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ВСТУП 
Дана Політика внутрішнього забезпечення якості (далі – Політика) 

регламентує процедури та принципи для забезпечення якості освітньої 
діяльності Університету Київ.  

Місія Університету полягає у сприянні сталого розвитку суспільства, 
підготовці фахівців для післявоєнного відновлення України, впровадженню 
інновацій та зміцненню соціальної єдності. 

Університет Київ - провідний освітній і науковий центр, що об'єднує 
інтелектуальну еліту України для вирішення важливих соціальних, 
економічних та культурних проблем громади.  

Мета - бути університетом, який надихає, створює нові знання, 
впроваджує інновації та формує відповідальних громадян із глобальним 
мисленням та глибоким розумінням локальних потреб. Особливу увагу ми 
приділяємо підготовці професіоналів, які сприятимуть повоєнному 
відновленню України, розбудові інфраструктури, економіки та культури, 
зміцненню демократичних цінностей і міжнародної співпраці. 

Метою даної Політики є гарантування забезпечення навчання за 
освітніми програмами найвищого рівня якості, заохочення до постійного 
вдосконалення для відповідності критеріям Європейського простору вищої 
освіти (ESG). В документі буде розглянуто цілі, принципи та процедури, 
які регулюють процеси внутрішнього забезпечення якості освіти в 
Університеті Київ. 
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c! e%4%! '%(->! T?'?! eRL! Y7(8.3?(7[! +3'! 8?(*,?IJC! UJ+%,*%CJ(*7!

8%',?&?2?!4%@J4+J<J(()#!!
@X!\?(3*?,-(2!*%!4&?,?*(35!4&A)4?8d!
c!R,?&?'-*E6)! ,J27I),(-5!C?(3*?,-(2! 3(Y?,C%.3=! +,?! 4%>?'-! 4! eRL]!

T?@!?.3(-*-!JYJ8*-&(36*E!+,?2,%C! 3!+J,J8?(%*-6)]!T?!&?(-!&3'+?&3'%Q*E!
+?*,J@%C!+,?YJ635(?2?!,?4&-*87!6+3&,?@3*(-83&#!

c! $%+,?&%'DJ(?! CJ>%(34C-! 4&?,?*(?2?! 4&i)487]! *%83! )8! ?+-*7&%(()!
*%l%@?! Y?,C-! ?.3(8-]! 'I)! 4@?,7! 3(Y?,C%.3=! &3'! 7<%6(-83&! +36I)! 8?D(?2?!
4%>?'7!4!eRL#!

c! $&?,?*(-5! 4&i)4?8! &-8?,-6*?&7[*E6)! 'I)! &'?68?(%IJ(()! *%!
+?8,%TJ(()!C%5@7*(3>!+,?+?4-.35!4!@J4+J,J,&(?2?!+,?YJ635(?2?!,?4&-*87#!

&X!R%,*(J,-!7!&3'+?&3'(->!2%I74)>d!
c! L?4&-(7*?! +%,*(J,6E83! 6*?67(8-! 4! I3'J,%C-! ,34(->! 2%I74J5! *%!

+,?YJ635(-C-! ?,2%(34%.3)C-]! T?@! @7*-! &! 87,63! ?6*%((3>! *J('J(.35]!
*J>(?I?235!*%!&-C?2!'?!8?C+J*J(.3=!6+J.3%I36*3&#!

c!eJ,J*E6)!7<%6*E!7!2%I74J&->!Y?,7C%>]!8?(YJ,J(.3)>!*%!6JC3(%,%>]!'I)!
4@?,7!3(Y?,C%.3=!*%!&8IQ<J(()!==!&!+,?2,%C-!@J4+J,J,&(?2?!+,?YJ635(?2?!
,?4&-*87#!

2X!K?(67IE*%*-&(3!,%'-d!
c! O*&?,J(?! 8?(67IE*%*-&(3! ,%'-]! '?! 68I%'7! )8->! &>?')*E! 2%I74J&3!

J86+J,*-]! &-+768(-8-! *%! (%78?&.3]! )83! C?D7*E! ,J27I),(?! (%'%&%*-!
3(Y?,C%.3Q! +,?! (?&3! *J('J(.3=! *%! 8?C+J*J(.3=]! )83! &-67&%Q*E6)! '?!
6+J.3%I36*3&#!

c! R,?&?')*E6)! 476*,3<3! 4! 8?(67IE*%*-&(-C-! ,%'%C-! 'I)! +J,J2I)'7!
4C36*7!+,?2,%C!@J4+J,J,&(?2?!+,?YJ635(?2?!,?4&-*87!*%!4%@J4+J<J(()!5?2?!
&3'+?&3'(?6*3!2%I74J&-C!6*%('%,*%C#!

mX!g%78?&3!'?6I3'DJ(()!*%!+7@I38%.3=d!
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c! ;(3&J,6-*J*! 4%?>?<7[! (%78?&?c+J'%2?23<(->! +,%.3&(-83&! 3!
6+3&,?@3*(-83&!@,%*-!7<%6*E!7!(%78?&->!'?6I3'DJ(()>#!

c! ;(3&J,6-*J*! &6*%(?&IQ[! ?'(-C! 4! +,3?,-*J*3&! 6&?2?! ,?4&-*87!
3(*J2,%.3Q! '?! _&,?+J56E8?2?! '?6I3'(-.E8?2?! +,?6*?,7! (%! ?6(?&3!
&+,?&%'DJ(()!+,-(.-+3&!&3'8,-*?=!(%78-#!hJ![!+J,J'7C?&?Q!Y?,C7&%(()!
&3'8,-*?2?! 3((?&%.35(?2?]! 3(8IQ4-&(?2?! ?6&3*(E?2?! 6J,J'?&-T%! 'I)!
,?48,-**)! *%!,J%I34%.3=! *&?,<?2?]! %(%I3*-<(?2?! 3!+,?YJ635(?2?!+?*J(.3%I7!
7<%6(-83&!?6&3*(E?2?!+,?.J67!4!+?4-.3=!&-4(%(()!*%!+%,*(J,6*&%!7!6&3*?&?C7!
?6&3*(E?C7!*%!(%78?&?c'?6I3'(-.E8?C7!+,?6*?,3#!

c! ;(3&J,6-*J*! ?Y?,CIQ[! +3'+-68-! *%! (%'%[! '?6*7+! '?! +,?&3'(->!
C3D(%,?'(->! @%4! (%78?&->! +7@I38%.35]! @%4! '%(->]! 4&3*3&! *%! 8?IJ8.35!
+,?&3'(->! &-'%&(-.*&! 3! D7,(%I3&]! T?@! *,-C%*-! 7<%6(-83&! ?6&3*(E?2?!
+,?.J67!&!87,63!(?&->!,?4,?@?8#!

\J*?Q!;(3&J,6-*J*7! K-=&! [! +3'*,-C8%! &63>! (%78?&?c+J'%2?23<(->! *%!
%'C3(36*,%*-&(->!6+3&,?@3*(-83&!7!=>!+?6*35(?C7!+,?YJ635(?C7!4,?6*%((3!*%!
,?4&-*87! 'I)! 4%@J4+J<J(()! &-6?8->! 6*%('%,*3&! 7! &-8I%'%((3! *%! (%78?&->!
'?6I3'DJ(()>#!h3I)C-!;(3&J,6-*J*7!&!+?I3*-.3!@J4+J,J,&(?2?!+,?YJ635(?2?!
,?4&-*87!6+3&,?@3*(-83&![d!

"#!$%?>?<J(()!'?!@J4+J,J,&(?2?!(%&<%(()#!
0#!g%'%(()!'?6*7+7!'?!&3'+?&3'(->!,J67,63&#!
:#!O+,-)(()!,34(?C%(3*(-C!C?DI-&?6*)C!,?4&-*87#!
N#!R3'*,-C%(()!8%,i[,(?2?!4,?6*%(()#!
LJ%I34%.3)d!
"#!L?4,?@8%!3('-&3'7%IE(->!+I%(3&!+,?YJ635(?2?!,?4&-*87#!
0#!g%'%(()!'?6*7+7!'?!+I%*Y?,C!?(I%5(c(%&<%(()#!
:#!$%+,?&%'DJ(()!+,?2,%C-!CJ(*?,6*&%!*%!&4%[C(?=!+3'*,-C8-#!
N#!R,?&J'J(()!+J,J2I)'3&!+,?2,%C!eRL!*%!(%'%(()!4&?,?*(?2?!4&i)487#!
/#!K?C+J(6%.3)!&-*,%*!4!7<%6*3!7!4%>?'%>!'I)!+?6*35(?2?!+,?YJ635(?2?!

4,?6*%(()!*%!,?4&-*87#!
\?(3*?,-(2!*%!?.3(Q&%(()d!
c!\?(3*?,-(2!4'356(Q[*E6)!UJ+%,*%CJ(*?C!8%',?&?2?!4%@J4+J<J(()#!!
c! LJ27I),(J! ?.3(Q&%(()! 'I)! 4%@J4+J<J(()! JYJ8*-&(?6*3! +,?2,%C! *%!

&(J6J(()!(J?@>3'(->!8?,J8*-&#!
h)! +?I3*-8%! 2%,%(*7[]! T?! &63! 6+3&,?@3*(-8-! C%Q*E! C?DI-&36*E!

,?4&-&%*-!6&?=!(%&-<8-!*%!8%,A[,7]!3!,?@-*-!6&35!&(J6?8!7!,J%I34%.3Q!C363=!
;(3&J,6-*J*7!K-=&#!!
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?`* -H@L@HBRCJd! ;(3&J,6-*J*! +,%.Q[! (%'! 6+,-)(()C! +,?4?,?6*3]!
4%@J4+J<7Q<-! C?DI-&?6*3! 'I)! &3'8,-*?=! 8?C7(38%.3=]! '?6*7+(?6*3! '?!
3(Y?,C%.3=! *%! ,J27I),(?2?! 4&3*7&%(()! T?'?! ,34(->! %6+J8*3&! '3)IE(?6*3#!
G3'8,-*%! *%! +?6I3'?&(%! +,%8*-8%]! CJ>%(34C-! 4&?,?*(?2?! 4&^)487]!
'?*,-C%(()! ,J8?CJ('%.35! 3! 6*%('%,*3&! )8?6*3]! +,?4?,36*E! 7! Y3(%(6?&35!
6YJ,3]! +?I3*-8%! +,?&J'J(()! %8,J'-*%.35! *%! 4%@J4+J<J(()! )8?6*3]! %! *%8?D!
+?I3*-8%! &,J27IQ&%(()! 8?(YI38*3&! 3(*J,J63&! [! (J&3'^[C(?Q! <%6*-(?Q!
;(3&J,6-*J*7!K-=&#!$%&')8-!.-C!4%>?'%C!;(3&J,6-*J*!K-=&!+,%2(J!4C3.(-*-!
'?&3,7!76J,J'-(3!;(3&J,6-*J*7!*%!(%&8?I?!(E?2?#!

=`* %C8PFE* O@:NWBFDE\* :BWRGCFBRCJ* W8RDH8ZBFESB9\* EDEWNZBPFE*
W@MH@PNRFBRCJ* CE* R:@M@WEe! ;(3&J,6-*J*! K-=&! +,%.Q[! (%'! 6*&?,J(()C!
?6&3*(E?2?!6J,J'?&-T%]!'I)!)8?2?![!>%,%8*J,(-Cd!

"#! U?@,?<J6(36*E! 3! +?,)'(36*Ed! %8.J(*7&%(()! 7&%2-! (%! (J+,-5()**3!
(J'?@,?<J6(->! +,%8*-8! *%! 6+,-)(()! '?6I3'DJ(()C! 3! (%78?&35! '3)IE(?6*3]!
+?@7'?&%(->!(%!4%6%'%>!'?@,?<J6(?6*3#!

0#! GJ,>?&J(6*&?! +,%&%d! +,-*)2(J(()! ?63@! '?! &3'+?&3'%IE(?6*3! 4%!
(J<J6(7!+?&J'3(87!&3'+?&3'(?!'?!+,%&?&->!*%!,J+7*%.35(->!(%6I3'83&#!

:#! G3'+?&3'%IE(36*E! *%! %&*?,6E8J! +,%&?d! 4%@J4+J<J(()! &-6?8?)836(?=!
?6&3*-!*%!(%78?&->!'?6I3'DJ(E!4!'?*,-C%(()C!4%8?(3&!+,?!%&*?,6E8J!+,%&?!
*%!(%IJD(->!+?6-I%(()>!(%!+J,H?'DJ,JI%#!

N#! G4%[C(%! +?&%2%d! +3'*,-C8%! 23'(?6*3! &63>! 7<%6(-83&! ?6&3*(E?2?!
+,?.J67]!4%@J4+J<J(()!(J7+J,J'DJ(?2?!?.3(Q&%(()!,J47IE*%*3&!(%&<%(()#!

/#! n?IJ,%(*(36*E! 3! &3'67*(36*E! '-68,-C3(%.3=d! 4%?>?<J(()!
*?IJ,%(*(?6*3]! ,34(?C%(3*(?6*3! *%! 4%+?@32%(()! '-68,-C3(%.3=! 4%! ,34(-C-!
?4(%8%C-#!

M#!R,?4?,36*E! *%! )836*Ed! ?@C3(!(%78?&-C-! *%! ?6&3*(3C-! ,J47IE*%*%C-]!
4@J,JDJ(()! %8%'JC3<(?=! 7(38%IE(?6*3]! *%! (%'%(()! +J,J&%2-! )8?6*3! (%'!
83IE836*Q#!

V#!R%,*(J,6*&?! *%! 6+3&+,%.)d! 4C3.(J(()! '?&3,-]! 4%?>?<J(()! 2J(J,%.3=!
3'J5!*%!C3(3C34%.3)!8?(YI38*3&!&!%8%'JC3<(35!6+3IE(?*3#!

F#! jC+J,%*-&! %8%'JC3<(?=! '?@,?<J6(?6*3d! 4%@J4+J<J(()! 67&?,?2?!
'?*,-C%(()! +,-(.-+3&! %8%'JC3<(?=! '?@,?<J6(?6*3]! &(7*,3H(E?=! +?I3*-8-!
4%@J4+J<J(()! )8?6*3! *%! &-C?2! 4%8?(?'%&6*&%! &63C%! <IJ(%C-! %8%'JC3<(?=!
6+3IE(?*-#!

U`;`*.HKEFBLESBTFE*RCHGDCGHE*
;(3&J,6-*J*! K-=&! Y7(8.3?(7[! &3'+?&3'(?! '?! 4%4(%<J(?=! 6*,78*7,-! &!

+7(8*3!:!L?4'3I7!"#*
U`[`*!PERF8D8*CE*9Y*@M@:hQLD8*
0WZBFBRCHESBQ*!FB:NHR8CNCG*+89:e*
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"#! -HNL8WNFC* ;(3&J,6-*J*7! [! +?6%'?&?Q! ?6?@?Q]! '3)IE(36*E! )8?2?!
6+,)C?&%(%! (%! 4'356(J(()! 8?(*,?IQ! JYJ8*-&(?6*3! 7+,%&I3(()C!
;(3&J,6-*J*?C! K-=&]! 5?2?! Y3(%(6?&?c2?6+?'%,6E8?=! '3)IE(?6*3]! 6+,-)(()!
,?4&-*87!;(3&J,6-*J*7#!!

16(?&(3!?@?&A)48-!&!6YJ,3!4%@J4+J<J(()!)8?6*3d!
c!$'356(J(()! 8?(*,?IQ! 4%! &-8?(%(()C! 6*,%*J23<(->! .3IJ5!

;(3&J,6-*J*7]!+?&^)4%(->!34!+3'&-TJ(()C!)8?6*3!?6&3*-o!
c!1.3(8%! JYJ8*-&(?6*3! 7+,%&I3(6E8->! ,3HJ(E! *%! &+I-&7! =>! (%! )836*E!

?6&3*(E?2?!+,?.J67!*%!?6&3*(E?=!'3)IE(?6*3o!
c!$%*&J,'DJ(()! ?6(?&(->! (%+,)C83&! '3)IE(?6*3! ;(3&J,6-*J*7]! 4!

7,%>7&%(()C!'?*,-C%(()!+?I3*-8!*%!+,?.J'7,!&!6YJ,3!)8?6*3o!!
c!K?(*,?IE! 4%! JYJ8*-&(36*Q! &-8?,-6*%(()! ,J67,63&! 'I)! '?6)2(J(()!

.3IJ5]!4!7,%>7&%(()C!&-C?2!'?!)8?6*3!?6&3*-#!!
0#*&NDC@H![!+?6%'?&?Q!?6?@?Q]!)8-5!4'356(Q[!7+,%&I3(()!'3)IE(36*Q!

;(3&J,6-*J*?C]!&!*?C7!<-6I3!&!<%6*-(3!4%@J4+J<J(()!)8?6*3!&-T?=!?6&3*-#!!
16(?&(3!?@?&A)48-!&!6YJ,3!4%@J4+J<J(()!)8?6*3d!
c!K??,'-(%.3)!'3)IE(?6*3!&63>!6*,78*7,(->!+3',?4'3I3&!;(3&J,6-*J*7!4!

CJ*?Q!4%@J4+J<J(()!)8?6*3!?6&3*(E?2?!+,?.J67o!!
c!$%*&J,'DJ(()! 6-6*JC-! &(7*,3H(E?2?! C?(3*?,-(27! )8?6*3! ?6&3*-! *%!

+I%(3&!'35!4%!(JQ]!&8IQ<%Q<-!,J27I),(3!+J,J&3,8-!*%!%7'-*-o!
c!j(3.3Q&%(()! +,?&J'J(()! &(7*,3H(3>! *%! 4?&(3H(3>! %7'-*3&! )8?6*3!

?6&3*(3>!+,?2,%C!*%!?6&3*(E?=!'3)IE(?6*3!4%!(-C-o!!
c!j(3.3Q&%(()! &+,?&%'DJ(()! ?6&3*(3>! 3((?&%.35]! T?! 6+,)C?&%(3! (%!

+3'&-TJ(()!)8?6*3!?6&3*-!*%!(%78?&?=!'3)IE(?6*3o!
c!1,2%(34%.3)!JYJ8*-&(?=!&4%[C?'3=!4!(%2I)'?&-C-!*%!3(H-C-!?,2%(%C-!

'I)!+3'*,-C8-!6*%('%,*3&!)8?6*3#!
+@ANKBEAJFB*@HKEF8*GOHE:ABFFQ*!FB:NHR8CNC@Z*+89:e!
U`! $PNFE*HEWE*!FB:NHR8CNCG*[!8?IJ23%IE(-C!?,2%(?C!7+,%&I3(()]!

)8-5! Y7(8.3?(7[! 4! CJ*?Q! &-4(%<J(()! 4%2%IE(->! (%+,)C3&! '3)IE(?6*3!
;(3&J,6-*J*7!K-=&!4!+-*%(E!7+,%&I3(6E8?=]!(%&<%IE(?=]!(%78?&?=]!Y3(%(6?&?c
2?6+?'%,6E8?=!*%!8%',?&?=!,?@?*-#*

16(?&(3!?@?&A)48-!&!6YJ,3!4%@J4+J<J(()!)8?6*3d!
c!$%*&J,'DJ(()! +?I3*-8! *%! +,?.J'7,! &! 6YJ,3! &(7*,3H(E?2?!

4%@J4+J<J(()!)8?6*3!?6&3*-o!
c!$%*&J,'DJ(()! (?&->! *%! ?(?&IJ(->! ?6&3*(3>! +,?2,%C]! (%&<%IE(->!

+I%(3&]!*?T?o!



!

*!"
!

c!$%*&J,'DJ(()! 4&3*3&! 4%! ,J47IE*%*%C-! ,?@?*-! &3'+?&3'%IE(->! ?63@! *%!
?63@!&!6YJ,3!&(7*,3H(E?2?!4%@J4+J<J(()!)8?6*3!?6&3*-o!!

c!$%*&J,'DJ(()! ,J47IE*%*3&! C?(3*?,-(27! )8?6*3! ?6&3*-! *%! ?6&3*(E?=!
'3)IE(?6*3o!

c!L?4,?@8%! ,J8?CJ('%.35! 'I)! &+,?&%'DJ(()! 4%! ,J47IE*%*%C-!
&(7*,3H(3>!*%!4?&(3H(3>!%7'-*3&]!%8,J'-*%.35!*?T?#!

;`! "EGD@:@iZNC@W8PFE* HEWE* !FB:NHR8CNCG* +89:* b* '?,%'<-C!
?,2%(?C]! )8-5! 4'356(Q[! C?(3*?,-(2]! %(%I34]! 8??,'-(%.3Q]! +I%(7&%(()!
(%&<%IE(?cCJ*?'-<(?=! ,?@?*-! &! 7(3&J,6-*J*3! *%! ,?4,?@I)[! ,J8?CJ('%.3=!
T?'?!==!&'?68?(%IJ(()!4!CJ*?Q!'?6)2(J(()!&-6?8?2?!,3&()!)8?6*3!?6&3*-#*

16(?&(3!?@?&A)48-!&!6YJ,3!4%@J4+J<J(()!)8?6*3d!
c!K??,'-(%.3)! (%&<%IE(?cCJ*?'-<(?=! ,?@?*-! 4! 7,%>7&%(()C!

C3D(%,?'(->!*%!(%.3?(%IE(->!6*%('%,*3&!)8?6*3o!
c!$%*&J,'DJ(()!,J8?CJ('%.35!4!7'?68?(%IJ(()!CJ*?'-8!&-8I%'%(()!*%!

?.3(Q&%(()!4'?@7&%<3&o!!
c!\?(3*?,-(2! &+,?&%'DJ(()! 67<%6(->! ?6&3*(3>! *J>(?I?235! *%! CJ*?'3&!

(%&<%(()!*%!&-8I%'%(()o!
c!B?,C7&%(()! ,J8?CJ('%.35! T?'?! &'?68?(%IJ(()! 6-6*JC-!

4%@J4+J<J(()!)8?6*3!&!;(3&J,6-*J*3o!
c!O+,-)(()! &'?68?(%IJ(()! +J'%2?23<(?=! C%56*J,(?6*3! (%78?&?c

+J'%2?23<(->!+,%.3&(-83&#!!!
[`! 'CGWNFCRJD8T* OEHAEZNFC* !FB:NHR8CNCG* +89:* [! ?,2%(?C!

6*7'J(*6E8?2?! 6%C?&,)'7&%(()]! )8-5]! &-6*7+%Q<-! +?6J,J'(-8?C! C3D!
4'?@7&%<%C-!&-T?=!?6&3*-!*%!%'C3(36*,%.3[Q]!6+,-)[!&-,3HJ((Q!+-*%(E]!T?!
6*?67Q*E6)!?6&3*(E?2?!+,?.J67!*%!+?4%(%&<%IE(?=!'3)IE(?6*3#*

16(?&(3!?@?&A)48-!&!6YJ,3!4%@J4+J<J(()!)8?6*3d!
c!$@3,!&3'2783&!4'?@7&%<3&!&-T?=!?6&3*-!T?'?!)8?6*3!?6&3*(E?2?!+,?.J67o!!
c!R3'*,-C8%!6*7'J(*6E8->!3(3.3%*-&]!6+,)C?&%(->!(%!+3'&-TJ(()!)8?6*3!

?6&3*-!&!;(3&J,6-*J*3o!!
c!R,J'6*%&(-.*&?! 3(*J,J63&! 4'?@7&%<3&! (%! ,3&(3! %'C3(36*,%.3=! T?'?!

+-*%(E!4%@J4+J<J(()!)8?6*3o!!
c!U?+?C?2%!&!?,2%(34%.3=!*%!+,?&J'J((3!?+-*7&%(E!*%!4%>?'3&!'I)!?.3(8-!

,3&()!4%'?&?IJ(?6*3!4'?@7&%<3&!?6&3*(3C-!+?6I72%C-o!
c!G4%[C?'3)! 4! %'C3(36*,%.3[Q! T?'?! &+,?&%'DJ(()! +,?+?4-.35! &3'!

4'?@7&%<3&!&!?6&3*(35!+,?.J6#!
?`! +@FaNHNFSBQ* CHGW@:@K@* D@ANDC8:G* [! &-T-C! 8?IJ23%IE(-C!

?,2%(?C! 6%C?&,)'7&%(()! ;(3&J,6-*J*7]! )8-5! +,J'6*%&I)[! 3(*J,J6-!
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*%!,?4&-*87!3(Y,%6*,78*7,-#!

"9#! lBFEFR@:@iND@F@ZBPF8T* :BWWBA* ! [! 6*,78*7,(-C! +3',?4'3I?C!
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6+,-)Q*E!+?8,%TJ((Q!)8?6*3!?6&3*(E?2?!+,?.J67o!
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&-8I%'%<3&! <J,J4! *,J(3(2-]! 87,6-]! 7<%6*E! 7! 8?(YJ,J(.3)>]! T?! 6+,-)[!
+3'&-TJ((Q!)8?6*3!&-8I%'%(()o!
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n?<(3!Y3(%(6?&3!+,?2(?4-!'?4&?I)Q*E!;(3&J,6-*J*7!JYJ8*-&(?!+I%(7&%*-!*%!
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+,?C-6I?&36*Q]! 3(H-C-! (%&<%IE(-C-! 4%8I%'%C-! *%! 2,?C%'6E8-C-!
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=>(Q!+,-'%*(36*E#!
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,?@?*?'%&.3&! *%! 8?IJ2! 'I)! ?.3(8-! +,?YJ635(?=! ,J+7*%.3=]! '?*,-C%(()!
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4,?6*%(()! <-! Y3(%(6?&?2?! ?4'?,?&IJ(()]! +,-&(?6)*E! &%DI-&3! 4(%(()! *%!
+,%8*-<(-5!'?6&3'#!

$(%(()!2%I743d!+J,J&%2%!(%'%[*E6)!8%('-'%*%C]!)83!'?@,J!,?47C3Q*E6)!
(%!6J8*?,3!&-T?=!?6&3*-!*%!5?2?!6+J.-Y3<(->!&-8I-8%>#!h3!4(%(()![!8,-*-<(?!
&%DI-&-C-! 'I)! +,-5()**)! ,3HJ(E]! T?! &3'+?&3'%Q*E! C363=! *%! .3I)C!
7(3&J,6-*J*7#!

9L#O<,:5*#%&';&+80:&01,#1*#),%7&),%:&01,#,:01-1(<,D:-J#<,::&01GJ#
!f*-<(3! 6*%('%,*-d! +,->-IE(36*E! 8%('-'%*%! '?! &-6?8->! J*-<(->!

6*%('%,*3&!?.3(Q[*E6)!HI)>?C!?@2?&?,J(()!5?2?!+3'>?'7!'?!J*-<(->!'-IJC!
*%!%(%I347!@7'Ec)8->!C-(7I->!3(.-'J(*3&]!)83!C?D7*E!6&3'<-*-!+,?!(JJ*-<(7!
+?&J'3(87#! U?@,?<J6(36*E! C%[! +J,H?,)'(J! 4(%<J(()! (%! +?6%'%>]! )83!
&+I-&%Q*E!(%!Y3(%(6?&3!*%!6*,%*J23<(3!,3HJ(()#!

K7IE*7,(%!&3'+?&3'(36*Ed!8%('-'%*-!+?&-((3!&3'+?&3'%*-!.3((?6*)C!*%!
87IE*7,3!;(3&J,6-*J*7#!h)!&3'+?&3'(36*E!&%DI-&%!'I)!+3'*,-C8-!427,*?&%(?=!
8?C%('-! I3'J,3&! 3! 4%@J4+J<J(()! *?2?]! T?@! 763! <IJ(-! +,%.Q&%I-! (%'!
'?6)2(J(()C! 6+3IE(->! .3IJ5#! hJ! ?.3(Q[*E6)! HI)>?C! ?@2?&?,J(()! *%!
,J*JIE(?2?!,?42I)'7!*?2?]!(%683IE8-!'?@,J!@%<J(()!*%!Y3I?6?Y3)!8%('-'%*%!
4@32%Q*E6)!4!@%<J(()C!*%!Y3I?6?Y3[Q!;(3&J,6-*J*7#!

!G3''%(36*E! C363=d! C-! &-4(%<%[C?! &3''%(36*E! 8%('-'%*%! C363=! *%! .3I)C!
4%8I%'7#! hJ! &8IQ<%[! ?@2?&?,J(()! C?*-&3&! +,%.J&I%H*7&%(()! *%! *?2?]! )8!
&?(-!+I%(7Q*E!4,?@-*-!6&35!&(J6?8!&!76+3>!7(3&J,6-*J*7#!O-IE(%!&3''%(36*E!
C363=!C?DJ!6+,-)*-!@3IEH!.3IJ6+,)C?&%(?C7!*%!+,-6*,%6(?C7!I3'J,6*&7#!

PL#Q1;(51(;&)*:-D#7;&<80#07,)'80,%-#
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R?&J'3(8?&3! 6+3&@J63'-d! 6+3&@J63'%! &8IQ<%[! 6*,78*7,?&%(-5!
+?&J'3(8?&-5! 8?C+?(J(*]! T?@! 4,?47C3*-]! )8! 8%('-'%*-! 6+,%&I)I-6)! 4!
,34(-C-!6-*7%.3)C-!&!C-(7I?C7#!hJ5!+3'>3'!'%[!7)&IJ(()!+,?!=>(3!(%&-<8-!
,?4&i)4%(()!+,?@IJC]!+,?.J6-!+,-5()**)!,3HJ(E!*%!6*-IE!8J,3&(-.*&%#!

O-*7%.35(3! 4%+-*%(()d! +3'! <%6! 6+3&@J63'-]! *%8?D]! &-8?,-6*?&7Q*E6)!
4%+-*%(()!(%!?6(?&3!6.J(%,3=&]!T?@!?.3(-*-]!)8!8%('-'%*-!+3'>?'-*-C7*E!'?!
8?(8,J*(->!&-8I-83&]!4!)8-C-!C?DJ!43*8(7*-6)!;(3&J,6-*J*#!hJ!'?+?C%2%[!
?.3(-*-! =>([! 6*,%*J23<(J! C-6IJ(()]! Y3(%(6?&7! 8C3*I-&36*E! *%! 4'%*(36*E!
6+,%&I)*-6)!4!*-68?C#!

k,7+?&3! 6+3&@J63'-d! '?! +,?.J67! 6+3&@J63'-! '?I7<%Q*E6)! ,34(3!
4%.38%&IJ(3! 6*?,?(-]! &! *?C7! <-6I3! &-TJ! 8J,3&(-.*&?#! hJ! 4%@J4+J<7[!
,34(?C%(3*(36*E!*?<?8!4?,7!+,-!?.3(.3!+,-'%*(?6*3!8%('-'%*%#!

#%L#R&01,D:8#&<,:S)*::G#1*#;&A)-1&5#
G-+,?@7&%IE(-5! *J,C3(d! &-+,?@7&%IE(-5! *J,C3(! 0! C36).3]! +,?*)2?C!

)8?2?!4'356(Q[*E6)!,J*JIE(-5!C?(3*?,-(2!,?@?*-!+,-4(%<J(?2?!8%('-'%*%#!
hJ5!+J,3?'!'?4&?I)[!?.3(-*-!5?2?!&3'+?&3'(36*E!*%!JYJ8*-&(36*E!(%!+?6%'3]!
+J,H!(3D!+,-5C%*-!'?&2?6*,?8?&3!4?@?&i)4%(()#!

eJ4+J,J,&(J! (%&<%(()! *%! ,?4&-*?8d! 8?D(?C7! +,%.J&I%H*?&%(?C7!
(%'%Q*E6)! C?DI-&?6*3! 'I)! +?6*35(?2?! (%&<%(()! *%! ,?4&-*87! <J,J4! 87,6-!
@J4+J,J,&(?2?! +,?YJ635(?2?! ,?4&-*87]! 7<%6*E! 7! (%.3?(%IE(->! *%!
C3D(%,?'(->!8?(YJ,J(.3)>]!*?T?#!

;`;*$FGCHBIFB*O@A@XNFFQ!
G63! 6+3&,?@3*(-8-! ;(3&J,6-*J*7! K-=&! +,-4(%<%Q*E6)! &3'+?&3'(?! '?!

&-C?2!'I)!8?D(?=!+?6%'-]!)83!4%4(%<J(?!7!&3'+?&3'(35!+?6%'?&35!3(6*,78.3=#!
R3'@3,!+J,6?(%I7!4'356(Q[*E6)!423'(?!4!R?I3*-8?Q!(%@?,7!+J,6?(%I7]!)8%!
&-4(%<%[!<3*83!6*%('%,*-!*%!+,?.J6-!'I)!(%5C7!8&%I3Y38?&%(->!Y%>3&.3&!(%!
&63>! ,3&()>#! hJ! 6+,-)[! Y7(8.3?(7&%((Q! ;(3&J,6-*J*7! (%! &-6?8?C7! ,3&(3!
)8?6*3! *%! 4%@J4+J<7[! (%'%(()! ?6&3*(3>! +?6I72]! T?! &3'+?&3'%Q*E! +?*,J@%C!
2%I743!*%!676+3IE6*&%#!

sIJ(-!7+,%&I3(6E8?=!8?C%('-!+?&-((3!C%*-!&3'+?&3'(7!8&%I3Y38%.3Q!*%!
'?6&3'!,?@?*-!(%!8J,3&(->!+?6%'%>]!@%D%(?!&!?6&3*(E?C7!6J8*?,3#!!

;!(%@?,3!(%78?&?c+J'%2?23<(->!+,%.3&(-83&!;(3&J,6-*J*!6+-,%[*E6)!(%!
(?,C-! C3D(%,?'(->! *%! (%.3?(%IE(->! +,?YJ635(->! 6*%('%,*3&! 'I)! 2,7+-!
+,?YJ635! &-8I%'%<3&! 4%8I%'3&! &-T?=! ?6&3*-#! R?6%'-! &-8I%'%<3&! C?D7*E!
?@35C%*-!?6?@-]!)83!C%Q*E!(%78?&-5!6*7+3(E!*%l%@?!&<J(J!4&%(()]!?6&3*(35!
,3&J(E! C%236*,! %@?! ?6&3*(E?c8&%I3Y38%.35(-5! ,3&J(E! 6+J.3%I36*%! 7! 2%I743!
4(%(E! &3'+?&3'(?! '?! +,?Y3IQ! &-8I%'%(()#! ;! &-+%'87! &3'67*(?6*3!
&3'+?&3'(?2?!(%78?&?2?!6*7+J()!*%l%@?!&<J(?2?!4&%(()!&3'!&-8I%'%<%!C?DJ!
&-C%2%*-6)! 6*%D! ,?@?*-! 7! 2%I743! <-! &-'3! +,?YJ635(?=! '3)IE(?6*3]! T?!
&3'+?&3'%[! +,?Y3IQ! &-8I%'%(()#! gJ?@>3'(-C-! 'I)! '?+7687! '?! ,?@?*-! (%!
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+?6%'3! %6-6*J(*%]! &-8I%'%<%]! 6*%,H?2?! &-8I%'%<%! [! 6*7+3(E! C%236*,%!
W6+J.3%I36*%X! 4%!&3'+?&3'(?Q!6+J.3%IE(36*Qo!(%!+?6%'3!'?.J(*%]!+,?YJ6?,%!
t! (%78?&-5! 6*7+3(E! *%l%@?! &<J(J! 4&%(()! 4%! &3'+?&3'(?Q! 2%I744Q! 4(%(E#!!!
R,-4(%<J(()!(%!+?6%'-!&3'@7&%[*E6)!4%!,J47IE*%*%C-!8?(87,6(?2?!&3'@?,7]!
+?,)'?8!+,?&J'J(()!)8?2?!4%*&J,'D7[!&<J(%!,%'%!;(3&J,6-*J*7#!!

g%78?&?c+J'%2?23<(3! +,%.3&(-8-! +3'+?,)'8?&7Q*E6)! 4%&3'7&%<%C!
8%YJ',!&!CJD%>!j(6*-*7*7]!T?!4%@J4+J<7[!&3'+?&3'(36*E!%8%'JC3<(?2?!4C36*7!
&-6?8-C!6*%('%,*%C!)8?6*3#!

[`*&@LH@MDE*CE*LEC:NHWXNFFQ*OH@KHEZ*
![`U`*+NHB:FB*OH8FS8O8!
;(3&J,6-*J*! K-=&! +,?&%'-*E! ?6&3*(Q! '3)IE(36*E! (%! +3'6*%&3! I3.J(435]!

&-'%(->!\3(36*J,6*&?C!?6&3*-!3!(%78-!;8,%=(-#!!
U?!4%&J,HJ(()!(%&<%(()!+J,H?2?!(%@?,7!6*7'J(*3&!(%!8?D(35!?6&3*(35!

+,?2,%C3]! ?6&3*(3! +,?2,%C-! ;(3&J,6-*J*7! K-=&! C%Q*E! @7*-! %8,J'-*?&%(3!
g%.3?(%IE(-C! %2J(*6*&?C! 34! 4%@J4+J<J(()! )8?6*3! &-T?=! ?6&3*-! *%l%@?!
3(?4JC(-C-! %8,J'-*%.35(-C-! %2J(*6*&%C-! *%! %2J(*6*&%C-! 34! 4%@J4+J<J(()!
)8?6*3! &-T?=! ?6&3*-]! )83! &-'%Q*E! 6J,*-Y38%*-! +,?! %8,J'-*%.3Q! ?6&3*(3>!
+,?2,%C]!T?!&-4(%Q*E6)!&!;8,%=(3#!!

;(3&J,6-*J*]! HI)>?C! ?@2?&?,J(()! C3D! G<J(?Q! ,%'?Q]!
R,J4-'J(*?ClLJ8*?,?C]! UJ+%,*%CJ(*?C! 34! 4%@J4+J<J(()! )8?6*3! ?6&3*-]!
&3'+?&3'(-C! j(6*-*7*?C! &-4(%<%Q*E]! <-! ,?4,?@I)*-! ?6&3*(Q! +,?2,%C7]!
8J,7Q<-6E!*%8-C-!Y%8*?,%C-d!

c!U?6&3'd!+J,J8?(%(()]!T?!;(3&J,6-*J*!C%[!8&%I3Y38?&%(-5!+J,6?(%I!*%!
'?6&3'!7!.35!6YJ,3#!

c! LJ67,6-d! ?.3(8%! '?6*%*(?6*3! ,J67,63&! W2?I?&(-C! <-(?C! Y3(%(6?&3!
,J67,6-!*%!C%*J,3%IE(?c*J>(3<(J!4%@J4+J<J(()X#!

;(3&J,6-*J*! K-=&! ,?4,?@I)[! ?6&3*(3! +,?2,%C-]! )83! 4%@J4+J<7Q*E!
4'?@7&%<3&! 4(%(()C-]! (%&-<8%C-! *%! 8?C+J*J(*(?6*)C-]! (J?@>3'(-C-! 'I)!
76+3H(?=! 8%,^[,-#! R,?.J6! ,?4,?@8-! +,?2,%C! ?,3[(*?&%(-5! (%! ,J47IE*%*-!
(%&<%(()]!2%,%(*7Q<-]!T?!?6&3*(3!+,?2,%C-!JYJ8*-&(?!2?*7Q*E!4'?@7&%<3&!
?6&3*-!'?!+,?YJ635(?=!'3)IE(?6*3#!

L?4,?@8%! +,?2,%C! &! ;(3&J,6-*J*3! +J,J'@%<%[! 8?C+IJ86(-5! %(%I34!
4C36*7]!CJ*?'3&!&-8I%'%(()]!,J67,63&]!6*,%*J235!?.3(Q&%(()!*%!C?DI-&?6*J5!
+3'*,-C8-! 4'?@7&%<3&#! $! 7,%>7&%(()C! ?6?@I-&?6*J5! 8?D(?=! (%&<%IE(?=!
'-6.-+I3(-! ?6&3*(3>! +,?2,%C]! ;(3&J,6-*J*! &-8?,-6*?&7[! ,34(?C%(3*(3!
CJ*?'-8-! &-8I%'%(()]! &8IQ<%Q<-! 3C3*%.35(3! *%l%@?! (J3C3*%.35(3! %8*-&(3!
CJ*?'-!+,?@IJC(?c?,3[(*?&%(?2?!(%&<%(()!W6-*7%.35(-5!%(%I34]!'3I?&3!32,-]!
+,?@IJC(?c'3I?&3! 32,-]! +,?@IJC(3! IJ8.3=]! +,?@IJC(3! 6JC3(%,-]! *JC%*-<(3!
'-68763=]!'J@%*-!&!2,7+%>]!C?48?&3!%*%8-]!&38*?,-(-]! 3(*J,%8*-&(3!IJ8.3=! 34!
4%6*?67&%(()C!C7IE*-CJ'35(->!*J>(?I?235!(%&<%(()]!6*-C7I).35(3!&+,%&-]!
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(%&<%(()! &! 2,7+%>! W6JC3(%,-c'-68763=]! 2,7+?&3! '-68763=X! *%! +,?[8*(J!
(%&<%(()#!hJ!'?4&?I)[!6*&?,-*-!.38%&J!*%!JYJ8*-&(J!?6&3*([!6J,J'?&-TJ#!

;(3&J,6-*J*! (%'%[! 67<%6(7! C%*J,3%IE(?c*J>(3<(7! @%47]! &8IQ<%Q<-!
6+J.3%I34?&%(3! %7'-*?,3=]! 3(?&%.35(3! I%@?,%*?,3=! 4! (?&3*(3C! *J>(?I?23<(-C!
?@I%'(%(()C]!T?!&3'+?&3'%[! 2%I74J&-C!6*%('%,*%C]!+J,J'?&3! *J>(?I?23=]! %!
*%8?D! +3'*,-C87! 6+J.3%IE(?2?! '?+?C3D(?2?! +J,6?(%I7! 'I)! +?8,%TJ(()!
?6&3*(E?2?! +,?.J67#! ;(3&J,6-*J*! 4%I7<%[! 2%I74J&->! J86+J,*3&! '?!
&-8I%'%(()]! )83! +,-&(?6)*E! +,%8*-<(-5! '?6&3'! 7! (%&<%IE(-5! +,?.J6#!
;(3&J,6-*J*! +,%2(J! &3'+?&3'%*-! (%5&-T-C! %8%'JC3<(-C! 6*%('%,*%C! 3!
2%,%(*7[]!T?!&63!+,?2,%C-!&3'+?&3'%Q*E!&-C?2%C!3!6*%('%,*%C!&!2%I743!&-T?=!
?6&3*-!)8!(%.3?(%IE(-C]!*%8!3![&,?+J56E8?2?!+,?6*?,7#!

UI)! ?.3(Q&%(()! 76+3H(?6*3! 4'?@7&%<3&! ;(3&J,6-*J*! &-8?,-6*?&7[!
4@%I%(6?&%(-5!+3'>3']!T?!&8IQ<%[!Y?,C%*-&(J!*%! 67C%*-&(J!?.3(Q&%(()#!
B?,C%*-&(J! ?.3(Q&%(()! 4%@J4+J<7[! +?6*35(-5! 4&?,?*(-5! 4&i)4?8! 'I)!
C?(3*?,-(27! +,?2,J67! 4'?@7&%<3&]! *?'3! )8! 67C%*-&(J! ?.3(Q&%(()! ?.3(Q[!
4%2%IE(J!'?6)2(J(()!,J47IE*%*3&!(%&<%(()#!

j(*J2,7Q<-!.3!JIJCJ(*-]!;(3&J,6-*J*!+,%2(J!4%@J4+J<-*-!&-6?8?)836(3!
+,?2,%C-]!)83!2?*7Q*E!&-+768(-83&!'?!4(%<(?2?!&(J687!7!,?4&-*?8!2%I743#!

G+,?&%'DJ(()!?6&3*(3>!+,?2,%C!&!;(3&J,6-*J*3!K-=&!@%47[*E6)!(%!*%8->!
+,-(.-+%>d!

u! G3'+?&3'(36*E!C363=]!&343=!*%!6*,%*J23=!,?4&-*87!;(3&J,6-*J*7o!!
u! O*&?,J(()!,J47IE*%*3&!(%&<%(()!)8!8IQ<?&?=!<%6*-(-!@7'Ec)8?=!

+,?2,%C-#!n%83!,J47IE*%*-!(%&<%(()!C%Q*E!&3'+?&3'%*-!6*%('%,*%C!&-T?=!
?6&3*-!4%!6+J.3%IE(?6*)C-o!

u! G6*%(?&IJ(()!<3*8?2?!*%!&3'+?&3'(?2?!,3&()!g%.3?(%IE(?=!,%C8-!
8&%I3Y38%.35!*%!,%C?8!8&%I3Y38%.35!&!_&,?+J56E8?C7!+,?6*?,3!&-T?=!?6&3*-]!
)8-5! ,%4?C! 4! ,J47IE*%*%C-! (%&<%(()! &-4(%<%*-CJ! 4C36*! +,?2,%C-]! ==!
,J%I34%.3Q!*%!?.3(Q&%(()o!

u! $?6J,J'DJ(()! (%! ,34(->! Y?,C%>! &4%[C?'3=! C3D! (%78?&?c
+J'%2?23<(-C-! +,%.3&(-8%C-! 3! 4'?@7&%<%C-! ?6&3*-]! T?@! 4%@J4+J<-*-!
(%IJD(7! *%! ,34(?C%(3*(7! ,J%I34%.3Q! +,?2,%C-]! T?! &3'+?&3'%[! +?*,J@%C!
4'?@7&%<3&o!

u! $%I7<J(()!6*J58>?I'J,3&!W4'?@7&%<3&]!,?@?*?'%&.3&]!(%78?&.3&]!
+,J'6*%&(-83&! +3'+,-[C6*&]! 76*%(?&]! ?,2%(34%.35! *?T?X! '?! 2,?C%'6E8?2?!
?@2?&?,J(()!*%!C?(3*?,-(27!?6&3*(3>!+,?2,%Co!

u! L?42I)'! C?DI-&?6*3! &8IQ<J(()! C%86-C%IE(?=! 83IE8?6*3!
+,%8*-<(->!8?C+?(J(*3&]!'J!.J!C?DI-&?#!!

R,%8*-<(3!8?C+?(J(*-!C?D7*E!&8IQ<%*-d!
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!"#! G-,?@(-<%! 6+3&+,%.)d! 6+3&+,%.)! 4! @34(J6?C]! 76*%(?&%C-! *%!
?,2%(34%.3)C-! ,34(->! 2%I74J5! 'I)! 742?'DJ(()! ?6&3*(E?=! +,?2,%C-! 4!
+?*?<(-C-!+?*,J@%C-!*%!*J('J(.3)C-!,-(87!+,%.3#!

0#! \?DI-&?6*3! +,%8*-<(?2?! (%&<%(()d! 6*%D7&%(()! *%! +,%8*-8-]! )83!
(%'%Q*E! 4'?@7&%<%C! ,J%IE(-5! '?6&3'! ,?@?*-! &! @34(J6c6J,J'?&-T3]! 6YJ,3!
?>?,?(-!4'?,?&i)!*?T?#!

:#! R,?[8*-d! ,?4,?@8%! 8?C+IJ86(->! +,?[8*3&]! )83! '?4&?I)Q*E!
4'?@7&%<%C!,?4&i)47&%*-!,J%IE(3!+,?@IJC-]!<-!*?!&!,?4,?@.3!@34(J6c,3HJ(E]!
<-!*?!&!7'?68?(%IJ((3!+,?.J63&!&!6-6*JC3!?>?,?(-!4'?,?&A)!*?T?#!

N#! n,J(3(2-]! C%56*J,c8I%6-! *%! ,?4&-*?8! +,%8*-<(->! (%&-<?8d!
+,?&J'J(()!C%56*J,c8I%63&!4!,?4&-*87!(%&-<?8]!4?6J,J'DJ(->!(%!?6(?&(->!
8?C+J*J(.3)>]!*%8->!)8!8?C7(38%.3)]!%(%I34!'%(->!*%!8I3(3<(3!+,?.J'7,-]!T?!
C%Q*E!&3'(?HJ(()!'?!&3'+?&3'(?=!2%I743!'?6I3'DJ(()#!

/#!R?=4'8-!(%!+3'+,-[C6*&%!*%!&34-*-!(%!?@i[8*-d!?,2%(34%.3)!&34-*3&!'?!
8?C+%(35! *%! CJ'-<(->! 4%8I%'3&! 3! 4%+,?HJ(()! 6+38J,3&! 4! 3('76*,3=]! )83!
+?'3I)*E6)!6&?=C-!3'J)C-!*%!'?6&3'?C#!

M#! p%@?,%*?,3=! *%! 6-C7I)*?,-d! 3(&J6*7&%(()! &! 67<%6(3! 6-C7I).35(3!
.J(*,-!*%!I%@?,%*?,3=!'I)!&3'+,%.Q&%(()!+,%8*-<(->!(%&-<?8#!

G+,?&%'DJ(()!?6&3*(3>!+,?2,%C!&!;(3&J,6-*J*3!4'356(Q[*E6)!&!CJD%>!
I3.J(4?&%(?2?! ?@6)27! &3'+?&3'(?! '?! 6*%('%,*3&! &-T?=! ?6&3*-]! %! 4%! =>!
&3'67*(?6*3! t! &3'+?&3'(?! '?! &-C?2! g%.3?(%IE(?=! ,%C8-! 8&%I3Y38%.35#!
L3HJ(()! +,?! 6*&?,J(()! ?6&3*(E?=! +,?2,%C-! 7>&%IQ[*E6)! (%! 4%63'%((3!
8%YJ',-]! 'J! +I%(7[*E6)! &+,?&%'DJ(()! (?&?=! ?6&3*(E?=! +,?2,%C-]! 34!
4%I7<J(()C! 763>! 4%.38%&IJ(->! 6*?,3(d! (%78?&?c+J'%2?23<(?2?! +J,6?(%I7]!
,?@?*?'%&.3&]! &-+768(-83&]! 6*7'J(*3&! *%! 3(H->! 6*J58>?I'J,3&#! k%,%(*!
?6&3*(E?=! +,?2,%C-]! &3'+?&3'%IE(-5! 4%! ,?4,?@87]! )836*E! *%! ,J%I34%.3Q!
?6&3*(E?=!+,?2,%C-]!?@-,%[*E6)!6J,J'!<IJ(3&!,?@?<?=!2,7+-#!

R,-5()**)! ,3HJ(E! T?'?! ?6&3*(E?=! +,?2,%C-]! 4C3(! 7! ==! 4C36*3! *%!
6*,78*7,3]!%(%I347!&+,?&%'DJ(()!+,?2,%C-!*%!+,?.J63&!4%@J4+J<J(()!)8?6*3!
4'356(Q[*E6)!8?IJ8*-&(?!(%!*%8->!4%63'%(()>d!

u! 4%63'%(()>!8%YJ',]!T?!,J%I347Q*E!?6&3*(Q!+,?2,%C7o!
u! 4%63'%(()>!,?4H-,J(?=!,?@?<?=!2,7+-]!)8%!4%!+?*,J@-!4%I7<%[!

+,J'6*%&(-83&!%8%'JC3<(?=!6+3IE(?*-!7(3&J,6-*J*7!*%!&63>!6*J58>?I'J,3&o!
u! 4%63'%(()>!g%78?&?cCJ*?'-<(?=!,%'-!;(3&J,6-*J*7o!
u! 4%63'%(()>!G<J(?=!,%'-!;(3&J,6-*J*7#!

16&3*(3! +,?2,%C-! ,J27I),(?! +J,J2I)'%Q*E6)]! ,J.J(47Q*E6)! 4!
&-8?,-6*%(()C! CJ>%(34C3&! 4&?,?*(?2?! 4&i)487! 'I)! =>! +?6*35(?2?!
&'?68?(%IJ(()#!!hJ!&3'@7&%[*E6)!&3'+?&3'(?!'?!+,?.J67]!?+-6%(?2?!&!+7(8*3!
0!L?4'3I7!:#!
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[`;*&@LH@MDE*OH@KHEZ!
;(3&J,6-*J*! K-=&! ,?4,?@I)[! ?6&3*(3! +,?2,%C-! 4%! (%6*7+(?Q!

+,?.J'7,?Q#!!
K6*>#!"#$%&'()*++,#&%1%.%E#?&(>/#6*#>&/@+*.5++,#?*&*+6*#
B?,C7&%(()!,?@?<?=!2,7+-!4!,?4,?@8-!?6&3*(E?=!+,?2,%C-!&3'@7&%[*E6)!

(%! 4%63'%((3! 8%YJ',-]! (%! )835! +I%(7[*E6)! 4%+,?&%'DJ(()! (?&?=! ?6&3*(E?=!
+,?2,%C-]! 34! 4%I7<J(()C! 763>! 4%.38%&IJ(->! ?63@d! (%78?&?c+J'%2?23<(->!
+,%.3&(-83&]! ,?@?*?'%&.3&]! &-+768(-83&]! 4'?@7&%<3&! &-T?=! ?6&3*-]! 3(H->!
6*J58>?I'J,3&#! n%8?D]! 4c+?C3D! <IJ(3&! ,?@?<?=! 2,7+-! ?@-,%[*E6)! 2%,%(*]!
)8-5!?<?IQ[!,?@?*7!&!2,7+3##

K6*>#7"#L/@+*.5++,#>%6&51/#6*#>%65+H-*C(#%=)-6+D%E#>&%?&*'/#
G-4(%<J(()!+?*,J@-!*%!+?*J(.3%I7!?6&3*(E?=!+,?2,%C-!?>?+IQ[!%(%I34!

+?*,J@!'I)!?(?&IJ(()!%@?!6*&?,J(()!(?&?=!?6&3*(E?=!+,?2,%C-!&3'+?&3'(?!'?!
&-C?2! 67<%6(?2?! ,-(87! +,%.3! *%! *J('J.35! 5?2?! ,?4&-*87]! ?6?@-6*36(->! 3!
676+3IE(->! ?<387&%(E#! hJ5! +,?.J6! C36*-*E! 6-6*JC(-5! C?(3*?,-(2! ,-(87!
+,%.3]!8?(67IE*%.3=!4!7<%6(-8%C-!?6&3*(E?2?!+,?.J67]!*%8-C-!)8!4'?@7&%<3!
&-T?=!?6&3*-]!+?*J(.35(3!,?@?*?'%&.3!*%!3(H3!4%.38%&IJ(3!6*?,?(-#!

K6*>#A"#M%@&%19*#>&%N96(#%=)-6+D%E#>&%?&*'/#
R,?[8*-!?6&3*(3>!+,?2,%C!6*&?,QQ*E6)!&3'+?&3'(?!'?!6*%('%,*3&!&-T?=!

?6&3*-]! (%! ?6(?&3! %(%I347! =>! &-C?2#! 16&3*()! +,?2,%C%! ?@?&A)48?&?! C%[!
C36*-*-!4%2%IE(7!3(Y?,C%.3Q!W6*7+3(E!&-T?=!?6&3*-]!(%4&%]!?@6)2!7!8,J'-*%>!
_KnO]! C?&-! &-8I%'%(()! *?T?X]! CJ*7]! >%,%8*J,-6*-8-]! +,?2,%C(3!
8?C+J*J(*(?6*3]! +,?2,%C(3! ,J47IE*%*-! (%&<%(()]! +J,JI38! ?6&3*(3>!
8?C+?(J(*3&!*?T?#!!

*L#T-:*J,5*#:*)+*::G#
R,?[8*!?6&3*(E?=!+,?2,%C-!&!;(3&J,6-*J*3!K-=&!+J,J'@%<%[!6*&?,J(()!

JYJ8*-&(?=!'-(%C38-!(%&<%(()]!)8%!6+,-)*-CJ!&4%[C?'3=!C3D!&-8I%'%<JC!3!
4'?@7&%<JC]! %! *%8?D! &4%[C(?C7! (%&<%((Q! 6J,J'! ?'(?2,7+(-83&! *%!
6?87,6(-83&#!hJ!'?6)2%[*E6)!4%!'?+?C?2?Q!(%6*7+(->!6*,%*J235d!

16&3*(3! +,?2,%C-! &! 2%I743! 7+,%&I3(()]! 3(Y?,C%.35(->! *J>(?I?235]!
676+3IE(->!*%!27C%(3*%,(->!(%78!

c!j(*J,%8*-&(3! (%&<%IE(3! C%*J,3%I-d! ;(3&J,6-*J*! (%'%[! ,34(?C%(3*(3!
3(*J,%8*-&(3!C%*J,3%I-]!T?!6+,-)Q*E!%8*-&(?C7!(%&<%((Q]!+?['(7Q<-!,34(3!
CJ*?'-!&-8I%'%(()]!*%83!)8!IJ8.3=]!'-68763=!*%!2,7+?&3!4%()**)#!

c!L34(?C%(3*(3!CJ*?'-!?.3(Q&%(()d!'I)!?.3(Q&%(()!,3&()!,?47C3(()!*%!
4%6&?[(()!4'?@7&%<%C-!C%*J,3%I7!&-8?,-6*?&7Q*E6)!,34(3!CJ*?'-]!&8IQ<(?!
4!*J6*%C-]!+,%8*-<(-C-!4%&'%(()C-]!J6J]!+,J4J(*%.3)C-!*%!+,?[8*%C-#!
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c!j((?&%.35(3!CJ*?'-!(%&<%(()d!&-8?,-6*?&7Q*E6)!67<%6(3!+J'%2?23<(3!
+3'>?'-]!*%83!)8!(%&<%(()!(%!?6(?&3!8J563&]!@34(J6c6-C7I).35]!I%@?,%*?,(3!*%!
+,%8*-<(3!4%()**)!*%!,?IE?&3!32,-!'I)!+?8,%TJ(()!?6&3*(E?2?!+,?.J67#!

c!\?DI-&?6*3! 6+3IE(?2?! (%&<%(()d! ?@2?&?,J(()! &! C%I->! 2,7+%>!
+,?@IJC(->! +-*%(E]! &-8?(%(()! 6+3IE(->! +,?[8*3&]! 8?C%('(%! ,?@?*%! *%!
%8*-&(J!4%I7<J(()!4'?@7&%<3&!'?!&-,3HJ(()!+,%8*-<(->!4%'%<#!

c!U?6I3'(-.E8%! 6+3&+,%.)d! 4%I7<J(()! 4'?@7&%<3&! '?! (%78?&?c
'?6I3'(-.E8->!+,?[8*3&!,%4?C!34!(%78?&?c+J'%2?23<(-C-!+,%.3&(-8%C-]!T?!
6+,-)[! &4%[C(?C7! (%&<%((Q! *%! 4%6*?67&%((Q! (%78?&?! ?@m,7(*?&%(->!
+,%8*-8#!

c!\%56*J,c8I%6-! *%! 6JC3(%,-d! +,?&J'J(()! 3(*J,%8*-&(->! 6JC3(%,3&! 3!
*,J(3(23&]! 2,7+?&->! '-687635! 4! %8*7%IE(?=! 2%I74J&?=! *JC%*-8-! +3'!
8J,3&(-.*&?C! (%78?&?c+J'%2?23<(->! +,%.3&(-83&! 3! +,%8*-83&]! T?!
4%?>?<7Q*E!%8*-&(7!7<%6*E!4'?@7&%<3&#!

c!U?6*7+! '?! ?(I%5(c,J67,63&d! &-8?,-6*%(()! Y?,7C3&]! @%4! '%(->!
6+J.3%IE(?=!+,?YJ635(?=!I3*J,%*7,-!*%!(%78?&->!+7@I38%.35#!

R,?2,%C-!&!2%I743!?>?,?(-!4'?,?&A)!
c!O-C7I).35(J! (%&<%(()d! &-8?,-6*%(()! &-6?8?*?<(->! 6-C7I)*?,3&! 3!

6*%('%,*-4?&%(->! +%.3[(*3&! 4%@J4+J<7[! 3(*J,%8*-&(-5]! +,%8*-<(-5! '?6&3'!
+3'!(%2I)'?C!&-8I%'%<%!4!(J2%5(-C!4&?,?*(-C!4&i)48?C#!

c!g%6*%&(-.*&?d! &+,?&%'D7Q*E6)! +,?2,%C-! (%6*%&(-.*&%]! 'J!
'?6&3'<J(3! I38%,3! (%+,%&I)Q*E! 4'?@7&%<3&! +3'! <%6! 8I3(3<(->! ,?*%.35]!
6+,-)Q<-!&4%[C?'3=!C3D!(%6*%&(-8?C!*%!7<(JC#!

c!\3D+,?YJ635(%! ?6&3*%d! 6*&?,J(()! 6+3IE(?2?! ?6&3*(E?2?! 6J,J'?&-T%!
'I)!4'?@7&%<3&!&!2%I743!CJ'-.-(-!*%!=>(3>!8?IJ2!4!3(H->!CJ'-<(->!+,?YJ635]!
T?!+?8,%T7[!(%&-<8-!8?C%('(?=!,?@?*-#!

c!R,?@IJC(?c?,3[(*?&%(J!(%&<%(()d!?@2?&?,J(()!8I3(3<(->!6-*7%.35!7!
C%I->! 2,7+%>! +3'! 8J,3&(-.*&?C! &-8I%'%<3&! 'I)! 6+3IE(?2?! &-,3HJ(()!
8I3(3<(->!4%&'%(E#!

c!U?6I3'(-.E8%! 6+3&+,%.)d! 4%I7<J(()! 4'?@7&%<3&! '?! (%78?&?c
'?6I3'(-.E8->!+,?[8*3&!,%4?C!34!(%78?&?c+J'%2?23<(-C-!+,%.3&(-8%C-]!T?!
6+,-)[! &4%[C(?C7! (%&<%((Q! *%! 4%6*?67&%((Q! (%78?&?! ?@m,7(*?&%(->!
+,%8*-8#!

c!j(3.3%*-&-!7!6YJ,3!2,?C%'6E8?2?!4'?,?&i)d!7<%6*E!7!2,7+?&->!+,?[8*%>]!
?,3[(*?&%(->! (%! ,J%IE(3! +,?@IJC-! 2,?C%'6E8?2?! 4'?,?&i)]! T?! 6+,-)[!
8?C%('(35!,?@?*3!*%!6+3&+,%.3#!

c!\%56*J,c8I%6-! *%! 6JC3(%,-d! +,?&J'J(()! 3(*J,%8*-&(->! 6JC3(%,3&! (%!
%8*7%IE(3!CJ'-<(3!*JC-!+3'!8J,3&(-.*&?C!(%78?&?c+J'%2?23<(->!+,%.3&(-83&!
*%!4%+,?HJ(->!Y%>3&.3&]!T?!4%?>?<7Q*E!%8*-&(7!7<%6*E!4'?@7&%<3&#!
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c!U?6*7+! '?! ?(I%5(c,J67,63&d! &-8?,-6*%(()! Y?,7C3&]! @%4! '%(->!
CJ'-<(?=!I3*J,%*7,-!*%!(%78?&->!+7@I38%.35#!

c!\%56*J,c8I%6-! 4! 87IE*7,(?=! 8?C+J*J(*(?6*3d! ?,2%(34%.3)! 2,7+?&->!
'-687635!*%!,?IE?&->!32?,!'I)!+3'&-TJ(()!87IE*7,(?=!?@34(%(?6*3#!

'L#@80(;0-#
G%DI-&-C!%6+J8*?C!+,?.J67!,?4,?@8-!+,?2,%C!&!;(3&J,6-*J*3!K-=&![!

,J*JIE(-5! %(%I34! ,J67,63&]! )83! @7'7*E! 4%'3)(3! &! ?6&3*(35! '3)IE(?6*3#!
;(3&J,6-*J*!+,%2(J!4%@J4+J<-*-!(%)&(36*E!(%6*7+(->!8IQ<?&->!,J67,63&d!

c!U?6&3'<J(3! (%78?&?c+J'%2?23<(3! +,%.3&(-8-! *%! 6+3&,?@3*(-8-d!
8?C%('%! 8&%I3Y38?&%(->! &-8I%'%<3&! *%! +,?YJ63?(%I3&! 4! &3'+?&3'(-C!
'?6&3'?C!7!&63>!6YJ,%>!+,?+?(?&%(->!+,?2,%C#!

c!g%IJD(%! C%*J,3%IE(?c*J>(3<(%! @%4%d! (%IJD(-C! <-(?C! ?@I%'(%(3!
%7'-*?,3=! 4! (J?@>3'(-C-! 67<%6(-C-! 4%6?@%C-]! *%8-C-! )8! 3(*J,%8*-&(3!
'?H8-]! +,?[8*?,-]! %! *%8?D! 6+J.3%I34?&%(3! %7'-*?,3=! *%! I%@?,%*?,3=! 'I)!
8?(8,J*(->!(%&<%IE(->!'-6.-+I3(#!

c!O*7'J(*6E8%! +3'*,-C8%d! ,34(?C%(3*(3! +?6I72-]! ?,3[(*?&%(3! (%!
4%@J4+J<J(()!76+3>7!*%!'?@,?@7*7!4'?@7&%<3&#!

c!S'C3(36*,%*-&(%! +3'*,-C8%d! 6+J.3%I34?&%(3! %'C3(36*,%*-&(3! 6I7D@-]!
)83! 6+,-)Q*E! JYJ8*-&(?C7! (%&<%((Q! 4%! +,?2,%C?Q! *%! 4%'?&?IE()Q*E!
+?*,J@-!4'?@7&%<3&#!

c!G3'+?&3'(36*E! 6*%('%,*%Cd! '?*,-C%(()! 6*%('%,*3&]! &6*%(?&IJ(->! &!
_&,?+J56E8?C7!+,?6*?,3!&-T?=!?6&3*-#!

;(3&J,6-*J*! *%8?D! 4%@J4+J<7[! +?*7D(-5! (%@3,! ,J67,63&! 'I)! (%'%(()!
)836(?2?!%8%'JC3<(?2?!8?(*J(*7]!&8IQ<%Q<-d!

g%&<%IE(3!C%*J,3%I-d!
c!R,J4J(*%.3=!(%78?&?c+J'%2?23<(->!+,%.3&(-83&d!)836(3!+,J4J(*%.3=]!T?!

6+,-)Q*E!JYJ8*-&(?C7!(%&<%((Q#!
c!16(?&(3! C%*J,3%I-d! @J48?H*?&(-5! '?6*7+! '?! ?6(?&(->! C%*J,3%I3&]!

&8IQ<%Q<-!+3',7<(-8-!*%!8?(6+J8*-!IJ8.35#!
c!U?'%*8?&3!,J67,6-d!'?6*7+!'?!'?'%*8?&->!+3',7<(-83&]! JIJ8*,?((->!

8(-2!*%!(%78?&->!D7,(%I3&]!)8!(%.3?(%IE(->]!*%8!3!C3D(%,?'(->#!
c!G3'8,-*3! ?6&3*(3! ,J67,6-d! &-8?,-6*%(()! &3'8,-*->! (%&<%IE(->!

,J67,63&#!
U?6I3'(-.E83!,J67,6-d!
c!U?6*7+!'?!@3@I3?*J8-d!?@I%'(%(%!@3@I3?*J8%!4!'?6*7+?C!'?!.-Y,?&->!

@%4!'%(->#!
c!U?6*7+! '?! 6+J.3%I34?&%(->! %7'-*?,35]! I%@?,%*?,35! *%! hJ(*,7!

6-C7I).35(?2?! (%&<%(()d! C?DI-&36*E! +,%.Q&%*-! &! 6+J.3%I34?&%(->!
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%7'-*?,3)>!3!I%@?,%*?,3)>]!?@I%'(%(->!'I)!+,?&J'J(()!'?6I3'DJ(E!7!,34(->!
2%I74)>#!

c!U?6I3'(-.E83! 3(6*,7CJ(*-d! '?6*7+! '?! ,34(?C%(3*(->! '?6I3'(-.E8->!
3(6*,7CJ(*3&]!*%8->!)8!+J,J&3,8%!*J86*3&!(%!(%)&(36*E!2,%C%*-<(->!+?C-I?8!
W+I%*Y?,C%! bvwxxwvyzX]! +J,J&3,8%! *J86*3&! (%! (%)&(36*E! 4%+?4-<J(E]!
+I%*Y?,C-!'I)!Y?,C7&%(()!@3@I3?2,%Y3<(->!?+-63&!3!.-*7&%(()#!!

\?DI-&?6*3!'I)!+,%8*-<(?2?!(%&<%(()d!
c!O*%D7&%(()!*%!+,%8*-8-d!+%,*(J,6*&?!4!2%I74J&-C-!?,2%(34%.3)C-!'I)!

4'?@7**)!+,%8*-<(?2?!'?6&3'7!&!,J%IE(->!7C?&%>#!
c!g%&<%(()! (%! ?6(?&3! +,?[8*3&d! &8IQ<J(()! &-8?(%(()! +,?[8*3&! &!

?6&3*(Q!+,?2,%C7!'I)!(%&<%(()!(%!?6(?&3!8J563&#!
U?'%*8?&3!(%&<%IE(3!4%>?'-d!
c!\%56*J,c8I%6-!*%!6JC3(%,-d!6+J.3%I34?&%(3!*,J(3(2-]!C%56*J,c8I%6-!&!

+?4%(%&<%IE(35!'3)IE(?6*3#!
c!k,7+-!&4%[C(?2?!(%&<%(()d!6*,78*7,?&%(3!2,7+-!*%!(%&<%IE(3!6J63=!+3'!

8J,3&(-.*&?C!?'(?2,7+(-83&!*%!?'(?87,6(-83&]!T?!+?8,%T7Q*E!6+3&+,%.Q!
C3D!4'?@7&%<%C-#!

)L#O<,:S)*::G#
rJ!?'(-C!8IQ<?&-C! JIJCJ(*?C! 4%@J4+J<J(()! )8?6*3! [! &-8?,-6*%(()!

JYJ8*-&(->! CJ*?'3&! ?.3(Q&%(()#! 1.3(Q&%(()! +,?2,%C]! )83! +,?+?(7[!
;(3&J,6-*J*! K-=&]! &8IQ<%[! +?['(%(()! Y?,C%*-&(?2?! *%! 67C%*-&(?2?!
W+?*?<(?2?! 3! +3'67C8?&?2?X! ?.3(Q&%(()]! 6+J.3%IE(?! %'%+*?&%(->! 'I)!
+,?2,%C! ;(3&J,6-*J*7#! ;(3&J,6-*J*! +,-'3I)[! ?6?@I-&7! 7&%27! .E?C7!
8?C+?(J(*7!+3'!<%6!,?4,?@8-!+,?2,%C]!&8IQ<%Q<-!(%6*7+(3!JIJCJ(*-d!

B?,C%*-&(J! ?.3(Q&%(()d! '?4&?I)[! 8?(6*%*7&%*-! +J&(3! '?6)2(J(()]!
+?8%4%*-!C?DI-&3!*?<8-!'I)!,?6*7!*%!&'?68?(%IJ(()!7!C%5@7*(E?C7]!(%'%*-!
6*7'J(*%C!,J8?CJ('%.3=!T?'?!*?2?]!'J!+?*,3@(?!(%+,%&I)*-!476-II)]!T?@-!
'?6)2*-!8,%T?2?!,J47IE*%*7!(%&<%(()#!hJ!'?6)2%[*E6)!HI)>?C!!"#$%&'(()*
4,?47C3I->! 6*7'J(*%C! .3IJ5! (%! +J&(-5! +J,3?'! (%&<%(()o! (%'%(()! 5!
?*,-C%(()! 6*7'J(*%C-! 8?(6*,78*-&(?2?! 4&?,?*(?2?! 4&^)487! T?'?! =>(3>!
(%&<%IE(->! '?6)2(J(E! &3'+?&3'(?! '?! &-4(%<J(->! .3IJ5o! 8?,-27&%(()!
&-8I%'%<%C-!?6&3*(E?2?!+,?.J67!&3'+?&3'(?!'?!3('-&3'7%IE(->!,J47IE*%*3&!
3! (%&<%IE(->! +?*,J@! 6*7'J(*3&]! 6*&?,J(()! 7C?&! 'I)! Y?,C7&%(()! &C3(()!
6*7'J(*3&!%(%I347&%*-!&I%6(7!(%&<%IE(7!'3)IE(36*E!W,JYIJ863)X#!

O%C??.3(Q&%(()]! &4%[C??.3(Q&%(()]! ?@2?&?,J(()! (%&<%IE(?2?!
C%*J,3%I7]! ,J.J(47&%(()! &-8I%'%<%C-! &-8?(%(->! 4%&'%(E]! 3('-&3'7%IE(J!
8?(67IE*7&%(()]! &-8?(%(()! *,J(7&%IE(->! &+,%&! 3! *,J(7&%IE(->! *J6*3&!
'?+?C%2%Q*E! 4'?@7&%<%C! 8,%TJ! ,?47C3*-! +?*?<(-5! 6*%(! =>(E?2?!
?6?@-6*36(?2?! ,?4&-*87]! 76&3'?C-*-! 6+?6?@-! '?6)2(J(()! 8,%T->!
,J47IE*%*3&!(%&<%(()#!
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O7C%*-&(J! ?.3(Q&%(()d! '?4&?I)[! ?*,-C%*-! '%(3! +,?! 6Y?,C?&%(3!
8IQ<?&3!8?C+J*J(*(?6*3!*%!'?6)2(7*3!,J47IE*%*-!(%&<%(()#  

R,?2,%C-!&!2%I743!7+,%&I3(()]!3(Y?,C%.35(->!*J>(?I?235]!676+3IE(->!
*%!27C%(3*%,(->!(%78!

R?*?<(J! 67C%*-&(J! ?.3(Q&%(()d! LJ27I),(3! 8?(*,?IE(3! ,?@?*-!
'?+?C%2%Q*E! C?(3*?,-*-! ,3&J(E! ,?47C3(()! *%! 4%6&?[(()! 4'?@7&%<%C-!
8IQ<?&->! 8?(.J+.35#! nJC%*-<(3! '?6I3'DJ(()! '?4&?I)Q*E! 4'?@7&%<%C!
%(%I347&%*-! ,J%IE(3! 6.J(%,3=]! T?! &-C%2%Q*E! 8,-*-<(?2?! C-6IJ(()! *%!
(%&-<?8!,?4&i)4%(()!+,?@IJC#!$'?@7&%<3!C%Q*E!C?DI-&36*E! 4%6*?6?&7&%*-!
*J?,J*-<(3! 4(%(()! (%! +,%8*-.3#! O+3IE(3! 2,7+?&3! +,?[8*-! '%Q*E! 4C?27!
4'?@7&%<%C!,?4,?@I)*-!+I%(-!<-!6*,%*J23=]!6+,-)Q<-!8?C%('(35!,?@?*3!*%!
+?8,%T7Q<-!8?C7(38%.35(3!(%&-<8-# 

R3'67C8?&J!67C%*-&(J!?.3(Q&%(()d!R3'67C8?&J!67C%*-&(J!?.3(Q&%(()!
4!'-6.-+I3(!4'356(Q[*E6)!HI)>?C!68I%'%(()!J84%CJ(3&!*%!4%I383&]!%!*%8?D!
&,%>?&7[!,J47IE*%*-!+?*?<(?2?!67C%*-&(?2?!?.3(Q&%(()#! !K&%I3Y38%.35(%!
,?@?*%! [! ?'(-C! 34! 8IQ<?&->! 8?C+?(J(*3&! +3'67C8?&?2?! ?.3(Q&%(()]! T?!
'?4&?I)[! 4'?@7&%<%C! +,?'JC?(6*,7&%*-! 3(*J2,%.3Q! 4(%(E]! (%&-<?8! *%!
8?C+J*J(*(?6*J5]!?*,-C%(->!+,?*)2?C!(%&<%(()#!$'?@7&%<3!,?4,?@I)Q*E!*%!
+,J4J(*7Q*E!8?C+IJ86(J!'?6I3'DJ(()!%@?!+,?[8*]!)8-5!&-,3H7[!%8*7%IE(7!
+,?@IJC7! &! =>(35! +,?YJ635(35! 2%I743#! K&%I3Y38%.35(%! ,?@?*%! +J,J'@%<%[!
6%C?6*35(J!?+,%.Q&%(()!*JC-]!4@3,!3!%(%I34!'%(->]!,?4,?@87!,J8?CJ('%.35!
%@?!,3HJ(E]!T?!&3'?@,%D%Q*E!4'%*(36*E!4%6*?6?&7&%*-!*J?,J*-<(3!4(%(()!(%!
+,%8*-.3#! $%>-6*! 8&%I3Y38%.35(?=! ,?@?*-! +,?>?'-*E! 7! Y?,C3! ?Y3.35(?=!
+,J4J(*%.3=! +J,J'! 8?C363[Q]! T?! 68I%'%[*E6)! 4! &-8I%'%<3&! *%! 2%I74J&->!
J86+J,*3&#!!

R,?2,%C-!&!2%I743!?>?,?(-!4'?,?&A)!
R?*?<(J! 67C%*-&(J! ?.3(Q&%(()d! R?*?<(J! ?.3(Q&%(()! +J,J'@%<%[!

?.3(87! )8! *J?,J*-<(->! 4(%(E]! *%8! 3! +,%8*-<(->! (%&-<?8! 4'?@7&%<3&#!
LJ27I),(3! 8?(*,?IE(3! ,?@?*-]! *J6*7&%(()! *%! ?.3(8%! +,%8*-<(->! (%&-<?8!
6+,)C?&%(3! (%! +J,J&3,87! 2I-@-(-! ,?47C3(()! CJ'-<(->! 4(%(E! *%! ,3&()!
,?4&-*87! 8I3(3<(->! 8?C+J*J(.35#! nJ6*7&%(()! &8IQ<%[! ,34(?C%(3*(3!
4%&'%(()]!&3'!@%4?&->!*J?,J*-<(->!4%+-*%(E!'?!%(%I347!8I3(3<(->!6.J(%,3=&]!
T?!'?+?C%2%[!?.3(-*-!4'%*(36*E!4'?@7&%<3&!'?!+,-5()**)!,3HJ(E!&!7C?&%>!
(J&-4(%<J(?6*3#! 1.3(8%! +,%8*-<(->! (%&-<?8! +,?&?'-*E6)! &! 7C?&%>!
6-C7I).35(->!I%@?,%*?,35!*%!+3'!<%6!&4%[C?'3=!4!+%.3[(*%C-]!'J!4'?@7&%<3!
'JC?(6*,7Q*E! 4(%(()! CJ'-<(->! +,?.J'7,]! *J>(38! *%! %I2?,-*C3&! '35! 7!
,J%IE(->!3!6-C7I).35(->!8I3(3<(->!7C?&%>#!

R3'67C8?&J! 67C%*-&(J! ?.3(Q&%(()d! R3'67C8?&J! ?.3(Q&%(()!
&3'@7&%[*E6)!7!&-2I)'3!_'-(?2?!'J,D%&(?2?!8&%I3Y38%.35(?2?!36+-*7]!)8-5!
68I%'%[*E6)!4!*J6*3&!(%!&-4(%<J(()!,3&()!*J?,J*-<(->!4(%(E!*%!+,%8*-<(?=!
68I%'?&?=!'I)!?.3(Q&%(()!8I3(3<(->!(%&-<?8#!

\3D+,?2,%C(3!6*,%*J23=!?.3(Q&%(()!
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\3D+,?YJ635(3! 6-C7I).3=d! 3(*J2,?&%(3! 6-C7I).3=]! T?! &8IQ<%Q*E!
6+3IE(J! ?.3(Q&%(()! 4'?@7&%<3&! 763>! ?6&3*(3>! +,?2,%C]! 4%?>?<7&%*-C7*E!
C3D'-6.-+I3(%,(7!6+3&+,%.Q!*%!8?C7(38%.3Q#!

k%I74J&3! +,?[8*-d! 4%I7<J(()! 6*7'J(*3&! '?! ,?4&i)4%(()! ,J%IE(->!
+,?@IJC]! 4! )8-C-! 6*-8%Q*E6)! 2%I74J&3! ?,2%(34%.3=]! (%'%Q<-! +,%8*-<(-5!
'?6&3'!*%!4&?,?*(-5!4&i)4?8!&3'!2%I74J&->!J86+J,*3&#!

\J>%(34C-! 4&?,?*(?2?! 4&i)487d! ,J27I),(-5! 4&?,?*(-5! 4&i)4?8! &3'!
4'?@7&%<3&! *%! &-8I%'%<3&! T?'?! JYJ8*-&(?6*3! CJ*?'3&! ?.3(Q&%(()]! T?!
'?4&?I)[! 4%@J4+J<-*-! &3'+?&3'(36*E! ?.3(Q&%(()! .3I)C! +,?2,%C-! *%!
+?*,J@%C!4'?@7&%<3&#!

9L#>-J&9-#%&#:*(5&)&678%*9&9,+:-B#7;*<,):-5,)#
g%78?&?c+J'%2?23<(3!+,%.3&(-8-!+?&-((3!C%*-!&3'+?&3'(7!%8%'JC3<(7!

8&%I3Y38%.3Q!*%!+,%8*-<(-5!'?6&3'!7!6&?=5!2%I743]!T?@!4%@J4+J<-*-!&-6?8-5!
,3&J(E!(%&<%(()#!G3'!(->!&-C%2%[*E6)!(%)&(36*E!&-T?=!?6&3*-!%@?!(%78?&?2?!
*%l%@?!&<J(?2?!4&%(()]!6*%D7!(%78?&?=!%@?!(%78?&?c+J'%2?23<(?=!,?@?*-]!%@?!
+,%8*-<(?2?!'?6&3'7!,?@?*-!4!7,%>7&%(()!&3'+?&3'(?6*3!*JC%*-8-!(%78?&?=!
,?@?*-! *%! ?6&3*(E?=! +,?2,%C-#! G-8I%'%<3! +?&-((3! &?I?'3*-! 67<%6(-C-!
+J'%2?23<(-C-! CJ*?'-8%C-]! @7*-! 2?*?&-C-! 4%6*?6?&7&%*-! 3((?&%.35(3!
+3'>?'-!'?!(%&<%(()]!4?8,JC%!3(*J,%8*-&(3!CJ*?'-]!+,?@IJC(?c?,3[(*?&%(J!
(%&<%(()! *%! 6-C7I).3=#! K,3C! .E?2?]! (%78?&?c+J'%2?23<(3! +,%.3&(-8-!
4?@?&^)4%(3! +?6*35(?! +3'&-T7&%*-! 6&?Q! 8&%I3Y38%.3Q]! @J,7<-! 7<%6*E! 7!
+,?YJ635(->!*,J(3(2%>!*%!87,6%>!+3'&-TJ(()!8&%I3Y38%.3=]!T?!&3'+?&3'%Q*E!
&-C?2%C!67<%6(?=!?6&3*-#!G-6?83!J*-<(3!6*%('%,*-]!8?C7(38%*-&(3!(%&-<8-!
*%!4'%*(36*E!6*&?,Q&%*-!6+,-)*I-&J!(%&<%IE(J!6J,J'?&-TJ![!?@?&^)48?&-C-!
>%,%8*J,-6*-8%C-! &-8I%'%<%]! )83! 4%@J4+J<7Q*E! JYJ8*-&(J! (%&<%(()! *%!
,?4&-*?8!4'?@7&%<3&#!

PL#F07,U:,01K#A%&'()*+,)#
L?4,?@8%! ?8,JC->! '-6.-+I3(! &! ,%C8%>! ?6&3*(3>! +,?2,%C! &3'+?&3'%[!

,%C8%C! 8&%I3Y38%.35! *%! &3'+?&3'(-C! 6*%('%,*%C]! T?@! 4%@J4+J<-*-!
+?6I3'?&(7!76+3H(36*E!(%&<%(()#!R,-!,?4,?@.3!&,%>?&7[*E6)!,3&J(E!8?D(?=!
+,?2,%C-]! &-C?2-! '?! &6*7+7]! ?<387&%(3! *J?,J*-<(3! *%! +,%8*-<(3! 4(%(()]!
8?(8,J*(3!(%&-<8-!*%!8?C+J*J(.3=]!)83!(J?@>3'(?!,?4&-(7*-]!%!*%8?D!<3*8J!
,?47C3(()! 8%,i[,(->! C?DI-&?6*J5#! U?*,-C7Q<-6E! .->! +,-(.-+3&]!
;(3&J,6-*J*! K-=&! 6*&?,Q[! <3*8-5! 3! +?6I3'?&(-5! HI)>! (%&<%(()! 'I)!
4'?@7&%<3&]! +?<-(%Q<-! 4! =>(E?2?! +?*?<(?2?! ,3&()! 4(%(E! *%! +?6*7+?&?!
,?4&-&%Q<-!(J?@>3'(3!8?C+J*J(.3=!*%!8&%I3Y38%.3=#!n%8-5!+3'>3'!4%@J4+J<7[!
+,?2,J6-&(J! (%@7**)! (%&-<?8]! T?! &3'+?&3'%Q*E! &-C?2%C! +,?YJ63=]! 3!
+3'2?*?&87! '?! 76+3H(?=! 8%,^[,-! &! ?@,%(35! 6YJ,3#! ;(3&J,6-*J*! +3'*,-C7[!
4'?@7&%<3&!(%!8?D(?C7!J*%+3!(%&<%(()]!'?+?C%2%Q<-!=C!+?6*7+?&?!'?6)2%*-!
+?6*%&IJ(->!?6&3*(3>!3!+,?YJ635(->!.3IJ5#!

#K6*>#F"#J5&5?C,3#6*#3%%>&*H2)*++,#
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R36I)!,?4,?@8-!+,?[8*7!?6&3*(E?=!+,?2,%C-]!5?2?!?+,-IQ'(QQ*E!'I)!!
,?42I)'7! 763C%! 4%.38%&IJ(-C-! 6*?,?(%C-]! &8IQ<(?! 34! 4?&(3H(3C-!
6*J58>?I'J,%C-]! *%8-C-! )8! ,?@?*?'%&.3]! &-+768(-8-! *%! +,?YJ635(3!
%6?.3%.3=#! g%! .E?C7! J*%+3! &3'@7&%Q*E6)! 8?(67IE*%.3=! 4! ,34(-C-! 2,7+%C-!
6*J58>?I'J,3&]! T?@! ?.3(-*-! +,?2,%C7! (%! &3'+?&3'(36*E! &-C?2%C! ,-(87]!
?6&3*(3C! 6*%('%,*%C! 3! ?<387&%(()C! 6*7'J(*3&#! $?&(3H(3! 6*J58>?I'J,-!
(%'%Q*E! .3((3! &3'278-]! )83! C?D7*E! 6*?67&%*-6)! 4C36*7! +,?2,%C-]!
%8*7%IE(?6*3!CJ*?'3&!&-8I%'%(()]!4%6*?6?&(?6*3!(%&-<?8!(%!,-(87!+,%.3!*%!
4%2%IE(?=!6*,78*7,-!+,?2,%C-#!

g%! +3'6*%&3! .->! &3'2783&! C?D7*E! &(?6-*-6E! '?'%*8?&3! 4C3(-! %@?!
&-+,%&IJ(()]!T?@!4%@J4+J<-*-!&3'+?&3'(36*E!+,?2,%C-!+?*,J@%C! 3('76*,3=!
*%!676+3IE6*&%#!g%+,-8I%']!)8T?!,?@?*?'%&.3!(%2?I?H7Q*E!(%!(J?@>3'(?6*3!
'?'%*8?&->! +,%8*-<(->! (%&-<?8! 7! &-+768(-83&]! +,?2,%C%! C?DJ! @7*-!
%'%+*?&%(%!'I)!&8IQ<J(()!'?'%*8?&->!I%@?,%*?,(->!4%()*E!<-!+,%8*-<(->!
+,?[8*3&#!hJ5!J*%+![!8,-*-<(-C]!?683IE8-!4%@J4+J<7[]!T?!+,?2,%C%!@7'J!(J!
I-HJ!%8%'JC3<(?!6-IE(?Q]!%IJ!5!,JIJ&%(*(?Q!'I)!,-(87!+,%.3#!

{8T?! &! +,?.J63! 8?(67IE*%.35! &-)&I)Q*E6)! 4(%<(3! (J'?I38-! %@?!
(J?@>3'(36*E! 7! 8?,-27&%(()>]! +,?[8*! +?&J,*%[*E6)! (%! '??+,%.Q&%(()!
,?@?<35! 2,7+3! 4! 'J*%IE(-C-! ,J8?CJ('%.3)C-! T?'?! &'?68?(%IJ(()#! R36I)!
&(J6J(()!&63>!(J?@>3'(->!4C3(!?(?&IJ(-5!+,?[8*!+,?2,%C-!4(?&7!+?'%[*E6)!
(%! ,?42I)'! 3! +?&*?,(?! ?.3(Q[*E6)! 6*J58>?I'J,%C-#! hJ5! +,?.J6! C?DJ!
+?&*?,Q&%*-6)! 83IE8%! ,%43&]! T?@! 2%,%(*7&%*-! &-6?8-5! ,3&J(E! )8?6*3! *%!
%8*7%IE(?6*3!+,?2,%C-!+J,J'!==!,J%I34%.3[Q#!

K6*>#I"#O@?%345++,#6*#@*6)5&345++,#%=)-6+D%E#>&%?&*'/#
R36I)! +,?&J'J(()! &63>! (J?@>3'(->! 4%>?'3&]! '?! g%&<%IE(?2?! &3''3I7!

+?'%[*E6)!+%8J*!'?87CJ(*3&]!'?!)8?2?!&>?')*Ed!+,?[8*!?6&3*(E?=!+,?2,%C-!3!
(%&<%IE(?2?!+I%(7]!+?6I3'?&(36*E!&-&<J(()!'-6.-+I3(]!Y?,C-!+,?&J'J(()!
(%&<%IE(->! 4%()*E! *%! =>! ?@6)2]! 2,%Y38! (%&<%IE(?2?! +,?.J67]! Y?,C-!
+?*?<(?2?!3!+3'67C8?&?2?!8?(*,?IQ]!&-*)2!4!+,?*?8?I7!4%63'%(()!8%YJ',-!
T?'?!4%+,?&%'DJ(()!?6&3*(E?=!+,?2,%C-]!,J47IE*%*-!?@2?&?,J(()!+,?[8*7!
?6&3*(E?=! +,?2,%C-]! ?@m,7(*7&%(()C! %8*7%IE(?6*3! +,?2,%C-! *%!
6+,?C?D(?6*3!==!)836(?=!,J%I34%.3=!&!;(3&J,6-*J*3!K-=&]!&3'+?&3'(36*E!C363=]!
&343=! *%! 6*,%*J23=! ;(3&J,6-*J*7]! &3'278-! %@?! ,J8?CJ('%.3=! 6*J582?I'J,3&]!
,3HJ(()!8%YJ',-!+,?!6>&%IJ(()!+,?[8*7!?6&3*(E?=!+,?2,%C-]!&3'?C?6*3!+,?!
8%',?&J!4%@J4+J<J(()#!

g%&<%IE(-5!&3''3I!6+3IE(?!4!UJ+%,*%CJ(*?C!4%@J4+J<J(()!)8?6*3!?6&3*-!
&-&<%Q*E! (%'%(3! &3'?C?6*3! (%! &3'+?&3'(36*E! p3.J(435(-C! 7C?&%C!
+,?&%'DJ(()! ?6&3*(E?=! '3)IE(?6*3]! R?I?DJ((Q! +,?! %8,J'-*%.3Q! ?6&3*(3>!
+,?2,%C]! 4%! )8-C-! 4'356(Q[*E6)! +3'2?*?&8%! 4'?@7&%<3&! &-T?=! ?6&3*-]! *%!
3(H-C!(?,C%*-&(-C!%8*%C]!3!+,?&?')*E!+?+J,J'(Q!J86+J,*-47]!Y?,C7Q*E!
&-6(?&8-! T?'?! C?DI-&?6*3! ,J%I34%.3=! ?6&3*(E?=! +,?2,%C-! &! ;(3&J,6-*J*3!
K-=&#!
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n%8?D]!(%!.E?C7!J*%+3!&3'@7&%[*E6)!J8?(?C3<(%!?.3(8%!4%+,?&%'DJ(()!
?6&3*(E?=!+,?2,%C-]!)8%!&8IQ<%[!%(%I34!&-*,%*!(%!==!,?4,?@87]!&+,?&%'DJ(()!
*%! +3'*,-C87]! %! *%8?D! +,?2(?47&%(()! +?*J(.35(->! &-2?'#! hJ! ?>?+IQ[!
&-*,%*-!(%! 4%87+3&IQ!(%&<%IE(->!C%*J,3%I3&]!?@I%'(%(()!*%! 4%@J4+J<J(()!
*J>(?I?23<(?=! +3'*,-C8-#! $! 3(H?2?! @?87]! J8?(?C3<(-5! JYJ8*! C?DJ! @7*-!
?.3(J(-5! <J,J4! +,-&%@IJ(()! @3IEH?=! 83IE8?6*3! 4'?@7&%<3&]! 4,?6*%(()!
,J+7*%.3=! ;(3&J,6-*J*7]! ,?4H-,J(()! C?DI-&?6*J5! 'I)! C3D(%,?'(?2?!
6+3&,?@3*(-.*&%!*%!2,%(*?&->!+,?2,%C#!

U%(3! &-6(?&8-! 6+3IE(?! 4! +,J4J(*%.3[Q! ?6&3*(E?=! +,?2,%C-!
4%6I7>?&7Q*E6)!(%!4%63'%((3!g%78?&?cCJ*?'-<(?=!,%'-!;(3&J,6-*J*7]!(%!)8J!
&-(?6-*E6)!'%(J!+-*%(()#!;!,%43!+?4-*-&(?2?!&-6(?&87!g%78?&?cCJ*?'-<(?=!
,%'-!?6&3*()!+,?2,%C%!+?'%[*E6)!(%!4%*&J,'DJ(()!G<J(?=!,%'-!;(3&J,6-*J*7!
K-=&#!*

#K6*>#P"#M5*C-@*H-,#%=)-6+D%E#>&%?&*'/#
!R36I)!?Y3.35(?2?!4%*&J,'DJ(()!?6&3*(E?=!+,?2,%C-!(%!4%63'%((3!G<J(?=!

,%'-!;(3&J,6-*J*7!*%!&-'%(()!(%8%47!LJ8*?,%!+,?!&&J'J(()!+,?2,%C-!&!'3Q]!
8%YJ',%!*%!R,-5C%IE(%!8?C363)!,?4+?<-(%Q*E!+,?.J6!?Y3.35(?=!,J%I34%.3=!
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*%!(%'%(()!3('-&3'7%IE(?=!+3'*,-C8-]!)8%!C?DJ!&8IQ<%*-!(%6*7+(Jd!

~!S'%+*?&%(-5!+3'!?6?@I-&3!+?*,J@-!6%5*!7(3&J,6-*J*7#!
~!j('-&3'7%I34?&%(3! (%&<%IE(3! C%*J,3%I-d! (%'%(()! %'%+*?&%(->!

C%*J,3%I3&]! *%8->! )8! *J86*-! &JI-8-C! H,-Y*?C]! H,-Y*?C! e,%5I)! %@?!
%7'3?&J,63=]!4%!C?DI-&?6*3#! !

~!k(7<83! Y?,C%*-! ?.3(Q&%(()d! (%'%(()! %IE*J,(%*-&(->! Y?,C%*3&!
?.3(Q&%(()]! +?'?&DJ(?2?! <%67! %@?! ?8,JC->! *J6*?&->! 6J,J'?&-T! 'I)!
4%'?&?IJ(()!,34(?C%(3*(->!+?*,J@#!

~!U?6*7+(36*E! +,-C3TJ(Ed! 4%@J4+J<J(()! '?6*7+(?6*3! +,-C3TJ(E!
;(3&J,6-*J*7!4%!'?+?C?2?Q!+%('763&]!I3Y*3&]!%&*?C%*-<(->!'&J,J5!*?T?#!

~!U?+?C3D(3! *J>(?I?23=d! 4%@J4+J<J(()! '?6*7+7! '?! '?+?C3D(->!
+,-6*,?=&]! *%8->! )8! 4<-*7&%<3! 4! J8,%(%]! +,?2,%C(J! 4%@J4+J<J(()! 'I)!
+J,J*&?,J(()!C?&-!&!*J86*!*%!J,2?(?C3<(J!?@I%'(%(()#!

~!RJ,6?(%I34?&%(3!+?6I72-!+3'*,-C8-d!?,2%(34%.3)!+?6I72!+J,J8I%'%<3&!
DJ6*?&?=!C?&-]!+J,6?(%IE(->!+?C3<(-83&!*?T?]!7!,%43!+?*,J@-#!

0#! O+J.3%I36*-! 4! +3'*,-C8-d! (%! '?'%*?8]! +-*%(()! '?6*7+(?6*3! 'I)!
4'?@7&%<3&! &-,3H7[*E6)! <J,J4! &3''3I! +3'*,-C8-! 6*7'J(*3&]! )8-5! (%'%[!
'?+?C?27!4'?@7&%<%C!4!?,3[(*%.3=!(%!=>(E?C7!?6&3*(E?C7!HI)>7#!hJ5!&3''3I!
8??,'-(7[! ,?@?*7! T?'?! 4%@J4+J<J(()! '?6*7+(?6*3! *%! 3(8IQ43=]!
6+3&+,%.QQ<-! 4! R,-5C%IE(?Q! 8?C363[Q! 'I)! JYJ8*-&(?2?! &-8?(%(()!
4%&'%(E#!

:#! $(-D8-! (%! ?6&3*(3! *%! 3(H3! +?6I72-d! (%'%(()! 4(-D?8! 'I)! ?63@! 4!
?6?@I-&-C-!+?*,J@%C-!*%!3(H->!&,%4I-&->!2,7+!4'?@7&%<3&#!!

N#! L?4,?@8%! ?6&3*(3>! +,?2,%Cd! *%C]! 'J! .J! '?,J<(?]! 3(*J2,7&%*-! *JC-]!
+?&i)4%(3!4!,34(?C%(3*(36*Q]!&!?6&3*(Q!+,?2,%C7]!T?@!+3'&-T-*-!87IE*7,(7!
8?C+J*J(*(36*E!3!,?47C3(()!6J,J'!763>!6*7'J(*3&#!
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/#!K?(67IE*%*-&(3!8?C3*J*-d!Y?,C7&%(()!8?(67IE*%*-&(->!8?C3*J*3&!43!
4'?@7&%<3&! *%! 6+3&,?@3*(-83&! 'I)! ,J27I),(?2?! +J,J2I)'7! *%! (%'%(()!
,J8?CJ('%.35!T?'?!+?8,%TJ(()!+?I3*-8-!,34(?C%(3*(?6*3!*%!3(8IQ43=#!!

M#! $&?,?*(-5! 4&i)4?8d! 4'?@7&%<%C! ,J27I),(?! +,?+?(7[*E6)! (%'%&%*-!
&3'278-! +,?! 6&35! ?6?@-6*-5! '?6&3'! T?'?! .->! 8?(8,J*(->! %6+J8*3&! <J,J4!
,J27I),(3! ?+-*7&%(()! *%! 476*,3<3]! T?! +,?&?')*E6)! +,?*)2?C! (%&<%IE(?2?!
,?87]!)8!4%4(%<J(?!&!+7(8*3!0!L?4'3I3!:!.3[=!R?I3*-8-#!

V#! K7,6-! @J4+J,J,&(?2?! +,?YJ635(?2?! ,?4&-*87! 'I)! +J,6?(%I7d! 763!
6+3&,?@3*(-8-! 4?@?&i)4%(3! @,%*-! 7<%6*E! 7! ,J27I),(->! 87,6%>! +3'&-TJ(()!
8&%I3Y38%.3=]!)83!&8IQ<%Q*E!*,J(3(2-!4!+-*%(E!,34(?C%(3*(?6*3]!3(8IQ43=!*%!
+3'*,-C8-! 6*7'J(*3&! 4! ?6?@I-&-C-! +?*,J@%C-#! h3! 4%>?'-! @3IEH! 'J*%IE(?!
&-6&3*IQQ*E! .Q! +?I3*-87! 3! &8IQ<%Q*E! *%83! *JC-]! )8! 87IE*7,(%!
8?C+J*J(*(36*E]! +,%8*-8-! +,?*-'3=! '-68,-C3(%.3=! *%! JYJ8*-&(3! 6*,%*J23=!
8?C7(38%.3=! 43! 4'?@7&%<%C-! ,34(?2?! +?>?'DJ(()]! (%'%Q*E! ,J8?CJ('%.3=!
T?'?! &+,?&%'DJ(()! 3(8IQ4-&(->! +,%8*-8! 7! &-8I%'%((3]! &-8?(%((3!
%'C3(36*,%*-&(->!?@?&i)483&!*%!&4%[C?'3=!43!4'?@7&%<%C-#!!

F#!S'%+*%.35(3! +,?2,%C-!'I)! 4'?@7&%<3&d! +3'! <%6!+?<%*87!(%&<%(()! &!
;(3&J,6-*J*3!&63!4'?@7&%<3!&3'&3'7Q*E!4%>?'-]!CJ*?Q!)8->![!3(Y?,C7&%(()!
+,?!+,->-IE(36*E!4%8I%'7!'?!,34(?C%(3*(?6*3!*%!3(8IQ43=]!&%DI-&36*E!+?&%2-!
'?! ,34(->! +?2I)'3&! *%! 6+,-)(()! 3(8IQ4-&(?C7! 6J,J'?&-T7#! G+,?'?&D!
%'%+*%.35(?2?! +J,3?'7! 4'?@7&%<3]! *%8?D]! '34(%Q*E6)! +,?! (%)&(3! 6I7D@-!
+3'*,-C8-]! &! *?C7! <-6I3! 'I)! ?63@! 4! ?6?@I-&-C-! +?*,J@%C-]! 3! +,?! *J]! )8!
?*,-C%*-!'?6*7+!'?!.->!,J67,63&#!!

P#! K7,%*?,l*EQ*?,d! 4%! 8?D(?Q! %8%'JC3<(?Q! 2,7+?Q! 4%8,3+IQ[*E6)!
87,%*?,]! )8-5! &-8?(7[! Y7(8.3=! (%6*%&(-8%#! K7,%*?,! (%'%[! (J?@>3'(3!
,J8?CJ('%.3=!*%!+3'*,-C87]!T?@!+?IJ2H-*-!4'?@7&%<%C!+J,J>3'(-5!+J,3?'!
*%! 6+,-)*-! %'%+*%.3=! &! ;(3&J,6-*J*3#! K7,%*?,-! '?+?C%2%Q*E! 4'?@7&%<%C!
?,3[(*7&%*-6)! &! (?&?C7! 6J,J'?&-T3! *%! +,-5C%*-! ?@m,7(*?&%(3! ,3HJ(()#!
G?(-]! *%8?D]! +,?+?(7Q*E! JC?.35(7! +3'*,-C87]! 6+,-)Q*E! (%I%2?'DJ((Q!
8?(*%8*3&! 3! '?+?C%2%Q*E! ,?4&-&%*-! *%83! &%DI-&3! (%&-<8-]! )8! *%5Cc
CJ(J'DCJ(*! 3! 8,-*-<(J! C-6IJ(()#! $%2%I?C]! ,?IE! 87,%*?,%! )8! +J,H?2?!
8J,3&(-8%! +3'*,-C8-! +?I)2%[! 7! 6+,-)((3! %8%'JC3<(?C7! *%! ?6?@-6*36(?C7!
4,?6*%((Q! 4'?@7&%<3&]! +?8,%T7Q<-! =>(35! 4%2%IE(-5! ?6&3*(35! '?6&3'#!
K7,%*?,!?@-,%[*E6)! 4c+?C3D!(%78?&?c+J'%2?23<(->!+,%.3&(-83&!8%YJ',-]! 3!
+,%.Q[!7!6+3&+,%.3!4!3(H-C-!&3''3I%C-!*%!8%YJ',%C-!&3'+?&3'(?!'?!+?*,J@!
6*7'J(*3&]!)8T?!.E?2?!&-C%2%Q*E!?@6*%&-(-#!

"9#! n,J(3(2-! 4! 87IE*7,(?=! 8?C+J*J(*(?6*3! *%! 3(8IQ4-&(?6*3d! )8!
&-8I%'%.E8-5]! *%8! 3! %'C3(36*,%*-&(-5! +J,6?(%I! +,?>?'-*E! *,J(3(2-! 4!
87IE*7,(?=! 8?C+J*J(*(?6*3! *%! 3(8IQ4-&(?6*3]! *%! 87,6-! @J4+J,J,&(?2?!
+,?YJ635(?2?!,?4&-*87#!h)!+3'2?*?&8%!6+,)C?&%(%!(%!+3'&-TJ(()!4'%*(?6*3!
6+3&,?@3*(-83&! JYJ8*-&(?! +3'*,-C7&%*-! 4'?@7&%<3&#! O*&?,QQ<-!
3(8IQ4-&(J!?6&3*([!6J,J'?&-TJ]!;(3&J,6-*J*!K-=&!+,%2(J!4%@J4+J<-*-]!T?@!
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763! 4'?@7&%<3! &3'<7&%I-]! T?! =>! .3(7Q*E]! +?&%D%Q*E! 3! &,%>?&7Q*E! =>(3!
3(*J,J6-#! G3''%(36*E! +,-(.-+%C! 87IE*7,(?=! <7*I-&?6*3! [! 8IQ<?&?Q! 'I)!
Y?,C7&%(()!',7D(E?=!*%!+3'*,-C7Q<?=!%*C?6YJ,-!&!7(3&J,6-*J*3#!

G3'+?&3'%IE(3!&!4%4(%<J(->!+,?.J6%>d!
c!S'C3(36*,%.3)!;(3&J,6-*J*7d!4%@J4+J<J(()!'?*,-C%(()!.3[=!+?I3*-8-!

*%!&-'3IJ(()!(J?@>3'(->!,J67,63&!'I)!+3'*,-C8-!4%>?'3&!T?'?!,34(?C%(3**)!
*%!3(8IQ43=#!

c! g%78?&?c+J'%2?23<(3! *%! %'C3(36*,%*-&(3! +,%.3&(-8-d! 7<%6*E! 7!
*,J(3(2%>! 4! +-*%(E! 87IE*7,(?2?! ,?4C%=**)! *%! &+,?&%'DJ(()! 3(8IQ4-&(->!
+,%8*-8!7!6&?[C7!&-8I%'%((3!*%!&4%[C?'3=!43!4'?@7&%<%C-#!

c! $'?@7&%<3! ?6&3*-d! 7<%6*E! 7! 6*&?,J((3! 3(8IQ4-&(?=! 6+3IE(?*-]!
+?&%D%Q<-!*%!.3(7Q<-!,34(?C%(3*(3!'7C8-#!

fYJ8*-&(36*E! .3[=! +?I3*-8-! &3'6*JD7[*E6)! 4%! '?+?C?2?Q! ,J27I),(->!
?.3(?8]! &8IQ<%Q<-! ?+-*7&%(()! *%! 4&?,?*(-5! 4&i)4?8! &3'! 4%.38%&IJ(->!
6*?,3(#!

?`[*'CGWNFC@SNFCH@:EFN*FE:PEFFQ*
;(3&J,6-*J*! K-=&! &+,?&%'D7[! 6*7'J(*?.J(*,?&%(J! (%&<%(()! *%!

&-8I%'%(()#!h)!6*,%*J23)!+?&%D%[!3!&,%>?&7[!,34(?C%(3*(36*E!4'?@7&%<3&!*%!
=>(3! +?*,J@-]! 4%@J4+J<7Q<-! Y?,C7&%(()! 3('-&3'7%IE(?=! ?6&3*(E?=!
*,%[8*?,3=#!

;(3&J,6-*J*!K-=&!6*&?,Q[!(%'35(J!*%!3(8IQ4-&(J!?6&3*([!6J,J'?&-TJ]!
4%6*?6?&7Q<-! ,34(?C%(3*(3! +3'>?'-! '?! (%&<%(()! *%! +J'%2?23<(3!
CJ*?'-lCJ*?'-8-]! %'%+*?&%(3! '?! (%)&(->! ,J67,63&! *%! +?*,J@! (%78?&?c
+J'%2?23<(->! +,%.3&(-83&! 3! 4'?@7&%<3&! ?6&3*-#! hJ5! +3'>3'! ?>?+IQ[!
*,%'-.35(3! IJ8.3=]! +,J4J(*%.3=]! %(%I34! +,?@IJC(->! 6-*7%.35]! 2,7+?&3!
'-68763=]!+,?@IJC(?c?,3[(*?&%(J!(%&<%(()]!,?IE?&3!32,-]!6-C7I).3=]!&-6*7+-!
4%+,?HJ(->! 6+38J,3&]! 3(*J,%8*-&(3! C%56*J,c8I%6-]! I%@?,%*?,(3! 4%()**)! *%!
2,7+?&3! +,?[8*-#! UI)! (%'%(()! C?DI-&?6*3! (%&<%(()! &! '-6*%(.35(?C7!
,JD-C3! (%78?&?c+J'%2?23<(3! +,%.3&(-8-! &-8?,-6*?&7Q*E! *J>(?I?23<(?!
&'?68?(%IJ(3!(%&<%IE(3!+I%*Y?,C-!'I)!(%'%(()!8?(*J(*7!&!C7IE*-CJ'35(->!
Y?,C%*%>]! *%8->! )8! &3'J?+,J4J(*%.3=! *%! 3(*J,%8*-&(3! :�c6-C7I).3=]! T?!
'?4&?I)[!4'?@7&%<%C!?*,-C7&%*-!'?6*7+!'?!C%*J,3%I3&!&3'+?&3'(?!'?!=>(3>!
3('-&3'7%IE(->!+?*,J@#!!

UI)!+3'*,-C8-!.->!,34(?C%(3*(->!+J'%2?23<(->!+3'>?'3&!&+,?&%'DJ(?!
(%6*7+(Jd!

"#! R,?YJ635(-5! ,?4&-*?8d! 4%@J4+J<J(()! +?6*35(->! *,J(3(23&! *%!
C%56*J,c8I%63&!7!,%C8%>!87,63&!@J4+J,J,&(?2?!+,?YJ635(?2?!,?4&-*87!'I)!
(%78?&?c+J'%2?23<(->!+,%.3&(-83&!4!CJ*?Q!&'?68?(%IJ(()!=>(3>!(%&-<?8!7!
&-8?,-6*%((3! ,34(->! CJ*?'-8! &-8I%'%(()! *%! *J>(?I?23<(?! &'?68?(%IJ(->!
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3(6*,7CJ(*3&! (%&<%(()#! hJ! 4%@J4+J<7[! +,%.3&(-83&! 3((?&%.35(-C-!
6*,%*J23)C-!'I)!JYJ8*-&(?2?!4%I7<J(()!4'?@7&%<3&#!!

0#! O+3&+,%.)! *%! ?@C3(! 8,%T-C-! +,%8*-8%C-d! ;(3&J,6-*J*! +3'*,-C7[!
87IE*7,7! 6+3&+,%.3! C3D! 6+3&,?@3*(-8%C-]! 4%?>?<7Q<-! ?@C3(! 76+3H(-C-!
+J'%2?23<(-C-! +,%8*-8%C-#! hJ! &3'@7&%[*E6)! <J,J4! ,J27I),(3! 4%63'%(()!
8%YJ',]! &4%[C?&3'&3'7&%(()! 4%()*E! *%! .J(*,%I34?&%(-5! ,J+?4-*?,35!
(%&<%IE(->!C%*J,3%I3&#!

:#! O*7'J(*?.J(*,?&%(J! (%&<%(()d! (%78?&?c+J'%2?23<(3! +,%.3&(-8-!
%8*-&(?! &8IQ<%Q*E! 4&?,?*(-5! 4&i)4?8! &3'! 4'?@7&%<3&! 7! 6&?Q! +J'%2?23<(7!
+,%8*-87#! eJ,7<-! '?! 7&%2-! &+?'?@%(()! *%! '?6&3'! 4'?@7&%<3&]! +,%.3&(-8-!
%'%+*7Q*E!6&?=!+J'%2?23<(3!+3'>?'-!'I)!8,%T?2?!4%'?&?IJ(()!=>(3>!+?*,J@#!

N#! \3D'-6.-+I3(%,(3! +,?[8*-d! ;(3&J,6-*J*! +3'*,-C7[!
C3D'-6.-+I3(%,(3!+,?[8*-]!)83!6+,-)Q*E!6+3&+,%.3!C3D!,34(-C-!8%YJ',%C-#!
j(*J2,%.3)! 4(%(E! 4! ,34(->! 2%I74J5! '?4&?I)[! 4'?@7&%<%C! 68?,-6*%*-6)!
,34(-C-! 6*-I)C-! *%! CJ*?'?I?23)C-! &-8I%'%(()]! T?! +?8,%T7[! =>(35!
4%2%IE(-5!?6&3*(35!'?6&3'#!

/#! O+,-)*I-&J! (%&<%IE(J! 6J,J'?&-TJd! ;(3&J,6-*J*! 6*&?,Q[!
6J,J'?&-TJ]! )8J! 4%?>?<7[! '?! 3((?&%.35! *%! J86+J,-CJ(*3&! 7! &-8I%'%((3#!
g%78?&?c+J'%2?23<(3! +,%.3&(-8-!C%Q*E!C?DI-&36*E! &-8?,-6*?&7&%*-! (?&3!
+3'>?'-]! 4(%Q<-]! T?! =>(3! 476-II)! +3'*,-C7Q*E6)#! G(7*,3H()! +?I3*-8%!
;(3&J,6-*J*7]!&8IQ<%Q<-!J*-<(3!(?,C-]!,?42I)'!68%,2!3!%+JI).35]!%!*%8?D!
+,?4?,36*E! 763>! +,?.J63&]! 6+,-)[! Y?,C7&%((Q! 6+,-)*I-&?2?! ?6&3*(E?2?!
6J,J'?&-T%#!

M#! 1.3(Q&%(()! *%! %'%+*%.3)d! ;(3&J,6-*J*! ,J27I),(?! ?.3(Q[!
JYJ8*-&(36*E! ,34(->! +J'%2?23<(->! +3'>?'3&! <J,J4! 4&?,?*(-5! 4&i)4?8! &3'!
4'?@7&%<3&]! ?.3(Q&%(()! (%&<%IE(->! '-6.-+I3(! *%! %(%I34! %8%'JC3<(->!
'?6)2(J(E#! hJ! '%[! 4C?27! &(?6-*-! (J?@>3'(3! 8?,J8*-&-! *%! +?8,%T7&%*-!
+,?.J6!&-8I%'%(()!5!(%&<%(()#!

h3! 6*-I3! *%! CJ*?'-! &-8I%'%(()! +?6*35(?! ?.3(QQ*E6)! *%!
&'?68?(%IQQ*E6)!'I)!4%@J4+J<J(()!=>(E?=!JYJ8*-&(?6*3#!;(3&J,6-*J*!'&3<3!
(%! ,38! +,?&?'-*E! ?.3(Q&%(()! +J'%2?23<(->! +3'>?'3&! (%! ?6(?&3! &3'2783&!
4'?@7&%<3&!3!+?8%4(-83&!%8%'JC3<(?=!76+3H(?6*3#!

hJ!4'356(Q[*E6)!4%!'?+?C?2?Q!*%8->!4%>?'3&d!
"#! $@3,!&3'2783&d!(%+,-83(.3!8?D(?2?!6JCJ6*,7! 4'?@7&%<3! 4%+?&(QQ*E!

%(?(3C(3! ?+-*7&%(()]! 'J! ?.3(QQ*E! 6&35! (%&<%IE(-5! '?6&3']! CJ*?'-!
&-8I%'%(()!*%!C%*J,3%I-!(%&<%IE(->!'-6.-+I3(!W)8!4%4(%<J(?!&!,?4'3I3!:X#!
G3'+?&3'%IE(-C-!4%!.J![!+,J'6*%&(-8-!UJ+%,*%CJ(*7! 4%@J4+J<J(()!)8?6*3!
?6&3*-]!&3''3I7!+3'*,-C8-!6*7'J(*3&!*%!8%YJ',#!

0#! RJ,J2I)'! %8%'JC3<(?=! 76+3H(?6*3d! %(%I34! +?8%4(-83&! %8%'JC3<(?=!
76+3H(?6*3!(%+,-83(.3!8?D(?2?!6JCJ6*,7!'I)!&-)&IJ(()!*J('J(.35!*%!6YJ,!
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'I)! +?8,%TJ(()#! G3'+?&3'%IE(-C-! 4%! .J! [! +,J'6*%&(-8-! UJ+%,*%CJ(*7!
4%@J4+J<J(()!)8?6*3!?6&3*-]!&3''3I7!+3'*,-C8-!6*7'J(*3&!*%!8%YJ',#!

:#! S(%I34! '%(->d! +,J'6*%&(-8-! G<J(?=! ,%'-]! &3''3I7! +3'*,-C8-!
6*7'J(*3&]! 8%YJ',! ,%4?C! 34! +,J'6*%&(-8%C-! UJ+%,*%CJ(*7! 4%@J4+J<J(()!
)8?6*3!?6&3*-!+J,J2I)'%Q*E!43@,%(3!'%(3!(%+,-83(.3!(%&<%IE(?2?!6JCJ6*,7]!
T?@! &-)&-*-! 4%8?(?C3,(?6*3]! 6-IE(3! 6*?,?(-! *%! 6YJ,-]! )83! +?*,J@7Q*E!
&'?68?(%IJ(()#!

N#! L?4,?@8%! +I%(7! '35d! (%! ?6(?&3! +,?&J'J(?2?! %(%I347! ,?4,?@I)[*E6)!
+I%(!'35!34!4%4(%<J(()C!(J?@>3'(->!8?,-27&%(E!*%!&'?68?(%IJ(E#!!

/#! LJ%I34%.3)! *%! +?'%IEH3! '3=d! (%78?&?c+J'%2?23<(3! +,%.3&(-8-!
&+,?&%'D7Q*E! ,J8?CJ('?&%(3! 4C3(-! 7! 6&?=>! CJ*?'%>! &-8I%'%(()! +3'!
(%2I)'?C! %'C3(36*,%.3=]! 4! +?'%IEH-C! +J,J2I)'?C! 8?,-27&%(E! +3'! <%6!
(%6*7+(?2?!.-8I7!?.3(Q&%(()#!

;(3&J,6-*J*!K-=&!4%?>?<7[!%&*?(?C3Q!4'?@7&%<3&!?6&3*-]!4%@J4+J<7Q<-!
(%IJD(J! 8J,3&(-.*&?! *%! +3'*,-C87! 4! @?87! (%78?&?c+J'%2?23<(->!
+,%.3&(-83&#! hJ! 6+,-)[! ,?4&-*87! &4%[C(?=! +?&%2-! C3D! 4'?@7&%<%C-! *%!
&-8I%'%<%C-#!R3'*,-C8%!4'?@7&%<3&!&!?6(?&(?C7!4%@J4+J<7[*E6)!87,%*?,?C]!
+,J'6*%&(-8%C-! '-,J8*?,%*7! j(6*-*7*7]! &3''3I?C! +?! ,?@?*3! 4! 3(?4JC(-C-!
6*7'J(*%C-! *?T?#! G%DI-&7! ,?IE! *%8?D! &3'32,%Q*E! (%78?&?c+J'%2?23<(3!
+,%.3&(-8-]!)83!<%6*?![!+J,H-C-!8?(*%8*(-C-!?6?@%C-!'I)!4'?@7&%<3&#!!

O-6*JC%!+3'*,-C8-!&!;(3&J,6-*J*3!+,%.Q[!4%!(%6*7+(?Q!6>JC?Qd!
"#! G-4(%<J(()! +?*,J@d! 4'?@7&%<3! C?D7*E! &-4(%<-*-! 6&?=! +?*,J@-! &!

+3'*,-C.3! HI)>?C! 6%C??.3(8-]! ?@2?&?,J(()! 4! (%78?&?c+J'%2?23<(-C-!
+,%.3&(-8%C-]! 87,%*?,%C-! *%l%@?! 6+3&,?@3*(-8%C-! R,-5C%IE(?=! 8?C363=]!
&3''3I7! +3'*,-C8-! 6*7'J(*3&! 4%! '?+?C?2?Q! *JIJY?((->! '4&3(83&]!
JIJ8*,?((->!I-6*3&]!Y?,C!4&?,?*(?2?!4&i)487!(%!6%5*3!7(3&J,6-*J*7!*%l%@?!
4%+I%(?&%(->!476*,3<J5]!4%IJD(?!&3'!+?*,J@#!!

0#!1Y3.35(%!8?(67IE*%.3)d! 4'?@7&%<3!C?D7*E! 4&J,(7*-6E!'?! !(%78?&?c
+J'%2?23<(->! +,%.3&(-83&]! R,-5C%IE(?=! 8?C363=]! &3''3I7! +3'*,-C8-!
6*7'J(*3&]!T?@!?@2?&?,-*-!6&?=!+,?@IJC-!%@?!+,?>%(()!+,?!+3'*,-C87#!h3!
6*,78*7,(3!+3',?4'3I-!&3'+?&3'%Q*E!4%!8??,'-(%.3Q!(J?@>3'(->!,J67,63&!*%!
+?6I72#!

:#!RJ,J(%+,%&IJ(()!'?!,J67,63&d!)8T?!(J?@>3'(%!+3'*,-C8%!&->?'-*E!
4%!CJD3!C?DI-&?6*J5!+3',?4'3I7]!6+3&,?@3*(-8-!68J,?&7Q*E!4'?@7&%<3&!'?!
&3'+?&3'(->! ,J67,63&]! *%8->! )8!H*%*(-5! +6->?I?2! %@?! 3(H3! ?,2%(-! *%l%@?!
Y%>3&.3]!)8T?!.E?2?!&-C%2%Q*E!+?*,J@-#!

N#! RJ,6?(%I34?&%(3! +I%(-! '35d! 'I)! +?6*35(?=! %8%'JC3<(?=! +3'*,-C8-!
,?4,?@I)Q*E6)!3('-&3'7%IE(3!+I%(-]!)83!?8,J6IQQ*E!8?(8,J*(3!.3I3]!,J67,6-!
*%!*J,C3(-!'I)!'?6)2(J(()!,J47IE*%*7!4'?@7&%<%#!



!

$!"
!

/#!\?(3*?,-(2!+,?2,J67d!%'C3(36*,%.3)!&3'6*JD7[!+,?2,J6!4'?@7&%<%!3!7!
6+3&+,%.3! 4! &3'+?&3'(-C-! &-8I%'%<%C-! *%l%@?! 6+3&,?@3*(-8%C-! 8?,-27[!
6*,%*J23Q!+3'*,-C8-!4%!+?*,J@-#!hJ!C?DJ!&8IQ<%*-!+?'%IEH3!476*,3<3!%@?!
'?'%*8?&-5! 4&?,?*(-5! 4&i)4?8! T?'?! 76+3H(?6*3! 7! (%&<%IE(35! *%!
+?4%(%&<%IE(35!'3)IE(?6*3#!

M#! h-8I! 4&?,?*(?2?! 4&i)487d! 4'?@7&%<3&! 4%?>?<7Q*E! (%'%&%*-! &3'278-!
+,?!+3'*,-C87]!)87!&?(-!?*,-C7Q*E]!T?!'?+?C%2%[!;(3&J,6-*J*7!+?6*35(?!
&'?68?(%IQ&%*-! +?6I72-! +3'*,-C8-#! K,3C! *?2?]! &?(-! *%8?D! C%Q*E!
C?DI-&36*E! 4%I-H-*-!&3'278!+,?!.J!7!&3'+?&3'(->!CJ>%(34C%>!4&?,?*(?2?!
4&i)487#!

V#!O+3&+,%.)!43!6I7D@%C-!+3'*,-C8-d!(%78?&?c+J'%2?23<(3!+,%.3&(-8-!
(JY?,C%IE(?! 6+3&+,%.QQ*E! 4! 763C%! 6*,78*7,(-C-!+3',?4'3I%C-]! )8T?!.J!
(J?@>3'(?!'I)!4%@J4+J<J(()!8?C+IJ86(?2?!+3'>?'7!'?!+3'*,-C8-!6*7'J(*3&]!
6+,-)Q<-!.3I36(?C7!?6&3*(E?C7!'?6&3'7#!

R,?.J6! +3'*,-C8-! 4'?@7&%<3&]! ?+-6%(-5! &-TJ]! [! 4%2%IE(-C-!
,J8?CJ('%.3)C-! 'I)! (%'%(()! '?+?C?2-! &! ;(3&J,6-*J*3#! L?47C3Q<-]! T?!
8?DJ(! 4'?@7&%<! C%[! 6&?=! 7(38%IE(3! +?*,J@-! *%! ?@6*%&-(-]! ;(3&J,6-*J*!
4%@J4+J<7[! 2(7<836*E! *%! %'%+*-&(36*E! +?6I72! +3'*,-C8-#! hJ! '?4&?I)[!
+,-6*?6?&7&%*-! +,?.J6! '?! 3('-&3'7%IE(->! &-C?2]! 2%,%(*7Q<-]! T?! 8?DJ(!
4'?@7&%<! ?*,-C%[! +J,6?(%I34?&%(7! '?+?C?27]! &3'+?&3'(?! '?! 6&?=>!
%8%'JC3<(->!3!?6?@-6*->!+?*,J@#!

g%!'?'%*?8!'?!.->!4%>?'3&]!;(3&J,6-*J*!,?4,?@I)[!R?I3*-87!,?42I)'7!
68%,2!*%!%+JI).35!4'?@7&%<3&#!R?I3*-8%!,J27IQ[!+?'%(()!*%!,?42I)'!68%,2!3!
%+JI).35! (%! %8%'JC3<(3! *%! %'C3(36*,%*-&(3! ,3HJ(()]! 4%@J4+J<7Q<-!
6*,78*7,?&%(-5! +3'>3'! 'I)! &-,3HJ(()! @7'Ec)8->! 4%(J+?8?[(E#! G?(%!
2%,%(*7[]!T?!&63!68%,2-!,?42I)'%Q*E6)!?+J,%*-&(?!*%!6+,%&J'I-&?#!!

R,?.J6! +?<-(%[*E6)! 4! (JY?,C%IE(?2?! &,J27IQ&%(()]! 4%?>?<7Q<-!
+?6*,%D'%I3! 6*?,?(-! ?@2?&?,-*-! 6&?=! +,?@IJC-! @J4+?6J,J'(E?! 34!
+,-<J*(?Q! 6*?,?(?Q! +,?*)2?C! +i)*-! ,?@?<->! '(3&#! {8T?! +,?@IJC7! (J!
&-,3HJ(?]!+,?*)2?C!'J6)*-!,?@?<->!'(3&!C?D(%!+?'%*-!?Y3.35(7!68%,27!'?!
&3'+?&3'(?2?! 6*,78*7,(?2?! +3',?4'3I7]! T?! C%[! 4%&J,H-*-6)! +,?*)2?C!
+i)*(%'.)*-! ,?@?<->! '(3&#! R36I)! +,?&J'J(()! ,?46I3'7&%(()! ,J47IE*%*-!
@7'7*E!+?&3'?CIJ(3!4'?@7&%<7!3!C?D7*E!@7*-!?68%,DJ(3!4%!(%)&(?6*3!+3'6*%&]!
*%8->! )8! +,?.J'7,(3! +?C-I8-! %@?! (?&3! '?8%4-#! 16*%*?<(J! ,3HJ(()!
S+JI).35(?2?! 8?C3*J*7]! +,-4(%<J(?2?! 'I)! ,?42I)'7! %+JI).3=]! @7'J!
+?&3'?CIJ(?! +,?*)2?C! '&%'.)*-! ,?@?<->! '(3&#! G63! +,-<J*(3! '?! +,?.J67!
6*?,?(-!4?@?&i)4%(3!+3'+-6%*-!;2?'7!+,?!(J,?42?I?HJ(()!4!CJ*?Q!4%>-6*7!
+,-&%*(?2?! D-**)#! h)! +?I3*-8%! 6+,-)[! 6*&?,J((Q! 6J,J'?&-T%]! &! )8?C7!
C?D(%!&-6I?&IQ&%*-!4%(J+?8?[(()!*%!JYJ8*-&(?!=>!&-,3H7&%*-#!

?`?*.SBF]:EFFQ*GROBIF@RCB*RCGWNFCB:*
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G,%>?&7Q<-!&%DI-&36*E!?.3(Q&%(()!'I)!+,?2,J67!4'?@7&%<3&!*%!=>(E?=!
C%5@7*(E?=!8%,i[,-]!+,?.J6-!4%@J4+J<J(()!)8?6*3!?.3(Q&%(()!4'356(QQ*E6)!
(%6*7+(-C!<-(?Cd!

$*'8A78+8::G#07;*)8%C-)&01,#1*#7;&A&;&01,#&<,:S)*::G"#
f84%CJ(%*?,-! &! ;(3&J,6-*J*3! K-=&! 4%@J4+J<7Q*E! 3(Y?,C7&%(()!

4'?@7&%<3&!+,?!36(7Q<3!CJ*?'-!?.3(Q&%(()]!(%'%Q<-!'J*%IE(7!3(Y?,C%.3Q!
+,?! 8,-*J,3=! *%! 6+?6?@-! ?.3(Q&%(()]! )83! C%Q*E! @7*-! &3'?C3! 4'?@7&%<%C!
4%4'%IJ23'E#! UI)! 4%@J4+J<J(()! +,?4?,?6*3! ?.3(Q&%(()! 7(3&J,6-*J*!
&+,?&%'D7[!*%83!+?I3*-8-d!

"#!O+,%&J'I-&36*E! 3!+,?4?,36*E!?.3(Q&%(()d!763!,J47IE*%*-!*%!CJ*?'-!
?.3(Q&%(()]!&8IQ<(?!43!4C36*?C!(%&<%IE(?=!'-6.-+I3(-]!C%Q*E!@7*-!<3*8?!
&-4(%<J(3!*%!'?6*7+(3!'I)!4'?@7&%<3&!'?!+?<%*87!(%&<%IE(?=!'-6.-+I3(-#!h)!
3(Y?,C%.3)!?+,-IQ'(Q[*E6)!(%!?Y3.35(?C7!6%5*3!;(3&J,6-*J*7]!%!?,-23(%I-!
&!',78?&%(?C7!&-2I)'3!4@J,32%Q*E6)!(%!&3'+?&3'(->!8%YJ',%>#!!

0#! L?4,?@8%! ?6&3*(E?=! +,?2,%C-d! 7! +,?.J63! ,?4,?@8-! +,?2,%C-!
+,?.J'7,-! ?.3(Q&%(()! C%Q*E! @7*-! +J,J2I)(7*3! *%! 4%*&J,'DJ(3]! T?@!
4%@J4+J<-*-!=>!&3'+?&3'(36*E!,J47IE*%*%C!(%&<%(()!&3'+?&3'(?!'?!,?4'3I7!:#0!
.3[=#!

:#! L34(?C%(3*(3! CJ*?'-! ?.3(Q&%(()d! T?@! +,-6*?67&%*-6)! '?! ,34(->!
CJ*?'3&! &-8I%'%(()]! ?6?@I-&?6*J5! '-6.-+I3(! *%! 4'3@(?6*J5! 4'?@7&%<3&]!
;(3&J,6-*J*!&-8?,-6*?&7[!,34(?C%(3*(3!CJ*?'-!?.3(Q&%(()]!4?8,JC%d!

u! CJ*?'!76(?2?!?+-*7&%(()]!!
u! +-6EC?&?2?!8?(*,?IQ]!!
u! 2,%Y3<(?2?!8?(*,?IQ]!!
u! +,%8*-<(?2?!8?(*,?IQ]!!
u! *J6*?&-5]!!
u! +,?2,%C(-5!W%&*?C%*-4?&%(-5X]!!
u! &4%[C??.3(Q&%(()]!!
u! 6%C??.3(Q&%(()#!
n%83! CJ*?'-! ?@-,%Q*E6)! (%! J*%+3! ,?4,?@8-! ?6&3*(E?=! +,?2,%C-! *%!

+,?2,%C-! (%&<%IE(?=! '-6.-+I3(-#! n%C]! 'J! .J! C?DI-&?]! (%'%[*E6)! &-@3,!
CJ*?'7! ?.3(Q&%(()! 'I)! 8?(8,J*(->! C?'7I3&]! 'I)! C?DI-&?6*3! %'%+*7&%*-!
CJ*?'!?.3(Q&%(()!'?!?6?@I-&?6*J5!'-6.-+I3(-!*%!+?*,J@!4'?@7&%<3&#!

N#! K,-*J,3=! ?.3(Q&%(()d! 'I)! 8?D(?2?! CJ*?'7! ?.3(Q&%(()!
&-8?,-6*?&7Q*E6)!8?(8,J*(3!8,-*J,3=!?.3(Q&%(()#!G?(-!2%,%(*7Q*E]!T?!&63!
J84%CJ(%*?,-!?.3(QQ*E!4'?@7&%<3&!4%!?'(%8?&-C-!6*%('%,*%C-]!6+,-)Q<-!
+?6I3'?&(?6*3!*%!6+,%&J'I-&?6*3!7!&-6*%&IJ((3!?.3(?8#!!
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/#! RJ,J2I)'! *%! ,J.J(47&%(()d! 763! JIJCJ(*-! ?.3(Q&%(()! +3'I)2%Q*E!
+J,J2I)'7! G<J(?Q! ,%'?Q! *%l%@?! +,-4(%<J(-C! (JQ! J86+J,*?C! 4! +J&(?2?!
+,J'CJ*%#!hJ!2%,%(*7[]!T?!?.3(Q&%(()![!6+,%&J'I-&-C-]!+?6I3'?&(-C-!*%!
?@i[8*-&(-C-#!n%8-5!+,?.J6!&8IQ<%[d!

u! RJ,J&3,87! ?6*%*?<(?2?! ?.3(Q&%(()! +J,J'! ?Y3.35(?Q!
+7@I38%.3[Q]! T?@! +J,J8?(%*-6)]! T?! &?(?! *?<(?! ?.3(Q[! 8?(8,J*(3!
,J47IE*%*-!(%&<%(()#!

u! RJ,J&3,8%!&-@3,8-!4!"9Ä!W%@?!C3(3C7C!:X!,?@3*!4'?@7&%<3&!'I)!
+3'*&J,'DJ(()!JYJ8*-&(?2?!4%6*?67&%(()!4%*&J,'DJ(->!8,-*J,3=&#!

u! ;67(J(()! @7'Ec)8->! ,?4@3D(?6*J5! &! ?.3(Q&%((3! *%! (%'%(()!
,J8?CJ('%.35!T?'?!+?8,%TJ(()#!

u! g%! J84%CJ(%.35(->! 6J63)>! +,-4(%<%Q*E6)! J84%CJ(%*?,-]!
4%&'%(()C!)8->![!4%@J4+J<J(()!&3'67*(?6*3!H%>,%56*&%!*%l%@?!%8%'JC3<(?=!
(J'?@,?<J6(?6*3#!

u! ;! &-+%'87! 4%&'%(E]! +,?[8*3&! *%! 3(H->! ,?@3*]! )83! 4'?@7&%<3!
&-8?(7Q*E! @J4! @J4+?6J,J'(E?2?! (%2I)'7]! &-8?,-6*?&7[*E6)! +,?2,%C(J!
4%@J4+J<J(()! 'I)! &-)&IJ(()! *J86*?&->! 4%+?4-<J(E#! K,3C! *?2?]! (%78?&?c
+J'%2?23<(3!+,%.3&(-8-! 4! &3'+?&3'(->!'-6.-+I3(!C?D7*E!+?&3'?CI)*-!+,?!
&-+%'8-!+3'?4,-!(%!+I%23%*#!

M#! RI%23%*d! 7! &-+%'8%>! +3'?4,-! (%! +I%23%*! 6I3'! '?*,-C7&%*-6)!
R?I3*-8-!J*-<(?=!+?&J'3(8-!*%!%8%'JC3<(?=!'?@,?<J6(?6*3#!

V#! K?C7(38%.3)d! B?,C-! *%! CJ*?'-! ?.3(Q&%(()! +7@I387Q*E6)! (%!
?Y3.35(?C7!6%5*3!;(3&J,6-*J*7]!&!6-6*JC%>!'-6*%(.35(?2?!(%&<%(()]!%!*%8?D!
+?&3'?CI)Q*E6)!+3'!<%6!?4(%5?C<->!4%()*E!*%!+3'!<%6!,34(->!4%+I%(?&%(->!
476*,3<J5!+,-4(%<J(-C-!6+3&,?@3*(-8%C-#!

F#! j(Y?,C%.35(3! C%*J,3%I-d! 763! 4'?@7&%<3! C%Q*E! '?6*7+! '?! &63[=!
(J?@>3'(?=!3(Y?,C%.3=]!)8%!?+-67[!%8%'JC3<(7!+?I3*-87!W+I%23%*]!68%,2-!*%!
%+JI).3=!*?T?X]!&8IQ<%Q<-!+,?.J'7,-!?.3(Q&%(()]!8,-*J,3=!*%!?<387&%(()#!!

P#! $&?,?*(-5! 4&i)4?8! *%! ,J.J(47&%(()d! 4'?@7&%<3! C%Q*E! C?DI-&36*E!
(%'%&%*-! 4&?,?*(-5! 4&i)4?8! T?'?! <3*8?6*3! *%! JYJ8*-&(?6*3! 8,-*J,3=&! *%!
CJ*?'3&!?.3(Q&%(()#!hJ!4'356(Q[*E6)!4%!'?+?C?2?Q!CJ>%(34C3&!4&?,?*(?2?!
4&i)487!(%+,-83(.3!6JCJ6*,7!&3'+?&3'(?!'?!+7(8*7!0!L?4'3I7!:!.3[=!R?I3*-8-#!

"9#! S+JI).3=d! 4'?@7&%<3! C%Q*E! +,%&?! ?68%,D-*-! ,3HJ(()! T?'?!
?.3(Q&%(()]! )8T?! &?(-! &&%D%Q*E]! T?! @7I?! (J6+,%&J'I-&J! 4%6*?67&%(()!
8,-*J,3=&! ?.3(Q&%(()#! R,?.J6! +?'%(()! %+JI).35! @7'J! &-8I%'J(-5! 7!
R?I3*-.3!T?'?!+?'%(()!68%,2!*%!%+JI).35]!T?!(%'%[!6*7'J(*%C!?Y3.35(-5!
CJ>%(34C!'I)!,?4&i)4%(()!=>(3>!+,?@IJC#!

""#! R?I3*-8%! (%&<%(()! *%! ,?4&-*87d! (%78?&?c+J'%2?23<(3! +,%.3&(-8-!
+,?>?')*E! (%&<%(()! 4! +,%8*-8-! ?.3(Q&%(()]! 4?8,JC%]! )8! 6*&?,Q&%*-! *%!
+?&3'?CI)*-! <3*83! 8,-*J,3=! ?.3(Q&%(()#! hJ! &8IQ<J(?! &! ,J27I),(3! 87,6-!
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@J4+J,J,&(?2?! +,?YJ635(?2?! ,?4&-*87]! T?@! 2%,%(*7&%*-]! T?! &-8I%'%<3!
&?I?'3Q*E! (%&-<8%C-! ,?4,?@8-! 6-6*JC-! ?.3(Q&%(()]! )8%! [! +,?4?,?Q! *%!
742?'DJ(?Q!4!,J47IE*%*%C-!(%&<%(()#!

VM851-):,01K#&<,:S)*::G#1*#A)&;&1:-D#A)WGA&5#
1.3(Q&%(()!'?4&?I)[!4'?@7&%<%C!+,?'JC?(6*,7&%*-]!)8?Q!C3,?Q!&?(-!

'?6)2I-!4%+I%(?&%(->!,J47IE*%*3&!(%&<%(()#!G!;(3&J,6-*J*3!K-=&!4'?@7&%<3!
?*,-C7Q*E!&-<J,+(-5!4&?,?*(-5!4&i)4?8!T?'?!6&?=>!,J47IE*%*3&!?.3(Q&%(()!
'I)! +?8,%TJ(()! +,?.J67! (%&<%(()! *%! %8%'JC3<(?=! 76+3H(?6*3#! \J>%(34C!
4&?,?*(?2?!4&i)487!&8IQ<%[!(%6*7+(3!8?C+?(J(*-d!

"#! O&?[<%6(-5! 4&?,?*(-5! 4&i)4?8d! 4'?@7&%<3! ?*,-C7Q*E! 4&?,?*(-5!
4&i)4?8! T?'?! 6&?=>! ,J47IE*%*3&! +,?*)2?C! &-4(%<J(?2?! <%67]! )8! +,%&-I?]!
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6*%&-*-! 4%+-*%(()! *%! H78%*-! ,?4i)6(J(()! T?'?! 8?(8,J*(->! 8?CJ(*%,3&]!
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%*J6*%.3=! &+,?&%'D7Q*E6)! +?6I3'?&(?! *%! +,?4?,?]! T?! 4%@J4+J<7[! +?&(J!



!

$("
!

?4(%5?CIJ(()! 34! '3)IE(36*Q! ;(3&J,6-*J*7]! 5?2?! +?I3*-8%C-! *%! ?6&3*(3C-!
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c!O-6*JC-!4&?,?*(?2?!4&i)487d!6-6*JC%!7+,%&I3(()!(%&<%(()C!'?4&?I)[!

(%'%&%*-! 3('-&3'7%IE(-5! *%! +J,6?(%I34?&%(-5! 4&?,?*(-5! 4&i)4?8! T?'?!
4%&'%(E! *%! 36+-*3&#! hJ! C?DJ! &8IQ<%*-! )8! ,J47IE*%*-! ?.3(Q&%(()]! *%8! 3!
&3'278-!+,?!76+3H(36*E!4'?@7&%<3&#!

c!$76*,3<3! T?'?! (%&<%IE(->! '?6)2(J(Ed! (%! '?'%*?8! '?! 6-6*JC-!
4&?,?*(?2?! 4&i)487]! (%78?&?c+J'%2?23<(3! +,%.3&(-8-! (%'%Q*E! 4%2%IE(-5!
4&?,?*(-5!4&i)4?8!%8%'JC3<(35!2,7+3#!K,3C!*?2?]!4'?@7&%<3!C?D7*E!4%+,?6-*-!
3('-&3'7%IE(3! 476*,3<3! 4! (%78?&?c+J'%2?23<(-C-! +,%.3&(-8%C-! *%l%@?!
6*7'J(*6E87!+3'*,-C87]!T?@!?@2?&?,-*-!@7'Ec)83!+,?@IJC-!4!76+3H(36*Q#!

@X!OI7D@-!+3'*,-C8-!
c!U?'%*8?&3! 4%()**)d! )8T?! 4'?@7&%<3! +?*,J@7Q*E! '?'%*8?&->! 4(%(E! 4!

@7'Ec)8?=!'-6.-+I3(-! W+?&*?,J(()!&-4(%<J(->!*JCX]!+,J'6*%&(-8-!&3''3I7!
+3'*,-C8-!6*7'J(*3&!?@2?&?,QQ*E!4!(%78?&?c+J'%2?23<(-C-!+,%.3&(-8%C-!
+J&(?=! '-6.-+I3(-]! T?@! &6*%(?&-*-! C?DI-&36*E! (%'%(()! '?'%*8?&?=!
%8%'JC3<(?=!+3'*,-C8-#!

c!K?(67IE*%.3=d! (%'%(()! '?6*7+7! '?! %8%'JC3<(->! *%! ?6?@-6*->!
8?(67IE*%.35!'I)!&-,3HJ(()!H-,H->!+-*%(E]!T?!&+I-&%Q*E!(%!76+3H(36*E#!
R?<%*8?&?!*%83!8?(67IE*%.3=!(%'%Q*E6)!R,-5C%IE(?Q!8?C363[Q]! !&3''3I?C!
+3'*,-C8-! 6*7'J(*3&! *?T?#! 1'(%8]! 4%IJD(?! &3'! >%,%8*J,7! (J?@>3'(?=!
'?+?C?2-]!&?(-!C?D7*E!68J,?&7&%*-!4'?@7&%<3&!'?!3(H->!Y%>3&.3&#!e7'Ec)83!
*%83!Y%>3&.3!C?D7*E!@7*-!6+3&,?@3*(-8%C-!;(3&J,6-*J*7!*%l%@?!4?&(3H(3C-!
W4%I7<J(-C-X!6+J.3%I36*%C-]!3!=>(3!+?6I72-!C?D7*E!(%'%&%*-6)!@J48?H*?&(?!
*%l%@?!4%!+J&(7!+I%*7]!4%IJD(?!&3'!>%,%8*J,7!8?(8,J*(?2?!&-+%'87#!!

F"#J%=6-T+5#)3%=9%+*C5++,#
%X!h-8I-!4&?,?*(?2?!4&i)487!
c!1+-*7&%(()!*%!Y?,C-!4&?,?*(?2?!4&i)487d!(%!'?'%*?8!'?!,J27I),(?2?!

4@?,7! '%(->]! %(%I347! *%! ?@2?&?,J(E]! ;(3&J,6-*J*! K-=&! 4@-,%[! &3'278-!
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4'?@7&%<3&]!(%78?&?c+J'%2?23<(->!+,%.3&(-83&!*%!3(H->!6+3&,?@3*(-83&]!T?@!
&-4(%<-*-! 6YJ,-! 'I)! &'?68?(%IJ(()! 76+3H(?6*3! 4'?@7&%<3&#! n%83! &3'278-!
4@-,%*-C7*E6)!,%4!(%!,38#!!

@X!R,?YJ635(-5!,?4&-*?8!
c!R3'2?*?&8%! &-8I%'%.E8?2?! 68I%'7d! +?6*35(J! (%&<%(()! (%78?&?c

+J'%2?23<(->! +,%.3&(-83&! (?&3*(3C! ?6&3*(3C! 3(6*,7CJ(*%C! 3! CJ*?'%C!
C?(3*?,-(27! *%! +3'*,-C8-! +,?2,J67! 4'?@7&%<3&! 4'356(Q[*E6)! &! ,%C8%>!
87,63&!@J4+J,J,&(?2?!+,?YJ635(?2?!,?4&-*87#!

c!1@C3(!(%58,%T-C-!+,%8*-8%C-d!?@C3(!(%58,%T-C-!+,%8*-8%C-!C3D!
6+3&,?@3*(-8%C-!+3'!<%6!C%56*J,c8I%63&!*%!6+3IE(->!476*,3<J5#!n%83!4%>?'-!
C?D7*E!@7*-!<%6*-(?Q!87,63&!@J4+J,J,&(?2?!+,?YJ635(?2?!,?4&-*87#!

=`;*-H@SNWGHE*OH8T@ZG*FE*FE:PEFFQ*
=`;`U`*-H@SNWGHE*OH8T@ZG*FE*FE:PEFFQ*KH@ZEWQF*!DHE9F8*
G6*7+! 2,?C%')(! ;8,%=(-! '?! ;(3&J,6-*J*7! K-=&! 4'356(Q[*E6)! 4%!

(%6*7+(?Q!+,?.J'7,?Qd!

K6*># !"# L=6(>+-# -=>/6/*
LJ[6*,%.3)!(%!&6*7+(3!36+-*-!Wg%.3?(%IE(-5!C7IE*-+,J'CJ*(-5!*J6*!Wg\nX]!
_'-(-5! &6*7+(-5! 36+-*! W_GjX]! _'-(-5! Y%>?&-5! &6*7+(-5! 36+-*! W_BGGXX!
423'(?! 4! *J,C3(%C-]! &-4(%<J(-C-! \3(36*J,6*&?C! ?6&3*-! 3! (%78-! ;8,%=(-#!
R,?>?'DJ(()!&6*7+(->!36+-*3&#!

K6*># 7"# M5N=6&*H-,# 5C596&%++%?%# 9*1-+56(*
1683IE8-! &6*7+! '?! 4%8I%'3&! &-T?=! ?6&3*-! +,?&?'-*E6)! ?(I%5(]! &6*7+(-8-!
,J[6*,7Q*E! JIJ8*,?((3! 8%@3(J*-! Wèááêàdllëàáíê#Çäìâ#Öâë#íwlX#! U?! 8%@3(J*7!
4%&%(*%D7Q*E6)! '?87CJ(*-! +,?! +?+J,J'(Q! ?6&3*7]! 6J,*-Y38%*-! 4!
,J47IE*%*%C-!g\n]!_Gj!*%!_BGG#!

K6*># A"# M5N=6&*H-,# @*,)# .5&5@# 5C596&%++/T# 9*1-+56*
G6*7+(-8-!,J[6*,7Q*E!4%)&-!'I)!7<%6*3!&!8?(87,6(?C7!&3'@?,3!'?!4%8I%'3&!
&-T?=!?6&3*-! W+?'%(()! 4%)&-!*%!C?*-&%.35(?2?!I-6*%X!7!6*,?8-]!&-4(%<J(3!
R,%&-I%C-!+,-5?C7#!

K6*># F"# J%3*++,# 3%9('5+6-)# 3%# (+-)5&=/656(*
G6*7+(-8-!+?'%Q*E!*%83!'?87CJ(*-!*%!=>!8?+3=d!

u! '?87CJ(*-!+,?!+?+J,J'(Q!?6&3*7]!

u! 6J,*-Y38%*-!Wg\n]!_Gj]!_BGGX]!
u! +%6+?,*]!
u! 3'J(*-Y38%.35(-5!8?']!
u! M!Y?*?2,%Y35!:>N]!
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u! &356E8?&?c?@I38?&-5!'?87CJ(*#!

K6*># I"# J(1C-9*H-,# &5T6/+?%)/0# =>/=9-)*
R,-5C%IE(%! 8?C363)! +7@I387[! ,J5*-(2?&3! 6+-68-! &6*7+(-83&! 4%!
6+J.3%IE(?6*)C-#!

K6*># P"# L/9%+*++,# )/'%?# 3C,# @*&*0()*++,*
G6*7+(-8-!+3'*&J,'D7Q*E!&-@3,!C36.)!(%&<%(()!&!JIJ8*,?((?C7!8%@3(J*3!4!
&-8?,-6*%(()C! 8&%I3Y38?&%(?2?! JIJ8*,?((?2?! +3'+-67! %@?! ?6?@-6*?! &!
;(3&J,6-*J*3#!!

K6*># Q"# M59%'5+3*H-E# 3%# @*&*0()*++,*
R,-5C%IE(%!8?C363)!,J8?CJ('7[!'?! 4%,%>7&%(()!&6*7+(-83&]! )83! &-8?(%I-!
&63!&-C?2-#!

K6*># U"# V*9*@# >&%# @*&*0()*++,*
S'C3(36*,%.3)!;(3&J,6-*J*7! +3'+-67[! (%8%4! +,?! 4%,%>7&%(()! *%! 3(Y?,C7[!
4%,%>?&%(->!&6*7+(-83&#!R3'+-6%(()!'?2?&?,3&!(%!(%&<%(()#!

K6*># W"# B3*>6*H-,# 6*# >%.*6%9# +*).*++,*
R3'! <%6! %'%+*%.35(?2?! +J,3?'7! +J,H?87,6(-83&! 4(%5?CI)*E! 4!
%'C3(36*,%.3[Q! ;(3&J,6-*J*7]! (%78?&?c+J'%2?23<(-C-! +,%.3&(-8%C-]!
87,%*?,%C-! *%! +,J'6*%&(-8%C-! O*7'J(*6E8?2?! +%,I%CJ(*7]! %! *%8?D!
'?+?C%2%Q*E! &! ?,2%(34%.3=! +,?.J67! +?<%*87! (%&<%(()! W6*&?,J(()!
8?,+?,%*-&(?=! JIJ8*,?((?=! +?H*-]! '?6*7+! '?! ?6&3*(3>! C%*J,3%I3&]!
@3@I3?*J8-X!*%!+?6JIJ(()!&!27,*?D-*?8#!O*7'J(*3&!4(%5?CI)*E!4!.3((?6*)C-]!
+?I3*-8%C-!7(3&J,6-*J*7#!R?<%*?8!(%&<%(()#!

=`[*!ROBIFBRCJ*LW@MG:EPB:*
$'?@7&%<3!'?6)2%Q*E!+,?2,J67!&+,?'?&D!76E?2?!(%&<%(()!4%!?6&3*(E?Q!

+,?2,%C?Q]! (%! )87! &?(-! 4%,%>?&%(3#! ;63! '%(3]! 43@,%(3! ;(3&J,6-*J*?C]!
&3'+?&3'%Q*E! 7C?&%C]! &-8I%'J(-C! 7! ,?4'3I3! F! .3[=! R?I3*-8-]! %! *%8?D!
J*-<(-C!*%!Q,-'-<(-C!&-C?2%C#!

UI)!76+3H(?2?!(%&<%(()! 4'?@7&%<3!+?&-((3! &3'&3'7&%*-!T?(%5CJ(HJ!
F9Ä! 4%()*E! 4! 8?D(?=! '-6.-+I3(-#! G3'&3'7&%(()! 8?D(?2?! 4%()**)!
,J[6*,7[*E6)!<J,J4!6-6*JC7!ÅÜa#!$%2%IE(-5!@%I!C%[!@7*-!(J!CJ(HJ!M9Ä!4%!
8?D(-5!8?C+?(J(*!?6&3*(E?=!+,?2,%C-#!$'?@7&%<3]!)83!(J!(%@,%I-!M9Ä!@%I3&]!
C%Q*E! +,%&?! (%! +J,J68I%'%(()! 36+-*7#! {8T?! +,-! +?&*?,(?C7! 68I%'%((3!
4'?@7&%<!4(?&7!(J!(%@J,J!M9Ä]!&3(!C%[!+,%&?!(%!+J,J68I%'%(()!4!8?C363[Q!
%@?!D!@7'J!4?@?&A)4%(-5!+?&*?,(?!+,?5*-!(%&<%IE(7!'-6.-+I3(7#!!

$@3,]! 7+,%&I3(()! *%! &-8?,-6*%(()!'%(->]!(J?@>3'(->!'I)!?.3(Q&%(()!
76+3H(?6*3!4'?@7&%<3&]!4'356(Q[*E6)]!)8!?+-6%(?!&!,?4'3I3!/#"!.3[=!R?I3*-8-#!

=`?`*0CNRCESBQ*LW@MG:EPB:*:8m@9*@R:BC8*
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S*J6*%.3)! 4'?@7&%<3&! &-T?=! ?6&3*-! &3'@7&%[*E6)! 'I)! &6*%(?&IJ(()!
&3'+?&3'(?6*3!,J47IE*%*3&!(%&<%(()!4'?@7&%<3&!&-C?2%C!?6&3*(E?=!+,?2,%C-!
*%l%@?!&-C?2%C!+,?2,%C-!['-(?2?!'J,D%&(?2?!8&%I3Y38%.35(?2?!36+-*7#!

S*J6*%.3)!4'?@7&%<3&!&-T?=!?6&3*-!4'356(Q[*E6)!&3'+?&3'(?!'?!&-C?2!
6*%('%,*3&!&-T?=!?6&3*-!*%!?6&3*(3>!+,?2,%C]!7!Y?,C3d!

c!['-(-5!'J,D%&(-5!8&%I3Y38%.35(-5!36+-*o!
c!8&%I3Y38%.35(-5!36+-*!W%*J6*%.35(-5!J84%CJ(Xo!!
c!+7@I3<(-5!4%>-6*!8&%I3Y38%.35(?=!,?@?*-#!
!
=`=`*j@DGZNFC8*OH@*@R:BCG*
U?87CJ(*! +,?! &-T7! ?6&3*7! W'-+I?C! @%8%I%&,%]! '-+I?C! C%236*,%]!

'-+I?C! '?8*?,%! Y3I?6?Y3=X! &-'%[*E6)! 4'?@7&%<7]! )8-5! 76+3H(?! &-8?(%&!
?6&3*(Q! W?6&3*(E?c+,?YJ635(7]! ?6&3*(E?c(%78?&7X! +,?2,%C7! *%! +,?5H?&!
%*J6*%.3Q#!!

U?87CJ(*!+,?!&-T7!?6&3*7!C%[!C36*-*-!(%6*7+(7!3(Y?,C%.3Qd!!
c!(%4&%!4%8I%'7!&-T?=!?6&3*-o!
c!(%4&%!?6&3*(E?=!+,?2,%C-o!
c!8&%I3Y38%.3)! W3(Y?,C%.3)! +,?! 4'?@7*-5! 6*7+3(E! &-T?=! ?6&3*-]!

6+J.3%IE(36*E]!6+J.3%I34%.3)]!+,?YJ635(%!8&%I3Y38%.3)X#!!
gJ&3'A[C(?Q!<%6*-(?Q!'-+I?C%![!'?'%*?8!'?!'-+I?C%![&,?+J56E8?2?!

4,%48%]!T?!C36*-*E!6*,78*7,?&%(7!3(Y?,C%.3Q!+,?!4%&J,HJ(J!(%&<%(()#!;!
'?'%*87!'?!'-+I?C%!(%&?'-*E6)!3(Y?,C%.3)!+,?!,J47IE*%*-!(%&<%(()!?6?@-]!
?6&3*(3!8?C+?(J(*-]!?*,-C%(3!?.3(8-!3!4'?@7*7!83IE836*E!8,J'-*3&!_KnO]!%!
*%8?D!&3'?C?6*3!+,?!(%.3?(%IE(7!6-6*JC7!&-T?=!?6&3*-!;8,%=(-#!

^`*$8DAEWESJD8T*RDAEW*
^`U*+NHB:FB*OH8FS8O8*
;(3&J,6-*J*! K-=&! (%'%[! (J?@>3'(3! ,J67,6-! 'I)! +3'*,-C8-! ?6&3*(E?=!

'3)IE(?6*3]! )8! 4'?@7&%<3&]! *%8! 3! (%78?&?c+J'%2?23<(->! +,%.3&(-83&]!
6+,)C?&%(?=! (%! 6*&?,J(()! +?4-*-&(?2?! 3! 4'?,?&?2?! 6?.3%IE(?c
+6->?I?23<(?2?! 8I3C%*7#! ;(3&J,6-*J*! ,?@-*E! ?6?@I-&-5! %8.J(*! (%!
(%6*7+(?C7d!

~!4%@J4+J<J(()!C%*J,3%IE(?c*J>(3<(?!@%4-!&3'+?&3'(?!'?!C363=!4%8I%'7o!
~!4%+?@32%(()!8?(YI38*(-C!6-*7%.3)Co!
~!&->?&%(()!J8?I?23<(?=!&3'+?&3'%IE(?6*3o!
~!4%6*?67&%(()! 3('-&3'7%IE(?2?! +3'>?'7! '?! ,?4&-*87! 4'3@(?6*J5!

4'?@7&%<3&o!
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~!4%?>?<J(()! '?! 7<%6*3! &! C-6*J.E8->]! 87IE*7,(->! 3! 6+?,*-&(->!
?@i['(%(()>!*%!4%>?'%>]!*%!<IJ(6*&%!&!C?I?'3D(->!?,2%(34%.3)>#!

~!7*&J,'DJ(()!.3((?6*3!6%C?&'?68?(%IJ(()!&3'+?&3'(?!'?!4'3@(?6*J5!*%!
3(*J,J63&!4'?@7&%<3&#!!!!!

;(3&J,6-*J*!4%@J4+J<7[!+,%&?&3]!?,2%(34%.35(3]!Y3(%(6?&3!*%!C%*J,3%IE(3!
7C?&-]!(J?@>3'(3!'I)!Y7(8.3?(7&%(()!@3@I3?*J8-!*%! 3(H->! 3(Y?,C%.35(->!
,J67,63&#!

G(7*,3H([!4%@J4+J<J(()!)8?6*3!2%,%(*7[]!T?!&63!,J67,6-!&3'+?&3'%Q*E!
+?6*%&IJ(-C! .3I)C]! [! 4%2%IE(?'?6*7+(-C-]! %! 4'?@7&%<3! *%! (%78?&?c
+J'%2?23<(3!+,%.3&(-8-!+?3(Y?,C?&%(3!+,?!=>!'?6*7+(36*E#!

^`;*-BWMBH*ONHR@FEAG*
;(3&J,6-*J*! K-=&! %8.J(*7[! 7&%27! (%! &3'@?,3! (%78?&?c+J'%2?23<(->!

+,%.3&(-83&]!&-4(%Q<-]!T?!)836(-5!+J'%2?23<(-5!+J,6?(%I![!8IQ<?&-C!'I)!
6*&?,J(()!&-6?8?+,?YJ635(?2?!*%!6*-C7IQQ<?2?!?6&3*(E?2?!6J,J'?&-T%#!;!
+,?.J63! &3'@?,7! (%'%[*E6)! +,3?,-*J*! 8%('-'%*%C]! )83! &-)&I)Q*E! &-6?87!
4'%*(36*E!'?!@J4+J,J,&(?2?!+,?YJ635(?2?!,?4&-*87!*%!6%C?&'?68?(%IJ(()]!
&?I?'3Q*E!7(38%IE(-C!+?*J(.3%I?C!+J,J'%<3!4(%(E!6*7'J(*%C#!;(3&J,6-*J*!
,?42I)'%[! (J! I-HJ! %8%'JC3<(3! '?6)2(J(()]! %IJ! 3! +J'%2?23<(3! (%&-<8-]!
6+,?C?D(36*E! 6*-C7IQ&%*-! 3(*JIJ8*7%IE(-5! ,?4&-*?8! 6*7'J(*3&]! %! *%8?D!
&C3(()! 6*&?,Q&%*-! @J4@%,i[,(J]! 3(8IQ4-&(J! *%! +?4-*-&(J! ?6&3*([!
6J,J'?&-TJ#!

R,-5()**)! (%! ,?@?*7! (%78?&?c+J'%2?23<(->! +,%.3&(-83&]! %! 6%CJ!
4%&3'7&%<3&!8%YJ',]!+,?YJ6?,3&]!'?.J(*3&]!6*%,H->!&-8I%'%<3&]!&-8I%'%<3&]!
%6-6*J(*3&!&3'@7&%[*E6)!(%!?6(?&3!8?(87,6(?2?!&3'@?,7]!)8-5!+,?&?'-*E6)!
(%! 4%6%'%>! &3'8,-*?6*3]! 2I%6(?6*3]! 4%8?((?6*3]! (J4%IJD(?6*3! *%!
(J7+J,J'DJ(?6*3#!!

R36I)! +,-5?C7! (%! ,?@?*7! (%78?&?c+J'%2?23<(-C! +,%.3&(-8%C!
&6*%(?&IQQ*E6)! KIQ<?&3! +?8%4(-8-! '3)IE(?6*3! WîïñX]! )83! C%Q*E!
6*-C7IQ&%*-!+,%.3&(-83&!'?!+,?YJ635(?=!'?68?(%I?6*3#!

;(3&J,6-*J*! K-=&! 2%,%(*7[]! T?! &63! (%78?&?c+J'%2?23<(3! +,%.3&(-8-!
C%Q*E! (J?@>3'(3! 8&%I3Y38%.3Q]! '?6&3'! ,?@?*-! &! 2%I743! *%! (J?@>3'(7!
+J'%2?23<(7!+3'2?*?&87#!

^`[*-BWCH8ZDE*CE*H@L:8C@D*ONHR@FEAG*
G! ;(3&J,6-*J*3! 4%+,?&%'DJ(?! 6-6*JC7! +3'*,-C87! +,?YJ635(?2?!

,?4&-*87!,?4&-*?8!+J,6?(%I7]!)8%!+?6-IQ&%*-CJ!'?6I3'(-.E87!*%!(%78?&7!
'3)IE(36*E#!O-6*JC%!&8IQ<%[d!

"#! K7,6-! *%! *,J(3(2-! 4! @J4+J,J,&(?2?! +,?YJ635(?2?! ,?4&-*87! WeRLXd!
;(3&J,6-*J*!+,?+?(7[!+?6*35(3!+,?2,%C-!+,?YJ635(?2?!,?4&-*87]!C%56*J,c
8I%6-! *%! 6JC3(%,-]! T?@! '?+?C?2*-! 6+3&,?@3*(-8%C! @7*-! &! 87,63! ?6*%((3>!
'?6)2(J(E! 7! CJ'-.-(3]! @34(J63! *%! ?6&3*3]! %! *%8?D! 7! &63>! 3(H->! 67C3D(->!
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2%I74)>#! n%83! +,?2,%C-! eRL! 8??,'-(7Q*E6)! (%&<%IE(-C! &3''3I?C! *%!
&3'+?&3'(-C-!6*,78*7,(-C-!+3',?4'3I%C-]!'?!8?C+J*J(.3=!)8->!&3'(?6-*E6)#!!

0#!O*-+J('3=!*%!Y3(%(6?&%!'?+?C?2%d!C?DI-&36*E!(%'%(()!'?+?C?2-!&!
?*,-C%((3! Y3(%(67&%(()! 'I)! 4%@J4+J<J(()! +,?'?&DJ(()! (%&<%(()! *%!
+?'%IEH?2?!+,?YJ635(?2?!,?4&-*87#!!

:#!n,J(3(2-!4!I3'J,6*&%!*%!7+,%&I3(()d!;(3&J,6-*J*!(%'%[!C?DI-&?6*3!
+,?>?'DJ(()! 6+J.3%I34?&%(?2?! (%&<%(()! 4! I3'J,6*&%]! CJ(J'DCJ(*7]!
8?C7(38%*-&(->! (%&-<?8]! +3'*,-C8-! 6*7'J(*3&! *?T?]! (%'%Q<-!
6+3&,?@3*(-8%C!(%&-<8-]!(J?@>3'(3!'I)!&-8?(%(()!%'C3(36*,%*-&(->!,?IJ5]!
%! *%8?D! 'I)! (%'%(()! +,?YJ635(?=! +3'*,-C8-! 6*7'J(*%C]! ?6?@I-&?!
4'?@7&%<%C!4!?6?@I-&-C-!+?*,J@%C-#!

N#!g%6*%&(-.*&?! *%!CJ(*?,6*&?d! 6*&?,J(()! +,?2,%C! (%6*%&(-.*&%]! 'J!
'?6&3'<J(3! (%78?&?c+J'%2?23<(3! +,%.3&(-8-! *%! Y%>3&.3! 8J,7Q*E! CJ(H!
'?6&3'<J(-C-! 6+3&,?@3*(-8%C-]! 6+,-)[! 8%,i[,(?C7! 4,?6*%((Q! *%!
+,?YJ635(?C7!,?4&-*87#!

/#!U?6*7+!'?!,J67,63&d!4%@J4+J<J(()!'?6*7+7!6+3&,?@3*(-83&!'?!(?&3*(3>!
?6&3*(3>! 3(6*,7CJ(*3&]! *J>(?I?235! *%! @%4! '%(->! 6+,-)[! =>(E?C7!
@J4+J,J,&(?C7! (%&<%((Q! *%! JYJ8*-&(?C7! &-8I%'%((Q#! {8! (%@3,! @%4?&->!
,J67,63&! 'I)! 6+3&,?@3*(-83&]! ;(3&J,6-*J*! K-=&! 2%,%(*7[! '?6*7+! '?!
(%6*7+(?2?d!

c!g%&<%IE(3! %7'-*?,3=d! +?&(36*Q! ?@I%'(%(3! %7'-*?,3=! 4! %7'3?c
&347%IE(-C-!*J>(?I?23)C-!'I)!&-8I%'%(()!*%!+,J4J(*%.35#!

c!U?6*7+! '?! j(*J,(J*7d! &-6?8?H&-'836(-5! óÑcòÑ! (%! &635! *J,-*?,3=!
;(3&J,6-*J*7!*%!&!763>!+,-C3TJ(()>#!

c!K?C+iQ*J,-!*%!*J>(?I?23=d!'?6*7+!'?!8?C+AQ*J,(?2?!?@I%'(%(()!'I)!
&-8?,-6*%(()! 6+3&,?@3*(-8%C-]! &8IQ<%Q<-! +,?2,%C(J! 4%@J4+J<J(()! 'I)!
&-8I%'%(()! 3!'?6I3'DJ(E#!R3'+-68%!(%!(%.3?(%IE(3! *%!C3D(%,?'(3!6J,&36-]!
(J?@>3'(3!'I)!,?@?*-!*%!+,?YJ635(?2?!,?4&-*87!

c!K%(.JI),6E8J!+,-I%'')d!?6(?&(3!8%(.JI),6E83!*?&%,-]!*%83!)8!+%+3,]!
,7<8-]!C%,8J,-]!'?H8-!*%!YI3+<%,*-#!

c!K3C(%*-! 'I)! 476*,3<J5d! 6+J.3%IE(3! +,-C3TJ(()! 'I)! 476*,3<J5! *%!
2,7+?&?=!,?@?*-]!?@I%'(%(3!(J?@>3'(?Q!*J>(38?Q#!

c!p%@?,%*?,3=d!'?6*7+!'?!?6(%TJ(->!I%@?,%*?,35!'I)!+,%8*-<(->!4%()*E!
3!'?6I3'DJ(E#!

c!e3@I3?*J8%d! '?6*7+! '?! @3@I3?*J<(->! +,-C3TJ(E! 'I)! (%&<%(()]!
'?6I3'DJ(E!*%!6+3&+,%.3#!U?6*7+!'?!C3D(%,?'(->!@%4!'%(->#!

c!R?6I72-!',787!*%!8?+3Q&%(()d!'?6*7+(36*E!+,-(*J,3&]!8?+3Q&%IE(->!
%+%,%*3&!*%!68%(J,3&!'I)!+J,6?(%I7!*%!6*7'J(*3&#!
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c!$?(-! 4%2%IE(?2?! 8?,-6*7&%(()d! 8?CY?,*%@JIE(3! I%7(D3! %@?! 4?(-!
&3'+?<-(87!'I)!,JI%86%.3=!*%!(JY?,C%IE(->!476*,3<J5#!

c!S&%,35(J!*%!4%>-6(J!?@I%'(%(()d!'?6*7+!'?!%+*J<?8]!&?2(J2%6(-83&!*%!
4%6?@3&!@J4+J8-#!

c!R6->?I?23<(%!+3'*,-C8%!6*7'J(*3&!*%!6+3&,?@3*(-83&d!&!;(3&J,6-*J*3!
+,%.Q[!H*%*(-5!+6->?I?2#!

n%8?D]!(%'%[*E6)!'?6*7+!'?!'?'%*8?&->!,J67,63&d!
c!UI)!'?6I3'DJ(E!7!6YJ,3!@34(J67d!'?6*7+!'?!+,?2,%C(?2?!4%@J4+J<J(()!

'I)! @34(J6c6-C7I).35]! Y3(%(6?&->! @%4! '%(->]! *%8->! )8! ôyââxìÇvÖ! %@?!
öÇíáÇvà]!*%!,J+?4-*?,3=&!*JC%*-<(->!'?6I3'DJ(E#!!

c!UI)!CJ'-<(->!'?6I3'DJ(Ed!'?6*7+!'?!CJ'-<(->!D7,(%I3&]!@%4!'%(->!
8I3(3<(->!'?6I3'DJ(E]!+J,J'?&->!6-C7I).35(->!I%@?,%*?,35!*%!+,?2,%C(?2?!
4%@J4+J<J(()!'I)!'?2I)'7!4%!+%.3[(*%C-#!

UI)! *?2?]! T?@! 6+,-)*-! ,?4&-*87! 87IE*7,-! '?6I3'DJ(E! *%! (%78?&?=!
'3)IE(?6*3! 6J,J'! &-8I%'%<3&]! ;(3&J,6-*J*! &+,?&%'D7[! (-487! 4%>?'3&]!
6+,)C?&%(->!(%!+?6-IJ(()!6+3&+,%.3]!4%@J4+J<J(()!,J67,6%C-!*%!+3'*,-C87!
+,?YJ635(?2?!,?4&-*87#!

"#!U?+?C?2%!7!Y3(%(67&%((3!*%!2,%(*%>d!;(3&J,6-*J*!(%'%[!'?+?C?27!7!
+?H787!Y3(%(67&%(()!*%! 2,%(*3&!'I)!(%78?&?c'?6I3'(-.E8->!+,?[8*3&]!T?!
'?4&?I)[! 6+3&,?@3*(-8%C! +,?&?'-*-! 3((?&%.35(3! *%! ,J47IE*%*-&(3!
'?6I3'DJ(()#!

0#! \?DI-&?6*3! 'I)! 6+3IE(->! '?6I3'DJ(Ed! 4%?>?<J(()!
C3D'-6.-+I3(%,(->! 3! 6+3IE(->! '?6I3'(-.E8->! +,?[8*3&! &! CJD%>!
;(3&J,6-*J*7! *%! 34! 4?&(3H(3C-! +%,*(J,%C-! C?DJ! ,?4H-,-*-! ?@6)2! 3!
+3'&-T-*-!)836*E!,J47IE*%*3&!(%78?&->!'?6I3'DJ(E#!

:#!U?6*7+!'?!,J67,63&d!(%'%(()!'?6*7+7!'?!(%567<%6(3H->!I%@?,%*?,35]!
'?6I3'(-.E8->!?@i[8*3&!*%!6+J.3%I34?&%(->!@%4!'%(->!C?DJ!+3'*,-C%*-!)836(3!
'?6I3'DJ(()!*%!(%78?&7!'3)IE(36*E#!!

N#! R7@I38%.35(%! %8*-&(36*E! *%! 7<%6*E! 7! 8?(YJ,J(.3)>d! +3'*,-C8%!
(%78?&?c+J'%2?23<(->!+,%.3&(-83&!7!+7@I38%.3=!,J47IE*%*3&!=>(3>!'?6I3'DJ(E!
7!D7,(%I%>!*%!+,J4J(*%.3)>!(%!(%.3?(%IE(->!3!C3D(%,?'(->!8?(YJ,J(.3)>!
C?DJ! +3'&-T-*-! =>(35! (%78?&-5! ,3&J(E! 3! 6+,-)*-! 4C3.(J((Q! ,J+7*%.3=!
;(3&J,6-*J*7#!

/#! g%&<%(()! *%! ,?4&-*?8! '?6I3'(-.E8?=! '3)IE(?6*3d! (%&<%(()!
'?6I3'(-.E8-C! CJ*?'?I?23)C]! J*-.3! *%! (%58,%T-C! +,%8*-8%C! C?DJ!
'?+?C?2*-! 6+3&,?@3*(-8%C! +,?&?'-*-! )836(3! *%! J*-<(3! '?6I3'DJ(()]! T?!
6+,-)*-CJ!=>(35!(%78?&35!'3)IE(?6*3#!

_`*"E:PEAJFB*HNRGHR8*CE*OBWCH8ZDE*RCGWNFCB:*
_`U*+NHB:FB*OH8FS8O8*
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;(3&J,6-*J*!K-=&!(%'%[!'?6*7+!'?!&3'+?&3'(->!(%&<%IE(->!C%*J,3%I3&]!
,J67,63&! *%! '?+?C3D(->! +?6I72]! 6+,)C?&%(->! (%! 6+,-)(()! JYJ8*-&(?C7!
(%&<%((Q! *%! +?8,%TJ((Q! (%&<%IE(?2?! '?6&3'7! 4'?@7&%<3&#! U?6*7+(%!
&6J@3<(%! '?+?C?2%! 'I)! 4%'?&?IJ(()! %8%'JC3<(->]! ?6?@-6*->! 3! 8%,i[,(->!
+?*,J@!)8!4'?@7&%<3&]!*%8!3!&-8I%'%<3&#!

_`;*-BWCH8ZDE*LW@MG:EPB:*
R3'*,-C87!4'?@7&%<3&!8??,'-(7[!&3''3I!+3'*,-C8-!6*7'J(*3&#!K?C%('%!

&3''3I7! 6+3&+,%.Q[! 4! &3'+?&3'(-C-! 4%&3'7&%<%C-! 8%YJ',! 'I)! &-4(%<J(()!
+?*,J@! 7! ,J67,6%>! *%! 4%@J4+J<J(()! =>! (%'%(()! 4'?@7&%<%C! *%! 3(H-C!
6+3&,?@3*(-8%C#! R3'! <%6! ?@2?&?,J(E! @J,7*E6)! '?! 7&%2-! &3'278-! T?'?!
'?6*%*(?6*3!,J67,63&!&3'!763>!4%.38%&IJ(->!6*?,3(#!!

;(3&J,6-*J*!K-=&!(%'%[!8?C+IJ86(7!+3'*,-C87!4'?@7&%<3&]!&8IQ<%Q<-!
+,?YJ635(7! ?,3[(*%.3Q]! 8?(67IE*7&%(()! *%! ,J67,6-! 'I)! 6+,-)(()!
76+3H(?C7! (%&<%((Q#! ! {8T?! 4'?@7&%<3! 6*-8%Q*E6)! 4! @7'Ec)8-C-!
*,7'(?T%C-]!;(3&J,6-*J*!+,?+?(7[!'J83IE8%!HI)>3&!'I)!=>!+?'?I%(()d!

c!K7,%*?,l*EQ*?,d!.)!?6?@%!+,-4(%<%[*E6)!2,7+3!4'?@7&%<3&!3!&-6*7+%[!
2?I?&(?Q! 8?(*%8*(?Q! ?6?@?Q! 4! @7'Ec)8->! +-*%(E]! 4! )8-C-! C?D7*E!
43*8(7*-6)!4'?@7&%<3#!16(?&(%!,?IE!87,%*?,%!+?I)2%[!7!(%'%((3!H&-'8?=!*%!
JYJ8*-&(?=! +?<%*8?&?=! +3'*,-C8-! *%! 8?(67IE*7&%((3! 4'?@7&%<3&]! )83!
+?*,J@7Q*E! +?'%IEH?=! '?+?C?2-]! 68J,?&7Q<-! =>! '?! +?*,3@(->!
IQ'J5lY%>3&.3&l6I7D@]! )8! &(7*,3H(3>]! *%8! 3! 4?&(3H(3>]! 7! CJD%>!
;(3&J,6-*J*7#!

c! G3''3I! +3'*,-C8-! 6*7'J(*3&d! ?6(?&(-C! +3',?4'3I?C]! )8-5! 4'356(Q[!
8?C7(38%.3Q! 43! 4'?@7&%<%C-! [! &3''3I! +3'*,-C8-! 6*7'J(*3&#! R,J'6*%&(-8-!
&3''3I7!67+,?&?'D7Q*E!4'?@7&%<3&!+,?*)2?C!76E?2?!?6&3*(E?2?!+,?.J67!t!
&3'!&6*7+7!'?!4%83(<J(()!(%&<%(()#!!

c!K%YJ',-d! &-8I%'%.E8-5! 68I%'! 8%YJ',! [! &%DI-&?Q! I%(8?Q! 'I)!
+3'*,-C8-! 4'?@7&%<3&! ?6&3*-#! g%78?&?c+J'%2?23<(3! +,%.3&(-8-! (J! I-HJ!
+J,J'%Q*E!4(%(()]!%IJ!5!&3'32,%Q*E!&%DI-&7!,?IE!7!(%6*%&(-.*&3]!(%'%((3!
%8%'JC3<(?=! +3'*,-C8-! *%! ,?4&-*87! +,?YJ635(->! 8?C+J*J(*(?6*J5!
4'?@7&%<3&#! G?(-! 4%I7<J(3! '?! ?6&3*(E?2?! +,?.J67]! %'%+*7Q<-! +3'>?'-! '?!
+?*,J@! 4'?@7&%<3&! *%! 6+,-)Q<-! =>(E?C7! 76+3>7! )8! 7! (%&<%((3]! *%8! 3! &!
C%5@7*(35!8%,i[,3#!

c! O*7'J(*6E8-5! +%,I%CJ(*d! O*7'J(*6E8-5! +%,I%CJ(*! [! ?,2%(?C!
6%C?&,)'7&%(()!;(3&J,6-*J*7]!)8-5!+,J'6*%&I)[!3(*J,J6-!4'?@7&%<3&!?6&3*-!
*%! %8*-&(?! 4%I7<J(-5! 7! +?8,%TJ(()! =>(E?2?! (%&<%IE(?2?! *%! 6?.3%IE(?2?!
'?6&3'7#! hJ5! ?,2%(! &-8?(7[! Y7(8.3Q! +?6J,J'(-8%! C3D! 4'?@7&%<%C-! *%!
%'C3(36*,%.3[Q!;(3&J,6-*J*7]!6+,-)Q<-!&-,3HJ((Q!%8*7%IE(->!+-*%(E!*%!
,J%I34%.3=! 3(3.3%*-&]! T?! +?8,%T7Q*E! 6*7'J(*6E8J! D-**)#! O*7'J(*6E8-5!
+%,I%CJ(*!?,2%(34?&7[!4%>?'-]!6+,)C?&%(3!(%!,?4&-*?8!I3'J,6E8->!(%&-<?8]!
6?.3%IE(7! %8*-&(36*E! *%! 4C3.(J(()! %8%'JC3<(?=! 6+3IE(?*-#! sIJ(-!
+%,I%CJ(*7! *%8?D! 4%@J4+J<7Q*E! +3'*,-C87! 4'?@7&%<3&! 7! &-,3HJ((3!
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(%&<%IE(->! 3! +?@7*?&->! +-*%(E]! 6*&?,QQ<-! ',7D([! *%! 6+,-)*I-&J!
6J,J'?&-TJ!'I)!&6J@3<(?2?!,?4&-*87#!

UI)!4%@J4+J<J(()!+?*,J@!4'?@7&%<3&!*%!+?'?I%(()!@7'Ec)8->!@%,i[,3&]!
)83!C?D7*E!&-(-8%*-!&!+,?.J63!(%&<%(()]!6*&?,QQ*E6)!&3'+?&3'(3!,J67,6-!
*%!7C?&-#!;63!,J67,6-]!+J,JI3<J(3!&!+7(8*3!:!L?4'3I7!M]!*%8?D]!'?6*7+(3!'I)!
&63>! 4'?@7&%<3&! ;(3&J,6-*J*7#! g%'%(()! &3'+?&3'(->! ,J67,63&! 4'?@7&%<%C!
4%@J4+J<7[*E6)!4%!'?+?C?2?Q!(%6*7+(->!4%>?'3&d!

"#!K?C+IJ86(3!%'%+*%.35(3!+,?2,%C-d!+,?&J'J(()!%'%+*%.35(->!4%()*E!
'I)! (?&->! 4'?@7&%<3&]! T?@! ?4(%5?C-*-! =>! 4! (%)&(-C-! ,J67,6%C-]!
C?DI-&?6*)C-!*%!6I7D@%C-!+3'*,-C8-]!+J,J8?(%&H-6E]!T?!&?(-!4(%Q*E]!)8!
?*,-C%*-!'?6*7+!'?!*?2?]!T?!=C!+?*,3@(?#!!

0#! U?6*7+(36*E! .-Y,?&->! ,J67,63&d! &6)! 3(Y?,C%.3)]! +?&i)4%(%! 4!
(%&<%(()C!*%!+?4%(%&<%IE(?Q!'3)IE(36*Q]!(%)&(%!*%!IJ28?!'?6*7+(%]!<J,J4!
6-6*JC-! '-6*%(.35(?2?! (%&<%(()! *%! ?Y3.35(-5! 6%5*! ;(3&J,6-*J*7#! ! h)!
3(Y?,C%.3)! &8IQ<%[! (%&<%IE(3! ,J67,6-]! '?6*7+! '?! @3@I3?*J8-! *%!
,J+?4-*?,3Q]!+,)C3!8?(*%8*(3!(?CJ,-lJIJ8*,?((3!+?H*-!6I7D@!+3'*,-C8-!
*?T?]! T?! '?4&?I)[! 4'?@7&%<%C! IJ28?! 4(%>?'-*-! 3! &-8?,-6*?&7&%*-! .3!
,J67,6-#!

:#!L3&(-5!'?6*7+!'?!*J>(?I?235d!(%'%(()!&3'+?&3'(?2?!C7IE*-CJ'35(?2?!
?@I%'(%(()]! &-6?8?H&-'836(?2?! '?6*7+7! '?! CJ,JD3! j(*J,(J*! (%! &635!
*J,-*?,3=! ;(3&J,6-*J*7! *%! 8?C+iQ*J,(->! I%@?,%*?,35]! ?@I%'(%(->!
(J?@>3'(-C! +,?2,%C(-C! 4%@J4+J<J(()C]! T?@! 763! 4'?@7&%<3! C%I-!
3(6*,7CJ(*-]!(J?@>3'(3!'I)!(%&<%(()#!

N#! L34(?C%(3*(3! (%&<%IE(3! C%*J,3%I-d! +,?+?(7Q*E6)! ,34(?C%(3*(3!
(%&<%IE(3! C%*J,3%I-]! &8IQ<%Q<-! +3',7<(-8-]! JIJ8*,?((3! 8(-2-! *%!
C7IE*-CJ'35(3!,J67,6-]!'?6*7+(3!)8!7!@3@I3?*J.3]!*%8!3!&!CJ,JD3!j(*J,(J*#!!

/#!O+J.3%I34?&%(3!6I7D@-!+3'*,-C8-d!<J,J4!&3''3I!+3'*,-C8-!6*7'J(*3&]!
8%YJ',-! *%! +,-4(%<J(->! 87,%*?,3&l*EQ*?,3&! 4'?@7&%<3! ?*,-C7Q*E!
7(3&J,6%IE(-5! 6J,&36]! T?! 2%,%(*7[! =C! +J,6?(%I34?&%(7! '?+?C?27! &! ,%43!
+?*,J@-#!

M#!B3(%(6?&%!'?+?C?2%!*%!6*-+J('3=d!6+,-)(()!+3'&-TJ((Q!?@34(%(?6*3!
+,?!'?6*7+(7!Y3(%(6?&7!'?+?C?27]!6*-+J('3=!*%!2,%(*-]!T?@!4,?@-*-!?6&3*7!
@3IEH!'?6*7+(?Q#!

V#!\J>%(34C-!4&?,?*(?2?!4&i)487d!,J27I),(-5!4&?,?*(-5!4&i)4?8!T?'?!
(%)&(?6*3! *%! '?6*7+(?6*3! ,J67,63&]! )8! ?+-6%(?! &! +7(8*3! 0! L?4'3I7! :]! T?!
'?4&?I-*E! ;(3&J,6-*J*7! &(?6-*-! (J?@>3'(3! +?8,%TJ(()#! hJ5! 4&?,?*(-5!
4&i)4?8!(%'%[!3(Y?,C%.3Q!'I)!&D-**)!@7'Ec)8->!(J?@>3'(->!8?,-27&%IE(->!
4%>?'3&]!%!*%8?D]!6I727[!?6(?&?Q!'I)!&'?68?(%IJ(()!@7'Ec)8->!,J67,63&]!)83!
C?D7*E!6+,-)*-!+?'%IEH?C7!(%&<%((Q!4'?@7&%<3&#!

F#! j(8IQ4-&(36*Ed! 4%@J4+J<J(?! ,3&(-5! '?6*7+! '?! (%&<%IE(->! ,J67,63&!
'I)! &63>! 4'?@7&%<3&]! &8IQ<%Q<-! ?63@! 4! ?6?@I-&-C-! ?6&3*(3C-! +?*,J@%C-#!



!

%("
!

G+,?&%'D7Q*E6)! 3('-&3'7%IE(3! %'%+*%.35(3! +,?2,%C-]! '?6*7+! '?!
@J4@%,^[,(?2?! 6J,J'?&-T%! *%! 6+J.3%I34?&%(3! 6I7D@-! +3'*,-C8-]! T?!
6+,-)Q*E!8?CY?,*(?C7!(%&<%((Q#!

P#! R6->?I?23<(%! +3'*,-C8%d! ;(3&J,6-*J*! 6*&?,Q[! 6+,-)*I-&J!
+6->?JC?.35(J! 6J,J'?&-TJ! 3! 4%@J4+J<7[! '?6*7+(36*E! +?&6)8'J((?=!
+6->?I?23<(?=! '?+?C?2-! *%! JC?.35(?=! +3'*,-C8-! 'I)! &63>! 7<%6(-83&!
?6&3*(E?2?!+,?.J67#!R6->?6?.3%IE(%!'?+?C?2%!(%'%[*E6)!(%6%C+J,J'!<J,J4!
6I7D@7!+,%8*-<(?2?!+6->?I?2%!;(3&J,6-*J*7]!)8%d!

c!Y?,C7[!7!4'?@7&%<3&!*%!6+3&,?@3*(-83&!;(3&J,6-*J*7!&-6?8-5!,3&J(E!
+6->?I?23<(?=!87IE*7,-o!

c! 6+,-)[! ?6?@-6*36(?C7! ,?4&-*87! 4'?@7&%<3&]! '?+?C%2%[! &-,3H-*-!
+6->?I?23<(3! *,7'(?T3! 6*7'J(*3&! *%! 6+3&,?@3*(-83&! 7! 68I%'(->! D-**[&->!
6-*7%.3)>#!

R6->?I?23<(%! +3'*,-C8%]! *%8?D]! C?DJ! (%'%&%*-6)! )8! 3(H-C-!
+,%.3&(-8%C-]! )83! 4(%Q*E! *%! &C3Q*E! 4%6*?6?&7&%*-! %I2?,-*C! +J,H?=!
+6->?I?23<(?=!'?+?C?2-#!!

R6->?6?.3%IE(%! '?+?C?2%! 6+,)C?&%(%! (%! +6->?I?23<(7! +3'*,-C87! &!
68I%'(->!3!8,-4?&->!6-*7%.3)>]!)83!&-8I-8%Q*E!+6->?I?23<(-5!'-68?CY?,*!
*%! JC?.35(7! (J6*%@3IE(36*E#! G?(%! 6+,-)[! JYJ8*-&(35! %'%+*%.3=! 7<%6(-83&!
?6&3*(E?2?! +,?.J67! '?! 6?.3%IE(?2?! 6J,J'?&-T%]! '?! C3(I-&->! 6?.3%IE(->!
7C?&#!

"9#!K?(67IE*%.3=!T?'?!8%,^[,(?2?!,?4&-*87d!8?C+IJ86(%!+?6I72%]!)87!
;(3&J,6-*J*! (%'%[! 4'?@7&%<%C! 3! &-+768(-8%C! 'I)! +3'*,-C8-! =>(E?2?!
+,?YJ635(?2?!4,?6*%(()!*%!76+3H(?=!3(*J2,%.3=!(%!,-(?8!+,%.3#!!

$'?@7&%<3&! 3(Y?,C7Q*E! +,?! 6I7D@-! +3'*,-C8-]! )83! +,?+?(7[!
;(3&J,6-*J*!K-=&]!4%!'?+?C?2?Q!(%6*7+(->!4%6?@3&d!

c!&6*7+(J!W%'%+*%.35(JX!4%()**)]!T?!+,?&?'-*E6)!(%!+?<%*87!(%&<%(()]!!
c!+,)C-5!4&i)4?8!43!6I7D@%C-!+3'*,-C8-o!
c!3(Y?,C%.35(3!C%*J,3%I-!'I)!(?&->!4'?@7&%<3&]!'?6*7+(3!(%!?Y3.35(?C7!

6%5*3#!
;(3&J,6-*J*! K-=&! ,?4+?'3I)[! 6&?=! ,J67,6-! +3'*,-C8-! 4'?@7&%<3&! (%!

?6(?&3!6-6*JC%*-<(?=!?.3(8-!=>!+?*,J@!*%!+,3?,-*J*3&#!hJ5!+,?.J6!&8IQ<%[!
(%6*7+(3!J*%+-d!

"#!1+-*7&%(()!4!?.3(8-!+?*,J@d!;(3&J,6-*J*!K-=&!,J27I),(?!+,?&?'-*E!
?+-*7&%(()!*%!476*,3<3]!T?@!?*,-C%*-!4&?,?*(-5!4&i)4?8!&3'!4'?@7&%<3&!T?'?!
=>(3>! %8%'JC3<(->]! 3(Y?,C%.35(->! *%! 6?.3%IE(->! +?*,J@#! UJ*%IE(%!
3(Y?,C%.3)! +,?! 4&?,?*(-5! 4&i)4?8! C36*-*E6)! &! +7(8*3! 0! L?4'3I7! :! .3[=!
R?I3*-8-#! h3! '%(3! '?+?C%2%Q*E! &-4(%<-*-! 6YJ,-]! )83! +?*,J@7Q*E!
'?'%*8?&->!,J67,63&#!



!

%)"
!

0#! G3'278-! 6+3&,?@3*(-83&! *%! (%78?&?c+J'%2?23<(->! +,%.3&(-83&d!
6+3&,?@3*(-8-! j(6*-*7*3&]! 4?8,JC%! 87,%*?,-]! *%! +,J'6*%&(-8-! &3''3I7! +?!
,?@?*3! 4! 3(?4JC(-C-! 6*7'J(*%C-]! (%'%Q*E! 3(Y?,C%.3Q! +,?! +,?@IJC-]! 4!
)8-C-! 6*-8%Q*E6)! 4'?@7&%<3#! õ>(3! 6+?6*J,JDJ(()! &-8?,-6*?&7Q*E6)! 'I)!
?+*-C34%.3=! ,?4+?'3I7! ,J67,63&]! *%8->! )8! +?6I72-! 4! ?>?,?(-! +6->3<(?2?!
4'?,?&^)!%@?!%8%'JC3<(J!8?(67IE*7&%(()#!

:#!R,-5()**)!,3HJ(E!(%!?6(?&3!'%(->d!;(3&J,6-*J*!%(%I347[!+?8%4(-8-!
%8%'JC3<(?=! 76+3H(?6*3]! ,3&J(E! 4%I7<J(?6*3! 4'?@7&%<3&! *?T?]! T?@!
&-4(%<-*-]!)83!+?6I72-!+3'*,-C8-![!(%5@3IEH!(J?@>3'(-C-#!!

N#!k(7<8-5!,?4+?'3I!,J67,63&d!;(3&J,6-*J*!+3'*,-C7[!2(7<8-5!+3'>3'!'?!
,?4+?'3I7! ,J67,63&]! ?+J,%*-&(?! %'%+*7Q<-! =>! (%! ?6(?&3! 4C3(! 7! +?*,J@%>!
4'?@7&%<3&! +,?*)2?C! (%&<%IE(?2?! ,?87#! $%+-*-! (%! 8?,-27&%(()! ,J67,63&!
+?'%Q*E6)! 8J,3&(-8?C! &3'+?&3'(?2?! +3',?4'3I7! 3! 4%*&J,'D7Q*E6)!
%'C3(36*,%.3[Q#!n%8-5!+3'>3'!'?4&?I)[!H&-'8?!,J%27&%*-!(%!(?&3!&-8I-8-#!

h3! 6*,%*J23=! 4%@J4+J<7Q*E! JYJ8*-&(-5! 3! 6+,%&J'I-&-5! ,?4+?'3I!
,J67,63&! 'I)! +3'*,-C8-! 4'?@7&%<3&]! %'%+*7Q<-6E! '?! =>(3>! %8*7%IE(->!
+?*,J@#!

_`[*+EWH@:B*HNRGHR8*
;(3&J,6-*J*! K-=&! +3'8,J6IQ[! 6&?Q! 6+,)C?&%(36*E! (%! 4%@J4+J<J(()!

6+3&,?@3*(-83&! (J?@>3'(-C-! 3(6*,7CJ(*%C-! *%! ,J67,6%C-! 'I)! JYJ8*-&(?=!
,?@?*-]! 6*&?,J(()! 8?CY?,*(?2?! ,?@?<?2?! 6J,J'?&-T%]! %! *%8?D! (%'%(()!
C?DI-&?6*J5! 'I)! 6%C?,?4&-*87! *%! +,?YJ635(?2?! 4,?6*%(()#! hJ! &8IQ<%[!
&-'3IJ(()!6+J.3%IE(->!,?@?<->!C36.E]!'?6*7+!'?!?@I%'(%(()!*%!*J>(?I?235]!
C?DI-&?6*3!'I)!(%&<%(()!3!,?4&-*87]!%!*%8?D!4%>?'-!'I)!+3'*,-C8-!4'?,?&i)!
3!@I%2?+?I7<<)!+J,6?(%I7#!

;(3&J,6-*J*! (%'%[! 6+3&,?@3*(-8%C! H-,?8-5! 6+J8*,! ,J67,63&]!
6+,)C?&%(->!(%!+,?YJ635(-5!,?4&-*?8!*%!+,?&J'J(()!(%78?&->!'?6I3'DJ(E#!
UI)!+3'*,-C8-!@J4+J,J,&(?2?!(%&<%(()!+,?&?')*E6)!87,6-!@J4+J,J,&(?2?!
+,?YJ635(?2?!,?4&-*87]!C%56*J,c8I%6-!*%!*,J(3(2-!4!7,%>7&%(()C!67<%6(->!
'?6)2(J(E!7!2%I74)>!CJ'-.-(-]!@34(J67!*%!?6&3*-#!

;(3&J,6-*J*! *%8?D! +,?+?(7[! 6*-+J('3=! *%! Y3(%(6?&7! '?+?C?27]! T?!
+?IJ2H7Q*E!4'?@7**)!+?'%IEH?=!?6&3*-#!O+J.3%I34?&%(3!*,J(3(2-!4!I3'J,6*&%!
*%! 7+,%&I3(()! '?+?C%2%Q*E! 6+3&,?@3*(-8%C! ,?4&-&%*-! %'C3(36*,%*-&(3!
(%&-<8-! *%! (%&-<8-! +3'*,-C8-! 4'?@7&%<3&]! %! +,?2,%C-! (%6*%&(-.*&%!
6+,-)Q*E! 8%,^[,(?C7! 4,?6*%((Q]! ?@i['(7Q<-! '?6&3'<J(->! (%78?&?c
+J'%2?23<(->!+,%.3&(-83&!4!C?I?'H-C-!8?IJ2%C-#!

;(3&J,6-*J*! K-=&]! *%8?D]! %8*-&(?! +3'*,-C7[! (%78?&3! '?6I3'DJ(()]!
'?+?C%2%Q<-!6+3&,?@3*(-8%C!7!+?H787!Y3(%(67&%(()!*%!2,%(*3&]!6+,-)Q<-!
6+3IE(-C! '?6I3'(-.E8-C! +,?[8*%C! 3! 4%@J4+J<7Q<-! '?6*7+! '?! 67<%6(?2?!
?@I%'(%(()]! *%! @%4! '%(->#! R3'*,-C8%! +7@I38%.35(?=! %8*-&(?6*3! 3!
+,J'6*%&IJ(()!,J47IE*%*3&!'?6I3'DJ(E!(%!8?(YJ,J(.3)>]!%!*%8?D]!(%&<%(()!



!

&+"
!

67<%6(-C! CJ*?'%C! '?6I3'DJ(E! 6+,-)Q*E! Y?,C7&%((Q! %8*-&(?=! (%78?&?=!
6+3IE(?*-!6J,J'!6+3&,?@3*(-83&#!!

h3!4%>?'-!'J*%IE(3HJ!?+-6%(3!&!+7(8*3!:!L?4'3I7!M!.3[=!R?I3*-8-#!
;(3&J,6-*J*! 4%@J4+J<7[! '?*,-C%(()! +,%&-I! @J4+J8-]! +,?4?,-5!

,?4+?'3I!,J67,63&!*%!,J27I),(3!+J,J&3,8-!'I)!%'%+*%.3=!'?!C3(I-&->!+?*,J@!
6+3&,?@3*(-83&#! U?*,-C7Q<-6E! .->! +,-(.-+3&]! ;(3&J,6-*J*! K-=&! 6+,-)[!
+,?YJ635(?C7!,?4&-*87!6&?=>!6+3&,?@3*(-83&]! =>!4%'?&?IJ(?6*3!,?@?*?Q!*%!
4%2%IE(35! +,?'78*-&(?6*3]! +3'*,-C7Q<-! @J4+J<(J! *%! 8?CY?,*(J! ,?@?<J!
6J,J'?&-TJ#!!

V`*!OHE:ABFFQ*BFa@HZESBTF8Z8*HNRGHREZ8*
V`U*+NHB:FB*OH8FS8O8*
;(3&J,6-*J*! K-=&! +,%2(J! 6*&?,-*-! (%'35(3! 6-6*JC-! 7+,%&I3(()!

3(Y?,C%.3[Q]!)83!4%@J4+J<7Q*E!@J4+J<(7!3!*?<(7!?@,?@87!'%(->!7<%6(-83&!
?6&3*(E?2?! +,?.J67]! &3'?C?6*J5! +,?! ?.3(Q&%(()! *%! 3(H?=! &%DI-&?=!
3(Y?,C%.3=#! R,?[8*! axwvá! úÉÑëÇvàÑáz! 'I)! .-Y,?&34%.3=! &63>! +,?.J63&! &!
;(3&J,6-*J*3]! 4%@J4+J<J(()! 4%>-6*7! '%(->! *%! 'I)! 4%>-6*7! '?&83II)! <J,J4!
4%6*?67&%(()!êwêÇvyÇàà!*J>(?I?235#!;(3&J,6-*J*!&+,?&%'D7[!Y34-<(3!6-6*JC-!
,J4J,&(?2?! 8?+3Q&%(()]! &8IQ<%Q<-! 4?&(3H(3! D?,6*83! '-68-]! T?@!
4%@J4+J<-*-!+?'%IEH7!@J4+J87!'%(->#!

U?87CJ(*%.3)! (%! +%+J,?&->! (?63)>! 4@J,32%[*E6)! &3'+?&3'(?! '?! (?,C!
4%8?(?'%&6*&%#!;(3&J,6-*J*!K-=&!4?@?&i)47[*E6)!4@J,32%*-!8?(Y3'J(.35(36*E!
3!'?*,-C7&%*-6)!&63>!&3'+?&3'(->!(?,C!T?'?!4%>-6*7!+J,6?(%IE(->!'%(->#!

V`;*4MBH*WEF8Y*
;(3&J,6-*J*?C! ,?4,?@IJ(%! *%! &+,?&%'DJ(%! 6-6*JC%! ?+-*7&%(E]!

6+,)C?&%(->!(%!&-&<J(()!'7C8-!<IJ(3&!%8%'JC3<(?=!6+3IE(?*-!T?'?!)8?6*3!
?6&3*(E?2?!+,?.J67!*%!)8?6*3!(%'%(()!?6&3*(3>!+?6I72#!j(Y?,C%.3)]!43@,%(%!
4%!'?+?C?2?Q!.3[=!6-6*JC-]!6I727[!?6(?&?Q!'I)d!

~!+?6*35(?2?!&'?68?(%IJ(()!?6&3*(3>!+,?2,%C]!!
~!6+,-)(()! +,?YJ635(?C7! ,?4&-*87! *%! +3'&-TJ((Q! 8&%I3Y38%.3=!

(%78?&?c+J'%2?23<(->]!+J'%2?23<(->!*%!(%78?&->!+,%.3&(-83&o!!
~!8??,'-(%.3=! ,J47IE*%*3&! '3)IE(?6*3! &3'+?&3'(?! '?! 6*%('%,*3&! &-T?=!

?6&3*-]!)8!&!;8,%=(3]!*%8!3!(%!C3D(%,?'(?C7!,3&(3o!
~!&-4(%<J(()! ,3&()! 4%'?&?IJ(?6*3! 4'?@7&%<3&! *%! 3(H->! 4%.38%&IJ(->!

6*?,3(! (%&<%IE(?cCJ*?'-<(-C]! ?,2%(34%.35(-C]! 3(Y?,C%.35(?c
8?(67IE*%*-&(-C! *%! 6?.3%IE(-C! 4%@J4+J<J(()C! ?6&3*(E?2?! +,?.J67! &!
;(3&J,6-*J*3#!

1*,-C%(%!3(Y?,C%.3)!+?&-((%!&3'+?&3'%*-!(%6*7+(-C!+,-(.-+%Cd!
~!?@i[8*-&(36*E!W&3'?@,%DJ(()!,J%IE(?=!6-*7%.3=Xo!
~!*?<(36*E!WC3(3C34%.3)!+?>-@?8!+,-!?.3(Q&%((3!,J47IE*%*3&Xo!



!
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!

~!+?&(?*%!W?+*-C%IE(36*E!'DJ,JI!3(Y?,C%.3=Xo!
~!'?6*%*(36*E!W+,-5()**)!?@m,7(*?&%(->!,3HJ(EXo!
~!?+J,%*-&(36*E!W6&?[<%6(36*E!3(Y?,C%.3=Xo!
~!'?6*7+(36*E!W,J%IE(36*E!+,?@IJC]!)83!+?*,3@(?!&-,3H-*-X#!
;! (%6*7+(35! *%@I-.3! (%&J'J(?! 8?,?*8-5! ?2I)'! ,34(->! CJ>%(34C3&!

4&?,?*(?2?!4&i)487]!6*&?,J(->!;(3&J,6-*J*?C!W@3IEH!'J*%IE(7!3(Y?,C%.3Q!
C?D(%! 4(%5*-! &! +7(8*3! 0! L?4'3I7! :! .3[=! R?I3*-8-X#! G63! .3! CJ>%(34C-!
4&?,?*(?2?! 4&i)487! 6+,-)Q*E! 4%@J4+J<J((Q! ,J27I),(?C7! (%'>?'DJ((Q!
*?<(?=! 3(Y?,C%.3=! &3'! (-48-! 4%.38%&IJ(->! 6*?,3(]! )8%! @7'J!
&-8?,-6*?&7&%*-6)!'I)!+?6*35(?2?!&'?68?(%IJ(()#!

!

jXNHNA@* $8W* )NHZBF8* $BWO@:BWEAJFBRCJ*

$'?@7&%<3! &-T?=!
?6&3*-!

1+-*7&%(()! G3'+?&3'(
?! '?!
,3<(?2?!
+I%(7!
?+-*7&%(E!

K%YJ',-]! &3''3I!
+3'*,-C8-!
6*7'J(*3&]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!

$'?@7&%<3! &-T?=!
?6&3*-!

1Y3.35(3! *%!
(JY?,C%IE(3!
476*,3<3!

OJ,J'-(%!
*%! 83(J.E!
6JCJ6*,7!

K%YJ',-]! &3''3I!
+3'*,-C8-!
6*7'J(*3&]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!

$'?@7&%<3! &-T?=!
?6&3*-!

1(I%5(cY?,C%!
4&?,?*(?2?! 4&i)487!
W%(?(3C(%X! *%!
Y34-<(%!68,-(E8%!

R?6*35(?! K%YJ',-]! &3''3I!
+3'*,-C8-!
6*7'J(*3&]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!

$'?@7&%<3! &-T?=!
?6&3*-!

U%(3! T?'?!
,J47IE*%*3&!
?.3(Q&%(()!

K3(J.E!
8?D(?2?!
6JCJ6*,7!

K%YJ',-]! &3''3I!
+3'*,-C8-!
6*7'J(*3&]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!



!

&!"
!

g%78?&?c
+J'%2?23<(3!
+,%.3&(-8-!

1+-*7&%(()! G3'+?&3'(
?! '?!
,3<(?2?!
+I%(7!
?+-*7&%(E!

K%YJ',-]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!

g%78?&?c
+J'%2?23<(3!
+,%.3&(-8-!

1Y3.35(3! *%!
(JY?,C%IE(3!
476*,3<3!

$%!+?*,J@-!! G<J(%! ,%'%]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!

g%78?&?c
+J'%2?23<(3!
+,%.3&(-8-!

LJ.J(47&%(()! &3'!
8?IJ2!
W&4%[C?&3'&3'7&%(()!
4%()*EX!

$%!
4%*&J,'DJ
(-C!
2,%Y38?C!

G<J(%! ,%'%]!
8%YJ',-!

S'C3(36*,%*-&(-5!
+J,6?(%I!

1+-*7&%(()!! G3'+?&3'(
?! '?!
,3<(?2?!
+I%(7!
?+-*7&%(E!

S'C3(36*,%.3)]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!

L?@?*?'%&.3! *%!
+%,*(J,-!

1+-*7&%(()!! G3'+?&3'(
?! '?!
,3<(?2?!
+I%(7!
?+-*7&%(E!

S'C3(36*,%.3)]!
UJ+%,*%CJ(*!
4%@J4+J<J(()!)8?6*3!
?6&3*-!

L?@?*?'%&.3! *%!
+%,*(J,-!

1Y3.35(3! 476*,3<3!
<J,J4! f86+J,*(3!
,%'-!,?@?*?'%&.3!

R?6*35(?! R,J4-'J(*lLJ8*?,]!
S'C3(36*,%.3)!!

L?@?*?'%&.3! *%!
+%,*(J,-!

gJY?,C%IE(3!
476*,3<3!!

R?6*35(?! R,J4-'J(*lLJ8*?,]!
S'C3(36*,%.3)!!

e3IEHJ! 3(Y?,C%.3=! +,?! &-'-! 4@?,7! '%(->! C?D(%! 4(%5*-! &! +7(8*3! :!
L?4'3I7!F#!

V`[*j@DGZNFCESBQ*CE*:NWNFFQ*@MABDG*
;(3&J,6-*J*!K-=&! &J'J! '?87CJ(*%.3Q! *%! ?@I38! '%(->]!T?! 6*?67Q*E6)!

?6&3*(E?=!*%!3(H->!&-'3&!'3)IE(?6*3!;(3&J,6-*J*7#!U?!.->!'%(->!&>?')*E]!%IJ!
(J!?@CJD7Q*E6)d!'?87CJ(*-!4!+-*%(E!8%',?&?2?!4%@J4+J<J(()o!'?87CJ(*-]!
+?&^)4%(3! 4! 8?(*-(2J(*?C! 4'?@7&%<3&! *%! =>! 76+3H(36*Qo! 3(Y?,C%.3Q! +,?!
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&-+768(-83&! ?6&3*(3>! +,?2,%Co! %(%I34! ,J47IE*%*3&! ?+-*7&%(E! &63>!
4%.38%&IJ(->!?63@!*%!3(H3!'?87CJ(*-]!+?&^)4%(3!34!4%@J4+J<J(()C!)8?6*3#!!

;(3&J,6-*J*!K-=&! 4@-,%[!H-,?8-5!6+J8*,!'%(->!'I)!+3'*,-C8-!6&?=>!
4'?@7&%<3&#! h3! '%(3! &8IQ<%*E! ?6?@-6*7! 3(Y?,C%.3Q]! *%87! )8! Rje]! '%*%!
(%,?'DJ(()]! 6*%*E]! 8?(*%8*(3! '%(3]! 2,?C%')(6*&?! *%! Y?*?2,%Y3=]! <J,J4!
?Y3.35(3! '?87CJ(*-]! T?! +?6&3'<7Q*E! ?6?@7! W+%6+?,*l+?6&3'<J(()! ?6?@-X]!
)83! '?+?C%2%Q*E! &6*%(?&-*-! ?6?@7! 6*7'J(*%#! S8%'JC3<(3! '%(3! &8IQ<%Q*E!
(?CJ,-! 6*7'J(*6E8->! 8&-*83&]! 6*%*76! 4%,%>7&%(()]! ?@I38! &3'&3'7&%(?6*3]!
,J47IE*%*-! ?.3(Q&%(()]! T?! '%[! 4C?27! *?<(?! &3'6*JD7&%*-! 76+3H(36*E!
6*7'J(*3&#! ;(3&J,6-*J*]! *%8?D]! &J'J! ?@I38! Y3(%(6?&?=! '?87CJ(*%.3=]!
&8IQ<%Q<-! 36*?,3Q! ?+I%*-! 4%! (%&<%(()]! 3(Y?,C%.3Q! +,?! 6*-+J('3=! *%!
@%(83&6E83!,J8&34-*-#!

U%(3! T?'?! 63CJ5(?2?! 6*%*767]! 6*%(7! 4'?,?&^)! *%! 3(H3! 4@-,%Q*E6)! 4%!
'?+?C?2?Q!,7<(?=!*%!%&*?C%*-4?&%(?=!?@,?@8-#!h3!'%(3!C?D7*E!&8IQ<%*-!
3(Y?,C%.3Q! T?'?! 8?,-6*7&%(()! C%5(?C! ;(3&J,6-*J*7! W4?8,JC%! T?'?!
+,?D-&%(()! &! 27,*?D-*87X]! +6->?JC?.35(?2?! 6*%(7! 4'?@7&%<%]! 6*%(7!
4'?,?&^)]! 6*%*767! 3(&%I3'(?6*3#! 16?@-6*3! '%(3! 4@-,%Q*E6)! I-HJ! 4%! 42?'-!
4'?@7&%<%#! !h)!3(Y?,C%.3)!?6?@I-&?!&%DI-&%!'I)!&-)&IJ(()!*%!+3'*,-C8-!
&,%4I-&->!4'?@7&%<3&]!)83!C?D7*E!+?*,J@7&%*-!'?'%*8?&?=!'?+?C?2-#!!!

K,3C! *?2?]! ;(3&J,6-*J*! %&*?C%*-<(?! &3'6*JD7[! &-8?,-6*%(()! jn! *%!
CJ,JD3]!&8IQ<%Q<-!D7,(%I-!'?6*7+7!'?!6-6*JC-!*%!%8*-&(36*E!&!j(*J,(J*3]!
%! *%8?D! 3(Y?,C%.3Q]! +?&i)4%(7! 4! +?,7HJ(()C! '-6.-+I3(-! 4'?@7&%<%C-#!
;<%6*E! 7! 4%>?'%>! &! +?4%(%&<%IE(-5! <%6]! *%8?D]! '?87CJ(*7[*E6)]! T?@!
+?8,%T-*-!4%2%IE(-5!'?6&3'!(%&<%(()!&!;(3&J,6-*J*3!4'?@7&%<3&#!!!

;(3&J,6-*J*! K-=&! 4@-,%[! '%(3! +,?! 8%,i[,(-5! HI)>! 4'?@7&%<3&! *%!
+,%.J&I%H*7&%(()]!&8IQ<(?!43!6*%D7&%(()C!*%!'?6&3'?C!,?@?*-#!!

$2?'%! (%! 4@3,! *%! ?@,?@87! +J,6?(%IE(->! '%(->! ?*,-C7[*E6)! 'I)!
4%@J4+J<J(()! +,?4?,?6*3]! '?*,-C%(()! +,%&-I! 8?(Y3'J(.35(?6*3! *%!
4%@J4+J<J(()! 4%>-6*7! +J,6?(%IE(->! '%(->]! T?! +?6-IQ[! +,%2(J(()!
;(3&J,6-*J*7! '?! 4%>-6*7! 3(Y?,C%.3=! +,?! 7<%6(-83&! ?6&3*(E?2?! +,?.J67]!
?6?@I-&?!6J,J'!&,%4I-&->!2,7+!(%6JIJ(()#!

V`?*4EY8RC*ONHR@FEAJF8Y*WEF8Y* f4EKEAJF8T*HNKAEZNFC*OH@* LEY8RC*
WEF8Yg*

;63! +,?.J6-! 4@?,7! *%! ?@,?@8-! '%(->! &! ;(3&J,6-*J*3! ! &3'+?&3'%Q*E!
&-C?2%C!$%8?(7!;8,%=(-!|R,?!4%>-6*!+J,6?(%IE(->!'%(->}!*%!$%2%IE(?C7!
,J2I%CJ(*7!+,?!4%>-6*!'%(->!Wb�ïöX]!T?!'?4&?I)[!;(3&J,6-*J*7!C%*-!<3*8J!
7)&IJ(()! +,?! 8?(*-(2J(*! 6*7'J(*3&]! 7! *?C7! <-6I3! 4! &,%4I-&->! 2,7+!
(%6JIJ(()#!!!

LJ27I),(-5! %(%I34! 43@,%(->! '%(->! +,?&?'-*E6)! +3'! (%2I)'?C!
+,J'6*%&(-83&! %'C3(36*,%.3=]! UJ+%,*%CJ(*7! 4%@J4+J<J(()! )8?6*3! ?6&3*-! *%!
+,-4(%<J(?2?! 6+J.3%I36*%! 34! 4%>-6*7! '%(->! 'I)! ?.3(Q&%(()! *J('J(.35!
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4%,%>7&%(()]! 7*,-C%(()! 8?(*-(2J(*7! *%! =>(E?=! 76+3H(?6*3]! %! *%8?D! 'I)!
4@?,7!&3'2783&!T?'?!4%'?&?IJ(?6*3!4'?@7&%<3&#!hJ!8?C+IJ86(J!?.3(Q&%(()!
&,%>?&7[! &(7*,3H(3! ?@2?&?,J(()! *%! 4?&(3H(3! ?.3(8-]! T?! [! ?6(?&?Q! 'I)!
,?4,?@8-! +I%(3&! ?+J,%.35(->! +?8,%TJ(E#! $%.38%&IJ(3! 6*?,?(-]! 4?8,JC%!
4'?@7&%<3! *%! &63! 6+3&,?@3*(-8-]! 4%I7<%Q*E6)! '?! +I%(7&%(()! *%! ,J%I34%.3=!
&3'+?&3'(->!4%>?'3&#!

U?87CJ(*%.3)! *%! ?@I38?&3! '%(3! 4@J,32%Q*E6)! 3! [! '?6*7+(-C-! 'I)!
&(7*,3H(E?2?!*%!4?&(3H(E?2?!%7'-*7]!%!%,>3&(3!'%(3!4@J,32%Q*E6)]!423'(?!4!
(?,C%*-&(-C-!'?87CJ(*%C-#!

UI)! '?*,-C%(()! &-C?2! 4%8?(?'%&<->! %8*3&! ;8,%=(-! *%! $%2%IE(?2?!
,J2I%CJ(*7!+,?!4%>-6*!'%(->!Wb�ïöX]!;(3&J,6-*J*?C!&+,?&%'DJ(3!(%6*7+(3!
4%>?'-d!

"#! $2?'%d! 4%@J4+J<J(()! ?*,-C%(()! 42?'-! &3'! ?63@! (%! 4@3,!
+J,6?(%IE(->! '%(->! 4%! '?+?C?2?Q! CJ>%(34C3&! 42?'-! %@?! &3'C?&-]!
&8IQ<J(->!7!&3'+?&3'(3!Y?,C-#!

0#! R,?4?,36*Ed! Y34-<(-C! ?6?@%C! (%'%[*E6)! <3*8%! *%! 6*-6I%!
3(Y?,C%.3)! +,?! &-8?,-6*%(()! *%! 4@J,32%(()! =>(3>! +J,6?(%IE(->! '%(->]!
&8IQ<%Q<-!4%6*J,JDJ(()]!T?!'J*%IE(?!?+-67Q*E!.3I3!4@?,7!'%(->!*%!+,%&%!
?63@!T?'?!=>(3>!+J,6?(%IE(->!'%(->#!

:#! eJ4+J8%!'%(->d!&+,?&%'DJ(?!67&?,3!4%>?'-!@J4+J8-!'I)!4%>-6*7!
+J,6?(%IE(->!'%(->]!&!*?C7!<-6I3d!

c!LJ27I),(J!*J>(3<(J!?@6I72?&7&%(()!%+%,%*(->! 3!+,?2,%C(->!6-6*JC!
'I)!4%@J4+J<J(()!?+*-C%IE(?=!+,?'78*-&(?6*3!*%!@J4+J8-#!

c!LJ27I),(J! ?(?&IJ(()! +,?2,%C(?2?! 4%@J4+J<J(()! 'I)! 767(J(()!
&,%4I-&?6*J5#!

c!1.3(8%! +,?2,%C(->! 6-6*JC! 'I)! 4%@J4+J<J(()! =>(E?=! +?6*35(?=!
%8*7%IE(?6*3!'I)!'3)IE(?6*3!;(3&J,6-*J*7#!

c!j(&J6*-.3=! &! 6-6*JC-! ,J4J,&(?2?! 8?+3Q&%(()]! &8IQ<%Q<-! >C%,(3!
6>?&-T%!*%!I?8%IE(3!,J4J,&(3!8?+3=]!'I)!4%>-6*7!&3'!&*,%*-!'%(->#!

c!G+,?&%'DJ(()!(%'35(->!4%>?'3&!83@J,@J4+J8-]!*%8->!)8!@,%('C%7J,-!
*%!H-Y,7&%(()!'I)!4%+?@32%(()!(J6%(8.3?(?&%(?C7!'?6*7+7#!

N#! B34-<(J! 4@J,32%(()! '%(->d! '?87CJ(*%.3)! (%! +%+J,?&->! (?63)>!
4@J,32%[*E6)!&3'+?&3'(?!'?!(?,C!4%8?(?'%&6*&%#!U?87CJ(*%.3)!(%!+%+J,?&->!
(?63)>! 4@J,32%[*E6)! &! @J4+J<(35! 4?(3! 'I)! 4%>-6*7! &3'! (J@J4+J8!
(%&8?I-H(E?2?!6J,J'?&-T%!*%!(J6%(8.3?(?&%(?2?!'?6*7+7#!

/#! R?&3'?CIJ(()! +,?! &-*38! '%(->d! &3'+?&3'(?! '?! (?,C%*-&(->!
'?87CJ(*3&]! ;(3&J,6-*J*! (J2%5(?! +?&3'?CI)[! &3'+?&3'(3! ?,2%(-! &I%'-! *%!
+?6*,%D'%I->!?63@!7!,%43!&-*?87!'%(->#!
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M#! j('-&3'7%IE(3! +,%&%d! (%'%(()! C?DI-&?6*3! Y34-<(-C! ?6?@%C!
&(?6-*-!4C3(-!'?!6&?=>!+J,6?(%IE(->!'%(->!<J,J4!?YI%5(!*%!?(I%5(!8%(%I-#!!

c`*-GMABPFE*BFa@HZESBQ*
c`U*+NHB:FB*OH8FS8O8*
;(3&J,6-*J*! K-=&! 4%@J4+J<7[! &3'8,-*J! *%! '?6*7+(J! 6J,J'?&-TJ! 'I)!

4'?@7&%<3&]! +,%.3&(-83&! *%! 763>! 4%.38%&IJ(->! 6*?,3(#! j(Y?,C%.3)! +,?!
;(3&J,6-*J*! *%! 5?2?! '3)IE(36*E! [! +7@I3<(?Q! *%! '?6*7+(?Q#! ;(3&J,6-*J*!
8J,7[*E6)! '&?C%! 8IQ<?&-C-! +,-(.-+%C-d! +,?4?,36*E! *%! +,-5()**)!
?@m,7(*?&%(->!,3HJ(E#!!!

c!R,?4?,36*E!+J,J'@%<%[!&3'8,-*-5!?@C3(! 3(Y?,C%.3[Q!+,?!+,?2,%C-]!
+?I3*-87!*%!,J47IE*%*-!'3)IE(?6*3!4%'I)!4C3.(J(()!'?&3,-!*%!+3'4&3*(?6*3#!!!

c!R,-5()**)! ?@m,7(*?&%(->! ,3HJ(E! (%2?I?H7[! (%! (%'%((3! *?<(?=! *%!
'?6*7+(?=! 3(Y?,C%.3=! C%5@7*(3C! 6*7'J(*%C]! T?! '%[! =C! 4C?27! 4,?@-*-!
76&3'?CIJ(-5!&-@3,!T?'?!6&?[=!?6&3*-#!!!

h3! +,-(.-+-! 6+,-)Q*E! +3'&-TJ((Q! '?&3,-! '?! ;(3&J,6-*J*7]!
4%I7<J((Q! 2,?C%'6E8?6*3! *%! +?6*35(?C7! &'?68?(%IJ((Q#! G3'278-!
4%.38%&IJ(->! ?63@! +,?! 8?,-6(36*E! *%! IJ2836*E! '?6*7+7! '?! .3[=! 3(Y?,C%.3=!
4@-,%Q*E6)! <J,J4! CJ>%(34C-! 4&?,?*(?2?! 4&i)487]! )83! 'J*%IE(?! ?+-6%(3! &!
+7(8*3!0!L?4'3I7!F!.3[=!R?I3*-8-#!

c`;*.OGMABD@:EFE*BFa@HZESBQ*
;(3&J,6-*J*! K-=&! (%'%[! 2,?C%'6E8?6*3! *?<(7]! %8*7%IE(7! *%! '?6*7+(7!

3(Y?,C%.3Q!+,?!6&?Q!'3)IE(36*E]!7!*?C7!<-6I3!+,?!(%)&(3!?6&3*(3!+,?2,%C-]!
&-C?2-! '?! &6*7+7! (%! (->]! ,J47IE*%*-! (%&<%(()]! 83(.J&7! 8&%I3Y38%.3Q]!
+,?.J'7,-! &-8I%'%(()]! (%&<%(()! *%! ?.3(Q&%(()]! T?! &-8?,-6*?&7Q*E6)]!
,J47IE*%*-! 76+3H(?6*3! *%! 8%,i[,(3! C?DI-&?6*3]! )83! &?(-! &3'8,-&%Q*E#!
$?8,JC%]!;(3&J,6-*J*!,?4C3T7[!7!&3'8,-*?C7!'?6*7+3!(%6*7+(7!3(Y?,C%.3Q]!
%IJ!(J!?@CJD7[*E6)!(JQd!

u! ;6*%(?&<3!'?87CJ(*-o!
u! j(Y?,C%.3)!+,?!I3.J(43=!(%!+,?&%'DJ(()!?6&3*(E?=!'3)IE(?6*3!*%!

6J,*-Y38%*-!+,?!%8,J'-*%.3Q!?6&3*(3>!+,?2,%Co!
u! U?87CJ(*-]!)8-C-!,J27IQ[*E6)!?6&3*(35!+,?.J6o!
u! j(Y?,C%.3)!T?'?!?6&3*(3>!+,?2,%C!W&!*#<#!+,?2,%C(3!,J47IE*%*-!

(%&<%(()]!.-8Il,3&J(E!gLKl`ùòc`û`ül`ùòcÅÅÅ]!83IE836*E!8,J'-*3&!_KnO]!
Y?,C-!(%&<%(()]!8&%I3Y38%.3=]!+,?.J'7,-!?.3(Q&%(()!*%!%*J6*%.3=!*?T?Xo!

u! R,%&-I%!+,-5?C7!(%!?6&3*(3!+,?2,%C-o!
u! \?DI-&?6*3!+?'%IEH?2?!(%&<%(()o!
u! RJ,JI38!'?'%*8?&->!?6&3*(3>!*%!3(H->!+?6I72]!*%!=>!&%,*36*Eo!
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!

u! j(Y?,C%.3)! +,?! C?DI-&?6*3! 4'?@7&%<3&! W(%&<%IE(3! *%!
+?4%(%&<%IE(3!4%>?'-Xo!!

u! $&3*-!WY3(%(6?&3]!4%!,J47IE*%*%C-!,?@?*-!*?T?Xo!!
u! g%)&(36*E!&%8%(*(->!+?6%'!*%!7C?&-!+,?&J'J(()!8?(87,67!(%!=>!

4%C3TJ(()o!!
u! g%)&(36*E!27,*?D-*83&!*%!&3IE(->!C36.E!&!(->]!7C?&-!+?6JIJ(()!

*%!+,?D-&%(()o!!
u! j(Y?,C%.3)!+,?!C%*J,3%IE(?c*J>(3<(J!4%@J4+J<J(()!?6&3*(E?2?!

+,?.J67]! &! *#<#! 3(Y?,C%.3)! +,?! 7C?&-! '?6*7+(?6*3! '?! ;(3&J,6-*J*7! 'I)!
(%&<%(()!?63@!4!?6?@I-&-C-!?6&3*(3C-!+?*,J@%C-o!

u! LJ47IE*%*-!C?(3*?,-(27!)8?6*3!?6&3*-!*%!?6&3*(E?=!'3)IE(?6*3#!
G6)! 3(Y?,C%.3)]! )87! (%'%[! ;(3&J,6-*J*]! +?8I-8%(%! '?+?C?2*-!

C%5@7*(3C! 4'?@7&%<%C! +,-5C%*-! ?@m,7(*?&%(3! ,3HJ(()! T?'?! (%&<%(()#!
G?(%]! *%8?D]! (%'%[! 8IQ<?&7! 3(Y?,C%.3Q! &3'+?&3'(-C! 4%.38%&IJ(-C!
6*?,?(%C]!&8IQ<%Q<-!+%,*(J,3&!34!,34(->!2%I74J5#!!!

G6)! &-TJ4%4(%<J(%! 3(Y?,C%.3)! '?6*7+(%! 7! &3'8,-*?C7! '?6*7+3!
(%6%C+J,J'! (%! ?Y3.35(?C7! 6%5*3! ;(3&J,6-*J*7#! G?(%! *%8?D! C?DJ! @7*-!
&8IQ<J(%!&!'?'%*8?&7!'?87CJ(*%.3Q#!

;(3&J,6-*J*! K-=&! +3'*,-C7[! 6&?Q! +7@I3<(7! 3(Y?,C%.3Q! *?<(?Q! *%!
%8*7%IE(?Q!4%!'?+?C?2?Q!6-6*JC%*-<(?2?!+,?.J67!+J,J2I)'7!*%!?(?&IJ(()!
8?(*J(*7#!G3'+?&3'%IE(36*E! 4%!.J! 4%&'%(()!+?8I%'J(?!(%!hJ(*,!.-Y,?&->!
*J>(?I?235!*%!UJ+%,*%CJ(*!4&A)483&!4!2,?C%'6E836*Q!*%!C?I?'3D(?=!+?I3*-8-!
7! 6+3&+,%.3! 4! 3(H-C-! &3'+?&3'(-C-! 6*,78*7,(-C-! +3',?4'3I%C-! %@?!
6+3&,?@3*(-8%C-#!

s%6*?*%!+J,J2I)'7!*%!?(?&IJ(()d!
c!r?8&%,*%IE(-5! +J,J2I)'d! T?8&%,*%IE(?! +,?&?'-*E6)! 8?C+IJ86(-5!

+J,J2I)'!&63[=!+7@I3<(?=!3(Y?,C%.3=#!hJ5!+,?.J6!&8IQ<%[!+J,J&3,87!*?<(?6*3!
&J@8?(*J(*7]!@,?H7,!*%!3(H->!3(Y?,C%.35(->!C%*J,3%I3&#!

c!R?6*35(3! ?(?&IJ(()d! +?6*35(J! ?(?&IJ(()! 4'356(Q[*E6)! 4%! +?*,J@-]!
?6?@I-&?! 8?I-! &3'@7&%Q*E6)! 4(%<(3! 4C3(-]! *%83! )8! 4C3(-! &! +?I3*-8%>]!
6*,78*7,3!*?T?#!!

c!r?,3<(-5! %7'-*d! T?,3<(-5! %7'-*! +,?&?'-*E6)! 'I)! *?2?]! T?@!
+J,J8?(%*-6)]!T?!&6)!3(Y?,C%.3)!+?6I3'?&(?!+3'*,-C7[*E6)!3!?(?&IQ[*E6)!
+,?*)2?C! ,?87#! hJ5! %7'-*! +,?&?'-*-CJ*E6)! +3'! 8J,3&(-.*&?C! hJ(*,7!
.-Y,?&->! *J>(?I?235! *%! UJ+%,*%CJ(*7! 4&A)483&! 4! 2,?C%'6E836*Q! *%!
C?I?'3D(?=!+?I3*-8-#!

R,?.J'7,%d!
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"#! $@3,!8?(*J(*7d!4@3,!763[=!+?*?<(?=!+7@I3<(?=!3(Y?,C%.3=!4!,34(->!
'DJ,JI]!&8IQ<%Q<-!,34(3!&3'?C6*&%]!6%5*-]!',78?&%(3!C%*J,3%I-!*%!.-Y,?&3!
+I%*Y?,C-#!

0#! S(%I34! *%! +J,J&3,8%d! &3'+?&3'(3! 'J+%,*%CJ(*-! 7! 6+3&+,%.3! 43!
6+J.3%I36*?C!34!4%>-6*7!'%(->!+J,J2I)'%Q*E!8?(*J(*!(%!+,J'CJ*!*?<(?6*3!*%!
%8*7%IE(?6*3]!+J,J&3,)Q<-!Y%8*-]!'%*-!*%!3(H3!&%DI-&3!'J*%I3#!

:#! $%*&J,'DJ(()!*%!?(?&IJ(()d!+36I)!+J,J&3,8-!?(?&IJ(()!@7'7*E!
4%*&J,'DJ(3! R,J4-'J(*?C! +J,J'! =>! ?Y3.35(-C! ?+,-IQ'(J(()C! HI)>?C!
+7@I38%.3=!(%!?Y3.35(?C7!6%5*3!*%!&!3(H->!'?87CJ(*%>#!
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