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9)$-$1,',6$&! ($&! *$@8,%,-$&! K7$5@8&1! 7&$/'$@8&)! B.55$:$%0%! 41(!
-011'$@8&)!=?%$:$%0%D!d&(&!R&5@802%$6416!-$%!<&)/)&@8&)$11&1!41(! $8)&1!
#.%&1G! -455%&! 2,'6'$@8! K410@85%! &)?'0)&1G! 7$&! ;).4&1! ($&5&! B.55$:$%0%!
3/&)7$1(&1! ?,11%&1D! =4@8! $-! '$%&).)$5@8&1! *$5?4)5! ?,11%&! ($&5&5!
B),/'&-! (.(4)@8! 6&'b5%! 7&)(&1G! (.55! G7&$/'$@8&1t! #)$&/&1! ,(&)!
[-,%$,1&1!($&!\,''&! K4?.-G!($&5&!B.55$:$%0%! K4!3/&)7$1(&1D!*$&!#.%&1!
:,1! G<&)/)&@8&)$11&1t! ?,11%&1! 5,-$%! &)?'0)%! 7&)(&1G! ,81&! ($&5&! .'5!
8.1(&'1(&!J4/s&?%&!&)5@8&$1&1!K4!'.55&1D"W!

!

=42! (&)! &$1&1! J&$%&! 7$)?&1! >&7.'%:&)/)&@8&)$11&1! .42! ($&! -&$5%&1! A&15@8&1!

./5%,e&1(G!.1(&)&)5&$%5!7&@?&1!($&!#.%&1!,2%!($&!j&46$&)!:$&'&)D"Y!!

!

*$&!6&-&$1&!Ab)(&)$1!7$)(!(&58.'/! '45%:,''!.16&+).16&)%!41(!b22&1%'$@8!
:,)6&238)%G! $8)&! O&/&156&5@8$@8%&! 7&$('$@8! .456&5@8'.@8%&%D! P1(! $8)&!
j.-&1! 5%&8&1! 8042$6! 1$@8%! 14)! 23)! /b5&! #.%&1G! 5,1(&)1! 23)! (.5! Rb5&!
5@8'&@8%8$1D"_!

!

[$1! 6),e&5! A&($&15+&?%.?&'! :&)4)5.@8%&! "MZ"! (&)! ;.''! (&)! A.)$.11&! R.@8-&$&)G!

7&'@8&! &$1&1! :$&'! ($5?4%$&)%&1! =?%! (&)! J&'/5%s45%$K! :&)3/%&G! .'5! 5$&! $-!>&)$@8%55..'!

(&1! Ab)(&)! $8)&)! #,@8%&)! &)5@8,55D! T8)! O&/&157&6G! ($&! <&)4)%&$'416! 5,7$&! (&)!

5@8'&$@8&1(&! F&6! (&5! J%&)/&15! 1.@8! $8)&)! [1%'.55416! 74)(&1! -&($&17$)?5.-!

.456&5@8'.@8%&%D! A.)$.11&5! O&/&1! 74)(&! K7&$2.@8! :&)2$'-%G! $8)! #,(! -$%! 9.-&).5!

(,?4-&1%$&)%D! <$&'&! ?,11%&1! (.-.'5! ($&! R&7&66)31(&! 23)! ($&! #.%! 1.@8:,''K$&8&1G!

7&57&6&1! (&)! <&)4)%&$'%&1! &$1&!F&''&! (&)! JQ-+.%8$&! &1%6&6&15@8'46G! 7&'@8&! ($&!

>)31(416!&$1&)! T1%&)&55&156&-&$15@8.2%!-$%!(&-!V$&'!&$1&5!;)&$5+)4@85!K4)!;,'6&!

8.%%&D"Z!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"a!<6'D!J%&+8.1!c.)/,)%L!F&11!;).4&1!-,)(&1D!J+&?%.?4'0)&!;0''&!`!:,-!>.%%&1-,)(!/$5!K4)!
J&)$&1%b%416D!;).1?24)%L![$@8/,)1!HIIZG!JD!_D!
"W!9.)5%&1!P8'L!*$&!>&7.'%:&)/)&@8&)$1!$-!?)$-$1,',6$5@8&1!41(!'$%&).)$5@8&1!*$5?4)5!(&5!2)38&1!HID!
d.8)841(&)%5D!T1L!c$'/$6G!=1%s&G!U'.4($.!9.s.%$1!4D!.D!C!c6DEL!;).4&1!41(!>&7.'%D!T1%&)($5K$+'$10)&!
P1%&)54@8416&1!K4!6&5@8'&@8%56&/41(&1&)!>&7.'%!$1!#8&,)$&!41(!B).X$5D!F3)K/4)6L!9b1$658.45&1!
41(!j&4-.11!HIING!JD!M_D!
"Y!<6'D!c.)/,)%L!F&11!;).4&1!-,)(&1G!JD!ZD!
"_!&/(D!
"Z!<6'D!J,Q?.L!F&11!;).4&1!%b%&1G!JD!aD!



""!

! !
!

""!

;).4&1!7&)(&1!5&'%&1!6&7.'%%0%$6G!4-!5$@8!&$1&1!2$1.1K$&''&1!<,)%&$'!K4!:&)5@8.22&1D!

g2%!6&8%!(&)!#.%!&$1!K7$5@8&1-&15@8'$@8&)!9,12'$?%!:,).45!41(!($&!;).4!:&)54@8%!5$@8!

41(! $8)&!9$1(&)!.45!&$1&)!R&K$&8416!K4!/&2)&$&1!,(&)!:,)!7&$%&)&1!>&7.'%%.%&1!K4!

5@83%K&1D!O.4%!9)$-$1.'8.4+%?,--$55.)!J%&+8.1!c.)/,)%! 2$1(&1!5$@8!/&$!7&$/'$@8&)!

#b%4165?)$-$1.'$%0%G! 6'&$@863'%$6! ,/! ($&! ;).4&1! &$1-.'! ,(&)! -&8)-.'5! %b%&1G! ()&$!

K&1%).'&!A,%$:&L!J&'/5%5@84%KG!J&'/5%/&8.4+%416!41(!J&'/5%:&)7$)?'$@8416"M!

#)4(&! R&@?&)! 8.%! $1! &$1&)! "M_a! :&)b22&1%'$@8%&1! J%4($&! ($&! B),2$'&! ZY!

[$1-.'-b)(&)$11&1!-$%!(&1!B5Q@8,6).--&1!:,1!HH!J&)$&1-b)(&)$11&1!:&)6'$@8&1D!

*$&!:&)6'&$@8&1(&!R&%).@8%416! 2.1(!.1!c.1(!:,1!"N!.456&708'%&1! T%&-5!5%.%%!41(!

K&$6%&!&$1$6&!q/&)&$15%$--416&1D!=''&!J%).2%0%&)$11&1!7.)&1!K4-!#.%K&$%+41?%!1$@8%!

0'%&)! .'5! NW! d.8)&G! '&/%&1! 8042$6! $1! 2&5%&1! R&K$&8416&1G! 5%.--%&1! .45!

?,12'$?%/&'.(&1&1! ;.-$'$&1:&)80'%1$55&1! 41(! 8.%%&1! &$1! 1$&()$6&5! R$'(41651$:&.4D!

J&'%&1!7.)&1!5$&!:,)/&5%).2%D!*$&!A,)(&!:&)3/%&1!($&!;).4&1! $-!8045'$@8&1!A$'$&4G!

$8)&!g+2&)!7.)&1!3/&)7$&6&1(!-011'$@8DHI!J%&+.1!c.)/,)%!7&$5%!$1!5&$1&-!=425.%K!]!

*$&! Ab)(&)$1! `! :,-!F&5&1! 7&$/'$@8&)! #b%4165(&'$1w4&1K^! (.).42! 8$1G! (.55! .4@8!

:$&'&!;).4&1!,81&!?)$-$1&''&!<&)6.16&18&$%!($&5&)!R&5@8)&$/416!&1%5+)&@8&1D!<,1!

($&5&1! [)6&/1$55&1! ?.11! .'5,! 14)! /&($16%! .42! ($&! P)5.@8&1! 7&$/'$@8&)!

#b%4165(&'$1w4&1K! 6&5@8',55&1! 7&)(&1D! =''&)($165! &)6&/&1! ?)$-$1,',6$5@8&!

P1%&)54@8416&1! $--&)! 7$&(&)G! (.55! 7&$/'$@8&! #0%&)$11&1! 8042$6! $8)&! T1%$-+.)%1&)!

%b%&1D! *4)@8! (&1! 5,6&1.11%&1! ]T1%$-$K$(^! 5&%K&1! 5$@8! ($&! ;).4&1! 6&6&1! ($&!

-011'$@8&!*,-$1.1K!K4)!F&8)D! T1!($&5&-!V45.--&18.16!5$1(! ]kDDDl!/$,6).+8$5@8&!

c$17&$5&!.42!2)38&!>&7.'%&)2.8)416&1!kDDDl^H"!(&)!#0%&)$11&1!?&$1&!J&'%&18&$%DHH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"M!<6'D!c.)/,)%L!F&11!;).4&1!-,)(&1G!JD!HI"SHIHD!!
HI!<6'D!['$5./&%8!#)4/&SR&@?&)L!;).4&1!.'5!Ab)(&)D!A$%!ZY!;.''(.)5%&''416&1!41(!Na!#./&''&1D!A31@8&1L!
>,'(-.11!"M_aD!C*.5!7$55&15@8.2%'$@8&!#.5@8&1/4@8D!=/%&$'416!J,K$,',6$&!"MEG!JD!HWMSHYN!
H"!8%%+Lmm777D(&)S5&)$&1-,&)(&)D(&m+(25mc.)/,)%xHISxHI=425.%KxHISxHI*$&xHIA,&)(&)$1D+(2!
CIYDIWD"HE!
HH!<6'D!&/(D!!
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"H!

! !
!

"H!

<4, +*=+'-'$9/*,

,

,

<434, *ECLAIPCPIUJAC,
,
!
T1!(&-!2,'6&1(&1!9.+$%&'!7&)(&1!($&!2312!\,-.1&!&$1K&'1!/&'&4@8%&%D!R&6$11&1(!/&$!

&$1&)! ?4)K&1! $18.'%'$@8&1! V45.--&12.55416! 3/&)! (&1! 2,)-.'&1! =42/.4! 7$)(!

5@8'455&1('$@8!:,)!.''&-!($&!B&)5,1!(&)!CA$%ES#0%&)$1!108&)!41%&)54@8%D!*./&$!2$1(&%!

($&![)5%&''416! &$1&5!B&)5b1'$@8?&$%5/$'(&5G! $-!J$11&! (&)! :,-!B5Q@8,',6&1!*$&%-.)!

;)$&(-.11!6&+)06%&1!R&K&$@81416! ]O.1(?.)%&!(&)!B&)5b1'$@8?&$%^G! 5%.%%DHN! T1! s&(&-!

(&)! 2312! \,-.1&! ?,--%! (&1! A011&)1G! 5&$&1! &5! 141! <0%&)G! [8&-011&)! ,(&)!

P1%&)-$&%&)! &$1&! 6&7$55&! \,''&! K4G! 7&57&6&1! .4@8! ($&5&! U8.).?%&)&! 41(! $8)&!

R&K$&8416&1! K4! (&1! -$%! (&-! >&5&%K! $1! 9,12'$?%! 6&).%&1&1! ;).4&1! 6&1.4&)!

41%&)54@8%! 7&)(&1D! *$&! =1.'Q5&1! -31(&1! 5@8'$&e'$@8! $1! (&)! 9'0)416! (&5!

#.%8&)6.165!41(!(&)!A,%$:.%$,1!K4)!#.%D!

!

!

<43434,, "MACA,(RFMEPC,V44KMWHK,'CJKPIKJXIAEFGCH,GCF,EJK,YAQPDDCAKZ,[3\];^,

!
!
<4343434, "C@PIK,
,

c,)5%! 41(! U8)$5%$1&! J&'/&@?G! &$1! s416&5! B..)! .45! (&-! 6&8,/&1&1! A$%%&'5%.1(G!

?&8)&1!.1!&$1&-!;)&$%.6!=/&1(!.16&%)41?&1!:,1!&$1&)!B.)%Q!K4)3@?G!.'5!5$&!$1!$8)&-!

c.45! .-! J%.(%).1(! :,1! &$1&)! /&7.221&%&1! ;).4! &-+2.16&1! 7&)(&1D! *$&!

./6&-.6&)%&! P1/&?.11%&! $5%! ($&! :&)4)%&$'%&! Ab)(&)$1! =1$%.! R$)?-.$&)G! (&)! &5!

6&'416&1! $5%G! .45! (&)! +5Q@8$.%)$5@8&1!9'$1$?! .45K4/)&@8&1D! J,7,8'! c,)5%! .'5! .4@8!

U8)$5%$1&!)&.6$&)&1!:,)&)5%!&)5%.41'$@8!)48$6!.42!($&!/&7.221&%&!;)&-(&D![)5%!.'5!5$@8!

&$1!J@8455!'b5%G!:&)20''%!U8)$5%$1&!?4)K!$1!B.1$?D!A.1!&$1$6%!5$@8!(.).42!6&-&$15.-!K4!

=/&1(! K4! &55&1! 41(! ($&! /&$(&1! ;).4&1! :&)/31(&1! 5$@8G! 708)&1(!c,)5%! $-! 9&''&)!

&$1&!;'.5@8&!F&$1!8,'%D!j.@8!&$1&-!41%&)8.'%5.-&1!=/&1(!K7$16%!=1$%.!(.5!B..)!

($&!j.@8%!$-!9&''&)!K4!:&)/)$16&1!41(!/&6$/%!5$@8!5&'/5%!$1!(&)&1!J@8'.2K$--&)D!=-!

10@85%&1! A,)6&1! 8,'%! 5$&! ($&! /&$(&1! &$1K&'1! .45! (&-! 9&''&)G! 4-! $81&1! ($&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HN!<6'D!8%%+Lmm777D7&)1&)7$1?'&)D(&m"HNS-,(&''m-,(4'IHND8%-!CNIDIND"HE!
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"N!

! !
!

"N!

A,)6&1%,$'&%%&! K4! &)-b6'$@8&1D! B'b%K'$@8! ?'$16&'%! &5! .1! (&)! #3)&D! ='5! c,)5%! b221&%G!

5%&8%! &)! K7&$!B,'$K$5%&1! 6&6&13/&)G! ($&! $81! :,)! &$1&)! &1%2',8&1&1!Ab)(&)$1!7.)1&1!

41(! 4-! 5.@8($&1'$@8&! c$17&$5&! /$%%&1D! =1$%.! 6$/%! 5$@8! :,)! (&)! B,'$K&$! .'5! c,)5%5!

[8&2).4! .45! 41(! c,)5%! :&)'&461&%! -$%! (&)! &1%2',8&1&1! B.%$&1%$1! R&?.11%5@8.2%!

6&-.@8%! K4! 8./&1D! T--&)!7$&(&)! ?,--%!&5! K4! $1%$-&1!A,-&1%&1! K7$5@8&1!=1$%.!

41(!c,)5%G!/$5!($&!&$2&)53@8%$6&!U8)$5%$1&!-$%!&$1&-!A&55&)!=1$%.!.%%.@?$&)%D! T1!(&1!

(.).42! 2,'6&1(&1! J%41(&1! 8042&1! 5$@8! ($&! R&54@8&D! *&)! \&$8&! 1.@8!7&)(&1! &$1&!

j.@8/.)$1G! c,)5%5! R,7'$16?,''&6&1! 41(! 5@8'$&e'$@8! &$1! B,5%/&.-%&)G! (&)! (.5! :,1!

=1$%.!K&)5%b)%&!#&'&2,1! )&+.)$&)%G! :,1!c,)5%!,(&)!U8)$5%$1&!-b6'$@85%! 5@81&''!7$&(&)!

./6&7$--&'%D!j.@8!&$1&-!?4)K&1!F4%.45/)4@8G!/&$!(&-!=1$%.!(.5!;&)15&86&)0%!-$%!

&$1&-! R$&)?)46! K&)%)3--&)%G! /&5@8'$&e&1! ($&! ()&$! 7$&(&)! &$1! 6&-&$15.-&5!

=/&1(&55&1! &$1K41&8-&1D! U8)$5%$1&! :&)./)&$@8%! =1$%.! 41/&-&)?%! J@8'.2%./'&%%&1!

41(!13%K%!(&1!A,-&1%G!.'5!($&!/&7.221&%&!\$:.'$1!.4e&)!>&2&@8%!6&5&%K%!$5%G!4-!($&!

F.22&! .42! $8)&1! [8&-.11! K4! )$@8%&1D! ='5! ($&5&)! $8)&1! A,)(./5$@8%&1! 1$@8%! &)15%!

1$--%G!5@8$&e%!5$&!$81!1$&(&)!41(!:&)?31(&%!(&)!-$%%'&)7&$'&!&)7.@8%&1!=1$%.!$8)!(&1!

A,)(!.18016&1!K4!7,''&1D!F08)&1(!($&!:&)K7&$2&'%&!=1$%.!$1!($&!90'%&!2'$&8%G!/&5&$%$6%!

U8)$5%$1&!($&!J+4)&1!41(!)42%!($&!B,'$K&$G!7&'@8&!=1$%.!$1!P1%&)54@841658.2%!1$--%D!

*$&!-4%-.e'$@8&!Ab)(&)$1!=1$%.!8.%!-$%%'&)7&$'&!($&!/$5!s&%K%!:&)()016%&1!P-5%01(&!

/&$-! #,(! $8)&5! A.11&5! 6&$5%$6! 1,@8-.'5! (4)@8'&/%! 41(! $5%! K4! (&)! [)?&11%1$5!

6&?,--&1G!$8)&1!A.11!1$@8%!-$%!=/5$@8%!&)5@8,55&1!K4!8./&1D!j.@8!=/5@8'455!(&)!

+,'$K&$'$@8&1![)-$%%'416&1!7$)(!U8)$5%$1&! $1! ($&! B5Q@8$.%)$&! &$16&7$&5&1! 41(!=1$%.5!

;.''!1&4!.426&),''%D!

!
!
<4343484, TRMBPIA,'CPIUJA,
!

, <434348434, 6MRYJKMGXKGM,,
,
V4! R&6$11! (&5! $-! d.8)&! "M_Z! &)5%-.'5! &)5@8$&1&1&1! \,-.15! 7&)(&1! ($&! ()&$!

c.4+%+&)5,1&1G!7$&!1,)-.'&)7&$5&! $1!&$1&-!*).-.!3/'$@8G!-$%! ?4)K&1!&)?'0)&1(&1!

F,)%&1! &$16&238)%D! =42! (&)! (.).422,'6&1(&1! J&$%&! $5%! .''&)($165! (&)! c$17&$5!

&1%8.'%&1G!(.5!:,)'$&6&1(&!R4@8!5&$!.'5!\,-.1!K4!:&)5%&8&1G!(&55&1!c.1('416!41(!

B),%.6,1$5%$11&1! 2)&$! &)241(&1!5$1(D! d&6'$@8&!h81'$@8?&$%!-$%! )&.'&1!J$%4.%$,1&1!5,''!



"a!

! !
!

"a!

($&!O&5&)!(./&$!K4-!j.@8(&1?&1!.1)&6&1DHa!*$&!=4%,)$1!6&708)%!(&-!\&K$+$&1%&1!

(4)@8!($&!3/&)!HW! %$%&'',5&1!9.+$%&'!.1(.4&)1(&!+&)5,1.'&![)K08'5$%4.%$,1![$1/'$@?&!

$1!($&!=/6)31(&!(&)!-&15@8'$@8&1!B5Q@8&D!=422.''&1(! $5%!(./&$!($&!J@8$'(&)416!(&)!

#b%416!/&$(&)![8&-011&)!&$1K$6!41(!.''&$1!.45!J$@8%!(&)!s&7&$'$6&1![8&2).4D!*$&!$-!

B)0%&)$%4-!6&5@8$'(&)%&!6&5.-%&!V&$%5+.11&!/&6$11&1(!/&$!=1$%.5!;&5%1.8-&!/$5!8$1!

K4!U8)$5%$1&5![$17&$5416!$1!($&!6&5@8',55&1&!=15%.'%!4-2.55%!()&$!/$5!:$&)!F,@8&1G!

7,/&$!(&)!;,?45!.42!(&-!6&-&$15.-&1!F,@8&1&1(&!'$&6%G!(.5!$-![$12.-$'$&18.45!

(&5! [8&+..)5! J&'/&@?! :&)/).@8%! 7$)(D! *./&$! /&($&1%! 5$@8! ($&! =4%,)$1! &$1&-!

.'%/&708)%&1!A,%$:G!7&'@8&5!$@8!41%&)!B41?%!ND"D"DNDHDHD!108&)!/&'&4@8%&1!7&)(&D!T1!

&$1&!V7&$&)6&-&$15@8.2%!/)$@8%!&$1&!()$%%&!B&)5,1!&$1!41(!5&%K%!.''&5!$1!R&7&6416D!!

c,)5%!41(!U8)$5%$1&!8$1%&)2).6&1!&)5%!(4)@8!(.5!=42%.4@8&1!:,1!=1$%.!$8)!1.@8!.4e&1!

8$1! 5,! +&)2&?%&5![8&6'3@?D! T-!9'.++&1%&X%! (&5!R4@8&5!7$)(! ($&!J$%4.%$,1!7$&! 2,'6%!

K45.--&16&2.55%D!!
!

[%7.5! J&'%5.-&5! $5%! 6&5@8&8&1D! R&$(&! &-+2$1(&1! 5$&! 1$@8%! -&8)! .'5!
2)&-(G! 238'&1! 5$@8! $1! 5&8)! 41%&)5@8$&('$@8&)!F&$5&! :,1! $8)! .16&K,6&1n!
2)&-(G!(.5!&)?&11&1!5$&!s&%K%G!5$1(!5$&!5$@8!6&7,)(&1DDDHW!

!

*.5!7.8)&!=45-.e! (&)! #).6b($&! K&$6%! 5$@8! &)5%! /&$-! 412)&$7$''$6&1! 6&-&$15.-&1!

V45.--&15&$1D!]*$&!/3)6&)'$@8&1!A.5?&1!2.''&1G!>&$'8&$%!41(!c.e!k5$@yl!.42&$1.1(&)!

7&)(&1! 5$@8%/.)D^HY! T)&1&! \,()$.1! 5&'/5%! 6$/%! K4! /&(&1?&1G! (.55! (.5! #8&-.!

]A$%%0%&)5@8.2%^! $1! $8)&1!R3@8&)1!,2%! &$1&!7$@8%$6&!\,''&! 5+$&'%D!P1%0%$6?&$%! 238)%! .45!

$8)&)! J$@8%! K4! A$%5@84'(D! *&57&6&1! 7&)(&1! ($&! :,1! (&)! =4%,)$1! /&5@8)$&/&1&1!

;$64)&1! 6&K7416&1! J%&''416! K4! /&K$&8&1! 41(! K7.)! 6&).(&H_! ]kDDDl! (4)@8! ($&!

P-5%01(&!kDDDlG!($&!5$&!kDDDl!:&)-&$(&1!7,''%&1D^HZ!

=-! J@8'455! 7$)(! (&)! %.%50@8'$@8&! #.%8&)6.16! (&)! =45&$1.1(&)5&%K416! K7$5@8&1!

=1$%.! 41(! $8)&-!A.11!R,)$5! 6&5@8$'(&)%G! .'5! =1$%.5![)$11&)416&1G! .456&'b5%! (4)@8!

($&! =165%! :,)! &$1&)! &)1&4%&1! [$17&$5416! $1! ($&! 6&5@8',55&1&! B5Q@8$.%)$&G! 7$&(&)!

K4)3@??&8)&1D!T11&)8.'/!(&5!HaD!9.+$%&'5!2$1(&%!5$@8!&$1&!J@87.)KSF&$eSV&$@81416G!

7&'@8&!($&! :&)-&$1%'$@8! %).4&)1(&!F$%7&!U8)$5%$1&! $-!>&5+)0@8!-$%! &$1&)!;)&41($1!

K&$6%G!/&6'&$%&%!:,1!(&1!F,)%&1L!,

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ha!<6'D!T)&1&!\,()$.1L!DDD!%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%D!\&$1/&?!/&$!c.-/4)6L!\,7,8'%!"M_ZD!
C),),),!%8)$''&)!Ha"MEG!JD!YD!
HW!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!HD!
HY!d3)6&1!='/&)%5!41(!;).1?!>b8)&L!9)&4K:&)8b)&D!V&81!9)$-$.4%,)&1!5.6&1!.45D!B8,%,5!:D!\.$1&)!
>)$&5&D!c$'(&58&$-L!>&)5%&1/&)6!"MMMG!JD!_ZD!
H_!<6'D!&/(D!
HZ!&/(D!
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>&'(! $5%! 5@8,1!&$1!#),5%DDDDDD:,)!.''&-G!7&11!($&!J4--&!6)be&)! $5%!.'5!
(&)!94--&)D!=/&)!1$@8%! $--&)!/)$16%!(&)!J@84e! k5$@yl!.45!(&)!B$5%,'&!
(&1! &)8,22%&1! V45@84e! k5$@yl! .45! (&)! B&15$,1D! J,15%! 70)&1!
O&/&15:&)5$@8&)416&1!($&!'&/&156&208)'$@85%&1!T15%)4-&1%&D!HM!

!

*&-!9.+$%&'!&1%5+)&@8&1(!/&2$1(&1!5$@8!($&!/&$(&1!;).4&1!7.8)5@8&$1'$@8!.42!(&-!

#).4&)&-+2.16!K4![8)&1!:,1!c,)5%D!

!

!

, <434348484, TAECJKMGXKGM,,
!
*.5! #$%&'/$'(! (&)! ($&5&)! =1.'Q5&! K46)41(&! '$&6&1(&1! g)$6$1.'.456./&! K&$6%! (&1!

1.@?%&1!9b)+&)!&$1&)!;).4D!*&)!R&%).@8%&)!5$&8%!14)!($&!\3@?&1.15$@8%G!(.5!>&5$@8%!

/'&$/%! :,1! (&1! 5@84'%&)'.16&1! c..)&1! :&)(&@?%! 41(! 5,-$%! $-! <&)/,)6&1&1D! T1! (&)!

'$1?&1! c.1(! 80'%! 5$&! &$1! 9'&$(G! ($&! )&@8%&! 4-5@8'$&e%! ',@?&)! (&1! >)$22! &$1&)!F.22&!

7,/&$! &$1! ;$16&)! .42! (&-!=/K46! '$&6%D! J@8,1! :,)! R&6$11! (&5! O&5&+),K&55&5!7$)(!

5,-$%! &$1&! 7$@8%$6&! JK&1&! (&5! J&'/5%2$1(4165+),K&55&5! (&)! B),%.6,1$5%$1! =1$%.!

6&K&$6%D! T1! =1'&81416! .1! ($&! /&$(&1! B),%.6,1$5%$11&1! =1$%.! 41(!U8)$5%$1&G! 7&'@8&!

/&$(&! .42! >)41(! (&5! >&/).4@85! &$1&)! J@84557.22&! $-! O.42! $8)&5! O&/&15! $1! &$1&!

+5Q@8$.%)$5@8&!9'$1$?! &$16&7$&5&1!7&)(&1G! '.4%&%! (&)! #$%&'L! ]DDD%)06%! =15%.'%5?'&$(416!

41(!$5%!/&7.221&%^D!!

=/! (&-!V&$%+41?%! (&5!V45.--&1%)&22&15!7$)(! ($&!J$%4.%$,1! $-!c.45! ./7&@85&'1(!

$--&)! .45! (&)! J$@8%! &$1&)! (&)! ()&$! ;$64)&1! 6&5@8$'(&)%D! *$)&?%&! \&(&! 41(! $11&)&)!

A,1,',6!3/&)7$&6&1!(./&$! 3/&)!7&$%&!#&$'&G! 5,(.55!(&-m(&)! O&5&)m$1! &$1!6&1.4&)!

R'$@?!.42!(.5! T11&1'&/&1!(&)!8.1(&'1(&1!;$64)&1!6&708)%!7$)(D!*&)m($&![)K08'&)m$1!

1$--%! 5$@8! (./&$! /&7455%! K4)3@?D! J+).@8&! 41(! J%$'! ?b11&1! .'5! ?,1:&1%$,1&''!

/&K&$@81&%!7&)(&1D!J,! 2$1(&1! 5$@8!7&(&)! ?,-+'&X&!J+).@8&X+&)$-&1%&!1,@8!.''K4!

?4)K&G! &$12.@8&!J0%K&D!*$&!*$.',6&! K7$5@8&1!(&1!;$64)&1! 5$1(! (&11,@8! $1! ?4)K&1G!

?'.)&1!J0%K&1!2,)-4'$&)%D!!

!

[)! 5.8! 8$'2&54@8&1(! K4! U8)$5%$1&! 8$13/&)D! *$&! 8,/! 14)! ($&! J@84'%&)1D!
zT8-!(.)25%!(4!1$@8%!6'.4/&1D![)!'36%G!7&11!&)!(&1!A41(!.42-.@8%D!=/&)!
:&)'.e! k5$@yl! ($@8!.42!-$@8D! T@8!7&)(! $81!(.).1!8$1(&)1G! $)6&1(&%7.5! K4!
41%&)1&8-&1D{!=1$%.! '0@8&'%&D!zT8)!?b11%!1$@8%5!41%&)1&8-&1D!j$@8%!:,1!
($&5&-!\.4-!.45DNI!

!
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HM!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!"HIS"H"D!
NI!&/(DG!JDaMD!
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*4)@8! (&1! .456&7,6&1&1! \&(&.1%&$'! (&)! &$1K&'1&1! ;$64)&1! 7&)(&1! 7&(&)! =1$%.G!

c,)5%!1,@8!U8)$5%$1&!$1!(&1!A$%%&'+41?%!(&)![)K08'416!6&5%&''%D!*$&!($)&?%&!\&(&!'055%!

(.5!>&5@8&8&1! '&/&1($6! &)5@8&$1&1G! 5,(.55! (&)m($&!\&K$+$&1%m$1! 5$@8G! 081'$@8!7$&!

/&$! &$1&-! *).-.G! ($)&?%! $1! ($&! J$%4.%$,1! 8$1&$1:&)5&%K%! 238'%D! =1! (&)! ;$64)! (&)!

U8)$5%$1&! K&$6&1! 5$@8! ($&! =457$)?416&1! (&)! [X%)&-5$%4.%$,1! /&5,1(&)5! 5%.)?D! *$&!

=4%,)$1! '055%! ($&! O&5&)! .1!U8)$5%$1&5! K7&$! #.6&! .1(.4&)1(&)! [1%7$@?'416! :,1! (&)!

(&1! A.11! 4-5,)6&1(&1! '$&/&1(&1! [8&2).4! /$5! 8$1! K4)! &$5?.'%&1! /&)&@81&1(&1!

Ab)(&)$1!%&$'8./&1!41(!5@8.22%!&5!5,-$%G!(&1!J+.114165/,6&1!3/&)!($&!6&5.-%&1!HW!

9.+$%&'!K4!8.'%&1D!!

!

!

<43434<4, +WKAMECCAC_MRDEIA,
!

, <43434<434, 'CEKP,`,LG,GCMAS@K,aAMGMKAEIK,GCF,IPKACK,PHHMAJJEa,
!
*$&!Na!d.8)&!.'%&!=1$%.!R$)6-.$&)!7$)(G!7&6&1!(&5!<&)(.@8%5!(&1!&$6&1&1![8&-.11!

$-!J%)&$%!&)5@8,55&1!K4!8./&1G!$1!&$1&!+5Q@8$.%)$5@8&!9'$1$?!&$16&7$&5&1D!J@8,1!/.'(!

/&-&)?%! 5$&G! (.55! (4)@8! ($&! :&)./)&$@8%&1! A&($?.-&1%&! $8)&! [-+2$1(416&1!

41%&)()3@?%!7&)(&1!41(!5,!/&5@8'$&e%!5$&G!($&!#./'&%%&1!8&$-'$@8!K4!:&)7&$6&)1G!4-!

5$@8!7$&(&)!5&'/5%!K4!5+3)&1!41(!$8)&1!;'4@8%+'.1!$1!($&!#.%!4-5&%K&1!K4!?b11&1D!='5!

:&)4)%&$'%&! Ab)(&)$1! /&?,--%! 5$&! (.5! 5,K$.'&! >&20''&! 41(! ($&! (.-$%! :&)/41(&1&!

\.16,)(1416! K7$5@8&1! (&1! T15.55$11&1! (&)! 6&5@8',55&1&1! =/%&$'416! &$1&5!

+5Q@8$.%)$5@8&1!9).1?&18.45&5!!/&5,1(&)5!8.)%!K4!5+3)&1D!J,!7$)(!5$&!708)&1(!(&)!

>.)%&1.)/&$%!.'5!Ab)(&)$1!/&5@8$-+2%!41(!-455!($&!()&$!F,@8&1!-$%!5$@8!41(!$8)&1!

>&(.1?&1! .''&$1&! :&)/)$16&1G! (.! ($&! 3/)$6&1! B.%$&1%$11&1! s&6'$@8&5! >&5+)0@8!

:&)7&$6&)1D! =456&'b5%! :,1! (&)! 2&$1(5&'$6&1! J%$--416! $8)! 6&6&13/&)G! (&)!F$)?416!

(&)! :&)./)&$@8%&1! R&)48$64165%./'&%%&1! 41(! $8)&)! ($&! #.%1.@8%! /&%)&22&1(&1!

=1.-1&5&!G!/&6$11%!5$&!5&'/5%!(.).1!K4!6'.4/&1G!$8)&1![8&-.11!&)-,)(&%!K4!8./&1D!

#),%K(&-! $5%! =1$%.! 7$'(! &1%5@8',55&1! .45! (&)! 9'$1$?! K4! 2'$&8&1! 41(! 5@8)&@?%! (./&$!

.4@8! 1$@8%! :,)! &$1&)! 6&7.'%%0%$6&1! c.1('416! 6&6&13/&)! (&-! ;.8)&)! (&5!

O$&2&)7.6&15! K4)3@?D!*$&! ;'4@8%!-$%! (&-!O$&2&)7.6&1! 6&'$16%D! T1! &$1&-!F.'(5%3@?!

.16&?,--&1G!1$--%!5$&!(&1!$-!;'4@8%7.6&1!/&2$1('$@8&1!\&:,':&)!.1!5$@8G!8.))%!/$5!

K4)! *41?&'8&$%! .42! &$1&-! d06&)5%.1(! .45! 41(! 5@8'&$@8%! 5$@8! (.11! $1! &$1&!

F,815$&('416G!7,!5$&!6&?,11%! $1!&$1![$12.-$'$&18.45!&$1/)$@8%D!g/7,8'!5$&G!7$&!&5!

5@8&$1%G!?&$1&1!/&5%$--%&1!B'.1!:&)2,'6%!41(!&8&)!K420''$6!:,1!&$1&)!J$%4.%$,1!$1!($&!
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10@85%&!5%,'+&)%G!/'&$/%!5$&!(,@8!5%&%5!7.@85.-!41(!2,?455$&)%D!A3(&G!&)5@8b+2%!41(!

(&1!#)01&1!1.8&!)42%!5$&!5$@8!$--&)!7$&(&)!5&'/5%!K4)!<&)1412%G!1$@8%!41:,)5$@8%$6!K4!

5&$1D!!

!

T8)! 9b)+&)! 7.)! '0165%! /&)&$%G! ($&! J$61.'&! K4! 3/&)8b)&1! 41(! 5$@8! &$12.@8!
2.''&1!K4!'.55&1D!F.5!$8)!8.'2G!7.)!(&)!>&(.1?&!.1!($&!'&%K%&1!()&$!F,@8&1!
41(!($&!>&7$e8&$%! k5$@! ylG! (.e! k5$@! yl! &5! 23)! 5$&! ?&$1&1!F&6!-&8)! K4)3@?!
6./DN"!

!

='5!=1$%.!5$@8!(&)!(4)@81055%&1!9'&$(416!&1%'&($6%G!4-!5$@8!1,%(3)2%$6!K4!7.5@8&1G!

5@8&4%!5$&!(&1!R'$@?!.42!(.5!&$6&1&!J+$&6&'/$'(D!F,@8&1'.16!8.%!5$&!5$@8!1$@8%!-&8)!

$-! J+$&6&'! /&%).@8%&%D! ='5! 5$&! &5! (,@8! 7.6%G! /'$@?%! $8)! &$1&! 2)&-(&G! /'&$@8&G!

./6&-.6&)%&! B&)5,1! &1%6&6&1D! *$&5&)!A,-&1%! $5%! .42! (&)! ;,%,6).2$&G! 7&'@8&! (&1!

[$1/.1(! (&5! R4@8&5! 5@8-3@?%G! &$16&2.16&1D! R&$-! [$1%)&22&1! :,1! c,)5%! 41(!

U8)$5%$1&!-.@8%!=1$%.! $81&1!?'.)G!(.55!&5!?&$1&57&65!$8)&!=/5$@8%!5&$! s&-.1(&1!K4!

:&)'&%K&1G!/&$!A$55.@8%416!$8)&)!R&2&8'&!5$&!./&)!5&8)!7,8'!:,1!(&)!F.22&!>&/).4@8!

-.@8&1!73)(&D!

*$&!23)!=4e&15%&8&1(&!/$K.))&!JK&1&!(&5!6&-&$15.-&1!=/&1(&55&15!5@8&$1%!=1$%.!

K4! 6&1$&e&1G! &1('$@8! 6$/%! &5! .4@8! $1! $8)&-! O&/&1G! 7&1$65%&15! 23)! &$1&1! ?4)K&1!

=46&1/'$@?G! &$1! J%3@?@8&1! j,)-.'$%0%D! =42! (&)! J4@8&! 1.@8! <&)5%01(1$5! 41(!

V41&$6416! '055%! 5$&! 5$@8! :,1! U8)$5%$1&! %)b5%&1G! .'5! ($&! >&(.1?&1! .1! (&1!

/'4%3/&)5%)b-%&1! O&$@81.-! $8)&5! [8&-.11&5! 5$&! 3/&)-.11&1! 41(! :&)6$55%! (./&$!

:b''$6!($&!.42!(&-!#$5@8!'$&6&1(&!B$5%,'&D!=4@8!-$%!c,)5%!'055%!5$&!?4)K!(.).42!&$1&1!

$1%$-&1!A,-&1%!K4G!(&)!:,1!$8)!./&)!./)4+%!41%&)/),@8&1!7$)(G!$1(&-!5$&!(&1!/&$(&1!

/&2$&8'%!($&!j.@8%!$-!9&''&)!K4!:&)/)$16&1D!A$%!(&)!J$@8&)8&$%G!($&!10@85%&1!J%41(&1!

?&$1&)!R&(),8416!(4)@8!(.5![8&+..)!.456&5&%K%!K4!5&$1G!20''%!(&)!*)4@?!:,1!$8)!./G!

$8)!J&'/5%:&)%).4&1!?,--%!5%3@?7&$5&!7$&(&)!K4)3@?!41(!5$&!2$1(&%!>&2.''&1!.1!$8)&-!

1.@?%&-!J+$&6&'/$'(D!=-!10@85%&1!A,)6&1!8,'%!5$&!c,)5%!41(!U8)$5%$1&!&$1K&'1!.45!

(&-!9&''&)G!4-!$81&1!($&!A,)6&1%,$'&%%&!41(!&$1!;)385%3@?!K4!&)-b6'$@8&1D!>&?,11%!

:&)&$%&'%! 5$&! &$1&1! 7&$%&)&1! =15@8'.6! 6&6&1! $8)&! B&)5,1! 41(! -.@8%! 5$@8! 3/&)!

U8)$5%$1&! '45%$6G!7&'@8&! 5$@8! ($&5&)! 1$@8%! 1.@?%! K&$6&1!-b@8%&D!R&$-!;)385%3@?!-$%!

c,)5%!6$/%!5$&!(&)!&),%$5@8&1!J+.11416G!7&'@8&!K7$5@8&1!(&1!/&$(&1!8&))5@8%G!1.@8G!

/'&$/%!(./&$!./&)!5%&%5!)&2'&?%$&)%D!!

!
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N"!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!N"D!
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kDDDl!(.11!?1$&%&!&)!5$@8!8$1!kDDDl!41(!4-.)-%&!5$&D!J$&!-&)?%&G!(.e!k5$@!yl!5$&!
14)! (.).42! 6&7.)%&%! 8.%%&D! =/&)! 6'&$@8K&$%$6! -.@8%&! 5$&! 5$@8! 3/&)! 5$@8!
5&'/5%! '45%$6G! 5.8! ($&! 9,-$?! (&)! J$%4.%$,1! `! 5$@8! 5&'/5%G! A$%%&! *)&$e$6G!
.456&8416&)%! 1.@8! -&15@8'$@8&)! F0)-&G! kDDDl! 41(! (&1! 2)45%)$&)%&1!
F&)/&%Q+&1!-$%!5&$1&)!<,)5%.(%-.-$!$-!9&''&)!.42!(&)!J4@8&!1.@8!&$1&-!
9$@?!$1!5&$1&-!O&/&1G!41(!1&/&1!$8)&-!;)385%3@?5%&''&)!($&!B$5%,'&DDDNH!

!

c,)5%! 41(! =1$%.! %.45@8&1! V0)%'$@8?&$%&1! .45G! :&)6&55&1! /&$(&! ($&! F&'%! 4-! 5$@8!

8&)4-G! .'5! +'b%K'$@8! ($&!B,'$K&$! ?'$16&'%D!=4@8!8$&)! )&.6$&)%!=1$%.!7$&(&)! /'$%K5@81&''!

41(!%045@8%!(&-!B,'$K$5%&1!7,)%6&7.1(%!&$1&!&8&'$@8&!T(Q''&!:,)D!J,!?'.)!$8)!>&$5%!$1!

J%)&555$%4.%$,1&1! &)5@8&$1%G! (&5%,! 6&$5%$6! ./7&5&1(&)! 1$--%! 5$&! ($&! $--&)! 5%0)?&)!

&5?.'$&)&1(&1! J%)&$%&)&$&1! K7$5@8&1! (&-! [8&+..)! J&'/&@?! 14)! .-! \.1(&! 7.8)D!

=16&'&$%&%! :,1!U8)$5%$1&5!;).6&1!(4)@8K4@?&1!5$&! $--&)!7$&(&)!?4)K&!6&(.1?'$@8&!

R'$%K'$@8%&)!.1!($&!6&-&$15.-&!V&$%!-$%![8&-.11!R,)$5D!='5!$8)!;.81(41652,%,!$1!(&)!

#.6&55@8.4!6&K&$6%!7$)(G!&)?&11%!5$&!+'b%K'$@8G!7$&!5@81&''!$8)!#).4-!:,1!(&)!;)&$8&$%!

:,)/&$!5&$1!?.11!41(!:&)'$&)%!?4)K!($&!9,1%),''&G!7,).428$1!5$&!&$1&1!R$&)?)46!.42!(.5!

;&)15&86&)0%! 5@8'&4(&)%! 41(! (.5! B),6).--! 5,-$%! s08! /&&1(&%D! F08)&1(! ($&!

.1(&)&1!/&$(&1!:&)K7&$2&'%!:&)54@8&1!(&1!R).1(!K4!'b5@8&1G!:&)5+3)%!5$&!&$1&!$11&)&!

V42)$&(&18&$%! 3/&)! ($&! #.%5.@8&G! (.55! ($&5&)!R$'(5@8$)-! 1$&!7$&(&)! $8)! R$'(! K&$6&1!

7$)(D!J@81&''! 2016%! 5$&! 5$@8!7$&(&)G! %)b5%&%! ($&! :&)K7&$2&'%&!U8)$5%$1&! 41(! '055%! 5$@8!

.4@8!5+0%&)!:,1!c,)5%!1$@8%!+),:,K$&)&1G!.'5!($&5&)!:,)6$/%!$8)!($&!;'4@8%!-$%!5&$1&-!

=4%,! K4! &)-b6'$@8&1D! *&)! #.%5.@8&G! 7.8)5@8&$1'$@8! 2)38&)! ,(&)! 5+0%&)! :,1! (&)!

B,'$K&$! 6&2.55%! K4! 7&)(&1G! 5%&8%! 5$&! K&$%7&$5&! -$%! &$1&)! 6&7$55&1! >'&$@863'%$6?&$%!

6&6&13/&)D!=42?,--&1(&!R.4@8?)0-+2&!)42&1!$1!$8)![)$11&)416&1!.1!($&!V&$%!$1!(&)!

9'$1$?!7.@8!41(!5$&!6$/%!&$1&)!+'b%K'$@8!.425%&$6&1(&1!A3($6?&$%!1.@8D!*$&!.42!c,)5%!

./6&2&4&)%&1! J@8355&! )&$e&1! 5$&! .45! (&-! J@8'.2D! J$&! 5$&8%! 5$@8! -$%! U8)$5%$1&5!

%&42'$5@8&-! B'.1G! $8)! &$1&1! 7&$%&)&1! A,)(! .1K48016&1! ?,12),1%$&)%! 41(! 2'3@8%&%!

/.)2455! $1! (&1! 1.8&6&'&6&1&1! F.'(D! g)$&1%$&)4165',5! %.4-&'%! 5$&! 4-8&)G! 54@8%!

7$&(&)8,'%!P1%&)5@8'4+2!.42!&$1&-!d06&)5%.1(!41(!(4)@8'&/%!$1!>&(.1?&1!(&1!=/'.42!

(&5! #,(&5%.6&5! $8)&5! A.11&5D! <&)K7&$2&'%! :&)54@8%! 5$&! $8)&1! =17.'%! .45! &$1&)!

#&'&2,1K&''&!K4!&))&$@8&1G!4-!$8-!(&1!7$)?'$@8&1!#.%8&)6.16!K4!5@8$'(&)1G!7$)(!./&)!

K4:,)!:,1!(&)!B,'$K&$! 2&5%6&1,--&1D! T1!(&)!P1%&)54@841658.2%!7$)(!5$&!(.11!1$@8%!

:,1! $8)&-! =17.'%! 5,1(&)1! (&55&1! <&)%)&%416! /&54@8%! 41(! -.@8%! ($&5&-!

5&'/5%/&7455%! ?'.)G! 7.5! 5$&! :,1! 5&$1&1! 8.'%',5&1! <&)(0@8%$6416&1! 80'%D! *.5!

/&2)&$&1(&! >&238'! (&)! q/&)'&6&18&$%! 80'%! 1$@8%! '.16&! .1G! K4)3@?! $1! (&)! V&''&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NH!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!YID!



"M!

! !
!

"M!

3/&)?,--%!5$&!($&![)13@8%&)416D!!

!

*.5! 7.)! &5! .'5,D! *.5! [1(&D! >&1.4! $1! (&-! A,-&1%G! $1! (&-! 5$&! K4-!
&)5%&1-.'!k5$@!yl!(.5!>&238'!8.%%&G!5$&!5&'/5%!K4!5&$1G!&$1!O&/&1!K4!8./&1G!
&$1&! V4?412%G! 74)(&1! ($&5&! =455$@8%&1! .42! K7&$! -.'! ()&$! A&%&)!
/&5@8)01?%D!;3)!$--&)DNN!

!

P-5,! 3/&)).5@8%&)! $5%! 5$&G! .'5! (&)! =17.'%! $8)! #.6&! 5+0%&)! ($&! 1&45%&1!

[)-$%%'4165&)6&/1$55&!+)05&1%$&)%D![1('$@8!?.11!5$&!7$&(&)!5$&!5&'/5%!5&$1G!-455!5$@8!

1$@8%! ?).-+28.2%! .1+.55&1G!4-!1$@8%! .42K42.''&1!41(!:,1! $8)&)!P-7&'%! .'5! :&))3@?%!

./6&5%&-+&'%! K4! 7&)(&1D! O.165.-! 5@8&$1%! &5! .4@8! $1! $8)&-! O&/&1! /&)6.42! K4!

6&8&1D!!

!

!

, <43434<43434, 0PKAMPY@WCHEHXAEK,
,
=1$%.!&)$11&)%!5$@8!.42!$8)&)!;'4@8%!.1!'.16&!J+.K$&)6016&!-$%!$8)&-!<.%&)G!.42!(&1&1!

&)! $8)! ($&! :&)5@8$&(&1&1!>&%)&$(&5,)%&1!108&)! /).@8%&D!*.5!91.))&1! :,1!c,'K! 'b5%!

/&$! $8)! &$1! :&)%).4%&5! >&238'! .45G! 5@8'$&e'$@8! 8.%! 5$&! .'5! 9$1(! ($&! :,-! <.%&)!

:,)6&'&5&1&1! =/&1%&4&)S! 41(! >)45&'6&5@8$@8%&1! 6&'$&/%D! <,1! (&)! A4%%&)G! ($&! /&$!

&$1&-! =4%,412.''! 4-5! O&/&1! 6&?,--&1! $5%G! 5+).@8! (&)! <.%&)! 1$&D! =''&! ($&5&!

[)$11&)416&1! '.55&1! .42! &$1&! 41/&5@87&)%&! 9$1(8&$%! 5@8'$&e&1D! *4)@8! (.5!

6&-&$15.-&! ;)385%3@?! -$%! c,)5%G! 7$)(! 5$&! .1! $8)&! &$6&1&! [8&! &)$11&)%G! ($&! 2)38&!

c&$).%G! ($&! ).5@8! $--&)! 5%0)?&)! 7&)(&1(&! >'&$@863'%$6?&$%! (&5! [8&-.11&5! $8)!

6&6&13/&)!41(!$8)&!:&)K7&$2&'%&1!R&-38416&1!.-!:&)6.16&1&1!>'3@?!2&5%K48.'%&1D!

>&6&13/&)!c,)5%!5%&''%!5$&!2&5%G!(.55!$8)!O&/&1!&$1&!.1(&)&![1%7$@?'416!6&1,--&1!

80%%&G!7&11!(&)!<.%&)!1$@8%!5,!2)38!:&)5%,)/&1!70)&D!=456&'b5%!:,-!2)38&1!#,(!(&)!

A4%%&)!?3--&)%!5$@8!(&)!<.%&)! $1!/&5,1(&)&!F&$5&!4-!5&$1&!#,@8%&)G!5,(.55!5$@8!

($&5&! $-![)7.@85&1.'%&)! .42! ($&!J4@8&!1.@8!&$1&-!:0%&)'$@8&1!R&5@83%K&)!-.@8%D!

=1! J%&''&! &$1&5! <.%&)&)5.%K&5! '&)1%! 5$&! R,)$5! ?&11&1G! (&)! 5$&! 41(! $8)! O&/&1! K7.)!

/&8&))5@8%! .''&)($165! $1! (4)@87&65! 1&6.%$:&)! =)%! 41(!F&$5&D! j.@8! (&)! c&$).%! 41(!

&$1&)! .12016'$@8&1! <&)'$&/%8&$%! ,22&1/.)%! R,)$5! $8)! 6&6&13/&)! )&@8%! 5@81&''! 5&$1&!

5.($5%$5@8&1!j&$6416&1D!T8)&!=426./&!$5%!&5!(&1!c.458.'%!K4!238)&1D!J%.%%!O,/!&)1%&%!

=1$%.!.''&)($165!,2%-.'5!14)!J@8'06&D!*&)!6&-&$15.-&!9$1(&)7415@8!/'&$/%!41&)23''%G!

7,23)! R,)$5! 7$&(&)4-! 5$&! :&).1%7,)%'$@8! -.@8%D! =16&'&$%&%! :,1! (&1! 5@8b1&1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!"HID!



HI!

! !
!

HI!

[)$11&)416&1!.1!6&-&$15.-&!9$1,./&1(&!-$%! (&-!<.%&)! '$&/%!=1$%.! &5G! 6&-3%'$@8!

:,)!(&-!;&)15&86&)0%!K4!5$%K&1D!A$%!=451.8-&!:,1!+,'$%$5@8&1!A.6.K$1&1!80'%!R,)$5!

1$@8%!:$&'!:,-!;&)15&8&1G!&)!7$(-&%!5$@8! '$&/&)!/$5!5+0%! $1!($&!j.@8%!5&$1&)!=)/&$%D!

;)&$K&$%! 41(! P)'.4/! 5$1(! 23)! $81! )&$1&! V&$%:&)5@87&1(416D! j4)! (&-! J.--&'1! :,1!

F.22&1!8.%!&)!5$@8!6.1K!:&)5@8)$&/&1D!R,)$5!K7$16%!=1$%.G! %),%K! $8)&)!=165%!:,)!(&1!

F.22&1G!($&5&!)&6&'-0e$6!K4!)&$1$6&1D![$1&!#.%5.@8&G!($&!$8)!/&$!$8)&)!;'4@8%!.45!(&)!

B5Q@8$.%)$&! K4! >4%&! ?,--%! 41(! $8)! (&1! P-6.16! -$%! (&)! 6&5%,8'&1&1! F.22&!

&)'&$@8%&)%D!

!

!

, <43434<43484, 6AYRMHAC@AEKJJA@CJGS@K,
!
T-![8&/&%%!:,1!c,)5%!41(!U8)$5%$1&!&-+2$1(&%!=1$%.!(.5!&)5%&!A.'!5&$%!F,@8&1!&$1&!

=)%! (&)! [1%5+.11416! 41(! 5@8,1! ?,--&1! ($&! /$5! s&%K%! &)2,'6)&$@8! :&)()016%&1!

415@8b1&1![)$11&)416&1!.1!($&!V&$%!$8)&)![8&!K4)3@?D!T-!#).4-!(4)@8'&/%!5$&!1,@8!

&$1-.'!&$1&!(&)!K.8')&$@8&1!<&)6&7.'%$6416&1!(4)@8!$8)&1![8&-.11D!!

!

[)! kDDDl! ),''%&! 5$&! K4! 5$@8! 8&)3/&)G! .'5! 70)&! 5$&! &$1! R.''&1! /&5,1(&)5!
+)&$56315%$6&)!R.4-7,''&G! ($&! &)! &/&1!&)5%.1(&1!8.%%&D!J$&!7&8)%&! 5$@8G!
2'35%&)%&!'&$5&!($&!3/'$@8&1!14%K',5&1!R&5@87b)41652,)-&'1D![)!kDDDl! '.@8%&!
$--&)!1,@8!41(!()3@?%&!$8)&!R&$1&!.45&$1.1(&)D!zT@8!7&$eG!(.e!k5$@!yl!(4!
(.5! -.65%{G! /&6.11! &)! K4! ?&4@8&1D! z*4! c4)&G! (4! 7$(&)'$@8&5!
A$5%5%3@?DDD{! kDDDl![)!+)&e%&! k5$@! yl!5$&!6&7.'%5.-!8$141%&)!41(!8$&'%!5$&!5,!
2&5%!4-?'.--&)%G!/$5!&)!2&)%$6!7.)DNa!

!

>&+)06%! :,1! (&1! 1&6.%$:&1! [)2.8)416&1! 708)&1(! $8)&)! [8&! 41(! (&)! V&$%! $1! (&)!

6&5@8',55&1&1! B5Q@8$.%)$&G! '055%! 5$&! 5$@8! ).5@8! .42! ($&! =1108&)4165:&)54@8&! (&5!

[8&+..)&5! &$1D! V7$5@8&1! =1$%.! 41(! c,)5%! ?,--%! &5! 1$@8%! 14)! &$1-.'! K4! $1%$-&1!

A,-&1%&1! 41(! .4@8! U8)$5%$1&! 108&)%! 5$@8! (&)! ;)&-(&1! $--&)! 7$&(&)! :,''&)!

V0)%'$@8?&$%D! *$&! J&8154@8%! 1.@8! F0)-&! 41(! >&/,)6&18&$%! 7$)(! $-! O.42&! (&5!

F,@8&1&1(&5! $--&)!5%0)?&)G!5,(.55!=1$%.! $--&)!b2%&)!($&! $1!(&)!#$&2&! $8)&)!J&&'&!

:&)6)./&1&1! >&238'&! K4'055%D! =456&'b5%! :,1! (&)! ;3)5,)6&G! ($&! $8)! (.5! [8&+..)!

&1%6&6&1/)$16%G!7$)(!5$&!:,1!V&$%!K4!V&$%!$--&)!41:,)5$@8%$6&)D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Na!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!W"D!



H"!

! !
!

H"!

, <434348434<4, "S@b/S@QWS@A,
!
*$&!*$.61,5&!(&5!?'$1$?$1%&)1&1!B5Q@8$.%&)5!'.4%&%L!!];&5%8.'%&1!.1!(&)!:,)+4/&)%0)&1!

B8.5&D!j$@8%.?K&+%$&)&1!(&5![)7.@85&15&$15D!=165%!:,)!(&)!<&).1%7,)%416!23)!5$@8!

5&'/5%D!T@8SJ@870@8&D^NW!R$5!K4-![1(&!$8)&)![8&!/&2$1(&%!5$@8!=1$%.!4141%&)/),@8&1!

$1! &$1&-! =/8016$6?&$%5:&)80'%1$5D! T5%! K4&)5%! (&)! <.%&)! A$%%&'+41?%! $8)&5! O&/&15!

6&7&5&1G!5,!)$@8%&%!5$@8! $8)!=''%.6!5+0%&)!1.@8!(&1!F315@8&1! $8)&5!B.)%1&)5D!=1$%.!

238'%!5$@8G!7$&!5$&!$-!j.@88$1&$1!2&5%5%&''%G!:,1!R,)$5!$8)&)!T(&1%$%0%!/&).4/%D!T8)!c.55!

.42!$81!5%&$6&)%!5$@8!708)&1(!(&)![8&!$15!P1&)-&55'$@8&G!5,(.55!5$&!5$@8!5&$1&1!#,(!

1$@8%!14)!&$1!A.'!8&)/&$5&81%D!R$5! K4)!#.%1.@8%! 5@8.22%&! 5$&!&5!./&)!(&11,@8!1$@8%!

&$1&1!J@8'4555%)$@8!K4!K$&8&1D!!

[)5%! $1!(&)!B5Q@8$.%)$&! $5%!=1$%.!6&K7416&1!.42!&$6&1&1!R&$1&1!K4!5%&8&1G!4-!5$@8!

6&6&1!($&!=12&$1(416&1!(4)@8!($&!3/)$6&1!B.%$&1%$11&1!K4)!F&8)!K4!5&%K&1D!j.@8!

41(! 1.@8! 3/&)1$--%! 5$&! ($&! <&).1%7,)%416! 23)! $8)! &$6&1&5! O&/&1D! *4)@8! (&1!

=42&1%8.'%! $1! (&)!B5Q@8$.%)$&!7&)(&1!=1$%.5!J$11&! 6&5@80)2%D!J$&!7&$e! 6.1K!6&1.4!

7$&!5$&!5$@8!:&)8.'%&1!-455G!4-!:,1!(&)!P-7&'%!&1%5+)&@8&1(!7.8)6&1,--&1!K4!

7&)(&1D! T1!(&)!5@8&$1/.)!.457&6',5&1!J$%4.%$,1!(&5!K7&$%06$6&1!V45.--&1'&/&15!

-$%!(&-![8&+..)!J&'/&@?!/&80'%!5$&!.'5![$1K$6&!3/&)!7&$%&!J%)&@?&1!($&!j&):&1!41(!

/&7&$5%! 8,8&! &-,%$,1.'&! T1%&''$6&1KG! $1(&-! 5$&! ($&! >&238'5'.6&1! :,1! c,)5%! 41(!

U8)$5%$1&! /'$%K5@81&''! &)?&11%! 41(! (.).42! )&.6$&)%D! >&?,11%! 5@8.22%! 5$&! &5G! $8)&!

A.@8%+,5$%$,1!/$5!K4-!J@8'455!7&$%&)!.45K4/.4&1G!,81&!($&5!($&!/&$(&1!.1(&)&1!K4!

5&8)! 5+3)&1! K4! '.55&1D! J,! &1%5@84'($6%! 5$&! 5$@8! K4-! R&$5+$&'! /&$! c,)5%! 23)! $8)!

<&)8.'%&1G! .'5! ($&5&)G! .456&'b5%! :,-! $11$6&1! A$%&$1.1(&)! (&)! ;).4&1G! (),8%G!

41/&)&@8&1/.)!K4!7&)(&1DNYD!!

!

!

, <43434<434>4, $PKACKAJ,'HHMAJJERCJ_RKACKEPI,
!
V7.)! 5@8'06%! =1$%.! (&1! ;.8)&)! $1! &$1&-! =?%! (&)! <&)K7&$2'416! /)4%.'! 1$&(&)G!

$1%&)&55$&)%! 5$@8! s&(,@8! $1! (&-! $8)! J$@8&)8&$%! /$&%&1(&1! [$12.-$'$&18.45!

.16&?,--&1! 23)! (&55&1! >&541(8&$%5K45%.1(! 41(! 8.%! =165%! :,)! &$1&)! -b6'$@8&1!

J%).2:&)2,'6416D!j4)!41%&)!6),e&-!J%)&55!6$/%!5$&!&$1&-!$11&)&1!.66)&55$:&1!T-+4'5!

1.@8G!.15,15%&1!:&)80'%!5$&!5$@8!+.55$:!41(!?,1%),''$&)%D! T-!>&6&15.%K!K4!U8)$5%$1&!

7$)?%!5$&!6&).(&K4!5%,$5@8G!:&)'$&)%!14)!?4)K!($&!9,1%),''&!3/&)!5$@8!5&'/5%G!.'5!5$&!(.5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NW!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!H_D!
NY!<6'D!&/(DG!JD!a_D!



HH!

! !
!

HH!

;&)15&86&)0%!-$%!&$1&-!R$&)?)46!.%%.@?$&)%D!T--&)!7$&(&)!5@87&$2%!5$&! $1!>&(.1?&1!

$1! ($&! <&)6.16&18&$%! ./G! )42%! 5$@8! ./&)! ($5K$+'$1$&)%! 5&'/5%!7$&(&)! K4)! <&)1412%G! 4-!

$8)&!;'4@8%+'01&!41(!($&!7$&(&)6&7,11&1&!;)&$8&$%!1$@8%!K4!6&208)(&1D!*$&!(4)@8!($&!

=1?31($6416! (&)! J@8&$(416! 41(! (&1! (.).42! 2,'6&1(&1! #,(! (&5! [8&-.11&5!

&1%7$@?&'%&! $11&)&! J%0)?&! 41(! (.5! 1.@8! .4e&1! 8$1! 5&'/5%/&7455%&! =42%)&%&1!

5@8&$1&1! $8)! %&$'7&$5&! 5&'/5%! \&5+&?%! &$1K42'be&1D! J&'/5%! $1! (&)! .457&65',5&1!

J$%4.%$,1! (&)! 1&4&)'$@8&1! P1%&)54@841658.2%! ?0-+2%! 5$&! 73%&1(! 4-! &$1&! 6&)&@8%&!

R&8.1('416!41(!K&$6%!1.@8!.4e&1!8$1!?&$1&!J@870@8&D!V&81!d.8)&!$8)&5!O&/&15!8.%!

5$&! $1! .165%:,''&)! [)5%.))416! .1! (&)! J&$%&! :,1! R,)$5! 6&'&/%D! J&'/5%! /&5@8)&$/%! 5$&!

($&5&!V&$%!-$%!(&1!F,)%&1L!]!T@8!7.)!41208$6G!&%7.5!K4!%41G!7.5!:,1!-$)!5&'/5%!?.-D^N_!

g2%! 8.%! 5$&! 5&$1&1!#,(!8&)/&$6&5&81%G! 6$/%! 5,6.)! K4G! ]kDDDl! $@8!7,''%&!R,)$5! %b%&1D^NZG!

5,(.55! 5$&G! .456&'b5%! :,1! (&1! :&)()016%&1! [)$11&)416&1! .1! ($&! #.%1.@8%G!

5@8'455&1('$@8!5&'/5%!.1!($&![)23''416!$8)&5!#).4-&5!41(!$8)&1!J@84'(5+)4@8!6'.4/%D!

!

!

, <43434<43474, +cKGCHJPMK,GCF,&RKEaPKERC,
!
*)&$! F,@8&1! '.16! 8.%! &5! =1$%.! 6&5@8.22%G! ($&! -$%! (&-! #,(! $8)&5! A.11&5! $1!

<&)/$1(416! 5%&8&1(&1! #.%4-5%01(&! &)2,'6)&$@8! K4! :&)()016&1D! A$%! c,)5%5!

[)-,)(416!41(!(&)!(.(4)@8!&1%5%&8&1(&1!=165%!:,)!&$1&)!1&4&)'$@8&1![$17&$5416!$1!

($&!B5Q@8$.%)$&!238'%!5$&!5$@8!5@8'.6.)%$6!$1!($&!#.%1.@8%!K4)3@?:&)5&%K%D!F$&!5,!,2%!8.%!

R,)$5! 5$&! 412)&41('$@8! (.).42! 8$16&7$&5&1G! 5$&! 5,''&! $81! 1$@8%! (4)@8! 5%4+$(&!

c.45.)/&$%!/&$!5&$1&)!=)/&$%!5%b)&1D!=1$%.!'055%!(.).428$1!(.5!-$%!5@8-4%K$6&1!#&''&)1!

/&(&@?%&!#./'&%%!K4!R,(&1!2.''&1!41(!?31($6%!-$%!5%,$5@8&)!\48&!(.5![$1)&$@8&1!(&)!

J@8&$(416! .1D! ='5! 5$&! .4@8! 1.@8! -&8)-.'$6&1! =422,)(&)416&1! 5&$1&)5&$%5! (.5!

K&)/),@8&1&!>&5@8$))!1$@8%!.421$--%G!K7$16%!R,)$5!5$&!-$%!6&?,11%&1!c.1(6)$22&1!$1!
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7$&! &5! 5@8&$1%G! '$&/&:,''! 4-! c.458.'%! 41(! [8&-.11D! *$&! /&$(&1! 6&8b)&1! (&-!

6&8,/&1&1! A$%%&'5%.1(! .1D! T8)&! F$)?416! .42! .1(&)&! $5%! U8)$5%$1&! 7$@8%$6! 41(! 5,!
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3/&)5+$&'&1! +'.4(&)%! 5$&! (./&$! 41&1%7&6%! 41(! /&2).6%!=1$%.! K4! (&)&1!=42&1%8.'%! $1!
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5&'/5%! 23)! (.5! =422)$5@8&1! (&5! A.?&S4+5! 2$1(&%! 5$&! 1,@8! V&$%D! *&)! :,1! $8)!

:&)5%01($6%&1!B,'$K&$!&)K08'%!5$&!%)01&1)&$@8!:,1!&$1&)!=45&$1.1(&)5&%K416!K7$5@8&1!

c,)5%!41(!=1$%.!5,7$&!(&)![)-,)(416!c,)5%5!(4)@8!($&!.45!(&)!+5Q@8$.%)$5@8&1!9'$1$?!

[1%2',8&1&D!F$&! 5@8,1! /&$-! +,'$K&$'$@8&1! <&)8b)! 5&%K%! 5$@8! U8)$5%$1&! .4@8! /&$! (&)!

#).4&)2&$&)!-&($&17$)?5.-! $1! JK&1&G! 6&8%! $1! (&)! \,''&! (&)! %).4&)1(&1!F$%7&! .42G!

5@8'$&e'$@8! 5$1(!-&8)&)&!\&+,)%&)! :,)!g)%D!>&5@802%5%3@8%$6! 8.%! 5$&!($&!>&5@8$@8%&!

+&)![X?'45$::&)%).6!.1!&$1&!T''45%)$&)%&!:&)?.42%D!T1!>&(.1?&1!$5%!5$&!5%01($6!-$%!$8)&-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aN!\,()$.1L!DDD%)06%!=15%.'%5?'&$(416!41(!$5%!/&7.221&%G!JD!"I"D!



HY!

! !
!

HY!

04e&)&1! [)5@8&$14165/$'(! /&5@802%$6%D! V4-! J@8'455! 7&)(&1! U8)$5%$1&! $8)&!

7$(&)5+)3@8'$@8&1! =455.6&1! K4-! <&)80161$5D! R&$! &$1&)! R&2).6416! (4)@8! =1$%.5!

=17.'%! /)$@8%! 5$&! K45.--&1G! /&%&4&)%! K4)!#.%K&$%! 1$@8%! K4)&@814165208$6! 6&7&5&1!

K4!5&$1!41(!7$)(!$1!&$1&!+5Q@8$.%)$5@8&!9'$1$?!&$16&7$&5&1D!!

!

!

, <43434<48434, 6EAM,CPS@,'GDBAMXJPBXAEK,
!
U8)$5%$1&! &)$11&)%! 5$@8! /&$-! [55&1! .1! $8)&! 6'3@?'$@8&! 9$1(8&$%! .'5! &$1K$6&! #,@8%&)!
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J$&! %)46!&$1! '.16&5!c.45?'&$(!.45!(41?&'6)31&-!F,''5%,22G!(.5! $8)G!(.5!
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&$1&! 0'%&)&! *.-&G! ($&! 5$@8! 708)&1(! J$6)$(5! /&)425/&($16%&)! =/7&5&18&$%! .-!

j.@8-$%%.6! 23)5,)6'$@8! 4-! j$@,'&! ?3--&)%G! :&)-$&%&%D! ='5! ;).4! c4-+&! /&5@8'$&e%!

.45K4K$&8&1! 41(! J$6)$(5! 1&4&)! ;)&41(! >31%8&)! ?&$1&! =15%.'%&1! -.@8%G! /&$! $8)!

&$1K4K$&8&1G!54@8%!J$6)$(!5@87&)&1!c&)K&15!&$1&!1&4&!P1%&)-$&%&)$1D!R.'(!-455!5$&!

2&5%5%&''&1G!(.55!?&$1&!(&)! T1%&)&55&1%$11&1! $8)&1!=12,)(&)416&1!&1%5+)$@8%D! T1! $8)&)!

j,%!&1%5@8&$(&%!5$&!5$@8! 23)!d,5&2!>&1.)(QG!&$1&1!41.4220''$6&1G!6&+2'&6%&1G!0'%&)&1!

c&))1G! (&)! 5,2,)%! /&)&$%! $5%G! ($&! :,1! J$6)$(! 2&5%6&5&%K%! A$&%&! K4! K.8'&1D! J$6)$(5!

2$1.1K$&''&!J,)6&1!6&8b)&1!&)5%-.'5!(&)!<&)6.16&18&$%!.1G!(,@8!5$&!?,--%!1$@8%!K4)!

\48&D! [$1$6&! #.6&! K4:,)! 8.%! 5$&! &)5%-.'5! 5&$%! (&-! #,(! $8)&5!A.11&5! 7$&(&)! &$1!

6.1K!/&5%$--%&)!='/%).4-!.45!(&-!J@8'.2!6&)$55&1D!T-!O.42&!$8)&5!O&/&15!$5%!J$6)$(!

$1! 41)&6&'-0e$6&1! =/5%01(&1! $--&)! 7$&(&)! :,1! (&-5&'/&1! #).4-! 8&$-6&54@8%!

7,)(&1D![$1&!:&)-4--%&G!/).41&!>&5%.'%!?31($6%!$8)!(&1!#,(!&$1&)!1.8&5%&8&1(&1!

B&)5,1! .1G! ()&$! #.6&! 5+0%&)! :&)5%$)/%! (.11! %.%50@8'$@8! s&-.1(! .45! $8)&-! P-2&'(D!

j&/&1! $8)&-! <.%&)G! (&-! >),e:.%&)G! K.8')&$@8&1! 0'%&)&1! R&?.11%&1! 41(! &$1&)!

A$%5@83'&)$1!8.%!5$&!.4@8!(&1!#,(! $8)&5![8&-.115!:,).456&.81%D!*$&5-.'! 23)@8%&%!

5$&!4-!(.5!F,8'!$8)&)!#,@8%&)!j$@,'&D!*)&$!#.6&!+.55$&)%!1$@8%5G!(.11!:&)5@87$1(&%!

($&!#,@8%&)!$8)&)!;)&41($1!c&(7$6D!J$6)$(5!=165%!:&)5%0)?%!5$@8G!K450%K'$@8!/&)&$%&%!$8)!

($&!=17&5&18&$%!$8)&5!1&4&1!P1%&)-$&%&)5!&$1!6&7$55&5!P1/&8.6&1D!*&)!>&(.1?&G!

(.55!j$@,'&! $8)&!j.@8-$%%.6&!6&-&$15.-!-$%!c&))1!>&1.)(Q!:&)/)$16%G!-$5520''%! $8)!

41(! 5,! 1$--%! J$6)$(! $8)&)! #,@8%&)! (.5! <&)5+)&@8&1! ./G! ($)&?%! 1.@8! (&)! J@84'&!

&1%7&(&)! K4! #.1%&! =1?&! ,(&)! &$1&)! J@84'2)&41($1! K4! 6&8&1D! =45! 41&)?'0)'$@8&1!

>)31(&1!7$)(!5$&!(4)@8!d,5&2!>&1.)(Q!$--&)!7$&(&)!.1!$8)&1!+0(,+8$'&1![8&-.11!

&)$11&)%D! *$&! #.%5.@8&G! (.55! c&(7$65! #,@8%&)! j.($1&!-$55/).4@8%! 41(! &)73)6%! $1!

&$1&-! J@8)&/&)6.)%&1! .426&241(&1! 7$)(G! :&)5&%K%! J$6)$(! $1! 04e&)5%&!

='.)-/&)&$%5@8.2%D! T--&)!7$&(&)! :&)54@8%! 5$&G! 5$@8! 5&'/5%! K4! /&)48$6&1D! J$&!-.@8%!

5$@8!<,)73)2&!c&))1!>&1.)(Q!:,''&)!<,)4)%&$'&!6&6&13/&)!K4!%)&%&1G!%),%K(&-!'b5%!(&)!



NH!

! !
!

NH!

P1%&)-$&%&)! /&$! $8)! 7&$%&)8$1! &$1! /&?'&--&1(&5! >&238'! .45D! T-! O.42&! (&)! V&$%!

:&)5@87$1(&1! $--&)! 7$&(&)! *$16&! .45! J$6)$(5! R&5$%KD! j$@,'&! &)K08'%! :,1! &$1&-!

10@8%'$@8&1! R&54@8&)! $1! $8)&-! V$--&)! 41(! ($&! .''&$1&)K$&8&1(&! A4%%&)! $5%! $--&)!

-&8)! (.:,1! 3/&)K&46%G! (.55! $8)! P1%&)-$&%&)! &$1! (41?'&5! >&8&$-1$5! 83%&%D! =45!

=165%G! 1$@8%! &)15%! 6&1,--&1! K4! 7&)(&1G! /&80'%! 5$&! $8)&! <&)-4%416&1! /&K36'$@8!

>&1.)(Q5!+0(,+8$'&1!<,)'$&/&1! 23)! ?'&$1&!A0(@8&1!.''&)($165! 23)! 5$@8D!=4@8! $8)&-!

;)&41(! >31%8&)! 2.''&1! 1.@8! &$1$6&)! V&$%! P16&)&$-%8&$%&1! $1! d,5&2! >&1.)(Q5!

O&/&15'.42!.42!41(!&)!/&.42%).6%!&$1&1!d,4)1.'$5%&1G!j.@82,)5@8416&1!.1K45%&''&1D!

J%3@?! 23)!J%3@?!/&6$11%!c&))1!>&1.)(Q5!O36&16&)35%!&$1K45%3)K&1D!J&$1&!=16./&1!

K4!R&)42!41(!;.-$'$&1:&)80'%1$55&1!&1%5+)&@8&1!1$@8%!(&)!F.8)8&$%D!*.)3/&)!8$1.45!

'&/%&! &)! /$5! :,)! ?4)K&-! $-! 5&'/&1! c.45! 7$&! (&)! :&)-&$1%'$@8&G! /&)&$%5! :&)4)%&$'%&!

Ab)(&)! (&)! ?'&$1&1! j.($1&D! >31%8&)! 41(! J$6)$(! /&5@8'$&e&1! 6&-&$15.-! (&1!

A$&%:&)%).6! :,1! c&))1! >&1.)(Q! K4! ?31($6&1D! R&:,)! &5! (.K4! ?,--%G! 3/&)).5@8%!

J$6)$(! >&1.)(QG! .'5! &)! 5$@8! .1! j$@,'&! :&)6&8%! 41(! 5%$@8%! $81! 1$&(&)D! [5! 5%&''%! 5$@8!

8&).45G! (.55! c&))! >&1.)(Q! 23)! j.($1&5! #,(! :&).1%7,)%'$@8! $5%D! *$&! +,'$K&$'$@8&1!

P1%&)54@8416&1!6&6&13/&)!J$6)$(!7&)(&1!&$16&5%&''%G!(.!5$&!.45!j,%7&8)!8.1(&'%&D!

!
!
<4348484, TRMBPIA,'CPIUJA,
!

<434848434, 6MRYJKMGXKGM,
!
B&%).!c.--&52.8)! 6&'.16!-$%! (&-! "MMN! &)5@8$&1&1!B5Q@8,%8)$''&)! ]*&)! 5%$''&!c&))!

>&1.)(Q^! $8)! *4)@8/)4@8! .'5! 9)$-$.4%,)$1D! *.5! R4@8! 6'$&(&)%! 5$@8! $1! ()&$! #&$'&G!

7&'@8&! 7$&(&)4-! $1! %$%&'',5&! P1%&)?.+$%&'! 6&6'$&(&)%! 5$1(D! T1! (&-! .45! "_! 9.+$%&'1!

/&5%&8&1(&1! &)5%&1! #&$'! 2$1(&%! &$1! 5%01($6&)! F&@85&'! K7$5@8&1! K7&$!

[)K08'+&)5+&?%$:&1!5%.%%D!=42!(&)!&$1&1!J&$%&!5@8$'(&)%!$1!(&1!9.+$%&'1!-$%!416&).(&1!

V.8'&1!&$1!+&)5,1.'&)![)K08'&)!($&!=1108&)416!&$1&5!1,@8!1.-&1',5&1!B0(,+8$'&1!

.1!&$1!?'&$1&5!A0(@8&1!41(!(&)&1!.15@8'$&e&1(&![)-,)(416G!.42!(&)!.1(&)&1!J&$%&!

'055%!($&! T@8S[)K08'&)$1!J$6)$(!B&'K&)! $1!(&1!9.+$%&'1!-$%!6&).(&1!V.8'&1!(&1!O&5&)!

.1! $8)&)!O&/&156&5@8$@8%&! %&$'8./&1D!=-![1(&!(&5!&)5%&1!#&$'5!7&)(&1!($&!/&$(&1!

c.1('4165&/&1&1!K45.--&16&238)%D!#&$'!K7&$!41(!#&$'!()&$!6'&$@8&1!5$@8! $15,2&)1G!

.'5! (.55! .42! ($&! +&)5,1.'&! [)K08'+&)5+&?%$:&! :&)K$@8%&%! 7$)(D! ;,)%.1! &)2,'6%! ($&!

[)K08'416! 14)! 1,@8! .45! J$@8%! (&)! B),%.6,1$5%$1! J$6)$(D! q/&)! "Y! 9.+$%&'! 7$)(! $-!

K7&$%&1!#&$'!J$6)$(5!=165%!4-!$8)&!#,@8%&)!41(!$8)!$11&)&)!9.-+2G!1$@8%!(&1!<&)5%.1(!

K4!:&)'$&)&1G!6&5@8$'(&)%D!#&$'!()&$!7$(-&%!5$@8! $1!"W!9.+$%&'1!(&)!T1($K$&154@8&D!*$&!



NN!

! !
!

NN!

()&$! =/5@81$%%&! '.55&1! 5$@8! 5,-$%!-$%! 2,'6&1(&1!R&6)$22&1! &)2.55&1L! <,)6&5@8$@8%&G!

c$'2',5$6?&$%!41(!=165%!41(!q/&)238)416!(&5!#0%&)5D!

>&1.4!7$&!J$6)$(!&)208)%!.4@8!(&)m($&!O&5&)m$1!./!(&-!K7&$%&1!#&$'!1$@8%5!-&8)!3/&)!

c&))1!>&1.)(Q5!B'01&!41(!>&(.1?&1G!7.5!($&!J+.11416!&)8b8%D!J@8'$&e'$@8!7&$e!

(&)m($&! \&K$+$&1%m$1! (4)@8! ($&! =45238)416&1! $-! &)5%&1! #&$'G! K4! 7&'@8&1! #.%&1! (&)!

2)&41('$@8&!c&))! 208$6! $5%!41(!-$%!7&'@8!6&5@8$@?%&1!A$%%&'1!&)!.)/&$%&%D!*$&!=4%,)$1!

'055%!(&1m($&!O&5&)m$1!K4!R&6$11!3/&)!($&!7.8)&!T(&1%$%0%!(&5!1.-&1',5&1!A.11&5!$-!

P16&7$55&1D![)5%! $-!O.42&!(&)![)K08'416!7$)(! ?'.)G! (.55!c&(7$65!#,@8%&)!j.($1&!

41(!(.5!$1!(.5!<$5$&)!(&5!+0(,+8$'&1!A.11&5!6&).%&1&!9$1(!&$1!41(!($&5&'/&!B&)5,1!

5$1(D! <,)! .''&-! $1! (&1! '&%K%&1! /&$(&1! [$1K&'%&$'&1! (&5! R4@8&5! 7$)(! ($&! '.42&1(&!

[)K08'416! $--&)!7$&(&)! :,1! J$6)$(5! <$5$,1&1! 41(! #)04-&1! 41%&)/),@8&1D! R$5! .42!

&$1$6&! $1! >),e/4@85%./&1! 6&()4@?%&! 6&(.1?'$@8&! c$'2&5@8)&$&! 5$1(! ($&! $11&)&1!

A,1,',6&!1$@8%!&X+'$K$%!6&?&11K&$@81&%D!]<&)5%&85%!(4G!F,'26.16!R&&)L![\!9qj*T>#!

*[j!#g*!=jy!T@8!8./&!(&1!#,(!$-!c.45D!>&8!8$1.42!41(!1$--!$81!-$%!y^aM!

*4)@8! \3@?/'&1(&1! &)208)%! (&)m($&! O&5&)m$1! 1.@8! 41(! 1.@8! -&8)! 3/&)! J$6)$(5!

9$1(8&$%! 41(! $8)&! [8&! -$%! ;).1KD! *&)! q/&)6.16! :,1! (&)! [)K08'6&6&17.)%! K4)!

\&%),5+&?%$:&!6&5@8$&8%!2'$&e&1(D!=45'b5&)!(&)![)$11&)416&1!5$1(!(./&$!>&5%&1!,(&)!

F,)%&! $8)&)!A$%-&15@8&1D! J,! &)$11&)%! 5$&! 5$@8G! .'5!c&))!>&1.)(Q! $8)&-!R'$@?! 1$@8%!

5%.1(8.'%&1!?.11G!.1!($&!F,)%&! $8)&)!>),e-4%%&)D! ]}}F&11!&$1!A&15@8!($)!1$@8%! $1!

($&! =46&1! 5&8&1! ?.11G! J$6)$(G! (.11! 8.%! &)! &%7.5! K4! :&)/&)6&1D~~^WI! [$1$6&! V&$%!

5+0%&)!/&K&$@81&%!c&))!>&1.)(Q!J$6)$(5!j$@8%&!A.).!.'5!]kDDDl!53e&5!?'&$1&5!A0(@8&1!

kDDDl!^!41(!J$6)$(!238'%!5$@8!4-!d.8)&!K4)3@?:&)5&%K%D!!

!

A$@8! 3/&)'$&2! &5! ?.'%G! .'5! &)! }}! ?'&$1&5! A0(@8&1~~! 5.6%&D! *.! 7.)! &5!
+'b%K'$@8G!.'5!,/!;).1K!8$1%&)!-$)!5%&8&G!.1!&$1&-!J.-5%.6./&1(D!}}J,''!$@8!
5@8,1!-.'!).426&8&1!41(!(.5!R.(&7.55&)!&$1'.55&1G!J$66$|~~W"!

!

*$&! &)K08'%&! V&$%! /&%)06%! HH! d.8)&G! (.5!c.4+%.46&1-&)?! '$&6%! (./&$! .''&)($165! .42!

(&1! 7&1$6&1! F,@8&1G! 7&'@8&! J$6)$(! 41(! d,5&2! >&1.)(Q! 41%&)! &$1&-! *.@8!

:&)/)$16&1D! R$5! .42! ?4)K&! J&w4&1K&1! .-! =12.16! 5,7$&! .-! [1(&! (&5! \,-.15!

7&)(&1!($&!R&6&/&18&$%&1!$-!B)0%&)$%4-!6&5@8$'(&)%D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aM!B&%).!c.--&52.8)L!*&)!5%$''&!c&))!>&1.)(QD!HD!=42'D!R&)6$5@8!>'.(/.@8L!O3//&!HIIMD!CR.5%&$!O3//&!
#.5@8&1/4@8!"WWH_EG!JD!HNWD!
WI!&/(DG!JD"I"D!
W"!&/(DG!JD"IaD!



Na!

! !
!

Na!

<434848484, TAECJKMGXKGM,
!
*$&!K4)!=1.'Q5&!8&).16&K,6&1&G!HIIM! $1!(&)!<&)'.656)4++&!O3//&!&)5@8$&1&1&G!HD!

=42'.6&! (&5! R4@8&5! K&$6%! &$1! K4! R,(&1! /'$@?&1(&5! ?'&$1&5! A0(@8&1G! (.5! &$1&!

A011&)8.1(! 2&5%80'%D! T-! V46&! (&)! \&@8&)@8&! /$1! $@8! .42! K.8')&$@8&! .1(&)&!

#$%&'/$'(&)! 6&5%,e&1G! 7.5! :&)-4%'$@8! .42! (&1!<&)'.657&@85&'! (&)! =4%,)$1!A$%%&! (&)!

1&41K$6&)! d.8)&! K4)3@?K4238)&1! $5%DWH! ! *4)@8! (&1! #$%&'! 7$)(! .42! &$1&! 7$@8%$6&!

U8.).?%&)&$6&15@8.2%! (&5! c&))1! >&1.)(Q! 8$16&7$&5&1G! ($&! J$6)$(! 5@8,1! $1! (&1!

&)5%&1!#.6&1!1.@8!5&$1&-![$1K46!=165%!&$12'be%D!J$6)$(!$5%!/&5,)6%G!7&$'!5$&!.45!(&)!

,/&)&1! F,81416! ?&$1&)'&$! >&)045@8&! :&)1$--%! 41(! 7$)(! (.(4)@8! -$55%).4$5@8D!

>'&$@8K&$%$6! 7.)! &5! .''&)($165! .4@8! d,5&2! >&1.)(Q5! )48$6&! [)5@8&$1416G! ($&! $8-!

s.8)&'.16!.'5!#.)1416! 23)! 5&$1&!J@8.1(%.%&1!($&1%&D!=42! 5&$1!P-2&'(!7$)?%! &)! 5%&%5!

7$&!(&)!1&%%&!0'%&)&!c&))!:,1!1&/&1.1D!!

J$6)$(5! R&)$@8%! (&)! <,)?,--1$55&! /&6$11%! 41(! &1(&%! -$%! (&)! R&5@8)&$/416! $8)&5!

$--&)! 7$&(&)?&8)&1(&1! ='/%).4-&5D! *$&! +.).+5Q@8,',6$5@8&1! ;08$6?&$%&1! (&)!

B),%.6,1$5%$11&1! 5$1(! 3/&)! (&1! /&5@8)$&/&1&1! V&$%).4-! -.'! -&8)G! -.'! 7&1$6&)!

+)05&1%D!A$%!(&)!c042416!(&)!P16&)&$-%8&$%&1!$1!R&K46!.42!(&1!P1%&)-$&%&)!>&1.)(Q!

%)&%&1! :&)5@8$&(&1&! -Q5%$5@8&! ['&-&1%&G! 7&'@8&! ($&! [)K08'416! 5%)&@?&17&$5&!

)&.'$%0%52&)1! 7$)?&1! '.55&1G! $--&)! -&8)! $1! (&1! <,)(&)6)41(D! *$&5&! #.%5.@8&!

:&)741(&)%G!'&6%!($&!=4%,)$1G!7$&!5$&!5&'/5%!$1!&$1&-!g1'$1&$1%&):$&7!K4!B),%,?,''!6$/%G!

.42! ($&! \&.'$%0%5108&! $8)&)! R3@8&)! /&5,1(&)5! :$&'! F&)%DWN! T--&)! 7$&(&)! 7$)(! ($&!

'.42&1(&! [)K08'416! (4)@8! (&1! %&$'7&$5&! 7$))&1! >&(.1?&15%),-! (&)! B),%.6,1$5%$1!

41%&)/),@8&1D!*&)m($&!O&5&)m$1!7$)(!5,-$%!$1!J$6)$(5!$11&)&!V&))$55&18&$%!&$1/&K,6&1D!

*$&! =4%,)$1! /&($&1%! 5$@8! /&$! (&)! J@8$'(&)416! (&)! &-,%$,1.'&1! #8&-&1!

]9$1(&5-$558.1('416^!41(!]B0(,+8$'$&^!&$1&)!?'.)&1!41(!5$-+'&1!J+).@8&D!!

!

*&-!9$1(!7.)!6.1K!,22&1/.)!+&$1'$@8G!7.5!&)!(.! %)$&/D![5!:&)K,6!:,''&)!
=/7&8)! 5&$1! >&5$@8%G! 7,''%&! 7,8'! .4@8! &$1! +..)! A.'! -$%! (&1! c01(&1!
1.@8! $8-!5@8'.6&1D!=/&)! $)6&1(7$&!/'$&/&1!($&!R&7&6416&1! $-!=15.%K!
5%&@?&1G!14)!5%&$2!-.@8%&!&5!5$@8G!6.1K!5%&$2DWa!

!

J,7,8'!($&!416&5@8b1%&!J@8$'(&)416!:,1!c&))1!>&1.)(Q5!B'01&1!.'5!.4@8!J$6)$(5!

&)5%&! 5&X4&''&! [)2.8)416&1! 'b5&1! /&$! (&-m(&)! \&K$+$&1%&1m$1! &$1! >&238'! (&)!

R&?'&--416!.45D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WH!8%%+Lmm777D/)$6$%%&D(&m?4'%4)m/4&@8&)m+&%).S8.--&52.8)SWHMINHmND8%-'!CIYDIND"HE!
WN!8%%+Lmm777D/4&@8&)a4-D(&mT1%&)BcD8%-!CIYDIND"HE!
Wa!c.--&52.8)L!*&)!5%$''&!c&))!>&1.)(QG!JD!WMD!

http://www.brigitte.de/kultur/buecher/petra-hammesfahr-529032/3.html
http://www.buecher4um.de/InterPH.htm


NW!

! !
!

NW!

<43484<4, #MRDEI,FAM,+WKAMEC,
!

<43484<434, /EHMEF,`,DNMJRMHIES@A,&GKKAM,
!
J&@85!d.8)&!1.@8!(&-!P12.''%,(!$8)&5![8&-.11&5!7$)(!($&!NaSs08)$6&!J$6)$(!B&'K&)!

&)1&4%!$-!#).4-!:,-!]R).41&1^G!(&)!$8)!(&1!#,(!&$1&)!:&)%).4%&1!B&)5,1!.1?31($6%G!

8&$-6&54@8%D! j&/&1! (&)! J,)6&! 4-! ($&! >&541(8&$%! :,1! J@87&5%&)! 41(! #,@8%&)G!

-.@8%!$8)!K4!($&5&-!V&$%+41?%!.4@8!(&)!=45K46!$8)&)!P1%&)-$&%&)$1!;).4!c4-+&!K4!

5@8.22&1D! #,(&5,+2&)! $5%! $1! (&1! 10@85%&1! #.6&1! K7.)! ?&$1&5! K4! /&?'.6&1G! (.23)!

:&)5@87$1(&%! j.($1&G! ($&! #,@8%&)! :,1! J$6)$(5! ;)&41($1! c&(7$6G! 5+4)',5D! J$6)$(5!

=165%! 4-! $8)&! #,@8%&)! j$@,'&! 70@85%! 41(! 5$&! 3/&)8042%! $8)&! 5$&!-$%! ;3)5,)6&! 41(!

64%&1! \.%5@8'06&1G! 7.5! ($&! <,'?55@83'&)$1! &1%1&):%! 3/&)! 5$@8! &)6&8&1! '055%D! <,)!

j.($1&5!=/7&5&18&$%!8.%%&1!5$@8!($&!/&$(&1!=''&$1&)K$&8&)$11&1!c&(7$6!41(!J$6)$(!

,2%!3/&)!$8)&!\,''&!.'5!/&)425%0%$6&!A4%%&)!5,7$&!$8)&1!5@87$1(&1(&1![$12'455!.42!$8)&!

9$1(&)! 41(! (.5! (.-$%! :&)/41(&1&! 5@8'&@8%&! >&7$55&1! .456&%.45@8%D! J$6)$(!

/&23)@8%&%! (4)@8! ;).4! c4-+&5! =45K46! &$1! 081'$@8&5! J@8$@?5.'! 23)! $8)&! &$6&1&!

#,@8%&)!41(!-.@8%!5$@8!.42!($&!J4@8&!1.@8!&$1&)!+.55&1(&1!P1%&)-$&%&)$1D!=42!$8)&!

F,814165.1K&$6&1! -&'(&1! 5$@8! ()&$! T1%&)&55&1%$11&1G! ($&! 5,! 6.)! 1$@8%! J$6)$(5!

<,)5%&''416&1! &1%5+)&@8&1D! [$1&5! 5@8b1&1! #.6&5G! J$6)$(! 8.%! 6&).(&! R&54@8! :,1!

A4%%&)!90%8&!41(!j$@8%&!A.).G! 5%&8%!+'b%K'$@8!c&))!>&1.)(Q!:,)!(&)!#3)&G!(&)! 5$@8!

3/&)! ($&! <&)236/.)?&$%! (&)! F,81416! $12,)-$&)%D! 90%8&G! ($&! :,1! (&-! 6&+2'&6%&1!

0'%&)&1! c&))&1! 5,2,)%! /&6&$5%&)%! $5%G! /$%%&%! $81! 8&)&$1G! ?'0)%! $81! 3/&)! ($&!

;.-$'$&15$%4.%$,1! .42G! K&$6%! $8-! (.5! c.45! 41(! ()016%! $8-! 5@8'455&1('$@8! (&1!

A$&%:&)%).6!2b)-'$@8!.42D!T8)&!#,@8%&)!J$6)$(!$5%!6&(.1?'$@8!-$%!j$@,'&5!F,8'/&2$1(&1!

/&5@802%$6%!41(!7$''$6%!$1!(&1!<&)%).6!-$%!(&-!$8)!415Q-+.%8$5@8&1!c&))!>&1.)(Q!14)!

&$1G!4-!($&5&1!5@81&''5%-b6'$@8!',5!K4!7&)(&1D!='5!J$6)$(!.-!10@85%&1!#.6!:,1!(&)!

=)/&$%!1.@8!c.45&!?,--%G!&)K08'%!j$@,'&!$8)&)!A4%%&)!.426&)&6%!:,1!d,5&2!>&1.)(Q5!

P-K46!41(!(&-!6&-&$15.-&1!=452'46! $1!($&![$5($&'&D!*&)!3/&)5%3)K%&![$1K46!41(!

(&)!3/&)!-&8)&)&!#.6&!6&)045@8',5&!=42&1%8.'%!(&5!1&4&1!P1%&)-$&%&)5!'.55&1!($&!

s416&! ;).4! .1! $8)&)! [1%5@8&$(416! K7&$2&'1D! =45! 41&)?'0)'$@8&1!>)31(&1! 'b5%! s&(&5!

#)&22&1!-$%!(&-!5%&%5! 2)&41('$@8&1!41(!K4:,)?,--&1(&1!c&))1!/&$! $8)!417$''?3)'$@8!

=165%K45%01(&! .45D! T--&)! 7$&(&)! ?)&$5&1! $8)&! >&(.1?&1! 4-! ($&! 1,@8! 41&)23''%&!

B),+8&K&$416!(&5!]R).41&1^!41(!5$&!5%&''%!2&5%L!][5!$5%!1$&-.1(!6&5%,)/&1G!&5!$5%!14)!

&$1&)!6&?,--&1D^WW!
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WW!c.--&52.8)L!*&)!5%$''&!c&))!>&1.)(QG!JD"aaD!
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!

NY!

*.1?/.)!1$--%!5$&!(.5!=16&/,%!$8)&)!J@87&5%&)G!5$@8!1.@8!(&)!J@84'&!4-!j$@,'&!K4!

?3--&)1G!.1D!d,5&2!>&1.)(Q!-.@8%!&$1&1!J@8)$%%!.42!5&$1&!<&)-$&%&)$1!K4G!$1(&-!&)!

5$@8!23)!(&1!=452'46! $1!($&![$5($&'&!&1%5@84'($6%D!J$6)$(!238'%!5$@8!5@80/$6G!5%&''%!5$@8!

(,@8! (&)! :,1! $8)! ./6&'&81%&! c&))! >&1.)(Q! .'5! :&)5%01(1$5:,''! 41(! 6),eK36$6! (.)D!

#),%K(&-! 7$)(! 5$&! ($&! 5$&! 5%01($6! /&8&))5@8&1(&! =165%! 1$@8%! ',5D! =)%! 41(!

=455%).8'416! (&5! K4:,)?,--&1(&1! P1%&)-$&%&)5! &)$11&)1! J$6)$(! $--&)! 7$&(&)! .1!

$8)&1! :&)5%,)/&1&1! [8&-.11D! T1! (&1! 10@85%&1! #.6&1! 3/&)5@8'.6&1! 5$@8! ($&!

[)&$61$55&D!j.($1&!7$)(!%,%!.426&241(&1!41(!j$@,'&!/&)$@8%&%!:,1!&$1&-!10@8%'$@8&1!

R&54@8&)!$1!$8)&-!V$--&)D!

!

[$1&)!kDDDl!5&$!$1!$8)!V$--&)!6&?,--&1!41(!8./&!$8)!&$1&1!($@?&1!F4)-!
.425! >&5$@8%! 6&'&6%G! 41(! (&)!F4)-! 8./&! 5$&! /&5+4@?%D! kDDDl! {! kDDDl! P1(!
(.11!/$1! $@8!.426&7.@8%D!P1(!(.11!7.)!7$)?'$@8!&$1&)!.1!-&$1&-!R&%%D!
[5! 7.)! 6.1K! (41?&'G! $@8! 8.%%&! )$@8%$6! =165%D! *&)! 8.%! 10-'$@8! 7.5! .1!
-&$1&-!A41(!6&-.@8%D!kDDDlz!WY!

!

;,)%.1! :&)54@8%! J$6)$(! s&(&1! J@8)$%%! $8)&)! #,@8%&)! K4! 3/&)7.@8&1D! *4)@8! $8)&!

6.1K%06$6&! =/7&5&18&$%! 6&'$16%! $8)! ($&5! .''&)($165! 14)! /&($16%D! J$&! 7.)1%! $8)&!

#,@8%&)!:,)!K4:$&'!j08&!K4!c&))1!>&1.)(QD!j$@,'&!5&%K%!5$@8!%),%K$6!3/&)!(.5!<&)/,%G!

.-! j.@8-$%%.6! -$%! $8)&)! ;)&41($1! *&1$5&! $-! c.45! K4! 5+$&'&1G! 8$17&6D! j.@8! 41(!

1.@8!:&)5@87$1(&1!($&!V7&$%5@8'355&'!23)!($&!F,814165%3)&!41(!j$@,'&5!V$--&)%3)&!

5,7$&! &$1! P1%&)8b5@8&1! (&)! =@8%s08)$6&1D! J$6)$(! /&23)@8%&%! :,)! '.4%&)! =165%! (&1!

<&)5%.1(!K4!:&)'$&)&1G!:&)54@8%!5$@8!5&'/5%!K4!/&5@87$@8%$6&1G!:&)%).4%!5$@8!-$%!$8)&1!

J,)6&1!(.11!./&)!(,@8!>31%8&)!.1D!>31%8&)5!=17&5&18&$%G!>&1.)(Q5!=/7&5&18&$%!

41(!($&!#.%5.@8&G!(.55!j.($1&5!:&)-&$1%'$@8&)!Ab)(&)G!&$1!J%4(&1%!(&)!6&6&1!(.5!

J4@8%-$%%&'6&5&%K%! :&)5%,e&1! 8.%G! 6&2.55%! 7$)(G! 7$)?&1! 5$@8! :,)&)5%! /&)48$6&1(! .42!

J$6)$(5! >&238'5'.6&! .45D! R&$! j.($1&5! R&&)($6416! 7$)(! 5$&! :,1! .165%&$12'be&1(&1!

<$5$,1&1! 8&$-6&54@8%D! c&(7$6! 5%&''%! $8)! /&$-! .15@8'$&e&1(&1! #,%&1-.8'! &$1&1!

/&2)&41(&%&1!B,'$K$5%&1!:,)G!(&-!5$@8!J$6)$(!%&$'7&$5&!.1:&)%).4%D![)!/$%%&%!5$&G!5$@8!.1!

($&! <$5$,1&1! .42! (&-! ;)$&(8,2! K4)3@?K4&)$11&)1! 41(! $8)! 7$)(! 5@8'.6.)%$6! /&7455%G!

(.55!.''&! $8)&!h165%&! $1!(&)!6&-&$15.-&1!V&$%!-$%!;).1K!/&6)31(&%! 5$1(D! T11&)'$@8!

)$16%! 5$&!-$%! 5$@8G!(&-!B,'$K$5%&1!.4@8!:,1! $8)&1!V7&$2&'1!.1!(&)!=42)$@8%$6?&$%! (&5!

c&))1! >&1.)(Q! K4! &)K08'&1G! ?.11! 5$@8! (.11! ./&)! .45! J,)6&G! 7$&(&)! 1$@8%! &)15%!

6&1,--&1!K4!7&)(&1G!1$@8%!(.K4!(4)@8)$16&1D!=-!10@85%&1!J,11%.6!?,--%!&5!K4!

&$1&)!=45&$1.1(&)5&%K416!K7$5@8&1!J$6)$(!41(!$8)&)!A4%%&)!90%8&D!*$&5&!7$''!K4!(&)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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&1%/$1(&1(&1! =1?&! $15! 9).1?&18.45! 41(! J$6)$(! 5,''! 708)&1((&55&1! $8)&! j$@8%&!

A.).!/&%)&4&1D!J$6)$(!$5%!.''&)($165!5@8,1!-$%!c&(7$6!K4-!9.22&&!:&)./)&(&%!41(!5,!

/$&%&%! c&))!>&1.)(Q! (&1! /&$(&1! ;).4&1! .1! ($&! ?'&$1&!A.).! K4! /&.425$@8%$6&1G! &$1!

=16&/,%G!(.5!90%8&!(.1?&1(!.11$--%D!F08)&1(!(&5!6&5.-%&1!R&54@85!/&$!c&(7$6!

?,--%! J$6)$(! 1$@8%! K4)! \48&D! J%01($6! $5%! 5$&! $1! >&(.1?&1! /&$! $8)&)! j$@8%&D! *$&!

%).4&)1(&! A4%%&)! +)05&1%$&)%! J$6)$(! K7&$! ;41(&! .45! (&-! 9$1(&)K$--&)! $8)&)!

:&)5%,)/&1&1! #,@8%&)D! j&/&1! &$1&)! 2)&-(&1! 9).7.%%&11.(&'G! $5%! c&(7$6! /&$-!

*4)@82,)5%&1! (&5! V$--&)5! .42! J@84'8&2%&! $8)&)! #,@8%&)! 6&5%,e&1D!*$&5&! &1%8.'%&1!

($&!:,1!&$1&-!;)&-(&1!6&20'5@8%&!P1%&)5@8)$2%!c&(7$65D!J$6)$(5!R'$@?!.42!($&!c&2%&!

'b5%! &$1&! <$5$,1! .45D! J$&! 5$&8%! &$1&! 41%&)5@8)&$/&1(&! A011&)8.1(G! ($&! c&(7$65!

j.-&1! 41%&)! &$1&1! A$&%:&)%).6! 5&%K%D! J$6)$(5! J,)6&! 4-! A.).! 70@85%! $15!

P1&)-&55'$@8&D!V4!.''&-!q/&)2'455!-&'(&%!5$@8!.4@8!1,@8!90%8&!-$%!(&)!j.@8)$@8%G!

5$&!7&)(&!'016&)!$-!9).1?&18.45!/'&$/&1!41(!J$6)$(!5,''&!c&))1!>&1.)(Q!(.)3/&)!$1!

9&11%1$5! 5&%K&1D! J$6)$(5! J4@8&! 1.@8! d,5&2! >&1.)(Q5! j4--&)! $-! #&'&2,1/4@8!

:&)'042%!,81&![)6&/1$5!41(!&5!/&6$11&1!/.16&!J%41(&1!(&5!F.)%&15!41(!c,22&15G!

708)&1(!(&1&1!J$6)$(!(&1![1%5@8'455!2.55%!$-!;.''!>&1.)(Q!&1('$@8!%0%$6!K4!7&)(&1D!

='5!(&)!P1%&)-$&%&)!5+0%!./&1(5!-$%!A.).!1.@8!c.45&!?,--%G!$5%!&)!7$&!$--&)!1$@8%!

4-!&$1&![)?'0)416!:&)'&6&1D!J$6)$(!41%&)54@8%!(&1!5@8'.2&1(&1!9b)+&)! $8)&)!j$@8%&!

6&1.4G! ?.11!./&)!1$@8%5!<&)(0@8%$6&5!&1%(&@?&1D! T1!(&)! ?,--&1(&1!F,@8&!5%be%!

>31%8&)! /&$! 5&$1&)! \&@8&)@8&! .42! -&8)&)&! P16&)&$-%8&$%&1! $-! R&K46! .42! ($&!

B&)5,1! >&1.)(QD! *.)3/&)! 8$1.45! :&)7&$6&)%! j$@,'&5! ;)&41($1! *&1$5&! +'b%K'$@8!

s&6'$@8&1!9,1%.?%!-$%!(&-!0'%&)&1!c&))1!41(!J$6)$(!/&5@8'$&e%G!5$@8!41.4220''$6!$1!(&)!

F,81416!(&5!P1%&)-$&%&)5!4-K45&8&1D!q/&)).5@8&1(&)7&$5&! 2$1(&%! 5$&!&$1&!1$@8%!

)&1,:$&)%&G! 5+0)'$@8! -b/'$&)%&! F,81416! :,)D! ]<$&''&$@8%! 7.)! &)! 7$)?'$@8! 14)! &$1!

8.)-',5&)! 41(!&$15.-&)!.'%&)!A.11D^W_! T-!8$1%&)5%&1!F$1?&'! &$1&)!J@84/'.(&! 5%be%!

5$&! (.11! &1('$@8! .42! ($&! :&)K7&$2&'%! 6&54@8%&1! R&7&$5&D! j&/&1! (&1! +.55&1(&1!

A.15@8&%%&1?1b+2&1! 23)! ($&! :,1! c&(7$6! 6&241(&1&! 9).7.%%&11.(&'G! '$&6&1! (,)%!

J$6)$(5! J@8'355&'G! j$@,'&5! cb5@8&1! 41(! K.8')&$@8&! B,'.),$(/$'(&)! :,1! 1.@?%&1!

9$1(&)1! $1! .1K36'$@8&1! B,5&1D! >&6&13/&)! >31%8&)! :&)5@87&$6%! 5$&! $8)&1! ;41(G!

$11&)'$@8!)$16%!5$&!-$%!5$@8G!K4)!B,'$K&$!K4!6&8&1G!&1%5@8&$(&%!5$@8!(.11!./&)!(,@8!14)!

23)!&$1&!931($6416!(&5!A$&%:&)%).6&5D!V7&$!#.6&!:&)6&8&1G!$1!(&1&1!c&))!>&1.)(Q!

1$@8%! 1.@8!c.45&! ?,--%!41(!J$6)$(! :,1! K.8')&$@8&1!='/%)04-&1!6&+'.6%!7$)(D!=-!

()$%%&1!#.6!:&)3/%!c&(7$6!&$1&1!J&'/5%-,)(:&)54@8!41(!J$6)$(!&1%5@8&$(&%!5$@8G!$8)&!
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NZ!

;)&41($1!1.@8!(&)!=)/&$%! $-!9).1?&18.45!K4!/&54@8&1D!j$@,'&!5,''!(&1!=/&1(!/&$!

$8)&)! >),e-4%%&)! :&)/)$16&1D! ='5! J$6)$(! 5$&! (,)%! ./8,'&1! 7$''G! &)208)%! ($&! /&5,)6%&!

A4%%&)G! (.55!($&!+2&)(&'$&/&1(&!j$@,'&!-$%!c&))1!>&1.)(Q!.42! &$1!>&5%3%! 6&2.8)&1!

$5%D!R'$1(!:,)!=165%!.'.)-$&)%!5$&!(&1!-$%!c&(7$6!/&2)&41(&%&1!B,'$K$5%&1!41(! )&11%!

1.@8!c.45&D!*,)%!7&)(&1!$8)&!5@8'$--5%&1!R&23)@8%416&1!>&7$558&$%D!!

!

!

<43484<43434, /_EMEKGPIEKWK,GCF,$AYACJPCHJK,
!
J@8,1!.'5!9$1(!7$)(!J$6)$(!)&6&'-0e$6!:,1!='/%)04-&1!6&+'.6%G!.4@8!%.653/&)!$5%!($&!

=165%!:,)!5@8'$--&1![)&$61$55&1! $8)!5%01($6&)!R&6'&$%&)D!*.5!<&)80'%1$5!K4)!A4%%&)!

$5%! (.-.'5! 5@8,1! 5@87$&)$6D! 90%8&! \,/&)%5! 1$--%! ($&! h165%&! $8)&)! #,@8%&)! 1$@8%!

&)15%G!-.@8%!$8)!5%01($6!<,)8.'%416&1G!7$&!?,-+'$K$&)%!5$&!5&$!41(!238)%!($&!:$&)!d.8)&!

s316&)&!J@87&5%&)!.'5!',/&1(&5!R&$5+$&'!.1D!P-!(&1!5%01($6&1!J%)&$%&)&$&1!.45!(&-!

F&6!K4!6&8&1G! :&)/)$16%!J$6)$(!($&!j.@8-$%%.6&!/&$! $8)&1!>),e&'%&)1D!c$&)!&)'&($6%!

5$&! $8)&! c.45.426./&1G! '055%! 5$@8! :,1! (&)! >),e-4%%&)! 9)$&656&5@8$@8%&1! &)K08'&1!

41(! 5&81%! (&1! =/&1(! 8&)/&$G! 4-! (&1! :,1! $8)! ./6b%%$5@8! 6&'$&/%&1! <.%&)! &1('$@8!

7$&(&)!$1!($&!=)-&!5@8'$&e&1!K4!?b11&1!D!<,1!$8-!238'%!5$&!5$@8!:&)5%.1(&1G!&)!%)b5%&%!

5$&G! 7&11! 5$&! :,)! =165%! 1$@8%! &$15@8'.2&1! ?.11D! [$1&5! #.6&5! /'&$/%! +'b%K'$@8!

>),e-4%%&)5! P8)! 5%&8&1G! 7.5! ($&5&! .'5! V&$@8&1! &$1&5! 1.8&1(&1! #,(&5! (&4%&%D!

>&6&13/&)!J$6)$(!?31($6%!5$&!.1G! $11&)8.'/!:,1!()&$!#.6&1!7&)(&!&$1!5@8)&@?'$@8&5!

[)&$61$5!6&5@8&8&1D!J$6)$(5!<.%&)!:&)54@8%!5&$1&!.426&/).@8%&!#,@8%&)!.-!=/&1(!K4!

/&)48$6&1G!(,@8!J$6)$(!%)04-%!$1!($&5&)!j.@8%!&)5%-.'5!:,-!]R).41&1^D!

!

*.! ?.-! &$1! A.11! $1! &$1&-! (41?&'/).41&1! P-8.16! $15!F,81K$--&)D!
9,+2!41(!>&5$@8%!7.)&1!:,1!&$1&)!9.+4K&!:&)(&@?%G! $1!&$1&)!c.1(!8$&'%!
&)!&$1&1!?'&$1&1!c.--&)D![)!1.8-!($&!P8)!:,1!(&)!F.1(!41(! %)46!5$&!
8$1.45G!5%$&6!-$%!$8)!&$1&!O&$%&)!8$1.42!41(!'&6%&!5$&!$)6&1(7,!(.!,/&1!.42!
&$1!+..)!R)&%%&)D!*.11!8,'%&!&)!.45!41(!5@8'46!($&!J%41(&15%)$@8&!:,-!
V$22&)/'.%%G! -$%! (&-! '&%K%&1! :&)5@87.1(&1! .4@8! ($&! V&$6&)D! j4)! ($&!
5@87.)K&!J@8&$/&!/'$&/!3/)$6G!74)(&!6)be&)!41(!kDDDl!6)be&)G!/&6.11!5$@8!
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J$6)$(! 6&6&1! &$1&! =1K&$6&! /&$! (&)! B,'$K&$G! 7$''! 14)! (&1! A$&%:&)%).6! (&5!

41.16&1&8-&1!P1%&)-$&%&)5!?31($6&1D!g/7,8'!J$6)$(!-$%!&$1&-!A&55&)!/&7.221&%!

($&!#)&++&1!8,@85%&$6%G!?.11!:,1!&$1&)!#b%416! $-!=22&?%!6&5+),@8&1!7&)(&1D! ][)5%!

($&! <&)6&7.'%$6416! j$@,'&5! )42%! J$6)$(5! A,)(%.%! 8&):,)n! &$1K$6! ($&5&)! %.%50@8'$@8&!

q/&)6)$22!.1!$8)&-!9$1(!7$)(!K4-!#.%.45'b5&)!kDDDlD^YY!T1!(&-!R$'(!$8)&)!-$55/).4@8%&1!

41(!5@84%K',5&1!#,@8%&)!&)?&11%!5$&!5$@8!5&'/5%!7$&(&)D!V4!5&8&1!7$&! $8)&)!#,@8%&)!

5&&'$5@8&! 7$&! ?b)+&)'$@8&! J@8-&)K&1! K46&236%! 7&)(&1G! '055%! 5$&! .''&! K4:,)!

6&7&5&1&1!V7&$2&'!:&)6&55&1D!

F$&!$-!;.''!(&)!A.)$.11&!R.@8-&$&)!?.11!.4@8!$1!(&)!;$?%$,1!($&!;).6&!(&)!J@84'(!

?,1%),:&)5!($5?4%$&)%!7&)(&1D!F$&!:$&'!J@84'(!&$1&!A4%%&)!7$)?'$@8!.42!5$@8!'0(%G!7&11!
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5$&!($&!#.%!.-!&$6&1&1!9$1(!)0@8%G!-455!s&(&)!23)!5$@8!5&'/5%!?'0)&1D!!

!

!

<43484<434>4, /S@GKLYAFNMDKEHXAEK,,,
,

[)!7.)!6&1.45,G!7$&!$@8!(.-.'5!&$1&1!A&15@8&1!/).4@8%&G!&$1!/$55@8&1!
<.%&)! 41(! &$1! /$55@8&1! ;)&41(D! [)! 7.)! )48$6G! :&)1312%$6G! )$@8%$6!
&)7.@85&1D! =12.165! 8./&! $@8! 6&6'.4/%G! (&)! c$--&'! 8.%! $81! -$)!
6&5@8$@?%G!-&$1!J@84%K&16&'!:$&''&$@8%G!-&$1!<.%&)!,(&)!-&$1!>),e:.%&)D!
T)6&1(&$1&)! (.! ,/&1G! (&)! kDDDl! 1$@8%! 7,''%&G! (.55! $@8! 1,@8! '016&)! .''&$1!
7.)DY_!

,

='5!J$6)$(!-$%!5&@8K&81!d.8)&1!K420''$6!(&1!;'$&5&1'&6&)!;).1K!?&11&1!'&)1%G!?.11!5$&!

$8)!>'3@?!K410@85%!6.)!1$@8%!2.55&1D![1('$@8!238'%!5$&!5$@8!1.@8!(&-!2)38&1!#,(!(&5!

<.%&)5!41(!d.8)&1!(&)!J&'/5%K7&$2&'!7$&(&)!.16&1,--&1!41(!/&5@83%K%D!J$6)$(!.81%!

1$@8%G!(.55!6&).(&! $8)! ?$1('$@8&5!41(!41/&8,'2&1&5![)5@8&$14165/$'(!(.5! T1%&)&55&!

(&5!+0(,+8$'&1!;).1K!7&@?%D,R&($16%!(4)@8!($&!K7b'2!d.8)&!='%&)541%&)5@8$&(!$5%! $8)!

;).1K!6'&$@8K&$%$6!B.)%1&)!41(!:0%&)'$@8&)!;)&41(D!>&1.4!7$&! $8)!<.%&)!1&11%!&)!5$&!

'$&/&:,''!]J$66$^G!?3--&)%!5$@8!23)5,)6'$@8!4-!($&!&%7.5!415&'/5%5%01($6&!s416&!;).4G!

1$--%!./&)!/$5!K4)!c,@8K&$%!:,1! s&6'$@8&)!?b)+&)'$@8&)!=1108&)416!=/5%.1(D!P-5,!

1&):b5&)! $5%! J$6)$(! :,)! (&)! c,@8K&$%51.@8%G! 74)(&! $8)! (,@8! (4)@8! ($&! [)K08'416&1!

$8)&)! A4%%&)! s&(&! ),-.1%$5@8&! T''45$,1! 5@8,1! $-! <,)8$1&$1! K&)5%b)%D! F$&! :,1! (&)!

A4%%&)!+),+8&K&$%G!'055%!J$6)$(!(.5!5@8-&)K8.2%&![)&$61$5!3/&)!5$@8!&)6&8&1D!J,!5&8)!

5$&! 5$@8! .4@8! :,)1$--%! ($&!V7&$5.-?&$%! K4! 6&1$&e&1G! $1! (&1! 2,'6&1(&1![8&s.8)&1!

?)01?%!5$@8!J$6)$(!s&(&!F,@8&!.425!j&4&!:,)!(&-!,/'$6.%,)$5@8&1!J&X!.-!J.-5%.6D!

=42! (&)! &$1&1! J&$%&! 5&81%! 5$&! 5$@8! 1.@8! V0)%'$@8?&$%&1G! .42! (&)! .1(&)&1! J&$%&!

:&)4)5.@8%!;).1K!F415@8G!5$&!$1!(&)!R.(&7.11&!K4!504/&)1G!.455@8'$&e'$@8!q/&'?&$%!

/&$!$8)D!
!

kDDDl7$&!&5!7,8'!70)&!-$%!&$1&-!A.11G!(&)!-$)!K4&)5%!($&!R'45&!41(!(&1!
R35%&18.'%&)!.45K,6G!(&)!-$@8!.15@8.4%!41(!.12.55%&G!(&)!-$)!1$@8%!14)!
(.5!j.@8%8&-(! /$5! K4-!j./&'! 5@8,/! ,(&)!-$)! (&1!\3@?&1!7.5@8&1!
7,''%&D!
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j.@8!5&@85!d.8)&1![8&!2$1(&%!5$&!+'b%K'$@8!&$1!A.6.K$1!-$%!?$1(&)+,)1,6).+8$5@8&1!

T18.'%&1!$1!(&)!6&-&$15.-&1!9,--,(&!41(!$8)!7$)(!5@8'.6.)%$6!/&7455%L!]kFl&11!&)!

-$%!-$)!5@8'$&2G!(.11!-&$1%&!&)!1$@8%!-$@8D^YZ!J$6)$(!&-+2$1(&%! 2,)%.1!&$1&!A$5@8416!

.45![?&'G!<&).@8%416!41(!A$%6&238'!23)!$8)&1![8&-.11G!1.@8!.4e&1!8$1!80'%!5$&!5$@8!

.''&)($165! /&(&@?%D! J$&! 8.%! =165%G! $8)&! &$1K$6&! R&K465+&)5,1! ;).1K! $1!

J@87$&)$6?&$%&1!K4!/)$16&1!41(!5,!:&)%).4%!5$&!5$@8!s.8)&'.16!1$&-.1(&-!.1D!#,@8%&)!

j$@,'&! ?,--%! K4)!F&'%! 41(! J$6)$(! /&6$11%! (.5! O&/&1!-$%! $8)&)! ?'&$1&1! ;.-$'$&! K4!

6&1$&e&1G!/$5!5$&!&$1&5!#.6&5!7$&(&)!:,-!]R).41&1^!%)04-%D!J$&!:&)%).4%!5$@8!;).1K!

.1G! (&)! (&-! #).4-! ?&$1&)'&$! R&(&4%416! /&$-$55%D! *)&$! #.6&! 5+0%&)! ?,--%! &)! /&$!

&$1&-! =4%,412.''! 4-5! O&/&1D! ;).1K! #,(! )&$e%! J$6)$(! &)1&4%! (&1! R,(&1! 41%&)! (&1!

;3e&1!2,)%D!A$%!&$1&-!J@8'.6!5$&8%!5$&!5$@8!-$%!(&)!g/5,)6&!23)!&$1!?'&$1&5!9$1(!41(!

&$1&-! R&)6! :,''&)! J@84'(&1! ?,12),1%$&)%D! =42! &$1-.'! $5%! (&)! A&15@8G! (&)! $8)! K7b'2!

d.8)&!'.16!.''&![1%5@8&$(416&1!./6&1,--&1!8.%G!(&)!$8)!$--&)!/&).%&1(!K4)!J&$%&!

5%.1(G! 2,)%D!F$&! $-! \.45@8K45%.1(! K$&8&1! ($&! ?,--&1(&1!F,@8&1! .1! $8)! :,)/&$D!

F&(&)! :,1! $8)&)! &$6&1&1! A4%%&)! 1,@8! :,1! $8)&)! J@87$&6&)-4%%&)! ?.11! 5$&! 5$@8!

%)b5%&1(&! F,)%&! ,(&)! &$1&! 8&'2&1(&! c.1(! &)7.)%&1D! O&%K%&)&! -.@8%! $8)! 5,6.)!

<,)73)2&G! (4)@8! $8)&! 5&X4&''&! V4)3@?8.'%416! (&1! #,(! $8)&5! A.11&5! +),:,K$&)%! K4!

8./&1D!;,)%.1!+'.6&1!J$6)$(!j.@8%! 23)!j.@8%!5&X4&''&!='/%)04-&!41(!5$&! )&(&%!5$@8!

&$1L! ]T@8! k8.%%&l! 8./&! ;).1K! 6&%b%&%G! 1$@8%! -$%! -&$1&1! c01(&1G! 14)! -$%! -&$1&-!

>&5$@8%D! A$%! (&-! F$(&)7$''&1! (.).42G! -$%! (&)! 90'%&G! (&)! =/7&8)D^YM! J@87&)&1!

c&)K&15! &1%5@8&$(&%! 5$&! 5$@8! (.23)G! (&1! ,/&)&1! J%,@?! (&5! [$12.-$'$&18.45&5!

41%&)K4:&)-$&%&1! 41(! 2$1(&%! $1! $8)&)! 1&4&1! A$&%&)$1! ;).4! c4-+&! &$1&! -3%%&)'$@8&!

;)&41($1D!*$&5&!6)&$2%!J$6)$(!41%&)!($&!=)-&G!?3--&)%!5$@8!4-!j$@,'&5![)K$&8416!41(!

&)-4%$6%! ($&! .''&$1&)K$&8&1(&! A4%%&)G! 5$@8! &$1&1! d,/! K4! 54@8&1D!

q/&)).5@8&1(&)7&$5&!%)$22%!5$&!/&$!$8)&)!1&4&1!=)/&$%!.42!c&(7$6G!($&!5$&!$-!O.42&!(&)!

V&$%! .45! (&1! =46&1! :&)',)&1! 8.%D! j.@8! 41(! 1.@8! 6&)0%! J$6)$(5! O&/&1! 7$&(&)! $1!

6&)&6&'%&!R.81&1D!

=4@8! 1.@8! ;).1K! P12.''%,(! 7.8)%! ($&! .''&$1&)K$&8&1(&! A4%%&)! (&1! J@8&$1! 41(!

:&)54@8%!(.5![)'&/%&!K4!<&)()016&1D!T1!>&(.1?&1!/'&$/%!5$&!;).1K!5%&%5!:&)/41(&1G!

5@87b)%! 5$@8! 5,6.)! 5$@8! 1$&! 7$&(&)! &$1&-!A.11! ?b)+&)'$@8! K4! 108&)1D! ;312! d.8)&!

5+0%&)!01(&)%!5$@8!s&(,@8!$8)&![$15%&''416!K4!A011&)1G!.'5!5$&!$-!R&$5&$1!:,1!j$@,'&!

(&1! d,4)1.'$5%&1! >31%8&)! $-! J@87$--/.(! ?&11&1! '&)1%D! J,2,)%! 238'%! 5$&! 5$@8! :,1!

>31%8&)5!=455%).8'416!.16&K,6&1!41(!'.165.-!&1%7$@?&'%!5$@8!K7$5@8&1!(&)!F$%7&!
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41(!(&-!6&5@8$&(&1&1!;.-$'$&1:.%&)! &$1&!\,-.1K&D![)5%-.'5! $1! $8)&-!O&/&1!8.%!

5$&! (.5!>&238'! .'5! ;).4!7.8)6&1,--&1! K4!7&)(&1! 41(! 5$&! /&6$11%! $8)&! s.8)&'.16!

41%&)()3@?%&! J&X4.'$%0%! .45K4'&/&1D! >31%8&)! ?,--%! $--&)! b2%&)! K4! R&54@8G! ($&!

j0@8%&!:&)/)$16%!&)!.''&)($165!$1!5&$1&)!&$6&1&1!F,81416D!=42!(&)!J4@8&!1.@8!-&8)!

j08&! 41(! R&5%01($6?&$%! &)K08'%! J$6)$(! $8-! :,1! $8)&1! #)04-&1D! >31%8&)! )&.6$&)%!

73%&1(G!238)%!&)!(,@8!(&1!1&4&)'$@8&1!='/%).4-!.42!(&1!/&:,)5%&8&1(&1!=45K46!:,1!

;).4! c4-+&! K4)3@?D! <&)0)6&)%! -.@8%! &)! J$6$)(! ?'.)G! 7.)4-! &)! 5$@8! :,1! $8)!

K4)3@?K$&8%D!!

!

*4!54@85%!14)!&$1&1![)5.%KG!J$6)$(G!$)6&1(&$1&1![)5.%KG!(&)!($)!($&!=)/&$%G!
(.5!*&1?&1! 41(! ($&! [1%5@8&$(416&1! ./1$--%D!P1(! 5,! 6&8%! (.5! 1$@8%G!
1$@8%!/&$!-$)D!T@8!-455!5&'/5%!5&8&1G!(.55!$@8!?'.)?,--&D_I!

,

j$&(&)6&5@8'.6&1! -455! 5$&! 2&5%5%&''&1G! (.55! $8)! B'.1G! >31%8&)! K4-! [$1K46! K4!

/&7&6&1G!-$556'3@?%!$5%D!g/7,8'!J$6)$(!$8)&!V7&$2&'!.1!c&))1!>&1.)(Q!K4!R&6$11!23)!

5$@8! /&80'%G! 8.%! .4@8! >31%8&)! <,)/&8.'%&! 6&6&13/&)! (&-! 1&4&1! P1%&)-$&%&)! 41(!

/$%%&%! J$6)$(G! :,)5$@8%$6! K4! 5&$1D! *$&! .425%&$6&1(&1! h165%&! :,)! c&))! >&1.)(Q! 41(!

&$1&-! 1.8&1(&1! P18&$'! 238)&1! (.K4G! (.55! 5$&! 5$@8! $--&)! -&8)! :,1! >31%8&)!

K4)3@?K$&8%!41(!5,6.)!j$@,'&!:&)/$&%&%!5$@8!.''&$1&!-$%!$8-!K4!%)&22&1D!>31%8&)!/'&$/%!

6&(4'($6G! 8b)%! $8)! K4G! /&)48$6%! 5$&! 41(! :&)5,)6%! J$6)$(! -$%! (&1! 1&4&5%&1!

[)-$%%'4165&)6&/1$55&1! K4! (&-! A,)(! .1! j.($1&D! *$&! \&@8&)@8&1! &$1&5!

/&2)&41(&%&1! d,4)1.'$5%&1! /&2b)(&)1! $--&)! -&8)! P16&)&$-%8&$%&1! $-! R&K46! .42!

c&))1! >&1.)(Q! K4! #.6&D! J$6)$(5! <&)(.@8%G! $8)! P1%&)-$&%&)! 80%%&! &$1&! <,)'$&/&! 23)!

?'&$1&!A0(@8&1G!80'%!>31%8&)!(&11,@8! 23)!&$1!c$)16&5+$15%!41(! '&6%! $8)!1.8&G!1$@8%!

413/&)'&6%! K4! 8.1(&'1D! T1! 5&$1&-!q/&)&$2&)! /&-&)?%! &)! 1$@8%G! 7$&! 5&8)! J$6)$(! 5$@8!

1.@8!J@84%K!41(!V41&$6416!5&81%D![1%%045@8%!:,1!>31%8&)5!A$55%).4&1!41(!6&5%0)?%!

(4)@8! (.5! 1&4! &)'.16%&! J&'/5%/&7455%5&$1! 1$--%! ($&! .''&$1&)K$&8&1(&! A4%%&)! ($&!

*$16&!5&'/5%!$1!($&!c.1(D!j.@8!>&1.)(Q5!#,(!:&)%).4%!5$&!5$@8!&$1K$6!41(!.''&$1!(&-!

73%&1(&1!>31%8&)!.1D!T8-!6&5%&8%!5$&G!1$@8%!.45!j,%7&8)!6&8.1(&'%!K4!8./&1D!D!

!
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<43484<43474, #AMBPCACKA,/S@GIFHADN@IA,
!
<,1! (&)! &$6&1&1! A4%%&)! K4)3@?6&7$&5&1G! :,-! [8&-.11! 41%&)! 2.'5@8&1!

<,).455&%K416&1! /&6&8)%G! 20''%! &5! J$6)$(! 5@87&)G! $8)&! >&238'&! 1.@8! .4e&1! 8$1! K4!

?,--41$K$&)&1D!*$&5!K&$6%!5$@8G!7&11!5$&!/&5@8)&$/%!7$&!5&8)!5$&!5$@8!(.:,)!5@8&4%G!

(&)! %).4&)1(&1! c&(7$6! #),5%! K4! 5+&1(&1D! *4)@8! ($&! 2&8'&1(&1! 5&X4&''&1!

[)2.8)416&1! :,)! $8)&)! [8&! /&($16%G! $5%! J$6)$(! (&1! +0(,+8$'&1! <,)'$&/&1! $8)&5!

[8&-.11&5!.456&'$&2&)%D! T8)&!5@83@8%&)1&G!41/&8,'2&1&!=)%!41(! $8)&!-0(@8&18.2%&!

[)5@8&$1416! 5$1(! <,).455&%K416! 23)! ($&! <&)/$1(416! -$%! ;).1K! 41(! $8)&! \,''&! .'5!

g+2&)D!#),%K!$8)&5!F$55&15!3/&)!5&$1&!j&$6416!%)&11%!5$&!5$@8!1$@8%!:,1!$8-G!5,1(&)1!

:&)54@8%!5$@8!-$%!(&)!J$%4.%$,1!K4!.)).16$&)&1D!J$&!6$/%!5$@8!5,6.)!5&'/5%!($&!J@84'(!

.1!5&$1&-!#,(D!V4-!&$1&1!80%%&!5$&!.45!$8)&)!J$@8%!(4)@8!-&8)!5&X4&''&!R&)&$%5@8.2%!

-b6'$@8&)7&$5&!5&$1&1!:&)-4%&%&1!;)&$%,(!:&)8$1(&)1!?b11&1G!K4-!.1(&)&1!7455%&!

5$&!($&!V&$@8&1!$8)&)!<,).81416!.4@8!($&5-.'!1$@8%!)$@8%$6!K4!(&4%&1D!*$&!;).6&!(&)!

J@84'(! K$&8%! 5$@8! (4)@8!J$6)$(5! 6.1K&5! O&/&1D! T1! s416&1! d.8)&1!-.@8%! ($&!A4%%&)!

(.5! <&)8.'%&1! (&)! #,@8%&)! 23)! (.5! -$556'3@?%&! A4%%&)S#,@8%&)S<&)80'%1$5!

:&).1%7,)%'$@8G! 5+0%&)! -455! 5$&! ,81-0@8%$6! K45&8&1G! 7$&! $8)! :&)%).4%&! A&15@8&1!

5%&)/&1D! =4@8! ($&! R$1(416! K4)! &$6&1&1! #,@8%&)! 7$)(! :,1! R&6$11! .1! :,1!

J@84'(6&238'&1! /&6'&$%&%D! J%01($6! -.@8%! 5$&! 5$@8! <,)73)2&G! K4! 7&1$6! V&$%! 23)! $8)&!

#,@8%&)! K4! 8./&1D! <&)K7&$2&'%! :&)54@8%! 5$&G! j$@,'&! :,)! (&1! 5&X4&''&1! q/&)6)$22&1!

(4)@8!;).1K!41(!d,5&2!>&1.)(Q!K4!5@83%K&1D!g/7,8'!5$&!:,1!(&1![X&?4%$:/&.-%&1!

41(!>31%8&)!(.23)!:&)4)%&$'%!7$)(G!1$@8%!2)38&)!($&!B,'$K&$!.'.)-$&)%!K4!8./&1G!8.%!5$&!

(&11,@8!(.5!>&238'G!(.5!&)5%&!A.'! $1! $8)&-!O&/&1!)$@8%$6!6&8.1(&'%!K4!8./&1D!]T@8!

s&(&12.''5!7.)!(.!6&7&5&1G!.'5!&5!(.).42!.1?.-D^_"!!
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g/!41(!7&11!s.G!$1!7&'@8&)!F&$5&![:.!&$1&!5%).2)&@8%'$@8&!<&)2,'6416!$8)&)!#.%!(),8%!

/'&$/%! /$5! K4-! [1(&! 41?'.)D! J$@8&)! $5%! s&(,@8G! (.55! ($&! #.%! 1$@8%! K4)! &)8,22%&1!

<&)/&55&)416!$8)&)!O&/&15w4.'$%0%!238)%D!!

!

!

<434<4<484, fP@MAIPCHA,TMABFYAJKEBBGCH,
,
[:.5! 6&5@870%K$6&! A4%%&)! A.6(.! -.@8%! $8)&)! #,@8%&)! 5@8,1! $-! 9$1(&5.'%&)! ?'.)G!

(.55!5$&!$8)&!8,@86&5%&@?%&1![)7.)%416&1!1$@8%!&)23''%!41(!3/%!5,-$%!:,1!R&6$11!.1!

&$1&1!416&8&4)&1!*)4@?!.42![:.!.45D!J%01($6!238'%!A.6(.!5$@8!(.K4!/&-3e$6%!s&(&1!

J@8)$%%! $1![:.5!O&/&1!K4!?,--&1%$&)&1D! ]J$&! :&)6.e!1$@8%5!41(!5$&! :&)K$&8!1$@8%5G!

-&$1&!A4%%&)G!41(!5$&!/).@8%&!&5!2&)%$6G!(.e!k5$@yl! $@8!-$@8!$1! $8)&)!>&6&17.)%!5%&%5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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5@84'($6!238'%&D^Z"!=45!=165%!:,)!&$1&)!6&5&''5@8.2%'$@8&1!h@8%416!/'&$/%!5$&!/&$!$8)&-!

41%)&4&1![8&-.11G! '055%! $81!5&$1&!J@84'(!.''&)($165! %06'$@8!5+3)&1D!*$&!c&$).%!-$%!

(&-!*,)2.)K%! :&)8.'2! $8)! K4! 6&5&''5@8.2%'$@8&-!=425%$&6G! 2,'6'$@8! 6$/%! 5$&! $1! (&-!5$&!

4-6&/&1(&1!2.-$'$0)&1!>&2'&@8%!.45!U,45$1&1G!#.1%&1!41(!J@87&5%&)1!(&1!#,1!.1D!!

A$%! .''&1! A$%%&'1! 7$''! [:.! 5$@8! :,1! $8)&)! A4%%&)! ./6)&1K&1D! A$%! [:.5! F&66.16!

5@87$1(&%! .4@8! A.6(.5! [$12'455D! P-5,! -&8)! )&$e%! 5$&! 708)&1(! [:.5!

c&$-.%4)'.4/&1!($&!#.6&5+'.1416!.1!5$@8D!*$&!B'.1416574%!(&)!A4%%&)!&))&$@8%!$8)&1!

cb8&+41?%! /&$! [:.5! c,@8K&$%D! A.6(.! :&)7$)?'$@8%! .455@8'$&e'$@8! $8)&! &$6&1&1!

F315@8&G! 5,(.55! [:.! 5@8'455&1('$@8! :,1! $8)&)! &$6&1&1! c,@8K&$%! 2'3@8%&%D! T-!

>&5+)0@8!-$%![:.5!J@87$&6&)-4%%&)! 2$1(&%!A.6(.!.''&)($165!14)! ',/&1(&!F,)%&!23)!

$8)&!#,@8%&)!41(![:.!?,--%!-$%! $8)&)!A4%%&)! $15!\&$1&D! ]J$&!7.)!&$1&!8&)K&1564%&!

T($,%$1!41(!K4!/&($164165',5&)&1!>&238'&1!208$6!.'5!$@8D^ZH!!

F08)&1(![:.5![8&!-$%!;./$.1!80'%!5$@8!A.6(.!&8&)! $-!c$1%&)6)41(D! T1!(&1!&)5%&1!

A,1.%&1! $8)&)![8&!:&)/)$16&1!($&!/&$(&1!&$1&!41/&5@87&)%&G!5,)6&12)&$&!V&$%D![:.!

:&)6b%%&)%! $8)&1G!7$&!&5!5@8&$1%G!+&)2&?%&1![8&-.11!41(!5%&''%! $8)&!F315@8&!8$1%&1!

.1D![)!54@8%!$8)&!9'&$(416!.45G!5,)6%!23)!5$&!41(!-.@8%!5&$1&!;).4!-$%!(&)!A31@81&)!

>&5&''5@8.2%! /&?.11%D! J@8,1! 1.@8! ?4)K&)! V&$%! /&?,--%! ($&! T(Q''&! \$55&D!

A4%%&)5b81@8&1! ;./$.1! :&)20''%! $--&)! -&8)! 5&$1&-! ?).-+28.2%&1! B'.14165S! 41(!

[)2,'65K7.16D! =42! ?&$1&1! ;.''! 7$''! &)! -$%! 5&$1&-! &)2,'6',5&1! <.%&)! $1! <&)/$1(416!

6&/).@8%! 7&)(&1G! (&)! 5$@8! .45! J@8.-G! (&1! 9,1?4)5! (&)! ;.-$'$&! :&)5@84'(&%! K4!

8./&1G!(.5!O&/&1!1.8-D! T--&)!b2%&)!(&-3%$6%!;./$.1!5&$1&!;).4!b22&1%'$@8G!-.@8%!

$8)! <,)5@8)$2%&1G! 7.5! 5$&! K4! %41! 41(! K4! '.55&1! 8./&D! J&$1&! O$&/&5/&?41(416&1!

/&5@8)01?&1! 5$@8! '0165%! .42! &$1&1! +,5%?,$%.'&1! J%.1(.)(5.%KDZN! ='5! [:.! /&5@8'$&e%!

.45K4K$&8&1G!-$55/$''$6%!A.6(.!($&![1%5@8&$(416!$8)&)!#,@8%&)D!J$&!$5%!(&)!A&$1416G!

5@8,1! .45! \3@?5$@8%! .42! ='&X.1(&)G! 80%%&! [:.! ($&! [5?.+.(&1! (&5! [8&-.11&5!

&)%).6&1!-355&1D!='5!9,15&w4&1K!?31($6%!A.6(.!$8)&1!R&54@8!.1G!4-!='&X.1(&)5!

R&%)&4416!K&$%7&$5&!K4!3/&)1&8-&1D![:.!1$--%! $8)&1!6.1K&1!A4%!K45.--&1!41(!

5&%K%!5$@8!6&6&1!($&!&)1&4%&!R&:,)-41(416!(&)!A4%%&)!K4)!F&8)D!!

[:.5!j$&(&)'.6&! $-! J,)6&)&@8%55%)&$%! 5%&''%! &$1&! 7&$%&)&! J%42&! .42! (&-!-$%! ;./$.1!

6&-&$15.-!/&5@8)$%%&1&1G!(4)@8!5%01($6&!*&-3%$6416&1!6&+)06%&1G!F&6!(.)G!(&)!$1!

;./$.15! :,)50%K'$@8&)! [)-,)(416! &$1! ./)4+%&5! [1(&! 2$1(&%D! *$&! V&$%5+.11&G! -.1!

?b11%&! .4@8! 5.6&1! ($&! T1?4/.%$,15K&$%G! :,1! ;./$.15! &)5%&1! R,58&$%&1! /$5! 8$1! K4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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ZN!<6'D!&/(DG!JD!HZ_D!
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[:.5!&)4+%$:&-!=45/)4@8!/&%)06%!1.8&K4!K7.1K$6!d.8)&D!R&6$11&1(!/&$-!=422'$&6&1!

5&$1&)!<&)',/416G!3/&)!($&!8042$6&!P1%)&4&!41(!(&1![1%K46!(&5!J,)6&)&@8%5G!/$5!8$1!

K4!='&X.1(&)5!#,(!&)'&/%![:.!&$1!s.8)&'.16&5!+5Q@8$5@8&5!A.)%Q)$4-D!!

!

!

<434<4<4<4, TMAE@AEKJFMPCH,
!
A$%! R&&1($6416! $8)&)! J@84''.42/.81! 5&%K%! [:.G! %),%K! (&)! .12016'$@8&1! J?&+5$5! (&)!

['%&)1G!$8)&1!F$''&1!(4)@8!41(!:&)/)$16%!(&1!J,--&)!$1!O,1(,1D!*)&$!A,1.%&!7,81%!

5$&! $-! =17&5&1! :,1! c&.%8&)G! &$1&)! U,45$1&! $8)&)! A4%%&)D! c&.%8&)G! ($&! 5&'/5%! &$1!

<&)80'%1$5! -$%! $8)&)! c.4580'%&)$1! +2'&6%G! '&/%! -$%! (&1! ()&$! s416&1! B),5%$%4$&)%&1!

9.%8'&&1G!J&)&1.!41(!\,5.!41%&)!&$1&-!*.@8D!V4!R&6$11!$5%!($&!?.%8,'$5@8!&)K,6&1&!

[:.!:,1!c&.%8&)5!<&)6.16&18&$%!41(!(&1!:$&'&1!416&7,81%&1![$1()3@?&1!&1%5&%K%D!

j.@8!41(!1.@8!6&1$&e%!5$&!($&!1&46&7,11&1&!;)&$8&$%D!*&)!41/&5@87&)%&!J,--&)!

1$--%!&$1!s08&5![1(&G!.'5!c&.%8&)!(&1!<&)?.42!(&5!c.45&5!.1?31($6%!41(!9.%8'&&1!

5$@8! 41(! J&)&1.!-$%! &$1&)! 5&'/5%6&/.5%&'%&1! R,-/&! $1! ($&! O42%! 5+)&16%D! V4)3@?! $1!

i5%&))&$@8! /&6$11%! [:.! $1! F$&1! &$1! A&($K$15%4($4-D! *&1! 6)be%&1! #&$'! (&5! #.6&5!

:&)/)$16%! 5$&! $1! (&1! 9.22&&8045&)1! (&)! J%.(%! 41(! 6&1$&e%! ($&! 5%4(&1%$5@8&!

P1./8016$6?&$%D! >&-&$15.-! -$%! $8)&)! J%4($&12)&41($1! J,+8$&! 5@8'$&e%! 5$&! 5$@8!

?4)K2)$5%$6!&$1&)!.4%,1,-&1!;).4&1/&7&6416!.1D!R.'(!5@8,1! '&)1%![:.! $8)&1!&)5%&1!

;)&41(! R&1! R&'458$! ?&11&1G! -$%! (&-! 5$&! (&1! c.16! K4! A,)/$(&-! 41(! $8)&!

;.5K$1.%$,1!23)!(&1!V&1%).'2)$&(8,2!%&$'%D!!

!
!
<434<4<4>4, !EA,HMRgA,$EAYA,PIJ,"IIGJERC,
!
=426&7.@85&1!$1!&$1&-!?'&$1&1!b5%&))&$@8$5@8&1!*,)2G!:&)5+3)%![:.!5@8,1!2)38!(&1!

*).16G!5$@8!.45!(&1!;016&1!(&)!5%)&16&1G!2,)(&)1(&1!A4%%&)!K4!'b5&1!41(!($&!F&'%!

K4! &)?41(&1D! *.5! <&)80'%1$5! K4-!<.%&)! $5%! :,1! &$1&)! ?38'&1! *$5%.1K! 6&+)06%D! *&)!

=''6&-&$1-&($K$1&)! 8.%! K7.)! 8,8&! ($.61,5%$5@8&! ;08$6?&$%&1G! 5&$1! T1%&)&55&! 23)!

A&15@8&1! 80'%! 5$@8! .''&)($165! $1!>)&1K&1D!F08)&1(! $8)&)! d46&1(K&$%! 8.%! 5$@8![:.!

($:&)5&!<&)&8)&)!$--&)!(4)@8!./5@8)&@?&1(&!O36&16&5@8$@8%&1!:,-!O&$/!6&8.'%&1D!

=16&?,--&1! $1! O,1(,1G! 6&8%! 5$&! 1.$:! 41(! /&2'36&'%! :,1! (&)! 1&46&7,11&1&1!

;)&$8&$%! -$%! &$1&-! ;)&-(&1! -$%G! (&)! 5$&! $1! 5&$1&)! F,81416! :&)6&7.'%$6%D! *$&!

#.%5.@8&G!(.55!$8)&!&)5%&!5&X4&''&![)2.8)416!$1!<&)/$1(416!-$%!&$1&-!>&7.'%.?%!K4!

J%.1(&! 6&?,--&1! $5%G! ?3--&)%! 5$&! 7&1$6D! <$&'-&8)! -.@8%! 5$&! 5$@8! $1! (&1!
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?,--&1(&1!F,@8&1!>&(.1?&1!3/&)!&$1&!-b6'$@8&!J@87.16&)5@8.2%D!*$&!=165%!:,)!

&$1&)! J@87.16&)5@8.2%! 41(! (&)! (.-$%! :&)/41(&1&1! J@8.1(&! /&'.5%&%! 5$&! 5,! 5&8)G!

(.55!5$&!5,6.)!J&'/5%-,)(6&(.1?&1!8&6%D!

T1! F$&1! /&6$11%! 5$&! -$%! R&1! R&'458$G! &$1&-! .-&)$?.1$5@8&1! J%4(&1%&1! s3($5@8&)!

=/5%.--416G! &$1&! ',@?&)&! \,-.1K&D! *.5! <&)80'%1$5! (&)! /&$(&1! $5%! 6&+)06%! :,1!

&$1&)! 6),e&1! 5&X4&''&1! g22&18&$%D! [$1&)5&$%5! /&741(&)%! [:.! $8)&1! 1&4&1! B.)%1&)G!

.1(&)&)5&$%5!:&)'.16%!5$&!:,1!$8-G!(.55!&)!$8)!8b)$6!$5%D!]kDDDl!$@8!7.)!:,1!(&-!F41(&)!

2.5K$1$&)%G!6&'$&/%!K4!7&)(&1D^Za!R&$(&! %&$'&1!&$1&1!6&7$55&1!c.16!K4)!A&'.1@8,'$&D!

j4)! 4-! $8)&! ['%&)1! K4! 0)6&)1! 41(! (&-! c&$-.%/&54@8! 23)! 5$@8! &)%)06'$@8&)! K4!

6&5%.'%&1G!1$--%!5$&!R&1!K4-!F&$81.@8%52&5%!1.@8!c.45&!-$%D!V4&)5%!5$1(!($&!['%&)1!

:,1!R&15!s3($5@8&)!=/5%.--416!7&1$6!/&6&$5%&)%G!(.11!:&)/)3(&)1!5$&!5$@8!-$%!(&-!

1&4&1!;)&41(! $8)&)!#,@8%&)G!7.5![:.!0)6&)'$@8!/&,/.@8%&%D!R&1!8.%! $--&)!7&1$6&)!

V&$%! 23)! [:.! 41(! 5$&! 238'%! 5$@8! 5@8,1! /.'(! :,1! $8-! 6&'.167&$'%D! V4-! V&$%:&)%)&$/!

/&6&8%! 5$&! &$1$6&!J&$%&15+)316&!41(! 5%&''%! $8)&)5&$%5! 2&5%G! (.55!R&1!7.8)5@8&$1'$@8!

-$%!J,+8$&!6&5@8'.2&1!8.%D!j.@8!()&$!d.8)&1!R&K$&8416!?,--%!&5!$--&)!7$&(&)!K4-!

J%)&$%!41(!($&!K7&$!J%4(&1%&1!/&5@8'$&e&1!5$@8!K4!%)&11&1D!!

<,1! (&1! ['%&)1! 14)! 5+0)'$@8! 2$1.1K$&''! 41%&)5%3%K%G! /&6$11%! [:.! 1.@8%5! $1! &$1&-!

J%41(&18,%&'!.'5!B,)%$&)2).4!K4!.)/&$%&1D! T-!c,%&'! ]g)$&1%^! '&)1%! 5$&!(&1!-$%%&'',5&1!

A.'&)!O4(7$6!?&11&1G!-$%!(&-!5$&!5$@8G!K4-!10@8%'$@8&1!V&$%:&)%)&$/!41(!.45!\.@8&!

.1!R&1!R&'458$G!$--&)!7$&(&)!K4-!J&X!:&)./)&(&%D!*$&5&!41?,-+'$K$&)%&!=220)&!238)%!

5$&! 2,)%G! /$5! 5$&! ;./$.1! $-! F$&1&)! R&5%.%%4165-45&4-! ?&11&1'&)1%D! j.@8!

.12016'$@8&1! 6),e&1! O$&/&56&5%&1! 7$)(! 5$&! /$%%&)! :,1! $8-! &1%%045@8%! 41(! ?&8)%!

:&)'&%K%! 7$&(&)! $1! O4(7$65! =)-&! K4)3@?D! ='5! O4(7$6! 5&$1&! 5+0%&)&! ;).4! ['5.!

?&11&1'&)1%G!/&&1(&%!&)!($&!10@8%'$@8&1!#)&22&1!-$%![:.D!>&).(&!.'5![:.!(&1!(4)@8!

;./$.1!K46&236%&1!J@8-&)K!3/&)741(&1!8.%G! %)$22%!5$&!($&5&1!.42!O4(7$65!c,@8K&$%!

41(!'055%!5$@8!&)1&4%!.42!$81!&$1D!J$&!1$--%!;./$.15!c&$).%5.1%).6!.1G!7,).428$1!($&!

/&$(&1!$1!(&-!:,1![:.!:&)8.55%&1!c&$-.%(,)2!8&$).%&1D!R&$!$8)&)!c&$).%!:&)5+3)%!($&!

s416&! h)K%$1! K4-! &)5%&1! A.'! &$1&! =)%! :,1! V41&$6416! K4! $8)&)! &$12.@8&1! ./&)!

&8)'$@8&1!<&)7.1(%5@8.2%D! =4@8![:.5!<.%&)! 04e&)%! K4-!&)5%&1!A.'! 5&$1&!>&238'&D!

]A&$1!<.%&)!7.)! %.%50@8'$@8!6&)38)%G!41(!1.@8!.@8%41(K7.1K$6!d.8)&1!5.6%&!&)!-$)!

K4-!&)5%&1-.'!k5$@yl!$1!:$&'&1!F,)%&1G!(.e!k5$@yl!&)!5%,'K!.42!-$@8!5&$D^ZW!!

j.@8! &)5%&1! 41/&5@87&)%&1! [8&s.8)&1! 8$1%&)6&8%! ;./$.1! 5$&! -&8)-.'5! 41(! ($&!

s416&! A4%%&)! /&5@8'$&e%G! 5$@8! 5@8&$(&1! K4! '.55&1D! F08)&1(! (&)! .15@8'$&e&1(&1!
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5@87$&)$6&1!V&$%!.'5!.''&$1&)K$&8&1(&)!A4%%&)!5%&8%![:.!$8)!=)/&$%5?,''&6&!*)D!A$@8.&'!

F.61&)!-$%!\.%!41(!#.%!K4)!J&$%&D!=42!(&)!J4@8&!1.@8!V0)%'$@8?&$%!41(!F0)-&!'055%!

5$&!5$@8!.42!&$1!5&X4&''&5!=/&1%&4&)!&$1D![)!8b)%! $8)!K4G! %)b5%&%!5$&!41(!.1! $8-!'055%!

5$&!($&!F4%!.42!;./$.1!.45D! T-!j.@88$1&$1!/&%).@8%&%G!6$/%!5$&!K4G!($&!5@87&)&!V&$%!

14)!(4)@8!5&$1&1!V45+)4@8!3/&)5%.1(&1!K4!8./&1D!

A$%! c.4+%?,--$55.)! c&)-.11! +2'&6%! 5$&! &$1! 2)&41(5@8.2%'$@8&5! <&)80'%1$5D! *$&5&)!

5@870)-%! 23)!5$&!41(! '0(%!5$&!6&'&6&1%'$@8!K4-![55&1!&$1D!c&)-.11!7$%%&)%! $1![:.5!

<&)6.16&18&$%!&$1!(35%&)&5!>&8&$-1$5G!%).4%!5$@8!./&)!1$@8%!(.1.@8!K4!2).6&1D![)!$5%!

&5! .4@8G! (&)! 5$&! 3/&)! ($&! [)-$%%'4165&)6&/1$55&! K4-!A,)(! .1! (&-! 6&5$@8%5',5&1!

-011'$@8&1! g+2&)! .42! (&-! O.42&1(&1! 80'%! 41(! 5$&! -$%! (&)! #.%5.@8&! ?,12),1%$&)%G!

(.55!(&)!>&5$@8%5',5&!41(![:.5![X-.11!&$1!41(!($&5&'/&!B&)5,1!5$1(D!!

J,7,8'!($&!['%&)1!.'5!.4@8![:.5!K.8')&$@8&!O$&/8./&)!41(!B.)%1&)!/)$16&1!$8)!1$@8%!

($&!&)8,22%&!O$&/&!&1%6&6&1D![$1K$6!41(!.''&$1!$1!(&)! '$&/&:,''&1!R&K$&8416!K4!J,81!

='&X.1(&)! 7$)(! 5$&! 1$@8%! &1%%045@8%D! g/7,8'! 5$&! 3/&)! ?4)K&! J%)&@?&1! $8)&5!

O&/&157&6&5! $--&)! 7$&(&)! 1&%%&! A&15@8&1! .1! $8)&)! J&$%&! 7&$eG! 238'%! 5$&! 5$@8!

(&11,@8!.''&$1!41(!41:&)5%.1(&1D!c042$6!7$)(!5$&!:,1!1.8&5%&8&1(&1!;)&41($11&1!

&1%%045@8%D! [''Q! 41(! \,5.G! K4! (&1&1! [:.! &$1! 6&7$55&5! <&)%).4&1! .42/.4%G! 8./&1!
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F&$%&)5! 5%&''%&!(&)!>4%.@8%&)!/&$![:.!&$1&!5%.)?&!54$K$(.'&!j&$6416! 2&5%G! ($&!(4)@8!

($&!&-,%$,1.'&!R$1(416!.1!(&1!&$6&1&1!J,81!./6&5@870@8%!7$)(D!#),%K(&-!&)?'0)%&!
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7,).428$1! ;./$.1! K4-! 7$&(&)8,'%&1!A.'&! /&%&4&)%! .''&5! $1! 5&$1&)! A.@8%! 5%&8&1(&!

6&%.1!K4!8./&1G!4-!5&$1&1!J,81!K4!)&%%&1D!=15@8'$&e&1(!6&5%&8%!&)!$8)!$-+,%&1%!K4!

5&$1!41(!5$@8!&$1&)!J@87&''?b)+&)S=4%,$1s&?%$,15%8&).+$&!41%&)K$&8&1!K4!7,''&1D![:.!

?.11! ($&! g22&1/.)416! $8)&5! [X-.11&5! 6.)! 1$@8%! 6'.4/&1G! /)$@8%! $1! 5@8.''&1(&5!

>&'0@8%&)!.45!41(!2.55%!(.11!/'$%K5@81&''!&$1&1!B'.1D!!

!

kDDDl!:$&''&$@8%!6./!&5!&$1&1!>,%%!(&)!>&)&@8%$6?&$%!`!14)G!&)!6$16!-$)!1$@8%!
7&$%! 6&146D! kDDDl! ;./$.1! 8.%%&! -$)! 5,&/&1! &$1&! 741(&):,''&! T(&&!
&$16&6&/&1D!P1(!?4)$,5&)7&$5&!7.)!&5!($&5&)! :&)(.--%&!\&5%! :,1! ! DDD!
j08&G!(&)!-$@8!/&5%0)?%&G!(.5!K4!%41G!7,)3/&)!$@8!K4!'.16&!1.@86&(.@8%!
8.%%&D!

!

J$&!5@8'06%!;./$.1!:,)G!5$@8!.-!10@85%&1!#.6!K4-!J&X!$1!&$1&-!J%41(&18,%&'!K4!

%)&22&1D!T81!/&.42%).6%!5$&!(.-$%!K7&$!;'.5@8&1!U8.-+.61&)!K4!/&5,)6&1G!5$&!73)(&!

5$@8!(.11!4-!(.5!=)K1&$-$%%&'!23)!($&!T1s&?%$,1!?3--&)1D!;./$.1!7$''$6%!5,2,)%!&$1D!

<,''!2)&4($6&)![)7.)%416!41(!&%7.5!.16&%)41?&1G!&-+2016%!&)!5$&!.-!10@85%&1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MN!>)01L!*.-&!5%$@8%!R4/&G!JD!NI_D!
Ma!&/(DG!JD!aIZD!



YN!

! !
!

YN!

=/&1(!$1!&$1&-!5@8-$&)$6&1!c,%&'K$--&)D!;./$.1!7$''!5&$1&!A.11&5?).2%!K4&)5%!$-!

R&$5@8'.2!-$%!5&$1&)![X2).4!%&5%&1G!(,@8!1$@8%5!)&6%!5$@8D!>&(&-3%$6%!41(!:,''&)!

J@8.-!5+)$@8%!&)!5&$1!#,(&54)%&$'L!]~~[5!$5%!(.5!J@8'$--5%&G!(.5!-$)!s&!+.55$&)%!

$5%D}}^MW![:.!/$&%&%!$8-!.1G!&5!141!-$%!(&-!=)K1&$-$%%&'!K4!:&)54@8&1!41(!&)!5%$--%!

K4D!!

!

T@8! 5&%K%&! ($&! j.(&'! $1! (.5! B&1$5SJ&+%4-D! J%.@8! K4D! [5! 7.)! 1$@8%!
B),5%.6'.1($1! ["G! (.5! (4)@8! 5&$1&1! 9b)+&)! 5%)b-%&G! 41(! 1$@8%! O45%! DDD!
5,1(&)1! O42%D! *$&! O42%G! ($&! ='&X.1(&)! 6&2&8'%! 8.%%&G! .'5! &)! &)%).1?D!
\&$@8'$@8! O42%D! J$&! 7.1(&)%&! $1! (&)! R'4%/.81! K4-! )&@8%&1! c&)K&1! 41(!
73)(&!&$1&!%b('$@8&![-/,'$&!.45'b5&1DMY!

!

;./$.15! #,(! %)$%%! )&@8%! ).5@8! &$1D! T1! (&)! =11.8-&G! (&1! +&)2&?%&1! A,)(! :&)3/%! K4!

8./&1G!:&)0%K%![:.!$8-!(.5!>&5$@8%!-$%!&$1&)!J04)&D!!

A$%! (&-! :,1! '.16&)!c.1(! 6&+'.1%&1!A,)(! .1! (&-! :,1! $8)! 5,! :&)8.55%&1![X-.11!

)0@8%! [:.! (&1! #,(! $8)&5! &$1K$6&1! 9$1(&5D! J$&! 8,22%! (4)@8! ($&! R&5&$%$6416! (&5!

Ab)(&)5! &1('$@8! \48&! K4! 2$1(&1D! *&)! 1,@8! $1! (&)! J&?41(&! (&5! #,(&5! '0@8&'1(&!

;./$.1!5,''!(&1!J@8-&)K!41(!($&!#).4&)!:&)5+3)&1G!7&'@8&!$8)!($&!'&%K%&1!d.8)&!K4)!

cb''&! 6&-.@8%! 8./&1D! =''&$1! (&)! >&(.1?&! .1! ($&5&1! #)$4-+8! 8.%! 5$&! .-! O&/&1!

&)8.'%&1D!j41!:&)5+3)%!5$&!&$1&!.''4-2.55&1(&!>&146%4416D!J$&G!($&!d.8)&!'.16!(&1!

*&-3%$6416&1!41(!R,58&$%&1! $8)&5!A.11&5!.456&'$&2&)%!7.)G!8.%!141!&$1&1! 2$1.'&1!

J$&6! 3/&)! $81! &))416&1D! *&)! A,)(! $5%! 5,-$%! &$1&! >&146%4416! 23)! .''&!

*&5+&?%$&)'$@8?&$%&1G!($&!5$&!'.16&!V&$%!3/&)!5$@8!&)6&8&1!'.55&1!-455%&D!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MW!>)01L!*.-&!5%$@8%!R4/&G!JD!a"HD!
MY!&/(D!



Ya!

! !
!

Ya!

<434>4, 5KPb&PMEP,.AEB,V*CHAIS@ACJ,*CFAZ,[3\\\^,

!
!
<434>434, "C@PIK,
!
=-!P2&)!(&)!['/&!7$)(!($&!5@87&)!&1%5%&''%&!O&$@8&!&$1&5!?'&$1&1!A0(@8&15!&1%(&@?%D!

R&$!(&-!g+2&)!8.1(&'%!&5!5$@8!4-!(.5!MSs08)$6&!9$1(&)-,(&'!J.5?$.!f4.(&G!7&'@8&5!

:,1! $8)&1! /&$(&1! 0'%&)&1! J@87&5%&)1! 1.@8! ?4)K&)! =/6016$6?&$%! %,%! .426&241(&1!

74)(&D! *$&! B,'$K&$! )41(! 4-! c.4+%?,--$55.)! >&''/&)6! 6&8%! .42! >)41(! (&)!

;,'%&)5+4)&1!$-!>&5$@8%!41(!.1!(&1!>&1$%.'$&1!5,7$&!&$1&-!$1!(&)!j08&!(&)!O&$@8&!

6&241(&1&-!B)05&):.%$:! :,)&)5%! :,1!&$1&-!J&X4.'-,)(!.45D!B5Q@8,',6$1!=16&'$?.!

c.4+%!7$)(!$12,)-$&)%G!5$&!5,''!&$1!#0%&)+),2$'!&)5%&''&1D!V4!($&5&-!V7&@?!/&54@8%!5$&!

($&!;.-$'$&!(&5!g+2&)5D!*$&!.''&$1&)K$&8&1(&!#./.?'.(&1/&5$%K&)$1!O,1$!f4.(&! '&/%!

-$%!$8)&1!#b@8%&)1!A&'.1$&!41(!#.-.).!$1!0)-'$@8&1!<&)80'%1$55&1D!T1!(&)!j08&!(&5!

#./.?'.(&15! %)$22%! =16&'$?.! c.4+%! K420''$6! .42! <,'?&)! c$1KG! &$1&1! [)K$&8&)! 41(!

J%.--?41(&1! :,1! O,1$G! (&)G! .'5! 5$@8! 8&).455%&''%G! (.55! ($&! .-!g+2&)! 6&241(&1&1!

9).%K5+4)&1!:,-!9,)?&1K$&8&)!&$1&5! ]J@87&$K&)!g22$K$&)5-&55&)^! 5%.--&1G!?4)K&)!

c.1(! 2&5%6&1,--&1!7$)(D! #.-.).! 8.%! K4:,)! .456&5.6%G! (.55! (&)! .'5![$6&1/)b%'&)!

6&'%&1(&!<,'?&)!c$1K!&$1!5,'@8&5!A&55&)! $-!#./.?'.(&1! $8)&)!A4%%&)!&)7,)/&1!8.%D!

#),%K! 5&$1&5! >&5%01(1$55&5! $5%! =16&'$?.! c.4+%! :,1! (&)! P15@84'(! (&5! [)K$&8&)5!

3/&)K&46%D! J$&! 6&8%! -$%%'&)7&$'&! :,1! &$1&)! #0%&)6)4++&! .45G! (.! ($&! J+4)&1! (&)!

A$558.1('416&1!.45!$8)&)!J$@8%!.42!&$1&!)$%4&''&!c$1)$@8%416!5@8'$&e&1!'.55&1D!T1!(&)!

V7$5@8&1K&$%!7$)(!B.4'!J@8).(&!:,1!(&)!A$%.)/&$%&)$1!&$1&)!9$1(&)-,(&'.6&1%4)!.'5!

-b6'$@8&)!#0%&)!/&5@84'($6%D![)!8.%!5$@8!:,)!(&-!A,)(!23)!J.5?$.5!;,%,5!$1%&)&55$&)%!

41(! .)/&$%&%! $1! (&)! j08&! (&5! #.%,)%5D! ='5! J@8).(&! 5$@8! ./&)!-$%! c.4+%?,--$55.)!

>&''/&)6! $1! <&)/$1(416! 5&%K%! 41(! 5$@8! .'5! :&)(&@?%&)! [)-$%%'&)! $1! &$1&-!

F$)%5@8.2%55?.1(.'!,4%&%G!'.55&1!($&![)-$%%'&)!:,1!$8-!./D!*$&!B,'$K&$!%.++%!7&$%&)8$1!

:b''$6! $-! *41?&'1! 41(! c$1K!-455! .45!A.16&'! .1! R&7&$5&1! 2)&$! 6&'.55&1! 7&)(&1D!

O,1$!f4.(&!7$)(!-$%!&$1&-!j&):&1K45.--&1/)4@8!$15!9).1?&18.45!&$16&'$&2&)%!41(!

=16&'$?.! c.4+%! 13%K%! ($&5&! >&'&6&18&$%G! 4-! 5$@8! (.5! V$--&)! (&)! ?'&$1&1! J.5?$.!

1,@8!&$1-.'!6&1.4&)!.1K45&8&1D![$1! ]9.?.,2'&@?^!.42!(&-!#&++$@8/,(&1!41(!(&)!

$-! V$--&)! 5%&8&1(&! 9.55&%%&1)&?,)(&)! &)7&$5&1! 5$@8! .'5! 7$@8%$6&! T1($K$&1! $-!

A,)(2.''D![5!5%&''%!5$@8!8&).45G!(.55!J.5?$.!/&$-!]*,?%,)5+$&'^!:,1!$8)&1!J@87&5%&)1!

-$%!&$1&-!]J@87&$K&)!g22$K$&)5-&55&)^!6&w40'%!7,)(&1!$5%D!P-!($&!#.%!K4!:&)%45@8&1G!

8.%! O,1$! $8)&! #,@8%&)! -$%! (&-! 9./&'! (&5! 9.55&%%&1)&?,)(&)5! &)(),55&'%! 41(! ($&!



YW!

! !
!

YW!

O&$@8&! .15@8'$&e&1(! $1! (&)! ['/&! &1%5,)6%D! T1! (&)! F,81416! (&5! Ab)(&)$11&1%)$,5!

5%&''%! ($&!B,'$K&$! .4@8!;).4!f4.(&5!#.6&/4@8!5$@8&)G! $1!7&'@8&-!5$&! $8)&! 5@87&)&!

9$1(8&$%G! ($&! 416'3@?'$@8&! [8&! 41(! (.5! (.).45! &1%5%.1(&1&! s.8)&'.16&! A.)%Q)$4-!

5@8$'(&)%D!>'&$@8K&$%$6!2$1(&%!5$@8!(.)$1!.4@8!&$1!>&5%01(1$5!(&)!#.%D!!

!

!

<434>484, TRMBPIA,'CPIUJA,
!

<434>48434, 6MRYJKMGXKGM,
!
V4!R&6$11!(&5!\,-.15!][16&'@8&15![1(&^! 2$1(&%!5$@8!&$1!V$%.%!.45!(&-!"M_M!:,1!

(&)!B5Q@8,',6$1!='$@&!A$''&)!:&)b22&1%'$@8%&1!R4@8!]*.5!*).-.!(&5!/&6./%&1!9$1(&5!

41(! ($&! J4@8&! 1.@8! (&-! 7.8)&1! J&'/5%^G! $1! (&-! 5$@8! ($&! =4%,)$1! -$%! (&1!

=457$)?416&1! 1&6.%$:&)! ?$1('$@8&)! [)2.8)416&1! .42! (.5! [)7.@85&1&1.'%&)!

/&5@802%$6%DM_! P%.SA.)$.! c&$-! '055%! ($&! J@8$'(&)416! &$1&5! 5@87$&)$6&1! A4%%&)S

#,@8%&)S<&)80'%1$55&5! $1! ./6&7.1(&'%&)!;,)-!.-![1(&!(&5!R4@8&5! $1! ($&!#)04-&!

(&)!B),%.6,1$5%$1!O,1$!&$12'$&e&1D!!

!

T1! (&)! j.@8%! 8b)%&! $@8! ($&! J%$--&!-&$1&)!A4%%&)D! J$&! ?.-! .45! &$1&-!
7&$e&1!J.)6D![)!5%.1(!.42!&$1&)!6)31&1!F$&5&D!T@8!6$16!.42!(&1!J.)6!K4!
41(!b221&%&!(&1!*&@?&'D!=/&)!K4-!>'3@?!'.6!1$@8%!A4%%&)!(.)$1D!J,1(&)1!
$@8DMZ!

!
T1! (&-! "MMM! :,1! P%.SA.)$.! c&$-! :&)b22&1%'$@8%&1! ][16&'@8&15! [1(&^! 7&)(&1! ($&!

-&8)&)&! #.6&! .1(.4&)1(&1! [)-$%%'416&1! $-! A,)(2.''! J.5?$.! f4.(&! 3/&)7$&6&1(!

.45! &$1&)! .4?%,)$.'&1! [)K08'+&)5+&?%$:&! 6&5@8$'(&)%D! V7$5@8&1(4)@8! &)80'%! (&)m($&!

O&5&)m$1! (4)@8! &$1&1! +&)5,1.'&1! [)K08'&)! ?.+$%&'7&$5&! T12,)-.%$,1&1! 3/&)! ($&! $1!

7&$%&)&)! ;,'6&! $1! (&1! A,)(2.''! :&)5%)$@?%&1! B&)5,1&1D! V4-! &$1&1! 7$)(! &$1&!

>&5@8$@8%&!&)K08'%G!K4-!.1(&)&1!6)&$2%!($&!&)-$%%&'1(&!B5Q@8,',6$1!=16&'$?.!c.4+%!

$--&)!7$&(&)!?,--&1%$&)&1(!41(!&)?'0)&1(!$1!($&![)K08'416!&$1D!T1!41)&6&'-0e$6&1!

=/5%01(&1!7$)(!(&)!F&@85&'!K7$5@8&1!.4?%,)$.'&)!41(!+&)5,1.'&)![)K08'+&)5+&?%$:&!

:,1! &$1&)! ()$%%&1! [)K08'+&)5+&?%$:&G! (&)! T@8S;,)-G! 41%&)/),@8&1D! *$&! 1.-&1',5&!

#0%&)$1! 5@8$'(&)%! $1! HH! (&)! $156&5.-%! ZH! 9.+$%&'! $8)&! O&/&156&5@8$@8%&! 41(! ($&!

<,)6&5@8$@8%&! (&5! A,)(&5D! *$&5&! O&/&15/&$@8%&! &)2,'6%! $1! #.6&/4@8&$1%)06&1D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M_!<6'D!8%%+Lmm777D/4@8:,)5%&''416D(&m)&K&15$,1&1m().-.S(&5S?$1(&5D8%-'!CIaDIaD"HE!
MZ!P%.SA.)$.!c&$-L![16&'@8&15![1(&D!\&$1/&?!/&$!c.-/4)6L!\,7,8'%!"MMMD!CF41(&)'$@8!
#.5@8&1/4@8!HY"WIEG!JD!H"HD!
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YY!

! !
!

YY!

V4&)5%! 6&5%&8%! 5$&! &$1&!A$%5@84'(! .-! #,(! $8)&5!A.11&5G! (.11! (&1!A,)(! .1! $8)&)!

#,@8%&)D! *./&$! )$@8%&%! 5$&! $8)&! F,)%&! ($)&?%! .1! (.5! >&)$@8%D! J,-$%! 6&8%! ($&!

B),%.6,1$5%$1!5@8,1!708)&1(!(&5!J@8)&$/+),K&55&5!:,1!&$1&)!5+0%&)&1!<&)4)%&$'416!

.45D! *$&! NI! d.8)&! 4-2.55&1(&1! #.6&/4@8.45K36&! (&)! #0%&)$1! &)2,'6&1! 1$@8%! $1!

@8),1,',6$5@8&)! \&$8&12,'6&D! [)5%! $1! (&)! c0'2%&! (&5! $-! B)0%&)$%4-! :&)2.55%&1!

B5Q@8,?)$-$5!7$)(!(&-m(&)!\&K$+$&1%&1m$1!/&7455%G!(.55!&5!5$@8!/&$!O,1$!f4.(&!4-!

($&!%.6&/4@85@8)&$/&1(&!Ab)(&)$1!8.1(&'%D!!

!

!

<434>48484, TAECJKMGXKGM,
!
*&)! #$%&'! ][16&'@8&15! [1(&^! ?.11! .'5! <&)7&$5! .42! (&1! :,1! A.12)&(! .1! J.5?$.!

:&)'$&8&1&1!9,5&1.-&1!][16&'@8&1^!6&5&8&1!7&)(&1D!F&$%&)5!7$)(! $-!<&)'.42!(&5!

\,-.15! $--&)! 7$&(&)! .42! ($&! &16&'8.2%&G! /',1(&! [)5@8&$1416! (&5! A,)(,+2&)5!

8$16&7$&5&1D! *$&! [)K08'416! /&5%$@8%! $156&5.-%! (4)@8! &$1&! &$12.@8&G! ?'.)&G!

($5%.1K$&)%&! J+).@8&D! =''&)($165! 41%&)5@8&$(&1! 5$@8! ($&! J@8$'(&)416! (&)!

[)-$%%'4165:,)6016&! 5,7$&! ($&! B.55.6&1! 3/&)! (&1! R&)425.''%.6! (&)! B5Q@8,',6$1!

=16&'$?.! c.4+%! 5+).@8'$@8! &%7.5! :,1! (&1! #.6&/4@8&$1%).6416&1! (&)! #0%&)$1D!!

[$12.@8! 5%)4?%4)$&)%&! J0%K&! :&)7&$5&1! .42! (&1! 1$&()$6&1! R$'(41656).(! (&)!

B),%.6,1$5%$1D!]T@8!8./&!6&5%&)1!-&$1!9$1(!6&%b%&%D!T@8!8./&!&5!.''&$1!6&%.1D!T@8!/$1!

.''&$1! (.23)! :&).1%7,)%'$@8D^MM! T-!V46&! (&)![)-$%%'416&1!7$)(! ($&! #0%&)$1! 1$@8%! /&$-!

<,)1.-&1! 6&1.11%D! V450%K'$@8! &)208)%! (&)m($&! O&5&)m$1! )&'.%$:! :$&'! 3/&)! =16&'$?.!

c.4+%5! R&)425.''%.6! 41(! $8)&! >&(.1?&17&'%D! *$&5&! 9,-+,1&1%&1! /&7$)?&1! &$1&!

.42?,--&1(&!*$5%.1K!K7$5@8&1!(&-m(&)!\&K$+$&1%&1m$1!41(!(&)!O&/&156&5@8$@8%&!

(&)!#0%&)$1D!J@8,14165',5!7&)(&1!5@8,1!K4!R&6$11!($&!.-!9b)+&)!(&)!9$1(&)'&$@8&!

2&5%6&5%&''%&1! ;,'%&)5+4)&1! 6&5@8$'(&)%D! *$&! =4%,)$1! :&)K$@8%&%! 5,7,8'! /&$! (&1!

#.6&/4@8&$1%).6416&1! .'5! .4@8! /&$! (&1! .45! &$1&)! +&)5,1.'&1! [)K08'+&)5+&?%$:&!

6&5@8$'(&)%&1! 9.+$%&'! /&$1.8&! :,''?,--&1! .42! ($&! ($)&?%&! \&(&D! P-5,! '&/&1($6&)!

7$)?&1!($&!-$%!:$&'&1!*$.',6&1!(4)@8K,6&1&1!J@8$'(&)416&1!3/&)!(&1!;,)%5@8)$%%!(&)!

A,)(&)-$%%'416&1D!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MM!c&$-L![16&'@8&15![1(&G!JD!H"aD!



Y_!

! !
!

Y_!

<434>4<4, #MRDEI,FAJ,+WKAMECCACKMERJ,
!

<434>4<434, +PBPMP,GCF,&AIPCEA,`,FEA,&RMFJS@QAJKAMC,
!
*$&!J@87&5%&)1!&)'&/&1G!6&1.4!7$&! $8)&!&$6&1&!A4%%&)G! &$1&!5@8)&@?'$@8&!9$1(8&$%D!

>&7.'%! 41(! 5&X4&''&)! A$55/).4@8! 5%&8&1! 23)! 5$&! .1! (&)! #.6&5,)(1416D! =4@8! ($&!
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R&7&$5&1G! .42! 2)&$&1! ;4e! 6&5&%K%D! ='5! A.)',1! (&1! 9,1%.?%! K4! =11.! 54@8%G! 2$1(&%!

($&5&! 5$@8! $1! &$1&-!>&238'5@8.,5!7$&(&)D!J$&! '055%! K4G! (.55!A.)',1! 5&$1&!#,@8%&)!

d,8.11.!5$&8%!41(!:&)5+)$@8%!$8-!/&$K45%&8&1G!7&11!&)!5$@8!$1!#8&).+$&!/&6$/%D!R&$-!

=42)04-&1!:,1!O4@Q5!V$--&)!2$1(&%!5$&!+'b%K'$@8!A.)',15!J?$-.5?&D!J@8'.6.)%$6!7$)(!

$8)!/&7455%G!7$&! 5&8)! 5$&! 5$@8! $1! $8-!6&%045@8%!8.%D!=11.!6$/%! $8)&-![8&-.11!($&!
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A.5?&!K4)3@?!41(!:&)'.16%! :,1! $8-G! 23)! $--&)!.45! $8)&-!O&/&1!K4!:&)5@87$1(&1D!

j.@8(&-!5$&!&1(63'%$6!-$%!A.)',1!./6&5@8',55&1!8.%G!2$1(&1!=11.!41(!>&)(!7$&(&)!

K4&$1.1(&)D!!

!
!
<4347484, TRMBPIA,'CPIUJA,
!

<434748434, 6MRYJKMGXKGM,
!
[:&'Q1!c,'5%!5@8$'(&)%!$1!(&-!"MM_!&)5@8$&1&1&1!\,-.1!]=@8!7$&!64%G!(.e!1$&-.1(!

7&$e^!(&1!=''%.6!(&)!K7&$2.@8&1!A4%%&)!=11.!R'4-/&)6!41(!$8)&1!P-6.16!-$%!(&1G!

(&1! &$6&1&1! [8&-.11! /&%)&22&1(&1! <&)6&7.'%$64165:,)73)2&1D! *$&!

O&/&156&5@8$@8%&! 6'$&(&)%! 5$@8! $1! ()&$! #&$'&D! V4&)5%! 7$)(! $1! Na! 9.+$%&'1! =11.5!

P-6.16!-$%! (&-! #,(! $8)&5! 41%)&4&1! [8&-.11&5! 9'.45! 5,7$&! (.5! 9&11&1'&)1&1!

K7$5@8&1!=11.!41(!$8)&-!O&8)&)?,''&6&1!A.)',1!&)K08'%D!*&)!K7&$%&!#&$'!/&6$11%!-$%!

(&)! c&$).%! K7$5@8&1! A.)',1! 41(! =11.D! q/&)! aH! 9.+$%&'! &)208)%! (&)m($&! O&5&)m$1!

.15@8'$&e&1(!.''&5!3/&)!(&1!=''%.6!(&5!2)$5@86&/.@?&1&1![8&+..)&5G!='&X.5!J4@8&!

1.@8!(&-!A.5?&1-.11!41(!A.)',15!<&)8.2%416D!*&)!'&%K%&!#&$'!5&%K%!&$1!d.8)!1.@8!

A.)',15! ;&5%1.8-&! &$1! 41(! 5@8$'(&)%! =11.5! $11&)&! V&))$55&18&$%! 1.@8! A.)',15!

;)&$'.55416D!=-![1(&!(&5!Ha!9.+$%&'!4-2.55&1(&1!'&%K%&1!#&$'5!7&1(&%!5$&!5$@8!:,1!

A.)',1!./!41(!&1%5@8&$(&%!5$@8!23)!>&)(D!*$&!$-!B)0%&)$%4-!6&5@8$'(&)%&!V&$%5+.11&!

4-2.55%! 416&208)! &$1&$18.'/! d.8)&G! (./&$! 2$1(&%! &$1! 5%01($6&)! F&@85&'! K7$5@8&1!

.4?%,)$.'&)!41(!+&)5,1.'&)![)K08'+&)5+&?%$:&!5%.%%D!*$&!=4%,)$1!'055%!(&1m($&!O&5&)m$1!

1&/&1! (&)! B),%.6,1$5%$1! =11.! .4@8! .1! (&)! >&(.1?&17&'%! K.8')&$@8&)! .1(&)&)!

;$64)&1!%&$'8./&1D!F08)&1(!A.)',1!5$@8! $1! $11&)&1!A,1,',6&1!-$%!5&$1&1!V7016&1!

/&5@802%$6%G! (&1?%! ='&X.! .1! $8)&! =)/&$%! 41(! (&1! 9$1(&)7415@8D! *$&! \$@8%&)$1! $1!

A.)',15! B),K&55! w40'%! 5$@8! -$%! &$1&)! P)%&$'52$1(416D! *4)@8! ($&! *.)5%&''416! :,1!

A.)',15!>&(.1?&1!/'&$/%!(&-m(&)!O&5&)m$1!($&! T(&1%$%0%!(&5! ]A.5?&1-.11&5^!1$@8%!

'.16&!:&)/,)6&1D!!

!
!
<434748484, TAECJKMGXKGM,
!
*4)@8!(&1!#$%&'!]=@8!7$&!64%G!(.e!1$&-.1(!7&$e^!7$)(!.42!A.)',15!3/&)!d.8)K&81%&!

$-! <&)/,)6&1&1! 5%.%%2$1(&1(&! :,Q&4)$5%$5@8&! #0%$6?&$%! 8$16&7$&5&1D! >&1.4! 7$&!

]\4-+&'5%$'K@8&1^!$-!A0)@8&1!(&)!>&/)3(&)!>)$--!80'%!.4@8!A.)',1!5&$1&!T(&1%$%0%!

6&8&$-D! V4-! &$1&1! 5@8.22%! &)! &5! (4)@8! K.8')&$@8&! J$@8&)8&$%5:,)?&8)416&1! 41(!
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5&$1&!J?$-.5?&!41&)?.11%!K4!/'&$/&1G!K4-!.1(&)&1!6$/%!&)!5&$1&1!<,)'$&/&1!14)! $1!

(&)!j.@8%!1.@8D!P1%&)%.65!5+$&'%!&)!(&1!%)&45,)6&1(&1![8&-.11G!5,(.55!'.16&!V&$%!

1$&-.1(! 5&$1&! (35%&)&! J&$%&! &)?&11%D! [$1! P1)&@8%5/&7455%5&$1! 54@8%! (&)m($&!

O&5&)m$1!/&$!A.)',1!(./&$!:&)6&/'$@8D!J@8,1!K4!R&6$11!:,1!#&$'!&$15! 2$1(&%!5$@8!&$1!

V$%.%!>&,)6!R3@81&)5!.45!]*.1%,15!#,(^G!7&'@8&5!.42!A.)',15!>&8&$-1$5!8$17&$5%D!

]*$&! J31(&! '$&6%! $-! >&(.1?&1G! ,/! (&)! 9b)+&)! $8-! 1.@85+$&'%G! (.5! $5%! V42.''D^! T1!

-&%.+8&)1)&$@8&)!J+).@8&!5@8$'(&)%!B),%.6,1$5%$1!=11.!$8)!P16'3@?!-$%!(&1!A011&)1!

$1!$8)&-!O&/&1D![$1K$6!41(!.''&$1!>&)(G!(&55&1!c4-,)!5$&!.'5!]!kDDDl!5@87.)K!7$&!&$1!

\./&12'36&'D^!/&K&$@81&%G!5@8&$1%!:&)'055'$@8!K4!5&$1D!j&/&1!]\4-+&'5%$'K@8&1^!7$)(!

$-!<&)'.42!(&)![)K08'416!.42!&$1!7&$%&)&5!A0)@8&1!(&)!>&/)3(&)!>)$--!:&)7$&5&1D!

>&).(&! (4)@8! &$1&1! =)K%! 3/&)! (&1! [)5%$@?4165%,(! $8)&5! &)5%&1! [8&-.11&5! 9'.45!

$12,)-$&)%G! 238'%! =11.! 5$@8! .1! ]J@81&&7$%%@8&1^! &)$11&)%! 41(! ?.11! &$1G! ,/! ($&5&-!

<&)6'&$@8G! $1! $8)!.425%&$6&1(&5!8Q5%&)$5@8&5!O.@8&1!1$@8%!-&8)!K4)3@?8.'%&1D!g/! $1!

(&)!J%.--?1&$+&!:,1!=11.5!=)/&$%5?,''&6&!#$1,!#b++&)5!,(&)!$-!J@8'.2K$--&)!:,1!

A.)',1!41(!=11.G!($&!=4%,)$1!5@8)&@?%!1$@8%!:,)!&$1&)! )&.'$%0%51.8&1!=//$'(416!(&)!

J$%4.%$,1!K4)3@?!41(!'055%!$8)&!B),%.6,1$5%&1!(&1!J.@8:&)8.'%!-$%!%&$'7&$5&!:4'60)&1!

F,)%&1!5@8$'(&)1D!!

!
{#$1,G!.'%&!=)5@8/4'&%%&G!7&'@8!>'.1K!$1!-&$1&)!c3%%&z!)$&2!&)!2)&4($6G!.'5!
(&)!O&8)&)!-$%!&$1!+..)!;)&41(&1!($&!91&$+&!/&%).%D!kDDDl!{F,).42!(4!($@8!
:&)'.55&1! ?.115%G! .'%&5! ;$@?6&5$@8%zG! 5.6%&! #$1,! 41(! 5&%K%&! 5$@8D! kDDDl!
{F.5!-.@8%!(&$1!F$@85&)s,/G!#$1,z!2).6%&!d,@8&1D""a!

!

,
<43474<4, #MRDEI,FAM,&EKKWKAMEC,
!

T1! (&1! :&)6.16&1&1! :$&)!F&)?&1! 2.1(! &$1&! R&5@802%$6416! -$%! 2312! J%).2%0%&)$11&1!
5%.%%G! 7&'@8&! .-! #,(! &$1&)! $8)! 1.8&5%&8&1(&1! B&)5,1! .455@8'.66&/&1(! /&%&$'$6%!
7.)&1D!*$&!2,'6&1(&!=1.'Q5&!/&5@802%$6%!5$@8!-$%!&$1&)!;).4G!($&!(4)@8!$8)!J@87&$6&1!
$-!V45.--&18.16!-$%!&$1&-!<&)6&7.'%$64165+),K&55!K4)!A$%%0%&)$1!7$)(D!!
!
!
<43474<434, 'CCP,`,CPEa,GCF,HGKBNKEH,YEJ,LGM,aRIIXRBBACAC,/AIYJKPGDHPYA,
!
*$&!NaSs08)$6&!A4%%&)!=11.!R'4-/&)6!&)208)%!-$%%&1!.42!(&-!9$1(&)6&/4)%5%.6!$8)&5!

?'&$1&1!J,81&5!:,-![)5%$@?4165%,(!$8)&5![8&-.11&5D!='5!70)&!($&!j.@8)$@8%!5&$1&5!

#,(&5! 1$@8%! 6&146G! 5%&''%! 5$&! .4@8! 1,@8! 2&5%G! (.55! 9'.45! $-! R&$5&$1! &$1&)! 5&$1&)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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>&'$&/%&1! (&1! #,(! 2.1(D! *$&! V&$%! /$5! K4)! R&&)($6416! :&)/)$16%! 5$&! $1! &$1&-!

)&6&')&@8%&1! <.'$4-).45@8D! *$&! 2,'6&1(&1! F,@8&1! /&8&))5@8&1! ]#).4&)G! F4%G!

g81-.@8%G! :&)'&%K%&)! J%,'KG! 6&?)01?%&! O$&/&^""W! 41(! K41&8-&1(&! J&'/5%K7&$2&'! $8)!

O&/&1D!T8)!j.@8/.)!41(!;)&41(!>&)(!6)&$2%!$8)!K4!($&5&)!V&$%!8&'2&1(!41%&)!($&!=)-&D!

j$@8%! 14)G! (.55! &)! 5$@8! 4-! c.458.'%! 41(! 9$1(&)! ?3--&)%G! 6&-&$15.-!-$%! =11.5!

/&5%&)! ;)&41($1! ='&X.! /.4%! &)! ($&! s416&! A4%%&)! .42! 41(! :&)-$%%&'%! $8)! 1&4&1!

O&/&15-4%D!*.!9'.45!14)!J@84'(&1!8$1%&)'.55&1!8.%G!?&8)%!=11.!7$&(&)!$1!$8)&1!.'%&1!

R&)42! .'5! O&8)&)$1! .1! &$1&! >&7&)/&5@84'&! K4)3@?D! *$&! *,++&'/&'.5%416! $5%!

.15%)&16&1(G!./&)!=11.!6&1$&e%!($&!=)/&$%!-$%!(&1! s416&1!=5Q'.1%&1G!1$@8%!K4'&%K%G!

7&$'! 5$&! $1! (&)!J@84'&! %06'$@8! $8)&1! @8.)-.1%&1!9,''&6&1!A.)',1! %)$22%D! T-!c.458.'%!

7$)(! 5$&! 141! :,1!&$1&-!5@87&($5@8&1!9$1(&)-0(@8&1!41%&)5%3%K%D! T1! (&1!j0@8%&1!

8$'2%! $8)!(.5!<.'$4-G!4-!1$@8%!:,1!9'.45!41(!&$1&)!J@8.)!;).4&1!K4! %)04-&1D!=11.!

238'%! 5$@8! $1!A.)',15!j08&!K41&8-&1(!7,8'&)! 41(!/$%%&%! $81!-4%$6!4-!&$1!#)&22&1D!

J&$1&! :&)5@8',55&1&! =)%! 41(! ($&! #.%5.@8&G! (.55! A.)',1G! .45! =11.5! J$@8%G! &$1!

6&8&$-&5!J@8$@?5.'!K4!%).6&1!8.%G!7$)?&1!.1K$&8&1(!.42!($&!s416&!A4%%&)D!='5!A.)',1!

.42!>)41(!5&$1&)!-.16&'1(&1!B,%&1K!5$@8!415$@8&)!:,1!=11.!K4)3@?K$&8%G!6&8%!5$&!

'$&/&:,''! .42! $81! K4! 41(! 1$--%! $8-! (.5! <&)5+)&@8&1! ./G! 5$&! 1$&! K4! /&'36&1D! =-!

(.).42!2,'6&1(&1!=/&1(!6&5%&8%!>&)(!=11.!5&$1&!O$&/&D!J$&!7&$@8%!$8-!.45G!6$/%!:,)G!

5,! ?4)K! 1.@8! 9'.45! #,(! 1$@8%! 23)! &$1&! R&K$&8416! /&)&$%! K4! 5&$1G! 7,).428$1! >&)(!

:&)54@8%G!5$@8!(.5!O&/&1!K4!1&8-&1D!

*)&$!A,1.%&!5+0%&)!8&$).%&1!=11.!41(!A.)',1D!=11.!8.%!(.5!>&238'G!.16&?,--&1!

K4! 5&$1D!A.)',1! $5%! &$1! '$&/&:,''&)!B.)%1&)G! ($&!9$1(&)! :&)6b%%&)1! $8)&1!1&4&1!<.%&)!

41(!=11.! 6&1$&e%! ($&! V&$%!-$%! $8)&)! 1&4&1! ?'&$1&1!;.-$'$&D!*$&! #.%5.@8&G! (.55! $8)!

A.11! %&$'7&$5&!./7&5&1(!7$)?%!41(!./&1(5!5%41(&1'.16! s,66&1!6&8%G! ?3--&)%! 5$&!

6&1.4! 5,!7&1$6G!7$&! 5&$1&! $--&)! 8042$6&)! .42%)&%&1(&1!<&)'&%K416&1! .1! ($:&)5&1!

9b)+&)5%&''&1D! J$&! 6'.4/%! A.)',1G! 7&11! &)! /&8.4+%&%! 3/&)! &$1! [$@88b)1@8&1!

6&5%,'+&)%! K4! 5&$1D!=4@8! (&)!R$%%&! :,1!9$1(&)-0(@8&1!=11$?.G! ($&! 5$@8! 8042$6! :,1!

A.)',1! /&$-!*45@8&1! /&,/.@8%&%! 238'%G! 1.@8! &$1&-! :&)%).4'$@8&1!>&5+)0@8G!-$55%!

5$&!?&$1&!R&(&4%416!/&$D!='&X.5!./&1('$@8&)!R&54@8!/&$!=11.!-$%!$8)&-!K4?312%$6&-!

B2'&6&5,81G! ($&! :&)0165%$6%&! \&.?%$,1! (&5! ?'&$1&1! d416&1! .42! A.)',15! +'b%K'$@8&5!

[)5@8&$1&1G!A.)',15! ,22&15$@8%'$@8&!j&):,5$%0%! 41(! &$1! &)1&4%&)!9).%K&)! .1! 5&$1&-!

g/&).)-!:&).1'.55&1!=11.G!5$@8!&$1-.'$6!A.)',15!d,66$16)41(&!.1K45@8'$&e&1D!V4)!

5&'/&1!V&$%!:&)54@8%!='&X.!(&1!<&)6&7.'%$6&)G!(&)!5&$%!F,@8&1!($&!;).4&1!(&)!J%.(%!
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-$%! 5&$1&1! 10@8%'$@8&1!R&54@8&1! $1! =165%! 41(!J@8)&@?&1! :&)5&%K%G! K4! 3/&)238)&1D!

=11.!&)K08'%!A.)',1!:,1!(&1!1&45%&1![)-$%%'4165&)6&/1$55&1G!K4!=11.5![1%5&%K&1!

:&)8.)-',5%!A.)',1!($&!#.%&1!(&5!41/&?.11%&1!A.5?&1-.11&5D!!

!

=11.5! J%$--&! 7.)! &$1&! J+4)! 5@80)2&)! 6&7,)(&1D! {*$&! ;).4&1! 8./&1!
&$1&!#,(&5.165%!.456&5%.1(&1D!kDDDl!*$&5&)!A.11!8.%!$8)!O&/&1!K&)5%b)%G!
(&)! -4e! k5$@yl! 6.1K! 5%)&16! /&5%).2%! 7&)(&1Dz! {T5%! (.5! 1$@8%! &%7.5!
3/&)%)$&/&1! |z! A.)',1! /'$&/! 6&'.55&1D! {J@8'$&e'$@8! $5%! $81&1! 1$@8%5!
O&/&156&208)'$@8&5! +.55$&)%D! P1(!7&11! $@8!-$@8! )&@8%! &)$11&)&G! 8.%! &)!
5$&!s.!:,)8&)!/&%04/%G!5$&!8./&1!.'5,!6.)!1$@8%5!6&-&)?%Dz""Y!

!

T-!&)5%&1!A,-&1%!1,@8!73%&1(!3/&)!5&$1&!&$5?.'%&!41(!KQ1$5@8&!=)%G!'b5%!5$@8!=11.5!

h)6&)!7&1$6!5+0%&)!(4)@8!($&!=455$@8%!.42!&$1!5&X4&''&5!=/&1%&4&)!-$%!A.)',1!$1!O42%!

.42D!*$&!s416&!A4%%&)!.81%!1$@8%G!(.55!='&X.!A.)',1!/&)&$%5!.42!(&)!J+4)!$5%D!='5!=11.!

&$1&5!A,)6&15!A.)',15!=/5@8$&(5/)$&2!.42!(&-!93@8&1%$5@8!2$1(&%G!:&)5%&8%!5$&!($&!

F&'%! 1$@8%!-&8)D!J$&! $5%! 5,!-$%! $8)&)!#).4&)! /&5@802%$6%G! (.55! 5$&! (&)!=455.6&! :,1!

9$1(&)-0(@8&1! =11$?.G! A.)',1! 8./&! $8)! $--&)! 7$&(&)! 8$1%&)8&)! 5+$,1$&)%G! 1$@8%!

7&$%&)!:&)2,'6%D!;3)!=11.!/&6$11%!&$1&!5@87&)&!V&$%G! $1!(&)!5$&!5$@8!:,)!.''&-!5&'/5%!

/&-$%'&$(&%D!V4!.''&-!q/&)2'455!5%&''%! 5$&!.4@8!1,@8! 2&5%G!:,1!A.)',1!5@87.16&)!K4!

5&$1D! ='&X.5! <&)(0@8%$6416&1! 6&6&13/&)! A.)',1! 5&%K&1! =11.! 5,! K4G! (.55! 5$&! $1!

&$1&-! 8Q5%&)$5@8&1! =12.''! ($&! 93@8&! :&)735%&%D! =15@8'$&e&1(! &)?41($6%! 5$&! 5$@8!

)48$6! 3/&)! ($&! =1K.8'! (&)! .16&/'$@8&1! <&)6&7.'%$64165,+2&)G! /&:,)! 5$&! ='&X.! (&)!

O36&! /&K$@8%$6%D! =4@8! $1! (&1! 2,'6&1(&1! F,@8&1! $5%! =11.! :,1! A.)',15! P15@84'(!

3/&)K&46%D!O.165.-!108&)%! 5$&! 5$@8!>&)(!.1G!7&$5%!($&5&1!./&)!&)1&4%! K4)3@?G!.'5!

A.)',1!5$@8!%&'&2,1$5@8!-&'(&%!41(!5$&!:&)415$@8&)%!41(!:,''&)!A$%'&$(!(.5!>&238'!8.%G!

$8)&-! [8&-.11! /&$5%&8&1! K4! -355&1D! A.)',1! ?,--%! $1! P1%&)54@841658.2%! 41(!

=11.!8.%!1.@8!41(!1.@8!(.5!>&238'G! ($&!9,1%),''&!3/&)! $8)!O&/&1!K4!:&)'$&)&1D! T-!

9$1(&)6.)%&1!7$)(!O4@Q!41%&)!(&55&1!-$%!(&1!6&6&13/&)!$8)&-!J%$&2:.%&)!6&04e&)%&1!
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(4)@87&65! 41&)2)&4'$@8! 6&5@8$'(&)%D! V4)! ;.-$'$&15$%4.%$,1! :,1! =11.! R'4-&1/&)6!

&)208)%! (&)m($&! O&5&)m$1G! /$5! .42! ($&! 2,'6&1(&! ?)$%$5@8&! h4e&)416! (&)! A4%%&)! K4-!

s46&1('$@8&1! [)5@8&$14165/$'(! (&)! &$6&1&1! #,@8%&)G! 1$@8%5D! ][$1&)! ;).4! 7$&! ($)!

2'$&6&1!($&!A011&)!1$@8%!K4D^"HZ!F,!:,)8.1(&1G!7$)(!(.5!A4%%&)S#,@8%&)S<&)80'%1$5!.'5!

5&8)! 5@87$&)$6! 6&5@8$'(&)%D! 9&$1&! (&)! /&5@8)$&/&1&1! A3%%&)! &)23''%! (.5!

6&5&''5@8.2%'$@8&! T(&.'/$'(! &$1&)! 7.)-8&)K$6&1G! 23)5,)6'$@8&1! A4%%&)D! *$&5&! %)&%&1!

:$&'-&8)!-$%!8,8&1G!?.4-!&)23''/.)&1![)7.)%416&1!.1!$8)&!#b@8%&)!8&).1D![1%7&(&)!

5$1(!($&!A3%%&)G!7$&!$-!;.''!:,1!O,1$G!5&'/5%!'&/&1541208$6!,(&)!5$&!:&)54@8&1!$8)&1!

9$1(&)1!($&!&$6&1&1!<,)5%&''416&1!.42K4()016&1D!J,!5&8)!5$@8!J$6)$(!41(!O,1$!.4@8!

/&-38&1! ($&! [)7.)%416&1! $8)&)! A3%%&)! K4! &)23''&1G! '&%K%'$@8! 7&)(&1! ($&! /&$(&1!

;).4&1! 14)! -$%! <,)73)2&1! ?,12),1%$&)%D! T1! /&$(&1! ;0''&1! 6&'%&1! ($&! s316&)&1!

J@87&5%&)1!.45!J$@8%!(&)!A3%%&)!.'5!&$1!K4!)38-&1(&5!R&$5+$&'D!!

P16&.@8%&%! (&5! .16&5+.11%&1! A4%%&)S#,@8%&)S<&)80'%1$55&5! +)06&1! ($&!

A4%%&)2$64)&1!>&(.1?&1!41(![)7.)%416&1! $8)&)!#b@8%&)! $1!R&K46!.42!B.)%1&)5@8.2%!

41(!J&X4.'$%0%D!R&$![:.!41(!=11.!5$1(!($&!A3%%&)!23)!($&![1%5@8&$(416!$8)&)!#b@8%&)G!
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"HZ!c,'5%L!=@8!7$&!64%G!(.e!1$&-.1(!7&$eDDD!G!JD!NaD!
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:,)&)5%! /&$! $8)&1!41%)&4&1![8&-011&)1! K4!/'&$/&1G! .455@8'.66&/&1(D![:.5!A4%%&)!

A.6(.!23)@8%&%G!$1!=1/&%).@8%!$8)&)!&$6&1&1![)2.8)416&1!.'5!/&%),6&1&![8&2).4G!($&!

6&5&''5@8.2%'$@8&! h@8%416! $8)&)! #,@8%&)D! T1! =11.5! ;.''! )0%! ($&! A4%%&)! (.K4G! (&1!

3/&).45! .%%).?%$:&1! 9'.45! -$%! .''&1! A$%%&'1! .1! 5$@8! K4! /$1(&1D! O,1$! 8$16&6&1!

$(&1%$2$K$&)%!5$@8!41/&7455%!-$%!(&)!g+2&)),''&!(&)!A4%%&)D!=4@8!5$&!'055%!%.%&1',5!($&!

6&7.'%%0%$6&1!=45/)3@8&!$8)&5!.'?,8,'?).1?&1![8&-.11&5!3/&)!5$@8!&)6&8&1!41(!$5%!

6'&$@8K&$%$6!1$@8%! $1!(&)!O.6&G! $8)&!#b@8%&)! :,)!(&1!q/&)6)$22&1!(4)@8!(&1!<.%&)! K4!

5@83%K&1D!O.16&!V&$%!5$1(!(&)!5&X4&''!41&)2.8)&1&1!J$6)$(!($&!+0(,+8$'&1!<,)'$&/&1!

$8)&5! A.11&5! 6.)! 1$@8%! /&7455%D! *$&! /&$-! &8&'$@8&1! R&$5@8'.2! .42%)&%&1(&1!

41.16&1&8-&1! >&238'&G! (&1! [?&'! 41(! ($&! J@8-&)K&1! 5%42%! 5$&! .'5! 1,)-.'! &$1n!

5@8'$&e'$@8! 74)(&! ($&! 7&$/'$@8&! J&X4.'$%0%! 23)! J$6)$(! (4)@8! ($&! -3%%&)'$@8&1!

[)K08'416&1!:,)!(&)![8&5@8'$&e416!-$%!;).1K!/&)&$%5!1&6.%$:!?,11,%$&)%D!!

T1! .''&1! 41%&)54@8%&1! O&/&156&5@8$@8%&1! 2&8'%! &$1&! (.4&)8.2%&G! +,5$%$:! /&5&%K%&!

R&K465+&)5,1! $-! &'%&)'$@8&1! P-2&'(D! >&+)06%! :,1! (&1! 2)38?$1('$@8&1! [)2.8)416&1!

8./&1! :$&'&! (&)! ;).4&1! .4@8! .'5! [)7.@85&1&! J@87$&)$6?&$%&1G! &$1!

<&)%).4&15:&)80'%1$5! .42K4/.4&1D! =42! (&)! J4@8&! 1.@8! J@84%K! 41(! >&/,)6&18&$%!

6&).%&1!5$&!.1![8&+.)%1&)G!7&'@8&!($&!$11&)&!V&))$55&18&$%!41(!T(&1%$%0%5',5$6?&$%!(&)!

;).4&1!23)!$8)&!V7&@?&!-$55/).4@8&1D!A$%!=451.8-&!:,1!=11.5!K7&$%&-![8&-.11!

A.)',1! &$1%! ($&! (.)6&5%&''%&1! [8&-011&)! K4-! &$1&1! $8)! 3/&)5%&$6&)%&5!

J&'/5%/&7455%5&$1G! K4-! .1(&)&1G! (.55! 5$&! ($&! ;).4&1! .1! $8)&)! J&$%&! 1$@8%! .'5!

&/&1/3)%$6&! B.)%1&)$11&1! 7.8)1&8-&1D! #&$'7&$5&! 6&20''%! (&1! B),%.6,1$5%$11&1! K4!

R&6$11! (&)! B.)%1&)5@8.2%! ($&! <,)5%&''416! .'5! 5@87.@8&! ;).4! :,1! &$1&-! 5%.)?&1!

A.11!/&5@83%K%!K4!7&)(&1D!\.5@8!7$)(!.45!(&-!R&5@83%K&1!-&$5%!&$1!R&8&))5@8&1!

41(! (&1! ;).4&1! $5%! &5! 5@8,1! /.'(! 14)! -&8)! 5@87&)! -b6'$@8! &$6&15%01($6&!

[1%5@8&$(416&1! K4! %)&22&1D! R&6$11&1(! /&$-! =455&8&1G! K4! /&,/.@8%&1! /&$! J$6)$(G!

O,1$!41(![:.G!3/&)!($&!#.%5.@8&G!(.55!($&!;).4&1!1.@8!(&)!c&$).%!).5@8!$8)&1!R&)42!

.426&/&1!41(!5$@8! 2,)%.1!.42,+2&)4165:,''! 4-!c.458.'%! 41(!;.-$'$&! ?3--&)1G!7$&!

$-!;.''! :,1!=1$%.G!U8)$5%$1&G!=11.G! O,1$! 41(!J$6)$(G! $5%! ($&!A&$1416! (&)!A011&)! $1!

:$&'&1!R&)&$@8&1!(&5! %06'$@8&1!O&/&15!:,)8&))5@8&1(D!j4)!O,1$!41(![:.!/&6$11&1!

1.@8! (&)! >&/4)%! $8)&)! 9$1(&)! %),%K! (&)! R&)425%0%$6?&$%! (&)! [8&-011&)! 7$&(&)! K4!

.)/&$%&1D![:.!%)&$/%!($&!R&6&$5%&)416!23)!$8)&1!R&)42!7$&(&)!$1!($&!=)/&$%57&'%!K4)3@?D!

O,1$! 5$&8%! $-! =42/.4! &$1&5! &$6&1&1! #./.?'.(&15! &$1&! 2$1.1K$&''&! =/5$@8&)416! 23)!

5$@8! 41(! $8)&! 9$1(&)G! (.! A.12)&(! (,@8! 6),e&! #&$'&! (&5! [$1?,--&15! $1! 5&$1&!

='?,8,'54@8%! $1:&5%$&)%D! *$&! /&5@8)$&/&1&1! [8&-011&)! 5%0)?&1! (.5!
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J&'/5%/&7455%5&$1! $8)&)!B.)%1&)$11&1! $1! ?&$1&)!F&$5&D!*)&$! (&)! 5$&/&1![8&-011&)!

3/&)5@83%%&1! $8)&! C[XESB.)%1&)$11&1! ?4)K! :,)! $8)&-! =/'&/&1! /&7455%! C=1$%.G!

U8)$5%$1&E! 41(! 41/&7455%! C[:.E! -$%! c,81! 41(! /&K.8'&1! ($&5&! q/&)8&/'$@8?&$%! -$%!

$8)&-!O&/&1D!!

!

!

<48434<4, /AOGPIEKWK,GCF,"FACKEKWKJDECFGCH,
!

*$&! #8&-&1! J&X4.'$%0%! 41(! >&7.'%! 5$1(! $-! O&/&1! (&)! 5&@85! ;).4&1! 41%)&11/.)!

-$%&$1.1(&)! :&)/41(&1D! =11.! /&?,--%! .'5! [8&2).4! (&5! 6&54@8%&1!<&)6&7.'%$6&)5!

A.)',15! (&55&1! '.%&1%&5! =66)&55$,15+,%&1%$.'! 6&6&13/&)! ;).4&1! 1$@8%! ($)&?%! K4!

5+3)&1G!-455! 5$@8! 1.@8! R&?.11%7&)(&1! 5&$1&)! <,)'$&/&1! ./&)! (&11,@8! ($&! ;).6&!

5%&''&1G!7$&! 5$&!-$%! 5,!&$1&-!A.11!-,1.%&'.16! $8)!R&%%! %&$'&1!?,11%&D!F&1$6&)!64%!

&)6&8%! &5! O,1$! 41(! =1$%.G! 7&'@8&! :,1! $8)&1! 6&7.'%%0%$6&1! [8&-011&)1! -&8)-.'5!

:&)6&7.'%$6%! 7&)(&1D! =4@8! U8)$5%$1&! 5$&8%! 5$@8! $11&)8.'/! (&5! 6&-&$15.-&1!

F,@8&1&1(&5! -$%! =1$%.! -&8)-.'5! -$%! c,)5%5! &)4+%$:! .42%)&%&1(&1! =12'36&1!

5&X4&''&1!<&)'.16&15!?,12),1%$&)%D!>&)$@8%5-&($K$1&)$1![:.!5@8&$1%!($&!(4)@8!&$1&1!

;)&-(&1! &)K7416&1&! 5&X4&''&! R&6&61416! $1! s416&1! d.8)&1! 64%! 3/&)741(&1! K4!

8./&1D! J,7,8'! $1! (&)! R&K$&8416!-$%! R&1! R&'458$! .'5! .4@8! $1! (&)! [8&!-$%! ;./$.1!

2416$&)%! (&)! J&X! s&(,@8! .'5! .''&$1$6&5! R$1(&6'$&(! (&)! R&K$&8416D!>&1.4! 7$&! =11.!

5%&''%![:.!&)5%!-$%!&%7.5!=/5%.1(!2&5%G!(.55!5$&!3/&)!&$1&1!'.16&1!V&$%).4-!5&X4&''&!

=1K$&8416!-$%!O$&/&!:&)7&@85&'%!8.%D!A&8)-.'5! 2$1(&%!/&$!(&1!/&$(&1!;).4&1!1.@8!

(&1! K.8')&$@8&1! =220)&1! (&)! [8&-011&)! &$1&! <&)5b81416! $-! [8&/&%%! 5%.%%D! F.5!

/'&$/%G!$5%!(.5!>&238'G!(&-!B.)%1&)!1$@8%!K4!6&136&1!41(!($&!6&5%&''%&1![)7.)%416&1!

1$@8%!&)23''&1!K4!?b11&1D!A$%!.4e&)6&7b81'$@8&1!F315@8&1!5$&8%!5$@8!J$6)$(!$1!$8)&)!

[8&! -$%! ;).1K! ?,12),1%$&)%D! P1&)2.8)&1! 41(! 5@83@8%&)1! 7$)(! $8)! &$1&! $8)! 2)&-(&!

J&X4.'$%0%! .426&K7416&1D! J&$1&! $8)! =455&8&1! /&%)&22&1(&1! <,)5%&''416&1! ()016&1!

5$&! $1! (.5! \,''&1/$'(! (&)! 415@84'($6&1! 9$1(2).4D! [)5%! (4)@8! ($&! R&6&61416! -$%!

>31%8&)! /)$16%! J$6)$(! &5! K45%.1(&G! 5$@8! 5&'/5%! .'5! /&6&8)&157&)%&! ;).4!

7.8)K41&8-&1D!!

F$&! &)8&/'$@8! ($&! A011&)! ($&! J&'/5%7.8)1&8-416! (&)! .1.'Q5$&)%&1! ;).4&1!

/&&$12'455&1G!K&$6%!5$@8!.4@8!.-!R&$5+$&'!(&)!#./.?'.(&1/&5$%K&)$1!O,1$!f4.(&D!*$&!

B5Q@8,',6$1! =16&'$?.! c.4+%! 5%&''%! $1! ($&5&-! V45.--&18.16! 2&5%G! (.55! O,1$! 1.@8!

(&-! =/'&/&1! $8)&5! [8&-.11&5G! -$%! (&)! <&)01(&)416! $8)&5! 9'&$(41655%$'5G! ]kDDDl&$1!
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5&8)! :$&'! 5.@8'$@8&)&5! <&)80'%1$5! K4! 5$@8! 5&'/5%kDDDl^"HM! 6&7,11&1! 8./&D! *$&!

[$15%&''416! K4)! &$6&1&1! 7&$/'$@8&1! J&X4.'$%0%! 5%&8%! $1! (&1! /&5@8)$&/&1&1! ;0''&1!

$--&)! $1! &$1&-! 5%.)?&1! V45.--&18.16! -$%! (&-! 54/s&?%$:! &-+241(&1&1!

J&'/5%7&)%6&238'!(&)!;).4&1D!<$&'2.@8!7$)?%!5$@8!($&!#)&11416!(&)!B),%.6,1$5%$11&1!

:,1!$8)&1![8&-011&)1!.42!($&!J4@8&!1.@8!&$1&)!&$6&15%01($6&1!T(&1%$%0%!K$&'238)&1(!

.45D!T-!O&/&1!:,1!J$6)$(G![:.!41(!=11.!8$'2%!($&!R&6&61416!-$%!&$1&-!1&4&1!A.11!

($&!F41(&1!(&)!<&)6.16&18&$%!K4!8&$'&1D!!

!

!

<48434>4, !EA,TMPHA,FAM,/S@GIF,
!

T1! .''&1! &)5%&''%&1! B5Q@8,6).--&1! %.4@8%! ($&! ;).6&! (&)! $1($:$(4&''&1! J@84'(! $1!

$)6&1(&$1&)! ;,)-! .42D! T1%&)&55.1%! $5%! (./&$! 2&5%K45%&''&1G! (.55G!-$%! =451.8-&! :,1!

U8)$5%$1&G! ! /&$! .''&1!;).4&1!($&!q/&)K&46416!:,)8&))5@8%G! $-!P-6.16!-$%!.1(&)&1!

A&15@8&1!J@84'(!.42!5$@8!6&'.(&1!K4!8./&1D! T--&)!7$&(&)!7&)(&1!5$&!(.8&)!:,1!

J@84'(6&238'&1! 6&+'.6%D! T-! R&K46! .42! ($&! :,1! $81&1! :&)3/%&1! J%).2%.%&1! K&$6%!

.''&)($165! ?&$1&!(&)! (.)6&5%&''%&1!;).4&1!41-$%%&'/.)! 1.@8!(&)!#.%!\&4&D!j4)!O,1$!

5@8&$1%!$-!j.@88$1&$1!:,1!(&)!J@84'(G!($&!&$6&1&!#,@8%&)!6&%b%&%!K4!8./&1G!&)()3@?%!

K4!7&)(&1D!=4@8! $11&)8.'/!(&)!.1(&)&1!;.-$'$&16&5@8$@8%&1! $5%!(.5!#8&-.!9$1(&)!

-$%!K.8')&$@8&1!9,12'$?%&1!:&)/41(&1D!V4-!&$1&1!8./&1!($&!A3%%&)!(.5!>&238'G!$8)&1!

9$1(&)1! K4! 7&1$6! V&$%! ,(&)! J@84%K! K4?,--&1! K4! '.55&1G! K4-! .1(&)&1! ($&1%! ($&!

j.@8?,--&15@8.2%!.'5!B),s&?%$,152'0@8&!23)!41%&)()3@?%&!>&238'&D!J,!20''%!&5!=11.!

K4!R&6$11!5@87&)G!&$1!<&)80'%1$5!K4!$8)&)!s3165%&1!#,@8%&)!d,8.11.!.42K4/.4&1G!7&$'!

(&)!=1/'$@?!(&5!9$1(&5!5$&!5%01($6!.1!($&!V&$%!-$%!A.)',1!&)$11&)%D![:.!7$)(!(4)@8!

(&1!<&)'45%! (&5!J,81&5! $8)&5! O&/&15$18.'%&5! /&).4/%! 41(! 2$1(&%! $-!F415@8! 1.@8!

\.@8&!23)!($&5&1!<&)'45%!&$1!1&4&5!O&/&15K$&'G!708)&1(!O,1$!$-!P-6.16!-$%!J.5?$.!

(&1!9,12'$?%!-$%!$8)&)!s316&)&1!J@87&5%&)!7$&(&)!.42'&/&1!'055%D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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<4843474,&RKEaPKERC,LGM,+PK,,
!

*.5! $1!-&8)&)&1!\,-.1&1!:,)?,--&1(&!A,%$:! $5%!($&!R&5@8)&$/416!&$1&)!5%01($6!

7$&(&)?&8)&1(&1G! .425%&$6&1(&1! B.1$?! /&6'&$%&%! :,1! &$1&)! &)()3@?&1(&1!

=%&-',5$6?&$%D! *.5! ['&-&1%! O42%! .'5! O&/&15&'$X$&)! 5+$&'%! .4@8! /&$! K7&$! :,1! 2312!

#,(&520''&1! &$1&! K&1%).'&!\,''&D! ;./$.1!7$)(! (4)@8!($&! T1s&?%$,1! 41(! (&1! (.).428$1!

&$1%)&%&1(&1!c&)K%,(G!($&!O42%! $1s$K$&)%G!7&'@8&!5&$1&1!J,81!='&X.1(&)!:,)!(&-!#,(!

(4)@8![)%)$1?&1!6&)&%%&%!80%%&D!=45!O,1$5!J$@8%! $5%! $8)! s.8)&'.16!(&)!=%&-!(4)@8!($&!

[X$5%&1K!$8)&)!J@87&5%&)!B&%).!41(!$-!7&$%&)&1!J$11&!(4)@8!#,@8%&)!J.5?$.!6&).4/%!

7,)(&1D! *$&5&)! 5$&! /&8&))5@8&1(&1! g8-.@8%! :&)54@8%! 5$&! (4)@8! ($&! #b%416! $8)&)!

#,@8%&)! c&))! K4! 7&)(&1D! R&$! .''&1! /&5@8)$&/&1&1! J%).2%.%&1! -$%! #,(&52,'6&! ?.11!

\.@8&! .'5! O&$%-,%$:! 6&5&8&1! 7&)(&1D! *$&! #0%&)$11&1! :&)54@8&1! (4)@8! &$1&1!

>&7.'%.?%!5$@8!,(&)!$8)&1!9$1(&)1!7&$%&)&5!O&$(!K4!&)5+.)&1D!>'&$@8K&$%$6!5,''&1!($&!

g+2&)! (4)@8! ($&! #.%! (.23)! /&5%).2%! 7&)(&1G! (&1! #0%&)$11&1! $1! (&)! <&)6.16&18&$%!

?b)+&)'$@8&! 41(! 5&&'$5@8&! J@8-&)K&1! K46&236%! K4! 8./&1D! j4)! U8)$5%$1&! 41(! [:.!

+'.1&1!(&1!A,)(!.1!$8)&1![8&-011&)1D!T1!(&1!3/)$6&1!;0''&1!?.11!:,1!&$1&)!#.%!$-!

=22&?%! 6&5+),@8&1! 7&)(&1D! *.5! J+&?%)4-! (&)! #.%7.22&1! )&$@8%! (./&$! :,-!A&55&)!

3/&)! ($&! J@84557.22&! 41(! (.5! =)K1&$-$%%&'! /$5! 8$1! K4! ['&?%),?./&'! 41(! (&-!

9,)?&1K$&8&)D!!

!

!

<48484, 5CKAMJS@EAFA,

!
!
T1!(&1!.1.'Q5$&)%&1!F&)?&1!?b11&1!$-!R&K46!.42!(&1!=42/.4G!($&!5+).@8'$@8&1!A$%%&'!

41(!(&1!P-6.16!-$%!(&)!-011'$@8&1!*,-$1.1K!$-!O&/&1!(&)!;).4&1!P1%&)5@8$&(&!
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