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-043.+ M+
NO+ .56789:;+<=>8?7@=A5B5+C;DECFEGE==H+H:5I87+ P+
"#"#! $%&'%(()!*%!+,-(.-+-! /!
"#0#! 1,2%(34%.35(%!6*,78*7,%! "9!
"#:#! ;<%6(-8-!*%!=>!?@?&A)48-!! ""!
KO++ "=I898>Q7R=;+F?5C5?7I8A+ KK+
0#"#! B3(%(6?&%!6+,?C?D(36*E! 00!
0#0#!! F(7*,3G(3!+?H?DI(()! 0J!
SO++ &5C?5D:;+8;+C;F?5<;TUE==H+5I<78=7V+F?5B?;W+ KX+
:#"#! KI,3&(3!+,-(.-+-! 0J!
:#0#! L?4,?@8%!*%!4%*&I,'DI(()!?6&3*(3>!+,?2,%C! 0M!
MO++ 08>TE=85QE=8?5<;=E+ =;<G;==HY+ <9:6;T;==H+ 8;+

5Q7=Z<;==H++
S[+

N#"#! KI,3&(3!+,-(.-+-! :O!
N#0#! L34(?C%(3*(36*E!*%!?6?@H-&3!+?*,I@-!4'?@7&%<3&! :P!
N#0#! Q*7'I(*?.I(*,?&%(I!(%&<%(()! N9!
N#:! 1.3(R&%(()!76+3G(?6*3!4'?@7&%<3&! NN!
PO++ -I8>FY+>IF7@=7I8AY+<9C=;==H+8;+;8EI8;Q7H+CT5D><;G7<+ M\+
/#"#! KI,3&(3!+,-(.-+-! NM!
/#0#! S,?.I'7,%!+,-5?C7!(%!(%&<%(()!! /0!
/#:#! ;6+3G(36*E!4'?@7&%<3&! /N!
/#N#! T*I6*%.3)!4'?@7&%<3&!! //!
/#/#! U?87CI(*-!+,?!?6&3*7! //!
XO++ -9:6;T;QA:9R+I:6;T+ PX+
J#"#! KI,3&(3!+,-(.-+-! /J!
J#0#! S3'@3,!+I,6?(%H7! /J!
J#:#! S3'*,-C8%!*%!,?4&-*?8!+I,6?(%H7! /O!
[O+ $;<G;6A=7+?EI>?I9+8;+F7T8?9W:;+CT5D><;G7<+ P\+
O#"#! KI,3&(3!+,-(.-+-! /M!
O#0#! S3'*,-C8%!4'?@7&%<3&! /M!
O#:#! K%',?&3!,I67,6-! J:!
]O++ 3F?;<67==H+7=^5?W;Q7R=9W9+?EI>?I;W9+ XM+



#"

P#"#! KI,3&(3!+,-(.-+-! JN!
P#0#! $@3,!'%(->! JN!
P#:#! U?87CI(*%.3)!*%!&I'I(()!?@H387! JJ!
P#N#! $%>-6*! +I,6?(%HE(->! '%(->! V$%2%HE(-5! ,I2H%CI(*! +,?!

4%>-6*!'%(->W!
JO!

\O+ .>D67G=;+7=^5?W;Q7H+ X]+
M#"#! KI,3&(3!+,-(.-+-! JP!
M#0#!! 1+7@H38?&%(%!3(X?,C%.3)! JM!
NLO+ !5=785?9=B+8;+FE?EB6HT+5I<78=7V+F?5B?;W+ [N+
"9#"#! KI,3&(3!+,-(.-+-! O"!
"9#0#! SI,I2H)'!+,?2,%C! O"!
NNO++ _9:67G=E+C5<=7@=`+C;DECFEGE==H+H:5I87++ [P+
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-043.!
U%(%! S?H3*-8%! &(7*,3G(E?2?! 4%@I4+I<I(()! )8?6*3! V'%H3! Y! S?H3*-8%W!

,I2H%CI(*7Z!+,?.I'7,-!*%!+,-(.-+-!'H)!4%@I4+I<I(()!)8?6*3![3D(%,?'(?2?!
Z&,?+I56E8?2?!7(3&I,6-*I*7#!!

[363)![3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7! Y! 23'(-5! ! &(I6?8! 7!
,?4&-*?8! 676+3HE6*&%! <I,I4! 6*&?,I(()\! 4@I,IDI(()! 3! +?G-,I(()! 67<%6(->!
4(%(E! (%! ?6(?&3! 3(*I,(%.3?(%H34%.3=! *%! 3(*I2,%.3=! ?6&3*-! 3! +,%8*-8-! 4%!
+,-(.-+%C-! X?,C7&%(()! 8,I%*-&(?6*3\! %8%'IC3<(?=! '?@,?<I6(?6*3! *%!
6&?@?'-!&3'!'-68,-C3(%.3=#!

F343)!Y!&6*%(?&HI(()!H3'I,6E8->!+?4-.35![3D(%,?'(?2?!Z&,?+I56E8?2?!
7(3&I,6-*I*7!7!6&3*?&?C7!(%78?&?]?6&3*(E?C7!+,?6*?,3!4!)836(?=!+3'2?*?&8-!
+,?XI63?(%H3&\! 4'%*(->! *&?,<?! C-6H-*-\! &+,?&%'D7&%*-! 3((?&%.3=! *%!
3(*I2,7&%*-6E!7!Z&,?+I56E87!6+3HE(?*7#!

[I*?R! '%(?=! S?H3*-8-! Z! 2%,%(*7&%(()! 4%@I4+I<I(()! (%&<%(()! 4%!
?6&3*(3C-! +,?2,%C%C-! (%5&-^?2?! ,3&()! )8?6*3\! 4%?>?<I(()! '?! +?6*35(?2?!
&'?68?(%HI(()!'H)!&3'+?&3'(?6*3!8,-*I,3)C!_&,?+I56E8?2?!+,?6*?,7!&-^?=!
?6&3*-!V`abW#!F!'?87CI(*3!@7'I!,?42H)(7*?!.3H3\!+,-(.-+-!*%!+,?.I'7,-\!)83!
,I27HRR*E! +,?.I6-! &(7*,3G(E?2?! 4%@I4+I<I(()! )8?6*3! ?6&3*-! &!
[3D(%,?'(?C7!Z&,?+I56E8?C7!7(3&I,6-*I*3#!!
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!
NO+.56789:;+<=>8?7@=A5B5+C;DECFEGE==H+H:5I87++

NONO+a;<T;==H+8;+F?9=Q9F9!
[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!&-4(%Z!&%DH-&36*E!(%)&(?6*3!

S?H3*-8-!&(7*,3G(E?2?!4%@I4+I<I(()!)8?6*3!V'%H3!]!S?H3*-8-W!'H)!(%'%(()!
C?DH-&?6*3! (%&<%(()! 4%! &-6?8?)836(-C-! ?6&3*(3C-! +,?2,%C%C-! *%!
'?*,-C%(()!&63>!,I8?CI('%.35!_&,?+I56E8?2?!+,?6*?,7!&-^?=!?6&3*-#!!

S?H3*-8%! &6*%(?&HRZ! ?6(?&(3! +,-(.-+-! '3)HE(?6*3! [3D(%,?'(?2?!
_&,?+I56E8?2?!;(3&I,6-*I*7c!!

"#! F3'+?&3'(36*E! 6*%('%,*%Cc! F3'+?&3'(36*E! ! (%.3?(%HE(-C! *%!
Z&,?+I56E8-C!6*%('%,*%C!7!6XI,3!&-^?=!*%!+36H)'-+H?C(?=!?6&3*-#!!

0#![?(3*?,-(2! *%! 7'?68?(%HI(()c!LI27H),(-5!C?(3*?,-(2! &(7*,3G(3>!
+,?.I63&!34!4%H7<I(()C!763>!6*I58>?H'I,3&\!4?6I,I'D7R<-6E!(%!+?6*35(?C7!
+3'&-^I((3!)8?6*3!?6&3*(E?=!'3)HE(?6*3#!

:#! dI4+I,I,&(-5! +,?XI635(-5! ,?4&-*?8c! dI4+I,I,&(-5! +,?XI635(-5!
,?4&-*?8!&63>!6+3&,?@3*(-83&#!!

N#! S,?4?,36*Ec! S,?4?,36*E! *%! '?6*7+(36*E! 3(X?,C%.3=! (%! &63>! I*%+%>!
,?@?*-#!!

/#! e*-<(%! +?&I'3(8%\! &3'67*(36*E! '-68,-C3(%.3=\! %8%'IC3<(%!
'?@,?<I6(36*E!*%!6&?@?'%#!

J#!f%78?&3!'?6H3'DI(()!)8!?6(?&%!&-8H%'%(()!*%!(%&<%(()#!!
NO+ -7TF5<7T=7I8A+ I8;=T;?8;Wb+ [3D(%,?'(-5! Z&,?+I56E8-5!

7(3&I,6-*I*! +,%2(I! &3'+?&3'%*-! (I! H-GI! (%.3?(%HE(-C\! %! 3! C3D(%,?'(-C!
6*%('%,*%C! )8?6*3! ?6&3*-\! 4%@I4+I<7R<-! 4%'?&?HI(()! &63>! 4%.38%&HI(->!
6*?,3(! V6*I582?H'I,3&W#! U?68?(%H36*E! 6-6*IC-! ?6&3*-! Z! +,3?,-*I*?C! 4%!
,%>7(?8!,34(->! %6+I8*3&!(%&<%(()\!+?@7'?&-! *36(->! 4&A)483&! *%! &->?&%(()!
,34(?6*?,?((E?!,?4&-(7*->!?6?@-6*?6*I5#!!

KO+ !5=785?9=B+8;+<T5I:5=;6E==H+7C+C;6>GE==HW+I8ER:V56TE?7<b!
;63! 6+3&,?@3*(-8-![3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\! (I4%HID(?!
&3'!=>(3>!,?HI5\!&-4(%R*E\!̂ ?!4%H7<I(()!4%.38%&HI(->!6*?,3(!C%Z!&-,3G%HE(I!
4(%<I(()!'H)!@I4+I,I,&(?2?!&'?68?(%HI(()!*%!4%@I4+I<I(()!)8?6*3!,?@?*-!
;(3&I,6-*I*7#!U?!&-4(%<I(->!4%.38%&HI(->!6*?,3(!(%HID%*E!4'?@7&%<3!&-^?=!
?6&3*-\! (%78?&?]+I'%2?23<(3! +,%.3&(-8-\! &-+768(-8-\! ,?@?*?'%&.3! *%!
+%,*(I,-!4!,34(->!2%H74I5\!7,)'?&3!*%!%8,I'-*%.35(3!?,2%(-\!%!*%8?D!G-,?8%!
2,?C%'6E836*E#! g3! 4%.38%&HI(3! 6*?,?(-! &3'32,%R*E! &%DH-&7! ,?HE! 7!
4%@I4+I<I((3! )8?6*3! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7#! $?8,IC%\!
C-!@7'IC?!+,%2(7*-!'?!(%6*7+(?2?#!!

!"#$%&'()*+,#)-.&/#&0),1-2#
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]!f%'%(()!4&?,?*(?2?!4&h)487c!T8*-&(I!(%'%(()!&3'2783&!+,?!6&35!'?6&3'!
(%&<%(()\!4?8,IC%!+,?!4C36*!+,?2,%C\!IXI8*-&(36*E!&-8H%'%(()!*%!7C?&-!&!
8?,+76%>!;(3&I,6-*I*7#!

]!T8*-&(3! +,I'6*%&(-8-! 6*7'I(*6E8?=! 6+3HE(?*-c! d,%*-! 7<%6*E! 7!
6*7'I(*6E8->!,%'%>\!X?876]2,7+%>! 3!8?C3*I*%>! 34!4%@I4+I<I(()!)8?6*3\!^?@!
+,I'6*%&H)*-!3(*I,I6-!4'?@7&%<3&#!

3"#4*(5&)&678%*9&9,+:,#7;*<,):-5-2#
]!L?4,?@(-8-! ?6&3*(3>! +,?2,%Cc! S?6*35(?! ?(?&HR&%*-! *%!

&'?68?(%HR&%*-!?6&3*(3!+,?2,%C-!(%!?6(?&3!?6*%((3>!'?6H3'DI(E!*%!&3'2783&!
3(G->!4%.38%&HI(->!6*?,3(#!

]!f%6*%&(-8-! *%! '?6H3'(-8-c! U?+?C%2%*-! 4'?@7&%<%C! 7! =>(3>!
%8%'IC3<(->!*%!'?6H3'(-.E8->!+?G78%>\!3(*I2,7R<-!,I47HE*%*-!'?6H3'DI(E!
7!&-8H%'%(()#!

="#>-7(05:-5-2#
]!K%,iZ,(%! %(%H3*-8%c! f%'%&%*-! 3(X?,C%.3R! +,?! %8*7%HE(36*E!

?*,-C%(?=! ?6&3*-! 'H)! =>(E?=! +,?XI635(?=! 8%,hZ,-\! '?+?C%2%R<-! 742?'-*-!
?6&3*(3!+,?2,%C-!4!+?*,I@%C-!,-(87!+,%.3##!

]!f%6*%&(-.*&?!*%!(I*&?,83(2c!S,?+?(7&%*-!C?DH-&?6*3!CI(*?,6*&%!*%!
@7'7&%*-!CI,ID3\!)83!+,-(?6)*E!8?,-6*E!(-(3G(3C!4'?@7&%<%C#!

?"#@&'&1&%*)<,#1*#7*;1:8;-#A#;,A:-B#9*C(A8D2#
]!U?,%'<%! ,?HEc! d,%*-! 7<%6*E! 7! 8?(67HE*%*-&(->! ,%'%>\! ^?@!

+I,I8?(%*-6)\! ^?! +,?2,%C-! &3'+?&3'%R*E! (%&-<8%C! 3! 8?C+I*I(.3)C\! )8->!
&-C%2%Z!2%H74E#!

]!Q+3HE(3! +,?Z8*-c! d,%*-! 7<%6*E! 7! 6+3HE(->! (%78?&->\! '?6H3'(-.E8->!
+,?Z8*%>!*%!,?4,?@8%>#!

E"#F;G%&),#1*#*5;8%-1*<,D:,#&;9*:-2#
]!LI27H)*?,(-5!(%2H)'c!$%@I4+I<7&%*-!'?*,-C%(()!?6&3*(3>!6*%('%,*3&!

*%! +,?&I'I(()! +,?.I'7,-! %8,I'-*%.3=\! )8%! +3'*&I,'D7Z! )836*E! ?6&3*(3>!
+,?2,%C#!

]!B3(%(67&%(()! *%! +3'*,-C8%c! f%'%&%*-! X3(%(6?&7! +3'*,-C87! *%!
,I67,6-!'H)!,?4&-*87!+,?2,%C!3!'?6H3'(-.E8->!3(3.3%*-&#!

H"#I7,CJ:&1*#1*#'*1J5-2#
]!S3'*,-C8%! *%! +,?67&%(()c! S?+7H),-4%.3)! [3D(%,?'(?2?!

Z&,?+I56E8?2?! 7(3&I,6-*I*7! *%! +3'*,-C8%! 5?2?! 3(3.3%*-&! <I,I4! 4%H7<I(()!
2,?C%'6E8?6*3!*%!3(X?,C%.35(?]+,?6&3*(-.E83!+,?2,%C-#!

]!$&?,?*(-5! 4&h)4?8! *%! ?<387&%(()c! f%'%&%*-! 4&?,?*(-5! 4&h)4?8!^?'?!
=>(3>!?<387&%(E!*%!6+,-5()**)!;(3&I,6-*I*7!*%!76+3G(?6*3!5?2?!6*7'I(*3&#!



'"

Q*,%*I23)!4%H7<I(()!.->!4%.38%&HI(->!6*?,3(!'?!+,?.I67!4%@I4+I<I(()!
)8?6*3!&8HR<%Z!*%83!8HR<?&3!%6+I8*-c!

%W!j(8HR4-&(3!CI>%(34C-!4&?,?*(?2?!4&h)487c!
!!]!LI27H),(3!?+-*7&%(()!*%!476*,3<3c!S,?&?'-*-!,I27H),(3!?+-*7&%(()!

*%! 476*,3<3! 43! 4'?@7&%<%C-! &-^?=! ?6&3*-\! (%78?&?]+I'%2?23<(-C-!
+,%.3&(-8%C-\! &-+768(-8%C-\! ,?@?*?'%&.)C-! *%! +%,*(I,%C-! 4! ,34(->!
2%H74I5\! ^?@! 43@,%*-! &3'278-! +,?! %8*7%HE(36*E! ?6&3*(3>! +,?2,%C\!
IXI8*-&(36*E!&-8H%'%(()!*%!4%2%HE(-5!'?6&3'!(%&<%(()#!

]!SH%*X?,C-! 4&?,?*(?2?! 4&h)487c!F+,?&%'DI(?! ?(H%5(]+H%*X?,C-! *%!
68,-(E8-! 'H)! +,?+?4-.35\! 'I! 4%.38%&HI(3! 6*?,?(-! C?D7*E! (%'%&%*-!
+?6*35(-5!4&?,?*(-5!4&h)4?8!*%!,I8?CI('%.3=#!

@W!K?(67HE*%*-&(3!,%'-!4%.38%&HI(->!6*?,3(c!
]! k%H74I&3! I86+I,*(3! ,%'-! ,?@?*?'%&.3&c! F! [3D(%,?'(?C7!

Z&,?+I56E8?C7!7(3&I,6-*I*3!6*&?,I(3!2%H74I&3!I86+I,*(3!,%'-!,?@?*?'%&.3&!
'?!68H%'7!)8->!&>?')*E!+,?&3'(3!X%>3&.3!4!&3'+?&3'(->!2%H74I5\!)83!C?D7*E!
(%'%*-! 3(X?,C%.3R!+,?!*I('I(.3=! &!,34(->! 2%H74)>\! &-C?2-!'?!(%&-<?8!*%!
%8*7%HE(36*E!?6&3*(3>!+,?2,%C!3!(%&<%HE(->!+H%(3&#!

]! Q*7'I(*6E8I! 6%C?&,)'7&%(()c! F! [3D(%,?'(?C7! Z&,?+I56E8?C7!
7(3&I,6-*I*3! X7(8.3?(7Z! 6*7'I(*6E8I! 6%C?&,)'7&%(()\! )8I! +,I'6*%&H)Z!
3(*I,I6-! 4'?@7&%<3&! ?6&3*-! *%! 4%@I4+I<7Z! +,)C-5! 4&?,?*(-5! 4&h)4?8!^?'?!
=>(E?2?!'?6&3'7!(%&<%(()#!

&W!S%,*(I,6*&?!*%!6+3&+,%.)c!
]!Q+3&+,%.)! &! ,34(->! 2%H74)>c! ;(3&I,6-*I*! ,?4&-&%Z! +%,*(I,6*&?! 4!

H3'I,%C-! *%! ?,2%(34%.3)C-! ,34(->! 2%H74I5\!^?@! 4%@I4+I<-*-! &3'+?&3'(36*E!
?6&3*(3>!+,?2,%C!+?*?<(-C!+?*,I@%C!2%H743!*%!C%5@7*(3C!*I('I(.3)C#!

]! T8%'IC3<(%! 6+3&+,%.)c! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*!
6+3&+,%.RZ!4!3(G-C-!4%8H%'%C-!&-^?=!?6&3*-!'H)!+?,3&()HE(?2?!%(%H347!*%!
?@C3(7!(%58,%^-C-!+,%8*-8%C-!7!&-8H%'%((3!*%!(%78?&->!'?6H3'DI(()>#!

2W!S,?4?,3!8%(%H-!8?C7(38%.3=c!
]!LI27H),(3! 4&3*-c! ;(3&I,6-*I*! (%'%Z! 763C! 4%.38%&HI(-C! 6*?,?(%C!

?(?&HI(7! 3(X?,C%.3R! *%! 4&3*-! +,?! ,I47HE*%*-! '3)HE(?6*3! 4%8H%'7\! 5?2?!
&'?68?(%HI(()!*%!6*,%*I23<(3!+H%(-#!

!!!]!$76*,3<3c!S,?&I'I(()!476*,3<I5\!(%!)8->!4%.38%&HI(3!6*?,?(-!C?D7*E!
?@2?&?,-*-! +-*%(()\! )83! =>! *7,@7R*E\! *%! &-6H?&-*-! +,?+?4-.3=!
@I4+?6I,I'(E?!%'C3(36*,%.3=#!

]!B?,C-!4&?,?*(E?2?!4&h)487!*%!+7@H3<(3!?@2?&?,I(()#!
SO+ cECFE?E?<=9R+ F?5^EI7R=9R+ ?5C<985:+ dc.&e+ <I7V+

IF7<?5D78=9:7<b! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! +,%2(I! 6+,-)*-!
@I4+I,I,&(?C7! +,?XI635(?C7! ,?4&-*87! VdSLW! 6&?=>! 6+3&,?@3*(-83&#!



("

1.3(RR*E6)! 3('-&3'7%HE(3! +?*,I@-\! (%'%Z*E6)! '?6*7+! '?! &3'+?&3'(->!
,I67,63&\! %! *%8?D! C?DH-&?6*3! (%6*%&(-.*&%! *%! 8?7<-(27#! $%?>?<7Z*E6)!
6%C?6*35(I! (%&<%(()\! %! *%8?D! +,?+?(7Z*E6)! &-(%2?,?'%! 'H)! 4%H7<I(()!
+I,6?(%H7! '?! dSL#! ;(3&I,6-*I*! 4'356(RZ! C?(3*?,-(2! +,?2,I67! 3!
4%H-G%Z*E6)!&!87,63!*I('I(.35!,34(->!2%H74I5!'H)!4%@I4+I<I(()!IXI8*-&(->!
+,?2,%C!@I4+I,I,&(?2?!+,?XI635(?2?!,?4&-*87#!gI!'?6)2%Z*E6)!(%6*7+(-C!
<-(?Cc!

%W!gI(*,%H34?&%(%!@%4%!'%(->c!!!!!
]! Q*&?,I(?! .I(*,%H34?&%(7! @%47! '%(->! 'H)! 4@I,32%(()! *%! 7+,%&H3(()!

3(X?,C%.3ZR!+,?!4%>?'-!4!dSL\!4&?,?*(-5!4&h)4?8!*%!,I47HE*%*-#!
]!$%@I4+I<I(?!'?6*7+!'?!@%4-!'%(->!7+?&(?&%DI(?2?!+I,6?(%H7!4!CI*?R!

C?(3*?,-(27\!4&3*(?6*3!*%!+H%(7&%(()#!
]! d%4%! '%(->! ^?'?! dSL! X7(8.3?(7Z! +3'! 8?(*,?HIC! UI+%,*%CI(*7!

8%',?&?2?!4%@I4+I<I(()#!!
@W![?(3*?,-(2!*%!4&?,?*(35!4&A)4?8c!
]!S,?&?'-*E6)! ,I27H),(-5!C?(3*?,-(2! 3(X?,C%.3=! +,?! 4%>?'-! 4! dSL\!

^?@!?.3(-*-!IXI8*-&(36*E!+,?2,%C! 3!+I,I8?(%*-6)\!^?!&?(-!&3'+?&3'%R*E!
+?*,I@%C!+,?XI635(?2?!,?4&-*87!6+3&,?@3*(-83&#!

]! $%+,?&%'DI(?! CI>%(34C-! 4&?,?*(?2?! 4&h)487\! *%83! )8! ?+-*7&%(()!
*%l%@?! X?,C-! ?.3(8-\! 'H)! 4@?,7! 3(X?,C%.3=! &3'! 7<%6(-83&! +36H)! 8?D(?2?!
4%>?'7!4!dSL#!

]! $&?,?*(-5! 4&h)4?8! &-8?,-6*?&7Z*E6)! 'H)! &'?68?(%HI(()! *%!
+?8,%^I(()!C%5@7*(3>!+,?+?4-.35!4!@I4+I,I,&(?2?!+,?XI635(?2?!,?4&-*87#!

&W!S%,*(I,-!7!&3'+?&3'(->!2%H74)>c!
]! L?4&-(7*?! +%,*(I,6E83! 6*?67(8-! 4! H3'I,%C-! ,34(->! 2%H74I5! *%!

+,?XI635(-C-! ?,2%(34%.3)C-\! ^?@! @7*-! &! 87,63! ?6*%((3>! *I('I(.35\!
*I>(?H?235!*%!&-C?2!'?!8?C+I*I(.3=!6+I.3%H36*3&#!

]!dI,I*E6)!7<%6*E!7!2%H74I&->!X?,7C%>\!8?(XI,I(.3)>!*%!6IC3(%,%>\!'H)!
4@?,7!3(X?,C%.3=!*%!&8HR<I(()!==!&!+,?2,%C-!@I4+I,I,&(?2?!+,?XI635(?2?!
,?4&-*87#!

2W!K?(67HE*%*-&(3!,%'-c!
]! Q*&?,I(?! 8?(67HE*%*-&(3! ,%'-\! '?! 68H%'7! )8->! &>?')*E! 2%H74I&3!

I86+I,*-\! &-+768(-8-! *%! (%78?&.3\! )83! C?D7*E! ,I27H),(?! (%'%&%*-!
3(X?,C%.3R! +,?! (?&3! *I('I(.3=! *%! 8?C+I*I(.3=\! )83! &-67&%R*E6)! '?!
6+I.3%H36*3&#!

]! S,?&?')*E6)! 476*,3<3! 4! 8?(67HE*%*-&(-C-! ,%'%C-! 'H)! +I,I2H)'7!
4C36*7!+,?2,%C!@I4+I,I,&(?2?!+,?XI635(?2?!,?4&-*87!*%!4%@I4+I<I(()!5?2?!
&3'+?&3'(?6*3!2%H74I&-C!6*%('%,*%C#!

mW!f%78?&3!'?6H3'DI(()!*%!+7@H38%.3=c!



)"

]! ;(3&I,6-*I*! 4%?>?<7Z! (%78?&?]+I'%2?23<(->! +,%.3&(-83&! 3!
6+3&,?@3*(-83&!@,%*-!7<%6*E!7!(%78?&->!'?6H3'DI(()>#!

]! ;(3&I,6-*I*! &6*%(?&HRZ! ?'(-C! 4! +,3?,-*I*3&! 6&?2?! ,?4&-*87!
3(*I2,%.3R! '?! _&,?+I56E8?2?! '?6H3'(-.E8?2?! +,?6*?,7! (%! ?6(?&3!
&+,?&%'DI(()!+,-(.-+3&!&3'8,-*?=!(%78-#!gI!Z!+I,I'7C?&?R!X?,C7&%(()!
&3'8,-*?2?! 3((?&%.35(?2?\! 3(8HR4-&(?2?! ?6&3*(E?2?! 6I,I'?&-^%! 'H)!
,?48,-**)! *%!,I%H34%.3=! *&?,<?2?\! %(%H3*-<(?2?! 3!+,?XI635(?2?!+?*I(.3%H7!
7<%6(-83&!?6&3*(E?2?!+,?.I67!4!+?4-.3=!&-4(%(()!*%!+%,*(I,6*&%!7!6&3*?&?C7!
?6&3*(E?C7!*%!(%78?&?]'?6H3'(-.E8?C7!+,?6*?,3#!

]! ;(3&I,6-*I*! ?X?,CHRZ! +3'+-68-! *%! (%'%Z! '?6*7+! '?! +,?&3'(->!
C3D(%,?'(->! @%4! (%78?&->! +7@H38%.35\! @%4! '%(->\! 4&3*3&! *%! 8?HI8.35!
+,?&3'(->! &-'%&(-.*&! 3! D7,(%H3&\! ^?@! *,-C%*-! 7<%6(-83&! ?6&3*(E?2?!
+,?.I67!&!87,63!(?&->!,?4,?@?8#!

[I*?R! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7! Z! +3'*,-C8%! &63>!
(%78?&?]+I'%2?23<(->!*%!%'C3(36*,%*-&(->!6+3&,?@3*(-83&!7! =>!+?6*35(?C7!
+,?XI635(?C7!4,?6*%((3!*%!,?4&-*87!'H)!4%@I4+I<I(()!&-6?8->!6*%('%,*3&!7!
&-8H%'%((3! *%! (%78?&->! '?6H3'DI(()>#! g3H)C-! ;(3&I,6-*I*7! &! +?H3*-.3!
@I4+I,I,&(?2?!+,?XI635(?2?!,?4&-*87!6+3&,?@3*(-83&!Zc!

"#!$%?>?<I(()!'?!@I4+I,I,&(?2?!(%&<%(()#!
0#!f%'%(()!'?6*7+7!'?!&3'+?&3'(->!,I67,63&#!
:#!Q+,-)(()!,34(?C%(3*(-C!C?DH-&?6*)C!,?4&-*87#!
N#!S3'*,-C%(()!8%,hZ,(?2?!4,?6*%(()#!
LI%H34%.3)c!
"#!L?4,?@8%!3('-&3'7%HE(->!+H%(3&!+,?XI635(?2?!,?4&-*87#!
0#!f%'%(()!'?6*7+7!'?!+H%*X?,C!?(H%5(](%&<%(()#!
:#!$%+,?&%'DI(()!+,?2,%C-!CI(*?,6*&%!*%!&4%ZC(?=!+3'*,-C8-#!
N#!S,?&I'I(()!+I,I2H)'3&!+,?2,%C!dSL!*%!(%'%(()!4&?,?*(?2?!4&h)487#!
/#! K?C+I(6%.3)! 7<%6*3! 7! 4%>?'%>! 'H)! +?6*35(?2?! +,?XI635(?2?!

4,?6*%(()!*%!,?4&-*87#!
[?(3*?,-(2!*%!?.3(R&%(()c!
]![?(3*?,-(2!4'356(RZ*E6)!UI+%,*%CI(*?C!8%',?&?2?!4%@I4+I<I(()#!!
]! LI27H),(I! ?.3(R&%(()! 'H)! 4%@I4+I<I(()! IXI8*-&(?6*3! +,?2,%C! *%!

&(I6I(()!(I?@>3'(->!8?,I8*-&#!
g)! +?H3*-8%! 2%,%(*7Z\! ^?! &63! 6+3&,?@3*(-8-! C%R*E! C?DH-&36*E!

,?4&-&%*-!6&?=!(%&-<8-!*%!8%,AZ,7\!3!,?@-*-!6&35!&(I6?8!7!,I%H34%.3R!C363=!
[3D(%,?'(?2?!Z&,?+I56E8?2?!7(3&I,6-*I*7#!!

N#! S,?4?,36*Ec! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! +,%.RZ!
(%'! 6+,-)(()C! +,?4?,?6*3\! 4%@I4+I<7R<-! C?DH-&?6*3! 'H)! &3'8,-*?=!



*+"

8?C7(38%.3=\! '?6*7+(?6*3! '?! 3(X?,C%.3=! *%! ,I27H),(?2?! 4&3*7&%(()! ^?'?!
,34(->! %6+I8*3&! '3)HE(?6*3#! F3'8,-*%! *%! +?6H3'?&(%! +,%8*-8%\! CI>%(34C-!
4&?,?*(E?2?! 4&i)487\! '?*,-C%(()! ,I8?CI('%.35! 3! 6*%('%,*3&! )8?6*3\!
+,?4?,36*E! 7! X3(%(6?&35! 6XI,3\! +?H3*-8%! +,?&I'I(()! %8,I'-*%.35! *%!
4%@I4+I<I(()!)8?6*3\!%!*%8?D!+?H3*-8%!&,I27HR&%(()!8?(XH38*3&!3(*I,I63&!Z!
(I&3'iZC(?R!<%6*-(?R![3D(%,?'(?2?!Z&,?+I56E8?2?!7(3&I,6-*I*7#!$%&')8-!
.-C! 4%>?'%C! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! +,%2(I! 4C3.(-*-!
'?&3,7!76I,I'-(3!;(3&I,6-*I*7!*%!(%&8?H?!(E?2?#!

PO+ /89G=;+ F5<ET7=:;Y+ <7TI>8=7I8A+ T9I:?9W7=;Q7JY+ ;:;TEW7G=;+
T5D?5GEI=7I8A+8;+I<5D5T;b![3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!+,%.RZ!
(%'!6*&?,I(()!?6&3*(E?2?!6I,I'?&-^%\!'H)!)8?2?!Z!>%,%8*I,(-Cc!

"#! U?@,?<I6(36*E! 3! +?,)'(36*Ec! %8.I(*7&%(()! 7&%2-! (%! (I+,-5()**3!
(I'?@,?<I6(->! +,%8*-8! *%! 6+,-)(()! '?6H3'DI(()C! 3! (%78?&35! '3)HE(?6*3\!
+?@7'?&%(35!(%!4%6%'%>!'?@,?<I6(?6*3#!

0#! FI,>?&I(6*&?! +,%&%c! +,-*)2(I(()! ?63@! '?! &3'+?&3'%HE(?6*3! 4%!
(I<I6(7!+?&I'3(87!&3'+?&3'(?!'?!+,%&?&->!*%!,I+7*%.35(->!(%6H3'83&#!

:#! F3'+?&3'%HE(36*E! *%! %&*?,6E8I! +,%&?c! 4%@I4+I<I(()! &-6?8?)836(?=!
?6&3*-!*%!(%78?&->!'?6H3'DI(E!4!'?*,-C%(()C!4%8?(3&!+,?!%&*?,6E8I!+,%&?!
*%!(%HID(->!+?6-H%(()>!(%!'DI,IH%#!

N#! F4%ZC(%! +?&%2%c! +3'*,-C8%! 23'(?6*3! &63>! 7<%6(-83&! ?6&3*(E?2?!
+,?.I67\!6+,-)(()!(I7+I,I'DI(?C7!?.3(R&%((R!,I47HE*%*3&#!

/#! n?HI,%(*(36*E! 3! &3'67*(36*E! '-68,-C3(%.3=c! 4%?>?<I(()!
*?HI,%(*(?6*3\! ,34(?C%(3*(?6*3! *%! 4%+?@32%(()! '-68,-C3(%.3=! 4%! ,34(-C-!
?4(%8%C-#!

J#!S,?4?,36*E! *%! )836*Ec! ?@C3(!(%78?&-C-! *%! ?6&3*(3C-! ,I47HE*%*%C-\!
4@I,IDI(()! %8%'IC3<(?=! 7(38%HE(?6*3! *%! (%'%(()! +I,I&%2-! )8?6*3! (%'!
83HE836*R#!

O#!S%,*(I,6*&?! *%! 6+3&+,%.)c! 4C3.(I(()! '?&3,-\! 4%?>?<I(()! 2I(I,%.3=!
3'I5!*%!C3(3C34%.3)!8?(XH38*3&!&!%8%'IC3<(35!6+3HE(?*3#!

P#! jC+I,%*-&! %8%'IC3<(?=! '?@,?<I6(?6*3c! 4%@I4+I<I(()! 67&?,?2?!
'?*,-C%(()! +,-(.-+3&! %8%'IC3<(?=! '?@,?<I6(?6*3\! &(7*,3G(E?=! +?H3*-8-!
4%@I4+I<I(()! )8?6*3! *%! &-C?2! 4%8?(?'%&6*&%! &63C%! <HI(%C-! %8%'IC3<(?=!
6+3HE(?*-#!

NOKO+'?B;=7C;Q7R=;+I8?>:8>?;+
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! X7(8.3?(7Z! &3'+?&3'(?! '?!
4%4(%<I(?=!6*,78*7,-!&!+#"#:#+

NOSO+3G;I=9:9+8;+JV+5D5<fHC:9+
%TW7=7I8?;Q7H+!7U=;?5T=5B5+`<?5FERIA:5B5+>=7<E?I98E8>b+



**"

"#! .?EC9TE=8! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7! Z! +?6%'?&?R!
?6?@?R\!'3)HE(36*E!)8?2?!6+,)C?&%(%!(%!4'356(I(()!8?(*,?HR!IXI8*-&(?6*3!
7+,%&H3(()C![3D(%,?'(-C! Z&,?+I56E8-C!7(3&I,6-*I*?C\!5?2?!X3(%(6?&?]
2?6+?'%,6E8?=!'3)HE(?6*3\!6+,-)(()!,?4&-*87!;(3&I,6-*I*7#!!
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! $'356(I(()! 8?(*,?HR! 4%! &-8?(%(()C! 6*,%*I23<(->! .3HI5!
;(3&I,6-*I*7\!+?&i)4%(->!34!+3'&-^I(()C!)8?6*3!?6&3*-o!

]! 1.3(8%! IXI8*-&(?6*3! 7+,%&H3(6E8->! ,3GI(E! *%! &+H-&7! =>! (%! )836*E!
?6&3*(E?2?!+,?.I67!*%!?6&3*(E?=!'3)HE(?6*3o!

]! $%*&I,'DI(()! ?6(?&(->! (%+,)C83&! '3)HE(?6*3! ;(3&I,6-*I*7\! 4!
7,%>7&%(()C!'?*,-C%(()!+?H3*-8!*%!+,?.I'7,!&!6XI,3!)8?6*3o!!

]! K?(*,?HE! 4%! IXI8*-&(36*R! &-8?,-6*%(()! ,I67,63&! 'H)! '?6)2(I(()!
.3HI5\!4!7,%>7&%(()C!&-C?2!'?!)8?6*3!?6&3*-#!!

0#+ &E:85?! Z! +?6%'?&?R! ?6?@?R\! )8-5! 4'356(RZ! 7+,%&H3(()! '3)HE(36*R!
[3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\! &! *?C7! <-6H3! &! <%6*-(3!
4%@I4+I<I(()!)8?6*3!&-^?=!?6&3*-#!!
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! K??,'-(%.3)!'3)HE(?6*3!&63>!6*,78*7,(->!+3',?4'3H3&!;(3&I,6-*I*7!4!
CI*?R!4%@I4+I<I(()!)8?6*3!?6&3*(E?2?!+,?.I67o!!

]! $%*&I,'DI(()! 6-6*IC-! &(7*,3G(E?2?! C?(3*?,-(27! )8?6*3! ?6&3*-! *%!
+H%(3&!'35!4%!(IR\!&8HR<%R<-!,I27H),(3!+I,I&3,8-!*%!%7'-*-o!

]! j(3.3R&%(()! +,?&I'I(()! &(7*,3G(3>! *%! 4?&(3G(3>! %7'-*3&! )8?6*3!
?6&3*(3>!+,?2,%C!*%!?6&3*(E?=!'3)HE(?6*3!4%!(-C-o!!

]! j(3.3R&%(()! &+,?&%'DI(()! ?6&3*(3>! 3((?&%.35\! ^?! 6+,)C?&%(3! (%!
+3'&-^I(()!)8?6*3!?6&3*-!*%!(%78?&?=!'3)HE(?6*3o!

]! 1,2%(34%.3)!IXI8*-&(?=!&4%ZC?'3=!4!(%2H)'?&-C-!*%!3(G-C-!?,2%(%C-!
'H)!+3'*,-C8-!6*%('%,*3&!)8?6*3#!

256EB7;6A=7+ 5?B;=9+ >F?;<67==H+ !7U=;?5T=9W+ `<?5FERIA:9W+
>=7<E?I98E85Wb+

NO! $;B6HT5<;+ ?;T;+ Z! 8?HI23%HE(-C! ?,2%(?C! 7+,%&H3(()\! )8-5! 6+,-)Z!
,?4&i)4%((R! +I,6+I8*-&(->! 4%&'%(E! ,?4&-*87! [3D(%,?'(?2?!
Z&,?+I56E8?2?!7(3&I,6-*I*7#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! L?4,?@8%! 6*,%*I23<(->! ,I8?CI('%.35! 'H)! +?8,%^I(()! )8?6*3!
?6&3*(E?2?!'3)HE(?6*3o!

]! 1.3(8%! IXI8*-&(?6*3! 7+,%&H3(6E8->! ,3GI(E! *%! =>! &+H-&7! (%!
)836*E!?6&3*-o!



*!"

]! $%@I4+I<I(()!'?*,-C%(()!C3D(%,?'(->!6*%('%,*3&!)8?6*3!<I,I4!
6*,%*I23<(3!,3GI(()#!

KO! -GE=;+ ?;T;+ !7U=;?5T=5B5+ `<?5FERIA:5B5+ >=7<E?I98E8>+ Z!
8?HI23%HE(-C! ?,2%(?C! 7+,%&H3(()! [3D(%,?'(?2?! Z&,?+I56E8?2?!
7(3&I,6-*I*7\! )8-5! X7(8.3?(7Z! 4! CI*?R! &-4(%<I(()! 4%2%HE(->!
(%+,)C3&! '3)HE(?6*3! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7! 4!
+-*%(E!7+,%&H3(6E8?=\!(%&<%HE(?=\!(%78?&?=\!X3(%(6?&?]2?6+?'%,6E8?=!
*%!8%',?&?=!,?@?*-#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! $%*&I,'DI(()! +?H3*-8! *%! +,?.I'7,! &! 6XI,3! &(7*,3G(E?2?!
4%@I4+I<I(()!)8?6*3!?6&3*-o!

]! $%*&I,'DI(()!(?&->!*%!?(?&HI(->!?6&3*(3>!+,?2,%C\!(%&<%HE(->!
+H%(3&\!87,63&!*?^?o!

]! $%*&I,'DI(()! 4&3*3&! 4%! ,I47HE*%*%C-! ,?@?*-! &3'+?&3'%HE(->!
?63@!*%!?63@!&!6XI,3!&(7*,3G(E?2?!4%@I4+I<I(()!)8?6*3!?6&3*-o!!

]! $%*&I,'DI(()! ,I47HE*%*3&! C?(3*?,-(27! )8?6*3! ?6&3*-! *%!
?6&3*(E?=!'3)HE(?6*3o!

]! L?4,?@8%! ,I8?CI('%.35! 'H)! &+,?&%'DI(()! 4%! ,I47HE*%*%C-!
&(7*,3G(3>!*%!4?&(3G(3>!%7'-*3&\!%8,I'-*%.35!*?^?#!

SO! $;>:5<5gWE85T9G=;+ ?;T;+ !7U=;?5T=5B5+ `<?5FERIA:5B5+
>=7<E?I98E8>+`+'?,%'<-C!?,2%(?C\!)8-5!4'356(RZ!C?(3*?,-(2\!%(%H34\!
8??,'-(%.3R\! +H%(7&%(()! (%&<%HE(?]CI*?'-<(?=! ,?@?*-! &!
7(3&I,6-*I*3! *%! ,?4,?@H)Z! ,I8?CI('%.3=! ^?'?! ==! &'?68?(%HI(()! 4!
CI*?R!'?6)2(I(()!&-6?8?2?!,3&()!)8?6*3!?6&3*-#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! K??,'-(%.3)! (%&<%HE(?]CI*?'-<(?=! ,?@?*-! 4! 7,%>7&%(()C!
C3D(%,?'(->!*%!(%.3?(%HE(->!6*%('%,*3&!)8?6*3o!

]! $%*&I,'DI(()! ,I8?CI('%.35! 4! 7'?68?(%HI(()! CI*?'-8!
&-8H%'%(()!*%!?.3(R&%(()!4'?@7&%<3&o!!

]! [?(3*?,-(2! &+,?&%'DI(()! 67<%6(->! ?6&3*(3>! *I>(?H?235! *%!
CI*?'3&!(%&<%(()!*%!&-8H%'%(()o!

]! B?,C7&%(()! ,I8?CI('%.35! ^?'?! &'?68?(%HI(()! 6-6*IC-!
4%@I4+I<I(()!)8?6*3!&!;(3&I,6-*I*3o!

]! Q+,-)(()! &'?68?(%HI(()! +I'%2?23<(?=! C%56*I,(?6*3! (%78?&?]
+I'%2?23<(->!+,%.3&(-83&#!!!

MO! -GE=;+ ?;T;+ $;<G;6A=5g=;>:5<5B5+ 7=I898>8>+ Z! 8?HI23%HE(-C!
?,2%(?C! 7+,%&H3(()! f%&<%HE(?](%78?&?2?! 3(6*-*7*7\! ?6(?&(-C-!
4%&'%(()C-!)8?2?! Z! &-4(%<I(()!+?*?<(->! 3!+I,6+I8*-&(->!(%+,)C3&!
'3)HE(?6*3\!4!CI*?R!+3'2?*?&8-!&-6?8?+,?XI635(->!X%>3&.3&#!+
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16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!
]! F-4(%<I(()!6*,%*I23=! 3!(%+,)C83&!,?4&-*87!?6&3*(E?=\!(%78?&?=!

*%!3((?&%.35(?=!'3)HE(?6*3!j(6*-*7*7o!!
]! [?(3*?,-(2! 76+3G(?6*3! 4'?@7&%<3&! *%! ,?4,?@8%! +,?+?4-.35!

^?'?!==!&'?68?(%HI(()o!!
]! Q+,-)(()! &+,?&%'DI(()! 3((?&%.35(->! +3'>?'3&! &! ?6&3*(35!

+,?.I6o!!
]! S3'*,-C8%!7<%6*3!(%78?&?]+I'%2?23<(->!+,%.3&(-83&!&!(%78?&35!

'3)HE(?6*3!*%!4%>?'%>!4!+3'&-^I(()!8&%H3X38%.3=!'H)!+3'&-^I(()!
)8?6*3!?6&3*(E?2?!+,?.I67#!

PO! 08>TE=8IA:9R+ F;?6;WE=8+ !7U=;?5T=5B5+ `<?5FERIA:5B5+
>=7<E?I98E8>+Z!?,2%(?C!6*7'I(*6E8?2?!6%C?&,)'7&%(()\!&-6*7+%R<-!
+?6I,I'(-8?C! C3D! 4'?@7&%<%C-! &-^?=! ?6&3*-! *%! %'C3(36*,%.3ZR\!
6+,-)R<-!&-,3GI((R!+-*%(E\!^?!6*?67R*E6)!?6&3*(E?2?!+,?.I67!*%!
+?4%(%&<%HE(?=!'3)HE(?6*3#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! $@3,! &3'2783&! 4'?@7&%<3&! &-^?=! ?6&3*-!^?'?! )8?6*3! ?6&3*(E?2?!
+,?.I67o!!

]! S3'*,-C8%!6*7'I(*6E8->!3(3.3%*-&\!6+,)C?&%(->!(%!+3'&-^I(()!
)8?6*3!?6&3*-!&!;(3&I,6-*I*3o!!

]! S,I'6*%&(-.*&?! 3(*I,I63&! 4'?@7&%<3&! (%! ,3&(3! %'C3(36*,%.3=!
^?'?!+-*%(E!4%@I4+I<I(()!)8?6*3o!!

]! U?+?C?2%!&!?,2%(34%.3=!*%!+,?&I'I((3!?+-*7&%(E!*%!4%>?'3&!'H)!
?.3(8-!,3&()!4%'?&?HI(?6*3!4'?@7&%<3&!?6&3*(3C-!+?6H72%C-o!

]! F4%ZC?'3)!4!%'C3(36*,%.3ZR!^?'?!&+,?&%'DI(()!+,?+?4-.35!&3'!
4'?@7&%<3&!&!?6&3*(35!+,?.I6#!

XO! 25=^E?E=Q7H+8?>T5<5B5+:56E:89<>+Z!&-^-C!8?HI23%HE(-C!?,2%(?C!
6%C?&,)'7&%(()!;(3&I,6-*I*7\!)8-5!+,I'6*%&H)Z!3(*I,I6-!+,%.3&(-83&!
*%! 4'?@7&%<3&\! *%! &-,3G7Z! 8HR<?&3! +-*%(()! 7(3&I,6-*I*6E8?=!
'3)HE(?6*3#!+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! S?2?'D7Z! *%! 4%*&I,'D7Z!(I?@>3'(3!(?,C%*-&(3!'?87CI(*-!'H)!
X7(8.3?(7&%(()! ;(3&I,6-*I*7\! &! *#<#! Q*%*7*\! S,%&-H%!
&(7*,3G(E?2?!,?4+?,)'87!*?^?#!!

]! L?42H)'%Z!(%5@3HEG!%8*7%HE(3!+-*%(()!'3)HE(?6*3!;(3&I,6-*I*7\!
&!*#<#!&!6XI,3!4%@I4+I<I(()!)8?6*3!?6&3*(E?=!'3)HE(?6*3#!!

08?>:8>?=7+F7T?5CT769+!7U=;?5T=5B5+`<?5FERIA:5B5+>=7<E?I98E8>b+
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NO!(EF;?8;WE=8+ C;DECFEGE==H+ H:5I87+ 5I<789! Z! 6*,78*7,(-C!
+3',?4'3H?C\!)8-5!4%5C%Z*E6)!8??,'-(%.3ZR!4!,?4,?@8-\!&+,?&%'DI(()!
*%! 4%@I4+I<I(()! (%HID(?=! ?,2%(34%.3=! X7(8.3?(7&%(()! 6-6*IC-!
7+,%&H3(()!)836*R!&![3D(%,?'(?C7!Z&,?+I56E8?C7!7(3&I,6-*I*3#!+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! L?4,?@HI(()! +,?Z8*3&! (?,C%*-&(->! '?87CI(*3&! &! 6XI,3!
4%@I4+I<I(()!)8?6*3!?6&3*-o!!

]! 1+,%.R&%(()! '?87CI(*3&! 'I,D%&(->! *%! (I4%HID(->! ?,2%(3&! 4!
+-*%(E! X7(8.3?(7&%(()! 4?&(3G(E?=! *%! &(7*,3G(E?=! 6-6*IC!
4%@I4+I<I(()! )8?6*3! *%! ,?4,?@HI(()! 4%>?'3&! ^?'?! =>!
&+,?&%'DI(()o!!

]! K?(*,?HE! ,?@?*-! ^?'?! ?,2%(34%.3=! *%! 4'356(I(()! 4%>?'3&! 4!
C?(3*?,-(27!)8?6*3!?6&3*-o!!

]! $%@I4+I<I(()!67+,?&?'7!%8,I'-*%.35\!H3.I(47&%(()!*%!%7'-*3&o!!
]! K?(*,?HE! &3'+?&3'(?6*3! 8&%H3X38%.35(->! >%,%8*I,-6*-8!

(%78?&?]+I'%2?23<(->! +,%.3&(-83&! p3.I(435(-C! 7C?&%C!
+,?&%'DI(()!?6&3*(E?=!'3)HE(?6*3#!

KO!$;<G;6A=5g=;>:5<9R+TEF;?8;WE=8+5?B;=7C;Q7J+5I<78=A5B5+F?5QEI>+
Z! 6*,78*7,(-C! +3',?4'3H?C! 4! +-*%(E! +H%(7&%(()! *%! ?,2%(34%.3=!
+,?&%'DI(()!(%&<%HE(?]CI*?'-<(?=!,?@?*-!*%!?6&3*(E?2?!+,?.I67#!+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! K??,'-(%.3)!'3)HE(?6*3! 6*,78*7,(->!+3',?4'3H3&!;(3&I,6-*I*7!
^?'?!?,2%(34%.3=!?6&3*(E?2?!+,?.I67o!

]! 1.3(8%!IXI8*-&(?6*3!?,2%(34%.3=!?6&3*(E?2?!+,?.I67!*%!(%'%(()!
&3'+?&3'(->!,I8?CI('%.35o!

]! $%@I4+I<I(()! &3'+?&3'(?6*3! ?6&3*(3>! +,?2,%C! 6*%('%,*%C! 4%!
6+I.3%HE(?6*)C-!&!6XI,3!X%>?&?=!+I,I'&-^?=\! &-^?=!?6&3*-!*%!
3(G-C-!6*%('%,*%C-o!!

]! [?(3*?,-(2!,I%H34%.3=!(%&<%HE(->!+H%(3&!*%!2,%X383&!?6&3*(E?2?!
+,?.I67o!

]! K??,'-(%.3)\! C?(3*?,-(2! *%! +3'*,-C8%! (%78?&?]+I'%2?23<(->!
+,%.3&(-83&!^?'?!+3'&-^I(()!=>!8&%H3X38%.3=#!!

SO!(EF;?8;WE=8+ :;T?5<5B5+ C;DECFEGE==H+ Z! 6*,78*7,(-C! +3',?4'3H?C!
[3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7#! q?2?! ?6(?&(-C-!
4%&'%(()C-! Z! 4%H7<I(()! &-6?8?8&%H3X38?&%(->! (%78?&?]+I'%2?23<(->!
+,%.3&(-83&!*%!6+,-)(()!=>!@I4+I,I,&(?C7!+,?XI635(?C7!,?4&-*87#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!
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]! S?G78!*%!&3'@3,!8%',3&! 4!7,%>7&%(()C!&-C?2!;(3&I,6-*I*7!'?!
)8?6*3! &-8H%'%(()\! ?,2%(34%.3)! 8?(87,63&! *%! 3(*I,&hR! 'H)!
4%H7<I(()!8,%^->!X%>3&.3&o!!

]! [?(3*?,-(2! &3'+?&3'(?6*3! '?6)2(I(E! 7! +,?XI635(35! '3)HE(?6*3!
(%78?&?]+I'%2?23<(->! +,%.3&(-83&! &3'+?&3'(?! '?! p3.I(435(->!
7C?&!+,?&%'DI(()!?6&3*(E?=!'3)HE(?6*3o!

]! [?(3*?,-(2! +?*,I@! 7! +3'&-^I((3! 8&%H3X38%.3=! (%78?&?]
+I'%2?23<(?2?!+I,6?(%H7\!!7!'?'%*8?&?C7!(%&<%((3!*%!,?4&-*87!
(%! ?6(?&3! 67<%6(->! &-C?2! ?6&3*(E?2?! +,?.I67! *%! (?&->!
*I('I(.35!7!6XI,3!?6&3*-o!

]! S3'*,-C8%! &-8H%'%<3&! 7! +-*%(()>! 7+,%&H3(()! ,?@?<-C!
(%&%(*%DI(()C\! 4%@I4+I<I(()C! (I?@>3'(-C-! ,I67,6%C-! *%!
7C?&%C-!'H)!IXI8*-&(?=!&-8H%'%.E8?=!'3)HE(?6*3#!

MO!(EF;?8;WE=8+C<fHC:7<+C+B?5W;TIA:7I8Z+8;+W565T7U=5J+F56789:9!Z!
6*,78*7,(-C! +3',?4'3H?C! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\!
)8-5! 8??,'-(7Z! 8?C7(38%.3R! +,I'6*%&(-83&! [3D(%,?'(?2?!
Z&,?+I56E8?2?! 7(3&I,6-*I*7! 4! 2,?C%'6E836*R! *%! C?H?'3D(-C-!
?,2%(34%.3)C-\!6+,-)R<-!&4%ZC?,?47C3((R!*%!&+,?&%'DI((R!6*,%*I235\!
6+,)C?&%(->! (%! +3'*,-C87! %8*-&(?=! 7<%6*3! 4'?@7&%<3&! 7! D-**3!
7(3&I,6-*I*6E8?=!6+3HE(?*-!*%!X?,C7&%((3!+?H3*-8-\!6+,)C?&%(?=!(%!=>(3!
+?*,I@-!*%!3(*I,I6-#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! Q*&?,I(()! +H%*X?,C! 'H)! 4%H7<I(()! 4'?@7&%<3&! '?! 7>&%HI(()!
,3GI(E\! ^?! 6*?67R*E6)! ?6&3*(E?2?! +,?.I67\! 4?8,IC%! <I,I4!
Q*7'I(*6E8-5!+%,H%CI(*!*%!3(G3!X?,C-!6%C?&,)'7&%(()o!

]! S?G-,I(()! 3(X?,C%.3=! +,?!C?DH-&?6*3! 'H)! 6*7'I(*3&\! *%83! )8!
*,I(3(2-\!8?(87,6-\!2,%(*-\!+,?2,%C-!?@C3(7\!^?!6+,-)*-C7*E!
=>!+,?XI635(?C7!*%!?6?@-6*36(?C7!4,?6*%((Ro!

]! L?4&-*?8! CI,ID3! 8?(*%8*3&! 4! &-+768(-8%C-! *%! C?H?'3D(-C-!
?,2%(34%.3)C-\! ^?! 6+,-)Z! 6*&?,I((R! C?DH-&?6*I5! 'H)!
6*%D7&%(E\!+,%.I&H%G*7&%(()!*%!,?4&-*87!8%,iZ,-!4'?@7&%<3&o!

]! Q+,-)(()! +,?&I'I((R! ?+-*7&%(E! *%! C?(3*?,-(2?&->!
'?6H3'DI(E! 6I,I'! 4'?@7&%<3&! 'H)! &-)&HI(()! =>(3>! +?*,I@! *%!
&-8?,-6*%(()! .->! '%(->! 'H)! %'%+*%.3=! ?6&3*(3>! +,?2,%C! 3!
7(3&I,6-*I*6E8->!+?H3*-8o!

]! S,?&I'I(()! &3'8,-*->! HI8.35\! 6IC3(%,3&! *%! 3(G->! ?6&3*(3>!
4%>?'3&!'H)!+?+7H),-4%.3=!;(3&I,6-*I*7!*%!4C3.(I(()!4&i)483&!4!
2,?C%'6E836*R#!

PO!-7TT76+ F5+ ?5D587+ C+ 7=5CEW=9W9+ I8>TE=8;W9! Z! 6*,78*7,(-C!
+3',?4'3H?C! ;(3&I,6-*I*7\! )8-5! &3'+?&3'%Z! 4%! ?,2%(34%.3R! +,?.I67!
%'%+*%.3=!3(?4IC(->!4'?@7&%<3&!&!?6&3*(35!+,?.I6!6+,-)R<-!3(*I2,%.3=!&!
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%8%'IC3<(I!6I,I'?&-^I\!4%@I4+I<7R<-!'?6*7+!'?!(I?@>3'(->!,I67,63&!3!
8?(67HE*%.35\! %! *%8?D! 8?(*,?HRR<-! '?*,-C%(()! %8%'IC3<(->!
6*%('%,*3&! *%! &-,3G7R<-! +-*%(()\! ^?! &+H-&%R*E! (%! 76+3G(36*E! 3!
8?CX?,*!(%&<%(()!3(?4IC(->!6*7'I(*3&#!+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! 1,2%(34%.3)! ?,3Z(*%.35(->! +,?2,%C! 'H)! (?&->! 3(?4IC(->!
4'?@7&%<3&\! )83! &8HR<%R*E! ?4(%5?CHI(()! 4! %8%'IC3<(-C-!
&-C?2%C-\! 87HE*7,(-C-! ?6?@H-&?6*)C-! *%! +?H3*-8%C-!
;(3&I,6-*I*7o!

]! Q+,-)(()! %'%+*%.3=! 3(?4IC(->! 4'?@7&%<3&! <I,I4! 7<%6*E! 7!
6*7'I(*6E8->!?,2%(34%.3)>\!8H7@%>!*%!3(G->!X?,C%>!6?.3%HE(?=!
%8*-&(?6*3o!

]! $%@I4+I<I(()! '?6*7+7! '?! ?6&3*(3>! ,I67,63&c! (%&<%HE(->!
C%*I,3%H3&\! @3@H3?*I8\! H%@?,%*?,35! *%! 3(G->! ,I67,63&\!
(I?@>3'(->!'H)!76+3G(?2?!(%&<%(()o!

]! LI27H),(-5! C?(3*?,-(2! 76+3G(?6*3! 3(?4IC(->! 4'?@7&%<3&\!
&-)&HI(()! +,?@HIC(->! 4?(! *%! (%'%(()! +3'*,-C8-! 'H)! =>!
&-,3GI(()\!4?8,IC%!<I,I4!'?'%*8?&3!4%()**)!<-!8?(67HE*%.3=o!

]! S3'*,-C8%! &-8H%'%<3&! *%! 6+3&,?@3*(-83&! 7(3&I,6-*I*7! 7!
+-*%(()>! C3D87HE*7,(?2?! 6+3H87&%(()\! ^?@! 6*&?,-*-!
8?CX?,*(I!6I,I'?&-^I!'H)!3(?4IC(->!4'?@7&%<3&#!

XO!(EF;?8;WE=8+I8?;8EB7G=5B5+?5C<98:>+8;+W7U=;?5T=9V+F?5`:87<!Z!
6*,78*7,(-C!+3',?4'3H?C\!?6(?&(-C-!4%&'%(()C-!)8?2?!Z! +8I,3&(-.*&?!!
6*,%*I23<(-C-! (%+,)C%C-! ,?4&-*87! [3D(%,?'(?2?! Z&,?+I56E8?2?!
7(3&I,6-*I*7\!6+,-)R<-!,?4,?@.3!*%!&+,?&%'DI((R!6*,%*I23<(->!+H%(3&\!
%!*%8?D!&6*%(?&HI((R!*%!,?4&-*87!C3D(%,?'(->!+%,*(I,6*&!*%!+,?Z8*3&!
'H)!4C3.(I(()!C3D(%,?'(?=!,I+7*%.3=!*%!6+,-)(()!&+,?&%'DI(()!8,%^->!
6&3*?&->!6*%('%,*3&!)8?6*3#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! B?,C7&%(()!'?&2?6*,?8?&->!6*,%*I235!,?4&-*87!;(3&I,6-*I*7\!
^?!&8HR<%R*E!+3'&-^I(()!)8?6*3!?6&3*-\!C?'I,(34%.3R!?6&3*(3>!
+,?2,%C!3!&+,?&%'DI(()!3((?&%.35(->!+3'>?'3&!'?!&-8H%'%(()o!

]! Q+,-)(()! 3(*I2,%.3=! C3D(%,?'(->! 6*%('%,*3&! )8?6*3! &! ?6&3*(3!
+,?2,%C-! ;(3&I,6-*I*7\! 4?8,IC%! <I,I4! 6+3&+,%.R! 4!
C3D(%,?'(-C-!%2I(*6*&%C-!*%!?,2%(34%.3)C-o!

]! K??,'-(%.3)! 7<%6*3! ;(3&I,6-*I*7! &! C3D(%,?'(->! +,?Z8*%>\!
2,%(*%>! *%! +,?2,%C%>! ?@C3(7\!^?! 6+,-)R*E! ,?4&-*87! ?6&3*(3>!
C?DH-&?6*I5\! +,?&I'I((R! '?6H3'DI(E! *%! +3'&-^I((R!
8&%H3X38%.3=!&-8H%'%<3&o!



*'"

]! Q+,-)(()! 7<%6*3! 4'?@7&%<3&! *%! &-8H%'%<3&! 7! +,?2,%C%>!
%8%'IC3<(?2?! ?@C3(7\! 6*%D7&%(()>! *%! C3D(%,?'(->!
8?(XI,I(.3)>\! ^?! '?4&?H)Z! +I,I5C%*-! 8,%^3! +,%8*-8-! 3!
+3'&-^7&%*-!)836*E!?6&3*-o!

]! U?6H3'DI(()! &+H-&7! C3D(%,?'(->! +%,*(I,6*&! 3! +,?Z8*3&! (%!
)836*E! ?6&3*-\! +,?&I'I(()! &(7*,3G(3>! %7'-*3&! 3! (%'%(()!
,I8?CI('%.35! ^?'?! +?8,%^I(()! 6+3&+,%.3! 4! C3D(%,?'(-C-!
+%,*(I,%C-o!

]! Q+3&+,%.)!4!+,?&3'(-C-!X%>3&.)C-!'H)!?*,-C%(()!4?&(3G(E?2?!
?.3(R&%(()! *%! ,I8?CI('%.35! ^?'?! &'?68?(%HI(()! ?6&3*(E?2?!
+,?.I67#!

[O!(EF;?8;WE=8+ 5?B;=7C;Q7J+ =;>:5<5J+ T7H6A=5I87! Z! 6*,78*7,(-C!
+3',?4'3H?C! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\! )8-5!
4%@I4+I<7Z! 8??,'-(%.3R! *%! +3'*,-C87! (%78?&->! '?6H3'DI(E!
[3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\! 6+,-)R<-! ,?4&-*87!
(%78?&?=! 3(X,%6*,78*7,-\!6*&?,I((R!6*-C7H3&!'H)!4%H7<I(()!(%78?&?]
+I'%2?23<(->! +,%.3&(-83&! *%! 4'?@7&%<3&! &-^?=! ?6&3*-! '?! %8*-&(?=!
(%78?&?=!,?@?*-#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! f%'%(()! 8?(67HE*%*-&(?=! '?+?C?2-! 7! +3'2?*?&.3! (%78?&->!
4'?@7*83&! '?! +7@H38%.3=\! ^?! 6+,-)Z! +3'&-^I((R! (%78?&?=!
,I+7*%.3=!;(3&I,6-*I*7o!

]! LI27H),(-5! C?(3*?,-(2! *%! ?.3(R&%(()! ,I47HE*%*3&! (%78?&->!
'?6H3'DI(E\! ^?! +,?&?')*E6)! &! ;(3&I,6-*I*3\! 4! CI*?R!
&'?68?(%HI(()!CI*?'-8!3!+3'>?'3&!'?!(%78?&?=!,?@?*-o!

]! $%H7<I(()! ,I47HE*%*3&! (%78?&->! '?6H3'DI(E! '?! ?6&3*(3>!
+,?2,%C\!^?!'?4&?H)Z!4'?@7&%<%C!?*,-C7&%*-!%8*7%HE(3!4(%(()!
3!(%&-<8-\!4%6(?&%(3!(%!67<%6(->!(%78?&->!'?6)2(I(()>o!

]! S3'*,-C8%! 6*7'I(*6E8->! (%78?&->! ?@hZ'(%(E! 3! 27,*83&\! ^?!
6+,-)Z! 4%H7<I((R! 4'?@7&%<3&! '?! (%78?&?=! ,?@?*-! ^I! +3'! <%6!
(%&<%(()o!

]! Q+,-)(()! &+,?&%'DI((R! 3((?&%.35(->! ,3GI(E! &! ?6&3*(35!
+,?.I6! *%! +3'*,-C8%! +,?Z8*3&\! ^?! +?&h)4%(3! 4! (?&3*(3C-!
*I>(?H?23)C-#!

]O!$;>:5<;+ D7D6758E:;! Z! 6*,78*7,(-C! +3',?4'3H?C! [3D(%,?'(?2?!
Z&,?+I56E8?2?!7(3&I,6-*I*7\!)8-5!4%@I4+I<7Z!3(X?,C%.35(7!+3'*,-C87\!
'?+?C%2%R<-! 4'?@7&%<%C! *%! (%78?&?]+I'%2?23<(-C! +,%.3&(-8%C! 7!
+?G787!3(X?,C%.3=\!%!*%8?D!%8*-&(?!6+,-)Z!,?4&-*87!(%78?&?=!87HE*7,-!
&!7(3&I,6-*I*6E835!6+3HE(?*3#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!!



*("

]! f%'%(()!4'?@7&%<%C!3!&-8H%'%<%C!'?6*7+7!'?!IHI8*,?((->!@%4!
'%(->\!(%78?&->!D7,(%H3&\!8(-2!*%!3(G->!,I67,63&\!^?!C36*)*E!
%8*7%HE(7!*%!'?6*?&3,(7! 3(X?,C%.3R!'H)!(%&<%(()! 3!(%78?&->!
'?6H3'DI(Eo!

]! [?(3*?,-(2! *%! ?(?&HI(()! ,I67,63&! &3'+?&3'(?! '?! ?6&3*(3>!
+?*,I@!*%!6*%('%,*3&!)8?6*3o!

]! S3'*,-C8%! @%2%*?C?&(->! ,I67,63&! *%! +?6H72! 'H)! 3(?4IC(->!
4'?@7&%<3&\!^?! 6+,-)Z! =>! %'%+*%.3=! *%! 76+3G(?C7! (%&<%((R! &!
;(3&I,6-*I*3#!

\O!_E=8?+ Q9^?5<9V+ 8EV=565B7R! Z! 6*,78*7,(-C! +3',?4'3H?C!
;(3&I,6-*I*7\!^?! &3'+?&3'%Z! 4%! &+,?&%'DI(()! 3((?&%.35(->!.-X,?&->!
,3GI(E! 'H)! +?8,%^I(()! ?6&3*(E?2?! +,?.I67! *%! 4%@I4+I<I(()! )8?6*3!
?6&3*-#!16(?&(-C-!(%+,)C8%C-!'3)HE(?6*3!.I(*,7!Z!,?4&-*?8!.-X,?&?=!
3(X,%6*,78*7,-\! +3'*,-C8%! ?6&3*(3>! +H%*X?,C\! %! *%8?D! 3(*I2,%.3)!
67<%6(->!*I>(?H?235!7!(%&<%HE(3!+,?2,%C-!*%!%'C3(36*,%*-&(3!+,?.I6-!
7(3&I,6-*I*7#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! [?'I,(34%.3)!*%!+3'*,-C8%!67<%6(?=!.-X,?&?=!3(X,%6*,78*7,-\!
&8HR<%R<-! 8?C+iR*I,(3! 8H%6-\! C7HE*-CI'35(3! %7'-*?,3=\!
6I,&I,-!*%!CI,IDI&I!?@H%'(%(()\!^?!4%@I4+I<7R*E!IXI8*-&(I!
(%&<%(()!*%!'?6*7+!'?!.-X,?&->!,I67,63&o!

]! 1,2%(34%.3)! *,I(3(23&! *%! 6IC3(%,3&! 'H)! &-8H%'%<3&! 4!
&-8?,-6*%(()!67<%6(->!.-X,?&->!3(6*,7CI(*3&!*%!*I>(?H?235!7!
(%&<%((3\!^?!+3'&-^7Z!IXI8*-&(36*E!&-8H%'%(()o!

]! S3'*,-C8%! 4C3G%(?=! X?,C-! (%&<%(()! <I,I4! 6*&?,I(()! *%!
?+*-C34%.3R!?(H%5(]87,63&\!&I@3(%,3&!3!(%&<%HE(->!C?'7H3&o!

]! f%H%2?'DI(()! +%,*(I,6E8->! &3'(?6-(! 4! *I>(?H?23<(-C-!
8?C+%(3)C-! 'H)! &+,?&%'DI(()! (?&3*(3>! ,3GI(E! 7! ?6&3*(35!
+,?.I6!3!+3'&-^I(()!)8?6*3!?6&3*-o!

]! $%@I4+I<I(()!'?6*7+7!'?!IHI8*,?((->!8(-2\!D7,(%H3&\!@%4!'%(->!
*%!3(G->!.-X,?&->!?6&3*(3>!C%*I,3%H3&!'H)!+3'*,-C8-!(%&<%(()!
*%!'?6H3'DI(E#!

NLO! -7TT76+ 5?B;=7C;Q7R=5g?5CF5?HTG5J+ ?5D589! Z! 6*,78*7,(-C!
+3',?4'3H?C! ;(3&I,6-*I*7\! )8-5! &3'+?&3'%Z! 4%! 4%@I4+I<I(()! )8?6*3!
%'C3(36*,%*-&(->! +,?.I63&! 3! IXI8*-&(I! 7+,%&H3(()! '?87CI(*??@32?C#!
16(?&(-C-! 4%&'%(()C-! &3''3H7! Z! 8??,'-(%.3)! ,?4,?@8-\! ?@,?@8-! *%!
8?(*,?HR! &-8?(%(()! ,?4+?,)'<->! '?87CI(*3&\! ^?! 6+,)C?&%(3! (%!
+3'*,-C87! 6-6*IC-! 4%@I4+I<I(()! )8?6*3! ?6&3*(E?=! '3)HE(?6*3! *%!
7+,%&H3(()!;(3&I,6-*I*?C#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!



*)"

]! 1,2%(34%.3)!*%!7+,%&H3(()!'?87CI(*??@32?C!&!;(3&I,6-*I*3!'H)!
6&?Z<%6(?2?!?@,?@HI(()!*%!&-8?(%(()!,?4+?,)'<->!'?87CI(*3&\!
^?!6+,-)Z!IXI8*-&(?C7!7+,%&H3((R!?6&3*(3C!+,?.I6?Co!

]! [?(3*?,-(2!&-8?(%(()!(%8%43&!*%!,?4+?,)'DI(E\!̂ ?!6*?67R*E6)!
)8?6*3! ?6&3*(E?=! '3)HE(?6*3\! 4%@I4+I<7R<-! '?*,-C%(()!
&6*%(?&HI(->!6*%('%,*3&!*%!,I2H%CI(*3&o!

]! 1+I,%*-&(I!?(?&HI(()!*%!+?G-,I(()!&%DH-&?=!3(X?,C%.3=\!^?!
6*?67Z*E6)! 4C3(! 7! ,?4+?,)'<->! '?87CI(*%>! *%! &(7*,3G(3>!
+,?.I'7,%>!;(3&I,6-*I*7o!

]! S3'2?*?&8%! ,I2H%CI(*3&\! )83! 4%@I4+I<7R*E! IXI8*-&(I!
+H%(7&%(()!*%!+,?&I'I(()!?6&3*(E?2?!+,?.I67#!

NNO! h5IF5T;?IA:9R+ <7TT76! Z! 6*,78*7,(-C! +3',?4'3H?C!
[3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\! )8-5! 4%@I4+I<7Z! )836*E!
C%*I,3%HE(?]*I>(3<(?2?! ?@6H72?&7&%(()! *%! 7+,%&H3(()! ,I67,6%C-! 'H)!
+3'*,-C8-!?6&3*(E?=!*%!(%78?&?=!'3)HE(?6*3#+
16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!

]! LI27H),(-5! ,IC?(*\! ?(?&HI(()! *%! ?@6H72?&7&%(()! %7'-*?,35\!
H%@?,%*?,35\! @3@H3?*I8! *%! 3(G->! (%&<%HE(->! +,-C3^I(E\! ^?!
4%@I4+I<7Z!8?CX?,*(3!7C?&-!'H)!(%&<%(()!*%!&-8H%'%(()o!

]! $%87+3&H)\!&6*%(?&HI(()!*%!?@6H72?&7&%(()!?@H%'(%(()\!CI@H3&!
*%! 3(G->! ,I67,63&\! (I?@>3'(->! 'H)! IXI8*-&(?2?! +,?&I'I(()!
4%()*E!3!(%78?&?=!'3)HE(?6*3o!

]! $%@I4+I<I(()! '?*,-C%(()! (?,C! +?DID(?=! @I4+I8-\! 6%(3*%,(?]
2323Z(3<(->!&-C?2!*%!3(G->!6*%('%,*3&!'H)!6*&?,I(()!@I4+I<(?2?!
3!4'?,?&?2?!(%&<%HE(?2?!6I,I'?&-^%o!

]! $%@I4+I<I(()! H%@?,%*?,35! (I?@>3'(-C-! C%*I,3%H%C-\!
,I%2I(*%C-! *%! ?@H%'(%(()C! 'H)! +,?&I'I(()! I86+I,-CI(*3&! 3!
+,%8*-<(->!4%()*Eo!

]! $%@I4+I<I(()! 8?CX?,*(->! 7C?&! 'H)! (%&<%(()! *%! '?6*7+7! '?!
,I67,63&\! 4?8,IC%! GH)>?C! C?'I,(34%.3=! *%! +3'*,-C8-!
&3'+?&3'(?2?!?@H%'(%(()o!

]! ;<%6*E! 7! +H%(7&%((3! 3! ,I%H34%.3=! +,?Z8*3&! 4! ,I8?(6*,78.3=\!
C?'I,(34%.3=!*%!,?4&-*87!3(X,%6*,78*7,-#!

NKO!(EF;?8;WE=8+ ^7=;=I5<5gE:5=5W7G=5B5+ C;DECFEGE==H! ! Z!
6*,78*7,(-C! +3',?4'3H?C! ;(3&I,6-*I*7\! ^?! &3'+?&3'%Z! 4%! )836*E!
X3(%(6?&?2?! 7+,%&H3(()! *%! I8?(?C3<(I! +H%(7&%(()\! 6+,)C?&%(I! (%!
IXI8*-&(7! +3'*,-C87! ?6&3*(E?=! '3)HE(?6*3#! 16(?&(3! 4%&'%(()!
UI+%,*%CI(*7!&8HR<%R*E!,?4,?@87!@R'DI*3&\!C?(3*?,-(2!X3(%(6?&->!
+?8%4(-83&!*%!4%@I4+I<I(()!,%.3?(%HE(?2?!&-8?,-6*%(()!,I67,63&!'H)!
+3'&-^I(()!)8?6*3!?6&3*(3>!+?6H72!*%!6*358?2?!,?4&-*87!;(3&I,6-*I*7#+



!+"

16(?&(3!?@?&A)48-!&!6XI,3!4%@I4+I<I(()!)8?6*3c!
]! Q*&?,I(()! 'I*%HE(->! @R'DI*3&! 'H)! +3'*,-C8-! ?6&3*(3>!

+,?2,%C\!(%78?&->!'?6H3'DI(E\!C?'I,(34%.3=!3(X,%6*,78*7,-!*%!
3(G->! +,?Z8*3&\! ^?! 6+,-)R*E! +?8,%^I((R! )8?6*3! ?6&3*(E?2?!
+,?.I67o!

]! S3'*,-C8%! +,?Z8*3&! 4! ?(?&HI(()! (%&<%HE(->! +,-C3^I(E\!
H%@?,%*?,35\! @3@H3?*I8! *%! 3(G->! ,I67,63&\! ^?! @I4+?6I,I'(E?!
&+H-&%R*E!(%!)836*E!?6&3*-o!

]! $%@I4+I<I(()! 8?G*3&! 'H)! +3'&-^I(()! 8&%H3X38%.3=! &-8H%'%<3&!
<I,I4! *,I(3(2-\! 87,6-\! 7<%6*E! 7! 8?(XI,I(.3)>\! ^?! 6+,-)Z!
+3'&-^I((R!)8?6*3!&-8H%'%(()o!

]! Q+3HE(%! ,?@?*%! 4! %8%'IC3<(-C-\! (%78?&-C-! *%!
%'C3(36*,%*-&(-C-!+3',?4'3H%C-!'H)!&-4(%<I(()!+,3?,-*I*(->!
(%+,)C3&! X3(%(67&%(()\! ^?! 4%@I4+I<7R*E! +3'&-^I(()! )8?6*3!
?6&3*-o!

]! F+,?&%'DI(()! X3(%(6?&->! 3(6*,7CI(*3&! 3! ,I2H%CI(*3&\! )83!
6+,-)R*E!+3'*,-C.3!)8?6*3!?6&3*(E?2?!+,?.I67!*%!IXI8*-&(?6*3!
7+,%&H3(()#!

$;<G;6A=5g=;>:5<7+7=I898>89+
$;<G;6A=5g=;>:5<7+ 7=I898>89+ `! 6*,78*7,(-C-! +3',?4'3H%C-!
[3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\! )83! +,?&%')*E! (%&<%HE(7\!
(%78?&7! *%! &->?&(7! ,?@?*7! 'H)! 4'?@7&%<3&! &63>! ,3&(3&! &-^?=! *%!
+36H)'-+H?C(?=!?6&3*-#!!
1@?&A)48-!U-,I8*?,%!f%&<%HE(?](%78?&?2?!3(6*-*7*7!&!6XI,3!4%@I4+I<I(()!
)8?6*3!?6&3*-c!

]! L?4,?@8%!*%!4%@I4+I<I(()!,I%H34%.3=!6*,%*I23=!,?4&-*87!j(6*-*7*7o!
]! $'356(I(()!8?(*,?HR!4%!?,2%(34%.3ZR!)836(?2?!?6&3*(E?2?!+,?.I67!&!

j(6*-*7*3o!
]! F(I6I(()! +,?+?4-.35! '?! 4C3(! &! 8%',?&?C7! 68H%'3! 'H)! 4%@I4+I<I(()!

&3'+?&3'(?6*3!4%8?(?'%&<-C!(?,C%C!*%!6*%('%,*%C!)8?6*3o!
]! S?2?'DI(()!4C3(!'?!?6&3*(3>!+,?2,%Co!
]! 1,2%(34%.3)!4%H7<I(()!6*I58>?H'I,3&!'?!C?(3*?,-(27!*%!4%@I4+I<I(()!

)8?6*3!?6&3*(3>!+,?2,%C!*%!?6&3*(E?=!'3)HE(?6*3o!
]! K?(*,?HE!4%!'?*,-C%(()C!%8%'IC3<(?=!'?@,?<I6(?6*3#!!

1@?&A)48-!4%&3'7&%<%!8%XI',-!&!6XI,3!4%@I4+I<I(()!)8?6*3!?6&3*-c!
]! $%@I4+I<I(()! ?,2%(34%.3=! ?6&3*(E?2?! +,?.I67\! &! *#<#! &-8?(%(()!

(%&<%HE(->!+H%(3&o!
]! 1,2%(34%.3)!,?4,?@8-!(%&<%HE(->!C%*I,3%H3&!4!'-6.-+H3(o!!
]! K?(*,?HE! 4%! &-8?,-6*%(()C! (%78?&?]+I'%2?23<(-C-! +,%.3&(-8%C-!

CI*?'-8!(%&<%(()\!)83!?,3Z(*?&%(3!(%!4'?@7&%<%o!



!*"

]! 1(?&HI(()! &63Z=! (I?@>3'(?=! 3(X?,C%.3=\! ^?! 6*?67Z*E6)! '3)HE(?6*3!
8%XI',-o!!

]! K?(*,?HE! 4%! &-8?(%(()C! (%78?&?]+I'%2?23<(-C-! +,%.3&(-8%C-!
3('-&3'7%HE(->!+H%(3&#!

1@?&A)48-!,?@?<?=!2,7+-!*%!2%,%(*%!&!6XI,3!4%@I4+I<I(()!)8?6*3!?6&3*-c!
]! $%@I4+I<I(()!)8?6*3!,I%H34%.3=!?6&3*(E?=!+,?2,%C-o!
]! $'356(I(()! C?(3*?,-(27! )8?6*3! ?6&3*(E?=! +,?2,%C-! *%! '3)HE(?6*3! 4%!

(IRo!
]! $'356(I(()!8?(*,?HR!4%!)836*R!*I?,I*-<(?=!*%!+,%8*-<(?=!+3'2?*?&8-!

4'?@7&%<3&o!!
]! 1*,-C%(()!&3'2783&!^?'?!)8?6*3!+,?2,%C-o!
]! $%@I4+I<I(()!+3'*,-C8-!4&A)487!4!&-+768(-8%C-!+,?2,%C-o!
]! 1,2%(34%.3)!,?@?*-!&!CID%>!%8,I'-*%.35!*%!%7'-*3&!?6&3*(3>!+,?2,%C#!!

1@?&A)48-! (%78?&?]+I'%2?23<(->! +,%.3&(-83&! &! 6XI,3! 4%@I4+I<I(()! )8?6*3!
?6&3*-c!

]! LI%H34%.3)!)836(?2?!&-8H%'%(()!'-6.-+H3(-o!
]! $%@I4+I<I(()!?(?&HI(()!4C36*7!'-6.-+H3(-\!4!7,%>7&%(()C!'?6)2(I(E!

2%H743\!(?,C%*-&(->!'?87CI(*3&\!&3'2783&!6*I58>?H'I,3&o!
]! $%@I4+I<I(()! &-8H%'%(()! (%! &-6?8?C7! (%78?&?]*I?,I*-<(?C7! *%!

CI*?'-<(?C7!,3&()>o!
]! K?(*,?HE! 4%! '?*,-C%(()C! +,-(.-+3&! %8%'IC3<(?=! '?@,?<I6(?6*3!

4'?@7&%<%C-!&!CID%>!6&?=>!+?&(?&%DI(E#!
%IF7?;=8>?;+8;+T5:85?;=8>?;++
%IF7?;=8>?;+8;+T5:85?;=8>?;!Z!6*,78*7,(-C!+3',?4'3H?C![3D(%,?'(?2?!
Z&,?+I56E8?2?! 7(3&I,6-*I*7! 34! ?,2%(34%.35(?2?! *%! CI*?'-<(?2?!
4%@I4+I<I(()! 7+,%&H3(()! +,?.I6?C! +3'2?*?&8-! X%>3&.3&! &-^->!
8&%H3X38%.35(->!,3&(3&!4%!?6&3*(E?](%78?&-C-!*%!(%78?&-C-!+,?2,%C%C-#!!

KO+"=I898>Q7R=;+F?5C5?7I8A!
KON+i7=;=I5<;+IF?5W5U=7I8A!
B3(%(6?&%! +,?4?,36*E\! )8%! )&H)Z! 6?@?R! &3'8,-*36*E! &63Z=! X3(%(6?&?=!

3(X?,C%.3=\! Z! &%DH-&?R! 'H)! 8I,3&(-.*&%! [3D(%,?'(?2?! Z&,?+I56E8?2?!
7(3&I,6-*I*7\! 763>! 4?&(3G(3>! 6*I582?H'I,3&! *%! 7<%6(-83&! ?6&3*(E?2?!
+,?.I67#! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! 7(-8%Z! 6+?*&?,I(()!
X%8*3&!+,-!6+3H87&%((3!4!763C%!4%.38%&HI(-C-!6*?,?(%C-\!6+3&,?@3*(-8%C-\!
*%!6+?D-&%<%C-!?6&3*(3>!+?6H72\!%!*%8?D!'?@,?&3HE(?!'3H-*E6)!3(X?,C%.3ZR!
^?'?!X3(%(6?&?=!'3)HE(?6*3#+

F(7*,3G(Z! +,?2(?47&%(()! *%! 68H%'%(()! 8?G*?,-67! +,?&?'-*E6)!
^?,?87! *%! +I,I2H)'%Z*E6)! ^?(%5CI(GI! 8?D(3! J! C36).3&#! g)! ,?@?*%!
+,?&?'-*E6)! +,I'6*%&(-8%C-! %'C3(36*,%.3=! ;(3&I,6-*I*7#! r?,3<(-5!
X3(%(6?&-5!+,?2(?4!C%Z!@7*-!4%*&I,'DI(-5!+,I4-'I(*?C!7(3&I,6-*I*7#!
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f%! '?'%*?8! '?! &-^I4%4(%<I(->! 4%>?'3&\! [3D(%,?'(-5! Z&,?+I56E8-5!
7(3&I,6-*I*!+H%(7Z!3!(%'%H3!4%@I4+I<7&%*-!6&?R!X3(%(6?&7!6*%@3HE(36*E!4%!
'?+?C?2?R! @%2%*?2,%((?2?! +3'>?'7\! )8-5! +?Z'(7Z! &! 6?@3! &-&%DI(I!
@R'DI*7&%(()\! 67&?,-5! X3(%(6?&-5! 8?(*,?HE\! ?@m,7(*?&%(3! +,?2(?4-! *%!
'-&I,6-X38%.3R!'?>?'3&#!!!

!"#$%&'()*++,#&-.+/0#123456-)#
Q8H%'%(()! ,3<(?2?! @R'DI*7! Z! ?'(-C! 4! (%52?H?&(3G->! 8,?83&! 7!

X3(%(6?&?C7!+H%(7&%((3#!gI5!@R'DI*!6H727&%*-CI!'?,?D(E?R!8%,*?R!'H)!
X3(%(6?&?=! '3)HE(?6*3! ;(3&I,6-*I*7! +,?*)2?C! ,?87#! L?4,?@H)R<-! .I5!
@R'DI*\! %'C3(36*,%.3)! +?&-((%! 6+?<%*87! ?.3(-*-! 6&?=! ?<387&%(3! '?>?'-#!
QR'-!&>?'-*E!+H%*%!4%!(%&<%(()\!)8%!4%4&-<%5!6*%(?&-*E!(%5@3HEG7!<%6*-(7!
@R'DI*7\! %! *%8?D! 'I,D%&(I! X3(%(67&%(()\! )8I! C?DI! (%'>?'-*-! 7! X?,C3!
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4,?6*%(()! <-! X3(%(6?&?2?! ?4'?,?&HI(()\! +,-&(?6)*E! &%DH-&3! 4(%(()! *%!
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7(3&I,6-*I*7#!

9K#O<,:5*#%&';&+80:&01,#1*#),%7&),%:&01,#,:01-1(<,D:-M#<,::&01GM#
!e*-<(3! 6*%('%,*-c! +,->-HE(36*E! 8%('-'%*%! '?! &-6?8->! I*-<(->!
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4%8H%'7#! gI! &8HR<%Z! ?@2?&?,I(()! C?*-&3&! +,%.I&H%G*7&%(()! *%! *?2?\! )8!
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?@35C%*-!?6?@-\!)83!C%R*E!(%78?&-5!6*7+3(E!*%l%@?!&<I(I!4&%(()\!?6&3*(35!
,3&I(E! C%236*,! %@?! ?6&3*(E?]8&%H3X38%.35(-5! ,3&I(E! 6+I.3%H36*%! 7! 2%H743!
4(%(E! &3'+?&3'(?! '?! +,?X3HR! &-8H%'%(()#! ;! &-+%'87! &3'67*(?6*3!
&3'+?&3'(?2?!(%78?&?2?!6*7+I()!*%l%@?!&<I(?2?!4&%(()!&3'!&-8H%'%<%!C?DI!
&-C%2%*-6)! 6*%D! ,?@?*-! 7! 2%H743! <-! &-'3! +,?XI635(?=! '3)HE(?6*3\! ^?!
&3'+?&3'%Z! +,?X3HR! &-8H%'%(()#! fI?@>3'(-C-! 'H)! '?+7687! '?! ,?@?*-! (%!
+?6%'3! %6-6*I(*%\! &-8H%'%<%\! 6*%,G?2?! &-8H%'%<%! Z! 6*7+3(E! C%236*,%!
V6+I.3%H36*%W! 4%!&3'+?&3'(?R!6+I.3%HE(36*Ro!(%!+?6%'3!'?.I(*%\!+,?XI6?,%!
t! (%78?&-5! 6*7+3(E! *%l%@?! &<I(I! 4&%(()! 4%! &3'+?&3'(?R! 2%H744R! 4(%(E#!!!
S,-4(%<I(()!(%!+?6%'-!&3'@7&%Z*E6)!4%!,I47HE*%*%C-!8?(87,6(?2?!&3'@?,7\!
+?,)'?8!+,?&I'I(()!)8?2?!4%*&I,'D7Z!&<I(%!,%'%!;(3&I,6-*I*7#!!

f%78?&?]+I'%2?23<(3! +,%.3&(-8-! +3'+?,)'8?&7R*E6)! 4%&3'7&%<%C!
8%XI',!&!CID%>!j(6*-*7*7\!^?!4%@I4+I<7Z!&3'+?&3'(36*E!%8%'IC3<(?2?!4C36*7!
&-6?8-C!6*%('%,*%C!)8?6*3#!

SO+&5C?5D:;+8;+C;F?5<;TUE==H+5I<78=7V+F?5B?;W+
!SON+2E?7<=7+F?9=Q9F9!
[3D(%,?'(-5! _&,?+I56E8-5! ;(3&I,6-*I*! +,?&%'-*E! ?6&3*(R!

'3)HE(36*E! (%! +3'6*%&3! H3.I(435\! &-'%(->! [3(36*I,6*&?C! ?6&3*-! 3! (%78-!
;8,%=(-#!!

U?!4%&I,GI(()!(%&<%(()!+I,G?2?!(%@?,7!6*7'I(*3&!(%!8?D(35!?6&3*(35!
+,?2,%C3\! ?6&3*(3! +,?2,%C-! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7!
C%R*E!@7*-!%8,I'-*?&%(3!f%.3?(%HE(-C!%2I(*6*&?C!34!4%@I4+I<I(()!)8?6*3!
&-^?=! ?6&3*-! *%l%@?! 3(?4IC(-C-! %8,I'-*%.35(-C-! %2I(*6*&%C-! *%!
%2I(*6*&%C-!34!4%@I4+I<I(()!)8?6*3!&-^?=!?6&3*-\!)83!&-'%R*E!6I,*-X38%*-!
+,?!%8,I'-*%.3R!?6&3*(3>!+,?2,%C\!^?!&-4(%R*E6)!&!;8,%=(3#!!

[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*\! GH)>?C! ?@2?&?,I(()! C3D!
F<I(?R! ,%'?R\! S,I4-'I(*?ClLI8*?,?C\! UI+%,*%CI(*?C! 34! 4%@I4+I<I(()!
)8?6*3!?6&3*-\!&3'+?&3'(-C!j(6*-*7*?C!&-4(%<%R*E\!<-!,?4,?@H)*-!?6&3*(R!
+,?2,%C7\!8I,7R<-6E!*%8-C-!X%8*?,%C-c!

]!U?6&3'c!SI,I8?(%(()\!^?!;(3&I,6-*I*!C%Z!8&%H3X38?&%(-5!+I,6?(%H!
*%!'?6&3'!7!.35!6XI,3#!

]! LI67,6-c! 1.3(8%! '?6*%*(?6*3! ,I67,63&! V2?H?&(-C! <-(?C! X3(%(6?&3!
,I67,6-!*%!C%*I,3%HE(?]*I>(3<(I!4%@I4+I<I(()W#!

[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! ,?4,?@H)Z! +,?2,%C-\! )83!
4%@I4+I<7R*E! 4'?@7&%<3&! 4(%(()C-\! (%&-<8%C-! *%! 8?C+I*I(*(?6*)C-\!
(I?@>3'(-C-!'H)!76+3G(?=!8%,iZ,-#!S,?.I6!,?4,?@8-!+,?2,%C!?,3Z(*?&%(-5!



!'"

(%! ,I47HE*%*-! (%&<%(()\! 2%,%(*7R<-\! ^?! ?6&3*(3! +,?2,%C-! IXI8*-&(?!
2?*7R*E!4'?@7&%<3&!?6&3*-!'?!+,?XI635(?=!'3)HE(?6*3#!

L?4,?@8%! +,?2,%C! 7! [3D(%,?'(?C7! Z&,?+I56E8?C7! 7(3&I,6-*I*3!
+I,I'@%<%Z! 8?C+HI86(-5! %(%H34! 4C36*7\! CI*?'3&! &-8H%'%(()\! ,I67,63&\!
6*,%*I235!?.3(R&%(()!*%!C?DH-&?6*I5!+3'*,-C8-!4'?@7&%<3&#!$!7,%>7&%(()C!
?6?@H-&?6*I5! 8?D(?=! '-6.-+H3(-! ?6&3*(3>! +,?2,%C! ;(3&I,6-*I*!
&-8?,-6*?&7Z! ,34(?C%(3*(3! CI*?'-8-! &-8H%'%(()\! &8HR<%R<-! 3C3*%.35(3!
*%l%@?! (I3C3*%.35(3! %8*-&(3! CI*?'-! +,?@HIC(?]?,3Z(*?&%(?2?! (%&<%(()!
V6-*7%.35(-5! %(%H34\! '3H?&3! 32,-\! +,?@HIC(?]'3H?&3! 32,-\! +,?@HIC(3! HI8.3=\!
+,?@HIC(3! 6IC3(%,-\! *IC%*-<(3! '-68763=\! 'I@%*-! &! 2,7+%>\! C?48?&3! %*%8-\!
&38*?,-(-\! 3(*I,%8*-&(3! HI8.3=! 34! 4%6*?67&%(()C! C7HE*-CI'3%! *I>(?H?235!
(%&<%(()\! 6*-C7H).35(3! &+,%&-\! (%&<%(()! &! 2,7+%>! V6IC3(%,-]'-68763=\!
2,7+?&3! '-68763=W! *%! +,?Z8*(I! (%&<%(()#! gI! '?4&?H)Z! 6*&?,-*-! .38%&I! *%!
IXI8*-&(I!?6&3*(Z!6I,I'?&-^I#!

;(3&I,6-*I*! (%'%Z! 67<%6(7! C%*I,3%HE(?]*I>(3<(7! @%47\! &8HR<%R<-!
6+I.3%H34?&%(3! %7'-*?,3=\! 3(?&%.35(3! H%@?,%*?,3=! 4! (?&3*(3C! *I>(?H?23<(-C!
?@H%'(%(()C\!^?!&3'+?&3'%Z! 2%H74I&-C!6*%('%,*%C\!+I,I'?&3! *I>(?H?23=\! %!
*%8?D! +3'*,-C87! 6+I.3%HE(?2?! '?+?C3D(?2?! +I,6?(%H7! 'H)! +?8,%^I(()!
?6&3*(E?2?! +,?.I67#! ;(3&I,6-*I*! 4%H7<%Z! 2%H74I&->! I86+I,*3&! '?!
&-8H%'%(()\! )83! +,-&(?6)*E! +,%8*-<(-5! '?6&3'! 7! (%&<%HE(-5! +,?.I6#!
;(3&I,6-*I*! +,%2(I! &3'+?&3'%*-! (%5&-^-C! %8%'IC3<(-C! 6*%('%,*%C! 3!
2%,%(*7Z\!̂ ?!&63!+,?2,%C-!&3'+?&3'%R*E!&-C?2%C!3!6*%('%,*%C!&!2%H743!&-^?=!
?6&3*-!)8!78,%=(6E8-C\!*%8!3!Z&,?+I56E8?2?!+,?6*?,7#!

UH)! ?.3(R&%(()! 76+3G(?6*3! 4'?@7&%<3&! ;(3&I,6-*I*! &-8?,-6*?&7Z!
4@%H%(6?&%(-5!+3'>3'\!^?!&8HR<%Z!X?,C%*-&(I!*%! 67C%*-&(I!?.3(R&%(()#!
B?,C%*-&(I! ?.3(R&%(()! 4%@I4+I<7Z! +?6*35(-5! 4&?,?*(-5! 4&h)4?8! 'H)!
C?(3*?,-(27! +,?2,I67! 4'?@7&%<3&\! *?'3! )8! 67C%*-&(I! ?.3(R&%(()! ?.3(RZ!
4%2%HE(I!'?6)2(I(()!,I47HE*%*3&!(%&<%(()#!

j(*I2,7R<-!.3!IHICI(*-\!7(3&I,6-*I*!+,%2(I!4%@I4+I<-*-!&-6?8?)836(3!
+,?2,%C-\!)83!2?*7R*E!&-+768(-83&!'?!4(%<(?2?!&(I687!7!,?4&-*?8!2%H743#!

F+,?&%'DI(()! ?6&3*(3>! +,?2,%C! &! [3D(%,?'(?C7! Z&,?+I56E8?C7!
7(3&I,6-*I*3!@%47Z*E6)!(%!*%8->!+,-(.-+%>c!

u! F3'+?&3'(36*E!C363=\!&343=!*%!6*,%*I23=!,?4&-*87!;(3&I,6-*I*7#!!!
u! Q*&?,I(()! ,I47HE*%*3&! (%&<%(()! )8! 8HR<?&?=! <%6*-(-! @7'E])8?=!

+,?2,%C-#! n%83! ,I47HE*%*-! (%&<%(()! C%R*E! &3'+?&3'%*-! 6*%('%,*%C!
&-^?=!?6&3*-!4%!6+I.3%HE(?6*)C-#!

u! F6*%(?&HI(()! <3*8?2?! *%! &3'+?&3'(?2?! ,3&()! f%.3?(%HE(?=! ,%C8-!
8&%H3X38%.35!*%!,%C?8!8&%H3X38%.35!&!_&,?+I56E8?C7!+,?6*?,3!&-^?=!
?6&3*-\! )8-5! ,%4?C! 4! ,I47HE*%*%C-! (%&<%(()! &-4(%<%*-CI! 4C36*!
+,?2,%C-\!==!,I%H34%.3R!*%!?.3(R&%(()#!
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u! $?6I,I'DI(()!(%!,34(->!X?,C%>!&4%ZC?'3=!C3D!(%78?&?]+I'%2?23<(-C-!
+,%.3&(-8%C-! 3! 4'?@7&%<%C-\! ^?@! 4%@I4+I<-*-! (%HID(7! *%!
,34(?C%(3*(7! ,I%H34%.3R! +,?2,%C-\! ^?! &3'+?&3'%Z! +?*,I@%C!
4'?@7&%<3&#!

u! $%H7<I(()! 6*I58>?H'I,3&! V4'?@7&%<3&\! ,?@?*?'%&.3&\! (%78?&.3&\!
+,I'6*%&(-83&! +3'+,-ZC6*&\! 76*%(?&\! ?,2%(34%.35! *?^?W! '?!
2,?C%'6E8?2?!?@2?&?,I(()!*%!C?(3*?,-(27!?6&3*(3>!+,?2,%C#!

u! L?42H)'! C?DH-&?6*3! &8HR<I(()! C%86-C%HE(?=! 83HE8?6*3! +,%8*-<(->!
8?C+?(I(*3&\!'I!.I!C?DH-&?#!!
S,%8*-<(3!8?C+?(I(*-!C?D7*E!&8HR<%*-c!
!"#! F-,?@(-<%! 6+3&+,%.)c! Q+3&+,%.)! 4! @34(I6?C\! 76*%(?&-C-! *%!

?,2%(34%.3)C-! ,34(->! 2%H74I5! 'H)! 742?'DI(()! ?6&3*(E?=! +,?2,%C-! 4!
+?*?<(-C-!+?*,I@%C-!*%!*I('I(.3)C-!,-(87!+,%.3#!

0#! [?DH-&?6*3! +,%8*-<(?2?! (%&<%(()c! Q*%D7&%(()! *%! +,%8*-8-\! )83!
(%'%R*E! 4'?@7&%<%C! ,I%HE(-5! '?6&3'! ,?@?*-! &! @34(I6]6I,I'?&-^3\! 6XI,3!
?>?,?(-!4'?,?&h)!*?^?#!

:#! S,?Z8*-c! L?4,?@8%! 8?C+HI86(->! +,?Z8*3&\! )83! '?4&?H)R*E!
4'?@7&%<%C!,?4&h)47&%*-!,I%HE(3!+,?@HIC-\!<-!*?!&!,?4,?@.3!@34(I6],3GI(E\!
<-!*?!&!7'?68?(%HI((3!+,?.I63&!&!6-6*IC3!?>?,?(-!4'?,?&A)!*?^?#!

N#! n,I(3(2-\! C%56*I,]8H%6-! *%! ,?4&-*?8! +,%8*-<(->! (%&-<?8c!
S,?&I'I(()!C%56*I,]8H%63&!4!,?4&-*87!(%&-<?8\!4?6I,I'DI(->!(%!?6(?&(->!
8?C+I*I(.3)>\!*%8->!)8!8?C7(38%.3)\!%(%H34!'%(->!*%!8H3(3<(3!+,?.I'7,-\!^?!
C%R*E!&3'(?GI(()!'?!&3'+?&3'(?=!2%H743!'?6H3'DI(()#!

/#!S?=4'8-!(%!+3'+,-ZC6*&%!*%!&34-*-!(%!?@hZ8*-c!1,2%(34%.3)!&34-*3&!'?!
8?C+%(35! *%! CI'-<(->! 4%8H%'3&! 3! 4%+,?GI(()! 6+38I,3&! 4! 3('76*,3=\! )83!
+?'3H)*E6)!6&?=C-!3'I)C-!*%!'?6&3'?C#!

J#! p%@?,%*?,3=! *%! 6-C7H)*?,-c! j(&I6*7&%(()! &! 67<%6(3! 6-C7H).35(3!
.I(*,-!*%!H%@?,%*?,3=!'H)!&3'+,%.R&%(()!+,%8*-<(->!(%&-<?8#!
F+,?&%'DI(()! ?6&3*(3>! +,?2,%C! &! ;(3&I,6-*I*3! 4'356(RZ*E6)! &! CID%>!
H3.I(4?&%(?2?! ?@6)27! &3'+?&3'(?! '?! 6*%('%,*3&! &-^?=! ?6&3*-\! %! 4%! =>!
&3'67*(?6*3! t! &3'+?&3'(?! '?! &-C?2! f%.3?(%HE(?=! ,%C8-! 8&%H3X38%.35#!
L3GI(()! +,?! 6*&?,I(()! ?6&3*(E?=! +,?2,%C-! 7>&%HRZ*E6)! (%! 4%63'%((3!
8%XI',-\! 'I! +H%(7Z*E6)! &+,?&%'DI(()! (?&?=! ?6&3*(E?=! +,?2,%C-\! 34!
4%H7<I(()C! 763>! 4%.38%&HI(->! 6*?,3(c! (%78?&?]+I'%2?23<(?2?! +I,6?(%H7\!
,?@?*?'%&.3&\! &-+768(-83&\! 6*7'I(*3&! *%! 3(G->! 6*I58>?H'I,3&#! k%,%(*\!
&3'+?&3'%HE(-5!4%!)836*E!*%!,I%H34%.3R!?6&3*(E?=!+,?2,%C-\!?@-,%Z*E6)!6I,I'!
<HI(3&!,?@?<?=!2,7+-#!
S,-5()**)!,3GI(E!^?'?!?6&3*(E?=!+,?2,%C-\! 4C3(!7! ==! 4C36*3! *%! 6*,78*7,3\!
%(%H347! &+,?&%'DI(()! +,?2,%C-! *%! +,?.I63&! 4%@I4+I<I(()! )8?6*3!
4'356(RZ*E6)!8?HI8*-&(?!(%!*%8->!4%63'%(()>c!
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u! 4%63'%(()!8%XI',\!^?!,I%H347R*E!?6&3*(R!+,?2,%C7o!
u! 4%63'%(()!F<I(?=!,%'-!f%&<%HE(?]f%78?&?2?!j(6*-*7*7o!
u! 4%63'%(()!,?4G-,I(?=!,?@?<?=!2,7+-\!)8%!4%!+?*,I@-!4%H7<%Z!

+,I'6*%&(-83&!%8%'IC3<(?=!6+3HE(?*-!7(3&I,6-*I*7!*%!&63>!
6*I58>?H'I,3&o!

u! 4%63'%(()!f%78?&?]CI*?'-<(?=!,%'-!;(3&I,6-*I*7o!
u! 4%63'%(()!F<I(?=!,%'-!;(3&I,6-*I*7#!
16&3*(3! +,?2,%C-! ,I27H),(?! +I,I2H)'%R*E6)\! ,I.I(47R*E6)! *%!

&-8?,-6*?&7R*E6)!CI>%(34C-!4&?,?*(?2?!4&h)487!+?6*35(?2?!&'?68?(%HI(()#!!
gI!&3'@7&%Z*E6)!&3'+?&3'(?!'?!+,?.I67\!?+-6%(?2?!&!,?4'3H3!:#0#!

SOK+&5C?5D:;+8;+C;8<E?TUE==H+5I<78=7V+F?5B?;W!
[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!,?4,?@H)Z!?6&3*(3!+,?2,%C-!4%!

(%6*7+(?R!+,?.I'7,?R#!!
J6*>#!"#$%&'()*++,#&%1%.%K#?&(>/#6*#>&/@+*.5++,#?*&*+6*#

B?,C7&%(()!,?@?<?=!2,7+-!4!,?4,?@8-!?6&3*(E?=!+,?2,%C-!&3'@7&%Z*E6)!(%!
4%63'%((3! 8%XI',-\! (%! )835! +H%(7Z*E6)! 4%+,?&%'DI(()! (?&?=! ?6&3*(E?=!
+,?2,%C-\! 34! 4%H7<I(()C! 763>! 4%.38%&HI(->! ?63@c! (%78?&?]+I'%2?23<(3!
+,%.3&(-8-\! ,?@?*?'%&.3\! &-+768(-8-\! 4'?@7&%<3! &-^?=! ?6&3*-\! 3(G3!
6*I582?H'I,-#!n%8?D\!4]+?C3D!<HI(3&!,?@?<?=!2,7+-!?@-,%Z*E6)!2%,%(*\!)8-5!
?<?HRZ!,?@?*7!&!2,7+3##

J6*>#7"#L/@+*.5++,#>%6&51/#6*#>%65+G-*C(#%=)-6+D%K#>&%?&*'/#
F-4(%<I(()! +?*,I@-! *%! +?*I(.3%H7! ?6&3*(E?=! +,?2,%C-! ?>?+HRZ! %(%H34!
+?*,I@!'H)!?(?&HI(()!%@?!6*&?,I(()!(?&?=!?6&3*(E?=!+,?2,%C-!&3'+?&3'(?!'?!
&-C?2! 67<%6(?2?! ,-(87! +,%.3\! ?6?@-6*36(->! 3! 676+3HE(->! ?<387&%(E#! gI5!
+,?.I6! C36*-*E! 6-6*IC(-5! C?(3*?,-(2! ,-(87! +,%.3\! 8?(67HE*%.3=! 4!
7<%6(-8%C-! ?6&3*(E?2?! +,?.I67\! *%8-C-! )8! 4'?@7&%<3! &-^?=! ?6&3*-\!
+?*I(.35(3!,?@?*?'%&.3!*%!3(G3!4%.38%&HI(3!6*?,?(-#!

J6*>#A"#I%@&%19*#>&%M96(#%=)-6+D%K#>&%?&*'/#
S,?Z8*-! ?6&3*(3>! +,?2,%C! 6*&?,RR*E6)! &3'+?&3'(?! '?! 6*%('%,*3&! &-^?=!
?6&3*-\! (%! ?6(?&3! %(%H347! =>! &-C?2#! 16&3*()! +,?2,%C%! ?@?&A)48?&?! C%Z!
C36*-*-!4%2%HE(7!3(X?,C%.3R!V6*7+3(E!&-^?=!?6&3*-\!(%4&%\!?@6)2!7!8,I'-*%>!
_KnQ\! C?&-! &-8H%'%(()! *?^?W\! CI*7\! >%,%8*I,-6*-8-\! +,?2,%C(3!
8?C+I*I(*(?6*3\! +,?2,%C(3! ,I47HE*%*-! (%&<%(()\! +I,IH38! ?6&3*(3>!
8?C+?(I(*!*?^?#!!

*K#S-:*M,5*#:*)+*::G#
S,?Z8*! ?6&3*(E?=! +,?2,%C-! &! [3D(%,?'(?C7! Z&,?+I56E8?C7!

7(3&I,6-*I*3! +I,I'@%<%Z! 6*&?,I(()! IXI8*-&(?=! '-(%C38-! (%&<%(()\! )8%!
6+,-)*-CI! &4%ZC?'3=! C3D! &-8H%'%<IC! 3! 4'?@7&%<IC\! %! *%8?D! &4%ZC(?C7!



#+"

(%&<%((R! 6I,I'! ?'(?H3*83&#! gI! '?6)2%Z*E6)! 4%! '?+?C?2?R! (%6*7+(->!
6*,%*I235c!

S,?2,%C-!&!2%H743!7+,%&H3(()\!3(X?,C%.35(->!*I>(?H?235\!676+3HE(->!
*%!27C%(3*%,(->!(%78!

]! j(*I,%8*-&(3! (%&<%HE(3! C%*I,3%H-c! ;(3&I,6-*I*! (%'%Z! ,34(?C%(3*(3!
3(*I,%8*-&(3! C%*I,3%H-\! ^?! 6+,-)R*E! %8*-&(?C7! (%&<%((R\!
+?Z'(7R<-!,34(3!CI*?'-!&-8H%'%(()\!*%83!)8!HI8.3=\!'-68763=!*%!2,7+?&3!
4%()**)#!

]! L34(?C%(3*(3! CI*?'-! ?.3(R&%(()c! UH)! ?.3(R&%(()! ,?47C3(()!
4'?@7&%<%C-! C%*I,3%H7! &-8?,-6*?&7R*E6)! ,34(3! CI*?'-\! &8HR<(?! 4!
*I6*%C-\!+,%8*-<(-C-!4%&'%(()C-\!I6I\!+,I4I(*%.3)C-!*%!+,?Z8*%C-#!

]! j((?&%.35(3!CI*?'-!(%&<%(()c!F-8?,-6*?&7R*E6)!67<%6(3!+I'%2?23<(3!
+3'>?'-\! *%83! )8! (%&<%(()! (%! ?6(?&3! 8I563&\! @34(I6]6-C7H).35\!
H%@?,%*?,(3! 4%()**)! *%! ,?HE?&3! 32,-! 'H)! +?8,%^I(()! ?6&3*(E?2?!
+,?.I67#!

]! [?DH-&?6*3! 6+3HE(?2?! (%&<%(()c! 1@2?&?,I(()! &! C%H->! 2,7+%>! 3!
6+3HE(3!+,?Z8*-\!8?C%('(%!,?@?*%!*%!%8*-&(I!4%H7<I(()!4'?@7&%<3&#!

]! U?6H3'(-.E8%! 6+3&+,%.)c! $%H7<I(()! 4'?@7&%<3&! '?! (%78?&?]
'?6H3'(-.E8->! +,?Z8*3&! ,%4?C! 34! (%78?&?]+I'%2?23<(-C-!
+,%.3&(-8%C-\! ^?! 6+,-)Z! &4%ZC(?C7! (%&<%((R! *%! 4%6*?67&%((R!
(%78?&?!?@m,7(*?&%(->!+,%8*-8#!

]! [%56*I,]8H%6-! *%! 6IC3(%,-c! S,?&I'I(()! 3(*I,%8*-&(->! 6IC3(%,3&! 3!
*,I(3(23&!4!%8*7%HE(?=!2%H74I&?=!*IC%*-8-!+3'!8I,3&(-.*&?C!(%78?&?]
+I'%2?23<(->!+,%.3&(-83&!3!+,%8*-83&\!^?!4%?>?<7R*E!%8*-&(7!7<%6*E!
4'?@7&%<3&\!2,7+?&3!'-68763=#!

]! U?6*7+! '?! ?(H%5(],I67,63&c! F-8?,-6*%(()! X?,7C3&\! @%4! '%(->!
6+I.3%HE(?=!+,?XI635(?=!H3*I,%*7,-!*%!(%78?&->!+7@H38%.35#!
!
S,?2,%C-!&!2%H743!?>?,?(-!4'?,?&A)!

]! Q-C7H).35(I! (%&<%(()c! F-8?,-6*%(()! &-6?8?*?<(->! 6-C7H)*?,3&! 3!
6*%('%,*-4?&%(->! +%.3Z(*3&! 4%@I4+I<7Z! 3(*I,%8*-&(-5\! +,%8*-<(-5!
'?6&3'!+3'!(%2H)'?C!&-8H%'%<%!4!(I2%5(-C!4&?,?*(-C!4&h)48?C#!

]! f%6*%&(-.*&?c! F+,?&%'D7R*E6)! +,?2,%C-! (%6*%&(-.*&%\! 'I!
'?6&3'<I(3!H38%,3!(%+,%&H)R*E!4'?@7&%<3&!+3'!<%6!8H3(3<(->!,?*%.35\!
6+,-)R<-!&4%ZC?'3=!C3D!(%6*%&(-8?C!*%!7<(IC#!

]! [3D+,?XI635(%!?6&3*%c!Q*&?,I(()! 6+3HE(?2?!?6&3*(E?2?! 6I,I'?&-^%!
'H)! 4'?@7&%<3&! &! 2%H743! CI'-.-(-! *%! =>(3>! 8?HI2! 4! 3(G->!CI'-<(->!
+,?XI635\!^?!+?8,%^7Z!(%&-<8-!8?C%('(?=!,?@?*-#!



#*"

]! S,?@HIC(?]?,3Z(*?&%(I!(%&<%(()c!1@2?&?,I(()!8H3(3<(->!6-*7%.35!7!
C%H->!2,7+%>!+3'!8I,3&(-.*&?C!&-8H%'%<3&!'H)!6+3HE(?2?!&-,3GI(()!
8H3(3<(->!4%&'%(E#!

]! U?6H3'(-.E8%! 6+3&+,%.)c! $%H7<I(()! 4'?@7&%<3&! '?! (%78?&?]
'?6H3'(-.E8->! +,?Z8*3&! ,%4?C! 34! (%78?&?]+I'%2?23<(-C-!
+,%.3&(-8%C-\! ^?! 6+,-)Z! &4%ZC(?C7! (%&<%((R! *%! 4%6*?67&%((R!
(%78?&?!?@m,7(*?&%(->!+,%8*-8#!

]! j(3.3%*-&-! 7! 6XI,3! 2,?C%'6E8?2?! 4'?,?&h)c! ;<%6*E! 7! 2,7+?&->!
+,?Z8*%>\!?,3Z(*?&%(->!(%!,I%HE(3!+,?@HIC-!2,?C%'6E8?2?!4'?,?&h)\!
^?!6+,-)Z!8?C%('(35!,?@?*3!*%!6+3&+,%.3#!

]! [%56*I,]8H%6-!*%!6IC3(%,-c!S,?&I'I(()! 3(*I,%8*-&(->!6IC3(%,3&!(%!
%8*7%HE(3! CI'-<(3! *IC-! +3'! 8I,3&(-.*&?C! (%78?&?]+I'%2?23<(->!
+,%.3&(-83&\!^?!4%?>?<7R*E!%8*-&(7!7<%6*E!4'?@7&%<3&#!

]! U?6*7+! '?! ?(H%5(],I67,63&c! F-8?,-6*%(()! X?,7C3&\! @%4! '%(->!
CI'-<(?=!H3*I,%*7,-!*%!(%78?&->!+7@H38%.35#!

]! [%56*I,]8H%6-! 4! 87HE*7,(?=! 8?C+I*I(*(?6*3c! 1,2%(34%.3)! 2,7+?&->!
'-687635!*%!,?HE?&->!32?,!'H)!+3'&-^I(()!87HE*7,(?=!?@34(%(?6*3#!
'K#@80(;0-#
F%DH-&-C! %6+I8*?C! +,?.I67! ,?4,?@8-! +,?2,%C! 7! [3D(%,?'(?C7!

Z&,?+I56E8?C7!7(3&I,6-*I*3!Z!,I*IHE(-5!%(%H34!,I67,63&\!)83!@7'7*E!4%'3)(3#!
;(3&I,6-*I*!+,%2(I!4%@I4+I<-*-!(%)&(36*E!(%6*7+(->!8HR<?&->!,I67,63&c!

]! U?6&3'<I(3! (%78?&?]+I'%2?23<(3! +,%.3&(-8-! *%! 6+3&,?@3*(-8-c!
K?C%('%!8&%H3X38?&%(->!&-8H%'%<3&! *%!+,?XI63?(%H3&! 4! &3'+?&3'(-C!
'?6&3'?C!7!&63>!6XI,%>!+,?+?(?&%(->!+,?2,%C#!

]! f%HID(%! C%*I,3%HE(?]*I>(3<(%! @%4%c! U?@,I! ?@H%'(%(3! %7'-*?,3=! 4!
67<%6(-C-! 4%6?@%C-\! *%8-C-! )8! 3(*I,%8*-&(3! '?G8-\! +,?Z8*?,-\! %!
*%8?D! 6+I.3%H34?&%(3! %7'-*?,3=! *%! H%@?,%*?,3=! 'H)! 8?(8,I*(->!
'-6.-+H3(#!

]! Q*7'I(*6E8%! +3'*,-C8%c! L34(?C%(3*(3! +?6H72-\! ?,3Z(*?&%(3! (%!
4%@I4+I<I(()!76+3>7!*%!'?@,?@7*7!4'?@7&%<3&#!

]! T'C3(36*,%*-&(%!+3'*,-C8%c!Q+I.3%H34?&%(3!%'C3(36*,%*-&(3!6H7D@-\!
)83!6+,-)R*E!IXI8*-&(?C7!(%&<%((R!4%!+,?2,%C?R!*%!4%'?&?HE()R*E!
+?*,I@-!4'?@7&%<3&#!

]! F3'+?&3'(36*E! 6*%('%,*%Cc! U?*,-C%(()! 6*%('%,*3&\! &6*%(?&HI(->! &!
_&,?+I56E8?C7!+,?6*?,3!&-^?=!?6&3*-#!
;(3&I,6-*I*! *%8?D! 4%@I4+I<7Z! +?*7D(-5! (%@3,! ,I67,63&! 'H)! (%'%(()!

)836(?2?!%8%'IC3<(?2?!8?(*I(*7\!&8HR<%R<-c!
f%&<%HE(3!C%*I,3%H-c!



#!"

]! S,I4I(*%.3=! (%78?&?]+I'%2?23<(->! +,%.3&(-83&c! j(*I,%8*-&(3!
+,I4I(*%.3=\!^?!6+,-)R*E!IXI8*-&(?C7!(%&<%((R#!

]! 16(?&(3! C%*I,3%H-c! dI48?G*?&(-5! '?6*7+! '?! ?6(?&(->! C%*I,3%H3&\!
&8HR<%R<-!+3',7<(-8-!*%!8?(6+I8*-!HI8.35#!

]! U?'%*8?&3!,I67,6-c!U?6*7+!'?!'?'%*8?&->!+3',7<(-83&\!IHI8*,?((->!
8(-2!*%!(%78?&->!D7,(%H3&\!)8!78,%=(6E8->\!*%8!3!C3D(%,?'(->#!

]! F3'8,-*3! ?6&3*(3! ,I67,6-c! F-8?,-6*%(()! &3'8,-*->! (%&<%HE(->!
,I67,63&#!
U?6H3'(-.E83!,I67,6-c!

]! U?6*7+!'?!@3@H3?*I8-c!1@H%'(%(%!@3@H3?*I8%!4!'?6*7+?C!'?!.-X,?&->!
@%4!'%(->!*?^?#!

]! U?6H3'(-.E83! 3(6*,7CI(*-c! j(6*,7CI(*-! 'H)! +I,I&3,8-! 7(38%HE(?6*3!
*I86*3&!3!(%HID(-C!.-*7&%(()C!*%!'?6*7+!'?!%8%'IC3<(->!@%4!'%(->#!

[?DH-&?6*3!'H)!+,%8*-<(?2?!(%&<%(()c!
]! Q*%D7&%(()!*%!+,%8*-8-c!S%,*(I,6*&?!4!2%H74I&-C-!?,2%(34%.3)C-!'H)!

4'?@7**)!+,%8*-<(?2?!'?6&3'7!&!,I%HE(->!7C?&%>#!
]! f%&<%(()! (%! ?6(?&3! +,?Z8*3&c! F8HR<I(()! &-8?(%(()! +,?Z8*3&! &!

?6&3*(R!+,?2,%C7!'H)!(%&<%(()!(%!?6(?&3!8I563&#!
U?'%*8?&3!(%&<%HE(3!4%>?'-c!

]! [%56*I,]8H%6-!*%!6IC3(%,-c!Q+I.3%H34?&%(3!*,I(3(2-\!C%56*I,]8H%6-!&!
+?4%(%&<%HE(35!'3)HE(?6*3#!

]! k,7+-!&4%ZC(?2?!(%&<%(()c!Q*,78*7,?&%(3!2,7+-!*%!(%&<%HE(3!6I63=!+3'!
8I,3&(-.*&?C! ?'(?H3*83&\! ^?! +?8,%^7R*E! 6+3&+,%.R! C3D!
4'?@7&%<%C-#!
)K#O<,:R)*::G#
rI! ?'(-C! 8HR<?&-C! IHICI(*?C! @7'E])8?=! (%&<%HE(?=! +,?2,%C-! Z!

CI*?'-! ?.3(R&%(()#! 1.3(R&%(()! +,?2,%C\! )83! +,?+?(7Z! [3D(%,?'(-5!
Z&,?+I56E8-5! 7(3&I,6-*I*\! &8HR<%*-CI! +?Z'(%(()! X?,C%*-&(?2?! *%!
67C%*-&(?2?! V+?*?<(?2?! 3! +3'67C8?&?2?W! ?.3(R&%(()\! 6+I.3%HE(?!
%'%+*?&%(->! 'H)! +,?2,%C! 7(3&I,6-*I*7#! ;(3&I,6-*I*! +,-'3H)Z! ?6?@H-&7!
7&%27! .E?C7! 8?C+?(I(*7! +3'! <%6! ,?4,?@8-! +,?2,%C\! &8HR<%R<-! (%6*7+(3!
IHICI(*-c!

B?,C%*-&(I! ?.3(R&%(()c! '?4&?H)Z! 8?(6*%*7&%*-! +I&(3! '?6)2(I(()\!
+?8%4%*-!C?DH-&3!*?<8-!'H)!,?6*7!*%!&'?68?(%HI(()!7!C%5@7*(E?C7\!(%'%*-!
6*7'I(*%C!,I8?CI('%.3=!^?'?!*?2?\!'I!+?*,3@(?!(%+,%&H)*-!476-HH)\!^?@-!
'?6)2*-!8,%^?2?!,I47HE*%*7!(%&<%(()#!gI!'?6)2%Z*E6)!GH)>?C!&-,?@HI(()!
4,?47C3H->! 6*7'I(*%C! .3HI5! (%! +I&(-5! +I,3?'! (%&<%(()o! (%'%(()! 5!
?*,-C%(()! 6*7'I(*%C-! 8?(6*,78*-&(?2?! 4&?,?*(?2?! 4&i)487! ^?'?! =>(3>!
(%&<%HE(->! '?6)2(I(E! &3'+?&3'(?! '?! &-4(%<I(->! .3HI5o! 8?,-27&%(()!



##"

&-8H%'%<%C-!?6&3*(E?2?!+,?.I67!&3'+?&3'(?!'?!3('-&3'7%HE(->!,I47HE*%*3&!
3! (%&<%HE(->! +?*,I@! 6*7'I(*3&\! 6*&?,I(()! 7C?&! 'H)! X?,C7&%(()! &C3(()!
6*7'I(*3&!%(%H347&%*-!&H%6(7!(%&<%HE(7!'3)HE(36*E!V,IXHI863)W#!

Q%C??.3(R&%(()\! &4%ZC??.3(R&%(()\! ?@2?&?,I(()! (%&<%HE(?2?!
C%*I,3%H7\! ,I.I(47&%(()! &-8H%'%<%C-! &-8?(%(->! 4%&'%(E#! 3('-&3'7%HE(I!
8?(67HE*7&%(()\! &-8?(%(()! *,I(7&%HE(->! &+,%&! 3! *,I(7&%HE(->! *I6*3&!
'?+?C%2%R*E! 4'?@7&%<%C! 8,%^I! ,?47C3*-! +?*?<(-5! 6*%(! =>(E?2?!
?6?@-6*36(?2?! ,?4&-*87\! 76&3'?C-*-! 6+?6?@-! '?6)2(I(()! 8,%^->!
,I47HE*%*3&!(%&<%(()#!

Q7C%*-&(I! ?.3(R&%(()c! '?4&?H)Z! ?*,-C%*-! '%(3! +,?! 6X?,C?&%(3!
8HR<?&3!8?C+I*I(*(?6*3!*%!'?6)2(7*3!,I47HE*%*-!(%&<%(()#!!

S,?2,%C-!&!2%H743!7+,%&H3(()\!3(X?,C%.35(->!*I>(?H?235\!676+3HE(->!
*%!27C%(3*%,(->!(%78!

S?*?<(I! 67C%*-&(I! ?.3(R&%(()c! LI27H),(3! 8?(*,?HE(3! ,?@?*-!
'?+?C%2%R*E! C?(3*?,-*-! ,?47C3(()! 4'?@7&%<%C-! 8HR<?&->! 8?(.I+.35#!
nIC%*-<(3! '?6H3'DI(()! '?4&?H)R*E! 4'?@7&%<%C! %(%H347&%*-! ,I%HE(3!
6.I(%,3=\! ^?! &-C%2%R*E! 8,-*-<(?2?! C-6HI(()! *%! (%&-<?8! ,?4&h)4%(()!
+,?@HIC#!$'?@7&%<3!C%R*E!C?DH-&36*E!4%6*?6?&7&%*-!*I?,I*-<(3!4(%(()!(%!
+,%8*-.3#! Q+3HE(3! 2,7+?&3! +,?Z8*-! '%R*E! 4C?27! 4'?@7&%<%C! ,?4,?@H)*-!
+H%(-! <-! 6*,%*I23=\! 6+,-)R<-! 8?C%('(35! ,?@?*3! *%! +?8,%^7R<-!
8?C7(38%.35(3!(%&-<8-#!

S3'67C8?&I!67C%*-&(I!?.3(R&%(()c!S3'67C8?&I!67C%*-&(I!?.3(R&%(()!
4! '-6.-+H3(! 4'356(RZ*E6)! GH)>?C! 68H%'%(()! I84%CI(3&! *%! 4%H383&! *%!
&,%>?&7Z!,I47HE*%*-!+?*?<(?2?!67C%*-&(?2?!?.3(R&%(()#!!U-+H?C(%!,?@?*%!
Z!?'(-C! 34!8HR<?&->!8?C+?(I(*3&!+3'67C8?&?2?!?.3(R&%(()\!^?!'?4&?H)Z!
4'?@7&%<%C! +,?'IC?(6*,7&%*-! 3(*I2,%.3R! 4(%(E\! (%&-<?8! *%!
8?C+I*I(*(?6*I5\!?*,-C%(->!+,?*)2?C!(%&<%(()#!$'?@7&%<3!,?4,?@H)R*E!*%!
+,I4I(*7R*E!8?C+HI86(I!'?6H3'DI(()!%@?!+,?Z8*\!)8-5!&-,3G7Z!%8*7%HE(7!
+,?@HIC7! &! =>(35! +,?XI635(35! 2%H743#! U-+H?C(%! ,?@?*%! +I,I'@%<%Z!
6%C?6*35(I!?+,%.R&%(()!*IC-\!4@3,!3!%(%H34!'%(->\!,?4,?@87!,I8?CI('%.35!
%@?!,3GI(E\!^?!&3'?@,%D%R*E!4'%*(36*E!4%6*?6?&7&%*-!*I?,I*-<(3!4(%(()!(%!
+,%8*-.3#!$%>-6*!'-+H?C(?=!,?@?*-!+,?>?'-*E!7!X?,C3!?X3.35(?=!+,I4I(*%.3=!
+I,I'!8?C363ZR\!^?!68H%'%Z*E6)!4!&-8H%'%<3&!*%!2%H74I&->!I86+I,*3&#!!

S,?2,%C-!&!2%H743!?>?,?(-!4'?,?&A)!
S?*?<(I! 67C%*-&(I! ?.3(R&%(()c! S?*?<(I! ?.3(R&%(()! +I,I'@%<%Z!

?.3(87! )8! *I?,I*-<(->! 4(%(E\! *%8! 3! +,%8*-<(->! (%&-<?8! 4'?@7&%<3&#!
LI27H),(3! 8?(*,?HE(3! ,?@?*-\! *I6*7&%(()! *%! ?.3(8%! +,%8*-<(->! (%&-<?8!
6+,)C?&%(3! (%! +I,I&3,87! 2H-@-(-! ,?47C3(()! CI'-<(->! 4(%(E! *%! ,3&()!
,?4&-*87! 8H3(3<(->! 8?C+I*I(.35#! nI6*7&%(()! &8HR<%Z! ,34(?C%(3*(3!
4%&'%(()\!&3'!@%4?&->!*I?,I*-<(->!4%+-*%(E!'?!%(%H347!8H3(3<(->!6.I(%,3=&\!
^?!'?+?C%2%Z!?.3(-*-!4'%*(36*E!4'?@7&%<3&!'?!+,-5()**)!,3GI(E!&!7C?&%>!
(I&-4(%<I(?6*3#! 1.3(8%! +,%8*-<(->! (%&-<?8! +,?&?'-*E6)! &! 7C?&%>!
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6-C7H).35(->!H%@?,%*?,35!*%!+3'!<%6!&4%ZC?'3=!4!+%.3Z(*%C-\!'I!4'?@7&%<3!
'IC?(6*,7R*E! 4(%(()! CI'-<(->! +,?.I'7,\! *I>(38! *%! %H2?,-*C3&! '35! 7!
,I%HE(->!3!6-C7H).35(->!8H3(3<(->!7C?&%>#!

S3'67C8?&I! 67C%*-&(I! ?.3(R&%(()c! S3'67C8?&I! ?.3(R&%(()!
&3'@7&%Z*E6)!7!&-2H)'3!_'-(?2?!'I,D%&(?2?!8&%H3X38%.35(?2?!36+-*7\!)8-5!
68H%'%Z*E6)!4!*I6*3&!(%!&-4(%<I(()!,3&()!*I?,I*-<(->!4(%(E!*%!+,%8*-<(?=!
68H%'?&?=!'H)!?.3(R&%(()!8H3(3<(->!(%&-<?8#!

[3D+,?2,%C(3!6*,%*I23=!?.3(R&%(()!
[3D+,?XI635(3! 6-C7H).3=c! j(*I2,?&%(3! 6-C7H).3=\! ^?! &8HR<%R*E!

6+3HE(I! ?.3(R&%(()! 4'?@7&%<3&! 763>! ?6&3*(3>! +,?2,%C\! 4%?>?<7&%*-C7*E!
C3D'-6.-+H3(%,(7!6+3&+,%.R!*%!8?C7(38%.3R#!

k%H74I&3! +,?Z8*-c! $%H7<I(()! 6*7'I(*3&! '?! ,?4&h)4%(()! ,I%HE(->!
+,?@HIC\! 4! )8-C-! 6*-8%R*E6)! 2%H74I&3! ?,2%(34%.3=\! (%'%R<-! +,%8*-<(-5!
'?6&3'!*%!4&?,?*(-5!4&h)4?8!&3'!2%H74I&->!I86+I,*3&#!

[I>%(34C-!4&?,?*(?2?!4&h)487c!LI27H),(-5!4@3,!4&?,?*(?2?!4&h)487!&3'!
4'?@7&%<3&! *%! &-8H%'%<3&! ^?'?! IXI8*-&(?6*3! CI*?'3&! ?.3(R&%(()\! ^?!
'?4&?H)Z! 4%@I4+I<-*-! &3'+?&3'(36*E! ?.3(R&%(()! .3H)C! +,?2,%C-! *%!
+?*,I@%C!4'?@7&%<3&#!

9K#>-M&9-#%&#:*(5&)&678%*9&9,+:-B#7;*<,):-5,)#
f%78?&?]+I'%2?23<(3!+,%.3&(-8-!+?&-((3!C%*-!&3'+?&3'(7!%8%'IC3<(7!

8&%H3X38%.3R!*%!+,%8*-<(-5!'?6&3'!7!6&?=5!2%H743\!^?@!4%@I4+I<-*-!&-6?8-5!
,3&I(E!(%&<%(()#!F3'!(->!&-C%2%Z*E6)!(%)&(36*E!&-^?=!?6&3*-!%@?!(%78?&?2?!
*%l%@?!&<I(?2?!4&%(()\!6*%D7!(%78?&?=!%@?!(%78?&?]+I'%2?23<(?=!,?@?*-\!%@?!
+,%8*-<(?2?!'?6&3'7!,?@?*-!4!7,%>7&%(()!&3'+?&3'(?6*3!*IC%*-8-!(%78?&?=!
,?@?*-! *%! ?6&3*(E?=! +,?2,%C-#! F-8H%'%<3! +?&-((3! &?H?'3*-! 67<%6(-C-!
+I'%2?23<(-C-! CI*?'-8%C-\! @7*-! 2?*?&-C-! 4%6*?6?&7&%*-! 3((?&%.35(3!
+3'>?'-!'?!(%&<%(()\!4?8,IC%!3(*I,%8*-&(3!CI*?'-\!+,?@HIC(?]?,3Z(*?&%(I!
(%&<%(()! *%! 6-C7H).3=#! K,3C! .E?2?\! (%78?&?]+I'%2?23<(3! +,%.3&(-8-!
4?@?&i)4%(3! +?6*35(?! +3'&-^7&%*-! 6&?R! 8&%H3X38%.3R\! @I,7<-! 7<%6*E! 7!
+,?XI635(->!*,I(3(2%>!*%!87,6%>!+3'&-^I(()!8&%H3X38%.3=\!^?!&3'+?&3'%R*E!
&-C?2%C!67<%6(?=!?6&3*-#!F-6?83!I*-<(3!6*%('%,*-\!8?C7(38%*-&(3!(%&-<8-!
*%!4'%*(36*E!6*&?,R&%*-!6+,-)*H-&I!(%&<%HE(I!6I,I'?&-^I!Z!?@?&i)48?&-C-!
>%,%8*I,-6*-8%C-! &-8H%'%<%\! ^?! 4%@I4+I<7R*E! IXI8*-&(I! (%&<%(()! *%!
,?4&-*?8!4'?@7&%<3&#!

PK#F07,T:,01J#A%&'()*+,)#
L?4,?@8%! ?8,IC->! '-6.-+H3(! &! ,%C8%>! ?6&3*(3>! +,?2,%C! &3'+?&3'%Z!

,%C8%C! 8&%H3X38%.35! *%! &3'+?&3'(-C! 6*%('%,*%C\! ^?@! 4%@I4+I<-*-!
+?6H3'?&(7!76+3G(36*E!(%&<%(()#!S,-!,?4,?@.3!&,%>?&7Z*E6)!,3&I(E!8?D(?=!
+,?2,%C-\! &-C?2-! '?! &6*7+7\! ?<387&%(3! *I?,I*-<(3! *%! +,%8*-<(3! 4(%(()\!
8?(8,I*(3!(%&-<8-!*%!8?C+I*I(.3=\!)83!(I?@>3'(?!,?4&-(7*-\!%!*%8?D!<3*8I!
,?47C3(()! 8%,hZ,(->! C?DH-&?6*I5#! U?*,-C7R<-6E! .->! +,-(.-+3&\!



#%"

[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!6*&?,RZ!<3*8-5!3!+?6H3'?&(-5!GH)>!
(%&<%(()! 'H)! 4'?@7&%<3&\! +?<-(%R<-! 4! =>(E?2?! +?*?<(?2?! ,3&()! 4(%(E! *%!
+?6*7+?&?!,?4&-&%R<-!(I?@>3'(3!8?C+I*I(.3=!*%!8&%H3X38%.3=#!n%8-5!+3'>3'!
4%@I4+I<7Z! +,?2,I6-&(I! (%@7**)! (%&-<?8\! ^?! &3'+?&3'%R*E! &-C?2%C!
+,?XI63=\! 3! +3'2?*?&87! '?! 76+3G(?=! 8%,iZ,-! &! ?@,%(35! 6XI,3#! ;(3&I,6-*I*!
+3'*,-C7Z! 4'?@7&%<3&! (%! 8?D(?C7! I*%+3! (%&<%(()\! '?+?C%2%R<-! =C!
+?6*7+?&?!'?6)2%*-!+?6*%&HI(->!?6&3*(3>!3!+,?XI635(->!.3HI5#!

#J6*>#E"#B5&5?C,3#6*#3%%>&*G2)*++,#
S36H)!,?4,?@8-!+,?Z8*7!?6&3*(E?=!+,?2,%C-\!5?2?!?+,-HR'(RR*E!'H)!!

,?42H)'7! 763C%! 4%.38%&HI(-C-! 6*?,?(%C-\! &8HR<(?! 34! 4?&(3G(3C-!
6*I58>?H'I,%C-\! *%8-C-! )8! ,?@?*?'%&.3\! &-+768(-8-! *%! +,?XI635(3!
%6?.3%.3=#! f%! .E?C7! I*%+3! &3'@7&%R*E6)! 8?(67HE*%.3=! 4! ,34(-C-! 2,7+%C-!
6*I58>?H'I,3&\! ^?@! ?.3(-*-! +,?2,%C7! (%! &3'+?&3'(36*E! &-C?2%C! ,-(87\!
?6&3*(3C! 6*%('%,*%C! 3! ?<387&%(()C! 6*7'I(*3&#! $?&(3G(3! 6*I58>?H'I,-!
(%'%R*E! .3((3! &3'278-\! )83! C?D7*E! 6*?67&%*-6)! 4C36*7! +,?2,%C-\!
%8*7%HE(?6*3!CI*?'3&!&-8H%'%(()\!4%6*?6?&(?6*3!(%&-<?8!(%!,-(87!+,%.3!*%!
4%2%HE(?=!6*,78*7,-!+,?2,%C-#!

f%! +3'6*%&3! .->! &3'2783&! C?D7*E! &(?6-*-6E! '?'%*8?&3! 4C3(-! %@?!
&-+,%&HI(()\!^?@!4%@I4+I<-*-!&3'+?&3'(36*E!+,?2,%C-!+?*,I@%C! 3('76*,3=!
*%!676+3HE6*&%#!f%+,-8H%'\!)8^?!,?@?*?'%&.3!(%2?H?G7R*E!(%!(I?@>3'(?6*3!
'?'%*8?&->! +,%8*-<(->! (%&-<?8! 7! &-+768(-83&\! +,?2,%C%! C?DI! @7*-!
%'%+*?&%(%!'H)!&8HR<I(()!'?'%*8?&->!H%@?,%*?,(->!4%()*E!<-!+,%8*-<(->!
+,?Z8*3&#!gI5!I*%+!Z!8,-*-<(-C\!?683HE8-!4%@I4+I<7Z\!^?!+,?2,%C%!@7'I!(I!
H-GI!%8%'IC3<(?!6-HE(?R\!%HI!5!,IHI&%(*(?R!'H)!,-(87!+,%.3#!

v8^?! &! +,?.I63! 8?(67HE*%.35! &-)&H)R*E6)! 4(%<(3! (I'?H38-! %@?!
(I?@>3'(36*E! 7! 8?,-27&%(()>\! +,?Z8*! +?&I,*%Z*E6)! (%! '??+,%.R&%(()!
,?@?<35! 2,7+3! 4! 'I*%HE(-C-! ,I8?CI('%.3)C-! ^?'?! &'?68?(%HI(()#! S36H)!
&(I6I(()!&63>!(I?@>3'(->!4C3(!?(?&HI(-5!+,?Z8*!+,?2,%C-!4(?&7!+?'%Z*E6)!
(%! ,?42H)'! 3! +?&*?,(?! ?.3(RZ*E6)! 6*I58>?H'I,%C-#! gI5! +,?.I6! C?DI!
+?&*?,R&%*-6)! 83HE8%! ,%43&\! ^?@! 2%,%(*7&%*-! &-6?8-5! ,3&I(E! )8?6*3! *%!
%8*7%HE(?6*3!+,?2,%C-!+I,I'!==!,I%H34%.3ZR!
J6*>#H"#N@?%345++,#6*#@*6)5&345++,#%=)-6+D%K#>&%?&*'/#
S36H)! +,?&I'I(()! &63>! (I?@>3'(->! 4%>?'3&\! '?! f%&<%HE(?](%78?&?2?!
'I+%,*%CI(*7! ?,2%(34%.3=! ?6&3*(E?2?!+,?.I67!+?'%Z*E6)!+%8I*! '?87CI(*3&\!
'?! )8?2?! &>?')*Ec! +,?Z8*! ?6&3*(E?=! +,?2,%C-! 3! (%&<%HE(?2?! +H%(7\!
+?6H3'?&(36*E!&-&<I(()!'-6.-+H3(\!X?,C-!+,?&I'I(()!(%&<%HE(->!4%()*E!*%!
=>! ?@6)2\! 2,%X38! (%&<%HE(?2?! +,?.I67\! X?,C-! +?*?<(?2?! 3! +3'67C8?&?2?!
8?(*,?HR\! &-*)2! 4! +,?*?8?H7! 4%63'%(()! 8%XI',-! ^?'?! 4%+,?&%'DI(()!
?6&3*(E?=! +,?2,%C-\! ,I47HE*%*-! ?@2?&?,I(()! +,?Z8*7! ?6&3*(E?=! +,?2,%C-\!
?@m,7(*7&%(()C!%8*7%HE(?6*3!+,?2,%C-!*%!6+,?C?D(?6*3!==!)836(?=!,I%H34%.3=!
&![3D(%,?'(?C7! Z&,?+I56E8?C7! 7(3&I,6-*I*3\! &3'+?&3'(36*E! C363=\! &343=! *%!
6*,%*I23=! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7\! &3'278-! %@?!



#&"

,I8?CI('%.3=! 6*I582?H'I,3&\! ,3GI(()! F<I(?=! ,%'-! (%&<%HE(?](%78?&?2?!
3(6*-*7*7!+,?!6>&%HI(()!+,?Z8*7!?6&3*(E?=!+,?2,%C-\!&3'?C?6*3!+,?!8%',?&I!
4%@I4+I<I(()#!
f%&<%HE(?](%78?&-5!'I+%,*%CI(*!?,2%(34%.3=!?6&3*(E?2?!+,?.I67!6+3HE(?!4!
UI+%,*%CI(*?C! 4%@I4+I<I(()! )8?6*3! ?6&3*-! &-&<%R*E! (%'%(3! &3'?C?6*3! (%!
&3'+?&3'(36*E! p3.I(435(-C! 7C?&%C! +,?&%'DI(()! ?6&3*(E?=! '3)HE(?6*3\!
S?H?DI((R! +,?! %8,I'-*%.3R! ?6&3*(3>! +,?2,%C\! 4%! )8-C-! 4'356(RZ*E6)!
+3'2?*?&8%! 4'?@7&%<3&! &-^?=! ?6&3*-\! *%! 3(G-C! (?,C%*-&(-C! %8*%C\! 3!
+,?&?')*E! +?+I,I'(R! I86+I,*-47\! X?,C7R*E! &-6(?&8-! ^?'?! C?DH-&?6*3!
,I%H34%.3=!?6&3*(E?=!+,?2,%C-!&![3D(%,?'(?C7!Z&,?+I56E8?C7!7(3&I,6-*I*3#!!
U%(3!&-6(?&8-!6+3HE(?!4!+,I4I(*%.3ZR!?6&3*(E?=!+,?2,%C-!4%6H7>?&7R*E6)!
(%! 4%63'%((3! f%78?&?]CI*?'-<(?=! ,%'-! [3D(%,?'(?2?! Z&,?+I56E8?2?!
7(3&I,6-*I*7\!(%!)8I!&-(?6-*E6)!'%(I!+-*%(()#!;!,%43!+?4-*-&(?2?!&-6(?&87!
f%78?&?]CI*?'-<(?=! ,%'-! ?6&3*()! +,?2,%C%! +?'%Z*E6)! (%! 4%*&I,'DI(()!
F<I(?=!,%'-![3D(%,?'(?2?!Z&,?+I56E8?2?!7(3&I,6-*I*7#!+

#J6*>#O"#I5*C-@*G-,#%=)-6+D%K#>&%?&*'/#
!S36H)!?X3.35(?2?!4%*&I,'DI(()!?6&3*(E?=!+,?2,%C-!(%!4%63'%((3!F<I(?=!

,%'-![3D(%,?'(?2?!Z&,?+I56E8?2?!7(3&I,6-*I*7!*%!&-'%(()!(%8%47!LI8*?,%!
+,?!&&I'I(()!+,?2,%C-!&!'3R\!%'C3(36*,%.3)!(%&<%HE(?](%78?&?2?!3(6*-*7*7!
*%!S,-5C%HE(%!8?C363)!,?4+?<-(%R*E!+,?.I6!?X3.35(?=!,I%H34%.3=!+,?2,%C-#!
gI5! I*%+! &8HR<%Z! +3'2?*?&87! '?! 4%+7687! (%&<%(()\! ?,2%(34%.3R! (%@?,7!
%@3*7,3Z(*3&\!X?,C7&%(()!&-8H%'%.E8?2?!68H%'7!*%!4%@I4+I<I(()!(I?@>3'(?=!
C%*I,3%HE(?]*I>(3<(?=!@%4-#!
S,-5C%HE(%! 8?C363)! 8??,'-(7Z! (%@3,! %@3*7,3Z(*3&\! ,?4,?@H)Z! ,I8H%C(3!
C%*I,3%H-\!+,?&?'-*E!3(X?,C%.35(3!4%>?'-!*%!8?(67HE*%.3=!'H)!+?*I(.35(->!
6*7'I(*3&\! 3(X?,C7R<-! =>! +,?! ?6?@H-&?6*3! (?&?=! +,?2,%C-\! 6*,78*7,7!
(%&<%(()\! &-C?2-! *%! C?DH-&?6*3! 'H)! +?'%HEG?2?! +,%.I&H%G*7&%(()#!
F?'(?<%6! %'C3(36*,%.3)! (%&<%HE(?](%78?&?2?! 3(6*-*7*7! 4%5C%Z*E6)!
X?,C7&%(()C!,?48H%'7!4%()*E\!+3'2?*?&8?R!%7'-*?,35\!H%@?,%*?,35!*%!3(G?=!
3(X,%6*,78*7,-\!(I?@>3'(?=!'H)!IXI8*-&(?2?!(%&<%(()#!
S3'@3,! &-8H%'%.E8?2?! 68H%'7! 4'356(RZ*E6)! &3'+?&3'(?! '?! &6*%(?&HI(->!
&-C?2!'?!8&%H3X38%.3=!*%!'?6&3'7\!4?8,IC%!4%H7<I(()!I86+I,*3&!7!&3'+?&3'(35!
2%H743\!)83!4%@I4+I<7&%*-C7*E!&-6?87!)836*E!(%&<%(()#!F-8H%'%<3!+,?>?')*E!
+3'2?*?&87\! 4(%5?CH)*E6)! 43! 4C36*?C! ?6&3*(E?=! +,?2,%C-\! @I,7*E! 7<%6*E! 7!
+H%(7&%((3!?6&3*(E?2?!+,?.I67!*%!?,2%(34%.3=!+I,G->!4%()*E#!
gI5!I*%+!*%8?D!+I,I'@%<%Z!?,2%(34%.3R!&4%ZC?'3=!4! 3(G-C-!6*,78*7,(-C-!
+3',?4'3H%C-!7(3&I,6-*I*7\!*%8-C-!)8!@3@H3?*I8%\!*I>(3<(3!6H7D@-!*%!6H7D@-!
+3'*,-C8-! 6*7'I(*3&\! ^?@! 4%@I4+I<-*-! +?&(?.3((I! X7(8.3?(7&%(()!
+,?2,%C-!&3'!6%C?2?!+?<%*87#!!

#J6*>#P"#B5&5?C,3#>&%?&*'/#



#'"

[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! '?*,-C7Z*E6)! +,-(.-+7!
+?6*35(?2?!&'?68?(%HI(()\!?6?@H-&?!8?H-!C?&%!5'I!+,?!?6&3*(3!+,?2,%C-#!
[-! %8*-&(?! 4@-,%ZC?! &3'278-! &3'! 763>! 4%.38%&HI(->! 6*?,3(! <I,I4!
X?,C%H34?&%(3! *%! ,I27H),(3! CI>%(34C-\! )83! &8HR<%R*E! 4'?@7&%<3&\!
&-8H%'%<3&\!%'C3(36*,%*-&(-5!+I,6?(%H!*%!+,I'6*%&(-83&!2%H743#!g3!&3'278-!
,I*IHE(?! %(%H347R*E6)! *%! +I,I*&?,RR*E6)! (%! +H%(! '35\! 6+,)C?&%(-5! (%!
&'?68?(%HI(()!*%!,?4&-*?8!&3'+?&3'(?=!?6&3*(E?=!+,?2,%C-#!

UI*%HE(?!+,?.I'7,7!+I,I2H)'7!?+-6%(?!&!L?4'3H3!"9#!!
MO+08>TE=85QE=8?5<;=E+=;<G;==HY+<9:6;T;==H+8;+5Q7=Z<;==H+
MON+2E?7<=7+F?9=Q9F9+
[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!+,%2(I!'?!.3H36(?2?!,?4&-*87!

*%! ! &->?&%(()! 2%,C?(35(->! ?6?@-6*?6*I5\! 6+,-)(()! I8?H?23<(35! *%!
CI(*%HE(35!2%,C?(3=!43!6&3*?C\!%!*%8?D!'?!X?,C7&%(()!87HE*7,-!+?6*35(?2?!
6%C?&'?68?(%HI(()!*%!(%&<%(()#!

f%&<%(()! *%! &-8H%'%(()\! ?,3Z(*?&%(3! (%! 4'?@7&%<3&\! &3'32,%R*E!
&%DH-&7! ,?HE! 7! 6*-C7HR&%((3! C?*-&%.3=\! 6%C?,IXHI863=! *%! 4%H7<I((3!
4'?@7&%<3&!'?!?6&3*(E?2?!+,?.I67\!%!6%CI!,I*IHE(-5!+3'>3'!'?!,?4,?@8-!*%!
,I%H34%.3=!?6&3*(3>!+,?2,%C!*%!IXI8*-&(I!?.3(R&%(()!,I47HE*%*3&!(%&<%(()#!

MOK+&7C=5W;=78=7I8A+8;+5I5D69<7+F58?ED9+CT5D><;G7<+
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! &-4(%Z! .3((36*E!

,34(?C%(3*(?2?! 68H%'7! 4'?@7&%<3&! 3! +,%2(I! 6*&?,-*-! 3(8HR4-&(I! *%!
6+,-)*H-&I! 6I,I'?&-^I! 'H)! &63>#! gI! ?>?+HRZ! 4'?@7&%<3&! ,34(->! ,%6\!
I*(3<(->! 2,7+\! 6*%*3\! 6I867%HE(?=! ?,3Z(*%.3=\! 6?.3%HE(?]I8?(?C3<(?2?!
6*%*767\!,IH3235(->!+?2H)'3&\!%!*%8?D!?63@!4!?@CIDI(-C-!C?DH-&?6*)C-!<-!
?6?@H-&-C-!+?*,I@%C-#!

16(?&(-C-!68H%'?&-C-!'H)!.E?2?!Zc!
"#! j(8HR4-&(36*Ec! Q*&?,I(()! 87HE*7,-\! ^?! +?&%D%Z! *%! .3(7Z!

,34(?C%(3*(36*E\!6+,-)R<-!3(8HR4-&(?C7!6I,I'?&-^7!&!;(3&I,6-*I*3#!
0#! U?6*7+(36*Ec! $%@I4+I<I(()\! ^?@! &63! +,?2,%C-\! +?6H72-! *%!

+,-C3^I(()!'?6*7+(3!'H)!?63@!4!?6?@H-&-C-!+?*,I@%C-#!
:#! QH7D@-! +3'*,-C8-c! f%'%(()! 8?C+HI86(->! +?6H72! +3'*,-C8-! 'H)!

4%'?&?HI(()! %8%'IC3<(->\! 6?.3%HE(->! *%! ?6?@-6*->! +?*,I@! 4'?@7&%<3&!
,34(?2?!+?>?'DI(()#!

N#! f%&<%(()! *%! ?@34(%(36*Ec! S,?&I'I(()! ,I27H),(->! *,I(3(23&! *%!
C%56*I,]8H%63&! 'H)! 6+3&,?@3*(-83&! *%! 4'?@7&%<3&! 4! CI*?R! +3'&-^I(()!
?@34(%(?6*3!^?'?!,34(?C%(3**)!*%!87HE*7,(?=!<7*H-&?6*3#!

/#![I>%(34C-!4&?,?*(?2?!4&h)487c!Q*&?,I(3!8%(%H-!4&?,?*(?2?!4&i)487!
'H)! 4'?@7&%<3&\! )83! '?4&?H)R*E! +?&3'?CH)*-! +,?! +-*%(()\! +?&i)4%(3! 4!
,34(?C%(3*(36*R!*%!3(8HR43ZR#!



#("

UH)!,I%H34%.3=!.->!3(3.3%*-&!7(3&I,6-*I*!+I,I'@%<%Zc!
"#! S3'&-^I(()! '?6*7+(?6*3! 'H)! ,34(?C%(3*(->! 6*7'I(*3&c! Q*&?,I(?!

8%(%H-!8?C7(38%.3=!43!4'?@7&%<%C-!'H)!&-4(%<I(()!=>(3>!7(38%HE(->!+?*,I@!
*%!(%'%(()!3('-&3'7%HE(?=!+3'*,-C8-\!)8%!C?DI!&8HR<%*-!(%6*7+(Ic!

w!T'%+*?&%(-5!+3'!?6?@H-&3!+?*,I@-!6%5*!7(3&I,6-*I*7#!
w!j('-&3'7%H34?&%(3! (%&<%HE(3! C%*I,3%H-c! f%'%(()! %'%+*?&%(->!

C%*I,3%H3&\! *%8->! )8! *I86*-! &IH-8-C! G,-X*?C\! G,-X*?C! d,%5H)! %@?!
%7'3?&I,63=\!4%!C?DH-&?6*3#! !

w!k(7<83! X?,C%*-! ?.3(R&%(()c! f%'%(()! %HE*I,(%*-&(->! X?,C%*3&!
?.3(R&%(()\! +?'?&DI(?2?! <%67! %@?! ?8,IC->! *I6*?&->! 6I,I'?&-^! 'H)!
4%'?&?HI(()!,34(?C%(3*(->!+?*,I@#!

w!U?6*7+(36*E! +,-C3^I(Ec! $%@I4+I<I(()! '?6*7+(?6*3! +,-C3^I(E!
;(3&I,6-*I*7!4%!'?+?C?2?R!+%('763&\!H3X*3&\!%&*?C%*-<(->!'&I,I5!*?^?#!

w!U?+?C3D(3! *I>(?H?23=c! $%@I4+I<I(()! '?6*7+7! '?! '?+?C3D(->!
+,-6*,?=&\! *%8->! )8! 4<-*7&%<3! 4! I8,%(%\! +,?2,%C(I! 4%@I4+I<I(()! 'H)!
+I,I*&?,I(()!C?&-!&!*I86*!*%!I,2?(?C3<(I!?@H%'(%(()#!

w!SI,6?(%H34?&%(3!+?6H72-!+3'*,-C8-c!1,2%(34%.3)!+?6H72!+I,I8H%'%<3&!
DI6*?&?=!C?&-\!+I,6?(%HE(->!+?C3<(-83&!*?^?\!7!,%43!+?*,I@-#!

0#! Q+I.3%H36*-! 4! +3'*,-C8-c! f%! '?'%*?8! '?! +7(8*7! 0\! +-*%(()!
'?6*7+(?6*3! 'H)! 4'?@7&%<3&! &-,3G7Z*E6)! <I,I4! +3'*,-C87! 6+I.3%H36*%!
UI+%,*%CI(*7!4&h)483&!4!2,?C%'6E836*R!*%!C?H?'3D(?=!+?H3*-8-\!)8-5!(%'%Z!
'?+?C?27!4'?@7&%<%C!4!?,3Z(*%.3=!(%!=>(E?C7!?6&3*(E?C7!GH)>7#!g)!?6?@%!
8??,'-(7Z! ,?@?*7! ^?'?! 4%@I4+I<I(()! '?6*7+(?6*3! *%! 3(8HR43=\!
6+3&+,%.RR<-! 4! S,-5C%HE(?R! 8?C363ZR\! '-,I8*?,%*%C-! j(6*-*7*3&\!
&3''3H?C! +?! ,?@?*3! 4! 3(?4IC(-C-! 6*7'I(*%C-! 'H)! IXI8*-&(?2?! &-8?(%(()!
4%&'%(E#!

:#! $(-D8-! (%! ?6&3*(3! *%! 3(G3! +?6H72-c! f%'%(()! 4(-D?8! 'H)! ?63@! 4!
?6?@H-&-C-!+?*,I@%C-!*%!3(G->!&,%4H-&->!2,7+!4'?@7&%<3&#!!

N#! L?4,?@8%! ?6&3*(3>! +,?2,%Cc! n%C\! 'I! .I! '?,I<(?\! 3(*I2,7&%*-! *IC-\!
+?&h)4%(3!4!,34(?C%(3*(36*R\!&!?6&3*(R!+,?2,%C7\!^?@!+3'&-^-*-!87HE*7,(7!
8?C+I*I(*(36*E!3!,?47C3(()!6I,I'!763>!6*7'I(*3&#!

/#!K?(67HE*%*-&(3!8?C3*I*-c!B?,C7&%(()!8?(67HE*%*-&(->!8?C3*I*3&!43!
4'?@7&%<3&! *%! 6+3&,?@3*(-83&! 'H)! ,I27H),(?2?! +I,I2H)'7! *%! (%'%(()!
,I8?CI('%.35!^?'?!+?8,%^I(()!+?H3*-8-!,34(?C%(3*(?6*3!*%!3(8HR43=#!!

J#! $&?,?*(-5! 4&h)4?8c! $'?@7&%<%C! ,I27H),(?! +,?+?(7Z*E6)! (%'%*-!
&3'278-! +,?! 6&35! ?6?@-6*-5! '?6&3'! ^?'?! .->! 8?(8,I*(->! %6+I8*3&! <I,I4!
,I27H),(3! ?+-*7&%(()! *%! 476*,3<3\! ^?! +,?&?')*E6)! +,?*)2?C! (%&<%HE(?2?!
,?87\!)8!4%4(%<I(?!&!,?4'3H3!:#0!.3Z=!S?H3*-8-#!

O#! K7,6-! @I4+I,I,&(?2?! +,?XI635(?2?! ,?4&-*87! 'H)! +I,6?(%H7c! ;63!
6+3&,?@3*(-8-! 4?@?&h)4%(3! @,%*-! 7<%6*E! 7! ,I27H),(->! 87,6%>! +3'&-^I(()!



#)"

8&%H3X38%.3=\!)83!&8HR<%R*E!*,I(3(2-!4!+-*%(E!,34(?C%(3*(?6*3\!3(8HR43=!*%!
+3'*,-C8-! 6*7'I(*3&! 4! ?6?@H-&-C-! +?*,I@%C-#! g3! 4%>?'-! @3HEG! 'I*%HE(?!
&-6&3*HRR*E! .R! +?H3*-87! 3! &8HR<%R*E! *%83! *IC-\! )8! 87HE*7,(%!
8?C+I*I(*(36*E\! +,%8*-8-! +,?*-'3=! '-68,-C3(%.3=! *%! IXI8*-&(3! 6*,%*I23=!
8?C7(38%.3=! 43! 4'?@7&%<%C-! ,34(?2?! +?>?'DI(()\! (%'%R*E! ,I8?CI('%.3=!
^?'?! &+,?&%'DI(()! 3(8HR4-&(->! +,%8*-8! 7! &-8H%'%((3\! &-8?(%((3!
%'C3(36*,%*-&(->!?@?&h)483&!*%!&4%ZC?'3=!43!4'?@7&%<%C-#!!

P#!T'%+*%.35(3!+,?2,%C-!'H)!4'?@7&%<3&c!S3'!<%6!+?<%*87!(%&<%(()!&!
;(3&I,6-*I*3!&63!4'?@7&%<3!&3'&3'7R*E!4%>?'-\!CI*?R!)8->!Z!3(X?,C7&%(()!
+,?!+,->-HE(36*E!4%8H%'7!'?!,34(?C%(3*(?6*3!*%!3(8HR43=\!&%DH-&36*E!+?&%2-!
'?! ,34(->! +?2H)'3&! *%! 6+,-)(()! 3(8HR4-&(?C7! 6I,I'?&-^7#! F+,?'?&D!
%'%+*%.35(?2?! +I,3?'7! 4'?@7&%<3\! *%8?D\! '34(%R*E6)! +,?! (%)&(3! 6H7D@-!
+3'*,-C8-\! &! *?C7! <-6H3! 'H)! ?63@! 4! ?6?@H-&-C-! +?*,I@%C-\! 3! +,?! *I\! )8!
?*,-C%*-!'?6*7+!'?!.->!,I67,63&#!!

M#! K7,%*?,l*ER*?,c! $%! 8?D(?R! %8%'IC3<(?R! 2,7+?R! 4%8,3+HRZ*E6)!
87,%*?,\! )8-5! &-8?(7Z! X7(8.3=! (%6*%&(-8%#! K7,%*?,! (%'%Z! (I?@>3'(3!
,I8?CI('%.3=!*%!+3'*,-C87\!^?@!+?HI2G-*-!4'?@7&%<%C!+I,I>3'(-5!+I,3?'!
*%! 6+,-)*-! %'%+*%.3=! &! [3D(%,?'(?C7! Z&,?+I56E8?C7! 7(3&I,6-*I*3#!
K7,%*?,-!'?+?C%2%R*E!4'?@7&%<%C!?,3Z(*7&%*-6)!&!(?&?C7!6I,I'?&-^3!*%!
+,-5C%*-! ?@m,7(*?&%(3! ,3GI(()#! F?(-\! *%8?D\! +,?+?(7R*E! IC?.35(7!
+3'*,-C87\!6+,-)R*E!(%H%2?'DI((R!8?(*%8*3&!3!'?+?C%2%R*E!,?4&-&%*-!*%83!
&%DH-&3!(%&-<8-\!)8!*%5C]CI(I'DCI(*!3!8,-*-<(I!C-6HI(()#!$%2%H?C\!,?HE!
87,%*?,%!)8!+I,G?2?!8I,3&(-8%!+3'*,-C8-!+?H)2%Z!7!6+,-)((3!%8%'IC3<(?C7!
*%! ?6?@-6*36(?C7! 4,?6*%((R! 4'?@7&%<3&\! +?8,%^7R<-! =>(35! 4%2%HE(-5!
?6&3*(35! '?6&3'#! K7,%*?,! ?@-,%Z*E6)! 4]+?C3D! (%78?&?]+I'%2?23<(->!
+,%.3&(-83&! j(6*-*7*7\! 3! +,%.RZ! 7! 6+3&+,%.3! 4! 3(G-C-! &3''3H%C-! *%!
8%XI',%C-! &3'+?&3'(?! '?! +?*,I@! 6*7'I(*3&\! )8^?! .E?2?! &-C%2%R*E!
?@6*%&-(-#!

"9#! n,I(3(2-! 4! 87HE*7,(?=! 8?C+I*I(*(?6*3! *%! 3(8HR4-&(?6*3c! v8!
&-8H%'%.E8-5\! *%8! 3! %'C3(36*,%*-&(-5! +I,6?(%H! +,?>?'-*E! *,I(3(2-! 4!
87HE*7,(?=! 8?C+I*I(*(?6*3! *%! 3(8HR4-&(?6*3! +3'! <%6! 3(6*,78*%D7! +,-!
+,-5?C3! (%! ,?@?*7! *%! 87,63&! @I4+I,I,&(?2?! +,?XI635(?2?! ,?4&-*87#! g)!
+3'2?*?&8%!6+,)C?&%(%!(%!+3'&-^I(()!4'%*(?6*3!6+3&,?@3*(-83&!IXI8*-&(?!
+3'*,-C7&%*-! 4'?@7&%<3&#! Q*&?,RR<-! 3(8HR4-&(I! ?6&3*(Z! 6I,I'?&-^I\!
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! +,%2(I! 4%@I4+I<-*-\! ^?@! 763!
4'?@7&%<3! &3'<7&%H-\! ^?! =>! .3(7R*E\! +?&%D%R*E! 3! +,I'6*%&H)R*E! =>(3!
3(*I,I6-#! F3''%(36*E! +,-(.-+%C! 87HE*7,(?=! <7*H-&?6*3! Z! 8HR<?&?R! 'H)!
X?,C7&%(()!',7D(E?=!*%!+3'*,-C7R<?=!%*C?6XI,-!&!7(3&I,6-*I*3#!

F3'+?&3'%HE(3!&!4%4(%<I(->!+,?.I6%>c!
]!T'C3(36*,%.3)!j(6*-*7*3&!*%!;(3&I,6-*I*7c!$%@I4+I<I(()!'?*,-C%(()!

.3Z=!+?H3*-8-!*%!&-'3HI(()!(I?@>3'(->!,I67,63&!'H)!+3'*,-C8-!4%>?'3&!^?'?!
,34(?C%(3**)!*%!3(8HR43=#!



$+"

]! f%78?&?]+I'%2?23<(3! *%! %'C3(36*,%*-&(3! +,%.3&(-8-c! ;<%6*E! 7!
*,I(3(2%>! 4! +-*%(E! ,?4C%=**)! *%! &+,?&%'DI(()! 3(8HR4-&(->! +,%8*-8! 7!
6&?ZC7!&-8H%'%((3!*%!&4%ZC?'3=!43!4'?@7&%<%C-#!

]! $'?@7&%<3! ?6&3*-c! ;<%6*E! 7! 6*&?,I((3! 3(8HR4-&(?=! 6+3HE(?*-\!
+?&%D%R<-!*%!.3(7R<-!,34(?C%(3*(3!'7C8-#!

eXI8*-&(36*E! .3Z=! +?H3*-8-! &3'6*ID7Z*E6)! 4%! '?+?C?2?R! ,I27H),(->!
?.3(?8\! &8HR<%R<-! ?+-*7&%(()! *%! 4&?,?*(-5! 4&h)4?8! &3'! 4%.38%&HI(->!
6*?,3(#!

MOS+08>TE=85QE=8?5<;=E+=;<G;==H+
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! &+,?&%'D7Z!

6*7'I(*?.I(*,?&%(I! (%&<%(()! *%! &-8H%'%(()#! g)! 6*,%*I23)! +?&%D%Z! 3!
&,%>?&7Z! ,34(?C%(3*(36*E! 4'?@7&%<3&! *%! =>(3! +?*,I@-\! 4%@I4+I<7R<-!
X?,C7&%(()!3('-&3'7%HE(?=!?6&3*(E?=!*,%Z8*?,3=#!

[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! 6*&?,RZ! (%'35(I! *%!
3(8HR4-&(I! ?6&3*(Z! 6I,I'?&-^I\! 4%6*?6?&7R<-! ,34(?C%(3*(3! +3'>?'-! '?!
(%&<%(()!*%!+I'%2?23<(3!CI*?'-lCI*?'-8-\!%'%+*?&%(3!'?!(%)&(->!,I67,63&!
*%!+?*,I@!(%78?&?]+I'%2?23<(->!+,%.3&(-83&!3!4'?@7&%<3&!?6&3*-#!gI5!+3'>3'!
?>?+HRZ! *,%'-.35(3! HI8.3=\! +,I4I(*%.3=\! %(%H34! +,?@HIC(->! 6-*7%.35\!
2,7+?&3!'-68763=\!+,?@HIC(?]?,3Z(*?&%(I!(%&<%(()\!,?HE?&3!32,-\!6-C7H).3=\!
&-6*7+-! 4%+,?GI(->! 6+38I,3&\! 3(*I,%8*-&(3! C%56*I,]8H%6-\! H%@?,%*?,(3!
4%()**)! *%! 2,7+?&3! +,?Z8*-#! UH)! (%'%(()! C?DH-&?6*3! (%&<%(()! &!
'-6*%(.35(?C7! ,ID-C3! (%78?&?]+I'%2?23<(3! +,%.3&(-8-! &-8?,-6*?&7R*E!
*I>(?H?23<(?! &'?68?(%HI(3! (%&<%HE(3! +H%*X?,C-! 'H)! (%'%(()! 8?(*I(*7! &!
C7HE*-CI'35(->!X?,C%*%>\! *%8->! )8! &3'I?+,I4I(*%.3=! *%! 3(*I,%8*-&(3! :x]
6-C7H).3=\! ^?! '?4&?H)Z! 4'?@7&%<%C! ?*,-C7&%*-! '?6*7+! '?! C%*I,3%H3&!
&3'+?&3'(?!'?!=>(3>!3('-&3'7%HE(->!+?*,I@#!!

UH)!+3'*,-C8-!.->!,34(?C%(3*(->!+I'%2?23<(->!+3'>?'3&!&+,?&%'DI(?!
(%6*7+(Ic!

"#! S,?XI635(-5! ,?4&-*?8c! $%@I4+I<I(()! +?6*35(->! *,I(3(23&! *%!
C%56*I,]8H%63&!7!,%C8%>!87,63&!@I4+I,I,&(?2?!+,?XI635(?2?!,?4&-*87!'H)!
(%78?&?]+I'%2?23<(->!+,%.3&(-83&!4!CI*?R!&'?68?(%HI(()!=>(3>!(%&-<?8!7!
&-8?,-6*%((3! ,34(->! CI*?'-8! &-8H%'%(()! *%! *I>(?H?23<(?! &'?68?(%HI(->!
3(6*,7CI(*3&! (%&<%(()#! gI! 4%@I4+I<7Z! +,%.3&(-83&! 3((?&%.35(-C-!
6*,%*I23)C-!'H)!IXI8*-&(?2?!4%H7<I(()!4'?@7&%<3&#!!

0#! Q+3&+,%.)! *%! ?@C3(! 8,%^-C-! +,%8*-8%C-c! ;(3&I,6-*I*! +3'*,-C7Z!
87HE*7,7! 6+3&+,%.3! C3D! 6+3&,?@3*(-8%C-\! 4%?>?<7R<-! ?@C3(! 76+3G(-C-!
+I'%2?23<(-C-! +,%8*-8%C-#! gI! &3'@7&%Z*E6)! <I,I4! ,I27H),(3! 4%63'%(()!
8%XI',\! &4%ZC?&3'&3'7&%(()! 4%()*E! *%! .I(*,%H34?&%(-5! ,I+?4-*?,35!
(%&<%HE(->!C%*I,3%H3&#!

:#! Q*7'I(*?.I(*,?&%(I! (%&<%(()c! f%78?&?]+I'%2?23<(3! +,%.3&(-8-!
%8*-&(?! &8HR<%R*E! 4&?,?*(-5! 4&h)4?8! &3'! 4'?@7&%<3&! 7! 6&?R! +I'%2?23<(7!



$*"

+,%8*-87#! dI,7<-! '?! 7&%2-! &+?'?@%(()! *%! '?6&3'! 4'?@7&%<3&\! +,%.3&(-8-!
%'%+*7R*E!6&?=!+I'%2?23<(3!+3'>?'-!'H)!8,%^?2?!4%'?&?HI(()!=>(3>!+?*,I@#!

N#! [3D'-6.-+H3(%,(3! +,?Z8*-c! ;(3&I,6-*I*! +3'*,-C7Z!
C3D'-6.-+H3(%,(3!+,?Z8*-\!)83!6+,-)R*E!6+3&+,%.3!C3D!,34(-C-!8%XI',%C-#!
j(*I2,%.3)! 4(%(E! 4! ,34(->! 2%H74I5! '?4&?H)Z! 4'?@7&%<%C! 68?,-6*%*-6)!
,34(-C-! 6*-H)C-! *%! CI*?'?H?23)C-! &-8H%'%(()\! ^?! +?8,%^7Z! =>(35!
4%2%HE(-5!?6&3*(35!'?6&3'#!

/#! Q+,-)*H-&I! (%&<%HE(I! 6I,I'?&-^Ic! ;(3&I,6-*I*! 6*&?,RZ!
6I,I'?&-^I\! )8I! 4%?>?<7Z! '?! 3((?&%.35! *%! I86+I,-CI(*3&! 7! &-8H%'%((3#!
f%78?&?]+I'%2?23<(3! +,%.3&(-8-!C%R*E!C?DH-&36*E! &-8?,-6*?&7&%*-! (?&3!
+3'>?'-\! 4(%R<-\! ^?! =>(3! 476-HH)! +3'*,-C7R*E6)#! F(7*,3G()! +?H3*-8%!
;(3&I,6-*I*7\!&8HR<%R<-!I*-<(3!(?,C-\!,?42H)'!68%,2!3!%+IH).35\!%!*%8?D!
+,?4?,36*E! 763>! +,?.I63&\! 6+,-)Z! X?,C7&%((R! 6+,-)*H-&?2?! ?6&3*(E?2?!
6I,I'?&-^%#!

J#! 1.3(R&%(()! *%! %'%+*%.3)c! ;(3&I,6-*I*! ,I27H),(?! ?.3(RZ!
IXI8*-&(36*E! ,34(->! +I'%2?23<(->! +3'>?'3&! <I,I4! 4&?,?*(-5! 4&h)4?8! &3'!
4'?@7&%<3&\! ?.3(R&%(()! 87,63&! *%! %(%H34! %8%'IC3<(->! '?6)2(I(E#! gI! '%Z!
4C?27! &(?6-*-!(I?@>3'(3! 8?,I8*-&-! *%! +?8,%^7&%*-!+,?.I6! &-8H%'%(()!5!
(%&<%(()#!

g3! 6*-H3! *%! CI*?'-! &-8H%'%(()! +?6*35(?! ?.3(RR*E6)! *%!
&'?68?(%HRR*E6)!'H)!4%@I4+I<I(()!=>(E?=!IXI8*-&(?6*3#!;(3&I,6-*I*!'&3<3!
(%! ,38! +,?&?'-*E! ?.3(R&%(()! +I'%2?23<(->! +3'>?'3&! (%! ?6(?&3! &3'2783&!
4'?@7&%<3&!3!+?8%4(-83&!%8%'IC3<(?=!76+3G(?6*3#!

gI!4'356(RZ*E6)!4%!'?+?C?2?R!*%8->!4%>?'3&c!
"#!$@3,!&3'2783&c!f%+,-83(.3!8?D(?2?!6ICI6*,7!4'?@7&%<3!4%+?&(RR*E!

%(?(3C(3! ?+-*7&%(()\! 'I! ?.3(RR*E! 6&35! (%&<%HE(-5! '?6&3'\! CI*?'-!
&-8H%'%(()!*%!C%*I,3%H-!87,67!V)8!4%4(%<I(?!&!,?4'3H3!:W#!F3'+?&3'%HE(-C-!
4%! .I! Z! +,I'6*%&(-8-! UI+%,*%CI(*7! 4%@I4+I<I(()! )8?6*3! ?6&3*-! *%!
'-,I8*?,%*7!&3'+?&3'(?2?!f%&<%HE(?]f%78?&?2?!j(6*-*7*7#!

0#! SI,I2H)'! %8%'IC3<(?=! 76+3G(?6*3c! T(%H34! +?8%4(-83&! %8%'IC3<(?=!
76+3G(?6*3!(%+,-83(.3!8?D(?2?!6ICI6*,7!'H)!&-)&HI(()!*I('I(.35!*%!6XI,!
'H)! +?8,%^I(()#! F3'+?&3'%HE(-C-! 4%! .I! Z! +,I'6*%&(-8-! UI+%,*%CI(*7!
4%@I4+I<I(()! )8?6*3! ?6&3*-! *%! '-,I8*?,%*7! &3'+?&3'(?2?! f%&<%HE(?]
f%78?&?2?!j(6*-*7*7#!

:#!T(%H34!'%(->c!S,I'6*%&(-8-!F<I(?=!,%'-\!%'C3(36*,%.3=!f%&<%HE(?]
f%78?&->! j(6*-*7*3&\!&3''3H7!+?!,?@?*3! 4! 3(?4IC(-C-!6*7'I(*%C-!,%4?C! 34!
+,I'6*%&(-8%C-! UI+%,*%CI(*7! 4%@I4+I<I(()! )8?6*3! ?6&3*-! +I,I2H)'%R*E!
43@,%(3!'%(3!(%+,-83(.3!(%&<%HE(?2?!6ICI6*,7\!^?@!&-)&-*-!4%8?(?C3,(?6*3\!
6-HE(3!6*?,?(-!*%!6XI,-\!)83!+?*,I@7R*E!&'?68?(%HI(()#!

N#! L?4,?@8%! +H%(7! '35c!f%! ?6(?&3! +,?&I'I(?2?! %(%H347! ,?4,?@H)Z*E6)!
+H%(!'35!34!4%4(%<I(()C!(I?@>3'(->!8?,-27&%(E!*%!&'?68?(%HI(E#!!



$!"

/#! LI%H34%.3)! *%! +?'%HEG3! '3=c! f%78?&?]+I'%2?23<(3! +,%.3&(-8-!
&+,?&%'D7R*E! ,I8?CI('?&%(3! 4C3(-! 7! 6&?=>! CI*?'%>! &-8H%'%(()! +3'!
(%2H)'?C!%'C3(36*,%.3=!ffj\! 4!+?'%HEG-C!+I,I2H)'?C!8?,-27&%(E!+3'!<%6!
(%6*7+(?2?!.-8H7!?.3(R&%(()#!

[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! 4%?>?<7Z! %&*?(?C3R!
4'?@7&%<3&!?6&3*-\!4%@I4+I<7R<-!(%HID(I!8I,3&(-.*&?!*%!+3'*,-C87!4!@?87!
(%78?&?]+I'%2?23<(->!+,%.3&(-83&#!gI!6+,-)Z!,?4&-*87!&4%ZC(?=!+?&%2-!C3D!
4'?@7&%<%C-! *%! &-8H%'%<%C-#! S3'*,-C8%! 4'?@7&%<3&! &! ?6(?&(?C7!
4%@I4+I<7Z*E6)! 87,%*?,?C\! +,I'6*%&(-8%C-! '-,I8*?,%*7! j(6*-*7*7\!
&3''3H?C! +?! ,?@?*3! 4! 3(?4IC(-C-! 6*7'I(*%C-! *?^?\! ?'(%8\! &%DH-&7! ,?HE!
*%8?D\! &3'32,%R*E! (%78?&?]+I'%2?23<(3! +,%.3&(-8-\! )83! <%6*?! Z! +I,G-C-!
8?(*%8*(-C-!?6?@%C-!'H)!4'?@7&%<3&#!!

Q-6*IC%!+3'*,-C8-!&!;(3&I,6-*I*3!+,%.RZ!4%!(%6*7+(?R!6>IC?Rc!
"#! F-4(%<I(()! +?*,I@c! $'?@7&%<3! C?D7*E! &-4(%<-*-! 6&?=! +?*,I@-! &!

+3'*,-C.3! GH)>?C! 6%C??.3(8-\! ?@2?&?,I(()! 4! (%78?&?]+I'%2?23<(-C-!
+,%.3&(-8%C-\!87,%*?,%C-!*%l%@?!6+3&,?@3*(-8%C-!j(6*-*7*7\!S,-5C%HE(?=!
8?C363=\! &3''3H7! +?! ,?@?*3! 4! 3(?4IC(-C-! 6*7'I(*%C-! 4%! '?+?C?2?R!
*IHIX?((->!'4&3(83&\!IHI8*,?((->!H-6*3&\!X?,C!4&?,?*(E?2?!4&h)487!(%!6%5*3!
7(3&I,6-*I*7!*%l%@?!4%+H%(?&%(->!476*,3<I5\!4%HID(?!&3'!+?*,I@#!!

0#! 1X3.35(%! 8?(67HE*%.3)c! $'?@7&%<3! C?D7*E! 4&I,(7*-6E! '?!!
6+3&,?@3*(-83&! j(6*-*7*7\! S,-5C%HE(?=! 8?C363=\! &3''3H7! +?! ,?@?*3! 4!
3(?4IC(-C-!6*7'I(*%C-\!^?@!?@2?&?,-*-!6&?=!+,?@HIC-!%@?!+,?>%(()!+,?!
+3'*,-C87#! g3! 6*,78*7,(3! +3',?4'3H-! &3'+?&3'%R*E! 4%! 8??,'-(%.3R!
(I?@>3'(->!,I67,63&!*%!+?6H72#!

:#!SI,I(%+,%&HI(()!'?!,I67,63&c!v8^?!(I?@>3'(%!+3'*,-C8%!&->?'-*E!
4%!CID3!C?DH-&?6*I5!+3',?4'3H7\!6+3&,?@3*(-8-!68I,?&7R*E!4'?@7&%<3&!'?!
&3'+?&3'(->! ,I67,63&\! *%8->! )8!G*%*(-5! +6->?H?2! %@?! 3(G3! ?,2%(-! *%l%@?!
X%>3&.3\!)8^?!.E?2?!&-C%2%R*E!+?*,I@-#!

N#! SI,6?(%H34?&%(3! +H%(-! '35c! UH)! +?6*35(?=! %8%'IC3<(?=! +3'*,-C8-!
,?4,?@H)R*E6)!3('-&3'7%HE(3!+H%(-\!)83!?8,I6HRR*E!8?(8,I*(3!.3H3\!,I67,6-!
*%!*I,C3(-!'H)!'?6)2(I(()!,I47HE*%*7!4'?@7&%<%#!

/#! [?(3*?,-(2! +,?2,I67c! U-,I8*?,%*! j(6*-*7*7! &3'6*ID7Z! +,?2,I6!
4'?@7&%<%!3!7!6+3&+,%.3!4!&3'+?&3'(-C-!&-8H%'%<%C-!*%l%@?!6+3&,?@3*(-8%C-!
8?,-27Z! 6*,%*I23R! +3'*,-C8-! 4%! +?*,I@-#! gI! C?DI! &8HR<%*-! +?'%HEG3!
476*,3<3!%@?!'?'%*8?&-5!4&?,?*(-5!4&h)4?8!^?'?!76+3G(?6*3!7!(%&<%HE(35!*%!
+?4%(%&<%HE(35!'3)HE(?6*3#!

J#!g-8H! 4&?,?*(?2?! 4&h)487c! $'?@7&%<3&! 4%?>?<7R*E! (%'%&%*-! &3'278-!
+,?!+3'*,-C87\!)87!&?(-!?*,-C7R*E\!^?!'?+?C%2%Z!;(3&I,6-*I*7!+?6*35(?!
&'?68?(%HR&%*-! +?6H72-! +3'*,-C8-#! K,3C! *?2?\! &?(-! *%8?D! C%R*E!
C?DH-&36*E! 4%H-G-*-!&3'278!+,?!.I!7!&3'+?&3'(->!CI>%(34C%>!4&?,?*(?2?!
4&h)487#!



$#"

O#!Q+3&+,%.)!43!6H7D@%C-!+3'*,-C8-c!f%78?&?]+I'%2?23<(3!+,%.3&(-8-!
(IX?,C%HE(?! 6+3&+,%.RR*E! 4! 763C%! 6*,78*7,(-C-!+3',?4'3H%C-\! )8^?!.I!
(I?@>3'(?!'H)!4%@I4+I<I(()!8?C+HI86(?2?!+3'>?'7!'?!+3'*,-C8-!6*7'I(*3&\!
6+,-)R<-!.3H36(?C7!?6&3*(E?C7!'?6&3'7#!

S,?.I6! +3'*,-C8-! 4'?@7&%<3&\! ?+-6%(-5! &-^I\! Z! 4%2%HE(-C-!
,I8?CI('%.3)C-! 'H)! (%'%(()! '?+?C?2-! &! [3D(%,?'(?C7! Z&,?+I56E8?C7!
7(3&I,6-*I*3#!L?47C3R<-\!^?!8?DI(!4'?@7&%<!C%Z!6&?=!7(38%HE(3!+?*,I@-!*%!
?@6*%&-(-\! ;(3&I,6-*I*! 4%@I4+I<7Z! 2(7<836*E! *%! %'%+*-&(36*E! +?6H72!
+3'*,-C8-#!gI!'?4&?H)Z!+,-6*?6?&7&%*-!+,?.I6!'?! 3('-&3'7%HE(->!&-C?2\!
2%,%(*7R<-\! ^?! 8?DI(! 4'?@7&%<! ?*,-C%Z! +I,6?(%H34?&%(7! '?+?C?27\!
&3'+?&3'(?!'?!6&?=>!%8%'IC3<(->!3!?6?@-6*->!+?*,I@#!

f%! '?'%*?8! '?! .->! 4%>?'3&\! 7(3&I,6-*I*! ,?4,?@-&!S?H3*-87! ,?42H)'7!
68%,2!*%!%+IH).35!4'?@7&%<3&#!S?H3*-8%!,I27HRZ!+?'%(()!*%!,?42H)'!68%,2!3!
%+IH).35! (%! %8%'IC3<(3! *%! %'C3(36*,%*-&(3! ,3GI(()\! 4%@I4+I<7R<-!
6*,78*7,?&%(-5! +3'>3'! 'H)! &-,3GI(()! @7'E])8->! 4%(I+?8?Z(E#! F?(%!
2%,%(*7Z\!^?!&63!68%,2-!,?42H)'%R*E6)!6+,%&I'H-&?\!?+I,%*-&(?!*%!+,?4?,?#!

S,?.I6! +?<-(%Z*E6)! 4! (IX?,C%HE(?2?! &,I27HR&%(()\! 4%?>?<7R<-!
+?6*,%D'%H3! 6*?,?(-! ?@2?&?,-*-! 6&?=! +,?@HIC-! @I4+?6I,I'(E?! 34!
+,-<I*(?R! 6*?,?(?R! +,?*)2?C! +h)*-! ,?@?<->! '(3&#! v8^?! +,?@HIC7! (I!
&-,3GI(?\!+,?*)2?C!'I6)*-!,?@?<->!'(3&!C?D(%!+?'%*-!?X3.35(7!68%,27!'?!
&3'+?&3'(?2?! 6*,78*7,(?2?! +3',?4'3H7\! ^?! C%Z! 4%&I,G-*-6)! +,?*)2?C!
+h)*(%'.)*-! ,?@?<->! '(3&#! S36H)! +,?&I'I(()! ,?46H3'7&%(()! ,I47HE*%*-!
@7'7*E!+?&3'?CHI(3!4'?@7&%<7!3!C?D7*E!@7*-!?68%,DI(3!4%!(%)&(?6*3!+3'6*%&\!
*%8->! )8! +,?.I'7,(3! +?C-H8-! %@?! (?&3! '?8%4-#! 16*%*?<(I! ,3GI(()!
T+IH).35(?2?! 8?C3*I*7\! +,-4(%<I(?2?! 'H)! ,?42H)'7! %+IH).3=\! @7'I!
+?&3'?CHI(?! +,?*)2?C! '&%'.)*-! ,?@?<->! '(3&#! F+,?'?&D! 76E?2?! +,?.I67!
8?(X3'I(.35(36*E! C%Z! +I,G?,)'(I! 4(%<I(()\! 3! &63! +,-<I*(3! 6*?,?(-!
4?@?&h)4%(3! +3'+-6%*-! ;2?'7! +,?! (I,?42?H?GI(()! 4! CI*?R! 4%>-6*7!
+,-&%*(?2?! D-**)#! g)! +?H3*-8%! 6+,-)Z! 6*&?,I((R! 6I,I'?&-^%\! &! )8?C7!
C?D(%!&-6H?&HR&%*-!4%(I+?8?Z(()!*%!IXI8*-&(?!=>!&-,3G7&%*-#!

MOM+'Q7=Z<;==H+>IF7@=5I87+CT5D><;G7<+
F,%>?&7R<-!&%DH-&36*E!?.3(R&%(()!'H)!+,?2,I67!4'?@7&%<3&!*%!=>(E?=!

C%5@7*(E?=!8%,hZ,-\!+,?.I6-!4%@I4+I<I(()!)8?6*3!?.3(R&%(()!4'356(RR*E6)!
(%6*7+(-C!<-(?Cc!

$*'8A78+8::G#07;*)8%C-)&01,#1*#7;&A&;&01,#&<,:R)*::G"#
e84%CI(%*?,-! &! [3D(%,?'(?C7! Z&,?+I56E8?C7! 7(3&I,6-*I*3!

4%@I4+I<7R*E! 3(X?,C7&%(()! 4'?@7&%<3&! +,?! 36(7R<3! CI*?'-! ?.3(R&%(()\!
(%'%R<-! 'I*%HE(7! 3(X?,C%.3R! +,?! 8,-*I,3=! *%! 6+?6?@-! ?.3(R&%(()\! )83!
C%R*E! @7*-! &3'?C3! 4'?@7&%<%C! 4%4'%HI23'E#! UH)! 4%@I4+I<I(()! +,?4?,?6*3!
?.3(R&%(()!7(3&I,6-*I*!&+,?&%'D7Z!*%83!+?H3*-8-c!

"#!Q+,%&I'H-&36*E!3!+,?4?,36*E!?.3(R&%(()c!;63!,I47HE*%*-!*%!CI*?'-!
?.3(R&%(()\! &8HR<(?! 43! 4C36*?C! 87,67\! C%R*E! @7*-! <3*8?! &-4(%<I(3! *%!



$$"

'?6*7+(3!'H)!4'?@7&%<3&!'?!+?<%*87!87,67#!g)!3(X?,C%.3)!?+,-HR'(RZ*E6)!
(%! ?X3.35(?C7! 6%5*3! ;(3&I,6-*I*7\! %! ?,-23(%H-! &! ',78?&%(?C7! &-2H)'3!
4@I,32%R*E6)!(%!&3'+?&3'(->!8%XI',%>#!!

0#! L?4,?@8%! ?6&3*(E?=! +,?2,%C-c! ;! +,?.I63! ,?4,?@8-! +,?2,%C-!
+,?.I'7,-! ?.3(R&%(()! C%R*E! @7*-! +I,I2H)(7*3! *%! 4%*&I,'DI(3\! ^?@!
4%@I4+I<-*-!=>!&3'+?&3'(36*E!,I47HE*%*%C!(%&<%(()!&3'+?&3'(?!'?!,?4'3H7!:#0!
.3Z=#!

:#! L34(?C%(3*(3! CI*?'-! ?.3(R&%(()c! r?@! +,-6*?67&%*-6)! '?! ,34(->!
CI*?'3&! &-8H%'%(()\! ?6?@H-&?6*I5! '-6.-+H3(! *%! 4'3@(?6*I5! 4'?@7&%<3&\!
[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!&-8?,-6*?&7Z!,34(?C%(3*(3!CI*?'-!
?.3(R&%(()\!4?8,IC%c!

u! S-6EC?&3!*%!76(3!36+-*-o!
u! 1.3(R&%(()!+,%8*-<(->!(%&-<?8o!
u! S,?Z8*-!*%!+,I4I(*%.3=o!
u! L?@?*%!&!2,7+%>#!
n%83! CI*?'-! ?@-,%R*E6)! (%! I*%+3! ,?4,?@8-! ?6&3*(E?=! +,?2,%C-! *%!

+,?2,%C-! (%&<%HE(?=! '-6.-+H3(-#! n%C\! 'I! .I! C?DH-&?\! (%'%Z*E6)! &-@3,!
CI*?'7! ?.3(R&%(()! 'H)! 8?(8,I*(->! C?'7H3&\! 'H)! C?DH-&?6*3! %'%+*7&%*-!
CI*?'!?.3(R&%(()!'?!?6?@H-&?6*I5!'-6.-+H3(-!*%!+?*,I@!4'?@7&%<3&#!

N#! K,-*I,3=! ?.3(R&%(()c! UH)! 8?D(?2?! CI*?'7! ?.3(R&%(()!
&-8?,-6*?&7R*E6)!8?(8,I*(3!8,-*I,3=!?.3(R&%(()#!F?(-!2%,%(*7R*E\!^?!&63!
I84%CI(%*?,-!?.3(RR*E!4'?@7&%<3&!4%!?'(%8?&-C-!6*%('%,*%C-\!6+,-)R<-!
+?6H3'?&(?6*3!*%!6+,%&I'H-&?6*3!7!&-6*%&HI((3!?.3(?8#!!

/#! SI,I2H)'! *%! ,I.I(47&%(()c! ;63! IHICI(*-! ?.3(R&%(()! +3'H)2%R*E!
+I,I2H)'7!F<I(?R!,%'?R! j(6*-*7*7! *%l%@?!+,-4(%<I(-C!(IR!I86+I,*?C! 4!
+I&(?2?! +,I'CI*%#! gI! 2%,%(*7Z\! ^?! ?.3(R&%(()! Z! 6+,%&I'H-&-C-\!
+?6H3'?&(-C-!*%!?@hZ8*-&(-C-#!n%8-5!+,?.I6!&8HR<%Zc!

u! SI,I&3,87! ?6*%*?<(?2?! ?.3(R&%(()! +I,I'! ?X3.35(?R!
+7@H38%.3ZR\! ^?@! +I,I8?(%*-6)\! ^?! &?(?! *?<(?! ?.3(RZ! 8?(8,I*(3!
,I47HE*%*-!(%&<%(()#!

u! SI,I&3,8%!&-@3,8-!4!"9y!V%@?!C3(3C7C!:W!,?@3*!4'?@7&%<3&!'H)!
+3'*&I,'DI(()!IXI8*-&(?2?!4%6*?67&%(()!4%*&I,'DI(->!8,-*I,3=&#!

u! ;67(I(()! @7'E])8->! ,?4@3D(?6*I5! &! ?.3(R&%((3! *%! (%'%(()!
,I8?CI('%.35!^?'?!+?8,%^I(()#!

u! f%! I84%CI(%.35(->! 6I63)>! +,-4(%<%R*E6)! I84%CI(%*?,-\!
4%&'%(()C!)8->!Z!4%@I4+I<I(()!&3'67*(?6*3!G%>,%56*&%!*%l%@?!%8%'IC3<(?=!
(I'?@,?<I6(?6*3#!

u! ;! &-+%'87! 4%&'%(E\! +,?Z8*3&! *%! 3(G->! ,?@3*\! )83! 4'?@7&%<3!
&-8?(7R*E! @I4! @I4+?6I,I'(E?2?! (%2H)'7\! &-8?,-6*?&7Z*E6)! +,?2,%C(I!



$%"

4%@I4+I<I(()! 'H)! &-)&HI(()! +H%23%*7#! K,3C! *?2?\! (%78?&?]+I'%2?23<(3!
+,%.3&(-8-! 4! &3'+?&3'(->! '-6.-+H3(! C?D7*E! +?&3'?CH)*-! +,?! &-+%'8-!
+3'?4,-!(%!+H%23%*#!

J#! SH%23%*c! ;! &-+%'8%>! +3'?4,-! (%! +H%23%*! 6H3'! '?*,-C7&%*-6)!
S?H3*-8-!I*-<(?=!+?&I'3(8-!*%!%8%'IC3<(?=!'?@,?<I6(?6*3#!

O#! K?C7(38%.3)c! LI47HE*%*-! *%! 6+?6?@-! ?.3(R&%(()! +7@H387R*E6)! (%!
?X3.35(?C7!6%5*3!;(3&I,6-*I*7\!&!6-6*IC%>!'-6*%(.35(?2?!(%&<%(()\!%!*%8?D!
+?&3'?CH)R*E6)!+3'!<%6!?4(%5?C<->!4%()*E!*%!+3'!<%6!,34(->!4%+H%(?&%(->!
476*,3<I5!+,-4(%<I(-C-!6+3&,?@3*(-8%C-#!

P#! j(X?,C%.35(3! C%*I,3%H-c! ;63! 4'?@7&%<3! C%R*E! '?6*7+! '?! &63Z=!
(I?@>3'(?=!3(X?,C%.3=\!)8%!?+-67Z!%8%'IC3<(7!+?H3*-87!V+H%23%*\!68%,2-!*%!
%+IH).3=!*?^?W\!&8HR<%R<-!+,?.I'7,-!?.3(R&%(()\!8,-*I,3=!*%!?<387&%(()#!!

M#! $&?,?*(-5! 4&h)4?8! *%! ,I.I(47&%(()c! $'?@7&%<3! C%R*E! C?DH-&36*E!
(%'%&%*-! 4&?,?*(-5! 4&h)4?8! ^?'?! <3*8?6*3! *%! IXI8*-&(?6*3! 8,-*I,3=&! *%!
CI*?'3&!?.3(R&%(()#!gI!4'356(RZ*E6)!4%!'?+?C?2?R!CI>%(34C3&!4&?,?*(?2?!
4&h)487!(%+,-83(.3!6ICI6*,7!&3'+?&3'(?!'?!,?4'3H7!:#0!.3Z=!S?H3*-8-#!

"9#! T+IH).3=c! $'?@7&%<3! C%R*E! +,%&?! ?68%,D-*-! ,3GI(()! ^?'?!
?.3(R&%(()\! )8^?! &?(-! &&%D%R*E\! ^?! @7H?! (I6+,%&I'H-&I! 4%6*?67&%(()!
8,-*I,3=&! ?.3(R&%(()#! S,?.I6! +?'%(()! %+IH).35! <3*8?! &-8H%'I(-5! 7!
S?H3*-.3!^?'?!+?'%(()!68%,2!*%!%+IH).35\!^?!(%'%Z!6*7'I(*%C!?X3.35(-5!
CI>%(34C!'H)!,?4&h)4%(()!=>(3>!+,?@HIC#!

""#! S?H3*-8%! (%&<%(()! *%! ,?4&-*87c! f%78?&?]+I'%2?23<(3! +,%.3&(-8-!
+,?>?')*E! (%&<%(()! 4! +,%8*-8-! ?.3(R&%(()\! 4?8,IC%\! )8! 6*&?,R&%*-! *%!
+?&3'?CH)*-! <3*83! 8,-*I,3=! ?.3(R&%(()#! gI! &8HR<I(?! &! ,I27H),(3! 87,6-!
@I4+I,I,&(?2?! +,?XI635(?2?! ,?4&-*87\! ^?@! 2%,%(*7&%*-\! ^?! &-8H%'%<3!
&?H?'3R*E! (%&-<8%C-! ,?4,?@8-! 6-6*IC-! ?.3(R&%(()\! )8%! Z! +,?4?,?R! *%!
742?'DI(?R!4!,I47HE*%*%C-!(%&<%(()#!

UL851-):,01J#&<,:R)*::G#1*#A)&;&1:-D#A)VGA&5#
1.3(R&%(()!'?4&?H)Z!4'?@7&%<%C!+,?'IC?(6*,7&%*-\!)8?R!C3,?R!&?(-!

'?6)2H-! 4%+H%(?&%(->! ,I47HE*%*3&! (%&<%(()#! F! [3D(%,?'(?C7!
Z&,?+I56E8?C7! 7(3&I,6-*I*3! 4'?@7&%<3! ?*,-C7R*E! &-<I,+(-5! 4&?,?*(-5!
4&h)4?8! ^?'?! 6&?=>! ,I47HE*%*3&! ?.3(R&%(()! 'H)! +?8,%^I(()! +,?.I67!
(%&<%(()!*%!%8%'IC3<(?=!76+3G(?6*3#![I>%(34C!4&?,?*(?2?!4&h)487!&8HR<%Z!
(%6*7+(3!8?C+?(I(*-c!

"#! Q&?Z<%6(-5! 4&?,?*(-5! 4&h)4?8c! $'?@7&%<3! ?*,-C7R*E! 4&?,?*(-5!
4&h)4?8! ^?'?! 6&?=>! ,I47HE*%*3&! +,?*)2?C! &-4(%<I(?2?! <%67\! )8! +,%&-H?\!
+,?*)2?C!'&?>!*-D(3&!+36H)!68H%'%(()#!gI5!4&?,?*(-5!4&h)4?8!67+,?&?'D7Z!
=>(3! ?X3.35(3! ,I47HE*%*-! &! 8?D(?C7! &3'+?&3'(?C7! C?'7H3! (%&<%(()#! gI!
2%,%(*7Z\!^?! 4'?@7&%<3!C%*-C7*E! 3(X?,C%.3R\!(I?@>3'(7!'H)!+?8,%^I(()!
6&?=>!,I47HE*%*3&!+3'!<%6!(%6*7+(->!?.3(R&%(E#!



$&"

0#! UI*%HE(-5! +-6EC?&-5! 4&?,?*(-5! 4&h)4?8c! 1.3(R&%(()!
67+,?&?'D7Z*E6)! 'I*%HE(-C! +-6EC?&-C! 4&?,?*(-C! 4&h)48?C\! &! )8?C7!
&8%47R*E6)! 8?(8,I*(3! 6-HE(3! *%! 6H%@83! 6*?,?(-#! f%78?&?]+I'%2?23<(3!
+,%.3&(-8-! 8?CI(*7R*E! ,34(3! %6+I8*-\! &8HR<%R<-! *?<(36*E! 4C36*7\!
8,-*-<(I!C-6HI(()\!?,2%(34%.3R!*%!'?*,-C%(()!+?+I,I'(E?!&6*%(?&HI(->!
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*%8?D!&3'?C?6*3!+,?!(%.3?(%HE(7!6-6*IC7!&-^?=!?6&3*-!;8,%=(-#!

XO+-9:6;T;QA:9R+I:6;T+



%%"

XON+2E?7<=7+F?9=Q9F9+
[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!(%'%Z!(I?@>3'(3!,I67,6-!'H)!

+3'*,-C8-!?6&3*(E?=!'3)HE(?6*3\! )8! 4'?@7&%<3&\! *%8! 3!(%78?&?]+I'%2?23<(->!
+,%.3&(-83&\!6+,)C?&%(?=!(%!6*&?,I(()!+?4-*-&(?2?!3!4'?,?&?2?!6?.3%HE(?]
+6->?H?23<(?2?! 8H3C%*7#! ;(3&I,6-*I*! ,?@-*E! ?6?@H-&-5! %8.I(*! (%!
(%6*7+(?C7c!

w!4%@I4+I<I(()!C%*I,3%HE(?]*I>(3<(?!@%4-!&3'+?&3'(?!'?!C363=!4%8H%'7o!
w!4%+?@32%(()!8?(XH38*(-C!6-*7%.3)Co!
w!&->?&%(()!I8?H?23<(?=!&3'+?&3'%HE(?6*3o!
w!4%6*?67&%(()! 3('-&3'7%HE(?2?! +3'>?'7! '?! ,?4&-*87! 4'3@(?6*I5!

4'?@7&%<3&o!
w!4%?>?<I(()! '?! 7<%6*3! &! C-6*I.E8->\! 87HE*7,(->! 3! 6+?,*-&(->!

?@hZ'(%(()>!*%!4%>?'%>\!*%!<HI(6*&%!&!C?H?'3D(->!?,2%(34%.3)>#!
w!7*&I,'DI(()!.3((?6*3!6%C?&'?68?(%HI(()!&3'+?&3'(?!'?!4'3@(?6*I5!*%!

3(*I,I63&!4'?@7&%<3&#!!!!!
;(3&I,6-*I*!4%@I4+I<7Z!+,%&?&3\!?,2%(34%.35(3\!X3(%(6?&3!*%!C%*I,3%HE(3!

7C?&-\!(I?@>3'(3!'H)!X7(8.3?(7&%(()!@3@H3?*I8-!*%! 3(G->! 3(X?,C%.35(->!
,I67,63&#!

F(7*,3G(Z!4%@I4+I<I(()!)8?6*3!2%,%(*7Z\!^?!&63!,I67,6-!&3'+?&3'%R*E!
+?6*%&HI(-C! .3H)C\! Z! 4%2%HE(?'?6*7+(-C-\! %! 4'?@7&%<3! *%! (%78?&?]
+I'%2?23<(3!+,%.3&(-8-!+?3(X?,C?&%(3!+,?!=>!'?6*7+(36*E#!

XOK+.7TD7?+FE?I5=;6>+
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! %8.I(*7Z! 7&%27! (%! &3'@?,3!

(%78?&?]+I'%2?23<(->! +,%.3&(-83&\! &-4(%R<-\! ^?! )836(-5! +I'%2?23<(-5!
+I,6?(%H!Z!8HR<?&-C!'H)!6*&?,I(()!&-6?8?+,?XI635(?2?!*%!6*-C7HRR<?2?!
?6&3*(E?2?!6I,I'?&-^%#!;!+,?.I63!&3'@?,7!(%'%Z*E6)!+,3?,-*I*!8%('-'%*%C\!
)83!&-)&H)R*E!&-6?87!4'%*(36*E!'?!@I4+I,I,&(?2?!+,?XI635(?2?!,?4&-*87!*%!
6%C?&'?68?(%HI(()\! &?H?'3R*E! 7(38%HE(-C! +?*I(.3%H?C! +I,I'%<3! 4(%(E!
6*7'I(*%C#! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! ,?42H)'%Z! (I! H-GI!
%8%'IC3<(3! '?6)2(I(()\! %HI! 3! +I'%2?23<(3! (%&-<8-\! 6+,?C?D(36*E!
6*-C7HR&%*-! 3(*IHI8*7%HE(-5! ,?4&-*?8! 6*7'I(*3&\! %! *%8?D! &C3(()!
6*&?,R&%*-!@I4@%,hZ,(I\!3(8HR4-&(I!*%!+?4-*-&(I!?6&3*(Z!6I,I'?&-^I#!

S,-5()**)! (%! ,?@?*7! (%78?&?]+I'%2?23<(->! +,%.3&(-83&\! %! 6%CI!
'-,I8*?,3&! (%&<%HE(?](%78?&->! 3(6*-*7*3&\! 4%6*7+(-83&! '-,I8*?,3&!
(%&<%HE(?](%78?&->! 3(6*-*7*3&\! '3)HE(36*E! )8->! +?&i)4%(%! 4! ?6&3*(3C! %@?!
(%78?&-C! +,?.I6?C\! 4%&3'7&%<3&! 8%XI',\! +,?XI6?,3&\! '?.I(*3&\! 6*%,G->!
&-8H%'%<3&\! &-8H%'%<3&\! %6-6*I(*3&! &3'@7&%Z*E6)! (%! ?6(?&3! 8?(87,6(?2?!
&3'@?,7\! )8-5! +,?&?'-*E6)! (%! 4%6%'%>! &3'8,-*?6*3\! 2H%6(?6*3\! 4%8?((?6*3\!
(I4%HID(?6*3!*%!(I7+I,I'DI(?6*3#!!



%&"

S36H)! +,-5?C7! (%! ,?@?*7! (%78?&?]+I'%2?23<(-C! +,%.3&(-8%C!
&6*%(?&HRR*E6)! KHR<?&3! +?8%4(-8-! '3)HE(?6*3! VîïìW\! )83! C%R*E!
6*-C7HR&%*-!+,%.3&(-83&!'?!+,?XI635(?=!'?68?(%H?6*3#!

[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! 2%,%(*7Z\! ^?! &63! (%78?&?]
+I'%2?23<(3! +,%.3&(-8-! C%R*E! (I?@>3'(3! 8&%H3X38%.3R\! '?6&3'! ,?@?*-! &!
2%H743!*%!(I?@>3'(7!+I'%2?23<(7!+3'2?*?&87#!

XOS+.7T8?9W:;+8;+?5C<985:+FE?I5=;6>+
F![3D(%,?'(?C7! Z&,?+I56E8?C7! 7(3&I,6-*I*3! 4%+,?&%'DI(?! 6-6*IC7!

+3'*,-C87!+,?XI635(?2?!,?4&-*87!,?4&-*?8!+I,6?(%H7\!)8%!+?6-HR&%*-CI!
'?6H3'(-.E87!*%!(%78?&7!'3)HE(36*E#!Q-6*IC%!&8HR<%Zc!

"#! K7,6-! *%! *,I(3(2-! 4! @I4+I,I,&(?2?! +,?XI635(?2?! ,?4&-*87! VdSLWc!
;(3&I,6-*I*!+,?+?(7Z!+?6*35(3!+,?2,%C-!+,?XI635(?2?!,?4&-*87\!C%56*I,]
8H%6-! *%! 6IC3(%,-\! ^?@! '?+?C?2*-! 6+3&,?@3*(-8%C! @7*-! &! 87,63! ?6*%((3>!
'?6)2(I(E! 7! CI'-.-(3\! @34(I63! *%! ?6&3*3\! %! *%8?D! 7! &63>! 3(G->! 67C3D(->!
2%H74)>#! n%83! +,?2,%C-! dSL! 8??,'-(7R*E6)! f%&<%HE(?](%78?&-C!
3(6*-*7*?C!+36H)'-+H?C(?=!?6&3*-!*%!@I4+I,I,&(?2?!+,?XI635(?2?!,?4&-*87!
*%! &3'+?&3'(-C-! 6*,78*7,(-C-! +3',?4'3H%C-\! '?! 8?C+I*I(.3=! )8->!
&3'(?6-*E6)#!!

0#!Q*-+I('3=!*%!X3(%(6?&%!'?+?C?2%c![?DH-&36*E!(%'%(()!'?+?C?2-!&!
?*,-C%((3! X3(%(67&%(()! 'H)! 4%@I4+I<I(()! +,?'?&DI(()! (%&<%(()! *%!
+?'%HEG?2?!+,?XI635(?2?!,?4&-*87#!!

:#!n,I(3(2-!4!H3'I,6*&%!*%!7+,%&H3(()c!;(3&I,6-*I*!(%'%Z!C?DH-&?6*3!
+,?>?'DI(()! 6+I.3%H34?&%(?2?! (%&<%(()! 4! H3'I,6*&%\! CI(I'DCI(*7\!
8?C7(38%*-&(->! (%&-<?8\! +3'*,-C8-! 6*7'I(*3&! *?^?\! (%'%R<-!
6+3&,?@3*(-8%C!(%&-<8-\!(I?@>3'(3!'H)!&-8?(%(()!%'C3(36*,%*-&(->!,?HI5\!
%! *%8?D! 'H)! (%'%(()! +,?XI635(?=! +3'*,-C8-! 6*7'I(*%C\! ?6?@H-&?!
4'?@7&%<%C!4!?6?@H-&-C-!+?*,I@%C-#!

N#!f%6*%&(-.*&?!*%!CI(*?,6*&?c!Q*&?,I(()!+,?2,%C!(%6*%&(-.*&%\!'I!
'?6&3'<I(3! (%78?&?]+I'%2?23<(3! +,%.3&(-8-! *%! X%>3&.3! 8I,7R*E! CI(G!
'?6&3'<I(-C-! 6+3&,?@3*(-8%C-\! 6+,-)Z! 8%,hZ,(?C7! 4,?6*%((R! *%!
+,?XI635(?C7!,?4&-*87#!

/#!U?6*7+!'?!,I67,63&c!$%@I4+I<I(()!'?6*7+7!6+3&,?@3*(-83&!'?!(?&3*(3>!
?6&3*(3>! 3(6*,7CI(*3&\! *I>(?H?235! *%! @%4! '%(->! 6+,-)Z! =>(E?C7!
@I4+I,I,&(?C7! (%&<%((R! *%! IXI8*-&(?C7! &-8H%'%((R#! v8! (%@3,! @%4?&->!
,I67,63&! 'H)! 6+3&,?@3*(-83&\! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*!
2%,%(*7Z!'?6*7+!'?!(%6*7+(?2?c!

]!f%&<%HE(3! %7'-*?,3=c! S?&(36*R! ?@H%'(%(3! %7'-*?,3=! 4! %7'3?]
&347%HE(-C-!*I>(?H?23)C-!'H)!&-8H%'%(()!*%!+,I4I(*%.35#!

]!U?6*7+! '?! j(*I,(I*7c! F-6?8?G&-'836(-5! ñâ]{â! (%! &635! *I,-*?,3=!
;(3&I,6-*I*7!*%!&!763>!+,-C3^I(()>#!



%'"

]!K?C+hR*I,-!*%!*I>(?H?23=c!U?6*7+!'?!8?C+AR*I,(?2?!?@H%'(%(()!'H)!
&-8?,-6*%(()! 6+3&,?@3*(-8%C-\! &8HR<%R<-! +,?2,%C(I! 4%@I4+I<I(()! 'H)!
&-8H%'%(()! 3! '?6H3'DI(E#! S3'+-68%! (%! 78,%=(6E83! *%! C3D(%,?'(3! 6I,&36-\!
(I?@>3'(3!'H)!,?@?*-!*%!+,?XI635(?2?!,?4&-*87!

]!K%(.IH),6E8I!+,-H%'')c!16(?&(3!8%(.IH),6E83!*?&%,-\!*%83!)8!+%+3,\!
,7<8-\!C%,8I,-\!'?G8-!*%!XH3+<%,*-#!

]!K3C(%*-! 'H)! 476*,3<I5c! Q+I.3%HE(3! +,-C3^I(()! 'H)! 476*,3<I5! *%!
2,7+?&?=!,?@?*-\!?@H%'(%(3!(I?@>3'(?R!*I>(38?R#!

]!p%@?,%*?,3=c! U?6*7+! '?! ?6(%^I(->! H%@?,%*?,35! 'H)! +,%8*-<(->!
4%()*E!3!'?6H3'DI(E#!

]!d3@H3?*I8%c! U?6*7+! '?! @3@H3?*I<(->! +,-C3^I(E! 'H)! (%&<%(()\!
'?6H3'DI(E!*%!6+3&+,%.3#!U?6*7+!'?!C3D(%,?'(->!@%4!'%(->#!

]!S?6H72-!',787!*%!8?+3R&%(()c!U?6*7+(36*E!+,-(*I,3&\!8?+3R&%HE(->!
%+%,%*3&!*%!68%(I,3&!'H)!+I,6?(%H7!*%!6*7'I(*3&#!

]!$?(-! 4%2%HE(?2?! 8?,-6*7&%(()c! K?CX?,*%@IHE(3! H%7(D3! %@?! 4?(-!
&3'+?<-(87!'H)!,IH%86%.3=!*%!(IX?,C%HE(->!476*,3<I5#!

]!T&%,35(I!*%!4%>-6(I!?@H%'(%(()c!U?6*7+!'?!%+*I<?8\!&?2(I2%6(-83&!*%!
4%6?@3&!@I4+I8-#!

]!S6->?H?23<(%!+3'*,-C8%!6*7'I(*3&!*%!6+3&,?@3*(-83&c!&!7(3&I,6-*I*3!
+,%.RZ!G*%*(-5!+6->?H?2#!

n%8?D\!(%'%Z*E6)!'?6*7+!'?!'?'%*8?&->!,I67,63&c!
]!UH)!'?6H3'DI(E!7!6XI,3!@34(I67c!U?6*7+!'?!+,?2,%C(?2?!4%@I4+I<I(()!

'H)! @34(I6]6-C7H).35\! X3(%(6?&->! @%4! '%(->\! *%8->! )8! óÅ��àíÇáÉ! %@?!
òÇëåÇáÜ\!*%!,I+?4-*?,3=&!*IC%*-<(->!'?6H3'DI(E#!!

]!UH)!CI'-<(->!'?6H3'DI(Ec!U?6*7+!'?!CI'-<(->!D7,(%H3&\!@%4!'%(->!
8H3(3<(->!'?6H3'DI(E\!+I,I'?&->!6-C7H).35(->!H%@?,%*?,35!*%!+,?2,%C(?2?!
4%@I4+I<I(()!'H)!'?2H)'7!4%!+%.3Z(*%C-#!

UH)! *?2?\! ^?@! 6+,-)*-! ,?4&-*87! 87HE*7,-! '?6H3'DI(E! *%! (%78?&?=!
'3)HE(?6*3! 6I,I'! &-8H%'%<3&\! ;(3&I,6-*I*! &+,?&%'D7Z! (-487! 4%>?'3&\!
6+,)C?&%(->!(%!+?6-HI(()!6+3&+,%.3\!4%@I4+I<I(()!,I67,6%C-!*%!+3'*,-C87!
+,?XI635(?2?!,?4&-*87#!

"#!U?+?C?2%!7!X3(%(67&%((3!*%!2,%(*%>c!;(3&I,6-*I*!(%'%Z!'?+?C?27!7!
+?G787!X3(%(67&%(()!*%! 2,%(*3&!'H)!(%78?&?]'?6H3'(-.E8->!+,?Z8*3&\!^?!
'?4&?H)Z! 6+3&,?@3*(-8%C! +,?&?'-*-! 3((?&%.35(3! *%! ,I47HE*%*-&(3!
'?6H3'DI(()#!

0#! [?DH-&?6*3! 'H)! 6+3HE(->! '?6H3'DI(Ec! $%?>?<I(()!
C3D'-6.-+H3(%,(->! 3! 6+3HE(->! '?6H3'(-.E8->! +,?Z8*3&! &! CID%>!
;(3&I,6-*I*7! *%! 34! 4?&(3G(3C-! +%,*(I,%C-! C?DI! ,?4G-,-*-! ?@6)2! 3!
+3'&-^-*-!)836*E!,I47HE*%*3&!(%78?&->!'?6H3'DI(E#!



%("

:#!U?6*7+!'?!,I67,63&c!f%'%(()!'?6*7+7!'?!(%567<%6(3G->!H%@?,%*?,35\!
'?6H3'(-.E8->!?@hZ8*3&!*%!6+I.3%H34?&%(->!@%4!'%(->!C?DI!+3'*,-C%*-!)836(3!
'?6H3'DI(()!*%!(%78?&7!'3)HE(36*E#!!

N#! S7@H38%.35(%! %8*-&(36*E! *%! 7<%6*E! 7! 8?(XI,I(.3)>c! S3'*,-C8%!
(%78?&?]+I'%2?23<(->!+,%.3&(-83&!7!+7@H38%.3=!,I47HE*%*3&!=>(3>!'?6H3'DI(E!
7!D7,(%H%>!*%!+,I4I(*%.3)>!(%!(%.3?(%HE(->!3!C3D(%,?'(->!8?(XI,I(.3)>!
C?DI! +3'&-^-*-! =>(35! (%78?&-5! ,3&I(E! 3! 6+,-)*-! 4C3.(I((R! ,I+7*%.3=!
;(3&I,6-*I*7#!

/#! f%&<%(()! *%! ,?4&-*?8! '?6H3'(-.E8?=! '3)HE(?6*3c! f%&<%(()!
'?6H3'(-.E8-C! CI*?'?H?23)C\! I*-.3! *%! (%58,%^-C! +,%8*-8%C! C?DI!
'?+?C?2*-! 6+3&,?@3*(-8%C! +,?&?'-*-! )836(3! *%! I*-<(3! '?6H3'DI(()\! ^?!
6+,-)*-CI!=>(35!(%78?&35!'3)HE(?6*3#!

[O+$;<G;6A=7+?EI>?I9+8;+F7T8?9W:;+CT5D><;G7<+
[ON+2E?7<=7+F?9=Q9F9+
[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!(%'%Z!'?6*7+!'?!&3'+?&3'(->!

(%&<%HE(->! C%*I,3%H3&\! ,I67,63&! *%! '?+?C3D(->! +?6H72\! 6+,)C?&%(->! (%!
6+,-)(()! IXI8*-&(?C7! (%&<%((R! *%! +?8,%^I(()! (%&<%HE(?2?! '?6&3'7!
4'?@7&%<3&#! U?6*7+(%! &6I@3<(%! '?+?C?2%! 'H)! 4%'?&?HI(()! %8%'IC3<(->\!
?6?@-6*->!3!8%,hZ,(->!+?*,I@!)8!4'?@7&%<3&\!*%8!3!&-8H%'%<3&#!

[OK+.7T8?9W:;+CT5D><;G7<+
S3'*,-C87! 4'?@7&%<3&! 8??,'-(7Z! %'C3(36*,%.3)! j(6*-*7*7#! K?C%('%!

%'C3(36*,%.3=! 6+3&+,%.RZ! 4! &3'+?&3'(-C-! 4%&3'7&%<%C-! 8%XI',! 'H)!
&-4(%<I(()! +?*,I@! 7! ,I67,6%>! *%! 4%@I4+I<I(()! =>! (%'%(()! 4'?@7&%<%C! *%!
3(G-C!6+3&,?@3*(-8%C#!S3'!<%6!?@2?&?,I(E!@I,7*E6)!'?!7&%2-!&3'278-!^?'?!
'?6*%*(?6*3!,I67,63&!&3'!763>!4%.38%&HI(->!6*?,3(#!!

[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!(%'%Z!8?C+HI86(7!+3'*,-C87!
4'?@7&%<3&\!&8HR<%R<-!+,?XI635(7!?,3Z(*%.3R\!8?(67HE*7&%(()!*%!,I67,6-!
'H)! 6+,-)(()! 76+3G(?C7! (%&<%((R#! ! v8^?! 4'?@7&%<3! 6*-8%R*E6)! 4! @7'E]
)8-C-! *,7'(?^%C-\! ;(3&I,6-*I*! +,?+?(7Z! 'I83HE8%! GH)>3&! 'H)! =>!
+?'?H%(()c!

]!K7,%*?,l*ER*?,c!.)!?6?@%!+,-4(%<%Z*E6)!2,7+3!4'?@7&%<3&!3!&-6*7+%Z!
2?H?&(?R! 8?(*%8*(?R! ?6?@?R! 4! @7'E])8->! +-*%(E\! 4! )8-C-! C?D7*E!
43*8(7*-6)!4'?@7&%<3#!16(?&(%!,?HE!87,%*?,%!+?H)2%Z!7!(%'%((3!G&-'8?=!*%!
IXI8*-&(?=! +?<%*8?&?=! +3'*,-C8-! *%! 8?(67HE*7&%((3! 4'?@7&%<3&\! )83!
+?*,I@7R*E! +?'%HEG?=! '?+?C?2-\! 68I,?&7R<-! =>! '?! +?*,3@(->!
HR'I5lX%>3&.3&l6H7D@\! )8! &(7*,3G(3>\! *%8! 3! 4?&(3G(3>\! 7! CID%>!
;(3&I,6-*I*7#!

]! U-,I8*?,%*! j(6*-*7*7! V+,I'6*%&(-8-! %'C3(36*,%.3=Wc! 16(?&(-C!
+3',?4'3H?C\! )8-5! 4'356(RZ! 8?C7(38%.3R! 43! 4'?@7&%<%C-! Z! '-,I8*?,%*!
j(6*-*7*7#! U-,I8*?,%*! &3'32,%Z! 8HR<?&7! ,?HE! 7! D-**3! 4'?@7&%<3&\!
4%@I4+I<7R<-! +3'*,-C87! =>(3>! (%&<%HE(->! *%! ?6?@-6*->! +?*,I@#!



%)"

S,I'6*%&(-8-!%'C3(36*,%.3=!j(6*-*7*7!67+,?&?'D7R*E!4'?@7&%<3&!+,?*)2?C!
76E?2?!?6&3*(E?2?!+,?.I67!t!&3'!&6*7+7!'?!4%83(<I(()!(%&<%(()#!F%DH-&?R!
<%6*-(?R! 8?C%('-! Z! 87,%*?,l*ER*?,\! )8-5! &-6*7+%Z! )8! 2?H?&(-5!
+?6I,I'(-8!C3D!4'?@7&%<%C-!*%!j(6*-*7*?C\!6*&?,RR<-!',7D(R!%*C?6XI,7!
3!6+,-)R<-!76+3G(?C7!*%!+?&(?.3((?C7!(%&<%((R#!!

]!F3''3H! +?! ,?@?*3! 4! 3(?4IC(-C-! 6*7'I(*%C-c! F3''3H! +?! ,?@?*3! 4!
3(?4IC(-C-! 6*7'I(*%C-! Z! 8HR<?&-C! +3',?4'3H?C! ;(3&I,6-*I*7\! )8-5!
4%@I4+I<7Z! +3'*,-C87! 3(?4IC(->! 4'?@7&%<3&! ?6&3*-#! gI5! &3''3H! &3'32,%Z!
&%DH-&7!,?HE!7!4%H7<I((3!3(?4IC(->!4'?@7&%<3&\!8??,'-(7R<-!=>(35!&6*7+\!
4%,%>7&%(()! *%! %'%+*%.3R! '?! %8%'IC3<(?2?! 3! 6?.3%HE(?2?! 6I,I'?&-^%!
;(3&I,6-*I*7#!

]!K%XI',-!j(6*-*7*3&c!F-8H%'%.E8-5!68H%'!8%XI',!Z!&%DH-&?R!H%(8?R!
'H)!+3'*,-C8-!4'?@7&%<3&!?6&3*-#!f%78?&?]+I'%2?23<(3!+,%.3&(-8-!(I!H-GI!
+I,I'%R*E!4(%(()\!%HI!5!&3'32,%R*E!&%DH-&7!,?HE!7!(%6*%&(-.*&3\!(%'%((3!
%8%'IC3<(?=! +3'*,-C8-! *%! ,?4&-*87! +,?XI635(->! 8?C+I*I(*(?6*I5!
4'?@7&%<3&#! F?(-! 4%H7<I(3! '?! ?6&3*(E?2?! +,?.I67\! %'%+*7R<-! +3'>?'-! '?!
+?*,I@! 4'?@7&%<3&! *%! 6+,-)R<-! =>(E?C7! 76+3>7! )8! 7! (%&<%((3\! *%8! 3! &!
C%5@7*(35!8%,hZ,3#!

]! Q*7'I(*6E8-5! +%,H%CI(*c! Q*7'I(*6E8-5! +%,H%CI(*! Z! ?,2%(?C!
6%C?&,)'7&%(()!;(3&I,6-*I*7\!)8-5!+,I'6*%&H)Z!3(*I,I6-!4'?@7&%<3&!?6&3*-!
*%! %8*-&(?! 4%H7<I(-5! 7! +?8,%^I(()! =>(E?2?! (%&<%HE(?2?! *%! 6?.3%HE(?2?!
'?6&3'7#! gI5! ?,2%(! &-8?(7Z! X7(8.3R! +?6I,I'(-8%! C3D! 4'?@7&%<%C-! *%!
%'C3(36*,%.3ZR!;(3&I,6-*I*7\!6+,-)R<-!&-,3GI((R!%8*7%HE(->!+-*%(E!*%!
,I%H34%.3=! 3(3.3%*-&\! ^?! +?8,%^7R*E! 6*7'I(*6E8I! D-**)#! Q*7'I(*6E8-5!
+%,H%CI(*!?,2%(34?&7Z!4%>?'-\!6+,)C?&%(3!(%!,?4&-*?8!H3'I,6E8->!(%&-<?8\!
6?.3%HE(7! %8*-&(36*E! *%! 4C3.(I(()! %8%'IC3<(?=! 6+3HE(?*-#! sHI(-!
+%,H%CI(*7! *%8?D! 4%@I4+I<7R*E! +3'*,-C87! 4'?@7&%<3&! 7! &-,3GI((3!
(%&<%HE(->! 3! +?@7*?&->! +-*%(E\! 6*&?,RR<-! ',7D(Z! *%! 6+,-)*H-&I!
6I,I'?&-^I!'H)!&6I@3<(?2?!,?4&-*87#!

UH)!4%@I4+I<I(()!+?*,I@!4'?@7&%<3&!*%!+?'?H%(()!@7'E])8->!@%,hZ,3&\!
)83!C?D7*E!&-(-8%*-!&!+,?.I63!(%&<%(()\!6*&?,RR*E6)!&3'+?&3'(3!,I67,6-!
*%! 7C?&-#!;63! ,I67,6-\! +I,IH3<I(3! &! ,?4'3H3! J#:\! *%8?D\! '?6*7+(3! 'H)! &63>!
4'?@7&%<3&! [3D(%,?'(?2?! Z&,?+I56E8?2?! 7(3&I,6-*I*7#! f%'%(()!
&3'+?&3'(->!,I67,63&! 4'?@7&%<%C!4%@I4+I<7Z*E6)! 4%!'?+?C?2?R!(%6*7+(->!
4%>?'3&c!

"#!K?C+HI86(3!%'%+*%.35(3!+,?2,%C-c!S,?&I'I(()!%'%+*%.35(->!4%()*E!
'H)! (?&->! 4'?@7&%<3&\! ^?@! ?4(%5?C-*-! =>! 4! (%)&(-C-! ,I67,6%C-\!
C?DH-&?6*)C-!*%!6H7D@%C-!+3'*,-C8-\!+I,I8?(%&G-6E\!^?!&?(-!4(%R*E\!)8!
?*,-C%*-!'?6*7+!'?!*?2?\!^?!=C!+?*,3@(?#!!

0#! U?6*7+(36*E! .-X,?&->! ,I67,63&c! F6)! 3(X?,C%.3)\! +?&h)4%(%! 4!
(%&<%(()C!*%!+?4%(%&<%HE(?R!'3)HE(36*R\!(%)&(%!*%!HI28?!'?6*7+(%\!<I,I4!
6-6*IC-! '-6*%(.35(?2?! (%&<%(()! *%! ?X3.35(-5! 6%5*! ;(3&I,6-*I*7#! ! g)!



&+"

3(X?,C%.3)! &8HR<%Z! (%&<%HE(3! ,I67,6-\! '?6*7+! '?! @3@H3?*I8-! *%!
,I+?4-*?,3R\!+,)C3!8?(*%8*(3!(?CI,-lIHI8*,?((3!+?G*-!6H7D@!+3'*,-C8-!
*?^?\! ^?! '?4&?H)Z! 4'?@7&%<%C! HI28?! 4(%>?'-*-! 3! &-8?,-6*?&7&%*-! .3!
,I67,6-#!

:#! L3&(-5! '?6*7+! '?! *I>(?H?235c! f%'%(()! &3'+?&3'(?2?!
C7HE*-CI'35(?2?! ?@H%'(%(()\! &-6?8?G&-'836(?2?! '?6*7+7! '?! CI,ID3!
j(*I,(I*! (%! &635! *I,-*?,3=! ;(3&I,6-*I*7! *%! 8?C+hR*I,(->! H%@?,%*?,35\!
?@H%'(%(->!(I?@>3'(-C!+,?2,%C(-C!4%@I4+I<I(()C\!̂ ?@!763!4'?@7&%<3!C%H-!
3(6*,7CI(*-\!(I?@>3'(3!'H)!(%&<%(()#!

N#! L34(?C%(3*(3! (%&<%HE(3! C%*I,3%H-c! S,?+?(7R*E6)! ,34(?C%(3*(3!
(%&<%HE(3! C%*I,3%H-\! &8HR<%R<-! +3',7<(-8-\! IHI8*,?((3! 8(-2-! *%!
C7HE*-CI'35(3!,I67,6-\!'?6*7+(3!)8!7!@3@H3?*I.3\!*%8!3!&!CI,ID3!j(*I,(I*#!!

/#! Q+I.3%H34?&%(3! 6H7D@-! +3'*,-C8-c! sI,I4! '-,I8*?,%*-! j(6*-*7*3&\!
&3''3H! +?! ,?@?*3! 4! 3(?4IC(-C-! 6*7'I(*%C-! *%! +,-4(%<I(->!
87,%*?,3&l*ER*?,3&!4'?@7&%<3!?*,-C7R*E!7(3&I,6%HE(-5!6I,&36\!^?!2%,%(*7Z!
=C!+I,6?(%H34?&%(7!'?+?C?27!&!,%43!+?*,I@-#!

J#!B3(%(6?&%!'?+?C?2%!*%!6*-+I('3=c!Q+,-)(()!+3'&-^I((R!?@34(%(?6*3!
+,?!'?6*7+(7!X3(%(6?&7!'?+?C?27\!6*-+I('3=!*%!2,%(*-\!^?@!4,?@-*-!?6&3*7!
@3HEG!'?6*7+(?R#!

O#![I>%(34C-!4&?,?*(?2?!4&h)487c!,I27H),(-5!4&?,?*(-5!4&h)4?8!^?'?!
(%)&(?6*3!*%!'?6*7+(?6*3!,I67,63&\!)8!?+-6%(?!&!,?4'3H3!:#0\!^?!'?4&?H-*E!
;(3&I,6-*I*7!&(?6-*-!(I?@>3'(3!+?8,%^I(()#!gI5!4&?,?*(-5!4&h)4?8!(%'%Z!
3(X?,C%.3R! 'H)! &D-**)! @7'E])8->! (I?@>3'(->! 8?,-27&%HE(->! 4%>?'3&\! %!
*%8?D\!6H727Z!?6(?&?R!'H)!&'?68?(%HI(()!@7'E])8->!,I67,63&\!)83!C?D7*E!
6+,-)*-!+?'%HEG?C7!(%&<%((R!4'?@7&%<3&#!

P#! j(8HR4-&(36*Ec!$%@I4+I<I(?!,3&(-5!'?6*7+!'?!(%&<%HE(->!,I67,63&!
'H)! &63>! 4'?@7&%<3&\! &8HR<%R<-! ?63@! 4! ?6?@H-&-C-! ?6&3*(3C-! +?*,I@%C-#!
F+,?&%'D7R*E6)! 3('-&3'7%HE(3! %'%+*%.35(3! +,?2,%C-\! '?6*7+! '?!
@I4@%,iZ,(?2?! 6I,I'?&-^%! *%! 6+I.3%H34?&%(3! 6H7D@-! +3'*,-C8-\! ^?!
6+,-)R*E!8?CX?,*(?C7!(%&<%((R#!

M#!S6->?H?23<(%!+3'*,-C8%#!!
;(3&I,6-*I*! 6*&?,RZ! 6+,-)*H-&I! +6->?IC?.35(I! 6I,I'?&-^I! 3!

4%@I4+I<7Z!'?6*7+(36*E!+?&6)8'I((?=!+6->?H?23<(?=!'?+?C?2-!*%!IC?.35(?=!
+3'*,-C8-!'H)!&63>!7<%6(-83&!?6&3*(E?2?!+,?.I67#!S6->?6?.3%HE(%!'?+?C?2%!
(%'%Z*E6)!(%6%C+I,I'!<I,I4!6H7D@7!+,%8*-<(?2?!+6->?H?2%!;(3&I,6-*I*7\!
)8%c!

]!X?,C7Z!7!4'?@7&%<3&!*%!6+3&,?@3*(-83&!;(3&I,6-*I*7!&-6?8-5!,3&I(E!
+6->?H?23<(?=!87HE*7,-o!

]! 6+,-)Z! ?6?@-6*36(?C7! ,?4&-*87! 4'?@7&%<3&\! '?+?C%2%Z! &-,3G-*-!
+6->?H?23<(3! *,7'(?^3! 6*7'I(*3&! *%! 6+3&,?@3*(-83&! 7! 68H%'(->! D-**Z&->!
6-*7%.3)>#!



&*"

S6->?H?23<(%! +3'*,-C8%\! *%8?D\! C?DI! (%'%&%*-6)! )8! 3(G-C-!
+,%.3&(-8%C-\! )83! 4(%R*E! *%! &C3R*E! 4%6*?6?&7&%*-! %H2?,-*C! +I,G?=!
+6->?H?23<(?=!'?+?C?2-#!!

S6->?6?.3%HE(%! '?+?C?2%! 6+,)C?&%(%! (%! +6->?H?23<(7! +3'*,-C87! &!
68H%'(->!3!8,-4?&->!6-*7%.3)>\!)83!&-8H-8%R*E!+6->?H?23<(-5!'-68?CX?,*!
*%! IC?.35(7! (I6*%@3HE(36*E#! F?(%! 6+,-)Z! IXI8*-&(35! %'%+*%.3=! 7<%6(-83&!
?6&3*(E?2?! +,?.I67! '?! 6?.3%HE(?2?! 6I,I'?&-^%\! '?! C3(H-&->! 6?.3%HE(->!
7C?&#!

"9#!K?(67HE*%.3=!^?'?!8%,iZ,(?2?!,?4&-*87#!
$'?@7&%<3&! 3(X?,C7R*E! +,?! 6H7D@-! +3'*,-C8-\! )83! +,?+?(7Z!

[3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*\!4%!'?+?C?2?R!(%6*7+(->!4%6?@3&c!
]!&6*7+(I!V%'%+*%.35(IW!4%()**)\!^?!+,?&?'-*E6)!(%!+?<%*87!(%&<%(()\!!
]!+,)C-5!4&h)4?8!43!6H7D@%C-!+3'*,-C8-o!
]!3(X?,C%.35(3!C%*I,3%H-!'H)!(?&->!4'?@7&%<3&\!'?6*7+(3!(%!?X3.35(?C7!

6%5*3#!
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! ,?4+?'3H)Z! 6&?=! ,I67,6-!

+3'*,-C8-! 4'?@7&%<3&! (%! ?6(?&3! 6-6*IC%*-<(?=! ?.3(8-! =>! +?*,I@! *%!
+,3?,-*I*3&#!gI5!+,?.I6!&8HR<%Z!(%6*7+(3!I*%+-c!

"#! 1+-*7&%(()! 4! ?.3(8-! +?*,I@c! [3D(%,?'(-5! Z&,?+I56E8-5!
7(3&I,6-*I*! ,I27H),(?! +,?&?'-*E! ?+-*7&%(()! *%! 476*,3<3\! ^?@! ?*,-C%*-!
4&?,?*(-5!4&h)4?8!&3'!4'?@7&%<3&!^?'?!=>(3>!%8%'IC3<(->\!3(X?,C%.35(->!*%!
6?.3%HE(->!+?*,I@#!UI*%HE(%!3(X?,C%.3)!+,?!4&?,?*(-5!4&h)4?8!C36*-*E6)!&!
,?4'3H3! :#0! .3Z=! S?H3*-8-#! g3! '%(3! '?+?C%2%R*E! &-4(%<-*-! 6XI,-\! )83!
+?*,I@7R*E!'?'%*8?&->!,I67,63&#!

0#! F3'278-! 6+3&,?@3*(-83&! *%! (%78?&?]+I'%2?23<(->! +,%.3&(-83&c!
Q+3&,?@3*(-8-! j(6*-*7*3&\! 4?8,IC%! 87,%*?,-\! *%! +,I'6*%&(-8-! &3''3H7! +?!
,?@?*3! 4! 3(?4IC(-C-! 6*7'I(*%C-\! (%'%R*E! 3(X?,C%.3R! +,?! +,?@HIC-\! 4!
)8-C-! 6*-8%R*E6)! 4'?@7&%<3#! ô>(3! 6+?6*I,IDI(()! &-8?,-6*?&7R*E6)! 'H)!
?+*-C34%.3=! ,?4+?'3H7! ,I67,63&\! *%8->! )8! +?6H72-! 4! ?>?,?(-! +6->3<(?2?!
4'?,?&i)!%@?!%8%'IC3<(I!8?(67HE*7&%(()#!

:#!S,-5()**)!,3GI(E!(%!?6(?&3!'%(->c!;(3&I,6-*I*!%(%H347Z!+?8%4(-8-!
%8%'IC3<(?=! 76+3G(?6*3\! ,3&I(E! 4%H7<I(?6*3! 4'?@7&%<3&! *?^?\! ^?@!
&-4(%<-*-\!)83!+?6H72-!+3'*,-C8-!Z!(%5@3HEG!(I?@>3'(-C-#!!

N#!k(7<8-5!,?4+?'3H!,I67,63&c!;(3&I,6-*I*!+3'*,-C7Z!2(7<8-5!+3'>3'!'?!
,?4+?'3H7! ,I67,63&\! ?+I,%*-&(?! %'%+*7R<-! =>! (%! ?6(?&3! 4C3(! 7! +?*,I@%>!
4'?@7&%<3&! +,?*)2?C! (%&<%HE(?2?! ,?87#! $%+-*-! (%! 8?,-27&%(()! ,I67,63&!
+?'%R*E6)! 8I,3&(-8?C! &3'+?&3'(?2?! +3',?4'3H7! 3! 4%*&I,'D7R*E6)!
%'C3(36*,%.3ZR#!n%8-5!+3'>3'!'?4&?H)Z!G&-'8?!,I%27&%*-!(%!(?&3!&-8H-8-#!



&!"

g3! 6*,%*I23=! 4%@I4+I<7R*E! IXI8*-&(-5! 3! 6+,%&I'H-&-5! ,?4+?'3H!
,I67,63&! 'H)! +3'*,-C8-! 4'?@7&%<3&\! %'%+*7R<-6E! '?! =>(3>! %8*7%HE(->!
+?*,I@#!

[OS+2;T?5<7+?EI>?I9+
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! +3'8,I6HRZ! 6&?R!

6+,)C?&%(36*E!(%!4%@I4+I<I(()!6+3&,?@3*(-83&!(I?@>3'(-C-!3(6*,7CI(*%C-!
*%! ,I67,6%C-! 'H)! IXI8*-&(?=! ,?@?*-\! 6*&?,I(()! 8?CX?,*(?2?! ,?@?<?2?!
6I,I'?&-^%\! %! *%8?D! (%'%(()! C?DH-&?6*I5! 'H)! 6%C?,?4&-*87! *%!
+,?XI635(?2?!4,?6*%(()#!gI!&8HR<%Z!&-'3HI(()!6+I.3%HE(->!,?@?<->!C36.E\!
'?6*7+!'?!?@H%'(%(()!*%!*I>(?H?235\!C?DH-&?6*3!'H)!(%&<%(()!3!,?4&-*87\!%!
*%8?D!4%>?'-!'H)!+3'*,-C8-!4'?,?&h)!3!@H%2?+?H7<<)!+I,6?(%H7#!

;(3&I,6-*I*! (%'%Z! 6+3&,?@3*(-8%C! G-,?8-5! 6+I8*,! ,I67,63&\!
6+,)C?&%(->! (%! +,?XI635(-5! ,?4&-*?8! *%! &'?68?(%HI(()! (%78?&->!
'?6H3'DI(E#! UH)! +3'*,-C8-! @I4+I,I,&(?2?! (%&<%(()! +,?&?')*E6)! 87,6-!
@I4+I,I,&(?2?! +,?XI635(?2?! ,?4&-*87\! C%56*I,]8H%6-! *%! *,I(3(2-! 4!
7,%>7&%(()C!67<%6(->!'?6)2(I(E!7!2%H74)>!CI'-.-(-\!@34(I67!*%!?6&3*-#!

;(3&I,6-*I*! *%8?D! +,?+?(7Z! 6*-+I('3=! *%! X3(%(6?&7! '?+?C?27\! ^?!
+?HI2G7R*E!4'?@7**)!+?'%HEG?=!?6&3*-#!Q+I.3%H34?&%(3!*,I(3(2-!4!H3'I,6*&%!
*%! 7+,%&H3(()! '?+?C%2%R*E! 6+3&,?@3*(-8%C! ,?4&-&%*-! %'C3(36*,%*-&(3!
(%&-<8-! *%! (%&-<8-! +3'*,-C8-! 4'?@7&%<3&\! %! +,?2,%C-! (%6*%&(-.*&%!
6+,-)R*E! 8%,iZ,(?C7! 4,?6*%((R\! ?@hZ'(7R<-! '?6&3'<I(->! (%78?&?]
+I'%2?23<(->!+,%.3&(-83&!4!C?H?'G-C-!8?HI2%C-#!

K,3C! *?2?\! 7(3&I,6-*I*! 4%@I4+I<7Z! '?6*7+! '?! ,I67,63&\! &8HR<%R<-!
?@H%'(%(3!%7'-*?,3=\!&-6?8?G&-'836(-5!j(*I,(I*\!8?C+iR*I,-!4!(%&<%HE(-C!
+,?2,%C(-C! 4%@I4+I<I(()C\! 8?(XI,I(.]4%H-\! H%@?,%*?,3=\! @3@H3?*I87! *%!
+?H32,%X3<(3! +?6H72-#! UH)! ?8,IC->! '-6.-+H3(! (%'%R*E6)! 6+I.3%H34?&%(3!
,I67,6-\! *%83! )8! +,?2,%C(I! 4%@I4+I<I(()! 'H)! @34(I6]6-C7H).35\! X3(%(6?&3!
@%4-!'%(->\!CI'-<(3!D7,(%H-!*%!67<%6(3!6-C7H).35(3!H%@?,%*?,3=#!

[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*\! *%8?D\! %8*-&(?! +3'*,-C7Z!
(%78?&3!'?6H3'DI(()\!'?+?C%2%R<-!6+3&,?@3*(-8%C!7!+?G787!X3(%(67&%(()!
*%! 2,%(*3&\! 6+,-)R<-! 6+3HE(-C! '?6H3'(-.E8-C! +,?Z8*%C! 3! 4%@I4+I<7R<-!
'?6*7+! '?! 67<%6(?2?! ?@H%'(%(()\! *%! @%4! '%(->#! S3'*,-C8%! +7@H38%.35(?=!
%8*-&(?6*3! 3! +,I'6*%&HI(()! ,I47HE*%*3&! '?6H3'DI(E! (%! 8?(XI,I(.3)>\! %!
*%8?D\! (%&<%(()! 67<%6(-C! CI*?'%C! '?6H3'DI(E! 6+,-)R*E! X?,C7&%((R!
%8*-&(?=!(%78?&?=!6+3HE(?*-!6I,I'!6+3&,?@3*(-83&#!!

g3!4%>?'-!'I*%HE(3GI!?+-6%(3!&!,?4'3H3!J#:!.3Z=!S?H3*-8-#!
;(3&I,6-*I*! 4%@I4+I<7Z! '?*,-C%(()! +,%&-H! @I4+I8-\! +,?4?,-5!

,?4+?'3H!,I67,63&!*%!,I27H),(3!+I,I&3,8-!'H)!%'%+*%.3=!'?!C3(H-&->!+?*,I@!
6+3&,?@3*(-83&#!U?*,-C7R<-6E!.->!+,-(.-+3&\![3D(%,?'(-5!Z&,?+I56E8-5!
7(3&I,6-*I*! 6+,-)Z! +,?XI635(?C7! ,?4&-*87! 6&?=>! 6+3&,?@3*(-83&\! =>!
4%'?&?HI(?6*3!,?@?*?R!*%!4%2%HE(35!+,?'78*-&(?6*3\!+3'*,-C7R<-!@I4+I<(I!
*%!8?CX?,*(I!,?@?<I!6I,I'?&-^I#!!



&#"

]O+3F?;<67==H+7=^5?W;Q7R=9W9+?EI>?I;W9+
]ON+2E?7<=7+F?9=Q9F9+
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! +,%2(I! 6*&?,-*-! (%'35(3!

6-6*IC-!7+,%&H3(()!3(X?,C%.3ZR\!)83!4%@I4+I<%*E!@I4+I<(7!3!*?<(7!?@,?@87!
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+?H3*-87!*%!,I47HE*%*-!'3)HE(?6*3!4%'H)!4C3.(I(()!'?&3,-!*%!+3'4&3*(?6*3#!!!

]!S,-5()**)! ?@m,7(*?&%(->! ,3GI(E! (%2?H?G7Z! (%! (%'%((3! *?<(?=! *%!
'?6*7+(?=! 3(X?,C%.3=! C%5@7*(3C! 6*7'I(*%C\! ^?! '%Z! =C! 4C?27! 4,?@-*-!
76&3'?CHI(-5!&-@3,!^?'?!6&?Z=!?6&3*-#!!!

g3! +,-(.-+-! 6+,-)R*E! +3'&-^I((R! '?&3,-! '?! ;(3&I,6-*I*7\!
4%H7<I((R! 2,?C%'6E8?6*3! *%! +?6*35(?C7! &'?68?(%HI((R#! F3'278-!



&("

4%.38%&HI(->! ?63@! +,?! 8?,-6(36*E! *%! HI2836*E! '?6*7+7! '?! .3Z=! 3(X?,C%.3=!
4@-,%R*E6)! <I,I4! CI>%(34C-! 4&?,?*(?2?! 4&h)487\! )83! 'I*%HE(?! ?+-6%(3! &!
,?4'3H3!P#0!.3Z=!S?H3*-8-#!

\OK+'F>D67:5<;=;+7=^5?W;Q7H+
[3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*! (%'%Z! 2,?C%'6E8?6*3! *?<(7\!

%8*7%HE(7!*%!'?6*7+(7!3(X?,C%.3R!+,?!6&?R!'3)HE(36*E\!7!*?C7!<-6H3!+,?!
(%)&(3! ?6&3*(3! +,?2,%C-\! &-C?2-! '?! &6*7+7! (%! (->\! ,I47HE*%*-! (%&<%(()\!
83(.I&7!8&%H3X38%.3R\!+,?.I'7,-!&-8H%'%(()\!(%&<%(()!*%!?.3(R&%(()\!^?!
&-8?,-6*?&7R*E6)\!,I47HE*%*-!76+3G(?6*3!*%!8%,hZ,(3!C?DH-&?6*3\!)83!&?(-!
&3'8,-&%R*E#!$?8,IC%\![3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!,?4C3^7Z!7!
&3'8,-*?C7!'?6*7+3!(%6*7+(7!3(X?,C%.3R\!%HI!(I!?@CID7Z*E6)!(IRc!

u! ;6*%(?&<3!'?87CI(*-o!
u! j(X?,C%.3)! +,?! H3.I(43=! (%! +,?&%'DI(()! ?6&3*(E?=! '3)HE(?6*3! *%!

6I,*-X38%*-!+,?!%8,I'-*%.3R!?6&3*(3>!+,?2,%Co!
u! U?87CI(*-\!)8-C-!,I27HRZ*E6)!?6&3*(35!+,?.I6o!
u! j(X?,C%.3)! ^?'?! ?6&3*(3>! +,?2,%C! V&! *#<#! +,?2,%C(3! ,I47HE*%*-!

(%&<%(()\!.-8Hl,3&I(E!fLKl`ü{]`|`}l`ü{]~~~\!83HE836*E!8,I'-*3&!
_KnQ\! X?,C-! (%&<%(()\! 8&%H3X38%.3=\! +,?.I'7,-! ?.3(R&%(()! *%!
%*I6*%.3=!*?^?Wo!

u! S,%&-H%!+,-5?C7!(%!?6&3*(3!+,?2,%C-o!
u! [?DH-&?6*3!+?'%HEG?2?!(%&<%(()o!
u! SI,IH38!'?'%*8?&->!?6&3*(3>!*%!3(G->!+?6H72\!*%!&%,*36*Eo!
u! j(X?,C%.3)! +,?!C?DH-&?6*3! 4'?@7&%<3&! V(%&<%HE(3! *%! +?4%(%&<%HE(3!

4%>?'-Wo!!
u! $&3*-!VX3(%(6?&3\!4%!,I47HE*%*%C-!,?@?*-!*?^?Wo!!
u! f%)&(36*E! &%8%(*(->! +?6%'! *%! 7C?&-! +,?&I'I(()! 8?(87,67! (%! =>!

4%C3^I(()o!!
u! f%)&(36*E! 27,*?D-*83&! *%! &3HE(->!C36.E! &! (->\! 7C?&-! +?6IHI(()! *%!

+,?D-&%(()o!!
u! j(X?,C%.3)! +,?! C%*I,3%HE(?]*I>(3<(I! 4%@I4+I<I(()! ?6&3*(E?2?!

+,?.I67\!&!*#<#!3(X?,C%.3)!+,?!7C?&-!'?6*7+(?6*3!'?!;(3&I,6-*I*7!'H)!
(%&<%(()!?63@!4!?6?@H-&-C-!?6&3*(3C-!+?*,I@%C-o!

u! LI47HE*%*-!C?(3*?,-(27!)8?6*3!?6&3*-!*%!?6&3*(E?=!'3)HE(?6*3#!
F6)! 3(X?,C%.3)\! )87! (%'%Z! [3D(%,?'(-5! Z&,?+I56E8-5! 7(3&I,6-*I*\!

+?8H-8%(%! '?+?C?2*-! C%5@7*(3C! 4'?@7&%<%C! +,-5C%*-! ?@m,7(*?&%(3!
,3GI(()! ^?'?! (%&<%(()#! F?(%\! *%8?D\! (%'%Z! 8HR<?&7! 3(X?,C%.3R!
&3'+?&3'(-C! 4%.38%&HI(-C! 6*?,?(%C\! &8HR<%R<-! +%,*(I,3&! 34! ,34(->!
2%H74I5#!!!



&)"

F6)! &-^I4%4(%<I(%! 3(X?,C%.3)! '?6*7+(%! 7! &3'8,-*?C7! '?6*7+3!
(%6%C+I,I'! (%! ?X3.35(?C7! 6%5*3! [3D(%,?'(?2?! Z&,?+I56E8?2?!
7(3&I,6-*I*7#!F?(%!*%8?D!C?DI!@7*-!&8HR<I(%!&!'?'%*8?&7!'?87CI(*%.3R#!

;(3&I,6-*I*! +3'*,-C7Z! 6&?R! +7@H3<(7! 3(X?,C%.3R! *?<(?R! *%!
%8*7%HE(?R!4%!'?+?C?2?R!6-6*IC%*-<(?2?!+,?.I67!+I,I2H)'7!*%!?(?&HI(()!
8?(*I(*7#!F3'+?&3'%HE(36*E! 4%!.I! 4%&'%(()!+?8H%'I(?!(%!gI(*,!.-X,?&->!
*I>(?H?235!*%!UI+%,*%CI(*!4&A)483&!4!2,?C%'6E836*R!*%!C?H?'3D(?=!+?H3*-8-!
7! 6+3&+,%.3! 4! 3(G-C-! &3'+?&3'(-C-! 6*,78*7,(-C-! +3',?4'3H%C-! %@?!
6+3&,?@3*(-8%C-#!

s%6*?*%!+I,I2H)'7!*%!?(?&HI(()c!
]!r?8&%,*%HE(-5! +I,I2H)'c!r?8&%,*%HE(?! +,?&?'-*E6)! 8?C+HI86(-5!

+I,I2H)'!&63Z=!+7@H3<(?=!3(X?,C%.3=#!gI5!+,?.I6!&8HR<%Z!+I,I&3,87!*?<(?6*3!
&I@8?(*I(*7\!@,?G7,!*%!3(G->!3(X?,C%.35(->!C%*I,3%H3&#!

]!S?6*35(3! ?(?&HI(()c! S?6*35(I! ?(?&HI(()! 4'356(RZ*E6)! 4%! +?*,I@-\!
?6?@H-&?! 8?H-! &3'@7&%R*E6)! 4(%<(3! 4C3(-\! *%83! )8! 4C3(-! &! +?H3*-8%>\!
6*,78*7,3!*?^?#!!

]!r?,3<(-5! %7'-*c! r?,3<(-5! %7'-*! +,?&?'-*E6)! 'H)! *?2?\! ^?@!
+I,I8?(%*-6)\!^?!&6)!3(X?,C%.3)!+?6H3'?&(?!+3'*,-C7Z*E6)!3!?(?&HRZ*E6)!
+,?*)2?C! ,?87#! gI5! %7'-*! +,?&?'-*-CI*E6)! +3'! 8I,3&(-.*&?C! gI(*,7!
.-X,?&->! *I>(?H?235! *%! UI+%,*%CI(*7! 4&A)483&! 4! 2,?C%'6E836*R! *%!
C?H?'3D(?=!+?H3*-8-#!

S,?.I'7,%c!
"#! $@3,!8?(*I(*7c!$@3,!763Z=!+?*?<(?=!+7@H3<(?=!3(X?,C%.3=!4!,34(->!

'DI,IH\!&8HR<%R<-!,34(3!&3'?C6*&%\!6%5*-\!',78?&%(3!C%*I,3%H-!*%!.-X,?&3!
+H%*X?,C-#!

0#! T(%H34! *%! +I,I&3,8%c! F3'+?&3'(3! 'I+%,*%CI(*-! 7! 6+3&+,%.3! 43!
6+I.3%H36*?C!34!4%>-6*7!'%(->!+I,I2H)'%R*E!8?(*I(*!(%!+,I'CI*!*?<(?6*3!*%!
%8*7%HE(?6*3\!+I,I&3,)R<-!X%8*-\!'%*-!*%!3(G3!&%DH-&3!'I*%H3#!

:#! $%*&I,'DI(()!*%!?(?&HI(()c!S36H)!+I,I&3,8-!?(?&HI(()!@7'7*E!
4%*&I,'DI(3! S,I4-'I(*?C! +I,I'! =>! ?X3.35(-C! ?+,-HR'(I(()C! GH)>?C!
+7@H38%.3=!(%!?X3.35(?C7!6%5*3!*%!&!3(G->!'?87CI(*%>#!

N#! [?(3*?,-(2! *%! 4&?,?*(-5! 4&h)4?8c! LI27H),(-5! C?(3*?,-(2!
V^?8&%,*%HE(-5!?2H)'\!+?6*35(3!?(?&HI(()!*%!^?,3<(-5!%7'-*W!+,?&?'-*E6)!
4! CI*?R! &-)&HI(()! @7'E])8?=! 4%6*%,3H?=! %@?! (I*?<(?=! 3(X?,C%.3=\!
'?+?&(I(-5!4&?,?*(3C!4&h)48?C!4%!,I47HE*%*%C-!?+-*7&%(E!*%!476*,3<I5!'H)!
&-4(%<I(()!6XI,\!^?!+?*,I@7R*E!+?8,%^I(()#!

r?@! 2%,%(*7&%*-\! ^?! +?*I(.35(3! %@3*7,3Z(*-! C%R*E! '?6*%*(R! *%!
%'I8&%*(7! 3(X?,C%.3R! 'H)! +,-5()**)! +?3(X?,C?&%(->! ,3GI(E! ^?'?!
(%&<%(()\!;(3&I,6-*I*!4%+-*7Z!4'?@7&%<3&!+,?!=>(35!'?6&3'!3!+,?!*I\!)8!&?(-!
4(%>?'-H-!(I?@>3'(7! 3(X?,C%.3R\! &-8?,-6*?&7R<-!CI>%(34C-! 4&?,?*(?2?!
4&h)487\!?+-6%(3!&!,?4'3H3!P#0#!gI5!4&?,?*(-5!4&h)4?8!6H727Z!.3((-C!'DI,IH?C!



'+"

'H)! C?(3*?,-(27! IXI8*-&(?6*3! +?G-,I(()! 3(X?,C%.3=! *%! &+,?&%'DI(()!
&3'+?&3'(->!4%>?'3&!'H)!==!+?8,%^I(()#!

NLO+!5=785?9=B+8;+FE?EB6HT+5I<78=7V+F?5B?;W+
NLON+2E?7<=7+F?9=Q9F9+
UH)! 4'356(I(()! &(7*,3G(E?2?!C?(3*?,-(27! *%! ,I27H),(?2?!+I,I2H)'7!

6&?=>!?6&3*(3>!+,?2,%C![3D(%,?'(-5!Z&,?+I56E8-5!7(3&I,6-*I*!8I,7Z*E6)!
*%8-C-! ?6(?&(-C-! +,-(.-+%C-c! @I4+I,I,&(I! 4%@I4+I<I(()! )8?6*3! *%!
%'%+*-&(36*E!'?!C3(H-&->!+?*,I@#!

dI4+I,I,&(I! 4%@I4+I<I(()! )8?6*3! '?6)2%Z*E6)! GH)>?C! ,I27H),(?2?!
C?(3*?,-(27! *%! +I,I2H)'7! ?6&3*(3>! +,?2,%C! 'H)! 4%@I4+I<I(()! +?6*35(?2?!
?.3(R&%(()! =>(E?=!)8?6*3#!gI5!+,-(.-+!+3'8,I6HRZ!4?@?&h)4%(()!+?6*35(?!
?.3(R&%*-!+,?2,%C-\!CI*?'-!&-8H%'%(()!*%!,I47HE*%*-!(%&<%(()! 4!CI*?R!
+3'*,-C%(()! *%! +3'&-^I(()! ?6&3*(E?=! '?68?(%H?6*3\! %'%+*7R<-6E! '?!
C3(H-&->!&-C?2!)8!6*7'I(*3&\!*%8!3!676+3HE6*&%#!

T'%+*-&(36*E! '?! C3(H-&->! +?*,I@! ,I%H347Z*E6)! GH)>?C! +?6*35(?2?!
C?(3*?,-(27! *%! +I,I2H)'7! ?6&3*(3>! +,?2,%C\! ^?! +I,I'@%<%Z! +?6*35(I!
,I%27&%(()!(%!C3(H-&3!+?*,I@-!676+3HE6*&%\!*I>(?H?23<(-5!+,?2,I6!3!4C3(-!
(%! ,-(87! +,%.3\! ^?@! +,?2,%C-! 4%H-G%H-6)! %8*7%HE(-C-! *%! IXI8*-&(-C-!
+,?*)2?C!*,-&%H?2?!<%67#!!

NLOK+.E?EB6HT+F?5B?;W+
SI,I2H)'! ?6&3*(3>! +,?2,%C! &! [3D(%,?'(?C7! Z&,?+I56E8?C7!

7(3&I,6-*I*3! 4'356(RZ*E6)! ^?,3<(?#! U%(%! +,?.I'7,%! ,I%H347Z*E6)!
(%6*7+(-C!<-(?Cc!

K,-*I,3=\! )83! &-4(%<%R*E! (I?@>3'(36*E! +I,I2H)'7! +,?2,%C-! &!
[3D(%,?'(?C7!Z&,?+I56E8?C7!7(3&I,6-*I*3\!&8HR<%R*E!&!6I@I!(%6*7+(3c!

"#! ;6+3G(36*E!4'?@7&%<3&!*%!4&?,?*(-5!4&h)4?8c!T(%H34!+?8%4(-83&!
76+3G(?6*3!4'?@7&%<3&\!&3'2783&!*%!,I8?CI('%.35!^?'?!?.3(R&%(()!?6&3*(3>!
+,?2,%C\!*%!8%,iZ,(?2?!GH)>7!&-+768(-83&#!

0#! k%H74I&3! *I('I(.3=! *%! +?*,I@-c! 1.3(8%! +?*?<(->! 2%H74I&->!
*I('I(.35! *%! &-C?2! ,?@?*?'%&.3&\!^?@! 4%@I4+I<-*-! &3'+?&3'(36*E! ?6&3*(3>!
+,?2,%C!&-C?2%C!,-(87!+,%.3#!

:#! Q*%('%,*-!&!6XI,3!?6&3*-c!$%@I4+I<I(()!&3'+?&3'(?6*3!?6&3*(3>!
+,?2,%C! (%.3?(%HE(-C! 3! C3D(%,?'(-C! 6*%('%,*%C! *%! &-C?2%C!
%8,I'-*%.35(->!%2I(*6*&#!

N#! U?6*%*(36*E! ,I67,63&c! 1.3(8%! '?6*%*(?6*3! ,I67,63&\! *%8->! )8!
&-8H%'%.E8-5!68H%'\!C%*I,3%HE(?]*I>(3<(%!@%4%!*%!X3(%(6?&3!,I67,6-#!

/#! T8*7%HE(36*E! 4C36*7! ?6&3*(E?=! +,?2,%C-c! SI,I&3,8%! 4C36*7!
?6&3*(E?=! +,?2,%C-! (%! %8*7%HE(36*E! 3! &3'+?&3'(36*E! (?&-C! (%78?&-C!
'?6H3'DI(()C!&!2%H743#!



'*"

SI,I2H)'!+,?2,%C-!+,?&?'-*E6)!,I27H),(?!8?D(?2?!,?87#!S,?.I'7,%!
^?,3<(?2?!+I,I2H)'7!&8HR<%Z!83HE8%!8HR<?&->!I*%+3&c!

"#!$&?,?*(-5!4&h)4?8!43!4'?@7&%<%C-c!UI+%,*%CI(*!4%@I4+I<I(()!)8?6*3!
7! 6+3&+,%.3! 4! +,I'6*%&(-8%C-! '-,I8*?,%*7! ?,2%(34?&7R*E! 4@3,! &3'2783&! 4%!
'?+?C?2?R!*%8->!CI>%(34C3&c!

]! ! ! ! ! ! ! 1+-*7&%(()c! 1+-*7&%(()! ,?4+?&6R'D7R*E6)! &! IHI8*,?((?C7!
&-2H)'3!6I,I'!763>!4'?@7&%<3&\! 423'(?!4!?8,IC-C-!2,%X38%C-\!^?@!?.3(-*-!
=>(35!(%&<%HE(-5!'?6&3'\!4C36*!87,63&\!IXI8*-&(36*E!&-8H%'%(()!*%!4%2%HE(7!
4%'?&?HI(36*E#! K,3C! *?2?\! .3! ?+-*7&%(()! *%8?D! @7'7*E! '?6*7+(3! &!
',78?&%(?C7! &-2H)'3! *%! ,?4+?&6R'D7&%*-C7*E6)! 6I,I'! 6*7'I(*3&!
@I4+?6I,I'(E?! *%l%@?! +?G*?R#! 1+-*7&%(()! ,?4,?@H)R*E6)! 4! +?Z'(%(()C!
83HE836(->!*%!)836(->!4%+-*%(E!'H)!4@?,7!&6I@3<(?2?!4&?,?*(?2?!4&h)487#!

]! ! ! ! ! ! ! $76*,3<3c! 1,2%(34?&%(3! 476*,3<3! 4! +,I'6*%&(-.E8?R! &-@3,8?R!
4'?@7&%<3&! &3'@7&%R*E6)! &! 6I,I'-(3! *%! (%+,-83(.3! 8?D(?2?! 6ICI6*,7#! ;!
*%8->! 476*,3<%>! @I,7*E! 7<%6*E! P]"9! 4'?@7&%<3&! 4! 8?D(?=! +,?2,%C-\! %!
+,?&?'-*E! =>! +,I'6*%&(-8! UI+%,*%CI(*7! 4%@I4+I<I(()! )8?6*3! ?6&3*-#! f%!
476*,3<3! ?@2?&?,RZ*E6)! '?6&3'! (%&<%(()! 4'?@7&%<3&! 4%! +,?2,%C?R\!
+,?+?4-.3=!^?'?!&'?68?(%HI(()!*%!8?(8,I*(3!+,?@HIC-\!4!)8-C-!4'?@7&%<3!
6*-8%R*E6)#!

]! ! ! ! ! ! ! T(?(3C(%! X?,C%! 4&?,?*(?2?! 4&h)487c! %(?(3C(%! ?(H%5(]X?,C%!
4&?,?*(E?2?!4&h)487!V'?6*7+(%!(%!?X3.35(?C7!&I@]6%5*3W!'?6*7+(%!+,?*)2?C!
76E?2?! 6ICI6*,7! 'H)! 4'?@7&%<3&! V%! *%8?D! 'H)! &63>! @%D%R<->W\! ^?@! &?(-!
C?2H-! (%'%&%*-! &3'278-#!S%,%HIHE(?! 4! .-C! 4'?@7&%<%C! '?6*7+(%! X34-<(%!
68,-(E8%!'H)!4&?,?*(?2?!4&h)487\!^?@!4@-,%*-!=>(3!&3'278-!7!',78?&%(?C7!
&-2H)'3#! F63! &3'278-\! ,?4C3^I(3! &! .35! 68,-(E.3\! @7'7*E! 43@,%(3\!
+,?%(%H34?&%(3!*%!?@hZ'(%(3!4!?(H%5(]X?,C?R!4&?,?*(?2?!4&h)487#!

]!!!!!!!nI,C3(-c!1+-*7&%(()!+,?&?')*E6)!+,?*)2?C!,?87\!423'(?!4!?8,IC-C!
2,%X38?C\!*?'3!)8!476*,3<3!&3'@7&%*-C7*E6)!&!6I,I'-(3!6ICI6*,7!3!&!?6*%((35!
C36).E!4%()*E#!1(H%5(]X?,C%!4&?,?*(?2?!4&h)487!*%!I8&3&%HI(*(3!ù68,-(E8-!
4&?,?*(?2?!4&h)487û!'3R*E!+?6*35(?#!

0#! $&?,?*(-5! 4&h)4?8! &3'! (%78?&?]+I'%2?23<(->! +,%.3&(-83&c!
S,I'6*%&(-8-! UI+%,*%CI(*7! 4%@I4+I<I(()! )8?6*3! ?6&3*-! 7! 6+3&+,%.3! 34!
4%&3'7&%<%C-!8%XI',!4@-,%R*E!'7C8-!&-8H%'%<3&! 4%!'?+?C?2?R!'I83HE8?>!
6*,78*7,?&%(->!CI*?'3&#!

]! ! ! ! ! ! !1+-*7&%(()c!$23'(?!4!?8,IC-C!2,%X38?C!(%78?&?]+I'%2?23<(-C!
+,%.3&(-8%C! +,?+?(7Z*E6)! +,?5*-! ?+-*7&%(()! ^?'?! &-8H%'%(()\!
IXI8*-&(?6*3!?6&3*(E?=!+,?2,%C-!*%!4%H7<I(?6*3!4'?@7&%<3&#!g3!?+-*7&%(()!
&8HR<%*-C7*E!)8!83HE836(3!G8%H-!?.3(R&%(()\!*%8!3!)836(3!4%+-*%(()\!^?@!
?*,-C%*-!'I*%HE(3!,?4'7C-!+,?!+,%8*-87!&-8H%'%(()#!

]!!!!!!!LI27H),(3!476*,3<3c!f%+,-83(.3!8?D(?2?!6ICI6*,7!&3'@7&%*-C7*E6)!
4%+H%(?&%(3!476*,3<3!'H)!?@2?&?,I(()!6-HE(->!6*?,3(!+,?2,%C-\!&-8H-83&!3!
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