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2(2!$23!):'%('!&/,(X#*('#>!U*2!X0.*#*E('!4(=(2(88(/#M!3$'56!8':6,(*1
#*%(![0287*/#7_.$2%!$23!U./&7&#*02.E('A(*3$2%! /&22! &$56!3&.! B7&1
2$2%.E('8&6'(2! *2.%(.&A#!=(.567($2*%#!;('3(2>!U*2(! (';(*#('#(!e81
8(2#7*56/(*#.=(#(*7*%$2%! 7+..#! .*56! .0A*#! 3$'56&$.! A*#! 3(A! 6+$8*%!
%(2&22#(2!b$2.56!2&56!(*2('!`('8&6'(2.=(.567($2*%$2%!E('(*2(2>!!

V(*2(! .(6'! %((6'#(2!C&A(2! $23!\(''(2H! *56! .(6(! (.! &=('! &$56! &7.!
A(*2(! <$8%&=(! &2H! &$8! 3*(! Z'(2,(2! 3('! e88(2#7*56/(*#.=(#(*7*%$2%!
6*2,$;(*.(2>!\*(',$!A_56#(!*56!807%(23(!Z(3&2/(2!*2!3*(!C*./$..*1
02! %(=(2M!b(22!;*'! (*2(! ,$.+#,7*56(!e88(2#7*56/(*#.=(#(*7*%$2%! (*21
8:6'(2H! A$..! &$56! /7&'! .(*2H! ;(756(! U';&'#$2%(2! 6*('A*#! %(;(5/#!
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;('3(2>!b(22!3*(.(!U';&'#$2%(2!3&22! 7(#,#(237*56! &$.! '(56#7*56(2!
03('! #&#.+567*56(2! Z':23(2! 2*56#! ('8:77#! ;('3(2! /_22(2H! (''(*56(2!
;*'! &$56! 2*56#! 3*(! %(;:2.56#(! </,(X#&2,>! C&':=('! 6*2&$.! %*=#! (.!
&$56! E('8&..$2%.'(56#7*56(! Z'(2,(2>! UE(2#$(77(! 2($(! %(.(#,7*56(!
-(%7$2%(2! ,$! (*2('! (';(*#('#(2! e88(2#7*56/(*#.=(#(*7*%$2%! A:..(2!
.*56!=(*!`0'6&=(2!*2!X'*E&#('!?'+%('.56&8#!$2#('!&23('(A!&2!<'#*/(7!T!
$23!KL!3(.!Z'$23%(.(#,(.!A(..(2!7&..(2>!!

U*2(.! *.#! 8:'!A*56! &$56!/7&'>! U.! *.#! (*2!Z(=0#!3(.!-(56#..#&&#.H! 3&..!
h(3('! `0'6&=(2.#'+%('! (*2(2! -(56#.&2.X'$56! &$8! Z(2(6A*%$2%! .(*1
2(.! `0'6&=(2.! 6&#H! ;(22! 3*(! %(.(#,7*56(2! <280'3('$2%(2! ('8:77#!
.*23>!C*(.!A$..!&$56!3&22!%(7#(2H!;(22!2*56#!&77(!):'%('*22(2!$23!
):'%('! 3&.! B'0h(/#! $2#('.#:#,(2>! <$56! (*2(! (';(*#('#(! e88(2#7*561
/(*#.=(#(*7*%$2%!/&22!2*56#!%&'&2#*('(2H!3&..! (*2!Z'0lE0'6&=(2!E02!
&77(2! =(8:';0'#(#!;*'3>!b*'! /_22(2!3$'56! (*2! 088(2(.! $23! #'&2.X&1
'(2#(.! `('8&6'(2! &=('! 3&'&$8! 6*2&'=(*#(2H! 3&..! &$56! 3*(.('! ?(*7! 3('!
)(E_7/('$2%! 3*(! B7&2$2%.(2#.56(*3$2%! ,$A*23(.#! 2&56E077,*(6(2!
/&22>!@23!;(22!('!.*(!.5602!2*56#!&/,(X#*('(2!/&22H!.0!3056!=('(*#!
*.#H!.*(!6*2,$2(6A(2>!!

"(6'! %((6'#(! C&A(2! $23! \(''(2H! *56! 6088(H! *56! 6&=(! 962(2! (*2*%(!
<2'(%$2%(2!A*#!&$8!3(2!b(%!%(=(2!/_22(2>!<$8!3*(!`0'.567+%(!3('!
(*2,(72(2!USX('#(2'$23(2H!3*(!6($#(!4&56A*##&%!E0'%(.#(77#!;('3(2H!
3:'8(2! ;*'! %(.X&22#! .(*2>!V(*2! =(.023('('! C&2/! %*7#! &=.567*(l(23!
\(''2!B'08(..0'!C'>!-(22!$23!.(*2(A!?(&A>!\(''!B'08(..0'!C'>!-(22!
6&#! A*#! %'0l(A! U2%&%(A(2#! 3*(! Y(*#$2%! 3('! `('&2.#&7#$2%! :=('1
20AA(2>! U'! ;*'3! %7(*56! *A! <2.567$..! 3(2! U'_882$2%.E0'#&%! ,$A!
?6(A&! fB&'#*,*X&#*02! d! &/#$(77(! R0'.56$2%! $23! B'&S*.g! 6&7#(2H! &$8!
3(2!*56!.5602!.(6'!%(.X&22#!=*2>!

956!A_56#(!A(*2(!<$.8:6'$2%(2!=((23(2!A*#!(*2(A!]*#&#H!3&.!U3$1
&'3!V_'*/(!,$%(.56'*(=(2!;*'3>! 956!3(2/(H!(.! *.#!(*2!%$#(.!$23!X&.1
.(23(.!V0##0! 8:'!3(2!6($#*%(2!?&%M!b('! &$86_'#! =(..('! ,$!;('3(2H!
6&#!&$8%(6_'#!%$#!,$!.(*2>!92!3*(.(A!"*22!;:2.56(!*56!$2.('('!`('&21
.#&7#$2%! (*2(2! %$#(2! `('7&$8! $23! =(3&2/(!A*56! 8:'! 96'(! <$8A('/1
.&A/(*#>!!
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F "#$1894($)6GH4'40):**
>84)&4/&'&#%#)($)*I*.J'(&%%&4**
KH46C9($)66'0$3*($3*KH%)&4($)&$*
184*3#&*240J'#6C9&*L<6&'M($)*

B'08>!C'>!C'>!6>5>!D'#;*2!-(22!

!
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F+! .(6)0$)6%0)&*

B07*#*/E('3'0..(26(*#H!"#>1R70'*&2.1B'*2,*XH!b$#=:'%('H!B'0#(.#/$7#$'H!
)(.*#,.#&23.;&6'$2%H! <2.X'$56.A(2#&7*#+#! d! 3*(.(! "567&%;0'#(!
/(22,(*562(2!3*(!&/#$(77(!C(=&##(!$A!3*(!-077(!3('!):'%('*2!$23!3(.!
):'%('.! *2! $2.('('! 6($#*%(2! Z(.(77.56&8#>! <77(*2! 3*(! ?&#.&56(H! 3&..!
(*2!)(.567$..!3(A0/'&#*.56! ,$.#&23(!%(/0AA(2! *.#H! '(*56#! 08#! 2*56#!
A(6'!&$.H!$A!</,(X#&2,!=(*!3(2!)(#'088(2(2!,$!(''(*56(2>!C*(.!6&#!
.*56!=(.023('.!3($#7*56!=(*!3(2!<$.(*2&23('.(#,$2%(2!$A!f"#$##%&'#!
TKg! %(,(*%#>! C*(! B07*#*/('! 8:67(2! .*56! &7.! B':%(7/2&=(2! 3('! e88(2#1
7*56/(*#H! 3*(! ):'%('! &7.! E('.56&$/(7#(! V&'*02(##(2! *A! [&AX8! $A!
B8':23(H!Z(73!$23!V&56#>!\*2#('!3*(.('!-6(#0'*/!$23!3(2!%(%(2.(*1
#*%(2! "56$73,$;(*.$2%(2! .#(6#! 3*(! ?&#.&56(! (*2('!;&56.(23(2!U2#1
8'(A3$2%! ,;*.56(2! `('#'(#('2! $23! `('#'(#(2(2H! ,;*.56(2! B07*#*/!
$23! ):'%('.56&8#H! ,;*.56(2! U2#.56(*3$2%.#'+%('2! $23! U2#.56(*1
3$2%.=(#'088(2(2>! ?&/#*.56(.! Z(.56*5/! $23! .#'&#(%*.56(.! <'%$A(21
#*('(2! %(;*22(2! A(6'! $23! A(6'! D=('6&23! :=('! 3*(! 20#;(23*%(2!
.&561! $23!;('#=(,0%(2(2! <$.(*2&23('.(#,$2%(2! *2! $2.('('! Z(.(771
.56&8#>!
b&'$A! *.#! (.! ,$! 3*(.('! Y(%*#*A&#*02./'*.(! %(/0AA(2c! D62(! 3*(.(!
R'&%(!('.56_X8(23!=(&2#;0'#(2!,$!;077(2H!('.56(*2(2!807%(23(!R&/1
#0'(2! E02! =(.023('('! )(3($#$2%! ,$! .(*2! jZ&='*(7N! `_7/7! TJJLo! [$1
7*2./*N!DXX('A&22!TJKJo!-(22!TJJLkM!

! 92! (*2('! ,$2(6A(23! 3*56#('(2! )(.*(37$2%! $23! `('2(#,$2%!
.*23! -*.*/(2! $23!4$#,(2! E02! B7&2$2%.E0'6&=(2! 2*56#! %7(*56!
E('#(*7#>! 92! 3('! -(%(7! 8+77#! 3('! 4$#,(2! =(*! (*2('!V(2%(!A(*.#!
&202aA('! [02.$A(2#(2! 03('! B'03$,(2#(2! &2H! ;+6'(23!
:=(';*(%(23! 3*(! "#&230'#=(E_7/('$2%! 3&.! -*.*/0! #'+%#>! C*(.!
8:6'#! ,$! ;&6'%(20AA(2(2! `('7(#,$2%(2! 3(.! R&*'2(..1
B'*2,*X.>! b&'$A! .077! (*2! ?(*7! 3('! ):'%('.56&8#! 4&56#(*7(! *2!
[&$8! 2(6A(2H! ;(22! :=(';*(%(23! &23('(! E02! 3(A! 4$#,(2!
X'08*#*('(2c!!
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! C*(!40#;(23*%/(*#! 3('! h(;(*7*%(2! B7&2$2%.,*(7(! $23! 1*26&7#(!
*.#!6+$8*%!&$56!$2#('!R&567($#(2!$A.#'*##(2!j,$A*23(.#!*2!3(A!
<$.A&lH!;*(!(.!E*(7(!<2#'&%.#(77('!;:2.56(2k>!92!3('!_88(2#7*1
56(2!<$.(*2&23('.(#,$2%!$A!3&.!R:'!$23!b*3('!=(.#*AA#('!
B7&2$2%.*26&7#(! 7+..#!.*56!3&6('! h(3(!A_%7*56(!\&7#$2%!3$'56!
-:5/%'*88! &$8! *'%(23(*2(2! USX('#(2! =(%':23(2>! C&.! USX('1
#(23*7(AA&!8:6'#!3&,$H!3&..!"&56;*..(2!&7.!X0#(2#*(77!*2#(%'&1
#*E(! ['&8#! 8:'! 3(2! <$..567$..! E02! )(6&$X#$2%(2! 2*56#!A(6'!
03('!2$'!*2!%('*2%(A!V&l!,$'!`('8:%$2%!.#(6#>!!

! U.! /7&88#! 6+$8*%! (*2(! [7$8#! ,;*.56(2! 3(2! E02! 3(2! R&567($#(2!
=('(562(#(2![02.(q$(2,(2!$23!-*.*/(2!3('! h(;(*7*%(2!`0'6&1
=(2! $23! 3(2! E02! 3('! )(E_7/('$2%! ;&6'%(20AA(2(2! R07%(1
X'0=7(A(2>!b*(! X.a56070%*.56(!@2#('.$56$2%(2! 2&56;(*.(2H!
.X*(7#!=(*!3('!)($'#(*7$2%!E02!-*.*/(2!2(=(2!3('!b&6'.56(*21
7*56/(*#!$23!3(.!<$.A&l(.!3(.!-*.*/0.!&$56!.0%(2&22#(!q$&7*1
#&#*E(!-*.*/0A('/A&7(! (*2(!;*56#*%(!-077(>! "0!A&56#! (.! (*2(2!
;*56#*%(2!@2#('.56*(3H!0=!-*.*/(2!=(*.X*(7.;(*.(!8'(*;*77*%!&$8!
.*56! %(20AA(2! 03('! E02! 3(A! -*.*/0#'+%('! &/#*E! /02#'077*('#!
;('3(2!/_22(2>!!

! C('!B'0#(.#!%(%(2!,(2#'&7(!X07*#*.56(!B7&2$2%!2+6'#! .*56!&$56!
&$.! 3('! U'8&6'$2%! 3('! )(3'06$2%! 3('! (*%(2(2! Y(=(2.;(7#>!
9AA('!A(6'!):'%('!.(6(2!.*56!*2!*6'(A!<77#&%.6&23(72!3$'56!
X'08(..*02(77(!USX('#(2$'#(*7(!$23!*2.#*#$#*02(77(!U*2%'*88(!(*21
%((2%#>!b&.!.*56!*2!*6'('!Z(A(*23(!&=.X*(7#H!(2#,*(6#!.*56!A(6'!
$23!A(6'!*6'('![02#'077(!$23!*6'('!U*287$..2&6A(>!<7.!Z(%(21
'(&/#*02! E('.$56(2! .*(H! &77(.H! ;&.! 962(2! E02! &$l(2! &$8%(1
,;$2%(2! ('.56(*2#H! &=,$;(6'(2! $23! *6'(! (*%(2(! /077(/#*E(!
93(2#*#+#!,$!;&6'(2>!!

! "567*(l7*56!*.#!3('!B'0#(.#!%(%(2!-*.*/0&27&%(2!6+$8*%!&$56!(*2!
B'0#(.#!%(%(2!3*(!<'#H!;*(!)(.567:..(!*2!3('!X07*#*.56(2!<'(2&!
,$.#&23(!/0AA(2>!C('!B'0,(..!3('!U2#.56(*3$2%.8*23$2%! *.#!
A*23(.#(2.!(=(2.0!=(3($#(23!;*(!3*(!U2#.56(*3$2%!.(7=.#>!V*#!
,$2(6A(23(2! )*73$2%..#&23! $23! _/020A*.56(2! b067.#&23!
;+56.#! 3('! b$2.56! 2&56! ?(*76&=(! &2! 3('! U2#.56(*3$2%.8*21
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3$2%H!E0'!&77(A!3&22H!;(22!3*(!X('._27*56(!Y(=(2.;(7#!=(#'081
8(2!*.#>!

V*..#'&$(2! %(%(2:=('! _88(2#7*56('! B7&2$2%! *.#! 3$'56! E*(7(! R&/#0'(2!
=(%':23(#! $23! E02! 3&6('! &$56! 2*56#! &7.! (*2! E0':=('%(6(23(.! B6+1
20A(2!,$!.(6(2>!`('#'&$(2.E('7$.#(!7&..(2!.*56!2*56#!3$'56!9280'A&1
#*02!&$.%7(*56(2>!C(A(2#.X'(56(23! 7&$8(2!&$56!&77(!`0'.567+%(H!3*(!
&$8#'(#(23(2! [0287*/#(! 3$'56! =(..('(! U',*(6$2%H! <$8/7+'$2%! 03('!
9280'A&#*02./&AX&%2(2!,$!=(;+7#*%(2H!*2.!Y(('(>!</#*E(!)(#(*7*%$2%!
3('! ):'%('! &2! _88(2#7*56(2! B7&2$2%(2! .(#,#! ,;(*('7(*! E0'&$.M! (*2(!
Y(%*#*A&#*02! 3$'56! `('8&6'(2! $23! (*2(! 088(2(! <$.(*2&23('.(#,$2%!
A*#!3(2!=(#'088(2(2!)(E_7/('$2%.%'$XX(2>!9A!('.#(2!R&77!%(6#!(.!$A!
(*2(2! #'&2.X&'(2#(2! $23! 2&56E077,*(6=&'(2! B'0,(..! 3('! U2#.56(*1
3$2%.8*23$2%H!*2!3(A!&77(!92#('(..(2!$23!b('#(!=(':5/.*56#*%#!;('1
3(2o! *A! ,;(*#(2! R&77! $A! (*2(! &2%(A(..(2(! )(#(*7*%$2%! 3('! V(21
.56(2H! 3*(! 3*'(/#! 03('! *23*'(/#! E02! 3(2! [02.(q$(2,(2! 3*(.('! U2#1
.56(*3$2%!=(#'088(2!.*23>!)(#(*7*%$2%!*.#!&=('!2*56#!2$'!20#;(23*%(.!
i=(7! *2! (*2('! &$8! V*#.X'&56(! =(3&56#(2! Z(.(77.56&8#H! .023('2! (*2(!
8$2/#*02&7(!)('(*56('$2%!3(.!U2#.56(*3$2%.X'0,(..(.!.0;*(!(*2(!&$8!
3('! 3(A0/'&#*.56(2! Z'$230'32$2%! =&.*('(23(! `('X87*56#$2%! %(1
%(2:=('!3(2!=(#'088(2(2!):'%('2>!C('!^$'*.#!\&2.h_'%!"(*7('!6&#!3*(.(!
`('X87*56#$2%! #'(88(23! &$8! 3*(! /$',(! R0'A(7! %(='&56#M! g)(#'088(21
6(*#.3(A0/'&#*(! *.#! 2*56#! 3*(! B('E('.*02H! .023('2! *A! Z(%(2#(*7! 3&.!
93(&7!3('!C(A0/'&#*(t!j"(*7('!KQQKM!P1KI!8>k>!



^>!\*7X('#!j\%>kM!4$#,(2!$23!-*.*/(2!_88(2#7*56('!Z'0lX'0h(/#(! TF 

!
!

F+- [06*S'&(&4($)63#%&<<0*3&4*QH%#'#J*

C*(! B07*#*/! .*(6#! .*56! *2! 3('! R'&%(! 2&56! 3(A! =(.#(2! `('8&6'(2! 3('!
B7&2$2%! $23! )(.567$..8&..$2%! (*2(A! .56;*('*%(2! C*7(AA&! &$.%(1
.(#,#>!<$8!3('!(*2(2!"(*#(!.#(6(2!3*(!Z$#&56#('H!USX('#(2!$23!B07*#*1
/('H! 3*(! (*2(! =(.#*AA#(! Y_.$2%! (AX8(67(2H! &$8! 3('! &23('(2! "(*#(!
.#(6(2! ):'%('*2*#*&#*E(2! $23! &23('(H! A(*.#! 3('! @A;(7#=(;(%$2%!
,$%(6_'*%(!Z'$XX(2H!3*(!%(2&$!3*(!E02!3('!B07*#*/!03('!`(';&7#$2%!
E0'%(.567&%(2(2!Y_.$2%(2!&=7(62(2>!C*(!Z(%(2E0'.567+%(!3('!92*#*1
&#*E(2!$23!):'%('%'$XX(2!;('3(2!;*(3('$A!E02!E*(7(2!R&567($#(2!
$23!A&256(2!`(';&7#$2%(2!&7.!X'0=7(A&#*.56H!*77$.0'*.56!03('!#(561
2*.56! 2*56#! A&56=&'! (*2%(.#$8#>! C*(.(! "*#$&#*02! ;*'3! 3&3$'56! ('1
.56;('#H! 3&..! .0;067! *22('6&7=! 3('! R&56;(7#! $2#('.56*(37*56(!V(*1
2$2%(2! E0'6(''.56(2! &7.! &$56! 3*(! ):'%('! /(*2(! (*26(*#7*56(! R'02#!
3&'.#(77(2H! .023('2! .(7=.#! ;*(3('! *2! E*(7('7(*! Z'$XX(2! ,('.X7*##('#!
&$8#'(#(2>!U.!(2#.#(6(2! *AA('!;*(3('!2($(!X07*#*.56(!<77*&2,(2!$23!
];(5/=:232*..(H!3*(!08#!2$'!3$'56!(*2!92#('(..(!j(#;&!3*(!`('6*23(1
'$2%!(*2('!B7&2$2%k!A0#*E*('#!.*23>!C&':=('!6*2&$.!(2#87&AA(2!*A1
A('!;*(3('![0287*/#(!,;*.56(2!3(2(2H!3*(!&2!3('!/02/'(#(2!)(;+7#*1
%$2%!(*2('!%('&3(!3'+2%(23(2!<$8%&=(!*2#('(..*('#!.*23H!$23!3(2(2H!
3*(!A*#! h(3('!\&237$2%!(*2(!&=.#'&/#(!D'*(2#*('$2%!8:'!(*2(!&7#('2&1
#*E(!@A;(7#X07*#*/!,$A!<$.3'$5/!='*2%(2!;077(2>!

<2%(.*56#.! 3*(.('! @2:=('.*56#7*56/(*#! E02! R0'3('$2%(2H! U2#;:'8(2!
$23! Z(%(2(2#;:'8(2! 8+77#! (.! 3(2! X07*#*.56(2! U2#.56(*3$2%.#'+%('2!
.56;('H! (*2(! .&567*56! &2%(A(..(2(! $23! X07*#*.56! &$.%(;0%(2(! U2#1
.56(*3$2%!,$!#'(88(2>!"(7=.#!;(22!.*56!3*(!B07*#*/('!3$'56'*2%(2H!(*2(!
U2#.56(*3$2%! ,$%$2.#(2! (*2('! 3('! A_%7*56(2! DX#*02(2! ,$! #'(88(2H!
%('&#(2!.*(!&2%(.*56#.!3('!B7$'&7*#+#!&2!V(*2$2%(2!$23!)(;('#$2%(2!
$2&$.;(*567*56!*2!3&.!['($,8($('!3('!['*#*/>!@2#('!@A.#+23(2!A:.1
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A&#*.56>!

F> Z'$23.+#,7*56!*.#!8(.#,$6&7#(2H!3&..!(.!*2!&/#$(77(2!B7&2$2%.1!
$23!)(#(*7*%$2%.E('8&6'(2H! *2!3(2(2!$2#('.56*(37*56(!Z'$X1
X(2!=(#(*7*%#!.*23H!.(6'!.56;*('*%!*.#!&77(!Z'$XX(2!E077.#+23*%!
,$8'*(3(2!,$!.#(77(2>!

L> <$8! "(*#(2! 3('! B7&2$2%.X'0,(..(! =(#02#(2! 3*(! USX('#(2! 3*(!
40#;(23*%/(*#H! 3&..! *2! 3('! B7&2$2%! ,$2+56.#! 2*56#! 2$'! (*2!
Y_.$2%.E0'.567&%! /02,(X#$&7*.*('#! ;('3(2! .077#(>! 4(=(2!
3(A! &2%(.#'(=#(2! Y_.$2%.E0'.567&%! .077#(2! .*22E077(!<7#('1
2&#*E(2! (S*.#*('(2>! C*(.(! R0/$..*('$2%! *.#! *2! &/#$(77(2! `('1
8&6'(2!$A.0!X'0=7(A&#*.56('H! .0!3&..!3*(!):'%('=(#(*7*%$2%!
08#!'(56#!.X+#!('807%#>!C('!`0'.567&%!6*('!=(7+$8#!.*56!3&'&$8H!
(*2('.(*#.! 3*(! ):'%('! =('(*#.! .(6'! 8':6! *A! -&6A(2! E02! B7&1
2$2%.X'0,(..(2! ,$!=(#(*7*%(2!$23!3*(!`0'.567+%(! /02.#'$/1
#*E! *2!A(6'('(2! &7#('2&#*E(2! B7&2$2%.E0'.567+%(2! $A,$.(#1
,(2>!U'%(=2*.088(26(*#! /&22! *2.08('2! &7.!Z'$237&%(!3('!X7&1
2('*.56(2! ?+#*%/(*#! E('.#&23(2!;('3(2>!<$56! 3*(!<$.&'=(*1
#$2%! E02! B07*5*(.! *2! 3(2! B7&2$2%.X'0,(..(2! .077#(! 3*(! \&71
#$2%(2!3('!</#($'(H!3*(!&2!)(#(*7*%$2%.X'0,(..(2!A*#;*'/(2H!
('2.#!2(6A(2!$23!3*(.(!;*3('.X*(%(72>!

P> b*56#*%!*A!%(.&A#(2!B'0,(..H!.0;067!*A!)(#(*7*%$2%.E('8&61
'(2! &7.! &$56! *A! U2#.56(*3$2%.E('8&6'(2H! &=('! &$56! *2! 3('!
`('/0XX7$2%!=(*3('!`('8&6'(2H!*.#!?'&2.X&'(2,>!C>6>!3*(!B01
.*#*02(2!3('! (*2,(72(2!</#($'(! $2#('(*2&23('!A:..(2! .*56#1
=&'!;('3(2>!Z(2&$.0!;*56#*%!*.#!&=('!&$56H!3&..!3*(!E('6&21
3(7=&'(2! 926&7#(! *A! `0'8(73! 3(.! `('8&6'(2.! 8(.#%(7(%#! ;('1
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3(2>!C*(.!*.#!&$56!*A!\*2=7*5/!&$8!3*(!U2#.56(*3$2%.8*23$2%!
;*56#*%H! 3&! 3*(.(! *A! Z'$23(! ;(.(2#7*56(! <'%$A(2#(! 3(.!
B'0,(..(.! *2! )(#'&56#! 2(6A(2! .077#(>! 92! 3*(.(A! ]$.&AA(21
6&2%!;$'3(!E02!3(2!USX('#(2!2056A&7.!3*(!b*56#*%/(*#!3('!
[0XX7$2%! ,;*.56(2! )(#(*7*%$2%.X'0,(..! (*2('.(*#.! $23! B7&1
2$2%.X'0,(..! &23('('.(*#.! =(#02#>! [02/'(#! .077! 6*('! %(,(*%#!
;('3(2H!;*(! 3*(! <'%$A(2#(! $23! B0.*#*02(2! 3$'56! 3*(! U2#1
.56(*3$2%.8*23$2%! =(':5/.*56#*%#! ;('3(2>! C&=(*! *.#! .5602!
*A! `0'8(73! 3(.! `('8&6'(2.! 3*(! `('=*237*56/(*#! A*#! 3('! 3*(!
B7&2$2%.1! $23! U2#.56(*3$2%.*2.#&2,(2! &$8! 3*(!<'%$A(2#&1
#*02! *A! )(#(*7*%$2%.X'0,(..! '(&%*('(2H! ,$! /7+'(2>! U*2! /7&'(.!
V&23&#! 3(.! )(#(*7*%$2%.X'0,(..(.! *.#! E02! E0'26('(*2! $2&=1
3*2%=&'>!!

G> U*2(!;(*#('(! 93((!3*(! ,$'!E('=(..('#(2![0AA$2*/&#*02! 8:61
'(2!.077!*.#!3*(!/0A=*2*('#(!<2;(23$2%!E02!)(#(*7*%$2%.E('1
8&6'(2>!C&A*#!;:'3(!&$56!3*(!V_%7*56/(*#!%(%(=(2!.(*2H!87(1
S*=(7!&$8!2($(!<'%$A(2#(!$23!B'0=7(A.#(77$2%(2!3*(!.*56!*A!
B'0,(..!('%(=(2!,$!'(&%*('(2>!C*(.!*.#!&=('!&$56!=(*!3('!<21
;(23$2%!2$'!(*2('!`('8&6'(2.A(#603(!20#;(23*%>!

I> C&=(*!%(6#!(.!2*56#!3&'$AH!(*2!`('8&6'(2!&$.!(*2('!B'03$/#1
X&7(##(! ,$!;+67(2! $23!3*(.(.!A_%7*56.#! *3(&7#aX*.56! 3$'561
,$8:6'(2H!.023('2!(.!%(6#!$A!(*2(!&2%(A(..(2(!X&'#*,*X&#*1
E(![02,(X#*02>![0AA$2*/&#*02.(SX('#(2!.#(77(2!B&'#*,*X&#*1
02./02,(X#(! &7.!V*.56$2%!E('.56*(3(2('!`('8&6'(2H! +627*56!
;*(! =(*! (*2(A!<$.;&67A(2:H! E02! R&77! ,$! R&77! $2#('.56*(31
7*56!,$.&AA(2M!b&.!*.#!3&.!=(.#(!U*27&3$2%.E('8&6'(2c!<$8!
;(756(!<'#!$23!b(*.(!.077(2!*2!3*(.(A!R&77!3*(!USX('#(2!(*21
=(,0%(2!;('3(2c!b(756(.! *.#!6*('!3*(!=(.#(!V_%7*56/(*#!3('!
`('A*##7$2%! 3('! U'%(=2*..(! %(%(2:=('! 3('! e88(2#7*56/(*#!
$.;>!U*2!.0756(.!A&l%(.562(*3('#(.![02,(X#!/&22!2$'!=(,01
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%(2! &$8! (*2! X'+,*.(! =(.56'*(=(2(.! B'0=7(A! (2#;*5/(7#! ;('1
3(2>!

O> b*56#*%! *.#! 8('2('H! 3&..! )(#(*7*%$2%.E('8&6'(2! (SX7*,*#! &$56!
b('#(! *2! )(#'&56#! 2(6A(2! $23! 2*56#! &$..567*(l7*56! 92#('(.1
.(2>!!

Q> ):'%('=(#(*7*%$2%!.077!7(#,#7*56!2*56#!&7.!<7#('2&#*E(!,$!(*2(A!
'(X'+.(2#&#*E(2! C(A0/'&#*(A03(77! /02,*X*('#! ;('3(2H! .021
3('2!E*(7A(6'!&7.!(*2(!.*22E077(!U'%+2,$2%!;&6'%(20AA(2!
;('3(2>!"0!/_22(2!3$'56!3*(!):'%('=(#(*7*%$2%!&$56!2*56#1
0'%&2*.*('#(! ):'%('! *2! 3(2! B7&2$2%.X'0,(..! *2#(%'*('#! ;('1
3(2>!!

KJ> <$56! 3*(!V(6'6(*#.&=.#*AA$2%H! 3*(! *AA('! &$56! (*2(!V*21
3('6(*#!&7.!f`('7*('('g!3(.!U2#.56(*3$2%.X'0,(..(.!3&.#(6(2!
7+..#H! ;$'3(! #6(A&#*.*('#>! <7.! (*2(! <7#('2&#*E(! 3&,$! ;$'3(!
3&.!V03(77!3(.!f.a.#(A*.56(2![02.(2.*('(2.g!(2#;*5/(7#H!8:'!
3&.! .*56! 3(',(*#! e.#(''(*56*.56(! $23! "56;(*,('! [0AA$2(2!
&7.!U2#.56(*3$2%.A03(77!*2#('(..*('(2>!!

KK> U*2(! \('&$.80'3('$2%! (*2('! A03('2(2! X7$'&7*.#*.56(2! Z(1
.(77.56&8#!*.#!(.H!2*56#!2$'!X'0h(/#=(,0%(2(!):'%('=(#(*7*%$2%!
,$!*2#(%'*('(2H!.023('2!3*(!)(#(*7*%$2%!&$56!&$8!.567(*56(23(!
%(.(77.56&8#7*56(! B'0,(..(! &$.,$;(*#(2>! U*2! )(*.X*(7! 6*('8:'!
*.#!3&.!&/#$(77(!)(#(*7*%$2%.A03(77!f):'%('R0'$A!TJKKg!3('!
)('#(7.A&221"#*8#$2%H!3&.!$><>!?6(A(2!;*(!C(A0/'&#*(!$23!
)(#(*7*%$2%H! 8&A*7*+'(! Y(=(2.80'A(2H! C(A0%'&8*(! 03('! "07*1
3&'*#+#!$23!Z('(56#*%/(*#!,$'!C*./$..*02!.#(77#>!!
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N+7+7 @H4J69H2*7:*aH%%&J'#G&**
V&6'0%'($)6<W)%#C9J&#'&$*4&C9'%#C9&4**
B09<&$/&3#$)($)&$*2H%#'#6C9&4**
"$'6C9&#3($)&$*

T9&<&$140)&:*b*(!A:..#(2!3*(!'(56#7*56(2!)(3*2%$2%(2!d!E0'!&77(A!
=(*! 3(2! B7&2$2%.E('8&6'(2! d! A03*8*,*('#! ;('3(2H! 3&A*#! =(#'088(2(!
B&'#(*(2!03('!):'%('*22(2!$23!):'%('!8':6,(*#*%!$23!(88(/#*E!&2!3('!
Z(.#&7#$2%!*6'('!@A;(7#!A*#;*'/(2!/_22(2H!062(!3(2!B7&2$2%.X'01
,(..!$22_#*%!,$!E('7+2%('2c! !
!

T&#%$&9<&4:** B'08>! C'>! \&2.1^_'%! )*'/H! B'08>! C'>! V02*/&! )_6AH!
B'08>!C'>!V&'#*2!)$'%*H!C'>!?60A&.!)$'A(*.#('H!C*X7>192%>!97.(!U',*%1
/(*#H!R'&$!<2/(!Z'&8H!B'08>!C'>!\('A&22!\*77H!\(''!-&*2('!\$AA(7H!
C'>!"*A02(![02#$.56H!C'>!V*56&(7!B0X(H!B'08>!C'>!U5/&'3!-(6=*23('H!
B'08>!C'>!^&2!]*(/0;>!! !
!

EH3&40'#H$:** C'>!Z*.(7&!b&56*2%('!

B022H4':** 4&3*2(!)'&56&#,(/H!V><>!

*
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b(60<<&$1066($)*3&4*"O2&4'&$&<21&9%($)**

- C&.!%(7#(23(!-(56#!=*(#(#!.5602!h(#,#!E*(7(!V_%7*56/(*#(2!8:'!
(*2(!e88(2#7*56/(*#.=(#(*7*%$2%>!C*(.(!.077#(2!%(2$#,#!;('3(2>!

- C('!Z(.(#,%(=('!.077!3&':=('!2&563(2/(2H!0=!(*2(!(';(*#('#(!
d!*2.=(.023('(!(*2(!E0'%(7&%('#(!d!e88(2#7*56/(*#.=(#(*7*%$2%!
&$56!*2!3&.!`(';&7#$2%.E('8&6'(2.'(56#!&$8%(20AA(2!;('1
3(2!.077o!3&=(*!A$..!.*56('%(.#(77#!.(*2H!3&..!2056!B7&2$2%.1
088(26(*#!=(.#(6#>!

*

V&624dC96$H'#M&$*

!+*K($J'#H$&$*GH$*>&'&#%#)($)6G&41094&$*#<*Q%0$($)64&C9'*

&k Z'$23'(56#..56$#,!j=(#'088(2(!):'%('k!
=k Z(;*22$2%!E02!9280'A&#*02(2!E02!3(2!):'%('2H!Y(%*#*A&#*1

02H!</,(X#&2,!j&77(!):'%('k!
5k U2#;*5/7$2%!E02!Y_.$2%(2!

@A!3(2! E('.56*(3(2(2! R$2/#*02(2! 3('! )(#(*7*%$2%! %('(56#! ,$!;('1
3(2H!'(*56#!(.!2*56#!&$.H!2$'!=(#'088(2(!):'%('!,$!=(#(*7*%(2M!<77(!):'1
%('!.077#(2!]$%&2%!,$!3(A!`('8&6'(2!6&=(2>!C&6('!;*'3!E('(*2=&'#H!
*A!R07%(23(2!E02! fe88(2#7*56/(*#.=(#(*7*%$2%g! ,$! .X'(56(2H!$A!3*(!
*2! 3*(.('! -$23(! ,$! %(.#&7#(23(2!`('8&6'(2! E02! 3('! )(#(*7*%$2%! =(1
#'088(2('!):'%('!$23!R'&%(2!3('!3*'(/#(2!V*#=(.#*AA$2%!3(.!`07/(.!
*A! -&6A(2! 3('! '(X'+.(2#&#*E(2H! X&'7&A(2#&'*.56(2! C(A0/'&#*(! &=1
,$%'(2,(2>!"0;067!_88(2#7*56(H!&7.!&$56!X'*E&#(!)&$#'+%('!.077#(2!(*2!
.0756(.!`('8&6'(2!3$'567&$8(2>!

!

-+* [&4* b&#'2($J'* 3&4* e11&$'%#C9J&#'6/&'&#%#)($)* #<* Q%0$($)6G&4?
%0(1**

C*(!USX('#*22(2!$23!USX('#(2! .*23! .*56! (*2*%H! 3&..! (*2(!e88(2#7*561
/(*#.=(#(*7*%$2%! .0! 8':6! *A! B7&2$2%.X'0,(..! .#&##8*23(2!A$..H! 3&..!
2056!B7&2$2%.088(26(*#!=(.#(6#>!D62(!(*2(2!&$.'(*56(23!%'0l(2!U2#1
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!
.56(*3$2%..X*(7'&$A!$23! (*2! /7&'(.!V&23&#! 8:'!3*(!)(#(*7*%#(2!A&1
56(2! )(#(*7*%$2%.E('8&6'(2! /(*2(2! "*22>! -(*2(! 9280'A&#*02.E('&21
.#&7#$2%(2!.*23!=(*!U2#.56(*3$2%(2!E02!%'_l('(A!_88(2#7*56(A!92#(1
'(..(!2*56#!&$.'(*56(23>!C('!%'_l#(!"X*(7'&$A!=(.#(6#!E0'!3('!)(3&'81
.X7&2$2%H!3(22!3&22!6&#!3*(!e88(2#7*56/(*#!2056!3*(!V_%7*56/(*#H!(*2!
`0'6&=(2!&$56!&$8!.(*2(!40#;(23*%/(*#!6*2!,$!6*2#('8'&%(2!$23!3*(!
]*(7(!3('!B7&2$2%!A*#!,$!%(.#&7#(2>!b(22!)$23(.E0'%&=(2!j&$8!&=.1
#'&/#('!U=(2(k!3&22!/02/'(#!$A%(.(#,#!;('3(2H! *.#!(*2(!%'$23.+#,7*1
56(!U2#.56(*3$2%!:=('!(*2!`0'6&=(2!=('(*#.!%(8&77(2>!!

C*(!.(6'!8':6(!)(#(*7*%$2%!;:'3(!&7.0!(*2(!y23('$2%!3(.!-(56#(.!&$8!
)$23(.(=(2(!('80'3('2>!<77('3*2%.!;*'3!&$56!,$!)(3(2/(2!%(%(=(2H!
3&..! (.! ,$!3*(.(A!](*#X$2/#!;(2*%!/02/'(#(!B7+2(!%(=(2!/&22H!3*(!
3('!e88(2#7*56/(*#!,$'!C*./$..*02!E0'%(7(%#!;('3(2!/_22(2>! 9AA('1
6*2! /_22#(! A&2! .*56! *2! 3*(.('! B6&.(! &$8! 3*(! &2,$.#'(=(23(2! ]*(7(!
$23! U5/X$2/#(! 8:'! 3*(! <$.&'=(*#$2%! E02! DX#*02(2! /02,(2#'*('(2>!
C*(!USX('#(2'$23(!(*2*%#!.*56!&$8!3*(!UAX8(67$2%!(*2(.!`('8&6'(2.1
.56'*##(.H! 3('! 3($#7*56! E0'! 3('! <2#'&%.#(77$2%! $23! &$l('6&7=! 3(.!
B7&28(.#.#(77$2%.E('8&6'(2.! j&=('! 2&56! 3('! '(*2(2! )(3&'8.X7&2$2%k!
(*2%(8:6'#!;('3(2!.077>!

!

7+*S#$3*V&6&'M&6d$3&4($)&$*184*H11&$&*>&'&#%#)($)6G&41094&$*$H'?
P&$3#)`*

C*(!USX('#(2!8:6'#(2!&$.H!3&..!(.!&$56!*2!3('!4$#,$2%!3('!%(7#(23(2!
%(.(#,7*56(2!-(%(7$2%(2!2056!('6(=7*56(!"X*(7'+$A(!%*=#>!D=!,$.+#,1
7*56(!'(56#7*56(!y23('$2%(2!8:'!(*2(!&3+q$&#(!R0'A!3('!)(#(*7*%$2%!
20#;(23*%!.(*(2H!;$'3(!/02#'0E('.!3*./$#*('#>!U.!=(.#&23!&=('!U*2*%1
/(*#! 3&'*2H! 3&..! 3*(! 3(',(*#*%(2! V_%7*56/(*#(2! 3('! 8&/$7#&#*E(2! j*21
80'A(77(2k! e88(2#7*56/(*#.=(#(*7*%$2%! *A! -&6A(2! 3('! =(.#(6(23(2!
'(56#7*56(2! -(%(7$2%(2! .#+'/('! &$.%(.56_X8#! ;('3(2! .077#(2>! C*(!
R'&%(H!0=!&$56!y23('$2%(2!*A!(*%(2#7*56(2!B7&28(.#.#(77$2%.E('8&61
'(2!%(=0#(2!.*23H!;$'3(!2*56#!2+6('!3*./$#*('#!$23!=7*(=!3&6('!088(2>!

U*2(! \&'A02*.*('$2%! 3('! .(6'! $2:=('.*56#7*56(2! $23! E*(78+7#*%(2!
Z(.(#,(.7&%(! &$8! E('.56*(3(2(2! U=(2(2! jU@H! )$23H! Y&23k! *.#! &2,$1
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!
.#'(=(2>!9A!`('%7(*56!,$A!9AA*..*02..56$#,'(56#!03('!)&$X7&2$2%.1
'(56#!%*=#!(.! *A!B7&28(.#.#(77$2%.E('8&6'(2!/(*2(!<=.#$8$2%!*A!V&l!
3('! e88(2#7*56/(*#.=(#(*7*%$2%! 2&56! Z'_l(! 03('! <'#! 3(.! `0'6&=(2.>!
b&'$A! *A! B7&28(.#.#(77$2%.E('8&6'(2! (*2(! ?'(22$2%! E02! )(#'088(1
2(2!$23!3('!&77%(A(*2(2!e88(2#7*56/(*#!E0'%(20AA(2!;*'3H!*.#!/&$A!
2&56E077,*(6=&'>! U*2(! <2X&..$2%! &2! 3&.! )&$X7&2$2%.'(56#! /_22#(!
.*22E077!.(*2!j,>)>!.#(77#!3('!`0'6&=(2#'+%('!*2!3('!)(=&$$2%.X7&2$2%!
=('(*#.!E0'!3('!<2#'&%.#(77$2%!3&.!`0'6&=(2!E0'H!6*('=(*!;*'3!3&22!
:=('! 3*(! ;(*#('(! `('8&6'(2.;(*.(! (2#.56*(3(2k>! C&':=('! 6*2&$.! *.#!
(*2(! [02,(2#'&#*02! $23! ]$.&AA(28:6'$2%! 3('! E('.56*(3(2(2! X7&1
2$2%.'(56#7*56(2! )(.#*AA$2%(2! ,$! (AX8(67(2>! U.! *.#! .(6'! .56;('!
3('!e88(2#7*56/(*#!,$!E('3($#7*56(2H!;(756(!R'&%(2!03('!U*2;+23(!*2!
3('!B7&28(.#.#(77$2%H!3('!-&$A0'32$2%!$23!,>)>!3('!@A;(7#E('#'+%1
7*56/(*#.X':8$2%! ('_'#('#! ;('3(2! 3:'8(2! $23! ;(756(! 2*56#! Z(%(21
.#&23! 3(.! h(;(*7*%(2! `('8&6'(2.! .*23>! C(.;(%(2! *.#! (*2! *2#(%'*('#(.!
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