(! &''7'&(3! T*! *:'$;/<$@#! )&! /#!

<7#<&8:7! &(! )&/)7'*! )&! -*! 87($;$-$)*)! *:'$;/<$@#! )&! &(:*(! <*8*<$)*)&(! *-!

7'.*#$(273!E-!</28-$2$&#:7!)&!-*!<7#)$<$@#!KLP!&(:,!*28-$*2&#:&!&(:*;-&<$)7!&#!

)$%&'(7(!&(:/)$7(!<7#!*#$2*-&(3!E#!</*#:7!*!-*(!<*8*<$)*)&(!K`P!5!KgP=!(&!#&<&($:*#!

2,(! &(:/)$7(! &289'$<7(! *-! '&(8&<:7=! 8&'7! -7(! 5*! &F$(:&#:&(=! (&.S#! (/! 78$#$@#=!

I8&'2$:&#!'&($(:$'(&!*!-*!<7#<-/($@#!8&($2$(:*J!KR--&#=!LMMM=!83!gNP3!H&!A&<A7=!(&!

A*!(&Z*-*)7!K<D3!X:&8A*#=!LMMMP!6/&!-*!<*8*<$)*)!)&!-7(!27#7(!:7:*!8*'*!)$(:$#./$'!

&#:'&! --*2*)*(! )&! *-*'2*! D*-(*(! 5! <7''&<:*(=! 5! 8*'*! '&<7#7<&'! (/(! &''7'&(! *-!

'&(8&<:7!5!2&G7'*'! <7#! -*!8',<:$<*=!7D'&<&!/#! <*(7!<-*'7!)&! </28-$2$&#:7!)&! -7(!

<'$:&'$7(!)&!R--&#3!

T7(! $#%&(:$.*)7'&(! )&)$<*)7(! *! -*! <7.#$<$@#! *#$2*-! (/&-&#! )$(:$#./$'! &#:'&!

2&'*! <*:&.7'$0*<$@#!8&'<&8:$%*=! 6/&! &(! *-.7! 6/&! &(:,! *-! *-<*#<&!)&! /#*!A/2$-)&!

*;&G*=!5!<*:&.7'$0*<$@#!<7#<&8:/*-=!6/&!(@-7!&(:*'9*!*-!*-<*#<&!)&!*#$2*-&(!<7#!/#*!

$#:&-$.&#<$*!2/5!(/8&'$7'3!T*!8'$2&'*!(@-7!'&6/$&'&!<*8*<$)*)!)&!)$(<'$2$#*<$@#!*!

8*':$'! )&!8'78$&)*)&(!8&'<&8:$;-&(=! :*-! <727!&(:*;-&<&! -*! <7#)$<$@#! KLP!)&!R--&#3!

?&'7!-*!(&./#)*!&F$.&!*-.7!2,(3!E(&!*-.7!2,(!&(!-*!<*8*<$)*)!8*'*!'&<7#7<&'!/#!

&''7'! &#! -*! <-*($D$<*<$@#! 5! *8'&#)&'! )&! Q-3! E#! &(:7! R--&#! #7! A*<&! ($#7! (&./$'! *!

H*%$)(7#! </*#)7! *D$'2*! 6/&! I87(&&'! /#! <7#<&8:7! &(! .0/2%3%./4! 7;G&:7(! 7!

8'78$&)*)&(!7!&%&#:7(!7!($:/*<$7#&(!*-!:$&287!6/&!(&!&#:$&#)&!6/&!-7!6/&!A*!($)7!

<-*($D$<*)7!87)'9*!#7!8&':&#&<&'!*!-*!<-*(&!*($.#*)*J!KH*%$)(7#=!LMMh=!83!`iP3!

E#!&-!<*287!)&!-*!<7.#$<$@#!*#$2*-!&F$(:&!/#!<7#G/#:7!*28-$7!)&!:'*;*G7(=!6/&!

2/&(:'*#!6/&!-*!*:'$;/<$@#!)&!<7#<&8:7(=!<'&&#<$*(!5!)&(&7(!*!-7(!<A$28*#<Q(!5!&#!

-7(!.'*#)&(!($2$7(!&(!-*!#7'2*3!T7(!&:@-7.7(!<7.#$:$%7(=!-7(!8'$2*:@-7.7(!5!7:'7(!

&(8&<$*-$(:*(! )&)$<*)7(! *! &(:&! <*287! #7! 8*'&<&#! 27(:'*'! K<7#! *-./#*! 6/&! 7:'*!

646



5$".+1#$2&+"&/"%6/0+2&

&F<&8<$@#P! )&2*($*)7(! &(<'S8/-7(! *! -*! A7'*! )&! '&*-$0*'! :*-&(! *:'$;/<$7#&(3!

X&#<$--*2&#:&! &(!S:$-! 8*'*! (/! :'*;*G73!4*5! &F8&'$2&#:7(! '&*-$0*)7(! <7#!8'$2*:&(!

6/&!2/&(:'*#!6/&!#7!(@-7!(7#!<*8*<&(!)&!(&-&<<$7#*'!&#:'&!7;G&:7(!6/&!-&(!(&',#!

S:$-&(! <727! A&''*2$&#:*(! &#! /#*! :*'&*! *! )&(*''7--*'! A7'*(! 2,(! :*')&=! ($#7! 6/&!

8/&)&#!2&G7'*'! &#! )$<A*! &-&<<$@#! &#! 7<*($7#&(! 87(:&'$7'&(3! E(:7(! &F8&'$2&#:7(=!

87'! :*#:7=! $#)/<&#! *! 8&#(*'! 6/&! *-./#7(! 8'$2*:&(! 8/&)&#! (*:$(D*<&'! -*(! :'&(!

<7#)$<$7#&(!)&!R--&#!8*'*!-*!*:'$;/<$@#!)&!<7#<&8:7(!K<D3!+/-<*A5!5!U*--=!`aa[!5!

W(%*:A!5!W(%*:A=!`aaNP3!

E(8&<$*-2&#:&! <-*'$D$<*)7'&(! (7#! -7(! &(:/)$7(! (7;'&! <*:&.7'$0*<$@#3! X$!

*:&#)&27(!*!-*!8',<:$<*!A*;$:/*-!87'!8*':&!)&!-7(!&(8&<$*-$(:*(!&#!&(:&!<*287=!8*'*!

Q(:7(!-*!<*:&.7'$0*<$@#!<7#<&8:/*-!&(!-*!6/&!(@-7!8/&)&!A*<&'(&!&#!D/#<$@#!)&!6/&!

(&!'&<7#70<*!6/&!-7(!7;G&:7(!6/&!<*&#!;*G7!&--*!<728*':&#!*-!2&#7(!/#*!8'78$&)*)!

*;(:'*<:*=!87'!&G&28-7!/#*!8'78$&)*)!D/#<$7#*-!7!/#*!8'78$&)*)!'&-*<$7#*-3!U*;&!

*(9!*:'$;/$'!<7#<&8:7(!*!/#!*#$2*-!($!Q(:&!&(!<*8*0!)&!.&#&'*'!-*!2$(2*!#7'2*!)&!

'&(8/&(:*!7!-*!2$(2*!78&'*<$@#!<7.#$:$%*!*#:&!I7;G&:7(!7!&%&#:7(!$#)$%$)/*-2&#:&!

)$(<'$2$#*;-&(! 6/&! (7#! 8&'<$;$)7(! <727! 2$&2;'7(! <72/#&(! )&! -*! 2$(2*! <-*(&!

D9($<*!7!'&-*<$7#*-J!KjA72(7#!5!W)&#=!`aaa=!83!g[iP3!X&.S#!&(:7=!#7!(@-7!-*!:&($(!

)&!H*%$)(7#=!($#7!-7(!<'$:&'$7(!)&!R--&#=!(7#!&F<&($%*2&#:&!(&%&'7(3!?*'*!87(&&'!

/#! <7#<&8:7=! #7! (&'9*! #&<&(*'$7! <728'&#)&'! -*! 87($;$-$)*)! )&-! &''7'=! #$! ($6/$&'*!

(&'9*!#&<&(*'$*!-*!<*8*<$)*)!8*'*!)&:&<:*'!5!<7''&.$'!&-!&''7'f!;*(:*'9*!<7#!(&'!<*8*0!

)&!<-*($D$<*'!;*(,#)7(&!&#! -*!<728'&#($@#!)&!<$&':*(! '&-*<$7#&(!6/&!(&!)*#!&#:'&!

-7(!7;G&:7(=!)&!27)7!&#!6/&!(&!8/&)*#!:'*0*'!*#*-7.9*(!&#:'&!&--7(!5!(&!.&#&'&#!-*(!

2$(2*(!'&(8/&(:*(3!"#!<7#<&8:7=!)&!*</&')7!<7#!&(:&!/(7=!&(!(@-7!&-!<7#7<$2$&#:7!

#&<&(*'$7!8*'*!'&*-$0*'!/#*!<*:&.7'$0*<$@#3!E(:7=!87'!<$&':7=!#7!8'&(/87#&!6/&!-*(!

<-*($D$<*<$7#&(! A&<A*(! 87'! -7(! *#$2*-&(! A*5*#! )&! (&'! -*(! 2$(2*(! 6/&! (7#!

'&-&%*#:&(! 8*'*! -7(! (&'&(! A/2*#7(3! X/(! <7#<&8:7(! 87)'9*#! (&'! )$(:$#:7(! )&! -7(!

#/&(:'7(=! &(8&<$*-2&#:&! ($! :&#&27(! &#! </&#:*! 6/&! *-./#7(! *#$2*-&(! 87(&&#!

<*8*<$)*)&(!8&'<&8:$%*(=!<727!-*!&<7-7<*-$0*<$@#!)&!)&-D$#&(!5!2/'<$Q-*.7(=!)&!-*(!

6/&! <*'&<&27(! -7(! A/2*#7(! K<D3! _-7<Y=! `aaa! 5! k&'2S)&0=! `aagP3! X@-7! -*!

$#%&(:$.*<$@#!&289'$<*!87)'9*!&%&#:/*-2&#:&!)&:&'2$#*'!&-!.'*)7!)&!<7$#<$)&#<$*!

&#:'&!(/(!<7#<&8:7(!5!-7(!#/&(:'7(3!

E#!'&*-$)*)=!</*-6/$&'!*#$2*-!-*!A*!)&!87(&&'!*-!2&#7(!&#!/#!#$%&-!2/5!;,($<7!

-*!<*8*<$)*)!)&!<*:&.7'$0*<$@#!7!<-*($D$<*<$@#!)&!-*!'&*-$)*)d!A*!)&!87)&'!)$(:$#./$'!

&#:'&!/#!)&8'&)*)7'!5!/#!*#$2*-!6/&!#7!-7!&(=!7!&#:'&!/#!$#)$%$)/7!)&!(/!&(8&<$&!5!

7:'7! 6/&! #7! -7! &(=! 7! &#:'&! *-.7! 6/&! &(! <72&(:$;-&! 5! *-.7! 6/&! #7! -7! &(3! X$#!2,(!

</*-$D$<*<$7#&(=! &(:7! #7! 8*'&<&! (/D$<$&#:&=! ($#! &2;*'.7=! 8*'*! *:'$;/$'-&(! /#!

<7#<&8:73!T*!</&(:$@#!&(!6/Q!#$%&-!)&!*;(:'*<<$@#!8/&)&!*-<*#0*'!&(:*!<*8*<$)*)!

)$(<'$2$#*:7'$*! 5! ($! A*5! *#$2*-&(! <*8*<&(! )&! <-*($D$<*'! 7;G&:7(! ;*(,#)7(&! &#!

8'78$&)*)&(! (&2&G*#:&(!7!&#!)$D&'&#<$*(! ($.#$D$<*:$%*(!)&!<*',<:&'!#7!2&'*2&#:&!

8&'<&8:$%7=!($#7!<7#!/#!.'*)7!2*57'!)&!*;(:'*<<$@#3!T7!6/&!(&!A*!&#<7#:'*)7!*-!

'&(8&<:7! &(! 6/&! -7(! <A$28*#<Q(! 5! -7(! )&2,(! .'*#)&(! ($2$7(! 8/&)&#! )$(<'$2$#*'!

&#:'&! <*:&.7'9*(! :*#:7! #*:/'*-&(! <727! *':$D$<$*-&(=! 87'! &G&28-7=! &#:'&! <7<A&(! 5!

($--*(=! &#! /#! #$%&-! 2*57'! 6/&! &-! *<<&($;-&! 8*'*! -7(! 27#7(3! X7#! <*8*<&(! )&!

)$(<'$2$#*'!*!8*':$'!)&!8'78$&)*)&(!D/#<$7#*-&(=!)$(:$#./$&#)7!&#:'&!/#!7;G&:7!6/&!

&(!/#*!A&''*2$&#:*!)&!7:'7!6/&!#7!-7!&(3!V!<-*($D$<*#!7;G&:7(!87'!(/!D7'2*=!87'!(/!

647



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

<7-7'=! 87'! (/! :*2*Z7=! 7! 87'! (/!2*:&'$*-3! ?/&)&#! $#<-/(7! &#<7#:'*'! ($2$-$:/)&(! 5!

)$D&'&#<$*(!&#:'&!7;G&:7(! K87'!<$&':7=!6/&!&(:7! -7!A*<&#! :*2;$Q#! -*(!*%&(P!5!&#:'&!

#%1$2! )&! 7;G&:7(3! E(! )&<$'=! 8/&)&#! <-*($D$<*'! /#*! 2*#0*#*! <727! ($2$-*'! *! 7:'*!

2*#0*#*=!8&'7!:*2;$Q#!(7#!<*8*<&(!)&!<-*($D$<*'!/#*!2*#0*#*!<727!($2$-*'!*!/#!

8-,:*#7! K&#! -/.*'! )&! <@27! ($2$-*'! *! /#! G/./&:&P! 87'6/&! *2;7(! (7#! <72&(:$;-&(3!

?/&)&#! *($2$(27! '&*-$0*'! $#D&'&#<$*(! :'*#($:$%*(! &! $#D&'&#<$*(! 87'! *#*-7.9*! 8*'*!

'&*-$0*'! &(:*(! <-*($D$<*<$7#&(3! E(:*(! A*;$-$)*)&(! $28-$<*#! &-! /(7! )&! '&-*<$7#&(! )&!

(&./#)7!7')&#!5=!87'!:*#:7=!6/&!-*(!<*:&.7'$0*<$7#&(!#7!(&!'&*-$0*#!(@-7!87'!'*(.7(!

8'&<&8:S*-&(=!($#7!87'!2&)$7!)&!<$&':*!<7#<&8:/*-$0*<$@#3!!

?7'!<$:*'!/#!<*(7!<7#<'&:7=!/#*!.7'$-*!)&-!077-@.$<7!)&!j7'7#:7!--*2*)*!l/'$!A*!

($)7!<*8*0!)&!<-*($D$<*'!D7:7.'*D9*(!<7#!(&'&(!A/2*#7(!D'&#:&!*!7:'*(!<7#!.7'$-*(!/!

7'*#./:*#&(=! ($&#)7! <*8*0! )&! $#<-/$'! <7''&<:*2&#:&! -*! D7:7.'*D9*! )&! /#! .7'$-*!

*-;$#7!&#:'&!-*(!)&!-7(!.7'$-*(3!j*2;$Q#!D/&!<*8*0!)&!<-*($D$<*'!(*:$(D*<:7'$*2&#:&!

)&! *</&')7! <7#! <'$:&'$7(! 2,(! *;(:'*<:7(=! 87'! &G&28-7=! D7:7.'*D9*(! )&! *#$2*-&(!

D'&#:&! *! #7e*#$2*-&(! 5! )&! *#$2*-&(! D'&#:&! *! <72$)*3! E#! <*2;$7=! (/(! '&(/-:*)7(!

D/&'7#!2,(!87;'&(!&#!-*!<-*($D$<*<$@#!)&!D7:7.'*D9*(!)&!*</&')7!<7#!<'$:&'$7(!)&!/#!

#$%&-! $#:&'2&)$7! )&! *;(:'*<<$@#=! <727! -*! ;*(*)*! &#! )$(:$#./$'! D7:7.'*D9*(! )&!

8'$2*:&(!)&!-*(!)&!#7e8'$2*:&(3!E(:7(!'&(/-:*)7(!--&%*#!*!-7(!*/:7'&(!)&-!&(:/)$7!*!

(/.&'$'! 6/&! &#! -7(! .7'$-*(! -*! <*:&.7'$0*<$@#! :$&#&! /#*! ;*(&! <7#<&8:/*-! 5! #7!

2&'*2&#:&! 8&'<&8:$%*3! W! )$<A7! )&! 7:'7! 27)7=! (/(! <*8*<$)*)&(! 8*'*! -*!

<*:&.7'$0*<$@#!*-<*#0*#!*!D7'2*'!<7#<&8:7(!'&-*<$7#*-&(!K<D3!C7#Y!5!+*<H7#*-)=!

`aa`P3!

!"#$-.(+"#%()

T7(! &(:/)$7(! '&*-$0*)7(! &#! -*(!S-:$2*(!)Q<*)*(! &#! <7.#$<$@#! *#$2*-!A*#! :7'#*)7!

(/2*2&#:&! $28-*/($;-&! -*! :&($(! )&! H*%$)(7#! )&! 6/&! #7! 8/&)&! A*;&'! */:Q#:$<7!

8&#(*2$&#:7! &#! (&'&(! 6/&! <*'&<&#! )&! -&#./*G&3! b7! (@-7! (&! A*! 27(:'*)7! 6/&! -*!

<*8*<$)*)!8*'*!'&*-$0*'!<$&':*(! $#D&'&#<$*(!#7!&F$.&! -*!87(&($@#!)&! -&#./*G&=!($#7!

6/&! $#<-/(7! <*;&! *:'$;/$'! <7#<&8:7(! #7! -$#.\9(:$<7(! *! *-./#7(! *#$2*-&(=!

&(8&<$*-2&#:&!*!8'$2*:&(!#7!A/2*#7(3!

/%0%1%#$+*()2+2-+"3140+$*()

R--&#=!U3!KLMMMP=!]R#$2*-!U7#<&8:(!m&%$($:&)d!jA&!"(&!7D!X&-De+7#$:7'$#.!*(!*#!

E28$'$<*-!R88'7*<A^=!748+""#"%2!iL=!#3!L=!883!ggeOa3!!

k&'2S)&0=! n3! T3! K`aagP=! 9:%"8%")& ;%#:$*#& <$4=2=! WFD7')=! WFD7')! "#$%&'($:5!

?'&((3!

H*%$)(7#=!H3! KLMNOP=! >"?*%4%+2& %"#$&94*#:&/"=&>"#+414+#/#%$"=!WFD7')=!U-*'&#)7#!

?'&((3!

o!KLMMhP=!]X&&$#.!:A'7/.A!T*#./*.&^=!&#!n3!?'&(:7#!K&)3P=!9:$*):#&/"=&-/")*/)+=!

U*2;'$).&=!U*2;'$).&!"#$%&'($:5!?'&((=!883!Lie`h3!

_-7<Y=!43!n3!K`aaaP=!]R#$2*-(=!jA7/.A:(!*#)!U7#<&8:(^=!@A"#:+2+!L`g=!883!gie[O3!

o! K`aaMP=! -/& 6+"#+& =+& 0$2& /"%6/0+2B& 14$C0+6/2& .$".+1#*/0+2=! W%$&)7=! >m>!

E)$<$7#&(3!

648



5$".+1#$2&+"&/"%6/0+2&

+/-<*A5=!n3!5!n3!U*--!K`aa[P=!]R8&(!X*%&!j77-(!D7'!B/:/'&!"(&^=!@.%+".+!gL`=!883!

LagNeLaOa3!

W(%*:A=!+3! 5!43!W(%*:A! K`aaNP=! ]UA$28*#0&&! KD/"& #4$)0$=A#+2P! *#)!W'*#./:*#!

KD$")$& /C+0%%P! B7'&:A7/.A:d! X&-DeU7#:'7-! *#)! ?'&eEF8&'$&#<&! $#! :A&! B*<&! 7D!

B/:/'&!j77-!"(&^=!!"%6/0&5$)"%#%$"!LL=!883![[Le[hO3!

X&*'-&=!n3!KLMMOP=!]R#$2*-!+$#)(^=!E%=;+2#&@#*=%+2&%"&D:%0$2$1:A=!LM=!883!`a[eLM3!

X8&-Y&=!E3! KLMMOP=! ]p#$:$*-!>#7q-&).&d!X$F!X/..&(:$7#(^=!5$)"%#%$"! ia=! 883! OgLe

OOh3!

o! KLMMNP=! ]b*:$%$(2=! E28$'$<$(2=! *#)! :A&! W'$.$#(! 7D! >#7q-&).&^=! >"3/"#&

F+:/G%$4&/"=&'+G+0$16+"#!`L=!#3!`=!883!LNLe`aa3!

X:&8A*#=!R3!KLMMMP=!]R'&!R#$2*-(!U*8*;-&!7D!U7#<&8:(r^=!748+""#"%2!iL=!883!hMe

M`3!

X8&-Y&=!E3=!_3!>*:(=!X3!E3!?/'<&--=!X3!+3!EA'-$<A!5!>3!k'*$#-$#.&'! KLMMOP=! ]E*'-5!

>#7q-&).&!7D!W;G&<:!+7:$7#d!U7#:$#/$:5!*#)!p#&':$*^=!5$)"%#%$"!iL=!883!LgLe

Lh[3!!

X8&-Y&=!E3=!?A$--$8(=!R3!5!R3!s77)q*')! KLMM[P=! ]p#D*#:(^(!>#7q-&).&!7D!W;G&<:!

+7:$7#!*#)!4/2*#!R<:$7#^=!&#!H3!X8&';&'=!H3!?'&2*<Y!5!R3!n3!?'&2*<Y!K&)(3P=!

5/*2/0&5$)"%#%$"H& !&E*0#%=%2.%10%"/4A&'+C/#+=!WFD7')=! U-*'&#)7#! ?'&((=! 883!

OOehN3!!

jA728(7#=!m3!>3! 5!H3!T3!W)&#! K`aaaP=! ]U*:&.7'$<*-!?&'<&8:$7#! *#)!U7#<&8:/*-!

n/).&2&#:(! ;5! b7#A/2*#! ?'$2*:&(d! jA&! ?*-&7-7.$<*-! +7#Y&5! *#)! :A&!

R#*-7.$<*-!R8&^=!5$)"%#%G+&@.%+".+!`O=!#3!g=!883!g[gegM[3!
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$#(0';3&#0.!5.3-/&8.!&(!;#!/&#2;*8&4!<$002&#(0&$#!)&5/*'*H!

I;*#).!)&5$3.(H!J0.)*!-*/*D'*!)&/!/&#2;*8&!)&($2#*!*/2.K!0.)*%L*!#.!
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I*'$D)$(!)&/!&E-'&($%$(3.!)&!/.(!*c.(!A^!)&/!($2/.!-*(*).:!&/!&3.0$%$(3.:!&/!*#0$b
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&/! (&'! 9&''*3$&#0*(! -*'*! '&-'&(&#0*'4! R;#F;&! &/! $#,&'&#5$*/$(3.! '&5.#.5&! F;&!
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%*'$6(! D1$5$6(!6;7&#&26(!1#!#1&%6!D1$5$6<!4'6)15$&#)6!56#!&--6!1#!'*C6#*2$&#76!
&#!-*!64&'*5$8#!46'!&S5&-&#5$*!)&!-*!'*C8#!?5626!(1!4'64$6!#62;'&!(1.$&'&@<!91&!
&(!'*C6#*'3!

657



!"#$%"&'()'*"+,-./01(+/2+/!

00$

T571*-2&#7&! (&.1$26(! :*;-*#)6! )&! 56#5&476(! A! '*C6#*2$&#76(<! 4&'6! (6-&26(!
4'&/&'$'!:*;-*'!)&!5'&&#5$*(!&#!%&C!)&!D1$5$6(3!a'&6!91&!-*!6;'*!)&!b&'7'*#)!c1((&--!
?IJYNLIMY^@! 7$71-*)*! @A/' B."&C#2#' 7D' *2.4! ?IMNI@! &(! '&(46#(*;-&! )&! &(7*!
4'&/&'&#5$*! 7&'2$#6-8.$5*! ?56#! (1(! '&4&'51($6#&(! &#! /$-6(6/E*! )&! -*!2&#7&<! A! &#!
4*'7$51-*'!&#!-*!7&6'E*!)&!-*(!*57$71)&(!4'646($5$6#*-&(@3!d*'*!c1((&--<!-*!5'&&#5$*!&(!
&-!4'6;-&2*!5&#7'*-!&#!&-!*#,-$($(!)&!-*!2&#7&<!A!-*!&#7&'*!%$)*!$#7&-&571*-!56#(7*!)&!
5'&&#5$*(!*(E!5626!)&-!4*(6!)&!1#*!5'&&#5$*!*!67'*!2&)$*#7&!&-!'*C6#*2$&#76<!)&!
7*-! 26)6! 91&! -*! 4($56-6.E*<! -*! 7&6'E*! )&-! 56#65$2$&#76! A! -*! 2&7*/E($5*! .$'*#! &#!
76'#6!*!-*!5'&&#5$*!?c1((&--<!IMNI<!43!NXI@3!d6'!67'*!4*'7&<!A!4*'*!91&!#6!:*A*!)1)*!
)&!)&!91&! -*!5'&&#5$*!56$#5$)&!:+7##7'8747! 56#!&-! D1$5$6<!c1((&--! *U*)&!91&! -*(!
5'&&#5$*(!(&!5*'*57&'$C*#!46'!(&'!%&')*)&'*(!6!/*-(*(<!7*-!5626!7'*)$5$6#*-2&#7&!(&!
:*! (6(7&#$)6! '&(4&576! )&! -6(! D1$5$6(<! A! 7*2;$_#! 91&! (&! &S4'&(*#! &#! &#1#5$*)6(<!
5626!=a_(*'!56#91$(78!-*!G*-$*><!6!&#!-6!91&!&#!-8.$5*!(&!--*2*!=4'646($5$8#><!&(!
)&5$'<!=1#*!(&'$&!)&!4*-*;'*(!?6!*!%&5&(!1#*!(6-*!4*-*;'*@!91&!&S4'&(*!*91&--6!91&!
41&)&! (&'! */$'2*)6!6!#&.*)6>! ?c1((&--<! IMNI<!43!NKI@3!H$#*-2&#7&!&-! 7&2*!)&! -*!
5'&&#5$*! &#! b&'7'*#)! c1((&--! %*! *(65$*)6! *-! *(1#76! )&! -*(! *57$71)&(!
4'646($5$6#*-&(<! 7*-! 5626! A*! *4*'&5&! &#! &(7*! 6;'*! 91&! &(7*26(! 56#($)&'*#)6! A!
5626!*4*'&5&',!2,(!5-*'*2&#7&!&#!-*!$#7'6)155$8#!)&!c1((&--!*!-*!%&'($8#!$#.-&(*!
)&-!@+"$,",%#'97:2$71!A2&7#7>A2$%#'?IMNN@!)&!F1)e$.!f$77.&#(7&$#!?IJJMLIMOI@3!
V#!&/&576<!c1((&--!(6(7$&#&!&#!IMNI!91&!:*A!%*'$*(!*57$71)&(!)$/&'&#7&(!91&!41&)&#!
(&'!*)647*)*(! '&(4&576!)&-!2$(26!56#7&#$)6!5'&E)6g!*(E<!)*)6!&-!56#7&#$)6!WT`!
"[!W"VRh!dTcT!iVBT`"[Tc!I<!46)&26(!&S4'&(*'!-*(!($.1$&#7&(!*57$71)&(j!
=&(4&'6!91&!:*;',!1#!:1&%6!4*'*!)&(*A1#*'><!='&51&')6!91&!:1;6!1#!:1&%6!4*'*!
)&(*A1#*'><!6!=2&!7&26!91&!:*;',!1#!:1&%6!4*'*!)&(*A1#*'>!?c1((&--<!IMNI<!443!
NKXLNKK@3!T!(1!%&C<!&#! -*!5$7*)*! $#7'6)155$8#!*-!@+"$,",%#<!c1((&--!A*!&24-&*! -*!
&S4'&($8#! =*57$71)&(! 4'646($5$6#*-&(>! 4*'*! $#)$5*'! /&#82&#6(! 2&#7*-&(! 5626!
?*4*'7&! )&! 5'&&'@! )1)*<! )&(&6!6! 56#($)&'*5$8#<! /&#82&#6(!91&! (&! &S4'&(*#! &#! -*!
/6'2*! =T! )1)*! >><! =T! )&(&*! >><! &753<! 56#! -6! 91&! 4*'&5&! 5626! ($! &S$(7$&(&! 1#*!
'&-*5$8#! ?*57$71)@!&#7'&!1#*!4&'(6#*! ?T@!A!1#*!4'646($5$8#! ?>@! ?c1((&--<!IMOY<!43!
NK@3! V(7*! 7&6'E*! )&! -*(! *57$71)&(! 4'646($5$6#*-&(! :*! 7&#$)6! 7*#! .'*#! /6'71#*! 91&!
$#5-1(6! *-.1#6(! *176'&(! :*5&#! 56$#5$)$'! 4'65&(6(! 2&#7*-&(! A! *57$71)&(!
4'646($5$6#*-&(3! V-! 5*(6! 2,(! 5-*'6! &(! 91$C,(! Z&''A! H6)6'<! 46'! &D&24-6! &#!
!#C$A7#/8".,2$#!?IMJY@3!

"#*! &S5&($%*! /$)&-$)*)! *! -6(! 7&S76(! A! )657'$#*(! )&! c1((&--! #6(! *-&D*'E*! )&!
#1&(7'6! 6;D&7$%6<! *! (*;&'<! 91&! -6(! 56#5&476(! (6#! &-&2&#76(! )&! -*(! 5'&&#5$*(! A!
*-.1#*(!56#(&51&#5$*(!91&!(&!)&'$%*#!)&!&(7&!:&5:63!V#!&/&576<!-*!/8'21-*!=T!5'&&!
>>! &(! 4'64$*! )&! 1#*! -8.$5*! )6S,(7$5*<! 91&! *:6'*! #6! 2&! $#7&'&(*3! ?"#! 7&S76!
$246'7*#7&<! 4*'*! 5'&&#5$*(! )&! :12*#6(! A! )&! 562417*)6'&(<! &(! &-! )&! B%&#! h%&!
W*#((6#!)&!IMMM@3!+,(!*k#<!&-!*#,-$($(!'1((&--$*#6<!*1#91&!/'157E/&'6!-8.$5*2&#7&<!
2&!4*'&5&!*'7$/$5$6(6!)&()&!&-!41#76!)&!%$(7*!/$-6(8/$56!A!4($56-8.$56<!A*!91&!-6(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I! T)*476! &-! 7&S76! '1((&--$*#6! *! -*(! 56#%&#5$6#&(! *571*-&(<! *! (*;&'<! 56#5&476(<! 4&'6! 7*2;$_#!
D1$5$6(!6!5'&&#5$*(<!&#!51*#76!'&*-$)*)&(!2&#7*-&(<!-6(!&(5'$;6!56#!2*Ak(51-*(<!2$&#7'*(!91&!(1(!
&S4'&($6#&(!-$#.lE(7$5*(!(&!&(5'$;&#!&#7'&!562$--*(3!
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4'65&(6(!2&#7*-&(! &#!.&#&'*-! A! -*(! 5'&&#5$*(! &#!4*'7$51-*'!#6! ($&24'&! &S4-$5$7*#!
1#*!4'646($5$8#!A<!*($2$(26<!2$!5'&&#5$*!)&!91&!2*U*#*!--6%&',!(&!&S4'&(*!7*#76!
)$5$&#)6! ($24-&2&#7&! =2*U*#*! --6%&',>! 5626! )$5$&#)6! =5'&6! 91&! 2*U*#*!
--6%&',>3!

V(7$26!91&!#6(!*5&'5*'&26(!2,(!*!#1&(7'6!6;D&7$%6!($!#6(!/$D*26(!&#!-*!6;'*!
)&!H'&)!i'&7(m&!7$71-*)*!E.7F&/4:/'".4',A/'(&7F'7D'G.D7+8",27.'?IMJI@<!)6#)&!(&!
&(7*;-&5&! 5-*'*2&#7&! 91&! -*(! 5'&&#5$*(! '&91$&'&#! 56#5&476(! A! 91&! -6(! 56#5&476(!
$24-$5*#! -*! 5*4*5$)*)! 4*'*! (6(7&#&'! 5'&&#5$*(<! *U*)$_#)6(&! 91&! -6(! 56#5&476(!
=&(7,#!&#!-*!5*;&C*>!?i'&7(m&<!IMJI<!43!NIK@3!Tk#!2,(!4'8S$26!*!#6(67'6(<!Z&''A!
H6)6'<!&#!9<@'H)'@A/'9".:%":/'7D'@A7%:A,'I/J2#2,/4'?N^^J@<!)&/$&#)&!91&!($! -*!
7&6'E*! '&4'&(&#7*5$6#*-!)&! -*!2&#7&! ?nc+@! &(!%&')*)&'*<! &#76#5&(! -6(! 56#5&476(!
(6#<! &#7'&! 67'*(! 56(*(<! 56#(7$71A&#7&(! )&! -*(! 5'&&#5$*(! ?H6)6'<! N^^J<! 43! NO@3! i&!
(6;'*! &(! 56#65$)6! &-! :&5:6! )&-! 4*4&-! 5&#7'*-! 91&! &#! -*! /$-6(6/E*! )&! -*!2&#7&! )&!
H6)6'!)&(&24&U*!-*!nc+3!d6'!2$!4*'7&<!*1#91&!#6!(1(5'$;6!&#7&'*2&#7&!-*!nc+!
/6)6'$*#*<! (6(7&#.6!91&! -6!&(&#5$*-!*-! (1D&76!56.#$7$%6!&(!91&!4*'*!56#65&'!)&;&!
'&4'&(&#7*'!?+*'7E#&CLH'&$'&<!N^^Y<!43!PY@3!

n*2;$_#! #6(! *-&D*'E*! )&! #1&(7'6! 6;D&7$%6! )&7&#&'#6(! &#! -6(! *(4&576(!
=4641-*'&(>! ?46'! *(E! )&5$'@! )&! -*(! 5'&&#5$*(<! 5626! 51*#)6! #6(! '&/&'$26(! *! -*(!
5'&&#5$*(!91&!)&/$#&#!#1&(7'*!4&'(6#*-$)*)<!6!*!-*(!5'&&#5$*(!&#!-*(!91&!:&26(!($)6!
&)15*)6(<! 6! *! -*(! 5'&&#5$*(! 46-E7$5*(! 6! '&-$.$6(*(! 91&! (6#! 7&2*! )&! )&;*7&(!
*4*($6#*)6(3! +$5:*&-! B:&'2&'<! &#! (1! -$;'6!KAC' !/7>&/' L/&2/J/' K/2+4' @A2.:#'
?N^^N@<!6/'&5&!1#!5-*'6!&D&24-6!)&!-*!)$(51($8#!$#7&-&571*-!*5&'5*!)&!5'&&#5$*(!&#!
76'#6!*!-*!4(&1)65$&#5$*<!&-!5'&*5$6#$(26!?&#7&#)$)6!*!-*!*2&'$5*#*<!&(76!&(<!5626!
7&6'E*!5$&#7E/$5*@!A!&-!&%6-15$6#$(26<!6!;$&#!&#! 76'#6!*-!:6-65*1(76!)&! -6(! D1)E6(!
46'! -6(! #*C$(3! a$&'7*2&#7&<! *-! )&/&#)&'! 91&! -6(! 56#5&476(! (6#! &-&2&#76(! )&! -*(!
5'&&#5$*(<! 7*2;$_#! )&/&#)&'_! 91&! -*! 2*#&'*! )&! :*5&'! %&')*)&'*(! 6! %&'6(E2$-&(!
#1&(7'*(! 5'&&#5$*(! ?$#5-1(6! -*(! 46-E7$5*(! A! '&-$.$6(*(@! 56#($(7&! &#! :*5&'! 6;D&7$%6(!
?&#!&-!(&#7$)6!91&!4'&5$(*'_@!#1&(7'6(!56#5&476(3!d&'6!6;%$*2&#7&!#6!2&!6514*'_!
)&!-6(!*(4&576(!=4641-*'&(>!)&!-*(!5'&&#5$*(3!

000$

V#! 1#! 7'*;*D6! *#7&'$6'! ?+*'7E#&CLH'&$'&<! N^^Y<! 43! JM@! :&! (6(7&#$)6<! *571*-$C*#)6!
*-.1#*(!)$(7$#5$6#&(!/'&.&*#*(<!91&!&#!-*(!'&4'&(&#7*5$6#&(!2&#7*-&(!?56#!2*7$5&(!
A!46($;-&(! (*-%&)*)&(@! 5*;&!)$(7$#.1$'! &#7'&<! 46'!1#! -*)6<! (&#7$)6!6!56#7&#$)6!A<!
46'! 67'6! -*)6<! '&/&'&#5$*3! n*#76! -6(! 56#5&476(! 5626! -*(! 5'&&#5$*(! 6! D1$5$6(! (6#!
'&4'&(&#7*5$6#&(!2&#7*-&(<!)&!7*-!2*#&'*!91&!-6(!1#6(!A!-*(!67'*(!7$&#&#!56#7&#$)6!
A!7*2;$_#!'&/&'&#5$*3!d6'!&D&24-6<! -6(!56#5&476(!GTnh!A!HVFo[h!7$&#&#!5626!
56#7&#$)6<! :*;-*#)6! ',4$)*2&#7&<! -*(! 4'64$&)*)&(! 4&#(*)*(! *-! 56#($)&'*'! 7*-&(!
56#5&476(<!2$&#7'*(!91&!7$&#&#!5626!'&/&'&#5$*!-*!21-7$71)!)&!.*76(!A<!*!(1!%&C<!-*!
*k#!2*A6'!21-7$71)!)&!/&-$#6(!91&!46)'E*26(!&#56#7'*'g!46'!67'6!-*)6<!-*!5'&&#5$*!
&S4'&(*)*!&#!&-!&#1#5$*)6!=-6(!.*76(!(6#!/&-$#6(>!7$&#&!7*2;$_#!1#!56#7&#$)6<!91&!
$#5-1A&! -6(! 56#5&476(! GTnh! A! HVFo[h<! A! 1#*! '&/&'&#5$*<! 91&! &(! -*! ($71*5$8#!
?4'&7&#)$)*2&#7&@!6;D&7$%*!91&!56''&(46#)&!*!-*!5'&&#5$*!6!D1$5$63!
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`!*91E!#6(!&#56#7'*26(!56#!1#!$#7&'&(*#7&!4'6;-&2*!/$-6(8/$56!51A*!*5-*'*5$8#!
A! 46($;-&! (6-15$8#! 2&! 4*'&5&! 1'.&#7&3! T1#91&! -6! /6'21-*'_! 56#! *-.k#! )&7*--&<!
562&#C*'_!46'!&S4'&(*'-6!;'17*-2&#7&j!p5826!*'26#$C*'!&-!5*',57&'!:*;$71*-2&#7&!
(1;D&7$%6! )&! #1&(7'*(! 5'&&#5$*(! 56#! &-! 5*',57&'! 4'&7&#)$)*2&#7&! 6;D&7$%6! )&!
#1&(7'6(!56#5&476(q!

B6;'&!&-!5*',57&'!(1;D&7$%6!)&!#1&(7'*(!5'&&#5$*(<! D1(7*2&#7&!&#! -*!2&)$)*!&#!
91&! 1#*! 5'&&#5$*! (146#&! *%&#71'*'(&! *! D1C.*'<! 5*;&! 91&! #1&(7'6(! D1$5$6(! &(7_#!
/1&'7&2&#7&!56#)$5$6#*)6(!46'!#1&(7'*!4&'(6#*-$)*)<!46'!#1&(7'*!&)15*5$8#!6!46'!
51*-91$&'!7$46!)&!4'64*.*#)*3!i&!:&5:6!(6-&26(!&#7&#)&'!91&!#1&(7'*(!5'&&#5$*(!
(6#!4*'7&!&(&#5$*-!)&!#6(67'6(!2$(26(<!&!$#5-1(6!*!%&5&(!(&!:*!D1(7$/$5*)6!#6!(8-6!
26'$'! ($#6! 7*2;$_#! 2*7*'! 46'! )&/&#)&'! #1&(7'*(! 5'&&#5$*(! ?($&#)6! &(76! k-7$26<!
*)&2,(!)&!(1;D&7$%6<!26#(7'16(6@3!!!

T! (1! %&C<! (6;'&! &-! 5*',57&'! 6;D&7$%6! )&! -6(! 56#5&476(<! 7*2;$_#! :&! (6(7&#$)6!
?+*'7E#&CLH'&$'&<!N^^Y<!43!MX@!91&!7&#)'&26(!1#!56#5&476!*17_#7$56!?6;D&7$%6@<!A!
#6!1#*!2&'*!$2*.&#!?(1;D&7$%*@<!&#!&-!5*(6!)&!91&!7*-!56#5&476!7&#.*!1#!5*',57&'!
4k;-$56<! &(! )&5$'<! &#! &-! 5*(6! )&! 91&! 7*-! 56#5&476! '&(1-7&! (&'! 1#*! '&4'&(&#7*5$8#!
5624*'7$)*!?2&)$*#7&!(1!&S4'&($8#!&#!1#!-&#.1*D&!4k;-$56@3!F6(!56#5&476(!?5626!
A*! (1.$&'&! (1!&7$26-6.E*<!$%8'$">27<! 56.&'! 56#D1#7*2&#7&@! (6#! '&4'&(&#7*5$6#&(!
2&#7*-&(! 56#($(7&#7&(! &#! 5*471'*(! )&! 4'64$&)*)&(! 5*'*57&'E(7$5*(! )&! 1#*! &#7$)*)!
?56#5&476! ($#.1-*'@! 6! )&! 1#! 56#D1#76! )&! &#7$)*)&(! ?56#5&476! .&#&'*-@3! V#! -*!
4($56-6.E*!56.#$7$%*!*571*-! (&!*5&47*! 7*-!41#76!)&!%$(7*<! 7*-!5626!41&)&!%&'(&!&#!
?b*'(*-61<!IMMN<!43!IOOLOY@3!

B$#! &2;*'.6<! -*! (6-15$8#! *! -*! )$/$51-7*)! )&! *'26#$C*'! 5'&&#5$*(! (1;D&7$%*(! A!
56#5&476(! 6;D&7$%6(! 4*(*<! *! 2$! &#7&#)&'<! 46'! *)%&'7$'! 91&! #$! -*(! 5'&&#5$*(! (6#!
(1;D&7$%*(! )&! 26)6! $''&2&)$*;-&! #$! 7*24656! -6(! 56#5&476(! (6#! #&5&(*'$*2&#7&!
6;D&7$%6(3!V(! )&5$'<! 51*-91$&'! '&4'&(&#7*5$8#!2&#7*-<! 5'&&#5$*! 6! 56#5&476<! 41&)&!
(&'!2,(!6!2&#6(!6;D&7$%*!?'&(46#)&'!&#!2*A6'!6!2&#6'!2&)$)*!*!-*!'&*-$)*)@3!`!
&#! 56#5'&76! 1#*! 5'&&#5$*! ?D1$5$6@! (&',! 7*#76! 2,(! 6;D&7$%*! 51*#76! 2,(! 6;D&7$%6(!
(&*#!(1(!56#5&476(!56246#&#7&(3!

d6'! &D&24-6<! -*! 5'&&#5$*! &S4'&(*)*! &#! &-! &#1#5$*)6! =-6(! 7&''6'$(7*(! (6#! -6(!
)&/&#(6'&(! )&! -*(! -$;&'7*)&(! :12*#*(>! &(! 1#*! 5'&&#5$*! 21A! (1;D&7$%*! &! $#5-1(6!
&''8#&*<!A*!91&!(146#&!-*!17$-$C*5$8#!)&!1#!56#5&476!56246#&#7&!?nVcchcoBnT@!
91&<!7*-!5626!&(!&#7&#)$)6<!#6!&(!6;D&7$%6<!51A*!'&/&'&#5$*!#6!&(!'&*-3!V#!5*2;$6<!
-*! 5'&&#5$*! &S4'&(*)*! 46'! &-! &#1#5$*)6! =-6(! 7&''6'$(7*(! 2*7*#!
$#)$(5'$2$#*)*2&#7&>! &(! 1#*! 5'&&#5$*! 6;D&7$%*! &! $#5-1(6! %&')*)&'*<! 41&(76! 91&!
$#5-1A&!5626!&-&2&#76!1#!56#5&476!?nVcchcoBnT@!91&<!7*-!5626!&(!&#7&#)$)6<!
&(!6;D&7$%6<!)67*)6!)&!1#*!'&/&'&#5$*!?)&(.'*5$*)*2&#7&@!'&*-3!

V(7&! &D&24-6! #6(! 56#)15&! *! 56#($)&'*'! &-! :&5:6! :*;$71*-! )&! 91&! #1&(7'6(!
56#5&476(! #6! (6#! /$D6(<! ($#6! %*'$*;-&(3! V#7'&! -6(! 215:6(! 7&S76(! 91&! &(71)$*#!
5$&#7E/$5*2&#7&! &(7&! :&5:6<! 5*;&! 5$7*'! &-! -$;'6! )&! d*1-! b-662! 7$71-*)6! M7F'
=A2&4+/.'9/"+.',A/'*/".2.:#'7D'K7+4#'?N^^^@!6!-*!6;'*!)&!G'&.6'A!+1'4:A!56#!
&-!7E71-6!)&!@A/'L2:'L77N'7D'=7.$/>,#'?N^^N@3!c&(12$&#)6<!5*;&!)&5$'!91&!*1#91&!
:*A! 5*(6(!)&! 56#5&476(!)&/$#$5$6#*-&(<! 5626! &-! 56#5&476![r+Vch!dco+h<! -*!
2*A6'E*! )&! -6(! 56#5&476(! #6! (6#! )&/$#$5$6#&(<! ($#6! 56#D1#76(! %*'$*;-&(! )&!

660



97#'$7.$/>,7#'$787'/&/8/.,7#'4/'&"#'$+//.$2"#'

5*'*57&'E(7$5*(! 91&<! ($#! &2;*'.6<! 41&)&#! 56#($)&'*'(&! 76)6(! &--6(! 56#5&476(! ($!
*7$&#)&#! 56#! _S$76! *! -*! /1#5$8#! )&! $)&#7$/$5*'! -*! '&/&'&#5$*! )&-! 56#5&4763! d6'!
&D&24-6<! &-! 56#5&476! TG"T! )&;&! $#5-1$'! -*! 4'64$&)*)! 5*'*57&'E(7$5*! )&! -E91$)6!
4*'*!;&;&'!A!-*%*'<!4&'6!#6!#&5&($7*!$#5-1$'!-*!5*'*57&'E(7$5*!)&!(&'!1#*!(1;(7*#5$*!
56241&(7*!)&!:$)'8.&#6!A!6SE.&#63!

T#7&(! (&U*-_!91&! 7&#)'&26(!1#!56#5&476!*17_#7$56! ?6;D&7$%6@<!A!#6!1#*!2&'*!
$2*.&#! ?(1;D&7$%*@<! &#! &-! 5*(6!)&! 91&! 7*-! 56#5&476! 7&#.*!1#! 5*',57&'! 4k;-$56<! &(!
)&5$'<! &#! &-! 5*(6! )&! 91&! 7*-! 56#5&476! '&(1-7&! (&'! 1#*! '&4'&(&#7*5$8#! 5624*'7$)*!
?2&)$*#7&! (1! &S4'&($8#! &#! 1#! -&#.1*D&! 4k;-$56@3! V-! 5*',57&'! 5624*'7$)6! )&! 1#!
56#5&476!&(!5$&'7*!.*'*#7E*!)&!91&!'&(46#)&!*!-*!'&*-$)*)<!A*!91&!)&;&26(!*)647*'!
&-! 5'$7&'$6! ;$6-8.$56! )&! 91&! #1&(7'6(! 2&5*#$(26(! )&! '&4'&(&#7*5$8#<! &#7'&! -6(!
:12*#6(<! (6#! (&#($;-&2&#7&! $.1*-&(3! d6)&26(! 5624*'7$'! 56#5&476(<! A! &#7&#)&'!
91&!&#!&(*!2&)$)*!(6#!6;D&7$%6(<!51*#)6!(1!6;7&#5$8#!:*!($)6!(&#($;-&2&#7&!$.1*-<!
A*!(&*!*!7'*%_(!)&!-*!4&'5&45$8#!?)$'&57*!6!46'!$#/6'2&@<!-*!$2*.$#*5$8#!5'&*7$%*!6!
-*!$#/&'&#5$*3!

a*;&! *5-*'*'! 91&! -*! 6;D&7$%$)*)! )&! 1#! 56#5&476! (146#&! (15&($%*2&#7&! (1!
*)&51*)*!6;7&#5$8#!*(E!5626!(1!'&/&'&#5$*!'&*-3!d6'!&D&24-6<!*!4*'7$'!)&!)$%&'(6(!
$#/6'2&(!?-$;'6(!6!4&-E51-*(@!41&)6!&#7&#)&'!&-!56#5&476!bTFFV[T!$#5-1A&#)6!-*!
5*'*57&'E(7$5*! )&! (&'! 1#! 4&C<! A! &#76#5&(! (1! '&/&'&#5$*! #6! &(! '&*-<! 41&(76! 91&! #6!
*-5*#C*! *! $)&#7$/$5*'! -6(! 2$&2;'6(! )&! bTFFV[Tg! &#! 5*2;$6<! ($! &#7$&#)6! &-!
56#5&476!bTFFV[T!$#5-1A&#)6!-*(!5*'*57&'E(7$5*(!)&!(&'!1#!2*2E/&'6!*)*47*)6!*!
-*! %$)*! 2*'$#*<! )&! &#6'2&! 7*2*U6<! A! 56#! ;*--&#*(! 6! ;*';*(! 58'#&*(! &#! %&C! )&!
)$&#7&(<! &#76#&(! (1! '&/&'&#5$*! &(! '&*-<! A! 41&)6! &24-&*'-6! 4*'*! $)&#7$/$5*'! -6(!
2$&2;'6(!)&!bTFFV[T3!

d6'!67'*!4*'7&!-*!*)&51*)*!6;7&#5$8#!)&!1#!56#5&476!(1&-&!$24-$5*'!(1!5*',57&'!
5624*'7$)6<! D1(7*2&#7&! &#! -*! 2&)$)*! &#! 91&! 5624*'7$26(! -6(! 2&5*#$(26(!
;$6-8.$56(!)&!'&4'&(&#7*5$8#! ?56#65$2$&#76@3!T:6'*!;$&#<! (&!)*#!5*(6(!&#!91&! -*!
&-*;6'*5$8#!)&!1#!56#5&476!?46'!4&'5&45$8#<!)$'&57*!6!46'!$#/6'2&<!46'!$#/&'&#5$*<!
6! 46'! $2*.$#*5$8#! 5'&*)6'*@! (&! 4'6)15&! &#! 1#! )&(51;'$)6'! 6! .'146! )&!
)&(51;'$)6'&(<!)&!7*-!2*#&'*!91&!#6!&(!$#$5$*-2&#7&!5624*'7$)63!V#!&(76(!5*(6(!&-!
56#5&476!(8-6!*-5*#C*!5*',57&'!6;D&7$%6!51*#)6!--&.*!*!(&'!4k;-$56!A!5624*'7$)63!

T!(1!%&C<!5626!#6'2*!.&#&'*-!5*;&!1#*!4'641&(7*!91&!#6!(8-6!&(!5$&#7E/$5*!A!
/$-6(8/$5*! ($#6! 7*2;$_#! _7$5*<! 56#($(7&#7&! &#! &-! &(/1&'C6! 46'! )&(*''6--*'! 1#!
*)&51*)6!*4'&#)$C*D&!)&!56#5&476(!4'6.'&($%*2&#7&!6;D&7$%6(!91&!41&)*#!/6'2*'!
4*'7&!)&!5'&&#5$*(!%&'6(E2$-&(!6!$#5-1(6!%&')*)&'*(3!!

1'2'.'&%/-#$3/3+/"4.52/%-#!

b*'(*-61<! F3! f3! ?IMMN@<! =7:.2,2J/' !#C$A7&7:C)' B.' <J/+J2/F' D7+' =7:.2,2J/'
3$2/.,2#,#<!W$--()*-&<![3!Z3<!FVT3!

b-662<!d3! ?N^^^@<!M7F'=A2&4+/.'9/"+.' ,A/'*/".2.:#'7D'K7+4#<!a*2;'$).&<!+3!
T3<!n:&!+on!d'&((3!

i'&7(m&<!H3!?IMJI@<!E.7F&/4:/'".4',A/'(&7F'7D'G.D7+8",27.<!hS/6')<!b-*5me&--3!
H6)6'<!Z3!?IMJY@<!!#C$A7#/8".,2$#)'@A/'!+7O&/8'7D'*/".2.:'2.',A/'!A2&7#7>AC'7D'
*2.4<!a*2;'$).&<!+3!T3<!n:&!+on!d'&((3!

661



!"#$%"&'()'*"+,-./01(+/2+/!

s!?N^^J@<!9<@'H)'@A/'9".:%":/'7D'@A7%:A,'I/J2#2,/4<!hS/6')<!a-*'&#)6#3!
H'&.&<!G3!?IMPP@<!P+%.4:/#/,0/'4/+'B+2,A8/,2NQ'R7&)'G<!W$-)&(:&$2<!G&6'.!h-2(3!
W*#((6#<! B3! h3! ?IMMM@<! B' @/6,O77N' 7D' L/&2/D' SC."82$#)' @A/7+C' =A".:/' ".4'
S","O"#/'T>4",2.:<!i6')'&5:7<!\-1e&'3!

\&A#&(<! Z3![3! ?IM^P@<!3,%42/#' ".4'56/+$2#/#' 2.' (7+8"&' 97:2$! ?K]! &)3@<! F6#)'&(<!
+*52$--*#3!

+*'$7*$#<! Z3! ?IMPP@<! 9;<+4+/' 4/#' =7.$/>,#)' !/,2,/' 97:2?%/! ?N^]! &)3@<! d*'E(<! d3!
n_91$3!

+*'7E#&CLH'&$'&<! d3! H3! ?N^^Y@<! 9"' 28>7+,".$2"' 4/&' $7.7$282/.,7)' (2&7#7D-"' C'
=2/.$2"#'=7:.2,2J"#!?N]!&)3@<!T!a6'1U*<![&7;$;-63!

+1'4:A<!G3!?N^^N@<!@A/'L2:'L77N'7D'=7.$/>,#<!a*2;'$).&<!+3!T3<!n:&!+on!d'&((3!
c1((&--<!b3!?IMNI@<!@A/'B.U&2#2#'7D'*2.4<!F6#)'&(<!G&6'.&!T--&#!t!"#e$#3!
s! ?IMOY@<! =o#7'6)155$8#><! $#! f$77.&#(7&$#<! F3<! @+"$,",%#' 97:2$71!A2&7#7>A2$%#!
?7'*)3!V#'$91&!n$&'#6!G*-%,#@<!+*)'$)<!T-$*#C*!

B:&'2&'<! +3! ?N^^N@<! KAC' !/7>&/' L/&2/J/' K/2+4' @A2.:#)' !#/%47#$2/.$/Q'
3%>/+#,2,27.Q'".4'<,A/+'=7.D%#27.#'7D'<%+'@28/!?&)3!'&%3@<![1&%*!`6'm<!W6-73!

662



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!"#$%&"'()'$%*+,")-,$%.%/&$)01,#2(3%

4$%-,")-,$%"#5$6(4$%'"%5(#71"&&$8%
"##$%&'(%#$()!*+,($#!-.+/0!1#%$234/0!

!



!



!"#$%&$#'#"(#)*+,(#-"./+#0.+)/12.0(#3+#4567*+88(
∗

#
!

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

*.*#*/&(0-//1&(!

!

2(3*!.45-#$.*.$6#!3$&#&!.454!478&3$%4!&#5*'.*'!/*!.'&*.$6#!9!.4#:$,-'*.$6#!)&/!

;4#(&84!<-=&'$4'!)&! >#%&(3$,*.$4#&(!;$&#3?:$.*(! @;<>;A!&#!&/!='49&.34!)&!#-&%*!

.$&#.$*! &(=*B4/*! C-&! (-',$6! )&! /*! ,-&''*! .$%$/! 9! .*'*.3&'$D*'! /*! #-&%*! E/$3&!

.$&#3?:$.*!C-&!&(3*!$#(3$3-.$6#!.4#(4/$)6!&#!/*!$#5&)$*3*!=4(,-&''*1!!

2#! .4#3'*(3&! .4#! /*! =4/?3$.*! .4#3$#-$(3*! )&/! ='$5&'! 5$#$(3&'$4! )&! &)-.*.$6#!

:'*#C-$(3*F!&/!;<>;!'&(=4#)?*!*!-#!='49&.34!)&!.$&#.$*!'-=3-'$(3*!9!'&%4/-.$4#*'$41!

G&()&! /*! $#(3$3-.$6#! (&! ='&3&#)?*! $5=-/(*'! -#*! #-&%*! .$&#.$*! C-&! H*7?*! )&!

*7*#)4#*'! /4(! %*/4'&(! .$&#3?:$.4(! 3'*)$.$4#*/&(1! 2#! ($#34#?*! .4#! &/! =&#(*5$&#34!

'&*..$4#*'$4!)&! (-(! $5=-/(4'&(F! (&! 3'*3*7*!)&! )&(*#)*'! &/! .*5$#4! (&,-$)4!=4'! &/!

=&#(*5$&#34! 4..$)&#3*/! .454! 5?#$54! )-'*#3&! /4(! 3'&(! ($,/4(! ='&.&)&#3&(1! 2/!

*)8&3$%4!)&!*%."#01%*)+!&#!&/!#457'&!)&/!4',*#$(54!#4!)&7&!$#)-.$'!*!/*!.4#:-($6#F!

=-&(F!#4!'&:&'?*!*!/4!C-&!3'*)$.$4#*/5&#3&!(&!%&#?*!&#3&#)$&#)4!.454!.$&#.$*F!($#4!

*! -#*!#-&%*! :4'5*! )&! .4#4.$5$&#34! )&:$#$)*! =4'! (-! (-5$($6#! *!G$4(! IJ65&D! 9!

;*#*/&(!@KLLMAN1!

+*!*(=$'*.$6#!*!&#.-*)'*'!/*!343*/$)*)!)&/!(*7&'!&'*!&/!'*(,4!5O(!.*'*.3&'?(3$.4!

)&/! ;<>;1! 2#! /4(! ='$5&'4(! *B4(! )&! =4(,-&''*! (&! 5-/3$=/$.*'4#! /4(! $#(3$3-34(F! *!

=&(*'! )&! (-! &(.*(*! )43*.$6#! 9! *.3$%$)*)! $#%&(3$,*)4'*F! 9! 3*57$E#! /*(! '&%$(3*(!

&(=&.$*/$D*)*(1! <&! .4#:$,-'*7*F! *(?F! -#*! &#4'5&! '&)! $#(3$3-.$4#*/! .-94! 478&3$%4!

='$#.$=*/!&'*!/*!:4'5*.$6#!9!&/!&#.-*)'*5$&#34!)&/!=&#(*5$&#34!&(=*B4/!9!)&!(-(!

='4:&($4#*/&(! .4#! &/! :$#! )&! *)&.-*'/4(! */! (&#3$)4! H$(36'$.4! )&! /*! #-&%*! 2(=*B*!

I;*#*/&(!@KLLMAN1!

2(3*! &(3'*3&,$*! )&! &#.-*)'*5$&#34! $#(3$3-.$4#*/! )&/! (*7&'! ='4)-84! -#*! #-&%*!

E/$3&! .$&#3?:$.*! )&! =4(,-&''*! C-&!4.-=6! /4(! .*',4(!)$'&.3$%4(! )&! /4(! =*3'4#*34(! &!

$#(3$3-34(! )&/! ;<>;1! 2/! *#O/$($(! )&! &(3&! ,'-=4! )&! H457'&(! =&'5$3&! '&*/$D*'! -#*!

(45&'*!.*'*.3&'$D*.$6#!)&!&(3*!#-&%*!E/$3&!.$&#3?:$.*1!

+*!='$5&'*!)&!/*(!.*'*.3&'?(3$.*(!)&!&(3&!,'-=4!&'*!/*!&(3'&.H*!%$#.-/*.$6#!)&/!

#P./&4!)$'&.3$%4!.4#!/4(!(-7/&%*)4(!*!3'*%E(!)&/!)&(&5=&B4!)&!.*',4(!)-'*#3&!/*!

,-&''*F!&(=&.$*/5&#3&!&#!/4(!6',*#4(!)&=-'*)4'&(1!G4(!:$,-'*(!C-&!H*7?*#!3&#$)4!

-#! #43*7/&! ='43*,4#$(54! &#! &(3&! O57$34F! 2#'$C-&! <-B&'! 9!Q#34#$4!J'&,4'$4! )&!

R4.*(4/*#4F! =*'&.?*#! //*5*)4(! *! 4.-=*'! -#! /-,*'! ='&&5$#&#3&! &#! &/! #-&%4!

4',*#$(541! 2#'$C-&! <-B&'F! %$.&='&($)&#3&! )&! /*! ;45$($6#! SE.#$.*! )&! ;-/3-'*! 9!

2#(&B*#D*! 9! *-34'! )&! 2$+& %"#.-.*#3)-.+& 4& -)& #()5.6%)& .+7)8$-)F! :-&! &/! ='$5&'!

='&($)&#3&! )&/! =*3'4#*34! R*56#! 9! ;*8*/! 9! %4.*/! )&/! .4#(&84! &8&.-3$%4! H*(3*! (-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
∗! 2(3&! 3'*7*84! (&! H*! '&*/$D*)4! &#! &/! 5*'.4! )&/! T'49&.34! )&! >#%&(3$,*.$6#! U"VKLLWXYLZKYF!

:$#*#.$*)4!=4'!&/!V$#$(3&'$4!)&!2)-.*.$6#!9!;$&#.$*F!9!)&!/*!Q..$6#!;45=/&5&#3*'$*![[>KLL\X

L]W^ZX2_[>+`!)&/!V$#$(3&'$4!)&!;$&#.$*!&!>##4%*.$6#1!

665



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

5-&'3&! &#! YMaL1! 2/! .*3&)'O3$.4! )&! b*'*,4D*F! Q#34#$4! J'&,4'$4! )&! R4.*(4/*#4F!

='&($)&#3&!)&!/*!.45$($6#!.'&*)*!&#!YM]W!=*'*!//&%*'!*!.*74!/*!)&=-'*.$6#!)&!/*(!

-#$%&'($)*)&(F!.4*-34'!)&!9")&7$6.($+)&13.(:)&+.*(.#)!9!*5$,4!:*5$/$*'!9!5&#34'!

)&! Q/7*'&)*F! :-&! #457'*)4! %$.&='&($)&#3&F! &/! .*',4! )&! 5*94'! '*#,4! 3'*(! /*!

='&($)&#.$*!4.-=*)*!=4'!&/!5$#$(3'4F!*)&5O(!)&!='&($)&#3&!)&/!=*3'4#*34!Q/:4#(4!

&/!<*7$4F!H*(3*!(-!5-&'3&!&#!YMaY1!<-!*(.&#)&#.$*!H*!//&,*)4!H*(3*!#-&(3'4(!)?*(!*!

3'*%E(! )&/! #457'&! )&/! .&#3'4! C-&! 4.-=*! &/! H$(36'$.4! &)$:$.$4! )&! /*! [-#)*.$6#!

c*.$4#*/! )&! [?($.*! 9! d-?5$.*! )$'$,$)*! =4'! e/*(! ;*7'&'*1! 2/! (&.'&3*'$4! )&! &(3*!

5$(5*!.45$($6#!)&=-'*)4'*F!Q#,&/!J4#DO/&D!T*/&#.$*F!'&)*.34'!*)&5O(!&#!YM]^!

)&!/*!.*'3*!)&!*)H&($6#!)&!/4(!'&.34'&(F!&'*!%$.&)$'&.34'!)&/!$#(3$3-34!e&#$34!Q'$*(1!

S*57$E#!H*7?*!=*'3$.$=*)4!&#! /*!.45$($6#!)&=-'*)4'*!V$,-&/!+*((4!)&! /*!f&,*F!

(&.'&3*'$4! )&/! $#(3$3-34! g&'6#$54!b-'$3*F! C-$&#! &#! YMaL! .4#(&,-?*! (-! 3'*(/*)4! )&!

b*'*,4D*! *!V*)'$)1! G&! &#3'&! /4(! 8-&.&(! )&=-'*)4'&(! C-&! 345*'4#! &/! '&/&%4! &#!

YM]M! )&(3*.*! [&'#*#)4! 2#'?C-&D! )&! <*/*5*#.*F! C-&! )$'$,$6! /*! )&=-'*.$6#! )&! /*!

"#$%&'($)*)!)&!V*)'$)!9!C-&F!*)&5O(!)&!)&.*#4!)&!/*![*.-/3*)!)&!V&)$.$#*F!&'*!

%$.&='&($)&#3&!)&/!=*3'4#*34!R*$5-#)4!+-/$4!9!)$'&.34'!)&/!>#(3$3-34!c*.$4#*/!)&!

;$&#.$*(!VE)$.*(1!S*57$E#!H*7?*!($)4!8-&D!)&=-'*)4'F!Q'3-'4!;*7*//&'4!<&,*'&(F!

)$'&.34'! )&/! g*')?#! e43O#$.4! 9! %$.&)$'&.34'! )&/! $#(3$3-34! g4(E! )&! Q.4(3*1! T4'! (-!

=*'3&F![&'#*#)4!;*(3$&//*!V*$DF!%$.&='&($)&#3&!(&,-#)4!)&/!$#(3$3-34!['*#.$(.4!)&!

f$34'$*F! (&! H*7?*! &#.*',*)4! )&! /*! )&=-'*.$6#! )&! /*! gQ21! 2#! -#! O57$34! 5O(!

($576/$.4F!;$'$*.4!TE'&D!e-(3*5&#3&F! (&.'&3*'$4!)&/! $#(3$3-34!J4#D*/4![&'#O#)&D!

)&!`%$&)4F!H*7?*!='&($)$)4!/*!.45$($6#!)&=-'*)4'*!)&!7$7/$43&.*(1!!

2/!(&,-#)4!'*(,4!.*'*.3&'?(3$.4!)&!&(3*!#-&%*!E/$3&!&'*!(-!&(3'&.H*!'&/*.$6#!.4#!

&/!(&.'&3*'$4!)&/!;<>;F!g4(E!V1!Q/7*'&)*F!2#3'&!/4(!)$'&.3$%4(!)&/!;<>;!)&(3*.*7*!

-#!,'-=4!)&!=&'(4#*(!)&!'&.$&#3&!//&,*)*!*!V*)'$)!C-&!H*7?*#!:4'5*)4!=*'3&!)&!(-!

&#34'#4! D*'*,4D*#41! "#! (&,-#)4! ,'-=4! 5O(! 84%&#! C-&! 4.-=*'?*! $#$.$*/5&#3&!

=-&(34(! )&!5&#4'! '&/&%*#.$*! &(3*7*! .4#(3$3-$)4! =4'! $#%&(3$,*)4'&(! %$#.-/*)4(! */!

$#.$=$&#3&!`=-(!G&$!9!*! /*(!%$.$($3-)&(!)&!2(.'$%h!)&!e*/*,-&'!9!Q/7*'&)*!&#!(-!

H-?)*! *! /*! D4#*! #*.$4#*/1! 2#3'&! /4(! )$'&.3$%4(! )&/! ,'-=4! D*'*,4D*#4! )&(3*.*F!

*)&5O(!)&/!9*!5&#.$4#*)4!Q#34#$4!J'&,4'$4!)&!R4.*(4/*#4F!Q#34#$4!R$-(!V$'6F!

C-&!H*7?*!)$'$,$)4!/*!3&($(!)4.34'*/!)&!Q/7*'&)*!9!473&#)'?*!-#*!.O3&)'*!&#!V*)'$)!

&#!YMaL!9!=*(*'?*!*!(&'!%$.&)$'&.34'!)&/!$#(3$3-34!e*'7*!U&'#O#)&D1!2)-*')4!V*'?*!

JO/%&D!+*,-*'3&F!.45=*B&'4!)&!&(3-)$4(!)&!Q/7*'&)*F!:-&!#457'*)4!)$'&.34'!)&/!

+*74'*34'$4!)&!e$4C-?5$.*!)&!d-?5$.*!Q=/$.*)*!)&!b*'*,4D*1!['*#.$(.4!c*%*''4!

e4''O(F!(&.'&3*'$4!9!=4(3&'$4'5&#3&!)$'&.34'!)&/!$#(3$3-34!g4',&!g-*#F!#4!(6/4!H*7?*!

($)4! .45=*B&'4F! ($#4! C-&! *)&5O(! H*7?*! .45=*'3$)4! =&#($6#! &#! e-',4(! .4#!

Q/7*'&)*1! g4(E! R494! +6=&DF! -#4! )&! /4(! .$#.4! $#(=&.34'&(! )&! &#(&B*#D*! 5&)$*!

#457'*)4(! =4'! /4(! (-7/&%*)4(F! 3'*76! *5$(3*)! .4#! Q/7*'&)*! .-*#)4! *574(!

3'*7*8*7*#! =*'*! &/! 5$#$(3&'$4! &#! f$34'$*1! S'*(! /*! %$.34'$*F! 473-%4! )&(3$#4! &#! &/!

$#(3$3-34! )&! 7*.H$//&'*34! R*5$'4! )&! V*&D3-! 9! =4.4! )&(=-E(! *=*'&.?*! .454!

%$.&(&.'&3*'$4!,&#&'*/!)&/!.4#(&84!&8&.-3$%4!)&/!;<>;1!!

T&'4!C-$DO(F! &/! .*(4!5O(!&(=&.3*.-/*'!)&!='454.$6#!)&/! &#34'#4!)&!Q/7*'&)*!

(&*!&/!)&!+4'&#D4!f$/*(!+6=&DF!(&.'&3*'$4!)&/!$#(3$3-34!)&!2)*:4/4,?*F!.45=*B&'4!

)&!b*'*,4D*!9!.*3&)'O3$.4!)&!$#(3$3-34!&#!S4'34(*!*#3&(!)&!/*!,-&''*1!2#!YM]MF!3'*(!

-#! 7'&%&! =*(4! =4'! +4,'4B4F! .4#($,-$6! (-! 3'*(/*)4! *! V*)'$)F! ='&.$(*5&#3&! */!

666



;-&,/<,&4&-)&"3.=)&>-%#.&*%."#01%*)&6.&7$+53.(()&

$#(3$3-34! R*5$'4! )&! V*&D3-! C-&! )$'$,$6! $#$.$*/5&#3&! &/! ='4=$4! Q/7*'&)*1!

T4(3&'$4'5&#3&! /&! *.45=*B6! */!;<>;!.454!%4.*/!)&! /*! 8-#3*!7$7/$4,'O:?.*! 9! )&/!

=*3'4#*34! Q/4#(4! U&''&'*F! .454! )$'&.34'! )&! /*! R&($)&#.$*! )&! 2(3-)$*#3&(! 9!

:$#*/5&#3&!.454!(&.'&3*'$4!)&/!$#(3$3-34!)&!2)*:4/4,?*F!*!/*!%&D!C-&!&'*!#457'*)4!

%4.*/!)&!/*!(&..$6#!(&,-#)*!)&/!;4#(&84!c*.$4#*/!)&!2)-.*.$6#1!2#!YMa]!+4'&#D4!

f$/*(!(&! /$.&#.$6!&#![*'5*.$*!&#!V*)'$)!9!&#!YMaa!.4#(4/$)6!(-! $#(&'.$6#!&#! /*!

.45-#$)*)!.$&#3?:$.*!&(=*B4/*!.4#!-#*!.O3&)'*!&#!/*!5$(5*!:*.-/3*)1!T4.4!)&(=-E(!

*.45=*B*'?*!*!Q/7*'&)*!&#!(-!,$'*!=4'!/*(!$#(3$3-.$4#&(!)&!&#(&B*#D*!(-=&'$4'!)&!

2(3*)4(!"#$)4(!I<*#3&(5*(&(!@KLLYAF!==1!Z^XZ\N1!

V1g1! <*#3&(5*(&(! (&B*/*!C-&! /*! $#3&'%&#.$6#!)&!Q/7*'&)*!#4! (&! /$5$36! *! &(3*!

='454.$6#!)&!(-(!*//&,*)4(F!($#4!C-&!$#3&'%$#4!)&.$($%*5&#3&!&#!/*!.4#:$,-'*.$6#!

)&! /*(! /?#&*(! )&! $#%&(3$,*.$6#! I<*#3&(5*(&(! @YMM\AN1! Q(?F! =4(3&',6! &/! /&,*)4! )&!

;*8*/F! (47'&!&/!C-&!#4! 3&#?*! /&,$3$5$)*)F!&#! :*%4'!)&!O'&*(!*:$#&(!*! (-(! $#3&'&(&(!

$#%&(3$,*)4'&(F!)&(3*.*)*5&#3&!/*!&)*:4/4,?*F!-#!.*5=4!)&!$#%&(3$,*.$6#!*/!C-&!&/!

='4=$4! Q/7*'&)*! .4#! /*! *9-)*! )&! +-?(! `'3$D! )436! )&! #457'&! &#! &(=*B4/! I`'3$D!

@YMWWAF! =1! WWN1! T*'*! &/! )&(*''4//4! )&! &(3*(! #-&%*(! O'&*(! ='&(.$#)$6! )&! /4(!

$#%&(3$,*)4'&(!&i$(3&#3&(!9! '&.-''$6!*!='4:&(4'&(!)&! $#(3$3-34!)&!(-!&#34'#4!.454!

+4'&#D4!f$/*(F!Q#,&/!U494(F!.4#!C-$&#!&#3*7/6!*5$(3*)!&#!&/!V*)'$)!)&!/*!,-&''*!

9!*!C-$&#!&#%$6!*!<-$D*!&#!YMaKF!4!S45*(!Q/%$'*1!

S45O(!Q/%$'*F! (&.'&3*'$4!)&/! $#(3$3-34!)&!2)*:4/4,?*!&#!YMaaF! :4'5*!=*'3&!)&!

&(&! '&(3'$#,$)4! #P./&4! )&! 86%&#&(! /$,*)4(! */! $#.$=$&#3&!`=-(!G&$! )&! ='&,-&''*! *!

3'*%E(! )&! /*! '&($)&#.$*!GjQ1!Q/%$'*! :4'56! =*'3&! )&/! ,'-=4! C-&! H-96! *! /*! D4#*!

#*.$4#*/!*!3'*%E(!)&!/4(!T$'$#&4(!.4#!Q/7*'&)*!9!2(.'$%O!)&!e*/*,-&'!9!='&(&#.$6!

&/!?%-)5($&6.&@%)-7F!8-#34!*!['*#.$(.4!e43&//*!R*)-O#F!%4.*/!)&!/*!G&/&,*.$6#!)&/!

;<>;! &#!e*'.&/4#*! &#! YMaaF! 9! &/! *'C-$3&.34!V$,-&/![$(*.F! C-&! .4#(3'-$'?*! &#! /*!

=4(,-&''*! 7-&#*! =*'3&! )&! /4(! #-&%4(! &)$:$.$4(! )&/! ;4#(&841! U*7$3-*/&(! )&! /*!

'&($)&#.$*!GjQ!H*7?*#!($)4!3*57$E#!f$.&#3&!R4)'?,-&D!;*(*)4F!(&.'&3*'$4!)&!/*!

G&/&,*.$6#!&/!;<>;!&#!<&%$//*!&#!YMaaF!9!Q#,&/!<*#34(F!(&.'&3*'$4!)&/!=*3'4#*34!

R*56#!9!;*8*/!9!,*#*)4'!)&!-#*!.O3&)'*!&#!V*)'$)!&#!YMaL!I;*'*#)&//!@YM^]AN1!

"#*!3&'.&'*!.*'*.3&'?(3$.*!)&/!='$5&'!#P./&4!)$'$,&#3&!)&/!;<>;!&'*!(-!($57$4($(!

.4#!&/!=4)&'!$#(3$3-.$4#*/!-#$%&'($3*'$41!2(3*!.4$#.$)&#.$*!)&!.*',4(!-#$%&'($3*'$4(!

9!)&/!;<>;!&'*!&(=&.$*/5&#3&!$#3&#(*!&#!&/!.*(4!)&!/4(!)$'$,&#3&(!)&!/*!-#$%&'($)*)!

)&!V*)'$)1!2(3*!($57$4($(!&#3'&!/*!-#$%&'($)*)!5*)'$/&B*!9!&/!;<>;!.454!.P(=$)&!

)&/!=4)&'!*.*)E5$.4!=&':$/*7*!43'4!,'-=4!)&!)$'&.3$%4(k!&/!.45=-&(34!=4'!*C-&//4(!

C-&!*..&)$&'4#!&#!/*!=4(,-&''*!*!.O3&)'*(!&#!/*!-#$%&'($)*)!)&!/*!.*=$3*/F!.454!/4(!

5&#.$4#*)4(! Q#34#$4! R$-(F! V$,-&/! +*((4! )&! /*! f&,*! 4! +4'&#D4! f$/*(1! 2#! &/!

5$(54!(&#3$)4F!3'&(!%4.*/&(!)&!/*!.45$($6#!=&'5*#&#3&!)&/!;<>;!.4#($,-$&'4#!(-!

3'*(/*)4! *! V*)'$)k! 2-,&#$4! ;-&//4! ;*/6#! &#! YMaLl! V*#-&/! +4'*! 9! S*5*94F!

(&.'&3*'$4! )&/! =*3'4#*34! g-*#! )&! /*! ;$&'%*F! &#! YMaK! 9! g-*#! ;4#3'&'*(! +6=&D! )&!

Q9*/*F! )$'&.34'! )&/! $#(3$3-34!G$&,4!)&!f&/ODC-&DF! *)&5O(!)&! )$'&.34'! ,&#&'*/! )&!

e&//*(! Q'3&(F! &#! YMa^1! `3'4(! (&! 7&#&:$.$*7*#! )&! /*(! %*.*#3&(! ='4)-.$)*(! =4'! /*!

)&=-'*.$6#! 3'*(! H*7&'! =*'3$.$=*)4! &#! &//*1!Q(?F! &/! 9*!5&#.$4#*)4F!Q#,&/!<*#34(F!

(&.'&3*'$4! )&/! =*3'4#*34! R*56#! 9! ;*8*/F! ,*#6! (-! .O3&)'*! &#! YMaL! 3'*(! H*7&'!

)&#-#.$*)4!*/!.*3&)'O3$.4!Q/7&'34!;H*/5&3*1!+*!.4/*74'*.$6#!&#! /*!=-',*!=*'&.&!

H*7&'!($)4!/*!36#$.*!)&/!=*3'4#*34F!='&($)$)4!$#$.$*/5&#3&!=4'!2#'$C-&!<-B&'F!=-&(!

667



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

$#./-(4!g-/$O#!<*#DF!-#4!)&!/4(!=4.4(!)$(.?=-/4(!)&/!='&5$4!c67&/!9!(&.'&3*'$4!)&/!

$#(3$3-34!C-&!//&%*7*!(-!#457'&F!H*7?*!)&./*'*)4!&#!.4#3'*!)&/!.*3&)'O3$.4!S&6:$/4!

U&'#*#)4!`'3&,*!I;/*'&3!@KLLWAF!==1!]YaX]YZN1!

+*!='&(&#.$*!&#!/*(!8-#3*(!)$'&.3$%*(!)&!/4(!5P/3$=/&(!=*3'4#*34(!&!$#(3$3-34(!)&/!

;<>;!(*#.$4#*7*!/*!=&'3&#&#.$*!*!/*!#-&%*!E/$3&!.$&#3?:$.*1!Q7'?*!=4($7$/$)*)&(!)&!

='454.$6#F!4!'&.4#4.?*!='454.$4#&(!='&%$*(F!*!/*!-#$%&'($)*)!)&!V*)'$)F!4:'&.?*!

-#! .4#($)&'*7/&! =4)&'! (47'&! /*(! O'&*(! .$&#3?:$.*(! '&(=&.3$%*(F! =&'5$3?*! 5*#&8*'!

'&.-'(4(! 9! .45=4'3*7*! ($,#$:$.*3$%*(! '&3'$7-.$4#&(! .45=/&5&#3*'$*(! =&'(4#*/&(F!

*(=&.34!#4!)&()&B*7/&!&#!&/!.4#3&i34!)&!=&#-'$*!)&!/*!E=4.*!(47'&!&/!C-&!$#.$)&!J1!

T*(*5*'! @YMMYF! =1! ]]KA1! +*! .45=4($.$6#! )&! /*! (&..$6#! )&! -#$%&'($)*)&(! 9! */3*!

.-/3-'*! )&/! ;4#(&84! c*.$4#*/! )&! 2)-.*.$6#! (-7'*9*! &(3*! .&#3'*/$)*)! )&/! ;<>;1!

G4.&!)&!(-(!YW!.45=4#&#3&(!&'*#!)$'&.3$%4(!)&/!;<>;F!$#./-9&#)4!*/!='&($)&#3&F!

T$4!)&!b*7*/*F!9!*/!(&.'&3*'$4F!g4(E!V1!Q/7*'&)*!IQ/3&)!@YMMYAF!=1!YYLN1!

[$#*/5&#3&F!&#!&(3*!#-&%*!E/$3&!.$&#3?:$.*!C-&!='4)-.?*!&/!;<>;F!/4(!:*/*#,$(3*(!

(&! =&':$/*7*#! .454! -#! (&.34'! ./*'*5&#3&!5$#4'$3*'$4! C-&F! #4! 47(3*#3&F! #4! =4)?*!

)&8*'! )&! :$,-'*'! )*)*! (-! *(.&#)&#.$*! &#! &/! 'E,$5&#1! <6/4! .$#.4! :*/*#,$(3*(!

)&(3*.*)4(! 4.-=*'4#! */,-#4! )&! &(34(! .*',4(1! J1! T*(*5*'! 4:'&.&! -#! /$(3*)4! )&!

:*/*#,$(3*(!C-&!(&!$#3&,'*'4#!&#!&/!;<>;F!=&'4!(-!=4($.$6#!3&#)$6!*!(&'!(&.-#)*'$*!

9!#4!:$,-'*'4#!&#3'&!/4(!)$'&.3$%4(!)&!=*3'4#*34(!&!$#(3$3-34(!)&!/4(!='$5&'4(!*B4(!

IT*(*5*'! @YMMYAF! ==1! ]YaX]YZN1! <6/4! .$#.4! )&! &//4(! 4.-=*'4#! */,-#4! )&! &(34(!

.*',4(1! ;*'5&/4! f$B*(! R&9! :-&! %4.*/! )&/! =*3'4#*34! R*$5-#)4! +-/$4! 9F!

=4(3&'$4'5&#3&! &#! YMaaF! (&.'&3*'$4! )&/! $#(3$3-34!e*/5&(l! T&)'4! +*?#! 2#3'*/,4! /4!

:-&! )&! /*! g-#3*! 7$7/$4,'O:$.*! 9! )&! $#3&'.*57$4(! .$&#3?:$.4(! 8-#34! *! g4*C-?#! )&!

2#3'*57*(*,-*(F! C-$&#! =4(3&'$4'5&#3&! (&! H*'?*! .4#! /*! (&.'&3*'$*! ='$5&'*! )&/!

$#(3$3-34!c$.4/O(!Q#34#$41!Q#34#$4!S4%*'F!=4'!(-!=*'3&F!&'*!(&.'&3*'$4!)&/!Q#34#$4!

)&!c&7'$8*F!*#3&(!)&!(&'!.*3&)'O3$.4!)&!-#$%&'($)*)F!9!['*#.$(.4!j&/*!"3'$//*F!-#*!

)&!/*(!:$,-'*(!5O(!&57/&5O3$.*(!)&/!:*/*#,$(54!*.*)E5$.4!9!,*#*)4'!)&!.O3&)'*!

&#!V*)'$)!&#!YMaLF!&'*!%$.&)$'&.34'!(&,-#)4!)&/!$#(3$3-34!+-?(!f$%&(1!!

2#! )&:$#$3$%*F! /*! #-&%*! E/$3&! .$&#3?:$.*! &(=*B4/*! C-&! ='&3&#)$6! .4#(4/$)*'! &/!

;<>;! &#! /*! =4(,-&''*! =*'&.&! H*7&'(&! .*'*.3&'$D*)4! =4'! /4(! =/*#3&*5$&#34(!

'&*..$4#*'$4(!9!#*.$4#*/.*36/$.4(!&#!5-.H*!5*94'!5&)$)*!C-&!=4'! /*(! ($5=*3?*(!

:*/*#,$(3*(! 9F! )&(3*.*)*5&#3&F! =4'! /4(! 5E'$34(! =4/?3$.4(! 9! )&! ,-&''*1! 2(3*!

='&&5$#&#.$*! )&! .'$3&'$4(! &i3'*.$&#3?:$.4(! &#! (-! (&/&..$6#! &'*F! &#! '&*/$)*)F!

=&':&.3*5&#3&! .4#,'-&#3&! .4#! &/! ='49&.34! )&! .4#(3'-..$6#!)&!-#*!#-&%*! .$&#.$*!

&(=*B4/*! C-&! &#.*'#*7*! &/!;<>;1!+*!=4/?3$.*! .$&#3?:$.*! )&!=4(,-&''*! #4!7-(.*7*!

.$&#3?:$.4(! (4/%&#3&(F! #$! 3E.#$.4(! &:$.$&#3&(F! ($#4! =&'(4#*(! )&! ='47*)*! *:$#$)*)!

$)&4/6,$.*!*!/*(!C-&!=4#&'!*/!:'&#3&!)&/!:4'5$)*7/&!*=*'*34!.4#(3'-$)4!=*'*!,&#&'*'!

-#*!#-&%*!:4'5*!)&!(*7&'1!

9+2+8+)0.(6#:.:".578;2.0(6#

Q/3&)F! Q1! @YMMYAF! me*(&(! =4/?3$.4X$)&4/6,$.*(! 9! 8-'?)$.*(! )&! /*! -#$%&'($)*)!

:'*#C-$(3*! )-'*#3&! /4(! 5$#$(3&'$4(! )&! <*$#D! R4)'?,-&D! 9! ='$5&'*! E=4.*! )&!

>7OB&D! V*'3?#! @YM]\XYMaZAnF! &#! ;*''&'*(! Q'&(F! g1g1! 9! R-$D! ;*'#$.&'F! V1Q1!

668



;-&,/<,&4&-)&"3.=)&>-%#.&*%."#01%*)&6.&7$+53.(()&

@&)(1AF& 2)& 3"%=.(+%6)6& .+7)8$-)& A)B$& .-& (>5%?."& 6.& '()"*$F! b*'*,4D*F!

>#(3$3-.$6#![&'#*#)4!&/!;*36/$.4F!==1!MZXYKa1!

;*#*/&(! <&''*#4F! Q1[1! @KLLMAF! m+*! =4/?3$.*! .$&#3?:$.*! )&! =4(,-&''*nF! &#! J65&D!

R4)'?,-&DF!Q1!9!;*#*/&(!<&''*#4F!Q1[1!@&)(1AF!,%."*%)&4&1)+*%+?$+C&2)&*%."*%)&

.+7)8$-)&."&-)&7$+53.(()F!e*'.&/4#*F!Q/&'3&(F!==1!YLZXY]W1!

;*'*#)&//F!+1!@YMM]AF!D%6)&4&?%-)5($+&6.&E$"+.8$(&;+*(%=F&6.&G)-)53.(H&13"6)6$(&

6.-&I73+&J.%F!e*'.&/4#*F!+*$*1!

;/*'&3F!g1!@KLLWAF!;-&)#($:&6.+?$*K.F!e*'.&/4#*F!;'?3$.*1!

J65&DF!Q1! 9!;*#*/&(F!Q1[1! @KLLMAF! mSH&!R&7&/(! *#)! 3H&! #&o!<=*#$(H! (.$&#3$:$.!

.-/3-'&nF!L$3(")-&$1&M)(&)"6&,3-#3()-&/#36%.+F!@KAF!]F!KLLM1!

`'3$D!V-B4DF!+1!@YMWWAF!mT&':$/!H-5*#4!)&!Q/7*'&)*nF!!(A$(H!Kaa1!

T*(*5*'F! J1! @YMMYAF! m`/$,*'C-?*(! 9! ./$&#3&/*(! &#! &/! 5-#)4! )&! /*! $#%&(3$,*.$6#!

.$&#3?:$.*k! &/!;4#(&84! <-=&'$4'! &#! /*!"#$%&'($)*)! )&! =4(,-&''*nF! &#!;*''&'*(!

Q'&(F! g1g1! 9! R-$D! ;*'#$.&'F! V1Q1! @&)(1AF! 2)& 3"%=.(+%6)6& .+7)8$-)& A)B$& .-&

(>5%?."&6.&'()"*$F!b*'*,4D*F!>#(3$3-.$6#![&'#*#)4!&/!;*36/$.4F!==1!]LZX]aL1!

<*#3&(5*(&(F!V1g1!@YMM\AF!m2/!/&,*)4!)&!;*8*/!:'&#3&!*!Q/7*'&)*nF!!(A$(H!W]YXW]KF!

==1!]LZX]]K1!

<*#3&(5*(&(F!V1g1!@KLLYAF!;"#(.&,)B)-&4&I*K$)C&,%."*%)&G%$?>6%*)+&."&-)&;+7)8)&

6.&'()"*$H&NOPOQNORSl!V*)'$)F!;<>;1!

669



!



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

'
!

!"#$%&'()"*+',&-%./0*+'
"#$%&'($)*)!)&!+*!,*-.#*!

*-/0&12.++3&(!

!

4#!+/(!&(5.)$/(!6$(57'$8/(!(/9'&!8$&#8$*!:!5/5*+$5*'$(0/!6*!)/0$#*)/!+*!5&#)&#8$*!*!

$#5&';'&5*'! <.&! &#! +/(! '&-=0&#&(! 5/5*+$5*'$/(! (7+/! (&! 6*! )&(*''/++*)/! 8$&#8$*!

$)&/+7-$8*0&#5&!8/#5*0$#*)*>!*)&0?(!)&!.#*!;'?85$8*!8$&#5=@$8*!;&'%&'(*3!4(5/!(&!

)&9&'=*>!;/'!.#!+*)/>!*!+*!)&;&#)&#8$*!)&!+*!8$&#8$*!:!+*!5&8#/+/-=*!)&!!+/(!4(5*)/(!!

:! (.(! ;/+=5$8*(>! &(! )&8$'>! *+! $0;*85/! )&! +*! ;/+=5$8*! (/9'&! +*(! $#(5$5.8$/#&(>! +*(!

8/0.#$)*)&(! 8$&#5=@$8*(! :! +*! $#%&(5$-*8$7#3! A/'! /5'/>! *! <.&! (&! $#8.0;+$'=*#! +/(!

&(5?#)*'&(!8$&#5=@$8/(>!(&!8.&(5$/#*'=*#!+/(!%*+/'&(!*(/8$*)/(!*!&++/(!:!!#/!(&!)*'=*#!

+*(!8/#)$8$/#&(!<.&!&B$-&!+*!;'?85$8*!8$&#5=@$8*3!,*!8$&#8$*!:!+*!5&8#/+/-=*!&(5*'=*#!

(.;&)$5*)*(! *! +/(! $#5&'&(&(! :! /9C&5$%/(! ;/+=5$8/(! :! (&'=*#! ;&'0&*)*(! ;/'! +*!

$)&/+/-=*!)/0$#*#5&3!,*!8/#5'*;*'5$)*!)&!&(5*!5&($(!&(!+*!8'&&#8$*!)&!A*'(/#(!:!+/(!

@.#8$/#*+$(5*(>!&#5'&!/5'/(>!)&!<.&!+*!8$&#8$*!:!+*!)&0/8'*8$*!(&!'&@.&'1*#!:!<.&!+*!

9.&#*!8$&#8$*!(7+/!&(!;/($9+&!&#!.#!0*'8/!+$9&'*+3!!

D$#!&09*'-/>!+*!8$&#8$*!&#!+/(!'&-=0&#&(!5/5*+$5*'$/(>!*!#.&(5'/!C.$8$/>!#/!;.&)&!

*9/')*'(&!(&#8$++*0&#5&!8/0/!.#!8*(/!)&!;(&.)/8$&#8$*!/!8$&#8$*!$)&/+/-$1*)*!:!

;/+=5$8*0&#5&! )&;&#)$&#5&3! A'$0&'/>! ;/'<.&! +*! )&;&#)&#8$*! )&! +*! 8$&#8$*! :! +*!

5&8#/+/-=*!)&! +/(!4(5*)/(!:! (.(!;/+=5$8*(>! &(!.#! '*(-/!8/0E#!*! 5/)*! +*! 8$&#8$*!:!

5&8#/+/-=*!0/)&'#*(F!#/!8/#(5$5.:&!.#*!8*'*85&'=(5$8*!;'$%*5$%*!)&! +/(! '&-=0&#&(!

5/5*+$5*'$/(3!D&-.#)/>!;/'<.&!+*!$#8$)&#8$*!)&!$#5&'&(&(!&!$)&/+/-=*!&#!&+!)&(*''/++/!

8$&#5=@$8/!:!5&8#/+7-$8/!5*0;/8/!&(!&B8+.($%*!)&!&(5/(!'&-=0&#&(!GH70&1!IJKKLMN3!

,*(!;&8.+$*'$)*)&(!)&!+*!8$&#8$*!:!+*!5&8#/+/-=*!&#!+/(!($(5&0*(!5/5*+$5*'$/(!6*!

5&#$)/!<.&!%&'>!0?(!9$&#>!8/#!&+!5$;/!)&!'&+*8$/#&(!)&!;/)&'!<.&!(&!&(5*9+&8$7!&#!

&++/(>! +*! @/'0*!<.&! 5/0*'/#!&(5*(! '&+*8$/#&(!:! +/(! &@&85/(!<.&! *+8*#1*'/#! &#! +*(!

8/0.#$)*)&(!8$&#5=@$8*(!:!&#!+*!0$(0*!!$#%&(5$-*8$7#3!4(!)&8$'>!+*!&(;&8$@$8$)*)!)&!

&(5/(! '&-=0&#&(! '&(;&85/! *! +*! 8$&#8$*! :! +*! 5&8#/+/-=*! (&! &#8.&#5'*! &#! +*(!

8/#)$8$/#&(!;/+=5$8/O8$&#5=@$8*(!<.&!(.;.($&'/#!:!+*!*50/(@&'*!&#'*'&8$)*!;/+=5$8*!&!

$)&/+7-$8*0&#5&!&#!+*!<.&!+*(!8/0.#$)*)&(!($-.$&'/#!)&(*''/++*#)/!(.!*85$%$)*)3!!

4(!8$&'5/!<.&!&#!5*+&(!'&-=0&#&(!(&!)$&'/#!)&(*''/++/(!8$&#5=@$8/(!&#!+/(!<.&!(&!

0&18+*9*!$)&/+/-=*!$''*8$/#*+!:!0$5/(>!*)&0?(!)&!.#*!@.&'5&!$#5&'%&#8$7#!(/9'&!+*(!

$#(5$5.8$/#&(!:! +*(!8/0.#$)*)&(!8$&#5=@$8*(3!A&'/>! 5*09$P#!&(!8$&'5/!<.&!(&!($-.$7!

)&(*''/++*#)/!8$&#8$*!:!5&8#/+/-=*!(&-E#!+/(!&(5?#)*'&(!6*9$5.*+&(3!4#!+*!Q+&0*#$*!

#*1$! :! +*!"RDD! (&! ;'/0/%$&'/#!;'/:&85/(! 8$&#5=@$8/(! :! 5P8#$8/(! <.&! $0;+$8*'/#!

.#*! $#%&(5$-*8$7#! 0/)&'#*! :! *+5*0&#5&! 8.*+$@$8*)*! :! (&! '&*+$1*'/#! $0;/'5*#5&(!

                         
∗! 4(5&! 5'*9*C/! (&! 6*! '&*+$1*)/! &#! &+!0*'8/! )&+! A'/:&85/! )&! S#%&(5$-*8$7#! !T"UJKKVOW! KXJW>!

@$#*#8$*)/!;/'!&+!U$#$(5&'$/!)&!4).8*8$7#!:!Y$&#8$*>!:!)&!+*!Q88$7#!Y/0;+&0&#5*'$*!ZZSJKK[O

K\V]XO4^ZS,_!)&+!U$#$(5&'$/!)&!Y$&#8$*!&!S##/%*8$7#3!!

671



!"#$%&'()"*+',&-%./0*+ 

8/#5'$9.8$/#&(!&#!)$%&'(*(!?'&*(!8$&#5=@$8*(3!4#!S5*+$*!(&!($-.$7!6*8$&#)/!8$&#8$*!:!

5&8#/+/-=*!*+!.(/3!!

Q6/'*!9$&#>!`8.?+!@.&!+*!($5.*8$7#!&#!4(;*a*!)&(;.P(!)&!+*!-.&''*!8$%$+>!9*C/!.#!

'P-$0&#!<.&!*(;$'*9*!*!(&'!5/5*+$5*'$/!:!5/0*9*!8/0/!0/)&+/!*!+*!Q+&0*#$*!#*1$!:!

+*!!S5*+$*!@*(8$(5*b!

4+!;'/:&85/!@'*#<.$(5*!)&!8$&#8$*>!*+!0&#/(!&#!(.(!;'$0&'*(!)P8*)*(>!@.&!0.:!

'*)$8*+3!D&!;*'5$7!)&!+*!#&-*8$7#!5*#5/!)&!+*!8$&#8$*!0/)&'#*!:!+/(!%*+/'&(!&#!<.&!

(&!9*(*9*>!8/0/!)&!+*!;/+=5$8*!8$&#5=@$8*!)&(*''/++*)*!&#!+*(!)P8*)*(!*#5&'$/'&(3!D&!

'&86*17! &+! &#5'*0*)/! $#(5$5.8$/#*+! 6&'&)*)/! :! (&! *85.7! (/9'&! +*! 8/0.#$)*)!

8$&#5=@$8*3!D&!)&(0*#5&+*'/#! +*(! $#(5$5.8$/#&(! 8$&#5=@$8*(! &B$(5&#5&(>! +*! cQ4!:! (.(!

8&#5'/(! )&! $#%&(5$-*8$7#! <.&! (&! 8/#($)&'*9*#! 8/#5*0$#*)/(! )&! '*=1! ;/'! +*!

$#@+.&#8$*!)&!+*!S,4!:!(&!8'&7!!&+!YDSY>!8/#!.#*!&(5'.85.'*>!.#*!/'-*#$1*8$7#!)&!

+/(!(*9&'&(!:!.#/(!/9C&5$%/(!:!%*+/'&(!0.:!)$@&'&#5&(!*!+/(!&B$(5&#5&(!;'&%$*0&#5&3!

,*! $#5&'%&#8$7#! (/9'&! +*! 8/0.#$)*)! 8$&#5=@$8*! (.;.(/! .#*! )&;.'*8$7#! )&! +*'-/!

*+8*#8&3!4+!'P-$0&#!@'*#<.$(5*!(.'-=*!)&!.#*!'*)$8*+!'.;5.'*!;'&%$*>!+*!-.&''*!8$%$+>!

:!;'&5&#)=*!*C.(5*'!8.&#5*(!8/#!&+!;*(*)/3!d/!+&!9*(5*9*!8/#!.#*!*85$5.)!(.0$(*!:!

;'.)&#5&! ;/'! ;*'5&! )&! +*! 8/0.#$)*)! 8$&#5=@$8*>! ($#/! <.&! ;'&5&#)=*! '&)&@$#$'+*!

'*)$8*+0&#5&!(&-E#!+/(!&(5'&86/(!8'$5&'$/(!$)&/+7-$8/(!)&!+*!5'*)$8$7#!'&*88$/#*'$*!

&(;*a/+*3! 4#! &(5&! 8/#5&B5/! (&! )&(*''/++*'/#! 5'&(! ;'/:&85/(! GH70&1! :! Y*#*+&(!

IJKKLMN3!

4+! ;'$0&'/! @.&! &+! $0;.+(*)/! ;/'! &+! ;'$0&'!0$#$(5'/! @'*#<.$(5*! )&! &).8*8$7#>!

A&)'/!D?$#1!R/)'=-.&1>!).'*#5&! (.!0*#)*5/!)&! @&9'&'/!)&!WL\[!*!*9'$+!)&!WL\L3!

4(5&!;'/:&85/!(&!8/#8'&57!&#!&+! S#(5$5.5/!)&!4(;*a*>!.#*! $#(5$5.8$7#!<.&! '&.#=*!*!

5/)*(! +*(! *8*)&0$*(>! $#(;$'?#)/(&! &#! &+! S#(5$5.5&! )&! Z'*#8&>! ;&'/! 5*09$P#! &#! +*!

#.&%*!Q8*)&0$*!)eS5*+$*3!D?$#1!R/)'=-.&1!'&8.''$7!*+!E#$8/!8$&#5=@$8/!)&!;'&(5$-$/!

)&! ;'/9*)*(! ($0;*5=*(! 6*8$*! +/(! %&#8&)/'&(>! c.+$/! A*+*8$/(!U*'5=#&1>! <.$&#! @.&!

#/09'*)/!%$8&;'&($)&#5&!)&+!S#(5$5.5/3!4#!+/!'&@&'&#5&!*!+*!8$&#8$*!&+!;'/:&85/!&'*!

9?($8*0&#5&! 8/#5$#.$(5*>! &;$(5&0/+7-$8*0&#5&! :>! &#! 8$&'5*! 0&)$)*>!

$#(5$5.8$/#*+0&#5&>!:*!<.&!(.;/#=*!8$&'5*!8/#5$#.$)*)!8/#!.#*!cQ4!;'/@.#)*0&#5&!

)&;.'*)*!:!'&/'$&#5*)*!GU*+&5!IJKK[MN3!,*!5'*:&85/'$*!;'/@&($/#*+!)&!c.+$/!A*+*8$/(!

:!(.! '&86*1/!*! +*!)&;.'*8$7#!)&! +*!R&*+!D/8$&)*)!4(;*a/+*!)&!Z=($8*!:!f.=0$8*!

*;.#5*9*#! *! +*! 8/#5$#.$)*)! )&! +*! 8/#8&;8$7#! 5'*)$8$/#*+! )&! +*! 8$&#8$*g! +/(!

8$&#5=@$8/(! )&9=*#! (&'! )&;.'*)/(! &#! 5*#5/! <.&! &0;+&*)/(! )&+! 4(5*)/>! ;&'/! +*!

8$&#8$*!&'*!#&.5'*!:!/9C&5$%*3!

A*'*+&+*0&#5&>! &+! 8*5&)'?5$8/! )&! D&%$++*! U*#.&+! ,/'*! h*0*:/! @/'0.+7! (.!

;'/;$/!;'/:&85/!*!+/!+*'-/!)&!WL\L!&#!.#*!(&'$&!)&!*'5=8.+/(!:!)$(8.'(/(!&#!+/(!<.&!

;'/;.(/! +*! 5'*(+*8$7#!*+!8*(/!&(;*a/+!)&+!YdR!$5*+$*#/!G,/'*!:!h*0*:/!IWL\LMNF!

.#*! $#(5$5.8$7#! <.&! #*)*! 5&#=*! <.&! %&'! #$! 8/#! &+! S#(5$5.5/! )&! 4(;*a*>! #$! 8/#! &+!

;/(5&'$/'!YDSY3!,/'*!;*'5=*!)&!+*!*(.#8$7#!)&+!#*8$/#*+$(0/!8$&#5=@$8/!*.5?'<.$8/!

<.&! 8*'*85&'$17! *! +*! 8$&#8$*! $5*+$*#*! )&! &#5'&-.&''*(3! 4'*! #&8&(*'$/! $0;.+(*'! +*!

$#%&(5$-*8$7#!8$&#5=@$8*!6*8$*!&+!*;'/%&86*0$&#5/!)&!+/(!'&8.'(/(!#*8$/#*+&(!;*'*!

'&).8$'! +*! )&;&#)&#8$*! )&+! &B5&'$/'3! D&! 5'*5*9*>! &#! )&@$#$5$%*>! )&! ;'$/'$1*'! +*!

$#%&(5$-*8$7#! *;+$8*)*! *+! (&'%$8$/! )&! +*! *.5*'<.=*>! ($#! ;/#&'! &#! 8.&(5$7#! #$! +*!

;'?85$8*>! #$! +/(! &(5?#)*'&(! 5'*)$8$/#*+&(! &#! 8$&#8$*3! A*'*! )$'$-$'! &(5&! *0;+$/!

672



12*342$'5'6%$37028"&9':%*8'#%&5*4:&8'-*'42*342$ 

;'/:&85/! )&! )&(*''/++/! 5&8#/+7-$8/! *.5?'<.$8/>!,/'*!;'/;/#=*! ! +*! 8'&*8$7#!)&! .#!

Y/#(&C/!d*8$/#*+!)&!S#%&(5$-*8$/#&(3!!

Z.&! &+! (&-.#)/! 0$#$(5'/! )&! &).8*8$7#! @'*#<.$(5*>! &+! 8*57+$8/! c/(P! S9?a&1O

U*'5=#>! <.$&#! $0;.+(7! .#*! *+5&'#*5$%*! '*)$8*+! <.&! 5&'0$#7! $0;/#$P#)/(&! :!

)/0$#*#)/! +*! 8$&#8$*! &(;*a/+*! ).'*#5&! .#! 8/#($)&'*9+&! ;&'$/)/3! S9?a&1! 0/(5'7!

;'/#5/! (.! /;/($8$7#! *+! 0/)&+/! 8.+5.'*+! :! 8$&#5=@$8/! <.&! &+! S#(5$5.5/! )&! 4(;*a*!

$0;+$8*9*>!$#5'/).8$&#)/!'*)$8*+&(!$##/%*8$/#&(!&#!+*!8$&#8$*>!?09$5/!&#!&+!<.&!&+!

S#(5$5.5/! )&! 4(;*a*! (&! 0/(5'*9*! 0.86/! 0?(! 5$0/'*5/! :! 8/#5$#.$(5*3! ! A*'*!

)&(*''/++*'!(.!;'/:&85/!S9?a&1!'&8.''$7!*!c/(P!U3!Q+9*'&)*3!

A*'*! Q+9*'&)*! &'*! #&8&(*'$/! &''*)$8*'! +*! 8$&#8$*! &#5&#)$)*! *! +*! 0*#&'*!

5'*)$8$/#*+>! 8*'&#5&! )&! 5'*(8&#)&#8$*! '&+$-$/(*>! :*! <.&! &'*! &(&#8$*+0&#5&! *#5$O

&(;*a/+*3!T*9=*!<.&!0/)$@$8*'!)&!'*=1!+/(!%*+/'&(!&#!+/(!<.&!(&!9*(*9*!+*!*85$%$)*)!

8$&#5=@$8*!:!8'&*'!.#*!#.&%*!8$&#8$*!&(;*a/+*3!4(5*!8$&#8$*!6*9=*!)&!;*(*'!*!'&-$'(&!

;/'! %*+/'&(! &(;$'$5.*+&(! :! +/-'*'! +*! (.;&'*8$7#!)&! +*! /;/($8$7#! &#5'&!Z&! :!R*17#!

<.&! (&! 6*9=*! %&#$)/! )&(*''/++*#)/! )&()&! +*! '&%/+.8$7#! 8$&#5=@$8*3! ,*! +&:!

@.#)*8$/#*+! )&+! YDSY! #/! ;/)=*! (&'! 0?(! &B;+=8$5*! *+! '&(;&85/F! 8/#! &+! YDSY! (&!

*(;$'*9*!*!i+*!'&(5*.'*8$7#!)&!+*!8+?($8*!:!8'$(5$*#*!.#$)*)!)&!+*(!8$&#8$*(!)&(5'.$)*!

&#!&+!($-+/!jkSSl3
W
!D&!5'*5*9*!)&!)&(*#)*'!&+!8*0$#/!(&-.$)/!;/'!&+!;&#(*0$&#5/!

/88$)&#5*+! 8/0/! 0=#$0/! ).'*#5&! +/(! 5'&(! ($-+/(! ;'&8&)&#5&(3! ,*! 8$&#8$*! )&9=*!

(.;&)$5*'(&!*!+*!'&+$-$7#3!!

Q+9*'&)*! &! S9?a&1! )&(*''/++*'/#! ;'/+$C*0&#5&! &#! )$@&'&#5&(! )$(8.'(/(! :!

8/#@&'&#8$*(! +*(! 8*'*85&'=(5$8*(!)&!&(5*!#.&%*!8$&#8$*3!,*!#.&%*!8$&#8$*!&(;*a/+*!

6*9=*!)&!(&'!.#*!8$&#8$*!i;*'*!+*!%&')*)l!!:!5*09$P#!i;*'*!&+!9$&#l>!&#!+*!<.&!#/!

8*9=*#!+/(!&(@.&'1/(!$#5&+&85.*+&(!<.&!6*9=*#!8*0$#*)/!;/'!(&#)*(!)&!&''/'!GYDSY!

IWLmJMN3!k&')*)!:!9$&#!&'*#!$)&#5$@$8*)/(!8/#!n$/(>!+/!<.&!(.;/#=*!<.&!+*!5&/+/-=*!

)&9=*!$0;'&-#*'!+*!#.&%*!8$&#8$*>!$-.*+!<.&!5/)*!+*!8.+5.'*!&(;*a/+*3!,*!%&')*)!#/!

5&#=*!<.&!%&'!#$!8/#!+*!'*17#>!#$!8/#!&+!;'/8&)&'!&0;$'$(5*!<.&!6*9=*#!8*'*85&'$1*)/!

*!+*!8$&#8$*!0/)&'#*3!A/'!&(/>!!i&(!#&8&(*'$/!($5.*'!+*!%&')*)!)&!+*!8$&#8$*!&#!.#!

+.-*'! $#*(&<.$9+&! *+! ;&8*)/! )&! (/9&'9$*! I)&! +*! '*17#M>! 6/(8/! ;&8*)/! 8/#5'*! &+!

4(;='$5.!D*#5/l>!&#!;*+*9'*(!)&!,7;&1!S9/'! G,7;&1!S9/'! IWL\[M>!;3]WN3!,*!%&')*)!

#/! )&;&#)=*! )&! +*! '*17#! 6.0*#*>!0&#/(! )&! +*! &B;&'$&#8$*>! ($#/! )&!n$/(! :>! ;/'!

5*#5/>! )&! +*! @&F! +*! 8$&#8$*! #/! ;/)=*! 8/#5'*)&8$'! +*(! %&')*)&(! )&! +*! '&+$-$7#3! Q+!

8/#5'*'$/>!)&9=*!&(5*'!&#!*'0/#=*!8/#!P(5*! @'&#5&!*! +*!*''/-*#8$*!)&! +*! '*17#!<.&!

(.;.(/!+*!8$&#8$*!0/)&'#*!:!+*!S+.(5'*8$7#3!

A*'*+&+*0&#5&>! +*!8$&#8$*!)&9=*! (&'!;'/@.#)*0&#5&!&(;*a/+*>!*+!0&#/(!&#!)/(!

(&#5$)/(g! 8/0/! '&&#8.&#5'/! 8/#! +*! 0&C/'! 5'*)$8$7#! 8$&#5=@$8*! &(;*a/+*>! 8.:/(!

*#5&8&)&#5&(! &(5*'=*#! &#! +*! 4(;*a*! $0;&'$*+! :! 8*57+$8*! 6&-&07#$8*! &#! 4.'/;*! :!

8/0/! (&'%$8$/! *+! ;'/:&85/! )&! (*+%*8$7#! )&! 4(;*a*! %$85/'$/(/! &#! +*! -.&''*3! 4#!

*09/(! 8*(/(>! &+! (&'%$8$/! *! n$/(! :! *! 4(;*a*! (&! 8/0;+&0&#5*9*>! ;.&(>! &#! ;.'*!

+7-$8*!#*8$/#*+8*57+$8*>!+*!&(&#8$*!)&!4(;*a*!&'*!+*!'&+$-$7#!8*57+$8*3!4#!5/)/!8*(/>!

&(5*!#.&%*!8$&#8$*!8*57+$8*!:!&(;*a/+*!*9/0$#*9*!)&+!&#)$/(*0$&#5/!)&!+*!'*17#!:!

)&+!'*8$/#*+$(0/!$+.(5'*)/!)&+!&0;$'$(0/!:!&+!0*5&'$*+$(0/!:!)&@&#)=*!+*!C&'*'<.=*>!

                         
W!;*5'-*'<='-*'3&>2*"?%*'-*'@ABA'4%*$3-&'*C'1&38*D&'E0#*%2&%'-*'F3>*8:2/$42&3*8'12*3:.624$8>!

o_4>!J[OjSOWL\L3!

673



!"#$%&'()"*+',&-%./0*+ 

+*!/9&)$&#8$*!:!+*!(.;'&($7#!)&!+*!+$9&'5*)!8$&#5=@$8*>!;.&(!i+/(!&''/'&(!#/!;.&)&#!

8/#(5$5.$'!8$&#8$*l!GYDSY!IWLmJM>!;3!\WN3!!

,*! &(5'.85.'*! $#(5$5.8$/#*+! )&+! YDSY! '&(;/#)=*! *+! ;'$#8$;$/! )&! 032-$-' -*' C$'

42*342$'G$42$'H2&8I',*!'&@&'&#8$*!&'*!&+!?'9/+!)&!+*!8$&#8$*!#.5'$)/!;/'!+*!'&+$-$7#3!

4#!;*+*9'*(!)&+!0$#$(5'/g!i4+!?'9/+! $0;&'$*+!)&! +*!8$&#8$*!&(;*a/+*!8'&8$7!+/1*#/!

&#! &+! C*')=#! )&! +*! 8*5/+$8$)*)! :! #/! (&! )&()&a7! )&! *;/(&#5*'! &#! (.! 5'/#8/! 8/0/!

&(&#8$*+! @$9'*! :! #&'%$/>! +*! 8$&#8$*! (*-'*)*! :! )$%$#*>! )&! 8.:/! C.-/! (&! #.5'$7! *+!

.#=(/#/! 5/)/! &+! &(;&(/! '*0*C&l! GYDSY! IWLmJM>! ;3\WN3! ,*! /9'*! (.;'&0*! )&+!

D.;'&0/!Y'&*)/'!&(5*9*! '&-+*)*!;/'! 5'&(! +=#&*(! I0*5&'$*>!%$)*!:!&(;='$5.M!<.&! (&!

8/''&(;/#)=*#!8/#!&+!0.#)/!@=($8/>!+/!9$/+7-$8/!:!+*(!6.0*#$)*)&(!:!+*(!8$&#8$*(!

(/8$*+&(3 ,*!8$&#8$*!:!+*!&(;$'$5.*+$)*)!#/!(&!/;/#&#!:*!<.&!&#!E+5$0*!$#(5*#8$*!&+!
&(;='$5.!'&-.+*!*!+*!0*5&'$*!:!+*!%$)*!

4(5*!*(;$'*8$7#!*!+*!-+/9*+$)*)!)&+!(*9&'!&#!&+!0*'8/!)&!.#*!C&'*'<.=*!'&+$-$/(*!

&'*!&+!'*(-/!0?(!8*'*85&'=(5$8/!)&+!YDSY!:!&+!&+&0&#5/!<.&!+/!)$@&'&#8$*9*!)&!+/(!

;'/:&85/(!*+5&'#*5$%/(!&(5.)$*)/(!8/#!*#5&'$/'$)*)3!4#!&+!0/)&+/!)&+! S#(5$5.5/!)&!

4(;*a*>!+*!8$&#8$*!<.&)*9*!8/0/!.#*!*85$%$)*)!)$@&'&#8$*)*!:!8*9=*!;'&%&'!<.&!+/(!

8$&#5=@$8/(>!)&9$)*0&#5&!)&;.'*)/(>!8/#5$#.*'=*#!5'*9*C*#)/!*+!0*'-&#!)&!+*!#.&%*!

'&57'$8*!)&()&!+/(!%*+/'&(! 5'*)$8$/#*+&(!)&!/9C&5$%$)*)!:!#&.5'*+$)*)!8$&#5=@$8*3!4+!

Y/#(&C/! )&! S#%&(5$-*8$/#&(! d*8$/#*+&(! )&! ,/'*! :! h*0*:/>! ;/'! (.! ;*'5&>! &'*!

0.86=($0/! 0?(! 0/)&(5/! :! (&! +$0$5*9*! *! +*! $#%&(5$-*8$7#! *;+$8*)*! 8/#! @$#&(!

;'/).85$%/(! :! 0$+$5*'&(3! A/'! 8/#5'*(5&>! &+! YDSY! 5'*(8&#)=*! &+! ?09$5/! )&! +/! <.&!

5'*)$8$/#*+0&#5&! (&! &#5$&#)&! ;/'! 8$&#8$*! :! 8'&*9*! $#(5$5.5/(! )&! $#%&(5$-*8$7#!

&(;&8=@$8/(! ;*'*! 8*)*! ;*'8&+*! )&+! (*9&'3! ,*! #.&%*! 8$&#8$*>! C&'*'<.$1*)*! 9*C/! +*!

'&+$-$7#>! $#8+.=*! +/(! &(5.)$/(! '&+*8$/#*)/(! 8/#! +*! '&+$-$7#! <.&! (&! 8/+/8*9*#! *+!

0$(0/!#$%&+!$#(5$5.8$/#*+!<.&!&+!'&(5/!)&!+/(!(*9&'&(3!!

Q! ;&(*'! )&! +*! '*)$8*+$)*)! )&! &(5&! ;'/:&85/>! &#! +*! ;'?85$8*! 8$&#5=@$8*! )&! +*(!

8$&#8$*(!#*5.'*+&(!:!+*(!$#-&#$&'=*(!(&!($-.$&'/#!*;+$8*#)/!+*(!5P8#$8*(!:!&(5?#)*'&(!

8$&#5=@$8/(!*+!.(/>!*.#<.&!*+!0$(0/!5$&0;/!(&!'&8/#/8=*!+*!'&57'$8*!&!$)&/+/-=*!)&+!

'P-$0&#! :! (&! 6*8=*#! 0*#$@&(5*8$/#&(! ;E9+$8*(! 8/#5'*'$*(! *+! 0*5&'$*+$(0/! :!

&0;$'$(0/!:!*!@*%/'!)&+!&(;$'$5.*+$(0/!8*57+$8/!I;/'!&C&0;+/!&#!+/(!&)$5/'$*+&(!)&!

+*(! '&%$(5*(! 8$&#5=@$8*(! )&! +*! $#0&)$*5*! ;/(-.&''*M3! 4+! ;&(/! )&! +*! $)&/+/-=*! &#! +*!

8$&#8$*! (&! +$0$5*9*! *! +/(! &(@.&'1/(! )&! 8$&#5=@$8/(! 8*57+$8/(! ;/'! 6*8&'! .#*!

$#5&';'&5*8$7#!8'&*8$/#$(5*!)&!+*!5&/'=*!)&!+*!&%/+.8$7#!/!*!+*!;'&(&#8$*!)&!%*+/'&(!

8*57+$8/(!/!@*+*#-$(5*(!&#!5'*9*C/(!)&!(*+.)!;E9+$8*!'&+*8$/#*)/(!8/#!+*!#*5*+$)*)>!

+*! (&B.*+$)*)! /! +*! 0*5&'#$)*)3! 4#! &+! 8*(/! )&! +*(! 8$&#8$*(! (/8$*+&(>! &+! #*8$/#*+O

8*5/+$8$(0/! )$/! +.-*'! *! $#5&';'&5*8$/#&(! ;&'&-'$#*(! &#! &+! 5&''&#/! 5&7'$8/>! :! &+!

*#5$+$9&'*+$(0/!:!*#5$0*'B$(0/! 5.%$&'/#!8+*'/(!&@&85/(!&#!)$%&'(/(!8*0;/(!)&! +*!!

$#%&(5$-*8$7#!(/8$*+3!

4#)#*#$%"&-'5"56"/7*8)"%&-'

YDSY!IWLmJM>!J*"&%2$'-*'C$'E*4%*:$%.$'(*3*%$C>!WLmKOWLmWK!U*)'$)>!YDSY3!

H70&1>! Q3! IJKKLM>! pY$&#8$*! :! ;(&.)/8$&#8$*! &#! +/(! '&-=0&#&(! @*(8$(5*(e>! &#!

H70&1>!Q3!:!Y*#*+&(>!Q3!Z3!I&)(3M>!12*342$'5'6$8428"&8I';$'42*342$'*8#$L&C$'-*'

#&8:/0*%%$>!o*'8&+/#*>!,*&'5&(>!;;3!W\OXK3!

674



12*342$'5'6%$37028"&9':%*8'#%&5*4:&8'-*'42*342$ 

H70&1>!Q3!:!Y*#*+&(>!Q3!Z8/3!IJKKLM>!ph6&!R&9&+(!*#)!56&!#&q!D;*#$(6!(8$&#5$@$8!

8.+5.'&e>!M&0%3$C'&6'N$%'$3-'10C:0%$C'E:0-2*8!J>!\!I&#!;'&#(*M3'

,/'*! h*0*:/>! U3! IWL\LM>! H2840%8&' C*.-&' *3' C$' 8&C*"3*' $#*%:0%$' -*C' 40%8&'

$4$-O"24&' -*' @ABA' $' @A=P' *3' C$' Q32>*%82-$-' -*' E*>2CC$>! D&%$++*>! S0;3! )&!

4.+/-$/!)&!+*(!T&'*(3!

,7;&1!S9/'>!c3!IWL\[M>!H2840%8&'$'C&8'032>*%82:$%2&8'*8#$L&C*8>!D*#5*#)&'>!Y.+5.'*!

4(;*a/+*3!

U*+&5>!Q3!IJKK[M>!p,*(!;'$0&'*(!)P8*)*(!)&+!YDSYg!$#%&(5$-*8$7#!:!8$&#8$*!;*'*!&+!

@'*#<.$(0/e>!&#!R/0&'/!)&!A*9+/(>!Q3!!:!D*#5&(0*(&(>!U3!c3!I&)(3M>!12*3'$L&8'

-*'#&C.:24$'42*3:.624$'*3'R8#$L$>!U*)'$)>!Z.#)*8$7#!ookQ>!;;3!JWWOJXV3!

675



!



!"#$%"&'(')*+,-"%&.'/#'+&'012'&+'!34!
5
'

!

!"#$%&'$($)*+,(-#-).+/+0)
"#$%&'($)*)!)&!+*!+*,-#*!

./&')0.01-223&(!

!

4$-6*78%%"9$'

42!50#5&/60!)&!1-'234%$)%4+"3254%$!&(!50./2&708!2*!$#6&'/'&6*5$9#!.:(!50.;#!*(-.&!

<-&!=(6*!&(!2*!/2*#$>$5*5$9#!?(-7&6*!*!%*20'&(!)&.05':6$50(!@!'*5$0#*2&(A!)&(6$#*)*!*!

.&70'*'! 2*(! 50#)$5$0#&(! 5$&#6B>$50C6&5#029,$5*(! @! &50#9.$5*(! )&! -#! /*B(3! D$#!

&.E*',08! (0#! *E-#)*#6&(! 20(! &(6-)$0(! <-&! $#5$)&#! &#! &2! 5*':56&'!

>-#)*.&#6*2.&#6&!/02B6$50!?&#!&2!(&#6$)0!)&!$)&029,$50A!)&!2*(!/02B6$5*(!5$&#6B>$5*(3!

42!*)&5-*)0!/2*#6&*.$&#60!)&!2*!0',*#$F*5$9#8!/2*#$>$5*5$9#8!)$(&G0!)&!/'$0'$)*)&(!

@! 0E7&6$%0(! *! *25*#F*'! )&2! ($(6&.*! )&! 5$&#5$*! @! 6&5#020,B*! (&! *E0')*! )&! >0'.*!

)$>&'&#6&!&#!20(!)$%&'(0(!/*B(&(!@!&#!)$>&'&#6&(!&6*/*(!)&!2*!H$(60'$*3!I*2!)$(&G0!@!

)&>&#(*! )&! 2*(! &(6'*6&,$*(! /*'6$5-2*'&(! %$&#&! )&6&'.$#*)0! /0'! &2! 50#7-#60! )&!

%*20'&(8!$)&020,B*!&!$#6&'&(&(!)&!20(!*,&#6&(!$./2$5*)0(!&#!&2!($(6&.*!)&!5$&#5$*!@!

6&5#020,B*3! D$#! &.E*',08! &#! 20(! 50#6&J60(! )&.05':6$50(! 2*! )&>$#$5$9#! )&! 20(!

$#6&'&(&(! )&2!4(6*)08! )&E&! (0.&6&'(&! *2! &(5'-6$#$0!/;E2$50! @! 50#5&E$'(&! )&()&! 2*!

*/2$5*5$9#!)&!-#*!'*5$0#*2$)*)!)&!6$/0!/'0>&($0#*2!@!&2!'&(/&60!*! 2*!0/$#$9#!)&!2*!

50.-#$)*)!&/$(6&.029,$5*3!4#!&2!5*(0!)&!20(!606*2$6*'$(.0(8!20(!%*20'&(!<-&!,-B*#!

2*! 0',*#$F*5$9#! @! /2*#$>$5*5$9#!)&2! ($(6&.*! )&! 5$&#5$*! @! 6&5#020,B*! (0#! *<-&220(!

<-&!/&'.$6&#!*2!&(6*)0!/&'/&6-*'(&!@!(&,-$'!&7&'5$&#)0!&2!/0)&'3!!

:&'7#;-68%%"9$'7#+'+#<&7*'7#'+&'%"#$%"&'#;=&>*+&'

+*!50./2&7$)*)!)&2!*#:2$($(!)&2!5*.E$0!)&!)$'&55$9#!/02B6$5*!<-&!(->'&!2*!5$&#5$*!

&(/*G02*!6'*(!&2!50'6&!)'*.:6$50!<-&!(-/-(0!2*!,-&''*!5$%$2!@!2*!$#(6*-'*5$9#!)&2!

#-&%0! '=,$.&#! /02B6$50! )&! K'*#508! &(! *26*! @! &(! *;#!.*@0'! *2! *)%&'6$'! <-&! #0!

&J$(6&!*5-&')0!&#!2*!H$(60'$0,'*>B*!)&!2*!5$&#5$*!(0E'&!($!&J$(6$9!-#*!4)*)!)&!L2*6*!

&! $#52-(0! -#*! 4)*)! )0'*)*! &#! 2*! 5$&#5$*! &(/*G02*! 0! #03! M(B8! /*'*! *2,-#0(!

H$(60'$*)0'&(!2*!50.-#$)*)!5$&#6B>$5*!&(/*G02*!)&)$5*)*!*!2*(!5$&#5$*(!>B($5*(!&'*!

.-@! '&)-5$)*8! /0'! 20! <-&! #-#5*! 22&,9! *! 50#(6$6-$'! -#*!.*(*! 5'B6$5*! @! *-#<-&8!

5-*2$6*6$%*.&#6&! (-! &(6*6-(! &'*! .:(! *260! <-&! &2! )&! 06'*(! )$(5$/2$#*(8! 50#! 2*!

&J5&/5$9#! )&! 2*(! 5$&#5$*(! E$0.=)$5*(! /0'! 2*! /'&(&#5$*! )&! D*#6$*,0! N*.9#! @!

O*7*28!&#!#$#,;#!5*(0!/0)B*!50./*'*'(&!50#!2*(!5$&#5$*(! >B($50C<-B.$5*(!)&! 20(!

/*B(&(!.:(!*%*#F*)0(!)&!#-&(6'0!&#60'#03!D$#!&.E*',08!*!#-&(6'0!7-$5$08!&J$(6&#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P4(6&! 6'*E*70! (&! H*! '&*2$F*)0! &#! &2! .*'50! )&2! L'0@&560! )&! Q#%&(6$,*5$9#! R"STUUVCPUWTP8!

>$#*#5$*)0!/0'!&2!S$#$(6&'$0!)&!4)-5*5$9#!@!O$&#5$*8!@!)&!2*!M55$9#!O0./2&.&#6*'$*!KKQTUUXC

UYVZWC4[KQ+\!)&2!S$#$(6&'$0!)&!O$&#5$*!&Q##0%*5$9#3!"#*!%&'($9#!*#6&'$0'!@!.:(!2*',*!)&!&(6&!

6'*E*70! (&! &#5-&#6'*! &#! /'&#(*! &#! &2! %02-.&#!64+"%4$) /) 5$0%40#-03! 7$) %4+"%4$) +01$8-'$) (+)

1-09&+,,$:)]9.&F8!M3!@!O*#*2&(8!M3!?&)(3A8)4)$60'$*2!+*&'6&(3!

677



!"#$%&'$($)*+,(-#-).+/+0!

!

$#)$5$0(!(->$5$&#6&(!/*'*!*>$'.*'!<-&!(B!(&!/'0)-5&!-#*!'-/6-'*!606*2!50#!2*!=/05*!

)0'*)*!<-&!H*EB*! (-/-&(60!&2!/&'$0)0!50./'&#)$)0!&#6'&!P^PW!@!P^YW8!5*.E$0!

'*)$5*2!<-&!(&!'&>2&7*!&#!2*!/'0/$*!50#5&/5$9#!*5&'5*!)&!2*!*56$%$)*)!5$&#6B>$5*8!(-!

0',*#$F*5$9#! @! 0'$&#6*5$9#! *)&.:(! )&! 20(! %*20'&(! <-&! 2*! )$'$,$':#! *! /*'6$'! )&!

P^Y^3! +*(! 52*%&(! )&! 2*! _)&(6'-55$9#! )&2! 2&,*)0`! (0#! 52*'*.&#6&! /02B6$5*(8!

$)&029,$5*(!@!'&2$,$0(*(!@!*!#-&(6'0!7-$5$0!(-/0#&#!-#*!6'$/2&!)&(6'-55$9#a!!

*3! b&! 2*! /'$#5$/*2! 0'$&#6*5$9#! 6&9'$5*! @! >$20(9>$5*! )&2! /'05&(0! )&!

50#(6'-55$9#!)&!2*!5$&#5$*!5-26$%*)*!&#!&2!/&'$0)0!)&!2*!cM4!

E3! b&!2*!0',*#$F*5$9#!&(6'-56-'*2!&!$#(6$6-5$0#*28!*2!/'05&)&'!*!2*!)$(02-5$9#!

@! '&0'$&#6*5$9#! )&! 20(! 2*E0'*60'$0(! @! 20(! 0E7&6$%0(! )&! $#%&(6$,*5$9#! )&!

20(!.$(.0(3!

53! b&!2*(!5*''&'*(!5$&#6B>$5*(!@!)&!2*(!%$)*(!)&!2*!=2$6&!5$&#6B>$5*!@!5-26-'*2!

<-&!H*EB*!)&(*''022*)0!(-!2*E0'!50#!#$%&2&(!)&!&J5&2&#5$*!&#!2*(!;26$.*(!

6'&(!)=5*)*(!@!)&!2*!<-&!(&!H*EB*!E&#&>$5$*)0!2*!(05$&)*)!&(/*G02*3!

+*(! $#%&(6$,*5$0#&(! &#! 60'#0! *2! 0'$,&#! )&! 2*! .*6&'$*! @! 20(! >*E-20(0(! '&(-26*)0(!

5$&#6B>$50(!5*.E$*'0#!&2!.-#)0!)&2!($,20!dd3!+*!#-&%*!>B($5*!5-:#6$5*!@!'&2*6$%$(6*!

&(!.-@!*6'*56$%*8!@!&2!#-6'$)0!,'-/0!)&!5$&#6B>$50(!<-&! 2*!&(6-)$*!@!)&(*''022*!&#!

4(/*G*!22&,9!*!50#%&'6$'(&!&#!-#*!=2$6&!'&50#05$)*!*!#$%&2!$#6&'#*5$0#*23!+*!KB($5*!

@! 2*!e-B.$5*!*/&#*(! (&!)&(*''022*!&#! 2*!4(/*G*!)&2!D3!dQd!@! ($#!&.E*',0!&#! 2*!

/'$.&'*!.$6*)!)&2!D3!dd!*)<-$&'&!/'0,'&($%*.&#6&!5*2$)*)8!)&E$)0!*!2*!/'&(&#5$*!

)&!$#%&(6$,*)0'&(!$#)$%$)-*2&(!<-&!*25*#F*'0#!#$%&2&(!)&!&J5&2&#5$*!50#>0'.*#)0!

-#*! =2$6&! )&! 5$&#6B>$50(! @! 6&5#920,0(! ($#! /*'*#,9#! &#! 2*! H$(60'$*! )&!4(/*G*3!+0(!

>B($50(!f2*(!O*E'&'*8!c-2$0!L*2*5$0(!@!S$,-&2!O*6*2:#8!&2!<-B.$50!4#'$<-&!S02&(8!

&2! .*6&.:6$50! c-2$0! N&@! L*(60'8! $#,&#$&'0(! 50.0! I0''&(! e-&%&)08! 4(6&E*#!

I&''*)*(! @! -#! 2*',0! &65=6&'*! )&! $#%&(6$,*)0'&(! 5'&*'0#! @! )&(*''022*'0#! 2*(!

50#)$5$0#&(!/'0/$5$*(!/*'*!&2!5-26$%0!)&!2*(!5$&#5$*(3!

+*! ;&"3$) 1$,$) <#1'4$%4=") (+) >03&(4-0) +) !"?+0349$%4-"+0) %4+"3254%$0) ?cM4A8!

$#(6$6-5$9#! >-#)*)*! &#! P^UZ8! 50#(6$6-@9!-#!.0)&20! )&! 0',*#$F*5$9#! @! )&(*''0220!

)&2! 50#05$.$&#60! '&*2.&#6&! &J$60(0! &#! &2! 0E7&6$%0! )&! .&70'*'! 2*! &)-5*5$9#!

5$&#6B>$5*! &#! 4(/*G*! @! H*5&'! *%*#F*'! 2*(! 5$&#5$*(! &#! #-&(6'0! /*B(! H*(6*! #$%&2&(!

H0.020,*E2&(!$#6&'#*5$0#*2.&#6&3!K'-60!)&2!50./'0.$(0!)&!2*(!=2$6&(!5-26-'*2&(!@!

/02B6$5*(!50#!2*!.&70'*!)&!2*!&)-5*5$9#!(-/&'$0'!@!6=5#$5*!&#!60)*(!2*(!'*.*(!)&!2*(!

5$&#5$*(8!(&!5'&*'0#!5&#6'0(!)&!>B($5*8!<-B.$5*8!5$&#5$*(!#*6-'*2&(!@!E$0.=)$5*(8!*(B!

50.0! )&! >$20(0>B*8! >$2020,B*8! H$(60'$*! @! *'<-&020,B*! &#6'&! 06'0(8! &#! 20(! <-&! (&!

>0'.*'0#!@! 6'*E*7*'0#! 2*!.*@0'! /*'6&!)&! 20(! ,'*#)&(!#0.E'&(! )&! 2*! 5$&#5$*! @! &2!

/&#(*.$&#60! &(/*G02a! b&! D*#6$*,0! N*.9#! @! O*7*2! *! f2*(! O*E'&'*! K&2$/&8! c-2$0!

N&@!L*(60'8! c-2$0!L*2*5$0(8! c0(=!\'6&,*!@!]*((&68!N*.9#!S&#=#)&F!L$)*2!@!-#*!

2*',*!2$(6*!)&!#0.E'&(!<-&!>0'.*#!/*'6&!)&!#-&(6'*!H$(60'$*3!!

L'&($)$)*! /0'! D*#6$*,0! N*.9#! @! O*7*28! 2*! cM4! .*#6$&#&! -#*! ,'*#!

$#)&/&#)&#5$*! 50#! '&(/&560! *! 20(! /0)&'&(! /;E2$50(! @! &#6'&! (-(! >-#5$0#&(! .:(!

$./0'6*#6&(! /0)&.0(! (&G*2*'! 2*! 50#5&($9#! )&! /&#($0#&(! /*'*! &(6*#5$*(! &#! &2!

&J6'*#7&'08! @*! (&*! /*'*! *./2$*'! &(6-)$0(! 0! /*'*! 6'*E*7*'! 50#! 502&,*(! &#! 06'0(!

2*E0'*60'$0(!@!5&#6'0(!)&!$#%&(6$,*5$9#!-#*!%&F!>$#*2$F*)0(! 20(!.$(.0(3!I*.E$=#!

>$#*#5$*E*#!20(!,*(60(!)&!)&2&,*5$0#&(!*($(6&#6&(!*!50#,'&(0(!5$&#6B>$50(!'&2&%*#6&(!

678



64+"%4$)/)*-'234%$@)A+)'$);<>)$')6B!6)

&#! &2! &J6'*#7&'08! )&)$5*'0#! ,'*#)&(! &(>-&'F0(! *2! >0.&#60! )&! 2*! $#%&(6$,*5$9#!

5$&#6B>$5*!@!*!&(6*E2&5&'!*)&5-*)*(!'&2*5$0#&(!50#!2*!-#$%&'($)*)!@!2*(!$#(6$6-5$0#&(!

)&! &#(&G*#F*! /'&-#$%&'($6*'$*3! O'&*'0#! -#! $./0'6*#6&! 6&7$)0! )&! '&2*5$0#&(! &#6'&!

60)0(! 20(!#$%&2&(!)&!&#(&G*#F*!@! >0.&#6*'0#! 2*(! '&2*5$0#&(! $#6&'#*5$0#*2&(3!L&'0!

/'0E*E2&.&#6&!-#0!)&! 20(! '*(,0(!)$(6$#6$%0(!)&! 2*!cM4!@!<-&!/-&)&!50#($)&'*'(&!

50.0!-#*!)&!2*(!5*'&#5$*(!>-#)*.&#6*2&(!)&!60)*!2*!/02B6$5*!5$&#6B>$5*!/0(6&'$0'!&#!

4(/*G*!&'*!&2!&./&G0!)&!2*!.$(.*!&#!<-&!*!2*!%-&26*8!20(!/&#($0#*)0(!6-%$&'*#!2*(!

50#)$5$0#&(!.:(! >*%0'*E2&(!/*'*!(-! $#50'/0'*5$9#!&#! 2*(!-#$%&'($)*)&(!@!5&#6'0(!

)&! $#%&(6$,*5$9#! )&2! /*B(8! 20! 5-*2! '&)-#)*E*! &#! E&#&>$5$0! )&2! /'0/$0! ($(6&.*!

&)-5*6$%0!&!$#%&(6$,*)0'3!?L-$,CD*./&'8!TUUZ8!D:#5H&F!N0#8!TUUZA!

I'*(!-#0(!$#$5$0(!*!%&5&(!)$>B5$2&(8! 2*!cM4!&./$&F*!*!50#6*'!50#!/'&(-/-&(60(!

'&2&%*#6&(! *! /*'6$'! )&! P^PU8! 20! <-&! 2&! /&'.$6&! 5'&*'! 20(! /'$#5$/*2&(! 5&#6'0(! )&!

$#%&(6$,*5$9#! *(05$*)0(! *! 2*! .$(.*a! &2! Q#(6$6-60! g*5$0#*2! )&! O$&#5$*(! KB($50C!

g*6-'*2&(8! &2! +*E0'*60'$0! )&! Q#%&(6$,*5$0#&(! f$029,$5*(8! &2! +*E0'*60'$0! @!

D&.$#*'$0! S*6&.:6$508! &2! Q#(6$6-60! g*5$0#*2! )&! O$&#5$*(! KB($50Ce-B.$5*(! @! &2!

+*E0'*60'$0!)&!Q#%&(6$,*5$0#&(!KB($5*(8!&653!?D:#5H&F!N0#8!TUUZA!42!0E7&6$%0!)&!2*!

cM4! &'*! &2! )&! 5'&*'! -#*! '&)! /'0/$*! )&! 2*E0'*60'$0(! @! 5&#6'0(! )&)$5*)0(! *! 2*!

$#%&(6$,*5$9#! @! &#(&G*#F*! *%*#F*)*! &#! H-.*#$)*)&(8! &#! 2*(! 5$&#5$*(! &J*56*(! @!

#*6-'*2&(!@!&#!6&5#020,B*(3!

:&'%"#$%"&'('+&'=*+,-"%&'&8-?6@8"%&'7#+'6A<"B#$'C6&$@8";-&'

+*!1-'234%$)%4+"3254%$!)&!K'*#50!)&>$#$9!20(!$#6&'&(&(!@!%*20'&(!<-&!)&EB*#!)$'$,$'!2*!

5$&#5$*! &#! &2! #-&%0! /&'$0)0! $#$5$*)08! @! &(60(! &'*#! 52*'*.&#6&! )$>&'&#6&(! *! 20(!

%*20'&(!<-&!)$'$,$&'0#!&2!5-26$%0!)&!2*!5$&#5$*!&#!&2!/&'$0)0!*#6&'$0'3!L*'*!&220!(&!

5'&*!-#*!#-&%*!$#(6$6-5$9#8!&2!6-"0+C-)B&1+,4-,)(+)!"?+0349$%4-"+0)64+"3254%$0a!!

D%&/-)+#1+8-)E$)(+)-,4+"3$,0+:)$"3+) 3-(-:)E$%4$) '$),+03$&,$%4=")(+) '$)

%'F04%$) /) %,4034$"$)&"4($()(+) '$0) %4+"%4$0) (+03,&4($) +") +') 049'-)GH!!!D)

I$/)J&+) 4#1-"+,) +") 0&#$:) +') -,(+") (+) '$) %&'3&,$:) '$0) 4(+$0) +0+"%4$'+0)

J&+)E$")4"014,$(-)"&+03,-)9'-,4-0-)#-?4#4+"3-3!

42! .0%$.$&#60! &#! /'0! )&! 2*! )&.05'*6$F*5$9#! )&! 2*! 5$&#5$*! ?/0/-2*'$F*5$9#8!

)&.0(6'*5$0#&(!/;E2$5*(8!)$%-2,*5$9#8! 50#&J$9#! 50#!&2! H-.*#$(.08!/'&(&#5$*!&#!

2*! /'&(*! )$*'$*hA! $./'&,#9! 2*! *55$9#! 5-26-'*2! >-#)*.&#6*2.&#6&! )&! 2*! D&,-#)*!

N&/;E2$5*3!+*!5$&#5$*!&#!2*!&6*/*!>'*#<-$(6*!)&EB*!&(6*'!)&!*5-&')0!50#!2*!'&2$,$9#8!

)&EB*!'&(6*-'*'!2*!*#6$,-*!-#$)*)!)&!2*(!5$&#5$*(!)&(*6&#)$)*!&#!&2!/&'$0)0!*#6&'$0'8!

*! 7-$5$0! )&! 20(! #-&%0(! 2B)&'&(8! @! )&EB*! (&'%$'! *! 20(! $#6&'&(&(! )&2! &(6*)03! 4(! 2*!

50#&J$9#!&#6'&!2*!5$&#5$*8!2*!$#)-(6'$*!@!20(!$#6&'&(&(!.$2$6*'&(!@!&50#9.$50(!)&!2*!

/02B6$5*! *-6:'<-$5*! 20! <-&! )&>$#&8! *! #-&(6'0! 7-$5$08! &2! 5*':56&'! )&! 2*! /02B6$5*!

5$&#6B>$5*!)&2!#-&%0!'=,$.&#!*!)$>&'&#5$*!)&!20(!%*20'&(!<-&!,-$*E*#!2*!5$&#5$*!&#!

2*!&6*/*!*#6&'$0'8!<-&!E-(5*E*!*-.&#6*'!20(!#$%&2&(!&)-5*6$%0(!)&!2*!5$-)*)*#B*!@!

/'0.0%&'!&2!5-26$%0!)&!2*(!5$&#5$*(8!2*!)&>&#(*!)&!20(!$)&*2&(!2*$50(!&!$2-(6'*)0(!&#!

2*!E;(<-&)*!)&2!/'0,'&(0!)&!2*!#*5$9#3!

D*#F!S&#=#)&F!*>$'.*!&#!(-!'&2&%*#6&!&(6-)$0!(0E'&!2*!5$&#5$*!@!2*!6&5#020,B*!

&#!4(/*G*!<-&!&#!&(60(!*G0(!"-)+K4032$)1-'234%$)%4+"3254%$)1-,J&+)+')%-"%+13-)$L")

"-) 0+) E$M2$) (+0$,,-''$(-) ?D*#F!S&#=#)&F8! P^^Z8! PTXA@! D$! E$&#! &(6*! *>$'.*5$9#!
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!

'&%&2*! -#! '$,0'! H$(60'$0,':>$50! #&5&(*'$0! &#! 20(! *#:2$($(! )&2! /*(*)08! #0!

50./*'6$.0(!2*!$)&*!)&!<-&!&J$(6$&'*!-#*!*-(&#5$*!)&!/2*#$>$5*5$9#!@!0',*#$F*5$9#!

)&2!&#6'*.*)0!)&!2*!5$&#5$*!@!6&5#020,B*!/*'*!20,'*'!20(!0E7&6$%0(!)&2!5'&5$.$&#60!

&50#9.$50!)&2!/*B(8!*-.&#60!)&!20(!#$%&2&(!)&!&)-5*5$9#!)&2!.$(.0!@!5'&*5$9#!)&!

-#*!=2$6&!5$&#6B>$5*!@!5&#6'0(!)&!$#%&(6$,*5$9#!<-&!/-)$&'*#!(*6$(>*5&'!2*(!)&.*#)*(!

)&!50#05$.$&#60!6&9'$50!@!6=5#$50!)&!-#!/*B(3!D$!#0!/-&)&!*>$'.*'(&!50#!'$,0'!<-&!

&J$(6$&'*! -#*! /02B6$5*! )&! 2*! 5$&#5$*! &#! &2! (&#6$)0! 50#6&./0':#&0! )&2! 6='.$#08! &(!

0E%$0!<-&!(B!/0)&.0(!H*E2*'!)&!2*(!,+01&+03$0)9&M+,"$#+"3$'+0)$)'$0)%-"(4%4-"+0)

%4+"3254%-N3+%"-'=94%$0)-)+%-"=#4%$0)(+)&")1$20@!?D*#F!S&#=#)&F8!P^^Z8!YUA!

b&()&!&(6&!/-#60!)&!%$(6*!&2!ODQO!(&!5'&*E*!/*'*!5-./2$'!50#!-#*!6'$/2&!6*'&*a!!

*3! O0#%&'6$'(&! &#! (&)&! )&! 2*! *56$%$)*)! $#%&(6$,*)0'*! &(/*G02*8!

/06&#5$*#)0! 60)*(! 2*(! )$(5$/2$#*(! )&! .*#&'*! *'.9#$5*8! *2,0! <-&! *!

7-$5$0! )&! 20(! #-&%0(! 2B)&'&(! H*EB*! ($)0! )&(5-$)*)0! &#! 2*! &6*/*!

*#6&'$0'3!

E3! b&(*''022*'! -#! /*/&2! )&! *(&(0'*.$&#60! &#! 2*! 0')&#*5$9#! )&! 2*(!

*56$%$)*)&(!)&2!4(6*)0!&#!'&2*5$9#!*!2*!$#%&(6$,*5$9#3!

53! S0%$2$F*'!@!,*#*'!/*'*!&2!'=,$.&#!*!2*(!#*5$&#6&(!=2$6&(!*5*)=.$5*(!@!

5-26-'*2&(3?D*#F!S&#=#)&F8!P^^Z8!PTYA!

42!ODQO!.*#6-%0!2*!/02B6$5*!)&!E&5*(!)&!2*!cM48!/&'0!2*!(&/*'*5$9#!/'0,'&($%*!)&!

2*! "#$%&'($)*)! @! 2*(! 6&#($0#&(! $#6&'#*(! &#6'&! *<-&220(! <-&! )&(*''022*E*#!

$#%&(6$,*5$9#!5$&#6B>$5*C*5*)=.$5*!@!*<-&220(!$#(6$6-60(!@!/*6'0#*60(!<-&!&(6*E*#!*2!

(&'%$5$0!)&2!)&(*''0220!6&5#029,$50C$#)-(6'$*2!'&<-&'$)0!/0'!&2!4(6*)0!@!>$#*#5$*)0(!

)$'&56*.&#6&!/0'!&./'&(*(!/'$%*)*(8!*5*E9!/0'!50#%&'6$'!*2!ODQO!&#!-#!5&#6'0!)&!

$#%&(6$,*5$9#! 50#! *26$E*70(! *! 20! 2*',0! )&! (-! H$(60'$*8! /&'0! <-&! *! 7-$5$0! )&! 20(!

H$(60'$*)0'&(8! 5,$%$0=) 1-,) %-#1'+3-) +") 0&) #404=") (+) -,(+"$,) /) %--,(4"$,) '$)

%4+"%4$) +01$8-'$:) J&+) 049&4=) (+0$,,-''F"(-0+) (+) #$"+,$) $M0-'&3$#+"3+)

(+0-,(+"$($)/)(+0%--,(4"$($@)?D*#F!S&#=#)&F8!P^^Z8PTVA!

b&!H&5H0!&#!20(!*G0(!($,-$&#6&(!(&!5'&*':#!#-&%0(!5&#6'0(!)&! $#%&(6$,*5$9#!@!

&#! 20(! *G0(! WU! 2*! 5'&*5$9#! )&! 2*! O0.$($9#! M(&(0'*! )&! Q#%&(6$,*5$9#! O$&#6B>$50!

I=5#$5*!&(! 2*! '&(/-&(6*!*! 2*!/'&05-/*5$9#!/0'! 2*! >*26*!)&! 7&'*'<-B*!@!0')&#!&#!&2!

($(6&.*!)&!60.*!)&!)&5$($0#&(3!+*!OMQOiI!(&!5'&*E*!6*2!50.0!)$56*E*!&2!*'6B5-20!

P! )&2! b&5'&60! )&! Z! )&! >&E'&'0! )&! P^WX! %-") '$) #404=") (+) $0+0-,$,) +") '$)

1,-9,$#$%4=") /) (+0$,,-''-) (+) '-0) 1'$"+0) (+) 4"?+0349$%4=") %4+"3254%-N3O%"4%$) (+)

4"3+,O0)"$%4-"$'@)+*!$#%&(6$,*5$9#!*H0'*!)$'&56*.&#6&!0')&#*)*!/0'!&2!4(6*)08!@!#0!

*!6'*%=(!)&!-#!0',*#$(.0!$#6&'.&)$0!50.0!&'*!&2!ODQO8!)&EB*!&(6*'!*2!(&'%$5$0!)&2!

)&(*''0220!&50#9.$50!)&2!/*B(8!2*!5$&#5$*!)&EB*!02%$)*'!2*!6*'&*!)&!*5-.-2*5$9#!)&!

50#05$.$&#60(!@!)&)$5*'(&!*!2*!6*'&*!)&!-6$2$F*'!0!6'*#(>&'$'!20(!.$(.0(!/*'*!(-!-(0!

&#!2*!/'0)-55$9#!$#)-(6'$*23!

L&'0! &(6*(! )&5$($0#&(! )&! 20(! *G0(! WU! #0! )&E&#! H*5&'#0(! /&')&'! )&! %$(6*! 2*!

0'$&#6*5$9#!$#$5$*2!)&2!ODQO8!&2!/*/&2!<-&!&2!#-&%0!4(6*)0!060',*E*!*2!.$(.08!@!&2!

<-&! '&(&'%*E*!*! 2*!"#$%&'($)*)8! &#!50#(0#*#5$*!50#!&2! $)&*'$0!)&2!#-&%0!4(6*)0!

#*5$0#*2C5*692$503!"#!/*/&2!6*.E$=#!52*'*.&#6&!$)&029,$508!5&'5*#0!*2!\/-(!b&$8!*!

6'*%=(!)&! 2*! 2*E0'!)&!(-!D&5'&6*'$0!,&#&'*28!M2E*'&)*8!.$&.E'0!/'0.$#&#6&!)&! 2*!

\')&#3!4(60(!&2&.&#60(!<-&)*#!.-@!E$&#!'&>2&7*)0(!&#!2*!'&69'$5*!)&2!'=,$.&#3!b&!
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-#0!)&!20(!)$(5-'(0(!)&2!S$#$(6'0!c0(=!QE:G&F!S*'6B#
T
8!&J6'*$,0!&2!($,-$&#6&!/:''*>0!

<-&!$2-(6'*!52*'*.&#6&!2*!6&($(!.*#6&#$)*!&#!&(6&!6'*E*70!)&!<-&!2*!)&(6'-55$9#!)&2!

2&,*)0!)&!2*!cM4!&'*!-#!*(-#60!_#&5&(*'$0`!/*'*!20(!/*'6$)*'$0(!)&2!#-&%0!'=,$.&#8!

@! <-&! 2*! '&(6*-'*5$9#! )&2! &#>0<-&! .&6*>B($50! &#! 2*(! 5$&#5$*(8! &#! 50#6'*! )&! 20!

/'0.-2,*)0!/0'!&2!&#>0<-&!/0($6$%$(6*!<-&!(&!$./-(0!&#!2*!*56$%$)*)!5$&#6B>$5*8!&'*!

6*.E$=#!#&5&(*'$0!/*'*!50#5$2$*'!5$&#5$*!@!'&2$,$9#3!

I'*(! -#! *G0! )&! 0')&#*5$9#! @! '&50#(6'-55$9#8! H*EB*! <-&! 50.&#F*'8! *(B8! /0'!

'&52-6*'!2*!.$2$5$*!)&!2*!5$&#5$*3!?hA!R*EB*.0(!)&!)&(.0#6*'!60)0!&2! 6$#,2*)0!)&!

-#*! >*2(*! *26*! 5-26-'*! <-&! )&>0'.9! &2! &(/B'$6-! #*5$0#*2! 50#! 2*! )$%$($9#! @! 2*!

)$(50')$*! @! )&('*$F*'20! )&! 2*! %$)*! &(/$'$6-*2! )&2! /*B(8! 50'6*#)0! (-(! 6&#6:5-20(! @!

*#-2*#)0!(-(!/0($E$2$)*)&(!)&!'&60G03!D&/-26*)*!2*!Q#(6$6-5$9#!2$E'&!)&!4#(&G*#F*!

@! *#$<-$2*)0! (-! (-/'&.0! '&)-560! 2*! c-#6*! )&!M./2$*5$9#! )&! 4(6-)$0(8! &2! #-&%0!

&(6*)0!*50.&6$98!E*70!&2!$./-2(0!)&2!O*-)$2208!2*!,'*#!&./'&(*!)&!)06*'!*!4(/*G*!

)&!-#!(92$)0!$#(6'-.&#60!<-&C!50.0!H&!*>$'.*)0!'&5$&#6&.&#6&C!>-&'*!2*!E*(&!)&!

-#*! '&(6*-'*5$9#! 6'*)$5$0#*2! )&! 20(! %*20'&(! -#$%&'(*2&(! )&! 2*! 5-26-'*! @8! *2! /'0/$0!

6$&./08! &2! .&)$0! .:(! */60! /*'*! 5'&*'! -#*! 5$&#5$*! &(/*G02*! *2! (&'%$5$0! )&! 20(!

$#6&'&(&(!&(/$'$6-*2&(!@!.*6&'$*2&(!)&!2*!g*5$9#3!

+*!1-'234%$)%4+"3254%$!)&!K'*#50!6$&#&!-#0(!'*(,0(!52*'*.&#6&! $)&#6$>$5*E2&(!*2!

50./*'*'2*! 50#! 2*(! 0'$&#6*5$0#&(! @! 0E7&6$%0(! )&! 2*! 5$&#5$*! )&2! /&'$0)0! *#6&'$0'8!

6*.E$=#!$)&#6$>$5*E2&!*2!'&5-''$'!*!20(!6&J60(!)&!20(!)&5'&60(!50#(6$6-6$%0(!)&2!ODQO8!

&#! 20(! 5-*2&(! (&! &J/'&(*! 52*'*.&#6&! 2*! %02-#6*)! )&! '&0',*#$F*'! 20(! 5&#6'0(! )&!

$#%&(6$,*5$9#8! )&! 20(! <-&! (&! H*! )&/-'*)0! 50#%&#$&#6&.&#6&! *! 60)0(! *<-&220(! #0!

/*'6$)*'$0(! )&2! #-&%0! '=,$.&#3! Q)&#6$>$5*E2&! 6*.E$=#! &#! 2*! *(/$'*5$9#! &J/'&(*)*!

&J/2B5$6*.&#6&!/0'!20(!/'06*,0#$(6*(!)&!6*2!'&)$(&G0!)&!<-&!2*!5$&#5$*!&#!50#&J$9#!

50#!2*!$#)-(6'$*!/'0/0'5$0#&!2*(!(02-5$0#&(!6=5#$5*(!*!20(!/'0E2&.*(!)&2!4(6*)0!&#!

(-! 0E7&6$%0! *-6:'<-$503! Q)&#6$>$5*E2&! 52*'*.&#6&! &#! 2*! '&69'$5*! )&! 20(! b&5'&60(!

S$#$(6&'$*2&(! @! 20(! )$(5-'(0(3! 4! $)&#6$>$5*E2&! 6*.E$=#! *2! *#*2$F*'! 20(! 6'*E*70(!

5$&#6B>$50(! /-E2$5*)0(! &#! 2*(! '&%$(6*(! )&! 5$&#5$*8! .-@! )$>&'&#6&(! &#! &2! #-&%0!

/&'$0)03!L&'0!&2!/'0@&560!>'*#<-$(6*!)&!20,'*'!2*!*-60(->$5$&#5$*!6&5#029,$5*!&#!(-!

.0)&20! *-6:'<-$50! )&! 4(6*)0! #0! /-)0! 20,'*'(&j! 2*(! )$>$5-26*)&(! &50#9.$5*(8! 2*!

)$2*/$)*5$9#! )&2! ($(6&.*! )&! 5$&#5$*! @! 6&5#020,B*8! 2*! )$(/&'($9#! )&! )&5&#*(! )&!

5$&#6B>$50(! )&! /'$.&'! #$%&28! &2! *E*#)0#0! )&! 2*! 5-26-'*! )&! 2*! /'&5$($9#8! &2! 6'*E*70!

&J/&'$.&#6*28!&2!'$,0'8!2*!5'B6$5*!@!&2!&(5&/6$5$(.0!<-&!(&!H*EB*#!$#$5$*)0!,'*5$*(!*2!

/'0@&560!)&!2*!cM4!@!&2!.0)&20!)&2!g0E&2!N*.9#!@!O*7*28!@!2*(!)&5$($0#&(!)&!(-!

/02B6$5*! 5$&#6B>$5*! (-7&6*! *! 20(! %*20'&(! )&2! #*5$0#*2C5*602$5$(.08! *7&#0(! *2! $)&*2!

'*5$0#*2!@!&J/&'$.&#6*2!)&!2*(!5$&#5$*(8!/'0%05*#!2*!/':56$5*!)$(02-5$9#!)&2!($(6&.*!

)&!5$&#5$*!@!6&5#020,B*!)&!#-&(6'0!/*B(3!!

D"E+"*<6&C,&'

L-$,CD*./&'!S-2&'08!S38!?&)3A!?TUUZA8!P4+#1-0)(+)4"?+0349$%4="@);<>N6B!6:)%4+")

$8-0)(+)%4+"%4$)+")>01$8$8!S*)'$)8!ODQO3!
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<4'!/*#/4A!$#(/'-.&#/4!)&1!5$&#&(/*'!(47$*12!!

3(/*! 74#7&<7$8#!)&! 1*! 7$&#7$*A! -#*! 7$&#7$*! #*7$4#*1Z7*/81$7*A! (&! %&! *74.<*?*)*A!

<4'!4/'*!<*'/&A!<4'!1*!)&/&'.$#*7$8#A!<4'!<*'/&!)&1!N74#7$1$4OA!)&!-#*!(&'$&!)&!>$#&(!

*!14(!9-&!&(/*'=*!4'$&#/*)*A!9-&!(&'=*#!14(!($,-$&#/&(@!

*a!J&'! $#(/'-.&#/4!<*'*! 1*!-#$)*)!<41=/$7*A!<-&(! 1*!7$&#7$*!&(!<*/'$.4#$4!

)&1! 5$&#! <e51$74! ;! 14(! 7$&#/=>$74(! /'*5*6*#! <*'*! &1! 5$&#! 74.e#A! /*#/4!

.*/&'$*1!74.4!&(<$'$/-*1A!)&!/4)*!1*!#*7$8#@!N#-&(/'*!7$&#7$*!T*!)&!(&'!i222a!
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!"#$"#%&"'(")&")"'*+',"'-#./!

&6&! )&! 1*! -#$)*)! <41=/$7*A! $#(/'-.&#/4! <4)&'4(4! <4'! &1! 9-&A! *<$?*)4(! &#!

T&'.*#)*)!$#)$(41-51&A!14(!/'*5*6*)4'&(!)&!1*!$#/&1$,&#7$*!#4!1*54'&#!<*'*!

(=! ($#4!<*'*! &1! 5$&#! 74.e#!&(<$'$/-*1! ;!.*/&'$*1! )&! /4)4(! 14(! &(<*?41&(O!

hK5B?&C!V*'/=#!iFGj^aA!<2WWk2!

5a!\4'6*'!&1!&(<='$/-!#*7$4#*1A!&#!&1!(&#/$)4!)&!9-&!(-(!<'*7/$7*#/&(A!T*(/*!

*T4'*! ($#! )$(7$<1$#*A! 74T&($8#! ;! 741*54'*7$8#! 741&7/$%*A! *<-&(/&#! <4'! 1*!

7'&*7$8#! )&! -#*! 7$&#7$*! *-/:#/$7*.&#/&! &(<*?41*! 7*<*C! )&! *>$*#C*'! 1*!

,'*#)&C*!)&!1*!#*7$8#2!

7a!J&'%$'!*1!$#/&':(!<e51$74!<&'(4#*1$C*)4!&#!&1!3(/*)4Q!&(/4!&(A!1*!7$&#7$*!

#4!&(/B!<'$%*)*!)&1!7*'B7/&'!)&!)&5&'!(47$*1A!/$&#&!-#*!>-#7$8#!)&!(&'%$7$4!

*!1*!#*7$8#!;A!*(=A!#$!&(!-#*!*<4'/*7$8#!%41-#/*'$*!;!1$5'&!#$!-#*!*<4'/*7$8#!

*$(1*)*!<-&(!(&!*<1$7*!*!1*(!#&7&($)*)&(!)&!4')&#!.*/&'$*1!;!&(<$'$/-*12!3#!

&(/&! (&#/$)4! &1! <*<&1! )&1! 3(/*)4! &(! >-#)*.&#/*1@! &#7*-C*! ;! 4'$&#/*! 1*!

$#%&(/$,*7$8#! *! >$#! )&! *<1$7*'1*! *! *9-&114(! 456&/$%4(! &(<&7=>$74(! 9-&!

)&.*#)&!&1!$#/&':(!<e51$742!3(/4!#4!($,#$>$7*A!($#!&.5*',4A!9-&!.&)$*/$7&!

1*(! $#(/$/-7$4#&(! 7$&#/=>$7*(! 4! 9-&! $#/&'%&#,*! )$'&7/*.&#/&! &#! 1*!

$#%&(/$,*7$8#2! J-! *7/-*7$8#! #4! $.<1$7*!.&'.*'! 1*! 1$5&'/*)! 7$&#/=>$7*2!+*!

*77$8#!)&1!3(/*)4A!*! /'*%:(!)&1!4',*#$(.4!9-&!14!'&<'&(&#/*A!&1!IJKIA!&(!

)&! 744')$#*7$8#!;! &(/=.-14A! <&'4! (-!.$($8#A! *! (-!%&CA! &(!4'$&#/*)4'*A! 14!

9-&! &P$,&! 9-&! 1*(! $#%&(/$,*7$4#&(! (&! (-54')$#&#! *! 1*(! #&7&($)*)&(! )&! 1*!

#*7$8#@!Ni222a!/*#!#&7&(*'$*!#4(!&(!&#!&1!4')&#!7$&#/=>$74!<*'*!&1!<'&(/$,$4!;!

&1!T4#4'!&(<$'$/-*1!)&!1*!#*7$8#!1*!'&(41-7$8#!)&!.-1/$/-)!)&!<'451&.*(!)&!

1*(! 7$&#7$*(! &(<&7-1*/$%*(A! 74.4!<*'*! 1*! $#)&<&#)&#7$*!;!<'4(<&'$)*)!)&!

#-&(/'*! &74#4.=*!&1!)&(*''4114!;!<'4,'&(4!)&! 1*! /:7#$7*O! hK5B?&C!V*'/=#!

iFGj^aA!<2W[k2!

)a!E'4)-7$'!74.4!&>&7/4!1*!,'*#)&C*!;!1*!<'4(<&'$)*)!)&!1*!E*/'$*A!<-&(!)&!

&11*!)&<&#)&!&1!'&(-',$.$&#/4!;!<'4(<&'$)*)!.*/&'$*1!)&!:(/*A!*(=!74.4!1*!

<-6*#C*! )&! (-! &74#4.=*2! J$#! .&#4(7*54A! <4'! 4/'*! <*'/&A! )&! 14(!

7-1/$%*)4'&(!)&!1*(!7$&#7$*(!&(<&7-1*/$%*(!<4'9-&!1*!,'*#)&C*!)&!1*!#*7$8#!

#4!(&!)&>$#&!(814!&#!>-#7$8#!)&!(-!'$9-&C*!&74#8.$7*!;!/:7#$7*
F
2!

\'&#/&! *1! /$<4! )&! 7$&#7$*! ;! )&! T4.5'&! N>B-(/$74(OA! 74#! (-! (*5$)-'=*! <*'7$*1! ;!

&(<&7$*1$C*)*A!9-&!#4!&(!4/'*!74(*!9-&! 1*!7$&#7$*!.4)&'#*!7-;4(! $)&*1&(!&#7*'#8!

(45'&!/4)4!1*!fS3!;!(-(!$#/&,'*#/&(A!*T4'*!N&1!T4.5'&!%-&1%&!*!m'&T-.*#$C*'(&nA!1*!

7$&#7$*!<$&')&!(-!7*'B7/&'!<'&)*/4'$4A!*/&#/*!(814!*1!=.<&/-!)4.&?*)4'!)&1!74(.4(A!

;! <4#&! 4=)4! *! 14(! =#/$.4(! 1*/$)4(! )&1! T4.5'&! &#! (=O! h+8<&C! K54'! iFGH]aA! <2jHk2!

E&'4A! &%$)&#/&.&#/&A!#4!)&1!T4.5'&! (4142!31!<'4;&7/4!)&!-#*!7$&#7$*!#*7$4#*1!;!

7*/81$7*A! 1$,*)*! *1! T-.*#$(.4! &(<*?41A! &P$,&! N9-&! 1*! /&414,=*! $.<'&,#&! /4)4! &1!

#-&%4!.4)4!)&!(&'!)&!1*!7-1/-'*!&(<*?41*2!`!<4'!.&64'!)&7$'14A!9-&!1&!74#7&)*!(-!

(&#/$)42!I4#7&)&'1&!(-!(&#/$)4!&(!&.<*<*'1&!)&!(-!%&')*)!/'*(7&#)&#/&A!&(!($/-*'!1*!

%&')*)!)&!1*!7$&#7$*!&#!-#!1-,*'!$#*(&9-$51&!*1!<&7*)4!)&!(45&'5$*A!T4(74!<&7*)4!

74#/'*!&1!3(<='$/-!J*#/4O!h+8<&C!K54'!iFGH]aA!<2!^Fk2!g-&%*.&#/&A!&1!74#47$.$&#/4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F! E-&)&! *<'&7$*'(&! 71*'*.&#/&! 1*! 74.<1&.&#/*'$&)*)! 9-&! (&! )*! &#/'&! &(/4(! )4(! e1/$.4(! >$#&(A!

*74')&!74#!1*(!$)&*(!)&!(47$*5$1$)*)A!*'.4#=*A!;!(45'&!/4)4!-#$)*)2!!!
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0"'#+&1#%2"'2%+)&34%2"'*+,'#5$%6+)'

9-&!T*!)&!,&#&'*'!1*!-#$8#!$#)$(41-51&!;!&1!7-1/$%4!*'.8#$74!)&!1*!7$&#7$*!<-'*!;!

(-!*<1$7*7$8#!(&!)&(*''411*!*1!*.<*'4!;!7-$)*)4!)&!c$4(!;!)&!1*!E*/'$*A!*1!9-&!&(/B!

(-54')$#*)42!31!I4#(&64!&(!&1! $#(/'-.&#/4!<4)&'4(4!9-&!(&!T*!<-&(/4!*1!(&'%$7$4!

)&!14(!%*14'&(!&(<$'$/-*1&(!)&1!3(/*)42!

3(/*! *7/$/-)! 71*'*.&#/&! '-</-'$(/*! 74#! 14(! %*14'&(A! 1*! <41=/$7*A! ;! 1*! <'B7/$7*!

7$&#/=>$7*(! )&1! <'$.&'! /&'7$4! )&1! ($,14! MM! (&! %&! *74.<*?*)*A! *! (-! %&CA! <4'! 1*!

'&7-<&'*7$8#! )&! N1*! %&')*)&'*! /'*)$7$8#! 7$&#/=>$7*! &(<*?41*O2! 31! '&(-',$.$&#/4! ;!

'&#*7$.$&#/4!)&!1*!#*7$8#!(-<4#&#!&(/*51&7&'!-#*!1=#&*!)&!>$1$*7$8#!)$'&7/*!74#!1*!

3(<*?*! $.<&'$*1! ;! 7*/81$7*A! 7-*#)4! 11&,8! *! 74#%&'/$'(&! &#! 1*!.*;4'! <4/&#7$*!)&1!

.-#)42!+*!)&7*)&#7$*!)&!3(<*?*!&(!-#!T&7T4A!;!&(/*!)&7*)&#7$*!/$&#&!(-!4'$,&#!&#!

&1!1$5&'*1$(.4A!&#!14(!%*14'&(!$1-(/'*)4(A!&#!&1!.*/&'$*1$(.4A!&#!&1!<4($/$%$(.4A!&#!

&1! (47$*1$(.4A! &#! 1*! 7$&#7$*!.4)&'#*! ;A! &#! )&>$#$/$%*A! &#! 1*! <&'#$7$4(*! ;! #47$%*!

$#>1-&#7$*!9-&!T*#!&6&'7$)4!&#!&1!<-&514!&(<*?41A!&#!(-!7-1/-'*!;!&#!(-!7$&#7$*2!+*!

'&,&#&'*7$8#!)&!1*!E*/'$*!;!)&!1*!'*C*!<*(*!<4'!/*#/4A!;!)&!.*#&'*!$#&P7-(*51&A!<4'!

-#*! %-&1/*! *! 14(! %*14'&(! &#7*'#*)4(! &#! &(&! ,'*#)$4(4! .4.&#/4! T$(/8'$74! <&'4!

*)*</*)4(!*T4'*!*!1*!#-&%*!'&*1$)*)!&(<*?41*!9-&A!)&(<-:(!)&!1*!%$7/4'$*!74#/'*!&1!

&#&.$,4A! &(/B! ;*! <'&<*'*)*! ;! )$(<-&(/*! <*'*! (-! '&#*7$.$&#/4@! N3(<*?*! '&9-$&'&A!

<*'*!741.*'!(-!'&%41-7$8#!&(<$'$/-*1!;!<*'*!.*#/&#&'!'&)$%$%4(!14(!>-1,4'&(!)&!(-!

<*(*)*! /'*)$7$8#! 7$&#/=>$7*A! #4! -#! .&'4! %)7%7&+#+' 8+7&%$%%7A! ($#4! -#! /4/*1!

'&#*7$.$&#/4A! &#! &1! 9-&! &1! ,-$8#! '-/$1*#/&! )&! 1*! 7$&#7$*! #-&%*! *1-.5'&! 74#! 1-C!

<'4<$*! &1! <*#4'*.*! )&! #-&(/'*! %$)*2!"#*! 7$&#7$*! )&>$#$)*! &#! >-#7$8#! )&! #-&(/'*!

7-1/-'*!)&!4'4A!<&'4!&#.*'7*)*!*!1*!<*'!&#!1*(!&P$,&#7$*(!)&!#-&(/'*!T4'*!T4)$&'#*!

;!(4.&/$)*!45&)$&#/&!*1!;-,4!)&1!$#/&':(!;!1*!<'4(<&'$)*)!#*7$4#*1O!hK5B?&C!V*'/=#!

iFGj^aA!<2FYk!I$&#7$*!(=A!&#/4#7&(A!<&'4!7$&#7$*!#*7$4#*1Z7*/81$7*A!&#!T&'.*#)*)!;!

(47$*5$1$)*)A!<'&($)$)*(! /4)*(!(-(! '*.*(!<4'! 14!&(<$'$/-*1A!<4'! 1*! >&A!<4'!c$4(2!+*!

E*/'$*!&(!-#$/*'$*!;!&(!-#$)*)A!;!1*!7$&#7$*!&(<*?41*!)&5&!(&'14!/*.5$:#2!

\'&#/&!*!1*(!)4(!3(<*?*(A!-#*!e#$7*!3(<*?*@!-#*A!,'*#)&A!;!1$5'&A!)4#)&!&(/B#!

'&<'&(&#/*)*(! /4)*(! 1*(! '&,$4#&(A! /4)*(! 1*(! <'4%$#7$*(A! /4)4(! 14(! &(<*?41&(A! ;!

/*.5$:#A!&#!/4'#4!*!1*!.BP$.*!$#(/$/-7$8#!7$&#/=>$7*!9-&!14!&#7*'#*!;!<&'(4#$>$7*A!

&1!IJKIA!/4)4(!14(!7&#/'4(!;!#e71&4(!)&!$#%&(/$,*7$8#A!($#!)$(/$#,-$'!&#/'&!7&#/'*1&(!

;!<&'$>:'$74(A!;!/4)*(!1*(!'*.*(!)&1!(*5&'A!-#$)*(!;!T&'.*#*)*(!5*64!&1!.&7&#*C,4A!

1*!/-/&1*A!;!&1!7*-)$11*6&!)&!\'*#74!;!)&!c$4(2!"#$)*)!)&!1*!E*/'$*!;!-#$)*)!)&!1*!

7$&#7$*A!&1!>'*7*(4!4!:P$/4!)&1!<'4;&7/4A!4!1*!.-7T*!4!<47*!74''&(<4#)&#7$*!&#/'&!

(-! 1&/'*! ;! (-! <'B7/$7*! #4! &(! -#*! 7-&(/$8#A! ($#! &.5*',4A! 9-&! )&5*.4(! *54')*'! #$!

)$'$.$'!*9-=2!

6%,%$%*)("7#8(8.(30$9,()"7#

IJKI!iFGjFaA!!+69#%"'*+',"'(+2#+&"#3"':+)+#",;'"<9'=>?@;!V*)'$)A!IJKI2!!

K5B?&C!V*'/=#A!f2!iFGj^aA!0"'%)8+7&%$"2%1)'+7A"<9,"'=>B>C=>?DA!R4.4!KA!V*)'$)A!

E-51$7*7$4#&(!3(<*?41*(2!!

+8<&C!K54'A!f2!iFGH]aA!E%72.#79'"',97'.)%8+#7%&"#%97'+7A"<9,+7A!J*#/*#)&'A!I-1/-'*!

3(<*?41*2!!
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!"#$%&'$%"#&$(')*%$"#&'#+"#,(-./&00"#
!

!"#$%&'()*++,-(.*/01%,0(
"#$%&'($)*)!)&!+*,*-*#.*!

/-0/''&(12(*,3&(!

!

4*! 52&''*! .$%$,! 02%/! 2#! $-6*.0/! '*)$.*,! &#! 0/)/(! ,/(! *(6&.0/(! )&! ,*! '&*,$)*)!

&(6*7/,*3!"#/!)&! ,/(!8-9$0/(!-8(!6'/:2#)*-&#0&!*:&.0*)/(! :2&!&,!)&! ,*!.$&#.$*3!

;*#0/! ,*(!.$&#.$*(!#*02'*,&(!./-/!,*(!(/.$*,&(!(2:'$&'/#!2#*!'2602'*! 0*<*#0&!&#! ,*!

&%/,2.$=#!(&52$)*!>*(0*!&(&!-/-&#0/3!?#!&(0*!./-2#$.*.$=#!#/!.&#0'*'&-/(!&#!&,!

&:&.0/! @2&! (/9'&! ,*! .$&#.$*! &./#=-$.*! 02%/! ,*! #2&%*! :/'-*! )&! ./#.&9$'! ,/(!

&(08#)*'&(!A!%*,/'&(!@2&!)&9B*#!52$*'!*!,*!.$&#.$*3!C,!-$(-/!0$&-6/!(&!0&#)'8!&#!

.2&#0*! &,! #2&%/!/')&#! &./#=-$./! A! ,/(! 6'/9,&-*(! @2&! &#! &(0&! 0&''&#/! 02%/!@2&!

*9/')*'! &,! #2&%/! 'D5$-&#! &#! ,/(! *7/(! 6/(0&'$/'&(! *! ,*! 52&''*! .$%$,! A! ./-/! &,,/!

$#:,2A=!&#!,/(!0&-*(!)&!$#%&(0$5*.$=#!A!,/(!/9<&0$%/(!)&!,*!.$&#.$*!&./#=-$.*!)&,!

6&'$/)/3!

4*!6/,B0$.*!&./#=-$.*!:'*#@2$(0*!(2&,&!(&'!)$%$)$)*!&#!)/(!5'*#)&(!&0*6*(3!4*!

6'$-&'*!*9*'.*!>*(0*!:$#*,&(!)&!,/(!*7/(!EFG!-$&#0'*(!,*!(&52#)*!:$#*,$H*!&#!0/'#/!*!

IJKL! ./#! ,*! .'$($(! )&,! 6&0'=,&/! A! &,! )&(-*#0&,*-$&#0/! $#(0$02.$/#*,! )&,! 'D5$-&#3!

M&#0'/!)&! ,*!6'$-&'*!&0*6*!(&!)$(0$#52&#!%*'$/(!(296&'B/)/(!)&,!@2&!#/(! $#0&'&(*!

:2#)*-&#0*,-&#0&!&,!6'$-&'/G!@2&!%*!)&!IJLN!*!IJOE3!?(0*!&0*6*!%$&#&!-*'.*)*!

6/'!&,!0'$2#:/!&#!,*!P2&''*!Q$%$,!A!&,!)&(*''/,,/!)&!,*!RR!P2&''*!S2#)$*,3!!

4*(!.*'*.0&'B(0$.*(!)&!,*!&./#/-B*!)&,!'D5$-&#!&#!&(0/(!*7/(!62&)&#!'&(2-$'(&!

*!5'*#)&(!'*(5/(!&#T!

*U! 4*!$#(0*2'*.$=#!)&!2#!-/)&,/!&./#=-$./!*208'@2$./!@2&!%*!-2.>/!-8(!

*,,8!)&!,*!6'/0&..$=#!)&!,*!6'/)2..$=#!#*.$/#*,!A!(&!&#.*-$#*!*,! ,/5'/!

)&!,*!*20/(2:$.$&#.$*!&./#=-$.*3!

9U! "#*!6'&:&'&#.$*!)&,!'D5$-&#!6/'!,*!*5'$.2,02'*!A!,/(!%*,/'&(!'2'*,&(!-2A!

*,!>$,/!)&!,*!6'&0&#)$)*!*20*'@2B*!@2&!0&#B*!./-/!6'$-&'!/9<&0$%/!.29'$'!

,*(!#&.&($)*)&(!*,$-&#0$.$*(!)&,!0/0*,!)&!,*!6/9,*.$=#!

.U! R#0&'%&#.$/#$(-/! &(0*0*,! ./-/! -&.*#$(-/! )&! *($5#*.$=#! )&! '&.2'(/(!

-&)$*#0&! 2#! ./#<2#0/! )&! )$(6/($.$/#&(! ,&5$(,*0$%*(! 6/'! ,*(! @2&! (&!

&(0*9,&.B*#! ./#0'/,&(! )$'&.0/(! (/9'&! 6'/)2.0/(! *,$-&#0$.$/(G!

)&(6,*H*-$&#0/!)&!&(/(!6'/)2.0/(!6/'!&,!0&''$0/'$/!#*.$/#*,!A!(/9'&!,/(!

6'&.$/(3!

)U! R#0&'%&#.$/#$(-/!$#)2(0'$*,T!V@2&!./-6'&#)&!,*!:$<*.$=#!)&!,/(!6'&.$/(G!

,/(!0$6/(!)&!:*9'$.*.$=#G!&,!%/,2-&#!A!&,!/')&#!)&!6'&:&'&#.$*!)&!&#0'&5*!

)&,! -*0&'$*,! 6'/)2.$)/G! *(B! ./-/! ,*(! :&.>*(! )&! )$.>*(! &#0'&5*(! ,*!

:$<*.$=#!)&!,/(!.26/(!./''&(6/#)$&#0&(!)&!,*(!-*0&'$*!6'$-*(!#&.&(*'$*(G!

,*!%$5$,*#.$*!)&,!'&#)$-$&#0/!)&,!0'*9*</G!*(B!./-/!&,!&(0*9,&.$-$&#0/!)&!

,*! .2*#0B*! )&! ,/(! 9&#&:$.$/(! &! $#.,2(/! ,*! :/'-*! )&! $#%&'($=#! )&! ,/(!

-$(-/W!4*!(2(0$02.$=#!)&!$-6/'0*.$/#&(!6/'!6'/)2.0/(!#*.$/#*,&(!A!,*!
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!"#$%&'()*++,-(.*/01%,0!

.'&*.$=#! 6/'! 6*'0&! )&,! 6'/6$/! &(0*)/! )&! *@2&,,*(! $#)2(0'$*(! )&! $#0&'D(!

#*.$/#*,3!

&U! Q'B0$.*!*.&#)'*)*!*,!,$9&'*,$(-/!&./#=-$./3!

?,! /9<&0$%/! )&! #2&(0'*! $#%&(0$5*.$=#! &(! )$,2.$)*'! &#! @2D! -&)$)*! ,*! .$&#.$*!

&./#=-$.*!@2&!(&!)&(*''/,,*!&#!?(6*7*!&#!&(0*!D6/.*!$#./'6/'*!,/(!%*,/'&(!6'/6$/(!

)&! ,*! 6/,B0$.*! &./#=-$.*! )&,! 'D5$-&#3! X*'*! &,,/! (&! *#*,$H*'8#! ,*(! 629,$.*.$/#&(!

&(6*7/,*(! -8(! '&,&%*#0&(! )&! ,*! )$(.$6,$#*! &./#=-$.*! ./-/! 2/'%,-( #,( %'(

3/&4,+-&#'#(5&-6'%,/-,G! YS*)'$)UG!7*-('/'%,-(#,(,8*/*9:'! YS*)'$)UG!;*%,<:/(#,(

,-<$#&*-(,8*/=9&8*-G! YZ$,9*/U!>$'#,+/*-(#,(6*%:<&8'(-*8&'%!/!?*/,#'(@(8+A#&<*B!

YS*)'$)U3!?,!/9<&0$%/!)&!&(0&!*#8,$($(!&(!0'*0*'!)&!)$,2.$)*'T!

*U! ?#! @2D! -&)$)*! ,/(! 0&-*(! @2&! (&! *#*,$H*#! (&! ./''&(6/#)&#! ./#! ,/(!

/9<&0$%/(! 6/,B0$./(! &./#=-$./(! 6'/625#*)/(! 6/'! &,! :'*#@2$(-/! )&! &(0*!

6'$-&'*!D6/.*3!

9U! ?#!@2D!-&)$)*!>*A!2#*!)&:&#(*!0&='$.*!)&!)$.>/(!/9<&0$%/(3!

.U! ?#! @2D! -&)$)*! ,/(! 0'*9*</(! '&*,$H*)/(! (/#! )&2)/'&(! )&! ,*! $)&/,/5B*!

#*.$/#*,!.*0=,$.*!AG!6/'!0*#0/G!*#0$,$9&'*,!A!*#0$-*'[$(0*!)&,!'D5$-&#!

)U! \*(0*! @2&! 62#0/! &#./#0'*-/(! 2#! 0'*0*-$&#0/! )&! ,/(! 0&-*(! A! 6'/9,&-*!

&./#=-$./(! )$:&'&#.$*)/! )&,! @2&! (&! )*! &#! ,*! &./#/-B*! &(08#)*'! )&,!

6&'$/)/3!

&U! \*(0*!@2D!62#0/!&(0/!./#(0$02A&!2#*!)$:&'&#.$*!./#!,*!.$&#.$*!&./#=-$.*!

@2&!(&!&(0*9*!,,&%*#)/!*!.*9/!&#!&(0/(!*7/(!*!#$%&,!$#0&'#*.$/#*,3!

1&2&0&'$%"-#3%3+%(.042%$"-#

C5*HH$G! ?3! Y]FFOUG! C&DE<B( F+*/D( '/#( G8&,/8,H( )E,( I<E&8'%( J&9,/-&*/-( *K( <E,(

),8E/*LG8&,/<&K&8(I/<,+6+&-,G!C-(0&')*-G!^/)/6$3!

C,0&)G!C3!YIJ_NUG!7'(6*%:<&8'(,8*/=9&8'(,/(I-6'M'(#$+'/<,(,%(+AD&9,/(#,(N+'/8*H(

$/'(6,+-6,8<&4'(E&-<=+&8'B(S*)'$)G!"`?M3!

C0a$#(/#G!M3!YIJ_FUG!)E,(O'%$,-(*K(G8&,/8,G!P'/%&!Z//a(G!4;M3!

Z*'.$&,*G!Q3!Y&)U!Y]FFLUG!2$<'+P$:'(@(9,+8'#*(/,D+*B!Z*'.&,/#*G!Q'B0$.*3!

Z*'.$&,*G!Q3!,<('%Q!Y]FFIUG!7'(I-6'M'(#,(N+'/8*(RSTUTLSTVWXB!S*)'$)G!+B#0&($(3!

?.>&%&''B*G!b3!Y]FF]UG!>&,/8&'(@(4'%*+,-G!Z*'.&,/#*G!M&(0$#/3!

P'*>*-G! 43! ^3! YIJ_IUG! ;,<Y,,/( -8&,/8,( '/#( 4'%$,-G! `&c! d/'aG! Q/,2-9$*!

"#$%&'($0A!X'&((3!

\*--&'(,&AG!S3!Y&)U!YIJJLUG!G*8&'%(C,-,'+8EQ(ZE&%*-*6E@B(Z*%&<&8-('/#(Z+'8<&8,Q!

4/#)/#G!+*5&3!

\*#)(G! M3! e3! Y]FFIUG! C,K%,8<&*/( Y&<E*$<( +$%,-H( ,8*/*9&8( 9,<E*#*%*D@( '/#(

8*/<,96*+'+@(-8&,/8,(<E,*+@G!Q*-9'$)5&G!Q*-9'$)5&!"#$%&'($0A!X'&((3!

4*.&AG! \3! YIJJJUG! [-( -8&,/8,( 4'%$,( K+,,\H( 4'%$,-( '/#( -8&,/<&K&8( $/#,+-<'/#&/DG!

4/#)'&(G!^/20,&)5&3!

X*'$(!?52$,*HG!\3!YIJOLUG!Z*%:<&8'(,8*/=9&8'(/'8&*/'%B(S*)'$)G!^20*3!

f&,*(./!S2'%$&)'/G!Q3!YIJ_]UG!I%(6,/-'9&,/<*('$<1+P$&8*(,-6'M*%(8*9*(#&+,8<+&0(

#,( %'( 6*%:<&8'( ,8*/=9&8'( RSTU]LSTWSXB( ;&($(! )/.0/'*,G! g*.(B-$,G! S*)'$)G!
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0%2%0"#".23%4(
!

!""#$%&'$"#()*+
"#$!%&'$!()*+,!%$#'$#,!-./"01!0)234&5!

"67*+8&!0$*4&'!-.9"1!:';$<$5!

!

5,+3"0"$,23.&(6($%2.20",&(

"8*3$#$!0=*>=?$!-./"01!0)234&5@!AB$!4&#73$#,$!+#!6$!43+#43$!8+'8+!6$!C+&*?$!8+!

6$!'&43+8$8DE!

B+F#!G63H)!-./"01!0)234&5@!AI3;&'!8+!4&#&43J3+#C&'!K!;*L4C34$'!+;3'C)J34$'DE!

"JM*&'3&!9+6$'4&!-./"01!0)234&5@!A(*+'=;=+'C&'!K!4&#'+4=+#43$'!;&6?C34$'!8+!

6$!*$43&#$638$8!43+#C?734$DE!

"#$! %&'$! ()*+,! %$#'$#,! -./"01! 0)234&5@! AB$! 83J+#'3F#! $7+4C3H$! +#! 6$!

;*&8=443F#!8+!4&#&43J3+#C&DE!

N&')!O$*6&'!(3#C&!8+!G63H+3*$!-./PO"0(1!Q*$'365@!AR3'C&*3$!8+!6$!43+#43$1!S3'C&*3$!

8+6!$*C+!K!*$43&#$638$8!;*L4C34$DE!

"C&4S$!"63'+8$!-./"01!0)234&5@!AT&M*+!6$!6F>34$!8+!6$'!+2;+4C$C3H$'DE!

T+*>3&! 0+##$! -.#3H+*'38$8+! U+8+*$6! 8+! T+*>3;+! V! U"(PI:OV! T:V! U./I:O1!

Q*$'365@!AR+=*?'C34$'!M$4&#3$#$'@!6$!S3'C&*3$!8+!6$!J+C&8&6&>?$!K!6$!;*&8=443F#!

8+6!4&#&43J3+#C&DE!

"67*+8&!0$*4&'!-.9"1!:';$<$5@!AT+J+W$#,$DE!

X!X!X!

B$!736&'&7?$!8+!6$!43+#43$!K!6$!+;3'C+J&6&>?$!S$#!>3*$8&!+#!6&'!Y6C3J&'!$<&'!S$43$!

+6! *+4&#&43J3+#C&! 8+! 6&'! $';+4C&'! ;*L4C34&'! 8+! 6$! 43+#43$! K! 8+! 6$! #$C=*$6+,$!

;*L4C34$! 8+6! 4&#&43J3+#C&E! (&8+J&'! 66$J$*! $! +'C+! J&H3J3+#C&1! 4&J&! ;*&;&#+!

B+F#!G63H)1!!,%#"+-#'./%.%)/'E!

B$! 4=+'C3F#! J3'J$! 8+! 6$! *$43&#$638$8! 43+#C?734$! '+! S$! 8+';6$,$8&!

;*&>*+'3H$J+#C+! S$43$! +6! C+**+#&! 8+! 6$! ;*$23'1! 4&#! '='! *+;+*4='3&#+'! J&*$6+'1!

;&6?C34$'!K!'&43$6+'1!4&J&!;=+8+!H+*'+!+#!6$'!;&#+#43$'!8+6!;*&;3&!B+F#!G63H)1!8+!

"JM*&'3&!9+6$'4&!K!8+!"8*3$#$!0=*>=?$E!:'C$!Y6C3J$!$=C&*$!8+'C$4$!6$!#+4+'38$8!

8+!;+*7+443&#$*!6$!>&M+*#$#,$!8+!6$!43+#43$!+#!6$!'&43+8$8!8+6!4&#&43J3+#C&E!G63H)!

'+!4+#C*$!+#!+6!$;*&H+4S$J3+#C&!'&43$6!8+6!4&#&43J3+#C&!43+#C?734&!K!#&!43+#C?734&!

8+! J&8&! Z=+! '+$! YC36! ;$*$! 6&'! 837+*+#C+'! >*=;&'! '&43$6+'E! [! "JM*&'3&! 9+6$'4&!

+2;6&*$!6$!7=#43F#!8+!6&'!H$6&*+'!;*L4C34&'!+#!6$!+H$6=$43F#!43+#C?734$E!!

:#! +6! J3'J&! '+#C38&! $;=#C$! +6! 8+'$**&66&! *+43+#C+! 8+! =#$! #&43F#! 8+!
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B$! $C+#43F#! Z=+! '+! ;*+'C$! $4C=$6J+#C+! $6! 4&#C+2C&! 8+! 8+'4=M*3J3+#C&! K! $! 6$'!

3#7+*+#43$'!$J;63$C3H$'1!4&#!'='!4&J;&#+#C+'!8+!;*$23'!4*+$C3H$!#&!$6>&*?CJ34$1!#&!

'&#! '3#&! J=+'C*$'! 8+6! J3'J&! '+'>&! ;*$4C343'C$E! B$'! $;&*C$43&#+'! 8+! "C&4S$!

"63'+8$1!T+*>3&!0+##$!K!"67*+8&!0$*4&'!+'C=83$#!+'C+!;=#C&!$!C*$H)'!8+!6$!6F>34$!

8+! 6$'! +2;+4C$C3H$'1! 6$! S3'C&*3$! 8+! 6$! S+=*?'C34$! K! 6$! ;*&8=443F#! 8+! 6$! '+J+W$#,$!

*+';+4C3H$J+#C+E!!

T+!8$!6$!43*4=#'C$#43$!8+!Z=+!6&'!736F'&7&'!3M+*&$J+*34$#&'!#&!S$#!'38&!+#!+'C+!

4$'&!J+*&'!+';+4C$8&*+'!&!4&J+#C$*3'C$'1!'3#&!$>+#C+'!&*3>3#$6+'!+!3J;=6'&*+'!8+!

+'C$'! #=+H$'! 6?#+$'! 8+! 3#H+'C3>$43F#! 736&'F734$E! :6! ;*+'+#C+!9%:-")%"! *+4&**+! 6&'!

83H+*'&'! $';+4C&'! 8+6! >3*&! ;*$4C343'C$1!J=+'C*$! +6! +'C$8&! 8+! 6$! 4=+'C3F#! K! *+4&>+!

$;&*C$43&#+'!&*3>3#$6+'E!
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!"#$%&"%'()*+%,-.#&("/(012.&"1/(*3"-%&%32(%4(

!5"./5.6(
!

!""#$%&'("#)*
"#$%&'#()!*&#(+)!,#&-.#!/0('1%&2'3#3!4%!"#$5(-'#6!

!

*1+7"5"$1/7&(

"'(-%(+)!7&89'! /0('1%&2'3:! );! <8&'(=! *3#$:6>! ! ?@&)A#A'$'3:=! -)(;'&B#3')(! #(4! 3C%!

-)(D8(-3')(! ;#$$#-:>! <C%)&%3'-#$! #(4! %E9%&'B%(3#$! #41#(-%2FG! /H)&I! '(!

-)$$#A)&#3')(!H'3C!J#3:#!<%(3)&'6F!

"#$%&'#()!*&#(+)!/0('1%&2'3#3!4%!"#$5(-'#6>!?K#:%2'#(!3&%#3B%(32!;)&!'$+,"-%(.GF!

L(4&M2!N'1#48$$#!/0('1%&2'4#4!7)B9$83%(2%=!O#4&'46>!?7#(!K#:%2'#('2B!A%!82%4!

3)!8(4%&23#(4!#B9$'#3'1%!&%#2)('(P!'(!2-'%(-%QG!

R#(ST'$$%B!N)B%'D(!/0('1%&2'3:!);!,&)('(P%(=!<C%!U%3C%&$#(426>!?U)3!28&%!C)H!

8(-%&3#'(V!L!B)4%$!;)&!8(-%&3#'(!%1'4%(3'#$!&%$#3')(2GF!

W!W!W!

<C'2! 2:B9)2'8B! '2! )(%! );! 3C%! &%P8$#&! B%%3'(P2! C%$4! A:! 3C%! &%2%#&-C! P&)89!

/0(,"$"1F
∗

!<C%!"*!XYOZ7[!7)(;%&%(-%!P'1%2!82! #!P))4!)99)&38('3:! 3)! 29&%#4!

)8&!H)&I!#B)(P!3C%!29#('2C!-)BB8('3:!);!$)P'-'#(2!#(4!9C'$)2)9C%&2!);!2-'%(-%F!

<C%!#'B!);!3C%!2:B9)2'8B!'2!3)!#22%22!3C%!&%2)8&-%2!);!K#:%2'#('2B!3)!-)9%!H'3C!

2)B%!H%$$SI()H!\8%23')(2!'(!&%-%(3!%9'23%B)$)P:!#(4!9C'$)2)9C:!);!2-'%(-%F!<C%!

\8%23')(2!#4&%22%4!A:!3C%!9#&3'-'9#(32!#&%>!!

S! <C%! 9)22'A'$'3:! );! #--)8(3'(P! ;)&! 3C%! ]-)(D8(-3')(! ;#$$#-:^! _! ;'&23$:!

#(#$:+%4! A:! LF! <1%&2I:! #(4! `F! J#C(%B#(! '(! 3C%! %#&$:! %'PC3'%2! _! A:!

4'23'(P8'2C'(P!A%3H%%(!9&)A#A'$'3:!#(4!a4%P&%%!);!-)(;'&B#3')(ab!

S! <C%!9&)A$%B!);!'$+,"-!C:9)3C%2%2!#(4!3C%!4';;'-8$3'%2!;)8(4!'(!4';;%&%(3!

9&)9)2#$2!;)&!3&#(2$#3'(P!3C%!()3')(!);!#4SC)-'3:!'(3)!K#:%2'#(!3%&B2b!

S! <C%! #99&)99&'#3%(%2! );! K#:%2G2! &8$%! HC%(! -)(;&)(3%4! 3)! #! 2%3! );! &'1#$!

C:9)3C%2%2!#(4!'32!1#$8%!3)!D823';:!#B9$'#3'1%!'(;%&%(-%2!'(!2-'%(-%b!

S! <C%!%$#A)&#3')(!);!B)4%$2!'(!HC'-C!%1'4%(3'#$!&%$#3')(2!_'F%F=!3C%!&%$#3')(!

A%3H%%(!3C%!C:9)3C%2'2!#(4!3C%!4#3#_!#&%!A)3C!9&)A#A'$'23'-!#(4!8(-%&3#'(F!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
∗

!/0(,"$"1!'2!;'(#(-'#$$:!2899)&3%4!A:!3C%!X9#('2C!O'('23&:!);!X-'%(-%!#(4!*(()1#3')(!3C&)8PC!

3C%! 9&)D%-3! ?7)(;'&B#-'c(! K#:%2'#(#! %! '(;%&%(-'#! %23#4.23'-#Gd?K#:%2'#(! -)(;'&B#3')(! #(4!

23#3'23'-#$! '(;%&%(-%G! /ZZ*effgSfhhijdZ*Xk6F! "F! 7&89'=! "F! *&#(+)! #(4! RFTF! N)B%'D(! #&%!

B%BA%&2!);!/0(,"$"1F!@&);%22)&!LF!N'1#48$$#!H#2!'(1'3%4!;)&!3C'2!9#&3'-8$#&!)-#22')(F!!
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.+/+23-"4/(5(&6("#$3-0%(+/(,3(7",%&%783(*+(,3(-"+/-"3(
!

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

"$&%*01*(!-&23(!+,4,/!

5%%&!617&%8!+,5)/!

!

62!(9:#703(!'#2!10;<(10(!#1=!<($!>%!2&'(=!#?&;0%&$!2(1!<$0%*0<&2#1!$#7(1!@>#!70#%#%!

<2&%7#&'&1!2&1!*0#%*0&1!*(A%0703&1!'#!7#$*#$&!A#%#$&*0B%!+'#%(;0%&'&1!7&;90C%!<(17D

*(A%0703017&1/! 8!@>#!#%A2(9&%!#2!'0%&;0*01;(=! 2&! *(A%0*0B%!E*($<($#0F&'&G107>&'&H!

+#;9('0#'G#;9#''#'/=!2&!<10*(2(AI&!#*(2BA0*&=!2&!*(A%0*0B%!1(*0&2;#%7#!'017$09>0'&=!

#7*J!K($!(7$(=!&%&20F&$!#2!0;<&*7(!@>#!#17(1!#%L(@>#1!M&%!7#%0'(!#%!2&!L02(1(LI&!'#!2&!

*0#%*0&=! '&%'(! 2>A&$! &! 2(! @>#! 1#! '#%(;0%&! E;('#2(1! *(A%0703(1! '#! 2&! *0#%*0&H=!

*>#170(%&%'(! #2! ;('#2(! 20%ANI170*(D*&$7#10&%(! 8! <2&%7#&%'(! *>#170(%#1! *(;(!

;('#2(1!;#%7&2#1!3#$1>1! 7#($I&1=! *(2#*70301;(D0%'030'>&201;(=!;#%7#!#?7#%'0'&!#%!

#2!2&9($&7($0(=!#7*J!!
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<>%7(!'#! $#L#$#%*0&! 2&1! *0#%*0&1! *(A%0703&1! '#! 7#$*#$&! A#%#$&*0B%!8! >%!<$(A$&;&!

%&7>$&20F&'($!#%!L02(1(LI&!'#!2&!*0#%*0&!@>#=!10%!1#$!$#'>**0(%017&!(!#20;0%&*0(%017&=!

*(%10'#$&!@>#!2(1!;('#2(1!'#!*0#%*0&!7$&'0*0(%&2#1!70#%#%!@>#!1#$!$#L($;>2&'(1!&!
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