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I/9%2� ','&9-� J/5.-;/� >%&10/� 0-4%5/.-;/2� �/01/D6/� 1%�89-,-46/2� 57.-H �
76-D/14/,� � � �'DH-24/,�#H'/44-K�'4/,2-� �'DH-289/4/,� ;7<�2%H4/6/2(� 0/ �
'4/H-26�<%&9-;/2�1789-,6/24/,-� 9/A-;/� 9-1%5/�A-4-2/;-�� �,'&9�0/� '2-26 �
<%4/4/,� ./A;-,-6/� 1%�,&/.6/2� ./L&-,-2-� H/9%,/.� <-4/2� ./&0-,4/<� <7,6/2 �
5%D'089-2-26�'&9<'�/&/,-�1-.%<:%22-�<7K/,A�A%4;-,H/&4-6-� /2-A�

�>/9&9/,�1'2-��A-&&/&-;/�<'.'2� ','&9�;/0%H-;/�D/0%;;/�1889/�5' �
1'2;'D� H792/.� A-46/23� %�D� -&9-2-26� 9/A-A-5� '&./&-� <%�46/23� <-,%A�
<-,� 1'26-2/� -&96/� 174H/6/2-� &/</<4-� &';� A-4-26/2� %�&H-,� �%2&./2.-2�
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�'� &%�D� ;/4/;/6-� &9/H%4� 1/<-� %�D�%�D-;/2� J/5;%� <%>;-�� +/5;%�
<%�4;-3� &9-.-,4/;-3� <%4/4/,� '5-2-26� %4-&�5-,%A� :-40/.� 1%�89/4/,-� 'D,/�
574-<�%�.;-@� ��/01/DM� �/01/DM��N/2/A/� �/01/DO� �'� &%�D�A/57,;/2 �
.'6�-4;-O��'2-�9789�1-H�;','&.,%A�.'&9'2.-,-<�<7,/�%4H/&;-�

�K4%&� >%&10/� 0-4%5/.-� <%4/4/,� '5-2-26� H'../9/H4/,-6/6-2/� H/1��
./<;/6-�%0%D�89-A/,-<�%�A-&9�%,A/4-�H/L4',2�<%�46/2�#89'21-� ;/,&4-1��
�/,�5%�A�7;-�;/M(�A/2;/5;-,��/01/D�9/A-;/�&%�D4/&93�1%�264-�.'&/6/2� �
2-� A-4-&96/� %�,6/26/2� .%6�4-1� A%,/&%A%4� �%I-H',%;� ;'&9H/24/,-6/�
A/,/./�%�A�'D6/23�H',-;4/,�5%><%&989-&-� -H%H��9%H-4�A',&9/<�%4-2��
6/2�A/4L/;/�%�D-2-�H';%K//�A-46/23�,'&�/&1/,4/,-�P-4-2�0/��%&.-4-2�89'��
A',�%�,/;/� /D%<�89711/2� 0/A.4/,� .%�6�,-&-;/� 6/J-,-&9� 6�/4/.-� :/5%4-5 �
9/0/&�<%�4&/�17,/1�

�,.-A89/�%;/H4/,;/2�+789%,-2�9/H��/01/D;/�<%�46/2�
�'2-26� '&.-6/� H/2/� <'� J/J-,%&4/,M� �'DH-289/4/,;/2� <-,-� %�&9/ �

J/J-,%&4/,2-� �%H-4-2%;/6-� &./2&-5/;/� '&94/2-<�A%46/2� &/2-./,-5/�J%��
57D;-;/�%�.-,6/2�5/,/4/26/2�J%;J%41%02-1;/�1%�,-<�A%4;-�

C �.1-,� '894-3�A%,;71�%JJ%A� .%6�4/,�</6�,-;/�A%,/� 89/1H%2�1-5-<�
%46/2�89/0/2;%D�/&%0�%.-2-�89%J.-,-<�174H%A;/���%�A3�89%J.-,-<�174��
H/5/J.-3�</41-�9/0%;/�J/,0%D�A-45/J.-�� �2-26�%&.-;/�7&/�2%.71-&3�&7,��
A-,,/�5%D'0�<-4/2����������� ;7<�5%D-46/2�

>%�54%04-3� <%&9-� <-2.� <-4/2� <%6�4/26/2� 5%&93� 174-&96/2� 5-6-.�
&./2&-5/2-� 1%�D;/2� 1789-,-&9� '89'2� 4-J� 7.-<� &/1,/<� 89-AA/2� %�D-6/�
%,%� <7,6/2� 9/H&9-,/6/� A/,/<� A%�5/,� 0/� 1/,.%2� A%JA%AA/� .-H%6�-�
<-4/2� H/L2%;%,� ./A-44/./,3� 5%2-;/6-� I/II-� I'4;',0%A-� �%41/� 9/5,/.� �
;/2�%6�D-2-�%89-<� 0/�2/K/&�89-A/,H/5�A-HH/.</9%�A'.-89/6/� .-1-4-<�
A/,/<�.',6/2-2-�J/5A/H/&;-�

�� �������� �	,'D-5/;/6-�89%�AA-�



�� 1%�D4/,-� <-4/2� 5/,/;%,4/,;/2� %,.-<� A%46/2� 2%22-� -D4/,;-3� 471-2�
.%�&/.;/2���������1/�1%�D-�.'&9;-M

Q%�&93� �/01/D2-26� <'26/� 2-H/� ;/94-� <%,O� �� 9/A;/� H-&9�H-&9 �
./,A/4;-H-O

�789�A/2;/5�;/94-�5%�A�
C �.1-,3�H'D�A-,,/&-�1/<-�89/A2/6/2� '&9<'�&%�D2-26�&%0'A3�;%-H%�

%89�2/9%,� 5','089-� <%4/4/,� '5-2-26� %;/.-5� -&9� 1'2-;/� A/2;/5� A-4-< �
J/5;%� <%�46/2-� /I/<4/2/,4-�� �%4/1/54/H-26� <'.'2� 6 �/5,/.4-� 9/5%.- �
H'D4/6/2�1/,.%&91/�;%2/&-3�1/,.%&91/�J%�89%A4/,-�0/�%,D'�9/H;/� -&��
./14/H-26� 726�5'A%,-� 89%�AA-&-� � �<-,� /H/44/<�1'2�1789-,-&9� '89'23�
','&9� 0/A.-;/� <-,� 1'26/� 1%�J,%A� 5/&9/&9� '89'2� D/,',� <%�46/2� 2%2 �
<%�4/6-2-26�/.,%K-;/�H'I/&&/H4/&96/2;-�

�7.-H4/H-26�726�H'A/;;/&3� /H/46/�%&9H/5;-6/2�%,D'&-�<%4/4/, �
'5-2-26�./</,,'1�I%5-�� ��������P��� .',6/2�I%56/�9789�<%�4H/&/ �
<-,�H/,./�1-,-&9�7;-3�<'�&%�D2-�1/../�9/,K4/,�<-4/2�/I,/.-<�5%D/H-D3�<%��
-&-� '�<%4/4/,�1%�D�%�26-;/�A/2;/5;-,� �/D<71;/2�1%�,/�5'1&/1,%A� 0/ �
57.-&9-<�<%�4H/&,%A�9-&%<4/2/,;-M

�� 57,6/3� /5./54-13� :';;-� Q';%�I/22/.6/�1-,-.6/2;71� 1-,-.-&9/,;-M �
�26� &/,/4/,-2-3� 726� %H/;4-4/,-2-� 5%1-� <%-H/&/� H/2/� <'2;/5� ./L,-K �
<7,-&9�9/H�H'H1-2@�57,�5'D-;/6-�726�</:.4-4/,-2-M

�'DH-289/4/,�'4/H-26�&/K-6/�1-,H/&;-�
�%217&1-89�.',6/2�57,6/�1-,-&9� '4/H-26�9/5%4-6/�9/H�174H/&� �

;-�� �'�<7D%,-4/H-263�H-4-.&-5/;/2�A%89-<3�/52-�0/A.;/�2/K/A/.�<%4/R
4/,� '5-;/3�</41-� <'.'2�A-&94%A;/�9'1H,%24-1�A-46/24/H-26�2/&-</&-�
7;-�

�%217&1-896/� � �<-,%A� :%�I/5-24/,� .%H%2-;/2� ./5-24/26/2�%�&9/��
4/,6/� %�:&9/<� 7H/&3� &-89A%2� 1/<-3� <-,� 2789/� &%2-5/6/� 1-,-&93� .'&9��
;/� 7H/&3� %�26;/� &.%4;/� '5-4-<� A%�5-46/2� 76,-�<'6,-� <':/21/4/, �
1%�,-2-&9-;/6-� ;'25%2-26� '41/2� <%54-6-2-� %�D� 1%�D-� <-4/2� 1%�,-&9� ��
H/2/�9/A-A-5�%,D'M

�/�� �2/K/&�%4-&93�1%�1,/1�<-4/2�7H/&3�H/&.�A-4'089-3�<%&92-�/54/2��
.-,'089-�9-;;/2�A%,-2�<-4/2�.%�5-<�2/K/&�%4-&9���

�%,�5%�6�-�&9'�� �9'M
	�/;-,�<';',� 5%24/,-� <-4/2� H/5-2� -&9A/4/2'089-� <':/21/4/, �

.%�1-46/2-;/2�&%�26�A%4-<� 17./;-6/2� '0%A4/,�9/A-;/�%,D'�A-4-&9� 9/H�
2%A'4/5�� >/54-3� '4/H-� ./5-24/26/24/,�575-&9&-23�9'D',�A-4-&9&-2M� �'�
'0%A4/,�9/A4-�,/0-&9;/�'4/,6/�.76-&94-M



�-,%A� 2%217&1-892-26� A'4K4/26/2� .7H-,� 7&9-14/,-6/� 9/,� A/289/�
&',1/4H/3� <'� /1/�'1/� �'DH-289/4/H-26� <%&9-;/� J/5;%� <%>'089- �
K/2./&H/6%,-1�� H/2D/,/2-26� %�H-2-� <%&/� %4H/&;-� � � 2%2� 9-;-� .7H-,�
7&9-1�%,/&-;/2�%�.H/&;-�

�4/,�<'� 7&9-11/�A%2'2-5�5%�4� <-4/2�H'.4/A%�1-,/�%4H/&;-�4/,�� �' �
:%H:/5%43�/1/�'1/4/,�7&/�,7/4-&.4/,�7;-4/,�� �9'2;/5�<%�4&/�;/3�H'/5� �
5/2�%,D'�'4/,�'89'2�<76%2/�7H/&;-�

�/�H/2/�'&9<'�%,D'�A-,A�.%�,.-289-�5-42-26�A-&9-;/��%41/�0/��/&9� �
1/2-� 2%217&1-896/3� 2%2� &/4./2/.-6/� 9/,�A/2;/5���� A/2;/5� <%-H/&-2�
5%�4�<-4/2�1-,-&96/89/�57./14/;-�

�',/12-� D-,A-,/./;-6/23� 2%2� '&9%6�-� .'6'4� H'D4/6/2� 1/,.%&91/2- �
9/H�-D4/<�.%J-&9�H/&9/AA/.4-�<%�46/2�<'�%54/,;/�'589/2-26�/.,%K-;/3�
.7H-,� 7&9-14/,� ,%�J/,/&-;/� 5',-&96/3� 5',/� .',-<3� '� 5%A;/3� -891/,-;/3 �
A/4-2�;70%,�%,.-;/3� -K4%&3�<-,%A�J/2I/,/4/26/2� ;7,/D/�%,A/&-;/�J-89%A�
0/�./,%D-4-�&/,/4/26/2�%;/H4/,�-&&-A�2%,;%2�'0%A4/H-�%6�-D4/,-6/�&%��
4-<� 89/4/� J-&96/2� 2%22-� <',;/4/5%.6/2-2-�� 17&/5%.6/2-2-3� 7D/5%.6/��
2-2-3� 5%6>-AA-2/� <%>/14/,-2-� 7&/� <%&94-6�-6/� /&,/<� A%�5/5%.6/2-2-�
<-4-&96/3�;75/,4-�./&/S',�A-4-&96/�'H'H/2�1'89�5%�A�7;-�

�4/H-26� %6�-D4/,-;/2� &%�4/1� A/52/,3� A%,-24/,-� .%,.-4/,3� H-5/4/,-�
:-,/4/&9/,;-�� �0-44/&92-3�9/5A-,-&92-�0/�%�&9/�.7H-,�7&9-12-�%89-&94/��
,-3�2-9%5/.3� '4/H-26�9/H�:%94/5%.6/24-14/,-2-�<-4-&94/,-� '89'2�7&9-1R
2-� .-2H/5� ',-&9� -&./6-� <%4/4/H-� ./,1�7.H/&;-�� >/54-3�175-2�A/H%AA/3�
A/5%AA/� :%94/&/4/,3� %�&9/� 5%AA/� %4-<� 17.-&9&-2���� P/D%4/&9/;-�� 1/4��
./14/&9/;-3� %�4;-,-&9/;-���� �-,%A� %4;-2� 9789� <%>H/&/� 7&9-1;/2� .',-<�
'2-263�2%22-26�A/2;/5�A-4-<� '5'H�<%�4-<3�.%6��<%�4-<3� �/D<71�<%�4-<�
J-89%A4/,�<-4/2�&.%4;/�H/5;/4/<�./&94/26/2-2-� 1%�,&/.-&9&-2���� �2-26�
9-;-2-�.'5-&96/�-H1%2�<7,-&9&-2M

�9'2;/�5/2/�5/&9/&9�'89'2�-&./1�J/5;%�<%>/;-�� �9'2;/�-&9%289 �
J/5;%� <%>/;-�� �%2� .%6�;71� '5'4-<� 5%.-<;-H-3� ;7H/13� ;'25%� H/0� �
I';���� �9'2;/� 89-;/&93� -2;/H/&4-1� 0/� 5/&9/&9;/� ;/0%H� 7.-&9� H'H� �
1-2�

N%�&9-H89/&-� J/5,/9/� 5%,;/H-;/� .%�6 �2/<� A%�5-46/2� 1-891-� �
2/� J/5%1�;/2� 7&/� %894-1� 9-&&-� 1/H/5H/&;-�� �1&-289/3� 1'89/5-< �
<%,/,;-�

�� ��������������� � � <-,%,� '&'4� <-4/2� 9%&-4� A-4-2/;-6/2� 6�/5,-./<--5� H/2D/,/3�
1%�,-2-&9�

 �!������ �H/� 4'H�0/A.6/�<746-4-�H-A;%,;/�<8,-4/;-6/2�%D-A�%0A/.�

�



�-,�&/K/,�7&-�J/&.�%�A-.'089-�%0%D�89-A/,-<��%4&.%5;/2�<-,�J/,89/2-�
%�A-5�<%&94/;-3�%�A-.'089-�171&/5-<�<%,/5%.6/2��'.'D%0�','&9�J/5.-��
;/�I%�I/2-�575/J.-3�-&./,�-&./H/&�575/J.-3�A/..-A�A/2%.-2-�;75/,4-�I-,1/� �
2-&9�<-4/2�89/52/5/J.-�;75;-���

�%4/4/,6/� <'2;/5� H/2D/,/� /A4� <%0/,�A-4H/&;71� .'5'4;-M� �-H/� �
4/H-�%�54/<�.%J-&9H/5;-�5/M� N/2%.-2-�89/52/5�%4H/6/2�7H-&9M� �%��
4/1/54/,�17H-,-<�.%J�.%D/�A-4-26/2�&'5/1�'89'2�%�&9/�D/9%.-�A/57,6/�
<%�4&/3�%�&9/�57,6/�89%J-&96/� ./55%,4/,M� >/.2�</4/2;�%0%D�89-A/,-<�
%�A-<�<%�4-26/2;/2�&%�26�<%4/4/,2-26�A%,-24/,-�</../,�%89-A;-� 0/�'4/,�
5%D'089-4/,6/�<%�46/2�-&9%2894/,-2-�</./H%H�5%�A%.-&9;-T�/6/,�'4/,��
2-26�/&/,4/,-;/6-�A/9,/H%24/,�I%�I/2-�575-&9H/&/3�;7H/13�5%D'089-��
4/H-26�%�D4/,-�9/H�.%�A4-1;/2�<7D-<�17.-&96/2M

�%4/4/,�'5-2-26�'89-6/�89-AA/2�I-2%5/.89-&-� �-892-�9/5;/<�5'<%� �
,-&96/24/,-;/2�&%�26�1%�J4/<�5-,-1�0/�H/5;/�<7D%,-4/,�I%2/I%2�H-4-.��
&-5/&-;/2� 'D%A,%A;/3� &9'� 57,;/� � � �%H-4-2%;/6-� <%4/4/,� '5-;/� A-&9��
4/;-�

�-,� 2/,&/� %�D6/,H/&� 7;-@� 1'894-4/,� D/-K4/,6/� '0%A4/H-3� '0%A4/,�
9/A-;/6-� %,D'4/H-� A%4;-,-<3� 89',0/A/4/,2-� A'44-12-26� H'&./91/H �
.%�,4/,-6/�-4-2.-,-<�9/HH/�2/,&/2-�5/H4/H/5�5'.-&9/,;-�� �

�%22-26�'&.1-�<%�4/6-�'89'2�<-,3�-11-�%56/�A'44-11/�.'&9-&9/,;-�
N-D/,-<� J-&96/23� A%,/,%A3� A/4-2,%A3� &9-,-2,%A� 2%2� <%�>/6-� -11-�

%54-1� A'44-11/� %4-<� 174/,;-3� '� <':/21/2-26� '&.-� <%�4/,;-3� <-,%A� 6/J�
J/5%1� 9/A-;/3� &9/KK%K�</,6;71�5%2-�<-4/2� &.%4;/� /1&4/2'089-� H/5;/�
<%�4/1� 9/A-;/� 17.H%A;/T� %&.1-� � �%A,%A3� &-5A/,%A3� 5'JA/,%A� <%>/6-�
<-,�%54-1�A'44-12-�/264/./,;-�

�'DH-289/4/H-26� .726A',-3� %�2� <-,� 5%&94-� �/&1/� �H%,89%1� <-,�
/&1/,�A/,-2;%&9-2-26� 1746'2-6/� A/;/,� 2%22-26� %,A/�I-4;-� '89'2� 5/� �
,-H�5-4� :-DH/.�A-46/2-� 9/HH/2-26�7&-;/�� �� 9/HH/�576'4-6-2-� <7,-< �
5'<%,-<3� %�D-�%�4-<�A%4H/&4-1� '89'2� ;/,/:.� 1',./14/,-� <-4/2�%D-A4/2��
6/2;-�

�6�-,�J/44/4/,;/� �'DH-289/4/,�9/H� &%.-4-&96/2�� �-,%A� 9/,� ;%-H �
-11-�1-&9-4/&9-<�&%.-4-&96/2�

�6/,� 9/,� -11/4/� �'DH-289/2-� A%�&9-<� <-../� %;/H� A-4-< �
A%�5-46/2;/�<'.'2��%H-4-2%�<%4/4/,�'5-;/�'4/,6/�5%&9�I-9/.;/2�9/H3 �
79.-H%4�1'89�I-9/.;/2�9/H�</&�174/�%4/;-6/2�%;/H�.%J-4H/&;-�

�HH%� �'DH-289/4/,� &9'2;%A� 9/H� %�D4/,-2-26� <%&9A/4/,;/2 �
'&.'2�I-9/.4/,-2-�<-4-&9/,;-�



�11-./� A%-� <-4/2� ./&9-&9;/2� 1%�,/� .%�,.� A%-;/� ./&<-&9� %&%2,%AT�
.%�,.�%5%A4/<�.7D,%A�A%89-&9�H'H1-2���%�,../�1%�D�7&/�A%�,-A4/2H/5�
5%.6/2�2/,&/2-�%4-<�A%89-&9�17,/1�<%-6/2;/�-11-./�1%�D;/2�%�.1-,,%A�
1%�,/;-M

�11-./� 1%�D� -&9� <-4/2� H/&96�'4� <%�46/2� <-,� J/5.;/� A%46/2� -1��
1-./&-� -11%0-� '89'2� A%�,-A89-4-1� A-4/;-�� �'2-26� '&.-6/� ':4/<3� .'� �
&9-26;/�2%217&1-892-�1%�,-<�5%.6/2�J/5.-26;/�%�D-262-26�9/H�%&��
.-26;/2�6%9�1-5-H-262-3�6%9�H/.,/&-262-� ',-<�17.H/&4-14/,-� '89'2 �
1'D/.-&96/� '46',/;-� <'� 1%�D4/,M� �5.-&9/;-�1'@� /6/,� %�D-262-1-2- �
&9-H/,-<� 17.-&96/2� <%�4&/3� 276/� /2A/5-<� 2%217&1-892-� :/5%4� A-��
4/&/23�;7<M

�'DH-289/4/H-26� .',4-�.'H/2� 9-54/�2/5,/264/,-2-� &/2/<� /;%6�-� �
6/�57.%4H/5&-DM� >-&%4�'89'23� '4/,;/2�<-,-�<%D%,;/�A%�46/�.'&9;-3� '2-�
A/H%AA/� .%,.-<�%4-<�17.-&95/J.-� ;754-1�� �1/�'1/4/,;/2� <-,-� D%,4/2-<3�
/55'9/22%&� &%4-<3� ,/9H�&9/KA/.� &%�,/5;-3� <%&9A/&-� 7&/� 89/46�-./;-��
�11-289-&-6/�%�6-,-4-<�A/,/6'2-2689/�<-,-289-&-�4-J�7.-<�I%5;/2�6�%5-<�
<%>/;-�� �11-289-&-�9/H�'2-26�%,A/&-;/2�A%89/;-M� �1/�'1/4/,�-4%2</� �
4-A�1/<-�89/AA%23�&-,6�/289-A3�<-,�H/,./�A%�4;/2�89-A/,;-26H-3�<%&9��
A/�.'.�/�%4H/5&/2�

�%�D4/,-�1%�,-<�A%4/;-3�A%>4/,-�&9/,../�5'4-<�%4/;-3�%5%A4/,-� '89-��
,-<�17./;-���

�HH%�A/57,;/;-,3� A/5&-;-,�A%D%289/;/� <'� ,7I/4/H-26�9/HH/&- �
%4;-2;/2�A/52/<�%4-&9-� 17,/1�1'���� �&9%2894-� ./;<-,&-D@� A/2;/5� A-4-<3�
A/57,;/�0/�2-H/2-�-4-<�17.-&9�,7I/&-&-D�5/&9/&9�A-5-2M

�'DH-289/4/H-26�-11-./�1/44/&-�9/,�:-4�A/52/,;-�
�/&91/�;'25%A/,/&9-�17263�0/DH-23�%6�-,�<%&-A�<%4/�&-K/.-;/�.',4-�

6 �%5/4/,2-�%�54/<�.%J/,;-�� �'�6�%5/4/,�'2;/�A/2;/5�A-4-<�.'6�-4-&9-2- �
'2-26�%�D-�9/H�<-4H/&;-�

�J89-43� 89/J;/&.3� .7I/H1%,� �%41/�<'� 6 �%5/4/H-� 5/&9-2� .7D4-6-;/�
9/5%.6/�./.<-A�7.-&92-3�5/L2-�K%5;/�1%�,-&92-3�5/2/�9/H�/2-A,%6�-3�%0��
A/.�J%0A/.�.%J-&92-�<-4/,;-�

>-&%4� '89'23� �/&91/� H/44/&%89� <%&9-2-� A/&9-<3� ;754-13� �56/�
'89-<�<%,-<�174&/1H-1-23� '�57,;/� 1'2I/,/� 4-A� .%�4/3� ;7&/3� �%41/� ;/,� �
,%0@� ��%�A�� ;7H/&;-�� �� ;/&.4/<� <'� -&92-� �5� <-4/2� H'9%1/H/� A-� �
4/,3� A/5&-� ;-,-I/<4;/� '�57,6/� '89-&9� 17,/14-6-2-� %�54/<� 1%�,/,3� 175-2@�
��-H/� '89'2O� �/A-2,%A� I%5;/2� 9/H� %�H/,-&9� H'H1-2�1'�� ;75/ �
./L1-;4/,;-���HH%�</LD-;/��/&91/�:/5%489/24-1�<-4/2��%41/6/�<%A/,3



'� 7&/� ,/;-%H-&%4� 7K-,;/� �/&91/2-26� K-1,-2-� %�A-,�0/�%�&9/�D/9%.-� '2-�
A/2;/5�A-4-<�/H/46/�%&9-,-&92-�K/9H4/,;-�

�/&91/2-26� <%&9-� %4.-2;/23� <%&9� 7H/&3� 9/A-A-5� >/&4/9/.4/,�
&/,%5-M� �1/�'1/4/,� &9'2;/5� &',/.2-� 1%�,-&96/2@� 5'D� A/0/.4-� 9/,� :-4 �
�H7,-1/� %&H%2%�J/,� -H%,/.4/,-� A%�42-26� %&.-;/6-;71� 57,� </6�-,4/<�
5%5-4-<�5%.-<;-�� �-D�726�<-,-289-3�726�</4/2;4/,-H-D�;75/5%.6/2;71M

�'DH-289/4/,�7&/� <%&9A/� 2/,&/;/� 57./189-�� �4/,�A-,A� .%�,.-289- �
5-42-26� A-&9-;/2� A/2;/5� A-4-<� %�.-<� %4-&9� 0/� 9/,%H� A%.-<� %�4-<� 17.��
H/&4-12-�<-,-289-�<%�4-<�.'&9'2-&9;-�

+-.7,;/�-2A-4%<�<%�46/2�0/A.;/�J%89./3�.7476,/K�0/�0%1D/4;/2�./&9��
A/,-�2%217&1-892-�9/H�9'I'H�<-4/2�76/44/&92-�'2'.-&9H/6/2�71/2M

�1/�'1/4/,�2%217&1-892-26�5%2-;/2�%�.-<�<%,-&9/,;-3� /5.6/289/3�
<'� '4/H-26�<'�57,;/2�<-,-289-� H/,./�%�.-&94/,-� 7H/&;-�� �-,%A�<'�6/4 �
'4/H-26�&/<,-� 89-;/H/;-M� �9'2;/5�<%�4&/�;/3� <'2;/5�&/5,4/,�'4/,6/ �
%D%,�57.1/DH/5�A%4H/&;-�

��93�A%,-2�I';/�%89���� �&9-12-� 9/H� 6�/I-<� ./&94/&96/3�%5%A�%&.-��
;/6-�H'D4/6/2�57H-� 9/H�575-&96/�./55%,H/2M��� �%0%D�89-A/,-<�/5��
.-<�5'<%,;-� �/&91/�0/�<-,;/2�H-5/&-6/�5/4.�7.-<�<-,�K-1,�174;-�� �7H- �
575-&9� 276/� 17,/13� /6/,� '2-���� /6/,� '2-���� �/3� 9/M� �U�6�,-M� �6/,� '2- �
A/D-&9�H'H1-2�<%�4&/M

N/D-&9M� �/3�/4</../3�A/D-&9M
��<'�&%�D4/H-� /5.H/;-3� &9'289/1-� �%41/6/�A/,/<�A%�5;-�� �� 7&/ �

1%�D�%89-<�5'H6'289/�&-62/42-�A/<'4�A-4;-�0/�<%&9-2-�<',-<3�9/HH/��
&-2-�</9%4/;-�5'3�0/,-/2.4/H-�H-5/&-;/�/54/2.-,;-M� �-,%A�%0%D�89-A/R
,-<�9789�2/,&/2-�;7H/;-��K/A/.�1%�D4/,-�5%S%5-4/,89/�89/A2/;-�

�-H�&-2/<�1%�,6/2�<%��&/3�%�&9/�<-4/;-@�;'25%;/�A%H-�%89�%;/H��
;71� .%J/6�%2�0/� H/A&/;6/� -2.-4'089/2� %;/H� <%�4H/5;-3� /52-A&/3� ' �
','&9�;/0,-;/�2-H/2-�0/�A/57,;/2�.%J-&9�<%,/&-;/�<%&9�A%.-,-<�J-&9� �
6/2�<%4/4/,�'5-�./,<-5/4/2'089-&-�<%��&/�

�-,� %6�-D� 9/H� &%�D� ;7H/5� #/.,%K;/� %;/H2-� .-,-14/5-2� 5'./;-6/2 �
</4%:%�,4/,�17D-<� 5',-<;-3� 7&9-.-<� A%4-&9&/� %0%D/� A-4-<� 5'<%,-&9/;-3�
&9'2;/� �/&91/2-26� 9/,� A/2;/53� 726� ;%9-5%2/� 6 �%5/&-� 9/H� </,<%; �
<%�4/;-(3� /1/�'1/4/,� .%�JJ/�.%�6�,-� <%4/4/,� '5-;/2�5'D� H7.,3� 2%217&� �
1-89;/2�7&/�5-6-,H/�H7.,�2/,-;/6-�726�5/A-2�%H<%,89/6/�5%�4�%4-&9��
;-�� �H<%,89/�2%217&1-892-26�%,A/&-;/�I%54/&96/2�7;-�

�H<%,;/� <%4/4/,� 9/HH/� 5%A2-� 1%�D;/2� 1789-,-<� 89-A-&9;-��
�7,/1&-D� .7H-,� H-&,/262-26� A/,&9-&-;/3� &-2-A� 6�-&9.2-26� %,A/&-;/



�/&1/��H%,89%12-26�H/:K-5�I%5-�<%�46/2�726�%4-&�<',89/11/�A/,/&9��
;-�� C �.-2� &/A4/26/2� 0/A.4/,;/� <'� 57,;/� A',%4-2-� %�6�-,4/<� 17.-&96/2 �
/&1/,� �2;,75� /H/1-� 5/&9-,-26/2-2-� 9789� 1-H� <-4H/6/23� K/A/.� �'D� �
H-24/,�<'2;/2�:/</,;%,�<%>-&96/2�

�/&91/�J-89-,4/<�&%�,/;-@
� ��D%A�7H/&H-O
� ��2;/5�<%�4&/�A/57,;/2�5/A-2O�� �%�D�2/0</.-;/�&%�,/;-� �%41/�
�4/,�<%&9A/�9789�A/57,;/2�5/A-2,%A�<%�4H/&4-6-2-�.'&9'2-&9/,;-�

�2;/2�1%�,/�A'4K2-�<'D-&9� /289/�%&%2�� �D,%A�H792/.3�1/H,%A�0/A.�
./4/<�7./;-�� �'89�9/H�1%�J�A%4H/6/2�� �46/,-�2%217&1-892-26�A'4KH-�
&-2;-,-&96/�',-2-<�1%�,-&96/2�7;-��<'2;/5�5%,'6V� K-1,�K/A/.6-2/� �'DR
H-289/4/H-26� H-5/&-6/�174H/6/2M� >/LH',-5/.�7&9-11/�%H<%,:%2/ �
A'4KH-�%&-<�A%�5;-M��6�-,4-6-�2/A�5/,-H�J';�� 174/;-M

�2-� K/A/.� 6,/2/./� <-4/2� 'D-&9� H'H1-2�� �/212-26� %4;-6/� %&-< �
A%�5&/26�<%,H-�� �<-,%,./�;'&9H/2�&2/,5/;-�<'� ./212-� .7&9-<�%�./�%4� �
H/5;-�

C �&9/�%H/;&-D�0%A7/;/2�&%�26�'�57H-26�;7,/D/&-2-�J/2I/,/�<-4/2�
<7,1-.-&9;-�0/�&9'2;/5�A/4-2�&-H�89-0-A2-�J/50/2;4/<�A%�5-&9;-1-��2/�
-&1/2/�<-4/23�2/�H-&,/26�<-4/2�<'D/�%4/&/2�� �K/A/.�/0.%672�<-4/2�%4-&9�
H'H1-2M

�%41/� /0.%672� :'&'&-;/� 9/H� %�54/<� A%�5;-3� '� <-,�I%5;/� 5%.6/2 �
1/,<-;2-� 1%�D�%&.-6/�%4-<�A%�56/2�7;-�� �-,%A�&';,/<� 174/�%4H/5&/23�
5%2;-,%4H/5&/23�/.,%K;/�<76%2/�1%�D4/,�1%�J�

W/A/.6-2/� 57H-26� ./6-� <76%2/� 1%�D4/,;/2� :%4-M� �%&9A/� 5%�43�
5/L2-�2%217&1-89;/2�<'.'24/5�0%D�1789-&9� �'DH-289/4/H-�H'.4/A%�
A%2-A.-,H/&;-�

�/�;%�1%23�2/�<%D%,3�2/�:'&'&-5�'54/,�9%D-,�576'4-12-�/:./,-<�.%��
J-&96/� 5/,/H/&;-�� �9'2;/5� <%�4&/� 9/H� <'2;/5� K-1,4/,� �/&91/2-26 �
H-5/&-;/�6�'I6�%2�%�52/,;-���%41/�<'�K-1,4/H-�9/A-A/./2�9/5%.6/�./.� �
<-A�7.-&9�5%�44/,-2-�1%�,H/&4-6-�I';/�5%H%2�-&9�<%�4;-�;/�

X%�1%289/;/�A%,%0'43�</..%4�89%4�.'2�<%�5-�9'&95%,�%�.-,/;-�� �89��
H/5;-3� ':4/H/5;-3� 1'2� <%�5-� %�.-,/07,/;-�� N%,%0'4� 7H/&� � � J-89/2 �
A%�,-A4/5%.6/2�-./-26�%�D6-2/&-�

�.,%K;/6-�<79-&%<�'54/,;/�A%89A-2;-4/,�<-,�./4/53�576'4-1�7&/�%D��
C �D4/,-�A/57,;/2�2-H/2-�%�H/,&/1�71/2�;7<�%�.-,-&9-<;-�

�� !�� �� � ��3E�16�6/�.726�%6�-,4-1�%�489%0-�

��



�'DH-289/4/,� <-,� '589/2-� 1%�D� %&.-4/,-6/� %4-<� A%�5-&96/2� 7;-3�
�-89�;/0,-;/�1/../4/,�'2-�.%D/4/<�17.-&9;-�

�HH%�/,D-H/6/2�2/,&/4/H-�.%,.-<�17.-&9;-@�9/,�:-4�4/../�J'../4/,�' �
.-1'0�H/&9-21/&-�� �'�H/&9-21/2-�175-2�A/44%<4/,�.'.A-89-� 'D-4-<�%�D-�
A-&H4/,6/� /I,/4-<� 17.H/6'289/� 2/0</.� <-4/2� %H<%,;/� '� 5%A;/2� <' �
5%AA/�/54/2.-,-&9;-�

�-,%A� 6/J� H/&9-21/� 9/A-;/� 7H/&3� 2%217&1-89� 9/A-;/�� �/,%� �
D-� 7H/&3� ./,%D-� .%&9-� 7H/&3� <%,�5%�6�-� 2%2� � �K/A/.6-2/� '�76-D/14/H-�
A%�&9�1/44/�<%�4-<�I%2�I/9;�<-4/2�%�54/&96/�H/I<',�A-4/,;-�

�/.-I/;/� 9%D-,6-� 0/A.;/� �9/HH/� 5%>4/,� 2%217&1-896/� %4-< �
<%,/;-�6/2�<%�4-<�A%4;-�

N/4L/� 2%217&1-89� 7H/&�� �'2;/5� A/4L/4/,3� 5/L2-� %89� <%4/4/,� '5-R
2-26�<%4/&-�D/<.�7./�%4H/5;-6/2�2%217&1-894/H-26�./<-/.;/�5%�A4-6-�
H/L4'H�

�5%D4-� A-&9� J/5.-;/3� &./2&-5/;/� 5%1-� <%D%,;/� 576'4-1� .%J/� %4��
H/5�'H-;&-D4-11/�.'&96/2�<'.'2�<%&94-�<7D%,-4/,�6/,;/2-�<-4/2�J789 �
/.,%K-;/�H'D4/<3� 6,/;'&4/H-26� '4'&9-2-� %�D4/,-6/� &-26;-,-<�0/� -&-2��
6/2;/5�<%>6/2;/�� �%9/1�6L-&9.6/89/� -&9A/4/26/2�7;-� � � �'DH-24/, �
%�D4/,-2-26�/A4�<%0/,�A-4H/&� ,7I/4/,-2-� /H/46/�%&9-,-&96/�1-,-&9-&9��
;-3� '&9<'� /A4� <%0/,� A-4H/&4-1;/� H'0/KK/A-5/.� 6/,%0-� 5/&9-,-26/2�
7;-�

�4/,�./I,-</4-�A','089-�1/<-3� A-5&9-A�H-&,/26�0/�<-,�<%�4/1� K/27, �
5%,;/H-;/�%89-&9� -&94/,-2-�%H<%,:%2/;/6-�%4-&�H/:K-5�I%5;/2�<%&9��
4/&9;-�

>-&,/262-� H/91/H� '&94/<�#H/2/�&-D6/�.%�,../�A%�4M(3� /1/�'1/4/, �
'�<-4/2�5/:4/6/2�57,6/�%0%D�89-A/,H/5�',-&9/,;-�� �-,-289-�&/2.-H7.,� �
4/,�726�%6�-,-�7;-3�57,�D-,A-,/,;-�

�H<%,:%2/2-26� 2/,-6-� <',89/6-;/� 1/../6-2/� .7J/4-1� 9%&-4 �
<%�4H/6'289/�'4/,�K/27,�<%-/6-�5%,;/H-;/�.'J,%A2-�%�&9/�57,6/� ./� �
&9-&9;-�

�'2� <%�5-� A%,�<%�,%2-� &9'� A/;/,� 1%�J� <%>;-1-3� A%,�A-5/H/&-6/�
'89-<� 1%�D2-� A%J4/,;-�� �'DH-289/4/,� .'J,%A2-� 'D%A,%AA/3� %�,H%2�
.%H%26/� ./&9-;-4/,��Q%4&.;/2�A-4-26/2�H/1./<�&'H1/&-2-� -&96/�H%&��
4/&9.-,H/6'24/,-89/� .'J,%A2-� 89%�2./14/,-6/3� A%�5-24/,-6/� &%4-<� ./��
&9-&9;-�

�2;-4-1;/�H/1./<6/�6/4H/�6/4;/2�<%,-&9/,�0/�2/0</.�<-4/2�A/D-� �
&9/,;-@�<-,�1'2-� �%41/�.7&9&/3�-11-289-�1'2-� �/&91/�1%04/,;-�



�-H2-26�%�A-&96/�<%,-&9�2/0</.-�174&/3�<-,-289-�-11-./�;/,&2-�%�D-�
'89'2� %�.-,/,� #�'DH-2O� N/5&-� �'DH-2� 174;-O� �-1%4/5O� �/,-6-&-3 �
�471&/2;,-�A/2-O(3�175-2�%�D-2-� �%41/�5%1-� �/&91/�A-4-<�1%�,&/./,;-��
�A-</.;/�9/,� -11-&-�9789�<%�4H/&/�;/,&4/H-26�5/,H-;/�A/.2/&96/2� �
;71� <%�4-<� 89-A/,;-�� X/,&4/,6/� .%Y4-A� A/.2/&9-&92-� 7&/� '4/,;/2� 9789�
1-H� ./4/<� A-4H/&;-� 9/HM� N'5'A� 5/&9/&92-� :%94/5&-D4/,M� �&%&-5&-3�
<%4/4/,�'5-;/�.'&94-1&-D�A%4;-,-&9H/&/�<%�46/2-M

�'&94-1� 5%1-� 17891-� %0A/.� J/5.-;/� 7&/� 2/0</.�2/0</.� <-4/2 �
575-&96/�<7,-&9H/5;-3�&9%A%44/,�;/,,%0�J/AA%&�.'&9-,-&9/;-3�'&9%6�-��
2-�9/H�A%4;-,-&9H/5;-�� �'�I%5-;/� '4/,�1%04/&92-�5-6�-&9.-,-<3� -11%0��
4%2�9'I'H6/�%�.6/2;71�%&9:%2/6/�89%J-&9/,;-�

�789� 1-H� &%�,/H/5;-3� 9789� 1-H� A-D-AH/5;-� 9/H@� �/&91/� ./H� �
&9/2-<� 6/J-,5/J.-H-� 5%1-� �%41/H-O� �'� <%,/;/� '4/,� 5/1;-4@� �'D� �
H-289/4/,�� �6/,� '4/,;/2�<-../&-� <%�4&/3� 5/,-H./;71�6/J�� �-,%A� '4/H- �
5/11/�5/11/� 9%4;/� 1/H;/2� 1/H� 1%�,-&9/,;-3� <'2;/5� 9%4/.� ;75/,4- �
<%�4H/6/2�;75/07,-26M

�-,6/�5',-&9/;-3�<-,6/�575-&9/;-3�<-,�0/A.;/�'5A'6/�17.-&9/;-�
�,-&9&/�<%,H-3�-11/4/&-2-�<-,6/� ',-&9/;-3�/52-� ;/A-A/;/�A/5&-�<-,- �

A%�46/�<-,-289-�<%�4-<�.'&9&/3�%�&9/2;/2�<%&94/&9/;-�

�

�/01/D�9/A-;/6-�A/;-H-5�H-&9�H-&94/,�</,/44/�./,A/4/�<%&94/6/2 �
J/5.;/�A/D-&9�-&94/,-�/52-�/0I-;/�7;-�

�%.%A:%2/2-26� .',4-� <',89/14/,-;/� <-,� 5/26-4-1� <7&/</<3� /HH% �
A/.L-54-1� <-4/2� ./1,%,4/2/,;-�� �%4/4/,� '5-2-� �%H-4-2%;/6-� -&&-A�
%�,-24/,-;/2�A%�D6�/.-<�<'.'2�.%�;/2-3�<-../�9/H�A%4;-,H/5�9/HH/&-� �
2-� �/01/D6/�1%�89-,-&9/,�7H-&9�

�/,<-5/89-4/,2-� %4-<� 17.-&9/;-3� .72./1� %&9J/D2-� 9/H3� H%�54%04-�
H'&-A/89-�/5%42-�9/H3�2%6-,%2�;-,71.%H-�9/H����#��A4-5�H792/.�2%��
6-,%2-M��� �;75-&9/,;-�J/&.�%0%D;/�(�N-&A/&-3�9/HH/2-�%4-<�17.-&9/;-�

�%�J� 6/J�&%�D� A-4-&9/,;-3� %�.6/2� 5-46-� 1/,.%&91/� J%�89%6�-� <-R
4/2� <%-6/2-� 1/<-� ./&90-&9� .%,.-&9/,;-3� <-,%A� 9789� 1-H� A/2;/5� A-4-<�
<'� 5%S%5-� %�,;/2-� .%6-/,6/� 9/5;/<� <%,-&9� H'H1-24-6-2-� ./&/00', �
A-4%4H/&;-�

�'DH-289/4/,�<71%,89-� 6/J4/,6/� H7L5%,-;/� A'4%A� .'.-&9/,3� 1%�J �
9/H� -&9%2-&9H/&;-�� �/A.4/,-� 5%�A� 7;-�� >/A&/;� &/,-� -2.-46/2� <%4/4/,�
9/5/I%2�<-4/2�A';'A4/,-2-�A/D-&9;/�;/0%H�7.-&9/,;-�



�'2-26� '&.-6/3�9/;7<�6/J-,/07,6/2;/2�27�K%5;/3�<-,%,./�9/H�<%R
4/4/,�'5-�./,<-5/4/2'089-&-2-�'2-26�:%9-&9-6/�A/,&9-�1%�89-,-&9H/5;-M�
�4/H-�+'6/895%06/�%�:&9/<�A/K/&6/�&%4-<�%4-<�17.-&9H/5;-�1'M

�9'0,-2;-4/,�<-,-289-�1%�89-&92-26�%"D-;/5%A�9/,�A/5%AA/�&%89-��
4-<�17.-&9/;-3�175-2� '4/H-�.'.-<�1%�,�89-M

�%,;-�5'� '4/H-� 1%�2;-,-&96/� H'0/KK/A� <%�4-&9&/� 9/H� <'2;/5 �
<'5'1� 1%�89-&9;/2� 9/,� A/2/A/� �/01/D� ./LD-,-2-� 575-&9-� H'A/,,/,@ �
<%,�<';-2-� ./4/<� 17.-&9/;-3� &9-4-<� ./&94/&9/;-3� �/D<714/,-2-� :/,%</� �
D%,6/�/54/2.-,-&9/;-����X/&9.�'�<-5%<%26/3� �/9,%5-� �/<-,6/�%�:&9/.-< �
A%�5-&9/;-M

�'DH-24/,�&9'2;/5�;7<�%�54/<�1%04/&9;/�;/0%H�7.-&9/,;-�
�4/,;/2� <-,-� 57H-� .7H-,�<-4/2� 1%04/,3� 57,� 5'H&9/<3� 1%�89-<� .'� �

&9/,3� -11-289-&-� 7&/� D/264/6/2� 8974/1� <-4/2� A'H2-� ./&9A/,-6/� ./&9-<�
./H%H� A-4/,;-�� �/9%,6/� <%,-<� 2%217&1-89�I%54/&96/2� '52-26� 6-&9.�
J%5;70%,-6/�57.-<�./A/4-<�A%4-&9;-�

�-,� &/K/,� �'DH-289/4/,� 1%04/26/2� I%52-26� 'D%A� <',89/6-;/ �
%�.-,-&96/2�7;-�

�-,� D/H%24/,� %�.;/� .%<4/<� J-&9-.-46/2� .%�A� A-D-43� 1%�1-&9&-H%2�
.%04/2'089-� 6�-&9.� A-5-289-4-1� <-4/2� H/5;/4/2/,3� 9/,� <-,� J/,89/&-2-�
H-26� /D%<�'A'</.� <-4/2� &-2;-,-&9/,;-�� N%>4/,-� A/;%A� <%&-<� 17.;-��
�%2-;/2�H-&,/26�<-4/2�.7&9-&9�9/H�%&%2�7H/&4-6-�H/L4'H�<%�4;-�

N/D-46/2� I%5;/� <',-4-<� <%�4H/&3� 5%A/6/� .'J,%A� .%�1-4/,;-�� X7��
0%2:%2/;/2� %�6�-,4/26/2� &-5%9� &9-&9/&-6/� &%4-26/2� A%�4<%4/� 89-,%A�
1%�D2-�/89-&9.-,/,;-�

�%&9;/� '4/H-26� 9/A-A-53� H'H;/2� A-4-26/2� &9/H-� <%,�<%�4-<3� '�
9/H�%�6�-,4/26/2�7;-�� �71-2�/1/�'1/4/,�'2-�57<�A%�5-&9;-�� �%A/.�A-4/ �
%4-&9H/;-3� %894-1;/2� .-21/4/,-� A',-<� 17.;-�� �-,�<-,-6/3� %�&9/�&9/H6/�
A/,/&9;-3� 1-891-2/� <%��&/� 9/H� H/54-3� 5/,/5;-�� �11-6/� <%>-&9;-�5'3 �
89/52/<�.'6/.-&9;-3�K/A/.�-J-6/�.-&94/,-�%�.H/;-�

�2;-�4/../�<%6�-892-�.'./.-&9;-@�A/D-46/2�I%52-26�;70%,-6/�1/H6/1�
A-4-2;-� � � <'2-� �/&91/�%�54/<� .%J;-� � � 0/�%�&9/�57,;/2� %4%0� H-4.-44/<�
5%2-<� .',/� <%&94/;-3� '2-26�A'HH-� ./,/./5%.6/2� 5%,'6�-;/2� 1%�J,%A �
7;-�

�1/�'1/4/,� .7,6/� <%.-<3� 1-,�89-,3� .-DD/4/,-2-� -5/14/,-6/� <'1-<� ;7� �
0%,6/�&'5/2-<�%�.-,-&9/,;-�

�7:%&;/2� �/&91/�&%�,/;-@
� �Q%�&93� �/01/D�9/A-;/�6/J-,-&95/J.-H-O



� �Z[3�� �I/0%<�<7,;-� �%41/�
� � �/5;/<� 17.-&9/;-H-O�� ��%41/�I/0%<� <7,H/6/2-� '89'2� �/&91/ �

5/2/�&%�/;-@�� �C �D-26�89-O��%,-&92-�:%94/H/5&/2H-O
� �N/5%AA/O�� �&%�,/;-� �%41/�
� ��/01/D6/M
� ��-H/�<%,O
� ��-4H/&/H����N-D-A�;/�
� � >72-� H/2/� <'� 57,� 1%�J,%A� A-D-A.-,5/J.-M� � � �%41/� I/94� <-4/2�

6�-&9.2-�H'&9.4/;-����5%A;/3�H'&9.-;/2�<-,�5%1-�-11-�H7.,�2/,-;/3�'2� �
;/2�%,.-A�7H/&3�H'A/;;/&�2%217&1-89�.',6/2�7;-�

+-89%A4/,�<-4/2�.-4-H�.-4-H�A-4-<�17&-46/23�%&9-,-46/2�2%2�9-;-� /2��
A-<�.',6/2�&.%489/;/�1%�1-H.-,�.-44/,/26�<':/21/4/,�5%.-<;-���-,-�<-,-� �
;/2�89-,%54-�� �-891-2/�<-,�<%�4/6-2-�&-2;-,-<�%4-&9�9/H�</:.�� �9-H-<3�
5'.-<�5'<%,/&/2���%2�I-4;-2-26�-89-;/�<-,�;'25%�5'H&9%A�I%5-3�89-H��
;-4/<�%4�'�%6�D-266/�&%4�

�'DH-289/4/,�'H,4/,-;/�9789�A/89%2�<'.'2�<':/21/2-�A%>4/,-;/ �
'&94/H/6/2�7;-4/,M� �/..%1-�A%�44/,-�9/H�.76H/6/2�

�-,%A�2%22-�'D%A;/23�.-A-4-289�;%�1%2;/�1/,.%891/6/�<7,-&96/2-��
2-3�./,%D-6/�.%,.-&96/2-2-�1%�,-&96/2�

�,-AA-2/3� 5%&9-� 2%H/L4'H� &%.'089-� /5%4� -&989-4/H-263� :-DH/.��
89-4/H-263� <%A-H;/6-4/H-26� ,/264-� 1/,.%891/4/,-2-� ;/,,%0� -4-<� %4/,�
0/�1%�D�5'6',.-,-<�89-A-<�� �'2-26�1%�D-�J-&96/2�7;-�� �<-,-1.-,'0�I%5-��
6/3� .7&1/,-� .%H%2-;/6-� ;%�1%2� ,/A/H-� 5%D-46/2� H'9,89/6/�A/589-&-�
<-4/2�A'.-6/� -11-3� '89./� ./4%289/4/<� �89-A�89-A�� A-4/,;-�� C �&9/�A'.-� �
89/&-;/�7&/� �CC3� �CC3� �GC�6,/HH�,/A/H4/,-�5%D-46/2�./4%289/4/,;/2�
H-264/<3�H-44-%2./4/<�<%,�

�-,%A�9/,�<-,�./4%2;/�7H/&3�-11-3�'89./&-;/6-2/�<'.'2�<':/21/�5%R
D-46/2�<%>-<3�'2;/2�&%.'089-�/5%4�.7I/<�A%46/2�9%4;/�%�.1-,�J-89%6�-�
<-4/2�1-891-2/�<%�4/6-2-�17&-<�%4/,;-��C �D-�9/H�2%22-26�5%2-;/�.',-<�
K%5;/�1%�,H/5;-�89%6�-3�A',-<�A%46/23�&7H-,-<�17.H/6/2M

�HH%� /1/�'1/4/,� .%�,../� 1%�D4/,-� <-4/2� 9/,�A/289/� 1'D/.-&9H/� �
&-23�;%�1%2;/2�<'.'23�J-89%A�.76H/6/2�2%22-�%4-<�17.-&96/2-2-�9789�
A/89%2�1%�,-&9H/6/2�

�'.'2� 2%2�� �&9'2;/5�<%54-11-3�%�54/&96/�9/H�A%�,A/&/2M� �%,��
;-�5'�<':/21/4/,�<-../3� -11-./�5%1-� '89./�7H/&3�I';/�1%�J�<%�4&/3�A/2R
;/5�I/22/.�1%�D�%�26-26;/�2/H%5%2�<%>/;-M� �/A-A-5�I/22/.M� �/,9/AM �
Q';%�&-54/6/2M� �/�<-D6/�9789�A/2/A/��/01/D2-26�17,/6-�5%�AM



�'2-26�'&.-6/3�%�&9/I/22/.�&9'2;%AA-2/�5%2-26;/�.',6/2�<%��&/� �
	%9�6%9-;/�6�-&9.�.7,--6/2�;70%,;/2�2%/2-A�.%0'&94/,�7&9-.-45/J.-�

N','H;/2� 1%�D-� .-26/23� A'H;/23� .7,;/23� D%�,-A-&9;/2� A'4%6�- �
<-.6/2� /1/�'1/4/,6/� 9/,�<-,� .%0'&9;/� <-,6-2/� &%�D�7&9-.-4/,;-@� ��%2� �
�%2����� �'2;/5� ;/A-A/4/,;/� /1/�'1/4/,� 1%04/&9H/5;-3� '4/,� /9H%A �
7H/&�� /4</../�� �7H-,� 7&9-14/H-26� 5%2-;/2� %H<%,:%2/� .%H%2� 17./��
5%.-<3�%�&9/�<-,�J';4-1�A'4K�I%5-;/�.',6/24-6-2-�<-4-&9� '89'2�<-,�1/,,/�
/54/2-<�%�.-&9/;-@�A'4K2-�<-,�89/A-,-H;/2�9/H�-46�/&9�H'H1-2M

�9'2;/2� 175-26-2/� <'� 4/L2/.-� J%5;70%,2-� <'D-&9� '89'2� .-,H/� �
&9-&9/;-�

N/;-H6-� D/H%24/,;/� <'� <-2%2-� A',6/24/,� '&9<'� A/4�/� '89'2 �
'4/H-� 174/I/1;/� <%J4/<� &%�1-&94/,-2-� :/5%44/,-6/� 9/H� 174.-,H/6/2 �
<%�4&/4/,�17,/1���'DH-289/4/,�57.-<�<%,-&94/,-�<-4/2�%&9-K./�1%�D4/,-6/�
:-,/�17891-�2',;/�<'.'2�<%&94-�2%217&1-89�2/H%5%2�<%�4/;-3�&9'2;/�
I/22/.6/�.'&9;-H�;75/07,�

C �&9/�17D;/�����1/�'1/4/,�%�&9/�17D;/�2-H/�<%>-&9-2-�5/:&9-�<-� �
4-&96/2�

�:-,�<-../�7H/&3�-11-./�1/44/�<'�2/,&/�'&.-;/�<%&9�A%.-,6/2�
�':/21/2-26� <-../&-2-� I%5-;/� 575-&9/;-�� �'2;/5� .%�1-2� �

&%89-24-1;/2� %&9A%D%24/,-� <',/4-<� A%4H/&-2�� �/2/� -11-./� <':/21/��
2-�%�D4/,-�<-4/2�%4-<�17.-&9/;-� 0/� 5/:&9-4/<�<7,1-.-<�A%�5-&9/;-�� �4/,�
<'2-�A%5-44/.-&9/;-��X7H/13�9/HH/&-�<%--<�'89./�<':/21/��N%46/2� �
4/,-6/� .76-<� <%�4H/5;-�� �1&� 9%4;/� 0/9&9-5� 5-6-.4/,� '52-26� .-.�J-.-2-�
89-A/,-&9/;-�

�89./�<':/21/�7&/�� �<'3� �%41/2-26�9-&%<�1-.%<-6/�1%�,/3� '4/,;/ �
&9'2;%A�9/H�<-,�1'2;/�%�6�-,4/2/;-6/2�H-A;%,6/�.726�2%2�

�-,� A-&H-� .72./1� %&9J/D� '89'23� '2-26� .72./14-6-2-� 0/� I-22-:%��
2/;/� 5/&9/6/2-2-� 9/HH/� <-4/;-�� �-,%A� '� &%6>%H� %;/H;71� 575� �
;-�� �/2/� 2%2� 17&'089-4/,� 0/� %�&9/� 2%2� 17&'089-4/H-26� /.,%K-;/�
5'6',;/14-1� A-4-<� 5',6/2� &9%A%44/,� <%&9A/� A-&H-2-� %�6�-,4/&9/;-��
�26� /&%&-5�<%�4/6-2-� 7&/� ;-,71.%,3� '2-26�%-4/&-� 0/� -.4/,-� '89'2�%4-<�
A%�5-&9/;-�

�-,%A�;-,71.%HH6�/.,%K-;/�2/-21-�-.4/,3�2/-21-�'5�9/50%24/,-�%D-A��
4/2/;-3� '2-26� .76,/&-;/�A/,-2;%&9�','6�4/,-�5'�&-6�-2;-4/,�9/H� ./4/5� �
�4/H-26� 9/HH/&-6/�<%4/4/,� '5-;/2� ./&9-&9/;-3� ./&9-&9/;-���� �%4/4/, �
'5-2-26� ./,<-5/4/2'089-4/,-� ./&9-&9/;-�� �/&9-6/24/H-26� %�D4/,-� <' �
./&9-&94/,;/2�%�D�'4'&94/,-6/�76/�<%�4-&9/;-�



�'DH-289/4/,� '89./� <':/21/2-26� 6�%5-<� <%�4-&9-;/2� <%4/4/, �
'5-;/� &9%0A-2�&',%2� 1%�./,-4H/&4-6-2-� /2-A� 89/H/<� A%�5-&96/2��
C �D4/,-2-� :/K/�A-4-&9H/5;-3�<%&9A/4/H-�9/H�<72/&-<�A%4;-,-&9H/5;-��
�%,�5%�6�-�&9'�

�%H-&&-5/2-26� <%&.-,-<� 174-&9-� #�4/H-� 9/H� <%A-&9�17,/1M� �4/,��
2-26� %6�D-� 1/../M(3� 2-H/� '89'2� %�6�-,4/&96/2-2-3� 276/� ./,<-5/4/2'0��
89-4/,� %�D4/,-6/� .76-&94-� '4'&92-� %4%4H/5� %89-2�.%�A-2� 5/&9/5%.6/2��
4-14/,-2-� 0/� ;-,71.%H-26� 9/50%2�-.4/,-� <'D%A;/5� %�&-<� 17.6/24-6-2-�
/2-A4/&9.-,-&96/�.'&9-&9-�1-H6/5/H�17,/1�

�HH%� �/&91/� �%41/2-26�H'&9.'H-� 5%�2/4.-,-46/2� .%H%26/�A/R
,/<�:%�,&-2-<�A%�5;-�

� ��%��%�A���� � �;7;-� '�%�54/2-<�� � � �/,-<-,�A-D-A�� �%6>/H-�1%�,6-H �
1745/J.-�� �4/,�'5-H-D;/2�9/H�</4/2;�<%�4&/�17,/1O��-H/�;7;-26O

� �Q%�&93� 2-H/� A-4-<;-O� � � &%�,/;-� 5/2/� �%41/3� '2-26� A%H-� I';/�
%89� 7;-�� �%6�4/,�A/2;/5�<%>H/&-23�<'2;/5� J/5.;/�%0A/.;/2�<%&9A/ �
2/,&/� :/5%4-262-� </2;� 7./� %4H/5;-�� �%4/1/5� 57H-26� %&.-;/2� 5/26- �
J-&96/2�2%22-26�9-;-2-�.'5/5%.6/2;71�7;-�

�11/4/&-�<-,%D�I-H�.',-&9;-�
� � �'6'2� &97L,�5%;4/;-13� � � 7&4/;-� �/&91/3� '2-26� <'6'2� H/1./<� �

;/� -11/4/&-� '89'2� %�.-,-&9-6/� .%�6�,-� 1746/2;-�� � � >-:/-4� �7,H%2.%03 �
�N%5/.%&9��;7<�2%H4/2/;-�

�/&91/� &97L,� 'D'2� <%�4H/&/� 9/H3� '2-� .%�4-A� 5%;-;/� &/A4/<� A%4��
H/6/2�7;-�� �'� ��9%9� �0/2��/&-4570-893�5%&9�%J,-892-1�0/�;%05',/1 �
&/0;%6/,� �/4/&92-1%0� 9/A-;/� A%�&9-A�� 7H/&���� �KM� �%H-2-26� %�D-�
5/,-H�1-4%H7.,�174/;-�5/M� �97LH-�1'�/5.H/&/�9/H�<%>/;-M

�N%5/.%&9�;/2� 7&/� �/&91/� <%,�5%�6�-� -11-� H-&,/&-2-� 7&4/<� A%4��
6/2;-�

����������	�������������������
���������������� �����������

� � �/01/D�9/A-;/H-O�� �;-AA/.-�%&9-<�A-D-A;-� �%41/�
� ��/��N%5/�;75-45/J.-�1'���
� ��6/,� '� 9/H� H/2/�<'� 1/<-� 5/,/H/&� <%>&/���� � � �/� �%41/�5/2/ �

J%5;70%H-�H'&9.4/;-��� ��72-26�A%5/26M
� ���H72-1-�7H/&M
�/&91/�./,/;;';4/2-<3�I-H-<�A%4;-�



0���1� 2�	���� ����3�42��� �25(���� 5���� 5���� 0� �25(��� �������
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H'H1-2M��%�AM� �7&/<,��/&91/2-26�2%2-�'89-;/2�17H-,-46/23�79.-5%.��
1%,��%45/�7&/�2%2-2-� K/A/.6-2/�5/4/<�A%�56/23�575-&92-�9/4-�<%&94/��
H/6/2;-�

�/:&9-5/H1-� <76%2/4/H-26� 9789� A/5&-2-&-� <-4/2� -&9.%24/,-2-� /4-&9��
H/6/2-���%41/�-&9.%2-2-26�H/2I7.-;/�%�,/46/2�%�..-D�,'<44-1�<7,1-.-46/2;-�

�,/&9� J/5.-;/� 1/../� H/<4/6�� 9-&%<4/2H/&/� 9/H3� �'DH-24/, �
'89'2�<'�J'4�1/../�7;-�

�'�'4/H-26�5/6%2/�<%54-6-3�2%H/L4'H�174/I/1;/6-�./5/289-�7;-�
�%�,../�A%�4���%�,../�%5%A�� �11-./�<%&9���/�%�..-D./4-1�



�

�22/� >-:/54%02/3� '26/� ./5-24/26/2-;713� /1/�'1/4/H-� 7471.� �
,-891/;/� �/D/2�0%1D/4-6/89/�%4-<�<%,-<�A%�5;-�0/�&-5A/<%&93�6�-I-H�
1/&.'H;/6-� A/2;/5;-,�<-,�<%&94-A2-26� A%�4-6/�A%6�%D4/,�<-4/2� <-,6/�
.%J&9-,;-�

�2-26�-&H-�+5%.,��2-&-H%0-89�7;-�
�� <%4/4/,6/� <-,,%0� A/,/;-3� ,%�5:/.;/� <746-4/<� A%�5;-� 0/� '&9<' �

,%�5:/./-� <-,� D'H6/� 9/H� A%>-;/2� 89-A/,H/5;-6/2� J%,.K74-6/� &%4-<3 �
1-5-H� <%,/&-;/� H-26�-44/<� A%�5;-@� �%H-4-2%;/3� 1%�,&/.H/6/�<-2%/23�
5/:&9-,%A�1-5-H�<7,&/�9/H�<%�4/,�7;-�

� ��:-,�2-H/4/,�<%>/5%.6/2-�2%H/L4'H�1'3� ��6�';,/2;-�'�
�'DH-24/,�2-H/�'89'2�.%H-4-2%4-1�;-,71.%,�'4/H-26�<-,�<-,-�<-4/2

1-5-H4/,-2-� /4-&9.-,6/2-2-�9%D-,6-2/�.'&9'2-&9;-3�'�%�D�0-I;%2-2-�6-2/��
1';',/.4/,;/2�<7,1-.6/2�7;-���6/,�'2-26�0-I;%2-�<%�4&/���

+%,.K74-2-�&-41-.-<3�+5%.,��2-&-H%0-89�/1/�'1/4/H-�J%57D;�./,1-<-�
<%�54/<�%4;-26-�0/6%24/,6/�57./14/<�%4-<�<%,;-�

N/2;/5;-,� %;/H4/,� '2-26� %4;-6/� A%J� 0/� 1-5-H4/,-� <-4/2� 5'6'� �
,-<� 174-&9/,3� 0/./24/,-6/� 17./� %4H/5%.6/24-14/,-;/2� &9-1%5/.4/2-��
&9/,3�5%,;/H�<7,-&92-3�A/2;/5�A-4-<�<%�4H/&-2�I%54/&9.-,-<�A%�5-&92-�
&%�,/,;-4/,���

+5%.,��2-&-H%0-89�9/HH/6/�<-,�:-4@���%�A3�5%�A�� �4%I-�5%�A�3�;7<�
I/0%<�A/5./,/,;-�

�-,�H/,./�7&/�A-D-&9-<3�</A-,-<�<7,;-@
� � �-H/3� :';%5-:%2/H� <%H--� &724/,6/M� �-H/4/,� <%�4/5%.6/2- �

2%H/L4'H�1'M� �/,-H� H-26./� <%A-H&-D-H� <%,3� '4/H-� A/57,6/ �
%�.A/D-&92-� <-4H/5/JH/2M� � � �9'� <-4/2� <-,6/� '� 2-H/� '89'2;-,� �'D� �
H-289/4/H-�1%�,&/./,;-�

�1/�'1/4/,6/��%�.A/D-&9��&%�D-� '289/4-1�5%AH/6/2�<%�4&/�;/3�-2� �
;/H/5�.',-&9;-�

�4/,�5',-<�<%,-&9/,�71/23�%;/H4/,�0/6%24/,;/2�<%&94/,-2-�89-A/� �
,-<�1'D/.-&9/,;-�

�/26-� 1746/24/,6/� A-89A-,-&9/,3� 9'&9./1� 89/4-&9/,3� /52-A&/3� <%��
D%,;/6-3� &./2&-5/;/6-3� <-,6/�%�.-,6/2� .',H/;/6-� ./2-&94/,-;/2� 1-H2-� �
;-,�1%�,-<�A%4-&9&/�6-I6-I4/&9/,;-���

�'DH-24/H-�1%�,-<3�./2-<�<%�4-&96/2;-3�%,A/4/,-;/2�</A-,�89/A-,� �
4/,�<%&94/2-<�17.;-@

��



� ��%H-4-2%�<-.-3�A/5%AA/�%�,H/4/<�17.5/J&/2O
�1/�'1/4/,� 726� 5'A%,-;/6-3� '89-289-� .%189/2-� 76/44/&9;-� 0/ �

89%�D-<�%�.-,H/5�;/,,%0�%52/6/�%.-4-<3�<%&94/,-2-�<76%2/�<%&94/,�%,/��
&-6/�&'A-&9;-�

�4;-24/,-� 2/K/A/.� '89,/&96/23� </41-� ;'&9H/2%2/� H'2%&/</.;/ �
<%-6/23� 9/..%1-� 5%A/4/&9-&96/2� 45'<7,&-4-14/H-� %4-<� 174-&9/5%.6/2-2-�
1%�,-&9;-�0/�<%&9A/4/,�<-4/2�9/,�1-,2�%�D-�<-46/2-89/�89-,-44/5�<%&94/&9;-�

� ��5'<7,&-�<-.-�� �A/�5%A�A/�%�,�H/�4/�5/J�&/2���
�9'�D/54;/�45'<4-2%4-13�H%I/5&14-1�#<'4/,�9/A-A-5�1/44/17&/,4/,M(3�

&7,J':%0%4-13�J%;%4&14-13�0%4%1%4/H&14-13�H-.-&9-4-1�#<'4/H-26�9/H��
H/&-� <%4/4/,�A/<'4:%2/&-;/23� &9'2;/5� ,%5-&93� &9'2;/5�5'0%&94/,1-3�
<-,%A� 2/,&/262-� %�6�-,4/<� 17.-&96/2-2-� &7DH/5� A%4/&/2M(3� 2%6-2%4-13�
,/H72&1%574-13� 1%4%H72&14-13� 1/&9-,/4-13� %,7:%0%�D'570%4-14/,2-�
&9'2;/5�1'.-<�%4-&9;-�

�-,%A�H%&10/4-14/H-�9/HH/;/2�5%H%2�A/,&9-�%4-&9;-�
�4/,�-H.-5%D6/�76/�7;-4/,3�'4/H-�5/:&9-,%A�<%A-&9/,3�'4/,�0-4%5/.��

4-14/,�1/<-�I'4;',�1-5-<�%4H/6/2;-4/,�
�'.'2� 7&974%2� H%&10/4-14/H-� A/,&9-� %4/,1/23� &9'2;/5� ;%;��

K/,5%;� 1%�./,;-1-3� �/4/2895%01/;/6-� .,/H0/54/H-26� A%�26�-,%A �
%0%D-�7&9-.-4H/5�A%4;-�

�%�1-,-&9;-3�'0-44/&9;-3�H/L,/&9;-3�</L4/&9;-�
�4/,�5/26-� 0/� 5/26-� �1/&<;%&94/,�� .%�;/&-2-� A/,&9-� %46/2� 9%4;/�

A%,%26�-�.'&96'289/�9/26,/&9;-�
� �>-.-&9-4-14/,�� �A%A&'5/14/,M
� ��%53�H%I/5&14-13�1743�',-&9/54-1M
� ��/&9-,/�� �%0A/.-�;%-H�&/&-6/2M
� ��,7:%0%��'570%�� �1-5-H&-D�K/A-,4/,M
� ��%4%H2/4-14/,�� �;%-H�%89�5/4/26�%89M
� ��/6%,&14-1�.-J,/.-1/24/,�<-D2-�',H%A89-�<%�4-&9;-3�<-,%A�.-1/24/��

,-�<-4/2�%�D4/,-2-�5/,/4/&9;-M
P%�,� <%>-<� 4/J/,� 1'54/5� <%&94/&9;-3� <-,%A� &%�D4/,-;/� 5%H%24-1�

5%�A�7;-�� �%�J,%A�%;/.6/�1%�,/�</A-,-&9/,;-�
+%57D;� �'9� 17H/&-� 1/<-� <%4/4/,� '5-2-26�9/,�<-,-;/2�<-,�I'K.;/2 �

%4/,3� '4/H-26� 7&/� <'5'1� .%�K%2;/2� 175-2� <%�46/2-� 1/<-� <-,� �/01/D�
D/H-2-;/�5/&9/&94/,-6/�.%�6�,-�174/,;-�

�:-,� D/6%,&14-14/,� H%2/&.-,6/� .-4/289-4-1� A-4-&9� '89'2� 1746/2�
;H-.,%04-14/H-26� 174-&9-2-� J%54/<� '4/H-� 5%0'D4/,79/� ;%�JJ%&4/6/2

��



0/A.4/,�<%�46/2�� �9'2;/5� ',� 1/4./1�&',� 1/4./1� A-4-&96/21-3� ;H-.,%0� �
4-14/,� 'D%A� 0/A.� 1%�D6/� 1%�,-2-&9H/6/23� I/,%9/.4/,-2-� .'D/.-&96/2��
�75-2� 7&/� XH-.,%06/� A/,-2;%&9-2-1-6/� 1746/2� D/6%,&14-14/,;/2� <-��
,-2-� .'.-<3�<-,�%5� &%0'A� ./&94/2;-A�897,1%0;/3� D/:� &/6�/2/;/� '&94/< �
.',-&96/2�� �4/,� 9/H� A/,D4/,-2-� A/5./,-&96/23� ;H-.,%04-12-� 7471.,-89� �
1/;/� '&94/<� %4-<3� .'2;/� A/<,-&.%2;/6-� :%896/� <%6>/<� A%�5-&96/2@�
;H-.,%04-1� '2-� &%�5-&9/5%.6/2;71�<%�1-,6/2M� �-,%A�1-H�9/H� .'2;/3�
'2-26�'&.-6/�<'2;/5�</A-,-A2-�7&9-.-<�A/<,-&.%26/�174/;-O����1&-289/3 �
%�.1-289-4/,�.'H�./,/A/5�A%89-&96/2�

>%&10/� 0-4%5/.-� &9/9/,4/,-2-26� 1%4%2-5/4/,-� 0/� <%4/4/,� '5-�
%�,./&-;/� <'2;/2�;/� /5%0&-D� .%�A2/&9'04/,� <%>6/23� J-89%A4-� H%I/��
,%4/,� 9/H3� J-&.-,H/4/,� 9/H3� <%4/4/,� '5-2-� A/H/4� A-4-&94/,� 9/H� ,%�5�
<7,6/2���

�2;-� <%�4&/� '4/H-26� 9/HH/&-2-3� </,89/�</,89/&-2-� </;1-,;%, �
9/5%H-26� %�D-� <-,4/&9.-,;-�� �-,�<-,-6/� D-;� 1-H5%0-5� ,7/1.-04/,� <-,�
&9-&9/�-;-&96/�� �J%57D;6/�&%4-2;-�� �9'2;/5�1-H5%0-5�,7/1&-5/�&%;-,�
<%>;-1-3� 7&974%2� H';;/.-;/2�%4;-2� &-2-<�89-4�J/,89-2�<%>-<�17./;-��
6/2;71�7;-M

Q/5,-5/.1-3�J%57D;2-26�0/6%24/,-�<-../�7H/&3�<-,�2789./M
�%4/4/,� <-,�<-,-6/� ;/,,%0� 7H/&3� /&./�&71-2� 1%�2-1/� <%&94/&9;-3�

<%�4H/&/� <-,%,./� 9/H� .7H-,� <'26/� ;%&9� <7,/� %4H/&;-�� �/LD-;/�I/2� �
I/44/,�<%�4-<� .',;-3� 1-H;-,�89-2;/2�9/H� <%&9A/�0/6%26/3� 6%9-;/� 7&/�
<%&9A/�J%57D;6/�A%89-<�17.6/2����<'&-D�<%>H/5;-�

�'26/� <%,-<� ./,1-<;/6-4/,� .-289-5� <%&94/&9;-�� �/6%24/H-� A'.-� �
89/6/� %�:&9/<� 4-A� .%>;-,-&9;-�� �7.-<� 1746/24/H-26� 9/,� <-,-� 2/K/A/. �
%�D6/4/H-� 9'&9./1<%D4-1� A-4-&9-3� </41-� %�D4/,-� 9/A-;/� 9/H� %�54/&9-@�
.%189/2-� .%J-&9-3� -&9A/<� .%D/4/&9-3� A%�&92-&-2-� .',.-<� 5'<%,-&9-3�
%�.-,-<3� '2;/2� 9/H� 5/:&9-&-3� 5%.-<� %4-&92-26� -H1%2-� <%>-&9-� '89'2�
5/:&9-4/<�&'A-4-&9-�4%D-H�7;-�

�-D2-26��'DH-24/,�:';;-�&9'2;/5�A-4-&9;-�
+/&.;/3� '4/,� %�.-,6/2� .%189/2-26� %&.-;/� 9/H� %;/.-5� H/&9H/&9/ �

17./5%.6/2� 7;-�� �-H;-,� 1-H2-;-,�%�.1/D-<� 5'<%,H/&3� .',.1-4/,3� &-A-< �
89-A/,/,3�9/5;/,;-���� �9%0A-2�1%�./,-4/,3�1/../4/,�/,/4/&9-&96/�H/I<', �
<%�4-&9/,;-�

�%,/�<%,/�.-2-<�.-289-5�<%&94/&9;-�
�-../� J/&.1-� .%189/6/� -11-./;/2� A-4-<� I%54/&9.-,-&9;-3� .'26/� 9/H �

J%4;/6-3�9/H�5%>/1;/6-�I%54/H-�.%>;-,-&9;-�� �'DH-289/4/,�'89-289-



.%189/2-� ./24/<�5/264-&9-&9H/6/2�7;-�� �'� 57,6/� 9789�1-,2�89-AH/&3�
</4/2;�7;-�� �9-A-&9�9/H�A-5-23�<%,;-�5'�89-A-<�%4&/263�A'4/<�.'&9-&9�
9/H�H'H1-2�

�6/,�J/&.;/2�1-H;-,�/1/�'1/4/H-26�5%2-6/�&'A-4/�<%&94/&/3�'4/,� �
2-26� A-D-A'089-� </&9/,/4/,-2-� %5%A4/,-� <-4/2� .7J1-4/<� ./&94/,;-4/,��
�9/A-,-4H/6/2�I%56/� 89-AH/M� �'� 57,;/� <-,%,�2/,&/262-� '2'.-<�A%4� �
;-,;-26H-M

�%5%,4/,� 1/<-3� 9/,� <-,-� '89-289-� .%189/;/� /4%9-;/� 5/&4/2-<� 5%��
.-<�%4-<3�5'A%,-;/2�.',-<3� :';;-�1-2%�1%�,/5%.6/2;713�J/&.;/�2-H/4/, �
,%�5�<7,/5%.6/2-2-�.%H%&9/�A-4-&9/,;-�

�'9</.4/,3� A-A-,�A-A-,� 1'46-4/,3� 4/.-K/4/,���� �-H;-,�A%�&9-A� 1'54/5 �
<%&94/;-@

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

�
>%2/:2-26�%4.-2�0/��/01/D�<%,/&-;/6-� -&9-�A/2;/5�5/1'24/26/2- �

2%/2-A4-6-89/�A%4;-@�0/6%2�&-4./2-<�I%5-;/2�A%�D6�/4;-M
�/HH/�I-H-<� A%4;-�� N'4%A� .'.-&9;-�� �&9%2-&92-� 9/H3� -&9%2H/&��

4-12-�9/H�<-4-&9H/&;-3�2/9%.1-�A%�D6�/46/2�<%�4&/1O
�'� 57,;/3� <-,%D� %,A/6/� &',-4-<3� 0/6%2� 5/2/� <-,� H/,./3� <'� &/K/, �

1'894-,%A� &-4./2;-3� &9/,/A4/;-3� .7H-,-2-� 6�-89-,4/.;-� 0/� 89-2;/2� 9/H �
9/,/1/.4/2/� <%&94/;-M� �2-26� 5',/� <%&94/6/2-� 5726-4� 6�-I-,4/&9;/23�
9%D-,89/�%2;/�&%2;/�&-41-2-&9;/2�'�./,/A�.','A;/2�H/L4'H�<%�4;-�

�789� 1-H� ;'25%� J%5./:.-� 5/11/H�;'11/H� %4%04/,-� <-4/2� 'D%A� �
4/&9/�<%&94/6/2-2-�1%�,-&9�'89'2�%�D-2-�;7,/D/6/�./&94/H/;-�

�/HH/� 4%A/5;� 7;-3� A/9,/H%24/,-H-D2-26� 9/H� 1%�D� 5%&94/,6/�
-&9%2H/5;-6/2�� �<'2-� '4/,�%�D�./I,-</4/,-;/2�<-4-&9/,;-�� �>%&10/;/2 �
1%�26-44/,-�A%46/2�7;-M

+/&.;/� 0-;%4/&9'0� J/5.-;/� %�&9/3� -&9%2H/5;-6/2� 1%�D� 5%&9-2-�
.%�1-&9�I%-D�<%�46/2-2-�<-46/24/,�K/A/.�H-26�-,4/<�A%�5-&9;-�

N-D4/,;/2�1-H;-,�89-,-44/;-@�/K&'&���
� ��-H/6/�/K&'&4/2/&/2O
� ��7.5/J6/2-H-D6/�



�9-2;/2� 9/H3� 2-H/&-6/� /K&'&4/2-&9� 17,/1O��� ��D4/,-� 9/H� .'&9'� �
2-&9H/5;-@� &9'289/1-3� /K&'&�� N/5.-<� 174H/&/1�89-M� N/57,6/� A/5.-<�
174H/5H-DO� >%&10/6/H-O� �/:&9-�1'3� A/5.-<� 174H/&4-6-H-D� /2-A3�
<-D6/� -H%,/.4/,-�%A�6�-&9.4-�&9/9/H-26�2-H/�17,/6-�<%,M� �54/,-� .%&9��
;/2�� �%;/H4/,-�.7H-,;/2���

�%� +/,0/,;-6%,M� �'�% �26�/5&-D3�5'0-A&-D3� 4/L2/.4/26/23� ','&9��
;/� /52-6/2� %�41/2-� 57,� 5'.&-2M� �'� 57,;/� 9/HH/� <-,� 9/,<-5� 1'2 �
<-4/26-2/� 5/&9/5;-@� &%.-<� %4-&9�'� &%.-&9���� X/&.6%9� %4;-;/� .',-<3�
H'D4/6/2� &7:4/,;/� ;'&9H/2� '&.-;/2� 6�/4/</2-� ./�H-24/5%.6/24/, �
7&/� 2/K/A/.� <%A-H&-D� <%4/4/H-� 1%�,-&9H/5;-3� '4/,�% �D� K/,D/2;4/��
,-2-� 9/H� 5%00%5-4/&9'0� ;/,/I/&-6/� %4-<� <%,-<� A%�5-&96/2@� &H7��
2/� %�2� -11-� &%/.4/<� ;/0%H� 7./;-3� &9'� &/</<4-� &9'� 57H-26� %�D-;/3�
&7:;/� ':4/&9/;-���

�'DH-24/,6/� 174&/13� '4/H-26� <'� 5%H6�� ;'25%;/� <-,%,./� 9/H �
5/A-2�-2&%2-�5%�A���� �'�57,;/�9/H�0/�'H'H/2�9789�A/57,;/M

�4/,�'89'2�K/A/.�%�D4/,-�<%,�� �H/2/�<'2-&-�.%�6�,-,%A�<%�4/;-�
�'2;/2� 89-A;-3� '4/H-� A/57,6/� %4-<� <%,-&9H/&-23� '4/H-26� '5-3 �

A/,-2;%&9�','6�-�0/�<%&9J/2/&-�� �<'�'4/H-26�%�D-�
>%&10/�0-4%5/.-;/�:/,%<�<%�4-&9;-3� '0/;/&-�89-A;-3�<-.4/<�17.-&9��

;-3� 72;-� 7&/� :',&/2;� <%�4-<� A%89-&9/5%.6/2;71�� �9%�4;/6-� 'H6�4/, �
1/<-3�2%H/�4'H4-11/�'89-<�17.-&9H%A;/�

N/57,6/;-,3� <-,%,� ./&%;-K-5� .-,A-&96/3� 5%,-AA/3� 89'A',89/6/�I%5��
4/&9-<�%4/H-D����P%24-�&'0�'4/H-�&-4/<�&-5J/<�0/�7L.-<%,�<-4/2�&'6�%,&/3�
</41-�1%�1/,-&9/,�

�-HI%2� 2%0;/� <%�4-<3� 89%�J� <%�4-<3� H-..-� ,/26&-D� 1/,.%&91/� .%��
4/&-� <%�4-<�%�&-&9/,3� <-,%A� &%�,%0� 9/H�5%�A�;/�� �2-<�89-AH/&4-14/,-3�
H/26'� 5%�A� <%�4-<� 17.-&94/,-� 9/H� H'H1-2�� �9'2;/� 9/H� 9789� 1-H �
&%�,/H/5;-�

�%�A3�;7H/1�<%�4H/6/2��X7H/13�17,/1�7H/&�
�'� ./L,-K4/,� 2/K/A/.� �'DH-289/4/,6/3� </41-� A-,A� .%�,.-289-� 5-4- �

','&9�%,A/4-3�0/5,%2�<%��6/23�K/&9-&.4/,;/2�&%�26�9/4-�%�D-6/�174-&96/�
'46',H/6/2� 57,-H-D� %,A/4-� 6�/,%5-<3� <7<%13� 2-9%5/.;/� A'02%A� J%��
57D;-H-D;/�17./5%.6/2�9/,�<-,�<%4/6/�.76-&94-M

>72� '4/H-26� </LD-4/,-2-� <%4/4-1� :%.-,/&-2-26� /I-<� %�D-6/� :%&��
4-6-� .'K/54-� 5%;-H;/�&/A4/6/2;-H3� 2/K/A/.�5'D4/,-2-3� </41-� K/H-4-��
5/&-�0/� -&H4/,-2-� 7&4/<�A%46/2;-H�0/�% �2�5-44/,;/2� 175-2�.%J-&96/�
',-2;-H�

��



>/2D-44/,�&.%4-�6/� &%�,%0� <-4/2� 5'D4/<� &/,-A� %.1,-.1/4/H-� 5'<%,��
;-H� � � <-,%,./&-� 9/H�I/0%<� 5%D-<� H/2D-4-2-�I%�2/.H/;-�� �-,%,./� <-D��
2-26����;/2�<-../�.'6'4�:/.�174H/;-�

>/2/3� /&/,4/,-H2-� 5-6-,H/� <7&9� 5-4;/2� <7,-� 89%J� A-45/JH/2T �
%�&9/�K/H-4-5/4/H-�7&/�9-1%5/4/,-H;/3�A-&&/4/,-H;/3�9'II/.4-�%897,1��
4/,-H;/� 5/&9-,H/&;/23� /./5-2�1%�,&/.5/JH/2� 0/�5/2/� � �I/0%</2� <-R
,%,./�9/H�&%�D�5%�A�

N%�,A-2894-� :/5%4� 174/;-@� 2/9%.1-� %�&9/4/H-26� -89-;/�K/A/.�H72�
%H%2� A%46/2� <%�4&/HO� �/9%.1-� 2%<';� <%�4-&96/23� 5%�A%4-<� 17.-&9��
6/2�<%�4&/O��2-<3�1%�1/,-&96/�'46',-&9H/<;-�;/O

�'�A-&&/3�79.-H%43�<%�&94-AA/�%:-,6-�9/5A-,-6�-H�<%�4&/�17,/1@�I/R
0%<�<7,-26M� �:-,�<-D� %�&9/� ./,1-<;/� <7&9� 5'D./� 7;-1�1'M� �/41-� .-,-1 �
A%46/24/,;/2� 1-H;-,3� <-../&-� <%��&/�9/H3� 79.-H%4� H72-� 7&9-./,3� <%-&-�
1%�J89-4-6-� 175-23� <'� H72-26� 1%�D� %�26-H;/� 9/H� ,%�5� <7,6/2� 7;-3�
%�&9/3� <-D2-� %4-<� <%,-&96/2� 5/26-� D/H-2;/� 2%<';� <%>-&9;-3� 6�%5-<�
<%�4/�<%&94/&9;-���

�26� 79.-5%.1%,4/,-� 89%�2./14/,-6/3� .%�,0/4/,-6/3� A%J4/,-6/3� H/:��
K45�I%54/,-6/�A%�44/,-2-�&'A-<� '�57,;/2�576'4-1�%4-&9/5%.6/2-� .7J/;/2�
1%�,-2/3�/2-A,%6�-�7&9-.-4/�<%&94/;-�� �

�-H;/;-,� &/<D-3� 4/04/6-3� .'D4/26/2� <%;,-263� 0%<4/� </4-6�-2-26�
<%&9-�5%1-� A%0',-46/2� 1/,.%&91/�<%,�7;-�� �-../&-;/� 9/..%1-� � �<%�.A/3�
4/../6/�%�,/46/2�D-89�6'0/4/�����/2/�� �9/A-A-5�H%�4�1%�44-1�9/H�� �1'4� �
,/26� J-,%689/�� �4/H-� H'DA/5H%A� 89-A-2;-4/,-� 0/� 89-A-.4/,;/2� ./5� �
5%,4/&9/,;-�

+-,%689/4/,3� J-,%689/4/,3� 'H&9� <4-24/,-3� J-,%64/H-� <-,� H/,./�
57&/26�1'2�<%�5-�.%�A�5',/&/2M

�/� <-,;/2���� �&9<'� �<-,;/2�� &%�D-;/2� -89/14/,-26� 89-H;-4/� �
2/� <%&94/;-M� �A4;/2� %D;-,/;-6/2� 9-;4-� .%189/4/,3� 0/6%24/,3� J%57D;�
<%�54/<�./,A/4/�<%&94/;-���� �89/14/,-262-� :';;-� /,,/�<-4/2�17&6/2;/5M �
�4.-2;/2� &/J�&/,-A� &9'L4/4-� 89%�D-289%A�%0/4� /H7,-1/� </21/89/&-;/�
1%4</&/�6%�&9.-2-�%89-&9;-M

�<4/9�H%&10/4-14/,3�6�-&9.4-�'54/,6/�1-,0%4-<3�%A�2%2�575-&95/J.-M
�'� 6/J� H/2/� &9'4/,3� ;-H4/26/2� 6%�&9.�575/5%.6/24/,�9/A-;/3� � �

;7<�5'<%,-&9;-�A/&9&9%A4/&96/2�>%&10/�0-4%5/.-4-14/,�<-,�%0%D;/2M

�� $��������� ����� � � � 1-&9-4/H-26� H/2D-44/,-� 9/A-;/� H/L4'H%.� <7,'089-� <%�4-H�
5%1-�-;%,/�



�/HH/&-� 9/A-;/� <'2;/5� ;75-&9� /;%4/.;/2� 7H/&3� /4</../�� �-,%A �
897.;/23� %�,H%2;/2� .',-<�<'�57,;/3� J%5./:.;/�%�D4/,-2-26� ;-,71.%,-� �
6/� %�:&9/6/2� H7&9A%,-24/,� 9/HH/&-2-� %�H/,-&96/� '46',H/6/2;71 �
.'5'4/,;-M� �%�A&/3� /5.-26�89-3�A'4%6�-H6/�&9-0-,4/26�89-3�J/&.;/�5/,��
A-,/5%.6/2� 1%4</&/� </21/&-3� %4.-2� .'&4-� A'5%&989/� A/57,;/2� J/5;%�
<%�4;-O

�'2;/5�1%4</&/�9/A-;/�<-D2-26� �'DH-289/4/,�K/A/.�9-1%5/4/,;/ �
7&9-.-&96/2M� �-;-� <%,/&-;/�7&/@� �/&91/� '&9<'� '2'.-4H/&3� 9789�2/,&/ �
<-4/2�A-5%&4/<�<%�4H/5;-6/2�9-;2-�9/5%.-;/� -11-� H/,./� .'56/2�0/�<' �
.'56�'2-� �%41/6/�&%�D4/<�<7,6/2���

�%0'A� A/2%.-� 9/A-;/6-� 7,./11/� %�:&9/<���� �%0'A2-26� A/2%.- �
&9-,-2�;/3� &72� '2-� 576/2H-&/23� 5%�A3� 57H/6/2H/23� K/A/.� </,-2-H-D�
576/2-2-�1%�,6/2H/2�

�2;-� 7&/� -11%0-� 5'4;'D� 5-4.-,/<� .',6/2� A%,%26�-� A';'AA/ �
<%AA/2;71� J/&.6/� A/,/&9/,;-�� W/A/.� /1/�'1/4/,� 7H/&3� /4</../3 �
9/HH/� A/,/6/2� <%�4&/� 17,/1M� �&9-.-&96/23� 9-;4/&96/23� 1-H� <-4��
&-23� 9/5%.4/,-;/� 5/2/� A/89%2� <'2;/5� .'56�'2-� 9-&� A-4-&9/;-M� �/ �
9-;4/&9/;-M

�75-2� 7&/3� <'5,'A� <7,-46/2-� 1/<-3� /1/�'1/4/,� .7&1/,-� <',-4-<� <-,� �
<-,-6/� A/,/&9;-�� �11%0-� 9/H� <-,�<-,-2-26� 2-H/� 9/A;/�%�54/5%.6/2-2- �
<-4-&9/,;-�

�/&91/3� %894-1;/2� <'.'2� 0/6%26/� </A-,-<� 5'<%,H/&4-1� '89'2 �
%6�D-H2-� 2-H/� <-4/2� 5%J&/H� 71/23� ;7<� %�54/;-�� �'� </A-,-A� </21/3�
%�&9/�57.-<�<%�4H/&�%,D'6/�7H/&3�</41-3�<'�72;-�<%&9A/4/H-26�&'9��
</.-;/2�H/L4'H�<%�4;-3�<%4/4/,6/�<7&9�1'26/�57./;-6/2�2%2�0/�<%&9R
A/�J/5%1�<7,-4-&9-�5%DH/� ,/0-&9;/�<'5',-46/2�.%H-4-2%4-1�H'../9/H�
;-,71.%,6/�/./46/2�7;-M�C �&9/�0/A.;/�D-2/J%5/;/�%�.-,-<�%4-<3�9'&2<'��
D/,� .%&96/2� A%�4.-6�-2-� A/&9-5%.6/2� H/,/D� 2-H/4/H-� %�54/;-3� '2-26�
%�D-6/�%�:&9/6/2�</;</&9/,/�-2&%K-�A/57,;/�7;-@� /:-,� '� -11-./�<%4/2-�
'D%A�1'24-1�5%�46/�I%�2/./5%.6/2-2-�<-4/,;-�1'M� �/9%.1-� '2-26�-2&%K-�
A-52/4H/;-3� 6�/,6�/&9/�<%�4-<�A%.-<�A%46/2�5',/6-;/� <-,%,./�9'I/5,/ �
A-H-,4/H/;-M

�'DH-289/4/,-H� 0/� &9/:&/2� H72;/2� %4-&� &/1&%2-289-� 5-44/,�
A/�,-;/2�1789-1-<�174/5%.6/2� '&9<'�/4/H2-3� '&9<'�2/K,/.2-�A/<'4�A-R
4-<�%4-263�K,%2.�%,A/&-6/�5/&9-,-26/2�&7H-D�1/4/H'&94/,�

�,'&9� %17/2-;/2� .7,-<� %4-26/2� <%4/4/,6/� .%�4/� '5�17H/� <'2;/5 �
1/4/H'&94/,�<-4/2�.%�4-<�.%&96/2�7;-���



7;-�
�� �/4%0/5/� -2.7H/.-2-26� ;-,71.%,-� <%>-<3� ./A;-,-H-D2-26� 9'1H� �

;%,-�7;-�0/�<-D2-�%894-1�<-4/2�/D%<4/,;-�
�753� A/57,;/&/23� 2/0</.;/6-� ./,<-5/4/2'089-6/� <-,� 2789./� 9/4%� �

1/.4-�&'.1/4/H-�%�54/<�.%J-&92-�5%A.-,'089-3�1/4./�A%>-2-�-&96/�&%4-&9��
2-�0/�9'1H-2-�5',6-D-&92-�5/:&9-�1%�,'089-�2/J%47%289/M

� ��'&94-1&-D3�17891-�%0A/.&-D3�2%2'&9./&-D3�.'&94-1&-D3�17891-�%0��
A/.&-D���

�'1H2-� 7&9-.-<3� A/4<� D-,A-,%089-� &7D6-;/2� &-A-4/,;-@� '� '&9<'�
,%�5:/.2-�%894-1�<74<%6>�A-4-<�<74-266/�2789/�H/,./�%�,/,�71/2�;7<M

�'DH-289/4/,�<7,-46/2�2%2;/2�<-,�<%>/12-�5%24/,-;/2�89-A/,-&9� �
;-���%>;/�89-H;-4/507,-<�<-,�<',;/6-2/�A%4;-,6/2�7;-4/,�

�%41/�9-;4/<�1%�,;-�0/�./14-K�A-4;-@
� �Q%94/5&/2H-O
� ��72�89-O
� � >72� 7,./4/<;/2� 1%�J� 57<� <%�1-<� A%4;-H3� � � ;7;-� �%41/�� ��D- �

7&/�%�54/;-@� /6/,� �/&91/� -11-�<%>/6-2-� 57&/3� .%�A�<%>/;-�� �'2;/�7&/ �
&9'2;%A�9/H�57H/&4-6-H�17,/13�5%�A&/�.%�A4-1�9-&&-�'5A';/�K%5;/&-D�
%�.-<�17./;-�

�%41/�%�D-2-26�<%>/6-2-� �/&91/6/�'D/.;-3�%�D-�7&/�.7&1/,-�<',-4-<�
%4;-�� �%4</&/2-26�9-;-� -89/1�89%0%6>2-� J%,.4%089-� %�A� 1/<-� /6�;/,��
.%�2./,�A-4/,;-�

�/,/H/&4/,3� A%&9-A4/,-� <-4/2� .'2'1/2-� .-H/H/&/4/,� <%>/,;-3� <' �
.%0'&9;/2� :';;-� &72-3� /52/2� &72-� A%&9-A� <-4/2� .-H/&9/5%.6/2;/5�
A%H-26�/1/&9/1�<%>-<�17./,;-�

�%41/2-26� 89-2A-,6-&-3� %�D-� 5%.6/2� 5%6�%89� .%189/2-� 17H-,6-��
&-� 174;-M� �'D-� <-4/2� A','A� ;%&1/4/,6/� H'1� .'&9;-3� <%&9-2-� A%>4/,-�
<-4/2� &-A;-3� <'� 9%4/.� ;/0%H� 7./07,&/� H/D/&-� A%89-&9-2-� &7D/,;-��
�/A-,-<3�9/5A-,-<�5'<%,&/�<'.'2�0/6%26/3� <76%2/2-26�</5,/H-� '2- �
&9'2;/5� 1%�56/� &%4H%A;/�� �/&91/6/� 9/H� 5726-4� 7H/&�� �� �%41/R
2-26�2%2�<%>/6-2-�A/5./,-<�<7,;-�� �9-K.6/�.7,H-4-<3�2/K,/.�<-4/2�&9-��
0-,4/;-@

� � �789�<%>H/&/�7,./26-� 1'26/89/�57.-<�%4&/1���� �,./6/3� J%57D; �
.%�:./&9-�<-4/2���

�%41/�-4-<�17.;-�0/�:%�,&-2;-@
� ��%D%,�6/M� �9M

�9'2;/54/,;/2�<-22-26� -&H-� �4/;-H-,� �-1%4/570-89� �/&9H/1%0



�%D%,� -11-&-� '89'2� 5%�A� ;76/2;/� '&9<'� 5%�46/� </,;%&9� <7,-&9�
;76/2-�7;-�

�%�4;/� '89,/6/2� H%&10/4-1� 9/H,%94/,6/� <-,� 2789/� &'.1/� �
6/� 57.6'4-1� J/5%1� <7,-&96/2� 7;-�� N/,-2;%&9�','6�-� 9/H� 576'4-1 �
A-&.-,6/2� 1%�,-2/;-�� �'DH-289/4/H-26� 7&/� 726� 5/A-2� A/,-2;%&9� �
','6�-�� �<'�%�D�H/9&'4%.4/,-2-�5/:&9-�A%�,-A4/H/5;-6/2�<%D%,;/6- �
:%4/4/,�

� �>72�9%D-,�<-,�2/,&/2-�H%�4I/44/<�A%�5;-H3� 7,./6/�A/2;/5�A-4-<�
;%�2;-,-&92-� %�54/5/JH/23� � � ;7;-� �/&91/�0/�<%&9-2-� A/&9-;-�� �2-26 �
H-5/&-;/3� 2%./2-&9� A%,%26�-4-1;/� �/&91/;/� 726� /I%5-<� 6�%5/4/,�
.'6�-4/,;-�

� �N-4/H-D3� � �6�/D/<�<-4/2�;7;-� �%41/�� �9%�,.� 17&-<�A%�5/�A%4;-��
�11%0-6/�9/H� .'&9'2/,4-� 7;-@� '� �/&91/�2-H/2-�%�54/<�.%J6/2�<%�4&/3�
9/HH/&-2-�</I/,/;-��N','A�6/J6/�A%,-2�.%�5H/5;-M

"

+%57D;�<-,�&-41-2;-�5'3�.%�:./;-�
� ��'�A/57,O��%,%27IH-O
� � �-H�<-4&-2O� � �J/&.;/6-� %0%D�I/0%<� <7,;-�� �1/�'1/3� 1%�,&/.H/ �

<7,-46/2;713� '56�%2-&9-<� ;7,/D/6/�.-1-4-&9;-�� �'4,/26� K/&/;;/�I-6/,� �
,/26�H%5<%�5%A�<-4/2����$���P��;7<�5%D-<�A%�5-46/2;-�

�'DH-289/4/,�5%�4;/�&9'2;/5�&9/9/,�174-&9-2-�7&9-.-&96/2;-�� �-R
,%A�'4/H-�&9/9/,�7H/&3�0%1D/4�5%2-;/6-�<%D%,�A-D-A.-,/,;-�

�11%0-� 9/H� .%189/4/,;/2� J/&.;/� .',.-&9/5%.6/2� 0/� ;7,/D/6/�A/� �
,/5%.6/2�<%4/4/H-26�<%&9-6/�&-,6�/2-<�.'&9-&9;-���1/�'1/�./H<',�6/ �
&'A-4-<� %�.-&9;-� 0/� .7H-,5%�4� :-DH/.89-&-� -K4%&� 1%�1� 9/,<-5� 1-5-H-��
2-� 1-56/2� 1/4./� %5%A� H%�54%04-� J,%0%;2-11/� 5%�4-A-&9;-�� �.-6-2-26�
A%�2I-;/� -11-./�</5,%A�89-A-<� .',-<;-�� N%J-;/� 2-H/2-;-,�&';,/<� 17.� �
5/J.-3� H%�54%04/,-�D%�,�6�/5,/.;/2� .7,4/<�17.6/23�1%�D4/,-� 89/A89/5��
6/2�

� ��H/1-I%23�'D%A�.',/H-DH-O
+,%0%;2-1� '4/H-� 1%�1,/6-� <-4/2� ./H<'H-26�%:-,-6/� &',-<� 17.;-3 �

A%J-2-�<%�6�-A�./A-44/.-<�57,6/�./&94/;-��N/;;-2-� ,%&.4/<3�<',-4;-��N/��
,/<�A%�5;-�

� ��-D4/,6/�2-H/�17,/1O

�� %������ �� �5%�4%089-�0/6%24/,-2-26�5%J-A�;/94-D-�



� � �%D%,3� � � ;7;-� �%41/�� �H-;� <-4/2� &%�,/;-3� <71%,;/2� <71%,6/ �
1-&9-� A%J-2-� .%,.-<� 17.H/5/J.-�1'�� N%J2-26� -89-;/� 1/,.%&91/� <%,��
1%�,-2-&9-;/2� <-4;-�� �5.6/289/3� <'� A%J2-� 1%�D;/2� A%89-,-&9� 17,/1��
H/&�

� ��/M� �%D%,�0%1D/42-26�%,A/&-;/3�� �H-26�-44/;-�J,%0%;2-1�0/�89-��
A-&9�.%H%26/�A/,/<�A%�4-2-�&-4./;-��� �N/,/3�1789�A%4H/M�+%57D;�'D%A�
.',H/5;-M� �-,�H/,./� 6';%1� <7,;-H-3� 5'6',���� �11-289-� H/,./� 89/4;-� �
-2-�� �9/4-6-����5',/�<%&94/5H-D���

�'DH-24/,�<-,�<-,-6/�A/,/<�A%�5-&9;-�
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;/2� 'D-<�%4/54-1���� �%,H%D-262-� <%&3� J%57D;I%23� &72;/2�2-H/�17.;-M�
�/�;/<;','&.;/2�� �.%�:./&9;-�

�/41-� '4/H-26�5/4-2-<�5%40%,-&94/,-2-�7&9-.6/2;-,O��9.-H%43�;/4/��
4/H-26�%�,./&-;/�./K/11',�1'89-�<-4/2�.%�:./.-&96/2;-,O

�&974%2� 9/,/1/.-2-� &71-24/.;-3� 0-&9-44/;-�5'� A%.;-�� �/4./� &%894-�
1/H6/J�H/&9-2-&.�%�.5%A/,6/�.%�26�-44/;-@

� � �/&�� �/6%2;/6-4/,6/� <'� 57,;/� %&9�2%2� <%�4/;-M� �'6�2-� -11- �
&%/.6/�5%J�0/�A/52/.-46/2�&'02-� 'D/.3�89%5� -89/H-DM

�'.'2� ./,1-<3� <7&9� 5'D./� <%4/3� 726� 1-891-2/� 0/� A%�,A%A4/,;/23�
5/2/�1/&/44/,;/2�./&9A/,-3�2-H/�'89'2�.%�:./46/2-2-�<-4-&9�H/A&/;-;/ �
<%&94/,-2-�0/6%24/,;/2�89-A/,;-�� �-,%A�</LD-4/,-� 'D%A� 1'.-<�%�.-22/5�
;/4/6/3�5/A-2�/.,%K;/�1%�1/,-<�.',6/2�J'&9./4/,6/�./&94/2-&9;-�0/�'D/ �
<%&94/&9;-�

X/&.4/<�726� ;/;-44/,-3�726� ';;/<',%24/,-� 9/H4/�A-4-&9;-�� N%46/2� �
4/,-�7&/�.',-<�1'D/.-&9/,;-�

�/� .%�&/.;/23�2-H/2-;-,�K/9H4/<�� 9/HH/�%4;-26/�./&94/2;-�� �%0� �
0%5-�%�,;/�5/H�5/&9-4�71-26/�./&94/26/2;71�<%�4;-� 0/�;/4/2-�<-,�4/9� �
D/;/�A%J4/<�%4;-�



>/&9-2-&.� %52/;/2� <'� :%2/0/5,%24-11/� A/,/<3� 9H� ;7<� A%�5;-3 �
:%4%&@� 1%�D� %�26-;/� <%4/4/,� &/<D/0%.4/,� %,/&-;/� :';;-�� �.;/6- �
A%�26�-D6/�%�:&9/<3�4-J�4-J�7.-<�'�5%A;/2�<'�5%AA/�&/1,/,;-�

�� 1/../� .'2'1/�1,'I1/&-6/�A/52/.-46/2� &'02-� A'5;-� 0/�A/4.-,/6/2 �
A%�44/,-�<-4/2�1%�./,-<3�4/<-2-�.76-D-<3�A%�&9-<�A%�5;-@

� � �%4/4/,� 'H,4/,-;/� <-,�H/,./� 57<� .%�5&/4/,� $%&&-5/�A/&9&9%A4/� �
&9-<�A%4H/5;-���

X/4/;/� 7&/� /A4� <%0/,�A-4H/&� 2/,&/4/,� <%>/5%.6/2� 7;-�� �/,�A/5R
&-�<%4/�A%�4-;/2�1746/289/� .-H-,&1-4/2/,;-��N%--6/�.'&96/2�2/,&/&-2-�
./&9-&9/,;-�� �/4-�;%2�.'6H/6/2�&'.�H/11/I%�:%,-2-� 'D-&9/,;-���-&94/� �
,-� <-4/2� J/4/6-;/2� H/5;/�A%0%A4/H-� 6�/I-<3�I%5-;/�%4H/�1/<-� J%�&.-�
<-4/2�89/52/&9/,;-��N%46/24/,�J/4/6-�<-4/2�'D-<�J%57D;6/�&';,/,;-4/,�

N%,/3�./LH-�<7H/D/�.'J,%A2-�.'J',-<�./&94/<�<%;,-263�&/<D-3�5%&9�
4/04/6-2-� A%�52-6/� 0/�%6�D-6/�&%4-&9/,;-�� �7.-4H/6/2� 1'26/<%A/,4/,��
2-26� <%&9-2-� /54/2.-,-&9/,3� <%,;-�5'� <'26/� 1'894/,-� 57.H/&/3� .%H-,-�
<-4/2�5'4-<3�<-,�A'89%A�%�.-2�1/<-�0/6%24/,6/�&';,/&9/,;-�

�/LD/2� &9'2;/5� <7%�:&9%0� &/<D/0%.4/,� 9/H� '89,/,;-M� �%41/ �
1%�54/6-6/� ;'89�1746/2� '41/2�<%;,-26-/H-� &%4-<�%4;-h3� 175-2�7&/� '4/,�
<%;,-26�7H/&3� A%0%A89/4/,�71/24-6-3� '4/H-� H'.4/A%�57<� <%�4H/&4-6-�
%5;-24/&9;-�� �9'2;/5� <%>&/�;/� J/AA%&� .'&9-,-&9;-3� &9'289/� <%54-1�
'0%4�<%�4/;-�5/M

�'DH-24/H-26� $76-2/� +7.,%02/� <-4/2� '89,/&9'0-� &9'2;/5 �
6�/5,-%;;-5�0/D-5/.;/�,%�5�<7,;-�

�1/�'1/4/,� A%�46/� 1-,-.6/2� 2/,&/4/,-2-� ./&9-&9/,� 0/� 9/HH/&-2- �
5'A%,-�.%189/6/�.-A-<�5'6',-<�<%,-<�5/2/�%4-<�174-&9;/2�<%&9A/�9789�
2/,&/�9/A-;/�%�54/&9H/&;-�

�5.-&9�I%-D1-3� '4/,�.-&94/,-�0/�A%>4/,-2-�<-,:-4;/�-&94/.-&9/,;-�� �/, �
-11/4/&-� 5%-�5%�4/1/5� 1'26/<%A/H-26� <%&9-;/2� &9-,/4-3� &7,&'0� J-&��
./4/,-2-� .-&94/<�'D-<�%4-&96/3� '4/H-�79/52/&96/�0/�%�.6/�.'J',-<�./&9� �
4/&96/�'46',-&9/,;-�

�5%4�7&/�'4/H-26�0/6%26/�1-,-&9�I%5-;/�.',/,;-�
�/..%1-� �/&91/2-26� 9/5,/.;/2� %6�D-� %89-4-<� A%4;-� 0/� '� 57,;/2 �

J-&9H/6/2� J-&./4/,;/2� -<%,/.� %:-,-6/89/� 89/52/4H/6/2� %A� <%�.A/ �
.%�1-4-<� 17.;-�� �%41/�9/H� '26/� .-1-4-<�A%4;-�� �'�&9'2;/5�2%6/9%2-5�
/5%4�7;-�

�%&93� 9/3� 79.-H%4� 5%&93� A%,/&%893� 'D'2� A/4-2� &%894/,-� J/4/�J/,��
.-&9�%,A/6/�./&94/26/2���5%42-26�89'A',4-6-�2%H/L4'H�1%�D4/,-�A%,/�



-89-;/2� 89/A2%089-� 0/� -4-A� 2/0%D-&9� <-4/2� 89'46�%089-� 7;-T� 4/<4/,-3�
'2-26� 4/<4/,-� 5-,-13�I%24-� 7;-3�<'� 4/<4/,� /4%9-;/� 9/5%.�1789-,/,�0/� '&��
.-;/2� 9789� 2/,&/� <%�5/4H/6/2;-3� <'� <%4/4/,6/� 9/HH/&-;/2� 1%�J,%A �
5%A;-�� �/2/� /5%42-26� 5'D-;/� H/6�,',� &9/,A%2/� 0-A%,� /1&� 7.6/2;-� �
�%&9-2-�H/4-1/�0/�-4%9/4/,;71�</4/2;�.'./,;-�'�

�1/�'1/4/,� '2-� 1%�,-&9;-�5'3� &70-<� A%4-&9;-�� �H-;&-D4/,89/3� <'� �
.'2� 'H,6/�� �-,%A� '4/,�<'2-� <-,�<-,-6/� /5.-&9H/;-�� �'� '4/H-26�<%&9� �
A/� 2/,&/4/,�1/<-� &9'289/1-� 'H'H-5� 7H/&3� </41-� /4%9-;/3� 9/,�<-,-6/ �
.76-&94-� .'56�'&-� 7;-�� �'2-26� '&.-6/� �'DH-289/4/,6/� /5%4;/6-� <-,� �
<-,-;/2� K/,A4-� I-9/.4/,� 5%A/,;-�� �/&91/6/� '2-26� &%894/,-3� %0%D-3� /5��
2-A&/3�1'46/2;/6-�%0%D-�5%A/,;-�� �%41/6/�7&/�/5%42-26�4/<4/,-3�&9/,A�
7,./14/,-�1-.%<-;/�1%�,6/2��9/9,-D%;/2-1-6/�%�:&9/&9�K'&'21%,�./&9A- �
1%�,-2-&9-�H/LA'4�7;-�� �-,%A�<'� ;/,,%0� ,%�5�<7,H/;-�� �'�.'56�'4/H- �
'4/,� <-,%D� 0/A.� %�.-<� K/9H4/&9;-�� �%D-,� 7&/� /1/�'1/� 0/6%2� %4;-;/ �
%;/H2-� 7H/&3� %&H%2;/2� .'&96/2� K/,-&9./2-� 1%�,6/2;71� '2-26� %4;-R
;/�A%.-<�A%4-&9;-�� �/,-H� H7.,6/�89-A-<� .'H089-� &9-&96/2�A%�5-24/,-�
<-4/23�1'26/<%A/,6/� 4-A�.%�4/�A%>4/,-� <-4/23�89/52/<�'46',-&9H/6/23�
J-&9H/6/2�J-&./4/,6/�.%�46/2�%6�-D4/,-� <-4/2� '4/,�/5%42-26�%4;-;/�<%��
.-<�A%4-&96/2;71�7;-4/,�

�5%4�'4/,6/�2/D/,�&%4;-�0/�A/..-A�1'4-<�5'<%,;-�� �2-26�%0%D-�J/&.3�
H/5-2� 7;-3� <'� %0%D;/2� .7,4/,-6/� .-.,%A� 5'6',;-�� � � �2/� <%>H/&/M� � �
;7;-� /5%4� 1%2.,/4.%�1'54/6/2;71�<%�4-<�0/� /1/�'1/4/H-� .%H%&9/� A-R
4-<�� � ��/H'289/�%�:&9/&9�<%>H/&/264/,O��-,�I'K.�7.-1M� �%�A3�� �:-.%< �
A-4;-�'�0/�76-D/14/H-�5/A-2,%A�1%�,-&9�'89'2�76-4;-��� ��%�A3�&-D4/,�<-,�
%5%AA/�1-5-46/2� -11-./�7.-11/�%�:&9/5&-D4/,M� � ��/�5/2/� /I%5-<�./,D;/�
5726-4�� :'&989/A89/A�1'4-<�5'<%,;-�� �1/�'1/4/,�9/5-A-<�I-H� .',-&9� �
6/2-�<%-&�� �K/A/.� �/&91/2-26�%6�D-;/2�%JJ%A�89/52/4H/6/2�J-&./4/,�
.%�1-4-&9;/�;/0%H�7./,;-�� �/5%43�'4/,6/�7&1-3�5/:&9-�./2-&9-6/�H',%I/� �
/.�A-46/2;/5�6/J-,-<3�A%�&9-<�A%�5;-@

� � �/6%2-H;/� 9/H� -11-./� 7,1/189/� <%,3� /HH%� '4/,�&-D4/,;/2� 1-� �
89-1�� �289/� 1-89-1M� �4/H-26� 5%&94/,-2-� A%�&9-4&/� 57..-� 5-4� <%�4/;-��
�&H4/,-� 7&/� P%,7&� 0/� >/,/.3� -11/4/&-� I';/� 9/H�I-;;-53� %�D4/,-89/� 7,� �
1/14/,3� &-D6/� /5.&/HM� >72-� 7&/� $76-2/� +7.,%02/� ;7<�89/A-,-&9-26-D�
H'H1-2�� �&4/<�A%4;-26-DH-O�$7�6-�2/�+7.�,%0�2/��Q%�&93�&-D4/,�1-H��
&-D4/,O�� ��9'2;/2�&%�266-2/��/&91/�%6�D-2-�5%J-&9�17,/14-6-2-�K/9H��
4/;-3� �%41/�7&/�5%�./4-<�%4-<�0/�%5%A4/,-2-26�%&.-6/�J-&./�A%4;-A4/,-2-�
.'J',-<� ./&94/<3� 9/5/I%2;/2� :-,-44/6/2� %0%D-� <-4/2@� ��'DH-289/4/,�

��



H-D�3�;7;-��� ��%,�5%�6�-�&9'H-O�� �&%�,/;-� ;-H%6�-�89%6"�<%�4-<�/5%4��
�1/�'1/4/,�</,/0/,�<%&9�A-H-,4/.-&9;-�

� � �'2;/5�<%>H/5;-M� � �1'4-<�5'<%,;-� /5%4� 0/� '2-26� 4/<4/,-� A/4� �
.-,/<�17.;-3�79.-H%4� '�&9'2;/5�1'4/,�� � � �/41-� &-D4/,2-� �'DH-289/�<-R
,-289-�0/��'DH-289/�-11-289-�;7<�89/A-,/,H/2O

� ��%�A3� � � ;7;-� �%41/� 6�/D/<� <-4/2�� � � �-D� � � /4%9-;/� � � �%41/�0/ �
�/&91/�<%�4/H-D�� �-,6/�7&/��'DH-24/,3�5/L2-��'DH-289/4/,H-D�

�5%4� <'� 6/J4/,6/� 9/5,%2� <%�46/2;71� <%&9-2-� 89/5A/;-3� '2-26�
&%894/,-�.%�4A-24/2-<3�89/11/�0/�5741/&-6/�.'&9;-�

� �N/5&-� <-,-26-D�1-H&-DO�Q'� -D� :'O� � � ;75-&9/;-� -264-D4/,���� �%�A3�
/5.&/26-D�9/H�175-26-�&/K/,�</,-<-,�K/,A4/5�%4H/5H/23�/:-,�&-D4/,�<-,��
<-,-26-D2-26�2'&:/4/,-26-D&-D�1'3�.'&9'25/J&-DH-���� �-,�:-4���

�1/�'1/4/,� �2'&:/�� &%�D-2-� .'&9'2-&9H/;-3� 471-2� 175-2,%A� <-,� �
<-,-6/� '4/,�<-4/2� <-,-289-� H/,./�897.� .-4;/� 6/J4/&9-&96/2-2-� &7D-&9;-��
�/&91/�9/..%�.7,4/<�17.;-3��%41/�7&/�-&9.%2-2-�9%�44/<�A%�5;-�

�71-2� /5%4� <'2-� &7DH/;-�� �� /1/�'1/4/,6/� 5/A-2� 174-<� 76-4� �
;-3� '2;/2� 174/5%.6/2� 9-;;/2� 2/K/&� %4-<� <%�4H/5� A%4;-� � � A/2;/5;-, �
:'&9<%�53� H'/../,3� -46/,-� 2%H/�4'H� <%�46/2� -K%,�� �� N0%D-2-� J/&.4/<3�
%;/H4/,�K/A/.�5/A-24/,-6/�6/J-,/;-6/2;71�H',%I//.�A-4;-@

� �X%�&.4/,-H�H72-26M� �-D�&-D�<-4/2�'89,/&9/H-D3�/:-,�H72�&-D4/,��
2-26�./,<-5/89-26-D�<%�4/H/2M� �/3��/M� �-D4/,�9/H�H726/�A/5&-�<-,-2R
6-D�1-H�71/24-6-26-D2-�/5./&-D�0/�H72-�/9H%A�A-4H/5&-D3�&9'2;/5H-O�
�:-,� &-D4/,� <%&9A/4/H-� 4/A-44/./&-D�1'O� �-D4/H-26� %�:&9/&94-6-26-D�
<-4/2�9/,�1-H2-�4/A-44/.-&9�H'H1-2�����%�6�,-H-O

�1/�'1/4/,�<%&94/,-2-�A'5-�&%4-&9;-�
�� �'DH-289/4/,�9/A-;/�9/HH/&-2-�.'&9'26/2�<-,-289-� /5%4�7;-�
� � �%�,-&96'289/3� /D-D� �'DH-289/4/,-HM� � � ;7;-� /5%4� 0/� 89'A', �

2/K/&�%4-<�A%�5;-�� � �>72�>%&10/;/2� -11-./�H'9-H�7,1/12-�%4-<�174��
5/JH/23� '4/,�H72&-D� 'D%A� .',/�%4-&9H/5;-���� �-D� 9/4-� '89,/&9/H-D� �
1'O� X754-13� 175-26-� &./2&-5/;/���� Q%�JH-O� >/2/3� 174-&9;-1�� �H/;�
5%,�<%�4&-2M

��17.;-�
�'DH-289/4/,� 7&/� 0/6%26/� 89-A-&9;-3� 5'A%,-6-� .%189/��

6/� %�D� <%54-14/,-2-� .%�1-&9;-3� <-,%A� 276/;-,� <'2;/2� :',&/2;�
<%>-&9H/;-�

�4/,�175-26-�&./2&-5/6/�.7D,%A�57.-<�<%,-&9�'89'2�;/,9%4�J%57D;�
5',-&9-2-�1'./�<%&94/&9;-�



�/0</.;/6-�&./2&-5/6/�57.-<�%4-&96/2;/3�'D%A�.%4-A.-,/;-6/2�;/A-� �
A/4/,;/2�&%�26�6�/4/.-��$76-2/J7.,%02/��-&H4-�/5%4�0/6%2;/�5%�A4-6-�
H/L4'H� <%�4;-�� �� <%&9A/� &./2&-5/4/,;/� 9/H� 5%�A� 7;-�� �9'� &/</<4- �
/1/�'1/4/,6/� 9/HH/&-� .'5'46/2;71� <%�4;-�� �75-26-� 1'2-� 7&/� ;-D72� �
.7,-5/�� 9'I'H�A-4;-�

�

�/HH/3�<'.'2�7&974%2� -89<','6�6/�6-,-K.%,�<%�4;-3�89'21-�5'0-4� �
H/6/2�&/<D/0%.4/,�%D-<�.%�D-<�17.6/2�<%4/4/H-26�%&9A%D%2-;/�9/DH�
<%�4-&96/�'46',H/6/2;-�

>%�54%04-�J,%0%;2-1�9%I/.:%2/6/�A/,/<�%6�-,�'K4/,;-�
�/HH/5%A�<'46�/26/2;-3�9%I/.:%2/�1',&-&-�9/H3�'2-26�/.,%K-;/� �

6-�J%4�9/H3�&'0�1,/2-�9/H3�1,/2�%&.-;/6-�89/2%A�9/H3�&%0'2�.%189/&-�
9/H3�9/..%1-�;70%,4/,�9/H�&9-K.6/89/�;%6��;'6��A-4-26/2;-�

�/H<',6/89/3� 0/6%24/,� %,/&-;/6-� %�.-&9� 5%�4/189/&-6/89/� 57.-<�
<%,-&9-<;-�D'H,/&9/4/,�

�'2;/2�<'5%2�.7D�.7D�.%�:./5�<%&94/6/2�J%57D;;/2�89-AA/2�<%R
4/4/,� 72;-� ;/4/6/� �%�4I/�� -D4/<� 7H/&3� </4/2;4-1� %,A/&-6/� �5726-44/��
&9-<��%4-&9�'89'2�5'6',-&9/,;-�

�/..%�5'6',-&96/�9/H�1'894/,-�57.H/5�A%4;-3�&9'�57H-26�%�D-6/3 �
0/6%26/�5%1-�0/6%22-26�%&.-6/�1-,-<�%4-&9/,;-�� �/LD-�D/-K,%A4/,-2-26�
1'89-�K/A/.�0/6%22-26�%&.-6/�.'&9-&96/�57./,3�0/6%26/�7&/�'4/H-�&';��
,/<�%4-<�89-A-&9/,;-�

N%,/1'5/6/�<74/26/23�5/6�-,-�89-AA/2�A%,/�I%H/1%,;/3�1-891-2/3�
<','&96/2�H/&9-2-&.�72;-�5%�46/�89-A-&9;/2�%4;-2�%�D-�<'.-H�J%57D;�
./,1-<-2-�/54/2-<�89-A-<3�76-4-<�5/4-2/,;-@

� � �%4/I%24/,M� �D-D4/,-HM� 	�-4;-,/14/,� %&.-;/� %�.-,6/2� <%�4��
&/26-D3� A/2;/5� A-4-<� 17./H/2M� Q';%� 1%�,&/.H/&-23� <-,%2./26-D2-�
<%&-<� 17.&/HM� >72� /:-,� K,%2.;/� :-DH/.� A-46/2H/23� �./4-26,/;� �
6/� 57,6/� 5%.A-D-46/2� ,74&4/,;/� /&1/,4/H-� ./&9-6/2H/2���� �'24/,- �
./&9-6/2H/2M� �-,%,./� 9/H� /0/,-5/6/� '89,/H/6/2H/2M� �'� 57,;/ �
7&/���� � � �� %A/,6/2� .-J,/.-1/2� &%894-� <%&9-2-� 89/5A/<3� ;-,71.%H-�
5%,;/H6/� 89/A-,/,;-�� �%04-AH/�+5%.,��2-&-H%0-89�J/5;%�<%�4-<3�
J%,.K74-2-� 1%�1&-6/� <%&-<� '� 0/6%2;/2� <'� 0/6%26/�5'6',-<3� 76-4-<�
&%�,/,;-@

&������������ �-89�17.-&9�



� � �9-A-264/,M� �7.-&9� 17,/1M� +%57D;� 1'.5/J.-M� �'2/A/;/� 9789 �
A/89%2�I%5-H-D;/2�I-4H/5H-D3�.'&9'25/J&-DH-O

�%4/4/,�I/0%<�<7,-&9H/&3�A-H-,4/H/&;-4/,�� X-,71.%,�A/;;-2-� ,%&.��
4/<3�H/&9-2-&.2-26�1%�D4/,-6/�<%A-<3�.//II'<4/2-<@

� ��:-,�2-H/4/,�<%�4/5%.6/2-�2%H/L4'H�1'M�� �;7,�7;-�
� ��9'2;/51'�5/3�� �6�'4;',4/;-�H/&9-2-&.��� ��2;-�2-H/�A-4/H-DO
�'</2� 2%H4-� 726� 5/A-2� &./2&-5/;/� '89� &'.1/6/� .',-<� A%4-&9;-�

�%6��;/,5%&-;/2�%�.6/23�9'I'H�0/A.-;/�&/J5%,4/,�.%H%2-;/2�&%4-26/2 �
0/A.-289/4-1�1%�J,-12-�/0I-6/�89-AA/2�./<--5�%K/.�'89-,-<�17.6/23�5/2��
6-�1%�J,-12-�7&/�9/4-�A',-&9H/6/2;-�

�%&./02-� D/:-,/� 5%�44/,-6/� %�.1/D-&9;-�� �%4/4/H-� .'&9-,-&9;-3�
A%�&92-� H%4� ./&9'089-� J%57D;;/� J-89/22-26� '&.-6/� I%54/&9.-,-&9;-@�
-46/,-�'2;/�%.4/H-�./&9-&96/2�7;-�

�1/�'1/4/,�%,/&-;/�<7.%A/.,%6�-�<%�46/2� �/&91/�9/,�:-4�&/<D/0%.R
4/,3� J-&./3� 5/&9-4� ./,0'D4/,3� </A4/I%2� 0/�A%46/2� 2/,&/4/H-� -89-6/� .-A��
A/289/� -11-�</,/0/,� .%�5-<�576/2� 7;-�� �52/2� '�<-,-289-�<%�4-<�A%,-2 �
%6�,-6�-;/2�&9-1%5/.�A-4-<�5%.-<�A%4;-�� �/,�&%/.;/�<%&9A/4/H-26� %,R
A/&-;/2�./H<',6/�5'6',-<�&-44/&-�A',-;-�

�7896/�5/A-2� ;-,71.%,�<-4/2�<-,6/�%A� :/4/.�1-56//�7,1/1�0/� /5%4 �
1-,-<� 174;-�� �/HH/2-� 1%�D;/2� 1789-,-&9;-3� &9'� I'H4/;/2� �/&91/2- �
9/H��N%H-2-�J/5J/&4/<�1%�,-&9;-3�.-4-2-�.71&9-,-&9;-�

�/&91/�J%:%4�.%�&9/H/;/�<%�D/,-<3�H-A�7.H/5�5%./,;-�
�%41/�7&/�'2-�9/,/1/.6/�&%4-&96/� ',-2/,3� �./2&-5/�;7<�2%H4/2'0� �

89-� &./2&-5/�9/A-;/3� '2-26�<%6�4/,-;/� &/,-A� .%6�%489/� H70/&-� %�&-&9-�
.%�6�,-&-;/� 6/J-,-<� <7,/,;-�� �%�89/2-26� %�D-;/� %&-4-<� 5%.-<;-3� 'D�;/�
%6�D-266/� .-A/07,�� �%�./,H/2-26� 5%2-;/� 7&/� 5/2/� <-,� .71-2� H70/@�
%4:%�,-�;7<�/./4/;-�� ��9/H�.%�4-<�.%&9-<�5%.-<;-�

�%�./,H/2-26� /.,%K-;/�9/,� :-4� H70/4/H-26� ;/2/14/,-� &9'289/4-1 �
1%�J�&%89-4-<�5%.-<;-1-3�57,�1%�,-2H/5;-���',/�%4-&96/�1'89-�<%,�H'.��
./9/H4/,3� 9/HH/� &9%A%44/,� %�&9/� ;/2/14/H-� ,74&4/,6/� A%�5-<� 5%1-�
.%&9� <-4/2� 89/A-<� 575-&95/J.-�� �/,/A/�.','A� 0/�I/,/264/6/2� %0%D4/, �
<'.'2�&./2&-5/2-�A%H/.6/�174.-,5/J.-M

� ��&9-.5/JH/23�� �;75-&96/�',-2;-��/&91/�0/�9/..%1-�,/26J/,�4/<4/� �
,-�<-4/2�I-4H/5-<�9/H�A%�5;-�� �89-;/2�I%2-�89-A-<�17.6/26/�%�:&9/5;-��
�%41/�'26/�A/,/<�9/5,%2�<%>/,;-�

�-,%A� '� &./2&-5/;/� 1%�,6/2� 2/,&/&-� � � &'0� 89-A/H089-� 2/&%&4/,�
%�H/.-46/2� <-2%2-26� %,A/&-;/6-3� %4-&� <%&9-� <7,1� 1%�89/;/6-� 7&1-



0/6%24/,�9/A-;/� /5.H/;-�� �� %�&9/� 0/6%24/,6/� 5',-<�5',-<� /;/&9-<3 �
1%�./,H/� /.,%K-;/� %4:%�,-� .7,-<� <%,-<� A%4;-� 0/� -&&-A� 0/6%2;/23� .7��
J/;/6-� J/2I/,/4/26/2� ;7,/D/;/2�1-H;-,�'2-� 89/A-,6/2-2-� 7&9-.;-�� � �
<%&9-2-� 1%�./,;-� 0/� <-,-289-� <%�4-<� 1-H2-26;-,� 2%./2-&9� 1%�D4/,-2-�
1%�,;-@� %�6�-4� 5%1-� A-D� <%4/2-26�� N%,/� 89/A2/<� .',6/2� 1%�D4/,-6/3�
175-2� %6�D-6/3� .-4-� 0/� 4/<-6/� 1%�D-� .'&9;-�� �'� %6�-D� ./&9A/,-6/�
89%�D-4-<� K/A/.� 6�/4/.-@� �Q-�3� ;76/2� .%0'&9� 89-A/,/,;-�� �%41/� 9/5R
,%2�<%�4;-�0/�1%�1-H.-,�A/..-A� ,7D/� H70/2-� .'.-<� .',6/2�A%�4� 1/K.-2-�
1%�,&/.;-@� ��9'H-O�� �:-,�&9'2-� &%�,/6/24/,-� H/L4'H� 7;-�1'�� $7D/ �
H70/;/2� ./&9A/,-�<%&9A/�9789�2/,&/�<%>H/6/2-;/2�175-2�5/2/�2-� �
H/2-�&%�,/&9&-2O

� �Q-M�Q-M�� �A-89A-,;-�%0%D�0/�<-,;/2�0/6%22-26�5%6�%89�-89-�I%2��
4/2;-�� +/2I/,/6/�<%4/4/H-26�A%�44/,-3�<%&9A/�1%�D4/,3�<%&9A/�%6�-D4/,�
H/91/H� 5%J-&9-<� %4-&9;-3� '4/,� 6%�5%� <-,�<-,-2-� -./,6/2;71� %�D6/,/,3�
&9'� <-4/2� <-,6/� K-42-26� A%H-� A'4;',4/6/2;71� 6�/4/.-� 6 �%0',�6�'0', �
%0%D4/,�1'89/5-<�<%,/,;-�

�%41/�&/J89-<�17.;-3�5-A-4-<�.'&9/5�;7;-�� �9'�57,;/�/44/A/5%A;/2 �
A',%44/26/2�/&1/,�J/5;%�<%�4;-�� ��H'&9.-�<-4/2�5%6�%89�0/6%26/�&7��
1-2�./,/A4/.;-�0/�%0%D4/,�&9'�D/9%.-�.-2;-3�&'0�A'56/2;71�I-HI-.�<%�4-<�
A%4;-��N%��/,�9/H�1-,-<�17.;-�� W/A/.�0/9-H/6/�.%�4/�1%�D4/,6-2/�A%4R
;-��C �&9/�1%�D4/,�72;-�/&1/,6/�.-1-46/2;-�

��7&/�<%&9-2-�5'A%,-�1%�./,-<3�H'&9.-2-� 1%�,&/.;-�0/�%;/.;/6-;71 �
;7;-@

� ��%�J%4%2� A-4-2H/&-2M� �9789H714/,M� �-H6/�6/J-,5/JH/2M� P-H�
<%�4-26M

��9/4-�%�D-6/�174-<�'46',H/6/2��%41/2-26�%4;-6/�174;-3�:';;-�A/� �
57,;/2� 1746/2-2-� <-46/2;71� 7J89-44-1� <-4/2� 5'D-2-� &./2&-5/� .%H%26/�
<',;-�0/�%,A/&-6/�.',.-<@

� � �'� 57,;/2� I%�2/M� �'5%6�-262-� &9-A-44/.M� �'� 57,� &726/� &-,1�
7H/&M�;7;-�

�%41/�<-,�9%0'89�,7D/�H70/4/H-�A%�4-;/�&-A-<�&./2&-5/6/89/�574��
;/5�'89;-�� �/&91/�%6�-,�9%4/.;/�<%�4H/6/2-;/�;/,,%0�'26/�<'�5/26-� �
4-12-� 57.1/D6/2� 0/� 89789H71� 9/A-;/� 9/H� &%�,/6/2� <%�4/,;-���� X75� �
4-13� <7D%,-4/,�5%1-�<%A-H&-D4/,3�5%1-� %�6�,-4/,O��� �&9<'�2%H4/,� '26/�
H/L4'H�� �'�57,;/� 7&/�A'4%6�-6/�5/26-�&%�D�7&9-.-4;-3�H-5/&-6/�&-26��
;-,-&9�4%D-H�� �-,%A��/&91/2-26�/90%4-�5/:&9-�7H/&;-���K.-;/23� �/&9R
1/�9/4%1�<%�4/5%.6/2;-�



Q/4/.;/6-�%JJ%A� /5%4�7&/�9/J;%,-4/,�0/�&9-&9/89/;/�<%�./2/�%4-<�
1746/2;-�� �%41/� �/&91/6/� ,/9H-� 174-<� %�&9/� ./<47.1/4/H-26�5/,H-� �
2-� 57<�A%�5;-� #2/H'289/�<7H/D/�<%�4H/&/(�0/�<%�./2/2-� 9/H� -89-< �
5'<%,;-�� �/&91/2-26�%�D-� <'2;/5� ;/0%4/2-&94/,�<-4/2�%H%2� A%4H/&��
4-6-2-� .'&9'2/,;-�� �� �/&91/2-26�%�H-6/�9/..%1-� .7,H%H7.,-2-� '&94/< �
.',;-3�<-,%A�'2-�.'.-<�%4-&9;-�� i

�-5,/1�%JJ%A�/5%4�&9-K%1%,�/1/�'1/4/H-�/I,/.;-�0/��%41/6/�<%&9R
A/�0/6%2;/�5/&9/<�.',-&92-�./5-24/;-�

�%41/�A/,&9-4-1�1%�,&/.;-3�17.H/;-3�9/..%1-�</A-,-<�./&94/;-3�<-,%A�
</,-�<79';/�� �5%4� &9-K%1%,�.%&9;71�A/..-A�<%�4-<�89-A;-�� �'89�<-4/23�
%JJ%A�1-5-H4-�7,1/1�5%,;/H-;/��%41/2-�9/5;/<�89-A/,-&9;-�0/��/&9R
1/2-26�%4;-;/� J/5;%�<%-H/&4-12-� <'5',;-�� �1&�9%4;/� <'.'24/5�%4-< �
17.-&94/,-�H'H1-24-6-�<-4/2�A%�,A-.-&9;-�

�%41/� K/9H4/<3� 0/6%22-26� %&.-6/� .'&9;-� 0/� %�&9/� 57,;/2� '1/� �
&-� <-4/2� 6/J4/&9-&96/� ',-2;-�� �4;-;/� &9-K%1%,4/,� <%-H/6/2� J/5.;/ �
�/&91/�<%�6 �-A,%A�A-4-<�I/0%<�<7,/,;-�� �/:./6/�A'4%A2-�A%�5-<� '2-26�
6/J4/,-2-�.'&9'2-<�%4-&9�H'H1-2�7;-�

�%41/� ,74&4/H-26�%,/&-6/�%�.�%�4/24/H-� '&.H/�'&.� ./&94/<�%�D-6/�
1/,/0%.89/�5/&/<�%4;-� 0/� �/&91/�5%.6/2�I%52-26�%&.I;/� ':4/;-�� �%4R
1/�I%5-;/�71/24-6-2-�<-4-&9�'89'2�9/,�D/H%2�9/,�D/H%2;/�0/6%22-26 �
%&.-6/�.%&9�<-4/2�./A-44/./,;-�� �/&91/�'26/�I/0%<�<7,/,;-�

�11-� 1'2� &9'� D/54;/� %�.;-�� �4/H-26� 5/A-2� I%5;/� .',6/2� &%� �
<-A� 7&974%24/,-2-� ./,.-<6/� 174.-,-&9;-�� N-,-<� .%D/4/&9;-3� 5'0-&9;-3�
5-6�-&9.-,-&9;-3� %9/1� 0/� 1/,<%4� 1-&4%./&-� <-4/2� &/&-.-&9;-�� �9'� <%-&�
7&974%26/� <-,-289-� <%�4-<� 1%�89-&92-� :%94/6/24/,� '� 57,;/� 1%�D4/,-�
5%&94/2-<� 2/K/&� %4%4H/;-4/,�� �9'2;/2� &%�26� 0/6%24/,� &9/H%4;/� .%��
D/4/2-&9-�1'.-<�5/2/�<-,�&'.1/�1'.-&9;-�� �'�&'.1/;/� �%41/�6�/4/.-�H%4 �
J%57D;-6/� 5/2/� <-,� <%,�<-4;-,H/5� %�.;-�� �-1/2/14-� .'J4/,;/2� ;'H/� �
4%A� .7&9-1� .7&9-&96/� 7,-2H/;-3� <'4/H-26� 9/HH/&-� 9/,� <-,� &9%A%46/�
:%&� <%-6/2� <-../� 5/,/H/&� %;/.@� A/57,;/2� 9/5;/&/4/,3� %�&9/� 57,;/ �
/,-;71�/54/2-<�5',-&9�%;/.-� .'K/54-�7;-M� �9'2/A/�I%54/,;/2�2-H/2-;-, �
%�H/,-&9-26�H'H1-2�� �6�D-26� <-4/2� <%>H/&/� 9/H3� 1%�D-26� <-4/2����
�-D;/� .%H%&9/�A-46/26/� 9/H� J'4� %4-&9/;-M� �%4/4/,� '5-� &9%A%44/,-;/�
7&/�%�.1-,�1%�D4/,�'89'2�-11-289-�J/5%11/�76/�<%�4-2/;-�

�%41/� 1%�./,H/� 5%2-;/6-� .'J;/� 9/,� A/289/� %�.-,-<� 1'D/.H/&-23 �
7&9-.H/&-23� 9789� 2/,&/2-� J/5A/5� %4,2/;-�� �&1/H-� 1%�,;-3� 471-2� '�
�%41/2-� .',.6/2�7H/&3�<%&9A/3�</4/2;,%A� 0/�5-,-1,%A�7;-�� ��7&974%2



<%�54/<�5',-<�72&-D�0/6%2�&%5/&-;/�I/D-,/H/;/2�5/&9-,-2-&96/�9/,/� �
1/.�A-4/,;-�

C �D4/,-2-26� A-&A/� 9/5%.4/,-� ;/0%H-;/� /1/�'1/4/,� �%H-4-2%;/2 �
%�.'089-� 9/,� :-4�J%57D;4/H-� 1%�,-&96/2@� 5%2-;/�A-D-4� 5/,-H%5�.'&9-��
,-46/2� &/2-./,� J%57D;4/,-2-� 9/H3� <,7D72.� %&.-6/� 5/&9-,-26/2� ./214/,�
5'14/26/2�9/,<-5� J%57D;4/H-� 9/H3� -89-;/�A%89%A4/,3� -&989-4/,3� 9/.R
.%1-� H/9<'&4/,�<%�46/2� J%57D;4/H-� 9/H���� �-,� &/K/,� '4/,� /&-,� .'&9� �
6/2� K/&9-&.4/H-� -&&-A� 0/6%2;/3� '4/H-26� 6727,/44/,-2-� 7&/� /4%9-;/3�
9/&9/H/.4-�0/6%2;/�%4-<�17.-&9/5%.6/2-2-� 1%�,-&96/2���� �4/H-� 175-2�
>%&10/�<%�54/<�1%4%22/�A-4-<�%4-<�5',-&96/2�� �-,%A�<'�7&974%23��%4R
1/�A/&/H� -89-&9-�H'H1-23�2/�K/&9-&.4/H-1-3�2/�A%89%A4/H-1-�7;-�� ��
1%�J,%A� %�D4/,-2-26� <%A-H&-D� J%57D;-6/� %�:&9/,;-@� '4/H-� 9/H� <%��
A-&9H/6/2� 1%�,-2/;-�� �9%A%44/,� %�D4/,-6/� %0A/.� .%J-&94/,-� H'H1-2�
7;-� � � <%4/4-6-;/2� %;/.-5� H/&96�'4%.M� �&.-;/2� A'4K4/26/2� I%5;/� 7&/�
A/2;/5�.%J/&/2O

�%41/� A'4K4/2-<� %�.-,-&9� A/289/4-1� %6�-,� 71/24-6-2-� <-4/,;-3� '4/,��
2-26� �/&91/� <-4/2� 1%�J� H/,./� .',H/;/� %�.-,-&94/,-6/� .%�6�,-� 1746/23 �
%:-,6-� H/,./� <%D%,;/� � �H/,-<� 17.-46/2� .'D4/26/2� <%;,-26� '89'2� �
�4/H-� &';,/<� 17.-&9/5%.6/2;/� /1/�'1/4/,� %�&9/� <%;,-262-� 1/0&9/< �
./&94/&9;-3� &%�26,/� .'2�<%�5-� </A-,-<� 89-A-&9;-3� 89/2A/<� 17.6/2� 7;-��
4/,�� �'DH-24/H-� .'D4/26/2� <%;,-26� 0/� 5/2/� <%&9A/� 2/,&/4/,� '89'2 �
A/H/&96/23� <'4/H-� 7&/� 2-H/� '89'2O��� �/41-� '4/,� ;-,71.%H-� &9-J-� �
,-<�17.-&96/2;-,O� �9.-H%43� <'.'2� .%�;/&-� <%�4-<�2%217&1-892-� A%�46/�
.'&9-,-&96/2;-,O

�%41/� K/9H4/6'289/� %�&9/� J%57D;� 89%�D-A� %0%D� 89-A/,-<� 5',/�
<%&94/;-�� �&1/,�%:-,6-�H/,./� ./,1-<6/�1%�D�./&94/;-3�D-2/J%5/6/�&/1� �
,/<� 89-A;-� 0/�&9'� %2;/� 5/2/�%0%D4/,� 7&9-.-4;-�� �'� &/K/,�<-../�0/6%2 �
7H/&3�9/HH/�0/6%2�;%;�0%5�&%4/�<%&94/;-���

+%57D;�/1/�'1/4/,�9%D-,6-2/�1746/2� .%H%26/�I%�2/<�17.;-3�<-,%A�
/I/<4/2/,4-&-3� -&&-A�0/6%24/,;/2�./,/4/5%.6/2�.%0'&9�0/�%0%D4/,�6 �-,/��
&9-,/;/� 6 �%5-<� <%�4H/6'289/� &./2&-5/;/� 'D%A� 0/A.� 9/0%;/� J/,0%D �
A-4-<�5',;-�

�-,%A� <'4/H-26� 9/HH/&-3� /4</../3� �%41/2-26� ./&/S',-3� 89'21- �
'2;/2� <%�4/1� 9789� 1-H3� 175-2,%A� H/L4'H� <%>-&9-89/3� %�&9/� </A-��
,-A�0/� 5-6�-4/H-� 7&9-.H/6/2�71/2�� �4/H-26�J/,%0%D-;/6-� H%�5&/K-;�
H/&9-2-&.� 5',-<�<%M6�/&-� <-4/2� 6�-4;-,/14/H-� ./A-44/./,3� &9%A%44/,�J%��
57D;2-26� 5%2-;/� 1'5H/2/,3� &./2&-5/;/6-� %;/H4/,� -&94/,-� <-4/2� </�



H/54-:%.-,� 9/,/1/.4/2/,3� ,/;-%� ;/H4-� %,17&.H-26@� �X/4/4/,-� 1726 �
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