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)/'%-2&!G,!'$(!)G&(2/(!-.!)!/1()3!7-'%4(!-.!'$(!&0()J(3!D%G%+;8!0;!O"";F;!#$%&!',0(!-.!

&0((/$!)/'!)11-?&!'$(!&0()J(3!'-!%2.1*(2/(!'$(!$()3(3!?%'$-*'!/*10)G%1%',;!AK.!)!

&0()J(3!?)2'&!'-!+-!)2!H#<8!G*'!$(!?)2'&!'-!)4-%+!'$(!3(&0-2&%G%1%',!.-3!+-%2=!%'8B!

>3-?2!)2+!5(4%2&-2!&*==(&'8!A$(!/)2!+-!%'!-..!3(/-3+!)2+!1()4(!%'!*0!'-!'$(!

)++3(&&((!'-!+(/%+(!$-?!'-!%2'(303('!%'B!D%G%+;F;!X..!3(/-3+8!)!&0()J(3!7),!(%'$(3!

&*==(&'!7()2%2=!'-!'$(!$()3(3!4%)!$%2'&!)2+!-'$(3!/1*(&8!-3!'$(!&0()J(3!7),!G(!

4)=*(!)2+!)7G%=*-*&!D%G%+;8!0;!O"T@OOV;F;!!

K2!7,!)001%/)'%-2!-.!'$(!>3-?2!)2+!5(4%2&-2!'$(-3,8!&-7(!0)3'&!-.!7,!

)2)1,&%&!?%11!.-11-?!)!&'3*/'*3(!&%7%1)3!'-!'$(!)2)1,&%&!-.!^-1)2+-!H(33%!%2!$%&!

A9-1%'(2(&&!%2!5)'%2!6-7(+,N!_-7(!93(1%7%2)3,!#$-*=$'&B)*H(33%!.-11-?&!(C)701(&!%2!

?$%/$!)2!%2'(31-/*'-3!%2%'%)'(&!)!/-24(3&)'%-2!-3!)''(70'&!'-!/$)2=(!'$(!

/-24(3&)'%-2:&!'-0%/;!H(33%!)2)1,S(&!+%..(3(2/(&!%2!/-24(3&)'%-2!G('?((2!?-3J&!-.!

5)'%2!6-7(+,!%2!-3+(3!'-!&*00-3'!$%&!/-2/1*&%-2!'$)'!'$(&(!/)2!03-4%+(!(C)701(&!-.!

1%2=*%&'%/!0-1%'(2(&&!G(,-2+!0-1%'(!7-+%.%(3&!&*/$!)&!+,"-#.!-3!(./.*D0;!"PF)!K2!$%&!

%+(2'%.,%2=!-.!'$(&(!&/(2)3%-&8!H(33%!G(=%2&!'-!(C01)%2!?$)'!J%2+&!-.!0-1%'(!&'3)'(=%(&!

)3(!(701-,(+!%2!&%'*)'%-2&!-.!$%=$(3!3%&J;!<!&'3*/'*3%2=!-.!'$(&(!&'3)'(=%(&!?%'$%2!'$(!

/-2'(C'!-.!5)'%2!6-7(+,!-..(3&!(C)701(&!-.!.)/(@'$3()'&!'$)'!)3(!&0(/%.%/!'-!'$(!



! V!

^-7)2!&-/%)1!/-2'(C'Z!)!7%2-3!&'3)'(=,!%2!'$%&!/-2'(C'!7),!$)4(!=3()'(3!?(%=$'!%2!

)2-'$(3!1)2=*)=(!-3!/*1'*3(;!!

<&!%2!'$(!-3%=%2)1!>3-?2!)2+!5(4%2&-2!'$(-3,8!H(33%!)/J2-?1(+=(&!'$)'!

1%2=*%&'%/!0-1%'(2(&&!-.!'$%&!&-3'!)%7&!'-!7%2%7%S(!%70-&%'%-2!-2!'$(!$()3(3!D0;!"EF;!

L%'$!3(=)3+!'-!%2+%3(/'2(&&8!H(33%!/%'(&!+%..(3(2/(&!%2!03)=7)'%/!)2+!1%'(3)1!7()2%2=&!

-.!0$3)&(&8!)2+!'$(!*&(!-.!)!0)&'!'(2&(!%2!01)/(!-.!'$(!03(&(2'!D%G%+;F;!_*/$!(C)701(&!

?()J(2!'$(!)7-*2'!-.!03(&&*3(!01)/(+!-2!'$(!$()3(38!)2+!)11-?!'$(!$()3(3!'-!G(!%2!)!

0-&%'%-2!?$(3(!)!3(&0-2&(!/-2'3)3,!'-!'$(!?%&$(&!-.!'$(!&0()J(3!&((7&!7-3(!

)//(0')G1(;!!

H(33%!+(&/3%G(&!'$(!%2%'%)'%-2!-.!)!/-24(3&)'%-2!?%'$!3(=)3+!'-!0-1%'(2(&&;!#$(!

)/'!-.!%2%'%)'%2=!)!/-24(3&)'%-2!3(M*%3(&!%24(&'7(2'8!)2+!'$%&!%24(&'7(2'!/-7(&!%2!)!

.-37!-.!)++3(&&8!'-!G(!3('*32(+!?%'$!&-7(!2-'%.%/)'%-2!-.!)/J2-?1(+=(7(2'!D0;!"RF;!

<2!(C)701(!-.!'$%&!%&!.-*2+!%2!91)*'*&:!0.#1-22"($"8!?$(3(%2!_%7-!&),&N!3"2,.#*#$#4*

5("%$.)*H(33%!G(1%(4(&!'$%&!'-!G(!)!7()2&!-.!A%2=3)'%)'%2=B!#3)2%-!%2!-3+(3!'-!&('!*0!

'$(!3(M*(&'!'-!4%&%'!$%&!$-*&(!D0;!"[F;!#$(!&0()J(3!(C0(/'&!)!&%7%1)3!3(&0-2&(8!#"2,.#*

#$#!-3!#"2,-!D%G%+;F;!#$(!2(C'!(C)701(!/%'(+!%&!-,!-3!-,/-8!&*==(&'(+!G,!H(33%!'-!G(!

&0-J(2!7-&'1,!G,!&1)4(&!-3!,-*2=!7(2!%2!%2.-37)1!&(''%2=&!D%G%+;F;!#$(!'$%3+!

(C)701(!$-1+&!=3()'(3!?(%=$'!'$)2!'$(!03(4%-*&!'?-8!G(%2=!)!M*(&'%-2!.3-7!)!&1)4(!

'-!)!2-2@&1)4(!7)2;!#$%&!(C)701(!%2/1*+(&!'$(!)++%'%-2)1!0-1%'(!7-+%.%(3!+,"-#.!

D%G%+;F)!_-7(!-'$(3!(C)701(&!*'%1%S(!6-,#*1,8!)!/-2&'3*/'%-2!-21,!*&)G1(!.-3!

/$)3)/'(3&!-2!.)7%1%)3!'(37&!D%G%+;F;!3-'*+,$'*"$#7!-3!+,$'*1,7!)2+!%'&!&%7%1)3!

/-2&'3*/'%-2&!&$-?!%2'(3(&'!G,!'$(!&0()J(3!%2!'$(!%2'(31-/*'-3!D0;!OQF;!!



! R!

K2!7)2,!-.!'$(&(!&/(2)3%-&8!)&!H(33%!2-'(&8!'$(!0-1%'(2(&&!)&0(/'&!)3(!1()+@%2&!

.-3!0-'(2'%)11,!7-3(!'$3()'(2%2=!)/'%-2&!D0;!O"F;!K2!91)*'*&:!0.#1-22"($"8!)!

/-24(3&)'%-2!G('?((2!#$(-3%0%+(&!)2+!$%&!2(%=$G-3!_%7-!$)&!'$%&!&'3*/'*3(Z!%2!

H(33%:&!?-3+&8!A'$(!0-1%'(!&/(2)3%-!$)&!)!0&,/$-1-=%/)1!0-%2'8!G(/)*&(!%'!&$-?&!

#$(-3%0%+(&:!/)*'%-*&!)2+!')/'.*1!7)22(3!-.!)003-)/$%2=!'$(!/3*/%)1!M*(&'%-2!$(!%&!

)G-*'!'-!)&J8!?$('$(3!-3!2-'!_%7-!$)&!3(/(%4(+!(2-*=$!7-2(,!.3-7!$%&!&-2!

9$%1-1)/$(&!'-!&(11!$%&!$-*&(B!D%G%+;F;!#$%&!1()+@%2!/)2!)1'(3!'$(!-*'/-7(!'-!'$(!

/-24(3&)'%-2!&%=2%.%/)2'1,8!)&!&((2!%2!'$(!/-2'3)&'!G('?((2!]-3=%)&:!)2+!9,33$%)&:!

/-24(3&)'%-2&!?%'$!_-&'3)'-&!%2!`(2)2+(3:&!89#:.2.#!D0;!OOF;!#$(!.-37(3!/$)3)/'(3!

&*//(&&.*11,!2)4%=)'(&!'$(!0-1%'(2(&&!7)08!/-24(,%2=!'$(!A%703(&&%-2!G-'$!-.!

]-3=%)&:!$-2-3)G1(!&')'*&!)2+!$%&!&(3%-*&2(&&B8!?$%/$!3(&*1'&!%2!)!0-1%'(!3(&0-2&(!

D%G%+;F;!#$(!&(34)2'!%&!*2&*//(&&.*1N!/1()31,!$%&!0-1%'(2(&&!&'3)'(=,!+-(&!2-'!7)'/$!

'$(!(C0(/')'%-2!-.!$%&!%2'(31-/*'-3;!61)&&!+%&'%2/'%-2&!/)2!)1'(3!'$(!&*//(&&.*12(&&!-.!

/-24(3&)'%-2!&'3)'(=%(&Z!H(33%!&*==(&'&!)1'(32)'(!3(=%&'(3&!.-3!*00(3!)2+!1-?(3!/1)&&!

%2+%4%+*)1&!D%G%+;F;!

H(33%!(C0)2+&!$%&!A/-24(3&)'%-2!G(=%22%2=B!/)'(=-3,!'-!%2/1*+(!A7-4%2=!-2!'-!

)!+%..(3(2'!&*GW(/';B!#$%&!2(?!&*GW(/'!-.'(2!/-2')%2&!'$(!-3%=%2)1!%2'(2'!-.!'$(!

/-24(3&)'%-2:&!%2%'%)'-38!?%'$!'$(!.-37(38!-1+!&*GW(/'!G(%2=!)2!)&0(/'!-.!0-1%'(2(&&!

&'3)'(=,!D0;!OTF;!#$(!&*GW(/'!/$)2=(!%&!)!3%&J8!$-?(4(3Z!)&!H(33%!3(7)3J&8!'$(!

%2'(31-/*'-3!7),!$)4(!1%7%'(+!%2'(3(&'!%2!'$(!2(?!&*GW(/'8!-3!/-*1+!+(&%3(!7-3(!

/-24(3&)'%-2!-2!'$(!/*33(2'!&*GW(/'!D%G%+;F;!#$(!2(?!&*GW(/'!7),!G(!)!3(M*(&'!-3!

&*==(&'%-28!)&!%2!91)*'*&:!5($%,;;,#N!'$(!&(34)2'!_')&%7*&!3(/-77(2+&!'$)'!9$%1'-8!

)2!-1+!7)28!2-'!0*3/$)&(!)!/*3&(+!(&')'(!.3-7!$%&!7)&'(3!D%G%+;F;!K2!'$(&(!/$)2=(&!-.!



! [!

&*GW(/'!'$(!/$)3)/'(3&!)3(!7-3(!/-2/(32(+!?%'$!2(=)'%4(!0-1%'(2(&&!)2+!3(&0(/'%2=!

'$(%3!/-*2'(30)3'&:!)*'-2-7,!D0;!OPF;!9$3)&(&!&*/$!)&!%$#$*;.2-#1,;!-3!%$#$*<.(1-*%.%*

=$#!)2+!(C0)2+(+!*&(!-.!/-2+%'%-2)1!)2+!0-'(2'%)1!.-37&!&%=2%.,!)2!%2/3()&(+!

/-2/(32!.-3!'$(!%2'(31-/*'-3&:!%2+(0(2+(2/(!D%G%+;F;!

#$(!03%2/%0)1!&'3)'(=%(&!-.!%2'(3(&'!%2!'$%&!&'*+,8!$-?(4(38!)3(!'$-&(!*&(+!G,!

/$)3)/'(3&!'$)'!)3(!7)J%2=!)!/-77)2+!-3!3(M*(&';!>,!)001,%2=!'$(!3*1(&!-.!

/-24(3&)'%-2!-*'1%2(+!G,!>3-?2!)2+!5(4%2&-28!K!?%11!)1&-!)''(70'!'-!&$-?!'$)'!'$(!

/$)3)/'(3&!%2!!"#$%"*)2+!&%'($"!&(1(/'!'$(%3!7-+(!-.!/-24(3&)'%-2!+(1%G(3)'(1,8!)2+!

'$)'!'$(%3!/$-&(2!&'3)'(=%(&!)3(!-3%(2'(+!'-?)3+!)!&0(/%.%/!=-)1;!_*/$!)!=-)1!7),!G(!

'$(!3()1%S)'%-2!-.!)!/-77)2+!-3!3(M*(&'8!)&!?(11!)&!)..(/'%2=!-3!7)2%0*1)'%2=!)!

/$)3)/'(3:&!-0%2%-2&8!G(1%(.&8!-3!(7-'%-2&;!K'!%&!*&(.*1!'-!/-2'3)&'!/$)3)/'(3@',0(!

G($)4%-3!%2!'$(!?-3J&!)&!?(118!.-3!(C)701(8!'$(!)7-*2'!-.!+%&)=3((7(2'!)!&1)4(!%&!

0(37%''(+!'-!-0(21,!+%&01),!'-!)!&*0(3%-3;!

<&!(C01)%2(+!()31%(38!&-/%)1!+%&')2/(!/)2!G(!)!.)/'-3!%2!'$(!0-1%'(2(&&!/$-%/(&!

-.!'$(!%2'(31-/*'-3&;!H-37&!-.!)++3(&&!)2+!G($)4%-3!'$3-*=$-*'!'$(!01),!03-4%+(!

7)'(3%)1!.-3!)2)1,S%2=!'$(!%2'(33(1)'%-2&!G('?((2!/$)3)/'(3&;!>,!%2'(33(1)'%-2&!K!

3(.(3!'-!'$(!)==3(=)'(!(4)1*)'%-2!-.!'?-!&0(/%.%/!/$)3)/'(3&:!)''%'*+(&!'-?)3+!()/$!

-'$(38!0(3/(0'%-2&!-.!()/$!-'$(38!&-/%)1!+%&')2/(8!)2+!%2.1*(2/(!-4(3!()/$!-'$(3;!#$%&!

(4)1*)'%-2!-.!%2'(33(1)'%-2&!7),!G(!&(0)3)'(+!%2'-!'?-!=3-*0&N!&')'%/!)2+!

'(70-3)3,;!K2/1*+(+!%2!'$(!&')'%/!(4)1*)'%-2!)3(!.)/'-3&!&*/$!)&!&-/%)1!+%&')2/(!)2+!

%'&!/-3-11)3,8!0-?(3!-3!%2.1*(2/(!-4(3!'$(!-'$(3!/$)3)/'(3;!#$(!'(70-3)3,!&0$(3(!

%2/1*+(&!'$-&(!.)/'-3&!+(0(2+(2'!-2!&%'*)'%-2!-3!(24%3-27(2'N!7--+!&?%2=&!)2+!

-..(2&%4(!)/'%-2&!.)11!%2'-!'$%&!/)'(=-3,;!



! "Q!

a1()2-3!\%/J(,:&!>"1$%*?.(;#*.<*&''(-##!)%+&!%2!'$(!)2)1,S%2=!-.!/$)3)/'(3&;!

H-3!\%/J(,8!'$(!7)%2!'?-!(1(7(2'&!'$)'!+('(37%2(!'$(!)003-03%)'(2(&&!-.!)2!

)++3(&&!.-37!)3(!'$(!A3(1)'%-2&$%0!-.!'$(!&0()J(3!)2+!)++3(&&((B!)2+!'$(!A&-/%)1!

/-2'(C'!-.!'$(!*''(3)2/(B!D0;!VF;!\%/J(,:&!3(1)'%-2&$%0!+(.%2%'%-2!%2/1*+(&!'$(!

A%+(2'%'%(&B!-.!G-'$!%2+%4%+*)1&N!&$(!/%'(&!)=(8!&(C8!&')'*&8!.)7%1%)3%',8!J%2&$%08!)2+!

7(7G(3&$%0!-.!)!=3-*0!)&!.)/'-3&!D%G%+;F;!\%/J(,!)1&-!7)J(&!)2!%70-3')2'!

-G&(34)'%-2!'$)'!3(=%&'(3&!-.!?-3+&!3(1)'(!'-!&-/%)1!0(3/(0'%-2&!-.!'$(!1)2=*)=(:&!

*&)=(;!K2!$(3!&'*+,8!\%/J(,!1%7%'&!$(3!7)'(3%)1!'-!4-/)'%4(&!)2+!2-7%2)'%4(&!*&(+!%2!

01)/(!-.!4-/)'%4(&!D0;!OOF;!_$(!)1&-!)4-%+&!)++3(&&(&!'-!=-+&!)G&(2'!.3-7!'$(!')2=%G1(!

(24%3-27(2';!\%/J(,!+(&/3%G(&!)!5)'%2!)++3(&&!&,&'(7!G)&(+!-2!'$3((!

/$)3)/'(3%&'%/&N!'$(!',0(!-.!%2'(3)/'%-28!'$(!3(=%&'(3!G(%2=!*&(+8!)2+!'$(!'%7(!0(3%-+!

D0;!TOF;!>,!-3=)2%S%2=!+%..(3(2'!)++3(&&!&,&'(7&!%2!'$%&!?),8!\%/J(,!/)2!03-+*/(!

/1)%7&!.-3!/$)2=(&!%2!3(=%&'(3N!)!/$)3)/'(3!7),!&$%.'!'-!)!1-?(3!3(=%&'(3!%2!)2!

(23)=(+!&')'(8!.-3!(C)701(!D%G%+;F;!!

#$(!*&(!-3!)4-%+)2/(!-.!0(3&-2)1!2)7(&!3(4()1&!%2.-37)'%-2!)G-*'!/$)3)/'(3!

(7-'%-2&!)2+!%2'(2'%-2&8!)7-2=!-'$(3!+(')%1&;!H-3!(C)701(8!_%7-!)2+!_-&%)!*&(!()/$!

-'$(3:&!2)7(&!'-!/-24(,!)!&(2&(!-.!.)7%1%)3%',;!#$(!*&(!-.!2)7(&!%&!7-3(!.3(M*(2'!%2!

/(3')%2!1%'(3)3,!3(=%&'(3&Z!\%/J(,!G(1%(4(&!'$(&(!'-!G(!/1-&(3!'-!/-24(3&)'%-2)1!5)'%2!

)2+!1(&&!&',1%&'%/)11,!/-2'3%4(+!D0;!UTF;!K2!'$(!7-3(!&',1%S(+!=(23(&8!&$(!&*==(&'&!'$)'!

)*'$-3&!3(01)/(+!'$(!=(2(3)1!2)7(!)++3(&&!?%'$!7-3(!%2'(3(&'%2=!4)3%)2'&!D%G%+;F;!

X2!&1%=$'!+%..(3(2/(&!%2!*&)=(!-.!2)7(&8!\%/J(,!+3)?&!'$%&!/-2/1*&%-2N!

!!



! ""!

I)7(&!)3(!?%+(1,!(701-,(+!)&!)!&')2+)3+!.-37!-.!)++3(&&N!2)7(&!)3(!*&(+!

*21(&&!'$(!3(1)'%-2&$%0!G('?((2!&0()J(3!)2+!)++3(&&((!%&!-2(!?$%/$!

&0(/%.%/)11,!/)11&!.-3!-'$(3!'(37&!&*/$!)&!'%'1(&!-3!J%2&$%0!'(37&8!-3!*21(&&!

%2&*1'&!-3!-'$(3!7)3J(+!)++3(&&(&!)3(!?)33)2'(+!G,!'$(!/-2'(C'Y'$(!03(/%&(!

3*1(&!+('(37%2%2=!?$%/$!3(1)'%-2&$%0&!3(M*%3(!)4-%+)2/(!-.!2)7(&!4)3,!.3-7!

-2(!)*'$-3!'-!'$(!2(C'8!G*'!-2!'$(!?$-1(!'$(3(!%&!7-3(!)=3((7(2'!'$)2!

+%&)=3((7(2'!-2!'$%&!0-%2';!D0;!UUF!!

!

K2!(C)7%2%2=!'$(!/-77)2+&!)2+!3(M*(&'&8!^-+%(!^%&&(1)+):&!@;A-("1$=-#*"%'*

B16-(*8$(-C1$=-*DEA(-##$.%#*$%*>"1$%!03-4%+(&!7*/$!*&(.*1!7)'(3%)1;!^%&&(1)+)!

-G&(34(&!4)3%)2'&!&*/$!)&!'$(!',0(&!-.!A+%3(/'%4(!&0((/$!)/'&B8!'$(%3!.-37!-.!

(C03(&&%-28!'$(!&%'*)'%-2!%2!?$%/$!'$(!&0((/$!)/'&!-//*38!)2+!'$(!3(1)'%-2&$%0!

G('?((2!'$(!%2'(31-/*'-3&;!K2!)2)1,S%2=!'$(!',0(&!-.!+%3(/'%4(!&0((/$!)/'&8!^%&&(1)+)!

7)J(&!+%&'%2/'%-2&!G)&(+!-2!'$(!A/-2'(2'!-.!'$(!+%3(/'%4(!%2!3(1)'%-2!'-!'$(!&0()J(3:&!

)2+!)++3(&&((:&!%2'(3(&'&8B!)2+!'$(!A(C'(2'!'-!?$%/$!'$(!)/'%-2!'$)'!%&!&0(/%.%(+!%2!'$(!

/-2'(2'!-.!'$(!+%3(/'%4(!%&!.-3/(+!*0-2!'$(!)++3(&&((B!D0;!UEF;!#$(&(!+%&'%2/'%-2&!

3(1)'(!'-!>3-?2!)2+!5(4%2&-2:&!&'*+,!)2+!'$(!A+(=3((!-.!%70-&%'%-2B!.)/'-3;!K2!

&'3*/'*3%2=!'$(!-3=)2%S)'%-2!-.!'$(&(!+%3(/'%4(&!$-?(4(38!^%&&(1)+)!)4-%+&!-'$(3!

/3%'(3%)8!.-3!(C)701(8!'$)'!?$%/$!%&!03%7)3%1,!&%'*)'%-2)1;!

K2!^%&&(1)+):&!)2)1,&%&8!'$(!.%3&'!',0(!-.!+%&'%2/'%-2!&(0)3)'(&!+%3(/'%4(&!'$)'!

-3+(38!3(M*(&'8!-3!7)J(!)!01()!.3-7!'$-&(!'$)'!-..(3!)!&*==(&'%-2!-3!)+4%/(;!#$(!

.-37(3!G(2(.%'!'$(!&0()J(38!?$%1(!'$(!1)''(3!(C)701(&!G(2(.%'!'$(!)++3(&&((;!K2!'$(!

7%++1(!=3-*2+!)3(!03-0-&)1&8!%24%')'%-2&8!)2+!&%7%1)3!+%3(/'%4(&8!.3-7!?$%/$!G-'$!



! "O!

%2'(31-/*'-3&!7),!G(2(.%';!#$(!&(/-2+!&0(/%.%/)'%-2!&(0)3)'(&!-3+(3&!.3-7!3(M*(&'&8!

&%2/(!-21,!%2!'$(!1)''(3!7),!'$(!)++3(&&((!+('(37%2(!'$(!&*//(&&!-.!'$(!+%3(/'%4(;!

^%&&(1)+)!&*==(&'&!'$)'!03),(3&!)2+!&*001%/)'%-2!$)4(!&-7(!&%7%1)3%',!'-!-3+(3&8!

/-70)3%2=!'$(%3!A*3=(2/,B!'-!'$(!.-3/(+!/-701%)2/(!-.!)2!-3+(3;!<+4%/(!)2+!

&*==(&'%-2&!-//*0,!&-7(?$)'!+%..(3(2'!&0)/(&Z!'$(!1)''(3!%&!-0'%-2)1!?$%1(!'$(!

.-37(3!%&!AG%2+%2=B;!\%3(/'%4(&!'$)'!)3(!+%..%/*1'!'-!01)/(!%2/1*+(!A=3)2'%2=!

0(37%&&%-2B!)2+!A/$)11(2=(&BZ!'$(!-2(!+(0(2+&!$()4%1,!-2!-'$(3!(1(7(2'&!-.!'$(!

/-24(3&)'%-28!?$%1(!^%&&(1)+)!/)11&!'$(!&(/-2+!)!A&)3/)&'%/!+%3(/'%4(B!'$)'!+-(&!2-'!

.-11-?!-3+%2)3,!1)2=*)=(!*&(;!!

^%&&(1)+)!/)')1-=*(&!'$(!+%3(/'%4(!&0((/$!)/'&!=3)77)'%/)11,b%70(3)'%4(&8!

&(/-2+!0(3&-2!&*GW*2/'%4(&8!01*3)1!&*GW*2/'%4(&8!%2'(33-=)'%4(&8!)2+!-'$(3!7-+)1!

0$3)&(&b)2+!)2)1,S(&!'$(7!%2!4)3%-*&!%11-/*'%-2)3,!/-2'(C'&;!c2+(3!'$(!%70(3)'%4(!

1)G(18!^-&&)1)2+)!1%&'&!'$(!&%701(!%70(3)'%4(8!.*'*3(!%70(3)'%4(!D-3!%70(3)'%4(!KK8!)&!

^-&&)1)2+)!03(.(3&F8!&(/-2+!0(3&-2!03(&(2'!)2+!0(3.(/'!&*GW*2/'%4(&8!)2+!'$(!.%3&'!

0(3&-2!01*3)1!&*GW*2/'%4(&;!<2-'$(3!/)'(=-3,8!2)7(+!A+(/1)3)'%4(!+%3(/'%4(&B8!

/-2')%2&!'$(!.*'*3(!%2+%/)'%4(!%2!.%3&'!)2+!&(/-2+!0(3&-28!)2+!'$(!=(3*2+%4)1!

0(3%0$3)&'%/!?%'$!)2+!?%'$-*'!)=(2'&;!#$(!%2'(33-=)'%4(!',0(8!3)'$(3!'$)2!%2/1*+%2=!

)!&0(/%.%/!4(3G!',0(8!%2&'()+!*'%1%S(&!%2'(33-=)'%4(!0)3'%/1(&8!-.!?$%/$!'$(!7-&'!

/-77-2!)3(!@%-4*%.%%-4*)2+*%,;;!K2'(33-=)'%4(!+%3(/'%4(&!)1&-!%2/1*+(!&(2'(2/(&!

?%'$-*'!'$(&(!0)3'%/1(&8!%2!?$%/$!/)&(!'$(!+%3(/'%4(!2)'*3(!-.!'$(!&')'(7(2'!7),!G(!

3(4()1(+!G,!/-2'(C'!-3!-'$(3!7()2&;!!

<!.%2)1!/)'(=-3,!-.!+%3(/'%4(&!/-2')%2&!'$-&(!(C03(&&%-2&!%2!?$%/$!)!A7)'3%C!

03(+%/)'%-2B!-3!)*C%1%)3,!4(3G!/-7G%2(!?%'$!)!+(0(2+(2'!03(+%/)'%-28!?$%/$!



! "T!

/-701('(&!'$(!+%3(/'%4(!D0;!OTPF;!#$(&(!A1(C%/)1!(C03(&&%-2&B!&(0)3)'(!%2'-!'$3((!

=3-*0&8!A0(3.-37)'%4(B8!7-+)1!(C03(&&%-2&8!)2+!A2-2@7-+)1!(4)1*)'%2=!

(C03(&&%-2&B;!aC)701(&!-.!0(3.-37)'%4(!(C03(&&%-2&!1%&'!'$(!&0((/$!)/'!%2!'$(!

/-2'(C'!-.!'$(!&0()J(3:&!/-24(3&)'%-2!7-'%4(!D0;!OUOF;!<&!(C)701(&8!^%&&(1)+)!1%&'&!

0$3)&(&!1%J(!'$C*+,$'*=-2$#!)2+!C"=-*F%-G*C"'"#;!#$(!&(/-2+!=3-*08!7-+)1!(C03(&&%-2&8!

/-2')%2&!7-+)1!4(3G&!&*/$!)&!=-22-4*'-H-(-4*)2+!A.##-;!<1'$-*=$!'$(!(C03(&&%-2&!%2!

'$(!1)&'!=3-*0!(C$%G%'!&%7%1)3%'%(&!'-!'$(!7-+)1&8!'$(,!7),!0(3')%2!'-!)&0(/'&!

+%..(3(2'!.3-7!'$(!'$-*=$'&!-.!'$(!%2'(31-/*'-3&!3(=)3+%2=!'$(!(4)1*)'%-2!-.!'$(%3!

(24%3-27(2'!D0;!TOOF;!<2!(C)701(!-.!)!2-2@7-+)18!1(C%/)1!+%3(/'%4(!%&!_%7-:&!

03(&(2')'%-2!-.!$%&!)/'*)1!3(M*(&'!'-!_-&%)N!1,.;#1*.<<$C$,;!D&%'($"8!"ERF;!#$%&!

-*'1%2(&!_-&%):&!d)/'%4(!%24-14(7(2':!%2!'$(!3()1%S)'%-2!-.!'$(!&%'*)'%-2!D^%&&(1)+)8!0;!

TOTF;!!

<&!)!1)&'!2-'(8!%'!%&!?-3'$?$%1(!'-!/-2&%+(3!'$(&(!?-3J&!%2!'$(!/-2'(C'!-.!'$(%3!

0(3.-37)2/(;!6-&'*7(&!)2+!3-1(&!-.!/$)3)/'(3&8!)1-2=!?%'$!'$(!01),:&!&'-3,1%2(8!

?-*1+!G(!&('!)2+!*2/$)2=()G1(8!?%'$!()/$!7)&J!$)4%2=!+%&'%2=*%&$)G1(!

/$)3)/'(3%&'%/&!D6-11%2&!0;!"OF;!#$(!',0(&!-.!/$)3)/'(3&!?-*1+!+('(37%2(!'$(%3!

/-&'*7(!)2+!+3(&&Z!'$%&!7)+(!',0%/)1!3-1(&!&*/$!)&!'$(!#-%-E*";"1.(!-3!#-(=,#*

C"22$',#!3(/-=2%S)G1(!%2!'$(!01),:&!/-2'(C';!`-2)=$)28!%2!$%&!)2)1,&%&!-.!91)*'*&8!

/1)%7&!)2!%2'(3)/'%4(!(1(7(2'!-.!'$(!)/'-3!%2!$%&!3-1(N!!

!

Ae(3(!'$(!.)/'!-.!0(3.-37)2/(!)2+!'$(!0(3&-2)1%',!-.!'$(!0(3.-37(3!)3(!

(4%+(2'8!+(&0%'(!'$(!7)&J!)2+!/-&'*7(8!)2+!'$(!3(&*1'%2=!01()&*3(!.-3!'$(!



! "U!

&0(/')'-3!1%(&!%2!'$(!3(/-=2%'%-2!)2+!(2W-,7(2'!-.!'$()'3%/)1!&%=2&8!-.!?$%/$!

'$(!03%7)3,!&%=2!%&!'$(!7)&J(+!0(3.-37(3!$%7&(1.!-3!$(3&(1.;B!D0;!""RF!

!

#$(!1)2=*)=(!)2+!=(&'*3(!-.!'$(!)/'-3&!/-24(,!'$(!/$)3)/'(3&:!1-/)'%-2&!?%'$%2!'$(!

01),:&!&'3*/'*3(;!5)2=*)=(!)2+!'$(!01),?3%=$'&:!7)2%0*1)'%-2&!-.!%'!?-*1+!$-1+!

7*/$!-.!'$(!%2.-37)'%-2!%2!'$(!01),;!H-3!'$%&!3()&-28!0-1%'(2(&&!)2)1,&%&!%2!5)'%2!

6-7(+,!/)2!G(!(&0(/%)11,!*&(.*1;! !



! "P!

+,-.#/$*0*1*+%"2/$3-#)%"*!"#$%&'(#)%"*-"&*4"#)().-#)%"*%5*6/7'/3#*

!

K2!#(3(2/(:&!&%'($"!)2+!91)*'*&:!!"#$%"8!_%7-!)2+!5,&%+)7*&8!'$(!7)&'(3&8!

$)4(!&%7%1)3!(C/$)2=(&!?%'$!'$(%3!%2.(3%-3&8!_-&%)!)2+!6$)1%2*&;!#$(!'?-!%2'(3)/'%-2&!

$)4(!&%7%1)3!&'3*/'*3(&;!>-'$!G(=%2!?%'$!'$(!7)&'(3!&0()J%2=!0-&%'%4(1,!)G-*'!'$(!

%2.(3%-38!.-11-?%2=!?%'$!)2!)/J2-?1(+=(7(2'!-3!3(7%2+(3!-.!G(2(.%'&!'$(!7)&'(3!$)&!

03-4%+(+!%2!'$(!0)&';!#$%&!03-/(+*3(!&('&!*0!)!3(M*(&'!%2!G-'$!&%'*)'%-2&8!).'(3!?$%/$!

'$(!7)&'(3!+%&7%&&(&!$%&!%2.(3%-3;!

K2!&0%'(!-.!&%7%1)3%'%(&8!'$(&(!%2'(3)/'%-2&!(2+!+%..(3(2'1,;!_%7-!&*//((+&!%2!

&(/*3%2=!_-&%):&!)=3((7(2'!'-!J((0!&%1(2'!)G-*'!'$(!+%&&-1*'%-2!-.!'$(!7)33%)=(!

)33)2=(7(2'!G('?((2!$%&!&-2!9)70$%1*&!)2+!$%&!2(%=$G-3!6$3(7(:&!+)*=$'(3;!_%7-!

%2'(2+&!'-!/-24%2/(!6$3(7(&!'-!3(%2&')'(!'$(!7)33%)=(!-..(38!).'(3!9)70$%1*&!)=3((&!

'-!'$(!7)33%)=(;!K2'(2+%2=!'-!=%4(!6)&%2)!'-!$%&!&1)4(!X1,70%-8!5,&%+)7*&!.)%1&!'-!

/-24%2/(!6$)1%2*&!'-!=%4(!*0!$%&!7)33%)=(!/1)%7!'-!$(3;!#-!(C01)%2!'$%&!+%..(3(2/(!%2!

-*'/-7(8!K!?%11!)2)1,S(!'$(!+%..(3(2/(&!%2!'$(!7)&'(3@%2.(3%-3!3(1)'%-2&$%08!)&!?(11!)&!

'$(!/$)3)/'(3&:!/-24(3&)'%-2)1!&'3)'(=%(&!)2+!1)2=*)=(;!!

#$(!7)&'(3!%2!G-'$!?-3J&!G(=%2&!'$(!%2'(3)/'%-2!G,!+(7-2&'3)'%2=!)2!

%2'(3(&'!%2!$%&!%2.(3%-3N!

! _K`XN*3.#$"4*
"'-#*',;)*A",C$#*1-*=.2.)*_X_K<N*'$C1,;*A,1"I**
%-;A-*,1*C,(-%1,(*(-C1-*6"-C7*_K`XN*$;;.*"2$,')*_X_K<N*+,$'*-#1**
+,.'*1$H$*;-"*"(#*-<<$C-(-*6.C*A.##$1*";A2$,#7*

* _K`XN*%$2*$#1"C*.A,#*-#1*"(1-*"'*6"%C-*(-;*+,";*A"(.4*
* #-'*-$#*+,"#*#-;A-(*$%*1-*$%1-22-E$*#$1"#4*
* <$'-*-1*1"C$1,(%"1-)!
!

_K`XN*_-&%)8!&'),!$(3(!)!7-7(2';!K!?)2'!)!.(?!?-3+&!?%'$!,-*;!
_X_K<N*6-2&%+(3!'$(7!&)%+;!f-*!?)2'!7(!'-!&((!'$(!.--+:&!03-0(31,!/--J(+g!



! "E!

_K`XN*I-!%':&!&-7('$%2=!(1&(;!
_X_K<N*L$)'!(1&(!%&!'$(3(!-2!?$%/$!7,!)3'!/-*1+!G(!G(''(3!(701-,(+g!
_K`XN*K':&!2-'!,-*3!)3'!'$)':&!2((+(+!.-3!?$)'!K!$)4(!%2!7%2+8!G*'!'$-&(!
M*)1%'%(&!?$%/$!K!$)4(!)1?),&!J2-?2!,-*!'-!0-&&(&&8!1-,)1',!)2+!+%&/3('%-2;!
D&%'($"8!O[@TUF!
!
6e<5N*5-*,E.(*"$-H"1*1,"*
;-*=.C"(-)*5f_N*-/.*-%$;*=.C"($*$,##$)*6e<5N*D2.+,-(-*+,$'*=-2$#)*
5f_N!A($;,;*-/.*1-*A.((-C1$.(-*<(.%1-*=.2.*;-C,;*2.+,$J*
31,21$1$"*-#1*-$*1-*-##-*1($#1-;4*C,$,#*A.1-#1"#*A2,#*A.1-#1)*
K(.H,;*1-*-1*<(,/$*6.;$%-;*$";*A($'-;*-##-*"(H$1(.()*
*
6$)1N!f-*!/)11(+!7(8!&-!,-*3!?%.(!&)%+;!
5f_N!f(&8!K!)&J(+!'-!$)4(!,-*!/)11(+;!
6$)1N!L$)'!+-!,-*!?)2'g!_0()J!-*';!
5f_N!K2!'$(!.%3&'!01)/(8!K!?)2'!'-!&((!1(&&!-.!)!&/-?1!-2!,-*3!.)/(!?$%1(!,-*!')1J!
?%'$!7(Z!%':&!)G&*3+!.-3!,-*!'-!G(!&*1J,!?%'$!-2(!?$-:&!,-*3!&*0(3%-3!%2!0-%2'!
-.!0-?(3;!H-3!)!1-2=!'%7(!2-?!K!$)4(!3(=)3+(+!,-*!)&!)2!$-2(&'!)2+!?-3'$,!
.(11-?;!D!"#$%"8!OV[@OROF!

!

<2'%/%0)'%2=!'$(%3!-?2!3(M*(&'&8!'$(!7)&'(3&!_%7-!)2+!5,&%+)7*&!(70$)&%S(!

'$(!=--+!M*)1%'%(&!-.!_-&%)!)2+!6$)1%2*&;!>,!+-%2=!'$%&8!'$(,!)%7!'-!%2/3()&(!'$(%3!

%2.(3%-3&:!/-2.%+(2/(!%2!'$(!/-2'(C'!-.!'$%&!/-24(3&)'%-2Z!'$%&!%&!)!0-&%'%4(!0-1%'(2(&&!

&'3)'(=,;!#$%&!&'3)'(=,!)11-?&!'$(!7)&'(3!'-!=)*=(!'$(!03-0(3!0-%2'!%2!'$(!

/-24(3&)'%-2!'-!03(&(2'!'$(!3(M*(&'8!?$%1(!3)%&%2=!'$(!1(4(1!-.!.)7%1%)3%',!G('?((2!

'$(!%2'(31-/*'-3&!%2!-3+(3!'-!G)1)2/(!-*'!'$(!3(M*(&':&!'$3()'!'-!'$(!3(/%0%(2':&!&(1.@

%7)=(!-3!.)/(;!#$%&!.-11-?&!)!/3-&&@/*1'*3)1!2-378!)//-3+%2=!'-!>3-?2!)2+!5(4%2&-2N!

A#$(!H#<!-.!7)J%2=!)!3(M*(&'!%&!2-37)11,!03(/(+(+!G,!)2!%2'(3%7!-.!&7)11!')1J!-2!

&).(!'-0%/&8!DYF!)&!)!?),!-.!3()&&*3%2=!h'$(!$()3(3i!'$)'!,-*!+%+2:'!/-7(!&%701,!'-!

(C01-%'!$%7!G,!7)J%2=!)!3(M*(&'8!G*'!$)4(!)2!%2'(3(&'!%2!=(2(3)1!%2!7)%2')%2%2=!)!

3(1)'%-2&$%0!?%'$!$%7B!D0;!""OF;!!

<!.(?!2-'(?-3'$,!+(')%1&!)00()3!%2!'$(!/-24(3&)'%-2!G('?((2!5,&%+)7*&!)2+!

6$)1%2*&;!#$(!.%3&'!?(!7),!/)11!)2!d%703-0(3!)++3(&&:!.3-7!6$)1%2*&!'-!5,&%+)7*&N!



! "V!

6$)1%2*&!.)%1&!'-!)/'!03-0(31,!%2!$%&!7)&'(3:&!03(&(2/(;!#$(!+%3(/'%4(!(C03(&&%-2!'$)'!

5,&%+)7*&!*&(&8!)!d.%3&'@0(3&-2!4-1%'%-2)1!(C03(&&%-2:!=-4(32(+!G,!=.2.8!,%(1+&!)!

G%2+%2=!/-77)2+!'-!6$)1%2*&!'-!/-33(/'!$%&!G($)4%-3!D^%&&(1)+)8!0;!OR"@OF;!#$%&!%&!

&%701,!)!03(.(3(2/(!G,!5,&%+)7*&!'$)'!'$(!)++3(&&((8!6$)1%2*&8!*2+(3&')2+&!)&!)!

/-77)2+;!L%&$%2=!'-!J((0!6$)1%2*&!%2!.)4-3)G1(!&0%3%'&!03%-3!'-!$%&!3(M*(&'8!'$(!

7)&'(3!-21,!%&&*(&!)!7%2-3!3(G*J(!?%'$!#1,21$1$"*-#1L!<//-3+%2=!'-!\%/J(,8!#1,21-!%&!)!

3)'$(3!7%1+!%2&*1'!-.!1-?!'-!$%=$!3(=%&'(38!A-.'(2!*&(+!%2!3(G*J(&!.-3!'$-&(!)/'%2=!

.--1%&$1,B!D0;!"VE8!TEQF;!#$(!0-&&%G1(!-..(2&%4(2(&&!%&!+%7%2%&$(+!.*3'$(3!G,!'$(!

2-7%2)1%S)'%-2!-.!'$(!%2&*1'!'-!#1,21$1$"!)2+!*&(!-.!0)&&%4(!D>3-?2!)2+!5(4%2&-28!0;!

"RV@"[QF;!#$%&!)/'!-.!3(+*/%2=!(70$)&%&!-2!'$(!)=(2'!%&!)!2(=)'%4(!0-1%'(2(&&!

&'3)'(=,8!'-!)//-*2'!.-3!'$(!H#<!-.!'$(!%2&*1'8!?$%/$!'$3()'(2&!'$(!)*'-2-7,!-.!'$(!

$()3(38!6$)1%2*&;!!

5,&%+)7*&!$(3(!*&(&!)!/-7G%2)'%-2!-.!2(=)'%4(!0-1%'(2(&&!&'3)'(=%(&!'-!

%2+%/)'(!'$(!%703-03%(',!-.!'$%&!+%&3(&0(/';!e-?(4(38!K!&*==(&'!'$)'!6$)1%2*&!%&!

1%J(?%&(!-0(3)'%2=!?%'$%2!'$(!0)3)7('(3&!-.!2(=)'%4(!0-1%'(2(&&8!$)4%2=!)!=3()'(3!

03-G)G%1%',!-.!-..(2+%2=!$%&!7)&'(3!%2!'$(!/-*3&(!-.!'$(!/-24(3&)'%-2!+*(!'-!&-/%)1!

&')'*&!+%..(3(2/(&;"!#$%&!7),!&((7!*21%J(1,8!+*(!'-!'$(!)00)3(2'!&'*GG-322(&&!-.!

6$)1%2*&!)&!'$(!/-24(3&)'%-2!/-2'%2*(&Z!&'%118!'$(!&1)4(!/1()31,!1%7%'&!$%7&(1.!'-!

G-*2+)3%(&!-.!0-1%'(2(&&;!K2!'$(!'?-!(C)701(&!-.!$%&!&0()J%2=!&$-?2!)G-4(8!

6$)1%2*&!(C$%G%'&!)!.-37!-.!d/-24(2'%-2)1!%2+%3(/'2(&&:;!#$(!3()1!%2'(2'!-.!6$)1%2*&:!

&0((/$!)/'&!%&!/1()38!G*'!/-77*2%/)'(+!&*G-3+%2)'(1,N!1,*;-*=.C"H"#*G(/-7(&!1-*;-*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!#$%&!0-?(3!%7G)1)2/(!+(0(2+&!-2!'?-!.)/'-3&8!'$(!%2'(31-/*'-3&:!A7)'(3%)1!/-2'3-1!
D-4(3!(/-2-7%/!+%&'3%G*'%-2!)2+!0$,&%/)1!.-3/(FB!)2+!A7(')0$,&%/)1!/-2'3-1!D-4(3!
'$(!)/'%-2&!-.!-'$(3&8!G,!4%3'*(!-.!7(')0$,&%/)1!.-3/(&!&*G&/3%G(+!'-!G,!'$-&(!
-'$(3&FBZ!>3-?2!)2+!5(4%2&-28!0;VV;!!



! "R!

=.C"(-!%2!'$(!/-2'(C'!-.!1-*,E.(*"$-H"18!)2+!+,$'*=-2$#!%&!=%4(2!?%'$!-2.+,-(-;!#$(!

%70(3)'%4(!-2.+,-(-*$(3(!%&!2-'!3*+(8!)&!%'&!*&(!%&!2-'!/-22(/'(+!?%'$!A0)3'%/*1)3!

/-2'(C'*)1!(24%3-27(2'&B!D^%&&(1)+)8!0;!"""F;!e-?(4(38!6$)1%2*&!-21,!&$-?&!)&!

7*/$!3(&0(/'!)&!$(!%&!3(M*%3(+;O!#$%&!G)1)2/(!-.!+%3(/'!7()2%2=!%2!)2!%2+%3(/'!

&'3*/'*3(!/-7(&!.3-7!)!+(&%3(!-.!'$(!&0()J(38!6$)1%2*&8!'-!0(3.-37!'$(!H#<!D%;(;8!'-!

3(M*(&'!'$(!0*30-&(!-.!$%&!&*77-2%2=!)2+!)/M*%3(!%2.-37)'%-2F!-2!3(/-3+!?$%1(!

)4-%+%2=!'$(!)00()3)2/(!-.!)*'$-3%',!-3!/-(3/%-2!D>3-?2!)2+!5(4%2&-28!0;!"TQF;!!

5,&%+)7*&!3(&0-2+&!'-!6$)1%2*&:!%2%'%)1!%2+%3(/'!0$3)&(!?%'$!)!&%7%1)3!0$3)&(!

-.!$%&!-?28!?%'$!)2!(70$)&%&!-2!$%&!)*'$-3%',;!5%J(!6$)1%2*&8!$(!3(/-2/%1(&!'$(!H#<!

-.!/1)%7%2=!)*'$-3%',!-4(3!'$(!&1)4(!G,!G(%2=!%2+%3(/';!5,&%+)7*&:!*&(!-.!-%$;*$(3(!

&$-?&!$%&!)=3((7(2'!)2+!)/J2-?1(+=(7(2'!-.!'$(!03%-3!&')'(7(2'8!)&!?(11!)&!

)00()1%2=!'-!'$(!A%24-14(7(2'!)2+!/--0(3)'%-2!-.!'$(!)++3(&&((!%2!'$(!&0((/$@

(4(2'B!Dj3--28!0;!"RUF;!K2!'$(!/-2'(C'!-.!'$(!01),8!'$%&!&')'(7(2'!G,!5,&%+)7*&!)1&-!

+%&01),&!)2!)&&(3'%-2!-.!$-*&($-1+!0-?(3!-4(3!$%&!?%.(8!*2+(3!?$-&(!+%3(/'%-2!

6$)1%2*&!$)&!G((2!03-7%&(+!'$(!=%31!6)&%2);!5,&%+)7*&!$(3(!?)2'&!'-!)&&*3(!'$(!

&1)4(!'$)'!$%&!?-3+!$-1+&!'$(!=3()'(3!)*'$-3%',;!!*

<2!%24(3'(+!(C)701(!-.!H#<!7%2%7%S)'%-2!-//*3&!%2!_%7-:&!%2%'%)1!=3(('%2=!-.!

_-&%);!#$%&!'%7(8!'$(!7)&'(3!)''(70'&!'-!1%=$'(2!'$(!%70)/'!-.!$%&!H#<!-2!$%&!%2.(3%-3;!

e(!)++&!',;!'-!$%&!3(M*(&'!'$)'!_-&%)!3(7)%28!"'-#;!e%&!*&(!-.!',;!$(3(!1%J(1,!3(.(3&!

'-!)!3(1)'%4(1,!&$-3'!)7-*2'!-.!'%7(8!)2!)7-*2'!'$)'!-*=$'!2-'!%2/-24(2%(2/(!'$(!

.3((+7)2;!e(!.-11-?&!'$%&!&')'(7(2'!?%'$!)!&%7%1)3!7%2%7%S)'%-28!-2(!-.!/-2'(2'!

3)'$(3!'$)2!'%7(8!A",C$#8!?$%/$!H(33%!)=3((&!%&!)!*&)=(!-.!2(=)'%4(!0-1%'(2(&&!D0;!OOF;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!<!7-3(!0-1%'(!-0'%-2!?-*1+!G(!$)4(!)!)++%'%-2!&*/$!)&!#$8!+(7-2&'3)'%2=!/-2/(32!
.-3!'$(!$()3(3:&!?)2'&Z!H(33%8!0;!OT;!!



! "[!

<&!$%&!/-24(3&)'%-2!?%'$!_-&%)!?%11!&(34(!'-!-*'1%2(!'$(!01),:&!G)/J=3-*2+!'-!'$(!

)*+%(2/(8!7-3(!'$)2!A",C$#*=-(H$#*)3(!'-!G(!(C/$)2=(+Z!$-?(4(38!G-'$!-.!'$(&(!

)++%'%-2&!'-=('$(3!&(34(!'-!+%7%2%&$!_%7-:&!%2'3*&%-2!-2!_-&%):&!)*'-2-7,!)2+!

&*==(&'!'$)'!"'-#!%&!0)3'%)11,!2-2@G%2+%2=;!

#$(!&(1(/'%-2!.3-7!&%'($"*+-(&!2-'!/-2')%2!'$(!&)7(!1(4(1!-.!%11-/*'%-2)3,!

3%=%+%',!)&!!"#$%";!#$(!7)&'(3!_%7-!&0()J&!$%&!%2'(2'!%77(+%)'(1,8!)2+!*&(&!_-&%):&!

2)7(;!c&)=(!-.!$%&!2)7(!%2!)++3(&&!/-24(,&!%2.-37)1%',8!)2+!$)&!)!&-.'(2%2=!(..(/'!

DH(33%8!O"F;!_%7%1)3!'-!6$)1%2*&8!_-&%)!&0()J&!%2+%3(/'1,8!*&%2=!A/-24(2'%-2)1!

%2+%3(/'2(&&B8!G*'!'$(!.3((+7)2!%701%(&!'$)'!$(!)13()+,!J2-?&!'$(!3(M*(&';!

\(7-2&'3)'%2=!'$(!&'3(2='$!-.!$%&!3(1)'%-2&$%0!?%'$!_%7-8!_-&%)!03(+%/'&!D)1G(%'!

%2/-33(/'1,F!?$)'!'$(!7)&'(3!%2'(2+&!'-!3(M*(&'8!-..(3%2=!)!M*(&'%-2!'-!/-2.%37N!'$%&!

)/'%-2!.)11&!*2+(3!'$(!)4(2*(!-.!/--0(3)'%4(!0-&%'%4(!0-1%'(2(&&;!9)%3(+!?%'$!'$%&!

03(&*00-&%'%-2!%&!)2!-..(3!.3-7!_-&%)!'-!/-701('(!'$(!)/'%-28!)2+!_-&%)!03-4%+(&!)2!

)&&*3)2/(!'$)'!?$)'!_%7-!?%&$(&!'-!(..(/'8!$(!$%7&(1.!+(&%3(&!)&!?(11;!

6$)1%2*&:!%2/1*&%-2!-.!,E.(*%2!'$(!%2%'%)1!0$3)&(!-..(3&!5,&%+)7*&!)!7()2&!-.!

(2+%2=!'$(!/-24(3&)'%-2!?%'$-*'!6$)1%2*&!%2/*33%2=!'$(!3%&J!-.!-..(2&(;!<2,!

7%&*2+(3&')2+%2=!/-*1+!G(!)''3%G*'(+!'-!7%&/-77*2%/)'%-2!G('?((2!5,&%+)7*&!

)2+!61(-&'3)')8!$%&!?%.(8!-3!61(-&'3)')!)2+!6$)1%2*&;!K2!'$%&!?),8!'$(!.3%/'%-2!0-&&%G1(!

.3-7!'$%&!&0((/$!)/'!/-*1+!-21,!G(!(C'(32)18!)2+!2-'!G('?((2!'$(!)/'%4(!

%2'(31-/*'-3&;!<1'(32)'%4(1,8!'$(!&1)4(:&!%2/1*&%-2!-.!,E.(*/-*1+!&*==(&'!'$)'!$(!

3(&0(/'&!$(3!)*'$-3%',!7-3(!'$)2!'$)'!-.!5,&%+)7*&;!

<!.%2)1!)&0(/'!-.!0-1%'(2(&&!)'!'$%&!0-%2'!%2!!"#$%"!)00()3&!%2!'$(!-3+(3%2=!-.!

0(3&-2)1!03-2-*2&;!<&!91)*'*&:!?-3J&!3(&(7G1(!/-11-M*%)1!&0((/$8!'$(!(70$)&%&!-.!



! OQ!

0(3&-2)1!03-2-*2&!)2+!'$(%3!1-/)'%-2!%&!+(1%G(3)'(!)2+!&(34(&!)!&-/%)1!0*30-&(;!#$(!

.%3&'!(C)701(!%2!'$%&!&(1(/'%-2!3(=)3+&!6$)1%2*&:!(70$)&%&!-2!1-!-3!5,&%+)7*&8!

01)/%2=!%'!)'!'$(!.3-2'!-.!$%&!0$3)&(!-2!1%2(!OV[8!%2!&0%'(!-.!%'&!=3)77)'%/)1!3(1(4)2/(!

'-!'$(!&*G-3+%2)'(!/1)*&(!)'!'$(!(2+!-.!'$(!0$3)&(;!#$%&!.3-2'%2=!-.!1-!01)/(&!)&!7*/$!

&'3*/'*3)1!&0)/(!%2!'$(!0$3)&(!)&!0-&&%G1(!G('?((2!'$(!'?-!0(3&-2)1!03-2-*2&8!1-!

)2+!;-8!=3)2'%2=!&-7(!&(7)2'%/!+(.(3(2/(!'-!'$(!7)&'(3;!H-11-?%2=!'$%&8!5,&%+)7*&!

)1&-!(70$)&%S(&!$%&!0(3&-28!01)/%2=!-/.!k!'$(!03(&(2/(!-.!?$%/$!)13()+,!&%=2)1&!

0(3&-2)1!(70$)&%&!k!G(.-3(!1-8!)2+!'$(!/-33(&0-2+%2=!4(3G!=.2.!G(.-3(!'$)'!-.!'$(!

-'$(38!2.+,$;!#$%&!(70$)&%&!-2!0(3&-2)1!03-2-*2&!%&!2-')G1,!)G&(2'!.3-7!_%7-!)2+!

_-&%):&!%2'(3)/'%-2;!

!



! O"!

+,-.#/$*8*1*9$/3/"#)":*#,/*6/7'/3#*

!

L$(2!_%7-!)2+!5,&%+)7*&!03(&(2'!'$(%3!3(M*(&'&8!()/$!.((1&!&*..%/%(2'1,!

/-2.%+(2'!%2!$%&!3(1)'%-2&$%0!?%'$!'$(!%2.(3%-3!'-!(C0(/'!$%&!/-2&(2';!#$%&!/-2.%+(2/(!

$)&!3(&*1'(+!.3-7!(4)1*)'%2=!'$(!-'$(3!%2'(31-/*'-3!?%'$!+%..(3(2'!0-1%'(2(&&!

&'3)'(=%(&!-4(3!'$(!/-*3&(!-.!'$(!/-24(3&)'%-2Z!'$(%3!=3()'(&'!3%&J!%&!+(2%)1!-.!'$(!

3(M*(&';!#$(!7)&'(3&!?%11!+(1),!03(&(2'%2=!'$(!3(M*(&'!*2'%1!'$(,!.((1!'$)'!%'&!H#<!

$)&!G((2!&*..%/%(2'1,!)//-*2'(+!.-3;!5,&%+)7*&!)2+!_%7-!7*&'!/$)2=(!'$(!/-*3&(!-.!

'$(!/-24(3&)'%-2!%2!-3+(3!'-!3)%&(!'$(%3!3(M*(&'&N!

!
! _X_N*DE#A-C1.*+,$'*=-2$#)!
! _K`N*D/.*A.#1+,";*1-*;$4*"*A"(=.2.*,1*#-;A-(*1$H$*
* "A,'*;-*$,#1"*-1*C2-;-%#*<,-($1*#-(=$1,#*
* #C$#)*?-C$*-E*#-(=.*,1*-##-#*2$H-(1,#*;$6$4*
* A(.A1-(-"*+,.'*#-(=$H"#*2$H-("2$1-()*
* M,.'*6"H,$*#,;;,;*A(-1$,;*A-(#.2=$*1$H$)*
* _X_N*@%*;-;.($"*6"H-.)*_K`N*N",'*;,1.*<"C1,;)*_X_N!O",'-.*
* #$*1$H$*+,$'*<-C$*",1*<"C$.*+,.'*A2"C-"14*3$;.4*
* -1*$'*/("1,;*<,$##-*"'=.(#,;*1-*6"H-.*/("1$";)*
* #-'*6.C*;$6$*;.2-#1,;#1J*%";*$#1"-C*C.;;-;.("1$.*
* +,"#$*-EA(.H"1$.#1*$;;-;.($*H-%-<$C$)*
* +,$%*1,*,%.*=-(H.*'$C*+,$'*-#1*+,.'*;-*=-2$#)*

_K`N*@1"*<"C$";)*N.C*A($;,;*$%*6"C*(-*A("-'$C.**1$H$I*
+,"#*C(-'$#*-##-*6"#*%.%*#,%1*=-("-*%,A1$"-)*
_X_N!M,.(*#$;,2"#*$/$1,(7*_K`N*P-;*.;%-;*"*A($%C$A$.*",'$-#)*
!
_X_N*K!)?)%'!,-*3!%2&'3*/'%-2&;!
_K`N*a4(3!&%2/(!K!G-*=$'!,-*8!?$(2!,-*!?(3(!)!&7)11!/$%1+8!,-*!J2-?!$-?!W*&'!
)2+!J%2+!K!$)4(!G((2!'-!,-*!)&!)!7)&'(3;!f-*!?(3(!7,!&1)4(8!G*'!K!=)4(!,-*!
,-*3!.3((+-78!G(/)*&(!,-*!&(34(+!7(!?%'$!'$(!&0%3%'!-.!)!.3((!7)2;!K!
G(&'-?(+!*0-2!,-*!'$(!$%=$(&'!3(?)3+!'$)'!?)&!%2!7,!0-?(3;!
_X_N*K!$)4(2:'!.-3=-''(2;!
_K`N*<2+!K!+-2:'!3(=3('!%';!
_X_N*K:7!+(1%=$'(+!%.!)2,'$%2=!K:4(!+-2(8!-3!+-8!01()&(&!,-*8!_%7-8!)2+!K:7!
=3)'(.*1!'$)'!7,!G($)4%-3!$)&!.-*2+!,-*3!.)4-*3;!>*'!2-?!,-*!+%&'*3G!7(;!
f-*3!3(7%2+(3!&-*2+&!1%J(!)!3(03-)/$!.-3!%2=3)'%'*+(;!L$,!+-2:'!,-*!'(11!7(!
%2!)!?-3+!?$)'!,-*!?)2'!7(!'-!+-g!



! OO!

_K`N*K!?%11;!#$(!.%3&'!'$%2=!K!?)2'!,-*!'-!J2-?!)G-*'!'$(!&%'*)'%-2!%&!'$%&;!#$(!
?(++%2=!?$%/$!,-*!G(1%(4(!%&!')J%2=!01)/(!%&!2-'!)!3()1!-2(;!
_X_N*_-!?$,!03('(2+!%'!%&g!
_K`N*K:11!'(11!,-*!'$(!?$-1(!&'-3,!.3-7!'$(!G(=%22%2=;!D&%'($"8!TU@URF*

! !
! 6e<5N*@%1-22-/.)*
* M,$%4*#$*$1"*"(H$1("(-4*-;$11$#*;-*;"%,7*
* 5f_N*M,$%*$'*=.2.)*
* 3-'*%$6$2*-#14*;-*C,A-(-*<"C1,;4*%$#$*1,*<"C1$#*"'$,="#)*

6e<5N*M,$'*=-2$#*;.'.*$'*=-2$;*;-*#C$(-)*
5f_N*&#C,21"4*-/.*-2.+,"()*
*
6e<5N*K!&((;!L(118!'$)'!G(%2=!&-8!?$,!+-2:'!,-*!&('!7(!.3((g!
5f_N*L(118!'$)':&!?$)'!K!?)2';!>*'!7,!+(&%3(!'-!+-!&-!+-(&2:'!&%=2%.,8!%.!,-*!
+-2:'!$(10!G,!?$)'!,-*!+-!,-*3&(1.;!
6e<5N*<11!K!&$-*1+!1%J(!'-!J2-?!%&!?$)'!,-*:+!1%J(;!
5f_N*5%&'(2!$(3(Z!K!?%11!&0()J!-*';!D!"#$%"8!ORT@ORVF!
!

!
<.'(3!_%7-!3(W(/'&!_-&%):&!03(&*70'%-2!%-;A-L8!_-&%)!/()&(&!'$)'!&'3)'(=,!-.!

0-1%'(2(&&;!^)'$(3!'$)2!+(7)2+!'$)'!_%7-!-2.+,-(-8!)&!6$)1%2*&!$)&!+-2(!'-!

5,&%+)7*&8!_-&%)!.-/*&(&!-2!$%&!&*G&(34%(2/(N!-E#A-C1.)!#$%&!&0((/$!)/'!3(1)'(&!'-!

6$)1%2*&:!%2!'$)'!%'!%&!)!A/-24(2'%-2)11,!%2+%3(/'B!(C03(&&%-2!-.!2(=)'%4(!0-1%'(2(&&8!

+(7-2&'3)'%2=!'$(!&0()J(3:&!+(&%3(!'-!)/M*%3(!'$%&!%2.-37)'%-2!?%'$-*'!/-(3/%2=!'$(!

$()3(3;!e-?(4(38!_-&%)!3(7-4(&!)2,!+%3(/'%4(!.-3/(!.3-7!$%&!(C03(&&%-2;!#$(!

)G&(2/(!-.!'$%&!.-3/(8!03(&(2'!%2!$%&!()31%(3!'$C1,;*A,1"8!&$-?&!)!&1%=$'!/$)2=(!%2!

)'7-&0$(3(;*!_-&%)!)'')/$(&!'-!$%&!&')'(7(2'!)!&(2&(!-.!+(.(3(2/(N!$(!?%&$(&!'-!

+(7-2&'3)'(!_%7-:&!A3%=$'&!'-!3(1)'%4(!%77*2%',B!?$%1(!%2+%/)'%2=!'$)'!$(!%&!2-'!%2!)!

0-&%'%-2!'-!%2.1*(2/(!_%7-!)2+!&%7*1')2(-*&1,!/-2'%2*%2=!'$(!03%-3!)&&*3)2/(!-.!

/--0(3)'%-2!?%'$!'$(!7)&'(3!D>3-?2!)2+!5(4%2&-28!0;!"VRF;!!

K2!6)&%2)8!6$)1%2*&!7)J(&!)!&*==(&'%-2!'$)'!5,&%+)7*&!.3((!$%7N!+,$%4*#$*$1"*

"(H$1("(-4*-;$11$#*;-*;"%,7!<.'(3!4)1%+)'%2=!$%&!7)&'(3:&!/-701%7(2'&8!6$)1%2*&!

&*==(&'&!'$%&!)&!)!3(?)3+!.-3!$%&!G($)4%-3;!M,$%!$(3(!&$-?&!'$)'!'$%&!&')'(7(2'!+-(&!



! OT!

2-'!7(3(1,!%2M*%3(!)G-*'!)!.)/'8!G*'!%&!)2!(C$-3')'%-2!-3!/-77)2+!D<11(2!)2+!

]3((2-*=$8!lUU[F;!M,$%!)1&-!%701%(&!&$)+(&!-.!A3(03--.!)2+!4(C)'%-2B8!+%&'%2=*%&$%2=!

%'!.3-7!)!&%701(!%70(3)'%4(!D\(L%''8!0;!UPPF;!<//-3+%2=!'-!^%&&(1)+)8!'$%&!%&!)!

AG%2+%2=!%2'(33-=)'%4(!+%3(/'%4(B8!.-3!?$%/$!2-2@/-701%)2/(!%&!2-'!)2!-0'%-2!

D^%&&(1)+)8!0;!O"V@O"[F;!<++%'%-2)11,8!'$%&!%2'(33*0'&!5,&%+)7*&8!+(7-2&'3)'%2=!

6$)1%2*&:!03(+%&0-&)1!2-'!'-!/--0(3)'(!)2+!+%&3(=)3+!.-3!$%&!7)&'(3:&!0-&%'%4(!)2+!

2(=)'%4(!.)/(!?)2'&!D>3-?2!)2+!5(4%2&-28!EVF;!!

#$(!3*+(2(&&!-.!'$%&!/-77)2+!?%'$!+,$%*%&!-21,!7-11%.%(+!G,!%'&!/-2+%'%-2;!3$*

$1"*"(H$1("(-!$)&!)!A$(+=%2=B!.*2/'%-28!1%7%'%2=!'$(!/-77)2+!+,$%*-;$11$#!'-!-2(!

&%'*)'%-2!)2+!7%2%7%S%2=!'$(!H#<!-.!'$(!/-77)2+;!>,!*&%2=!'$%&!/-2+%'%-2)18!

$-?(4(38!6$)1%2*&!(&&(2'%)11,!03-+*/(&!)!&%'*)'%-2!*2/-7.-3')G1(!.-3!5,&%+)7*&Z!

'$(!7)&'(3!7*&'!(C0-&(!$%&!.-37(3!&')'(7(2'!)&!*2'3*(8!-3!3(/-2/%1(!'$(!&1)4(:&!

(C$-3')'%-2;!6$)1%2*&!+-*G'&!'$)'!5,&%+)7*&!)/'*)11,!G(1%(4(&!'$(!?-3+&!?%'$!?$%/$!

$(!(C)1'(+!'$(!&1)4(!()31%(3N!'$(!7)&'(3!&*3(1,!?-*1+!$)4(!.3((+!$%&!'3*&'(+!G)%1%..8!

X1,70%-8!03%-3!'-!7)2*7%''%2=!6$)1%2*&;!

K2!3(/-2/%1%2=!6$)1%2*&:!/-77)2+8!5,&%+)7*&!7*&'!/$--&(!'$(!)4(2*(!'$)'!

03-+*/(&!'$(!1()&'!'$3()'!'-!'$(!&1)4(:&!.)/(8!%2'(2+%2=!'-!&('!*0!$%&!-?2!3(M*(&';!

^%&&(1)+)!-..(3&!'$3((!0-&&%G1(!3()/'%-2&N!A/-701%)2/(8!3(.*&)18!)2+!d03-G1(7%S%2=!

3()/'%-2&:!h#$CiB!D^%&&(1)+)8!0;!PRF;!5,&%+)7*&!%2!'$%&!%2&')2/(!(C$%G%'&!)!

A03-G1(7%S%2=!3()/'%-2B8!%2!'$)'!$(!3(&0-2+&8!?%'$-*'!3(.*&%2=8!'$)'!$(!?-*1+!)11-?!

'$%&!/-77)2+!'-!G(!3()1%S(+!%.!$%&!?%&$!?(3(!=3)2'(+;!^%&&(1)+)!&*==(&'&!'$)'!&*/$!

(4)&%-2!-//*3&!7-3(!.3(M*(2'1,!'$)2!)!+%3(/'!3(.*&)1!D0;!P[F;!K!&*==(&'!'$)'!'$%&!

-//*3&!+*(!'-!'$(!-00-3'*2%',!.-3!%2'(=3)'%-2!-.!0-1%'(!&'3)'(=%(&!%2!)!&(M*(2/(!



! OU!

+%..(3(2'!.3-7!'$)'!-.!3(.*&)1;!K2!3(.*&)1!&/(2)3%-&8!)!/$)3)/'(3!7),!+(/1%2(!)2+!-..(3!

/)*&(&!.-3!'$(!/$-%/(!'-!+-!&-;!>*'!'$(!3(.*&)1!%'&(1.!3(03(&(2'&!)!.)/(!'$3()'!'-!'$(!

-?2(3!-.!'$(!+%3(/'%4(;!#$(!A03-G1(7%S%2=!3()/'%-2B!%2&'()+!-..(3&!G-'$!%2'(31-/*'-3&!

)!?),!-*'8!G,!=%4%2=!/-2+%'%-2&!G,!?$%/$!'$(!+%3(/'%4(!?-*1+!G(!3()1%S(+;!_*/$!)!

3()/'%-2!7%2%7%S(&!.)/(!'$3()'!)2+!03(&&*3(!%2!'$(!/-24(3&)'%-2Z!'$(3(.-3(8!

5,&%+)7*&!/$--&(&!'$%&!-0'%-2;!

93-+*/%2=!)!A03-G1(7%S%2=!3()/'%-2B8!5,&%+)7*&!)''(70'&!'-!/-22(/'!'$(!

?%&$(&!-.!'$(!'?-!/$)3)/'(3&;!e(!?)2'&!'-!&$-?!'$)'!$(!)2+!6$)1%2*&!/)2!)//-701%&$!

G-'$!-.!'$(%3!=-)1&!G,!/--0(3)'%2=;!5,&%+)7*&!/-24(,&!'$)'!$(!?)2'&!'-!&('!6$)1%2*&!

.3((8!G*'!%&!*2)G1(!'-!+-!&-N!'$(!/-2+%'%-2&!'-!+-!&-!$)4(!2-'!,('!G((2!&)'%&.%(+;!

5,&%+)7*&:!+(&%3(!'-!.3((!6$)1%2*&!+(0(2+&!-2!'$(!G($)4%-3!-.!'$(!&1)4(Z!+((+&!$-1+!

7-3(!%70-3')2/(!'$)2!?)2'&;!5,&%+)7*&!)''(70'&!'-!7%2%7%S(!$%&!3-1(!%2!'$%&!

03-/(&&8!)00()3%2=!'-!=%4(!6$)1%2*&!'$(!/$-%/(!'-!)'')%2!.3((+-78!#-'*%$6$2*-#14*;-*

C,A-(-*<"C1,;;!#$%&!0$3)&(!/-2')%2&!)2!A-..!3(/-3+B!&()3/$!.-3!6$)1%2*&:!+%&0-&%'%-2;!

5,&%+)7*&!+(1%G(3)'(1,!*&(&!)7G%=*-*&!0$3)&%2=!'-!+(1),!$%&!3(M*(&';!a%'$(3!'$(!

&1)4(!%&!?%11%2=!'-!d$(10:!)2+!/--0(3)'(8!-3!5,&%+)7*&!?%11!3(&-3'!'-!-'$(3!7('$-+&!-.!

)//-701%&$%2=!$%&!=-)1;!!

5,&%+)7*&!$)&!,('!'-!)2&?(3!6$)1%2*&!-3%=%2)1!M*(3,N!-2.+,-(-*+,$'*=-2$#;!

#$*&8!6$)1%2*&!3(0()'&!$%7&(1.8!7-3(!0-1%'(1,;!5%J(!_-&%)8!6$)1%2*&!*&(&!

/-24(2'%-2)11,!%2+%3(/'!&0((/$!)2+!.-/*&(&!-2!$%&!&*G&(34%(2/(;!e-?(4(38!6$)1%2*&!

*&(&!;.'.*$'*=-2$;*;-*#C$(-!%2!'$(!01)/(!-.!_-&%):&!-E#A-C1.;!e%&!*&(!-.!&*GW*2/'%4(!

$(3(!(70$)&%S(&!'$(!3(1*/')2/(!'-!%2$%G%'!5,&%+)7*&8!'$(!)++3(&&((;!<//-3+%2=!'-!

^%&&(1)+)8!AG,!*&%2=!=-2$;!%2!/-7G%2)'%-2!?%'$!)!/-2'3-11)G1(!&')'(!-.!)..)%3&!'$(!



! OP!

&0()J(3!03(&(2'&!$%&!(C0(/')'%-2&!?%'$!3(&0(/'!'-!)/'*)1!3()1%S)'%-2!-.!'$%&!&')'(!-.!

)..)%3&!)&!1-?8!)2+!'$*&!(C(3'&!3(1)'%4(1,!1%''1(!03(&&*3(!-2!'$(!)++3(&&((!'-!G3%2=!

)G-*'!3()1%S)'%-2B!D^%&&(1)+)8!0;!O[QF;!<++%'%-2)11,8!;.'.!(70$)&%S(&!'$)'!

5,&%+)7*&:!?%&$8!'$(!3()&-2!.-3!?$%/$!6$)1%2*&!?)&!/)11(+8!%&!'$(!.-/*&!%2!'$%&!

/-24(3&)'%-2;!9(3$)0&!'$%&!)1&-!$-1+&!)2!A-..@3(/-3+B!&*==(&'%-2!'$)'!'$(!7)&'(3!

'3*2/)'(!$%&!(C01)2)'%-2Z!'$%&!&*==(&'%-2!?-*1+!(C01)%2!'$(!7)&'(3:&!)..%37)'%-2!'$)'!

$(!%&!=(''%2=!'-!'$(!0-%2'!%2!-/.*-2.+,"(;!!

#$(!&$%.'!'-!%2+%3(/'2(&&!.3-7!'$(!/-77)2+&!()31%(3!%2!'$(!/-24(3&)'%-2!

&%=2%.%(&!&-7(!J%2+!-.!&$%.'!%2!6$)1%2*&:!(C0(/')'%-2;!#$(!&1)4(:&!)+-0'%-2!-.!7-3(!

0-1%'(!&'3)'(=%(&!&$-?&!'$)'!$(!$)&!&-7('$%2=!2(?!'-!=)%2!G,!G(%2=!0-1%'(8!%;(;!

7)2*7%&&%-2;!#$%&!0-&&%G%1%',!+%+!2-'!(C%&'!%2!'$(!G(=%22%2=!-.!'$(!/-24(3&)'%-2N!

6$)1%2*&!(C0(/'(+!)!&%701(!/-77)2+;!5,&%+)7*&:!0-1%'(!G($)4%-38!)1-2=!?%'$!$%&!

/1)%7(+!+(')/$7(2'!.3-7!'$(!&%'*)'%-28!%2/3()&(&!6$)1%2*&!/-2.%+(2/(!%2!'$(!

0-&&%G%1%',!'$)'!$(!7),!=)%2!.3((+-7;!5,&%+)7*&!M*%/J1,!+('(/'&!6$)1%2*&:!/$)2=(!%2!

'(70(3)7(2'!)2+!.-11-?&!*0!?%'$!)!03(&(2')'%-2!-.!'$(!03-G1(7;!!

>,!03(&(2'%2=!7)2*7%&&%-2!)&!)!3(?)3+!.-3!6$)1%2*&:!/--0(3)'%-28!

5,&%+)7*&!&('&!*0!)!0-&%'%4(!0-1%'(2(&&!&'3)'(=,!-.!3(.1(C%4%',;!L$)'!6$)1%2*&!?)2'&8!

%;(;8!.3((+-78!5,&%+)7*&!/1)%7&!'-!?)2'!.-3!'$(!&1)4(8!?%'$!'$(!%2'(2'!-.!)%+%2=!%'&!

3()1%S)'%-2;!K'!%&!)1&-!1%J(1,!'$)'!6$)1%2*&!/-*1+!$)4(!&*==(&'(+!)2-'$(3!)%7!D=--+&8!

03%4%1(=(8!('/;F!)2+!5,&%+)7*&!?-*1+!$)4(!3()/'(+!&%7%1)31,;!\('(/'%2=!6$)1%2*&:!

/$)2=(!%2!)''%'*+(!k!$%&!)+-0'%2=!-.!7-3(!0-1%'(!1)2=*)=(8!&%=2%.,%2=!)!=3()'(3!

%24(&'7(2'!%2!'$(!/-24(3&)'%-2!k!5,&%+)7*&!.((1&!&*..%/%(2'1,!/-7.-3')G1(!'-!*'%1%S(!

)!0-1%'(2(&&!&'3)'(=,!?%'$!7-3(!3%&J8!3(/%03-/%',8!)&!$(!)+4)2/(&!'-?)3+!$%&!3(M*(&';!!



! OE!

6$)1%2*&:!)003-4)1!-.!5,&%+)7*&:!3(.1(C%4%',!=(&'*3(!/-24%2/(&!'$(!7)&'(3!'-!

7-4(!'-?)3+!3(/%03-/%',8!)1&-!)!0-&%'%4(!0-1%'(2(&&!&'3)'(=,8!)1G(%'!?%'$!=3()'(3!3%&J!

-.!%2(..(/'%4(2(&&;!#$(!2)'*3(!-.!'$(!3%&J!%2!%701(7(2'%2=!'$%&!&'3)'(=,!%&!'$)'!

5,&%+)7*&!)&J&!6$)1%2*&!'-!0-'(2'%)11,!7)J(!)!&)/3%.%/(!%.!$%&!/-2'3%G*'%-2!%2$%G%'&!

$%&!?)2'&!%2!&-7(!?),;!5,&%+)7*&8!$)4%2=!)13()+,!J2-?2!'$%&!'-!G(!'$(!/)&(b'$)'!

6$)1%2*&:!0)3'!%2!3(/%03-/%',!%&!)!&%=2%.%/)2'!%2$%G%'%-2!-.!'$(!&1)4(:&!)*'-2-7,b$)&!

G((2!&1*==%&$!'-!3(4()1!$%&!%2'(2'%-2&8!=)*=%2=!6$)1%2*&:!1%J(1%2(&&!'-!/--0(3)'(;!

c21%J(!5,&%+)7*&8!_%7-!03-=3(&&(&!+%3(/'1,!.3-7!=%4%2=!)''(2'%-2!)2+!

)003-4)1!'-!_-&%):&!/-2+%'%-28!)!1-?@3%&J!0-&%'%4(!0-1%'(2(&&!&'3)'(=,8!'-!*&%2=!

3(/%03-/)'%-28!?$%/$!$)&!)!$%=$(3!3%&J!-.!%2(..(/'%4(2(&&;!#$(!.-37(3!&'3)'(=,:&!1-?!

3%&J!%&!+*(!'-!)!1-?!03-G)G%1%',!-.!3(W(/'%-2!G,!'$(!$()3(3!-.!'$(!&0()J(3:&!)003-4%2=!

$%7;!#$(!&0()J(3!',0%/)11,!)++3(&&(&!&-7(!)&0(/'!J2-?2!'-!'$(!$()3(38!?$%/$!&((7&!

)&!'$-*=$!'$(!$()3(3!+(&%3(&!'-!$)4(!%'!)003-4(+!D>3-?2!)2+!5(4%2&-28!0;!"QTF;!K2!

$%&!*&(!-.!3(/%03-/)'%-28!_%7-!1%&'&!_-&%):&!G(2(.%'!.%3&'8!&%7%1)3!'-!5,&%+)7*&;!m*&'!)&!

%2!!"#$%"8!'$(!G(2(.%'!'-!'$(!%2.(3%-3!%&!7)2*7%&&%-28!'$(!-21,!+%..(3(2/(!G(%2=!'$)'!

'$%&!$)&!)13()+,!-//*33(+Z!_-&%)!%&!)!.3((+7)2;!#$(!+%..%/*1',!%2!'$%&!J%2+!-.!

3('3-)/'%4(!3(/%03-/%',!%&!'$)'!_-&%)!?-*1+!G(!)//-*2'%2=!.-3!$%&!G(2(.%'!'?%/(N!_%7-!

$)+!.3((+!$%7!-21,!+*(!'-!$%&!&(34%/(8!G*'!2-?!/)11&!$%7!'-!)//-*2'!)=)%2;!

K2!-3+(3!'-!7)J(!'$%&!(C/$)2=(!&((7!7-3(!G)1)2/(+8!_%7-!(70$)&%S(&!$%&!

.-37(3!/-2'3%G*'%-28!)&!'$%&!%&!$%&!-21,!G)3=)%2%2=!7(/$)2%&7;!#$%&!(C)==(3)'%-2!-3!

-4(3&')'(7(2'!&(34(&!)&!)2!A-..!3(/-3+B!&*==(&'%-2!'$)'!_-&%)!?)&!0(3$)0&!-4(31,!

3(7*2(3)'(+!.-3!$%&!&(34%/(&!)&!)!&1)4(8!)2+!'$(!7)2*7%&&%-2!?)&!%2!0)3'!+*(!'-!

_%7-:&!=(2(3-&%',;!>(%2=!A-..!3(/-3+B8!$-?(4(38!'$%&!&')'(7(2'!%&!&*GW(/'!'-!_-&%):&!



! OV!

%2'(303(')'%-2;!`)J%2=!7%2%7)1!)&&*70'%-2&8!_-&%)!%2%'%)11,!)/J2-?1(+=(&!'$(!

%701%/)'*3(!?%'$-*'!3(4()1%2=!)!&0(/%.%/!%2'(303(')'%-2N!$%*;-;.($"*6"H-.;!

_%7-!/1)%7&!'$)'!$(!.3((+!_-&%)!'-!/$)2=(!'$(!+,2)7%/!-.!'$(%3!3(1)'%-2&$%0N!

,1*-##-#*2$H-(1,#*;$6$;!<&!$%&!2$H-(1,#8!_-&%):&!)&&-/%)'%-2&!?%'$!_%7-!)3(!2-?!1(&&!

/-70*1&-3,N!'$(!.3((+7)2:&!/--0(3)'%-2!?%'$!$%&!0)'3-2!%&!)!+(/%&%-2!G)&(+!%2!

/$-%/(;!_-&%)!&$-*1+!$)4(!G((2!.3((+!G(/)*&(!$(!)/'(+!2$H-("2$1-(8!?%'$!'$(!7%2+&('!

)2+!7-3)1%',!-.!)!.3((!7)2;!_%7-!.3((+!$%&!&1)4(!G,!;"%,;$##$.*=$%'$C1"!-*'!-.!

3(&0(/'!.-3!'$(!7)2:&!/$)3)/'(38!&-!'$)'!'$(!'?-!/-*1+!G(2(.%'!.3-7!)!4-1*2')3,!

3(1)'%-2&$%0;"!#$%&!&%'*)'%-2!+%..(3&!.3-7!'$)'!-.!5,&%+)7*&!)2+!6$)1%2*&;!

<.'(3!_%7-!)&&*3(&!_-&%)!-.!$%&!&)'%&.)/'%-2!?%'$!'$(!7)2*7%&&%-28!'$(!

.3((+7)2!?%&$(&!'-!+%&0(1!'$(!0-&&%G%1%',!'$)'!$(!$)&!+%&)00-%2'(+!$%&!0)'3-2;!H%3&'!

$(!)2&?(3&!_%7-:&!(C03(&&%-2!-.!/-2'(2'7(2'!?%'$!-2(!-.!$%&!-?28!/-2.%37%2=!)!

7*'*)1!*2+(3&')2+%2=!-.!'$(%3!3(1)'%-2&$%0;!#$(!.3((+7)2!*&(&!&%7%1)3!1)2=*)=(!'-!

1%J(2!'$(!'?-!7(2:&!(7-'%-2)1!3(&0-2&(N!/",'-.QA2"C-"1!)2+!/("1,;Q/("1$";;!e(!

01)/(&!/",'-.*)'!'$(!.-3(8!(70$)&%S%2=!'$%&!&(2'%7(2';!K2!$%&!3(&0-2&(8!_-&%)!)4-%+&!

03(&*70'%-2N!$(!%&!01()&(+!)2+!=3)'(.*1!%.!_%7-!)003(/%)'(&!$%&!)/'%-2&8!G*'!$(!+-(&!

2-'!)&&*7(!'$)'!'$%&!%&!'$(!/)&(;!_-&%)!$%=$1%=$'&!_%7-:&!0(3&-2!%2!'$(&(!0-&%'%4(!

&')'(7(2'&8!0)3'%/*1)31,!?%'$!"'=.(#,;*1-;!e(!*&(&!$%&!7)&'(3:&!2)7(8!&-.'(2%2=!$%&!

(C03(&&%-2&!?%'$!&-7(!%2.-37)1%',8!)&!_%7-!+%+!G(.-3(!DH(33%8!0;!O"F;!#$(!.3((+7)2!

/-77*2%/)'(&!'$)'!$(!2-'%/(&!_%7-:&!)003(/%)'%-28!)2+!+(3%4(&!=3)'%.%/)'%-2!.3-7!%'N!

G,!'$%&!=(&'*3(!$(!%2'(2+&!'-!%2/3()&(!_%7-:&!/-2.%+(2/(!%2!'$(!)*'$(2'%/%',!-.!'$(%3!

%2'(3)/'%-2!)2+!$%&!&$)3(+!%24(&'7(2'!%2!_%7-:&!%2'(3(&'&;!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!0"%,;$##$.*=$%'$C1"8!)!/(3(7-2%)1!.3((%2=!-.!)!&1)4(!+*3%2=!'$(!7)&'(3:&!1%.(;!
>)33-?8!0;!"V[@"RQ;!!



! OR!

_-&%):&!)..%37)'%-2!-.!'$(%3!3(1)'%-2&$%0!%2!'$(!G(=%22%2=!-.!$%&!3(&0-2&(!

&(34(&!'-!7%2%7%S(!'$(!(..(/'!-.!$%&!&*G&(M*(2'!(C03(&&%-2!-.!+%&/-7.-3';!K2!'$%&!

(C03(&&%-28!_-&%)!%70(3&-2)1%S(&!$%&!&')'(7(2'!6.C*;$6$*;.2-#1,;#18!3(7-4%2=!_%7-!

.3-7!)=(2/,!)2+!'$*&!+(/3()&%2=!'$(!0-&&%G%1%',!-.!%'!G(%2=!0(3/(%4(+!)&!)2!

)//*&)'%-2;!L$%1(!$#1"-C!+-(&!3(.(3(2/(!_%7-!)&!'$(!-3%=%2)'-3!-.!'$(!C.;;-;.("1$.8!

_-&%)!&-.'(2&!'$(!2(=)'%4%',!-.!-EA(.H("1$.!?%'$!+,"#$8!%701,%2=!)!G(1%(.!'$)'!'$%&!

%2'(303(')'%-2!%&!2-'!%2'(2+(+!G,!'$(!7)&'(3;!_*/$!)!/-701(C!1)''%/(?-3J!-.!0-&%'%4(!

)2+!2(=)'%4(!0-1%'(2(&&!&$-?&!)!+(&%3(!G,!_-&%)!'-!(C03(&&!$%&!+%&/-7.-3'!-3!)2C%(',!

?%'$-*'!)//*&%2=!'$(!7)&'(3!+%3(/'1,;!!

_-&%)!(2+&!$%&!3(&0-2&(!?%'$!)2-'$(3!&*==(&'%-2!'$)'!_%7-!3(1),!$%&!

-GW(/'%4(;!<1'$-*=$!'$%&!0$3)&(!3(&(7G1(&!)!/-77)2+!-.!6$)1%2*&!%2!!"#$%"8!%'&!*&(!

-.!+,$%!$)&!2-!*2+(31,%2=!'-2(!-.!)22-,)2/(!D<11(2!)2+!]3((2-*=$8!lUU[F;!<2!

A-0'%-2)1!%2'(33-=)'%4(!+%3(/'%4(B8!'$%&!0$3)&(!%&!)!2-2@G%2+%2=!&*==(&'%-28!=%4%2=!'$(!

$()3(3!'$(!/$-%/(!-.!?$('$(3!-3!2-'!'-!/-701,!D^%&&(1)+)8!0;!O"UF;!6-2'%2*%2=!'$(!

03-=3(&&%-2!-.!%2+%3(/'2(&&!.3-7!'$C1,;*A,1"!)2+!-E#A-C1.*+,$'*=-2$#8!_-&%)!)++&!

)2-'$(3!1),(3N!+,$'*-#1*+,.'*;-*=-2$#)!L%'$!'$C*,%.*=-(H.!_-&%)!%701%(&!A-..!3(/-3+B!

'$)'!_%7-!$)&!G((2!')J%2=!'--!1-2=!'-!(C03(&&!$%7&(1.8!?%'$-*'!$)4%2=!'-!&),!%'!

(C01%/%'1,;!M,$%!$(3(!)&J&!'$(!M*(&'%-2!d?$,!2-':!?%'$!'$(!)&&*70'%-2!'$)'!_%7-!

?-*1+!/-701,!%.!$(!$)&!2-!3()&-2!2-'!'-!D>3-?2!)2+!5(4%2&-28!0;!"OP@"ORF;!

H%2)11,!03(0)3(+!'-!7)J(!$%&!3(M*(&'8!)2+!)?)3(!-.!D0(3$)0&!+*(!'-!_-&%):&!

$%2'&F!$%&!&1*==%&$2(&&!%2!+-%2=!&-8!_%7-:&!1)&'!0-1%'(!&'3)'(=,!03-4%+(&!'$(!3()&-2%2=!

.-3!$%&!3(M*(&';!#$%&!-//*3&!%2!'$(!/-2'(C'!-.!)!+3)7)'%/!&'-3,!D03-4%+%2=!'$(!

G)/J=3-*2+!.-3!'$(!3(7)%2+(3!-.!'$(!01),F;!#$(!'(11%2=!-.!'$(!&'-3,!)11-?&!'$(!7)&'(3!



! O[!

'-!A%2'(2&%.,B!$%&!%2'(3(&'!'-!_-&%)8!?$-!?%11!03(&*7)G1,!.)4-3!$%&!0(3&0(/'%4(8!

$()3%2=!)!G%)&(+!3(@'(11%2=!-.!(4(2'&;!#$%&!0-&%'%4(!0-1%'(2(&&!&'3)'(=,!%24-14(&!'$(!

$()3(3!%2!'$(!(7-'%-2)1!&%'*)'%-2!-.!'$(!&0()J(3!G,!$()3%2=!$%&!-0%2%-2!.%3&'$)2+;!

!

!



! TQ!

+,-.#/$*;*1*6/-<)=-#)%"*%5*#,/*6/7'/3#*

!

#$(!&*//(&&!-.!'$(!3(M*(&'!+(0(2+&!-2!'$(!7)&'(3&:!*&(!-.!0-1%'(2(&&!&'3)'(=,!

)2+!'$(%3!3(1)'%-2&$%0&!?%'$!'$(%3!%2.(3%-3&;!>-'$!5,&%+)7*&!)2+!_%7-!$)4(!*&(+!

0-1%'(!'(/$2%M*(&!%2!+('(37%2%2=!)2!)//(0')G1(!0-%2'!%2!'$(!/-24(3&)'%-2!'-!03(&(2'!

'$(%3!3(M*(&'&;!f('!_%7-!&*//((+&!%2!/-24%2/%2=!_-&%)!'-!/--0(3)'(!?%'$!$%7!?$%1(!

5,&%+)7*&!.)%1&N!

!
_K`N*#$%*-=-%$"1*+,.'*=.2.4*
$%*K";A6$2.*,1*%$2*#$1*;.("-4*(-#1"1*!6(-;-#*
+,$*;$*-E.("%',#*-#14*-1*#A-(.*C.%<.(-)**
%,%C*1,.;#1*.<<$C$,;*6"#*H-%-*,1*"##$;,2-#*%,A1$"#4*
A-(1-((-<"C$"#*8"=.;4*.H#-(=-#*<$2$,;*
+,$'*"/"14*+,$'*C,;*$22.*C.%#$2$*C"A1-1)*_X_N*#"1*-#14*
C,("H.)*_K`N*-";,#*%,%C$";*$%1(.)*@*A("-4*#-+,"()*

*
_K`N!K.!'$%2=&!'*32!-*'!)&!K!?%&$!)2+!9)70$%1*&!-..(3&!2-!3(&%&')2/(8!K:4(!-21,!
6$3(7(&!'-!0(3&*)+(8!)2+!K:7!/-2.%+(2'!'$)'!'$)'!/)2!G(!+-2(;!I-?8!%':&!,-*3!
W-G!'-!7)%2')%2!'$(!03('(2/(!-.!'$(!7)33%)=(8!&/)3(!\)4*&!-..8!)2+!J((0!)2!(,(!
-2!7,!&-2:&!+-%2=&!)2+!-2!)2,!01)2!'$(!'?-!-.!'$(7!/-2/(%4(;!
_X_N!<11!3%=$';!K:11!&((!'-!%';!
_K`N!5(':&!=-!%2!2-?;!f-*!=-!.%3&'8!K:11!.-11-?;!D&%'($"8!"ER@"VOF!

!
5f_N*!"#$%";*-/.*,E.(-;*A(.;$#-*=$2$C.*%.#1(.*'"(-)*
6e<5N*&1*1,"*,E.(*<$2$,#+,-*A(.;$#-(,%1*;$6$)*5f_N*3C$.)*
#-'*,1(,;*%,%C*1,*C"-2$H-;*1-*-##-*;"=$#*2$H-(,;*
"%*;"($1,;*#-(=.;*"-1"1-;*'-/(--*-1*/%"1.#*1,.#7*
.A1$.*6"-C*1,"*-#1I*,1(";*6"(,;*=$#*C.%'$C$.%-;*"CC$A-)*
6e<5N*>$H-(*#$*#$;4*;-.*A-($C2.*=$=";J*%,%C*=$=.*1,.)*
'-*!"#$%"*C-(1,;*-#1*C.%C-'-(-*6.;$%$*%"1.*%-;$%$)*
5f_N*@%1(.*"H$*"1+,-*"C1,1,;*,E.(-;*6,C*-=.C"*"%1-*"-'$#*C$1.4*
-1*#$1-22";*6,C*1-C,;*-<<-(1.*C,;*"+,"4*-1*#.(1$#)*6e<5N!3"1$#*A2"C-1)*
5f_N*D/.*A.2*$#1";*$";*"2$+,.=.(#,;*1("/,2";*'-C$'-(.)*
%";*#$*#$C*%$6$2*$;A-1("(-*A.1-(.4*#"21-;*#.(1$"()*
$H$*-/.*1-*-1*#,<<("/"1.(-#*1,.#*,2C$#C"()*6e<5N!&11";-%*
;$*.H1$%/-1*#.(#)*5f_N!R1*+,$'-;*A.2*A-(-"#*C(,C$"1-*;"2.)*
6e<5N!0$*$22"*%,H-14*;"C6$%"(-*+,$'*2,H-1*+,.*=$#*;.'.)*
5f_N*&H$%*6$%C*"H*.C,2$#7*
*



! T"!

5f_N!K!03-7%&(+!'-!7)33,!6)&%2)!'-!-*3!G)%1%..;!
6e<5N!f(&8!G*'!,-*3!?%.(!)2+!&-2!03-7%&(+!$(3!'-!7(;!
5f_N!K!J2-?;!>*'!?$%/$!+-!,-*!03(.(3!2-?!k!'-!&'),!&%2=1(!)2+!G(!&('!.3((8!-3!
'-!7)33,!)2+!0)&&!,-*3!1%.(!%2!&1)4(3,8!,-*!)2+!,-*3!/$%1+3(28!'--g!#$%&!%&!
,-*3!/$-%/(N!')J(!(%'$(3!)1'(32)'%4(!,-*!1%J(;!
6e<5N!K.!K!?(3(!.3((8!K!&$-*1+!$)4(!'-!1%4(!)'!7,!-?2!/-&'&Z!)&!%'!%&8!K!1%4(!)'!
,-*3&;!<G-*'!6)&%2)!7,!7%2+:&!7)+(!*0!k!K!?-2:'!,%(1+!$(3!'-!)!&%2=1(!&-*1!-2!
()3'$;!
5f_N!K2!?%'$!,-*!)2+!/)11!7,!?%.(!-*'!$(3(!%2!.3-2'!-.!'$(!$-*&(!)'!-2/(;!n*%/Jo!
<2+!G3%2=!)2!*32!-.!?)'(3!-*'!$(3(!?%'$!,-*8!)2+!'$(!1-'&;!
6e<5N!#$)'!&*%'&!7(!?(11!(2-*=$;!
5f_N!>,!'$(!5-3+8!K:11!&--2!&0-%1!'$)'!&$-'!-.!,-*3&!-2(!?),!-3!)2-'$(3o!K:11!'(11!
,-*!?$)'8!%.!K!/)2:'!/)33,!7,!0-%2'!G,!0(3&*)&%-28!K:11!1()4(!%'!'-!'$(!1-'&8!
)2,$-?;!#$(3(:&!?$(3(!K:11!=('!&M*)3(!?%'$!,-*!)2+!,-*3!0)3'%&)2&;!!
6e<5N!X21,!'$(!1-'!?%11!.)11!'-!7(;!!
5f_N!f(&8!G,!=)+ob'$(!1-'!-.!+()'$!G,!'-3'*3(!+%3(;!!
6e<5N!K:7!'$(!7)2!&$(:11!7)33,8!01-'!)&!,-*!1%J(!%2!)2,!?),!,-*!?)2';!
5f_N!5()4(!7,!&%=$'8!?%11!,-*o!D!"#$%"8!ORV@TQOF!

!

5,&%+)7*&:!%11*&%-2!-.!3(/%03-/%',!.)%1&!?$(2!$(!03(&(2'&!'$(!03-G1(7!-.!'$(!

G)%1%..!'-!6$)1%2*&;!e(!+-(&!'$%&!%2!'$(!7-&'!+%3(/'!?),!0-&&%G1(8!(70$)&%S%2=!$%&!-?2!

&(1.!D-/.F!)&!'$(!&-*3/(!-.!'$%&!&%'*)'%-2;!5,&%+)7*&!+-(&!2-'!)''(2+!'-!'$%&!

&')'(7(2':&!(..(/'!-2!6$)1%2*&!?%'$!)2,!3(+3(&&!-.!.)/(;!6-2'3)3,!'-!$%&!(C0(/')'%-28!

'$%&!&')'(7(2'!'3-*G1(&!6$)1%2*&8!?$-!/%'(&!)!03%-3!)=3((7(2'!?%'$!$%&!?%.(!)2+!&-28!

/$)11(2=%2=!5,&%+)7*&:!A(.;$#$!?%'$!A(.;$#-(,%1;!#$(!"1*%2!6$)1%2*&:!&')'(7(2'!

7)3J&!)!+%&)=3((7(2'!-3!-GW(/'%-2!?%'$!5,&%+)7*&:!03%-3!?-3+&!)2+!G1-/J&!

3(&-1*'%-2!-.!'$(!(C/$)2=(;"!6$)1%2*&!$)&!2-!J2-?1(+=(!-.!5,&%+)7*&:!7-'%4(!%2!

=%4%2=!6)&%2)!'-!X1,70%-8!)2+!&-!$(!&((&!2-!3()&-2!.-3!5,&%+)7*&!'-!/-2'(&'!)!03%-3!

)=3((7(2';!5,&%+)7*&:!)/J2-?1(+=7(2'!-.!'$%&!.-37(3!03-7%&(!?%'$!#C$.*&*&')%2&!

'$(!-GW(/'%-2!)2+!)11-?&!'$(!/-24(3&)'%-2!'-!03-/((+;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!&1*&%=2)1%2=!'$(!%2'3-+*/'%-2!-.!)!/$)11(2=%2=!3()/'%4(!7-4(Z!j3--28!0;!TTU;!



! TO!

5,&%+)7*&!?%&$(&!'-!/-24%2/(!6$)1%2*&!'$)'!$(!&'%11!%2'(2+&!'-!G3%2=!)G-*'!

'$(!&1)4(:&!?)2'&;!a33-2(-*&1,8!$(!G(1%(4(&!'$)'!6$)1%2*&:!+(&%3(!'-!G(!.3((!%&!=3()'(3!

'$)2!$%&!?)2'%2=!'-!7)33,!6)&%2);!</'%2=!-2!'$%&!)&&*70'%-28!$(!03(&(2'&!'$(!&1)4(!

?%'$!)2!*1'%7)'*78!&'3(&&%2=!6$)1%2*&:!/$-%/(!%2!'$(!7)''(3N!.A1$.*6"-C*1,"*-#1;!

e-?(4(38!3)'$(3!'$)2!/-24(,!)!&$)3(+!=-)18!5,&%+)7*&!=%4(&!)!/1()3!%2+%/)'%-2!'$)'!

$(!7()2&!'-!/-(3/(!6$)1%2*&;!#$(!&1)4(!3(/-=2%S(&!'$%&!/-(3/%-28!/-77(2'%2=!-2!%'!

1)'(3!?%'$!;"C6$%"(-*+,$'*2,H-1;!K2&'()+!-.!=%4%2=!6$)1%2*&!'$(!(C01%/%'!-0'%-2!2-'!'-!

3(2-*2/(!$%&!/1)%7!'-!6)&%2)8!5,&%+)7*&!)++&!)!'$3()'!'-!'$(!3(.*&)1;!K.!6$)1%2*&!

+-(&!2-'!/-701,8!2(%'$(3!$(!2-3!$%&!03-=(2,!?%11!G(!.3((Z!G,!7)33,%2=!'$(!&1)4(!=%31!

6)&%2)8!$(!(2&*3(&!'$)'!$%&!/$%1+3(2!?%11!G(!G-32!%2'-!&1)4(3,!D>-+-38!UQOF;!

5,&%+)7*&:!'$3()'!%&!)2!(C03(&&%-2!-.!0-?(3!-4(3!)2+!%2'%7%+)'%-2!-.!$%&!

&1)4(;!6$)1%2*&!.%3&'!3(&0-2+&!G,!7%2%7%S%2=!'$(!4)1*(!-.!$%&!7)&'(3:&!-..(3;!

`)2*7%&&%-2!?-*1+!2-'!&%=2%.%/)2'1,!%703-4(!-3!/$)2=(!'$(!&1)4(:&!&%'*)'%-2;!#$%&!

3(+*/'%-2!-.!4)1*(!=%4(&!6$)1%2*&!)!3()&-2!.-3!3(W(/'%2=!'$)'!C.%'$C$.;!>,!(C03(&&%2=!

$%&!3()&-2&!.-3!7)J%2=!'$(!/$-%/(8!'$(!&1)4(!%2'(2+&!'-!&-.'(2!'$(!%70)/'!-.!'$(!.)/(!

'$3()'!-.!$%&!3(W(/'%-2!)2+!+(7-2&'3)'(!%'&!3()&-2)G1(2(&&;!9(3$)0&!'$%&!)/'%-2!

7()2&!'-!(2/-*3)=(!5,&%+)7*&!'-!7)%2')%2!&*00-3'!-.!6$)1%2*&:!?)2'&8!3(W(/'%2=!

3(/%03-/%',!G*'!3('*32%2=!'-!)!&*==(&'%-2!-.!3(.1(C%4%',;!6$)1%2*&:!*&(!-.!0-&%'%4(!

0-1%'(2(&&!&'3)'(=,!$(3(!&%=2%.%(&!$%&!/-2'%2*(+!%24(&'7(2'!%2!'$(!/-24(3&)'%-2;!

!

K2!3(&0-2&(!'-!5,&%+)7*&:!*1'%7)'*78!6$)1%2*&!(C03(&&(&!$%&!-?2!?%11;!I-'!

-21,!%&!7)2*7%&&%-2!+('3%7(2')1!'-!$%&!M*)1%',!-.!1%.(8!G*'!$(!?%11!)1&-!,%(1+!2-!

=3-*2+!/-2/(32%2=!6)&%2);!_(2&%2=!'$)'!5,&%+)7*&!?%11!2-'!3(/(%4(!'$%&!3(W(/'%-2!



! TT!

?(118!6$)1%2*&!.3)7(&!%'!%2+%3(/'1,N!'-*!"#$%"*C-(1,;*-#1;!6$)1%2*&:!)4-%+)2/(!-.!)!

03-2-7%2)1!3(.(3(2/(!'-!$%7&(1.!&$-?&!)!+(&%3(!'-!%70(3&-2)1%S(!'$%&!&')'(7(2'!)2+!

+(@(70$)&%S(!$%&!)=(2/,!%2!%';!>3-?2!)2+!5(4%2&-2!&*==(&'!'$)'!(C03(&&%-2&!-.!'$%&!

',0(8!$)4%2=!)2!-0'%-2)1!+)'%4(!3(.(3(2'!DF;$6$G*C-(1,;*-#1F8!A%2'3%2&%/)11,!'$3()'(2!

.)/(B!D"[OF;!6$)1%2*&:!*&(!-.!%-;.!&%7%1)31,!3(+*/(&!(70$)&%&!-2!)2,!0(3&-2;!>,!

*&%2=!)2!%2+(.%2%'(!'(378!6$)1%2*&!03(&(2'&!$%&!3(.*&)1!'-!,%(1+!6)&%2)!)&!2-'!G(%2=!

1%7%'(+!'-!)!0)3'%/*1)3!&%'*)'%-2!-3!/-2+%'%-2;!L%'$!'$(&(!03-/(+*3(&!6$)1%2*&!

)''(70'&!'-!3(+*/(!'$(!.)/(!'$3()'!-.!$%&!3(.*&)18!0(3$)0&!$-0%2=!'$)'!5,&%+)7*&!?%11!

/-703-7%&(;!

>,!3(W(/'%2=!5,&%+)7*&:!-..(38!6$)1%2*&!3(')%2&!&-7(!-.!$%&!)*'-2-7,;!X4(3!

'$(!/-*3&(!-.!'$%&!/-24(3&)'%-28!%'!2-?!&((7&!'$)'!6$)1%2*&!$)&!G((2!&-7(?$)'!

3(&(34(+N!$(!=3)2'&!'-!5,&%+)7*&!-21,!?$)'!%&!3(M*%3(+!.-3!'$(!7-'%-2!-.!'$(!

/-24(3&)'%-2;!<1'$-*=$!$(!G(/-7(&!0)3'%)11,!%24(&'(+!%2!'$(!0-&&%G%1%',!-.!

/--0(3)'%-28!6$)1%2*&!')J(&!/)3(!%2!3(')%2%2=!)!?),!-*';!c21%J(!_-&%)8!$(!+%+!2-'!

(C03(&&!'$)2J&!.-3!'$(!7)&'(3:&!03)%&(!-.!$%&!G($)4%-38!-21,!)//(0')2/(!)2+!'$(2!)!

/$)11(2=%2=!/-77)2+!?%'$!+,$%;!f('!6$)1%2*&!2(4(3!+(7-2&'3)'(&!'-!5,&%+)7*&!

+%3(/'1,!'$)'!$(!+(&%3(&!'$%&!7)2*7%&&%-28!)1'$-*=$!$%&!+,$%!/-77)2+!/-2')%2&!)2!

A-..!3(/-3+B!&*==(&'%-2!-.!%2'(3(&'!%2!%';!_*&0(2+%2=!$%&!%2'(3(&'!%2!'$%&!-..(3!)11-?&!

$%7!'-!()&%1,!3(W(/'!%'!1)'(38!-2/(!5,&%+)7*&:!%2'(2'!%&!/1()3;!#$(!&1)4(:&!/$)11(2=%2=!

"18!).'(3!5,&%+)7*&!$)&!')J(2!3(&0-2&%G%1%',!.-3!'$(!03-7%&(!-.!6)&%2)!'-!X1,70%-8!

G3%2=&!+-?2!'$(!7)&'(3:&!0-&%'%4(!.)/(Z!'$%&!03-7%&(!&((7&!'-!G(!)2!(33-3!-2!'$(!

0)3'!-.!'$(!7)&'(3!)&!$(!&*&')%2&!%'N!#C$.;!<11!-.!'$(&(!)/'%-2&!/*17%2)'(!%2!)!3(.*&)1!'-!

/-701,!?%'$!5,&%+)7*&N!.-3!`/6)3'$,8!A6$)1%2*&:!3$('-3%/!$(3(!%&!*2&(''1%2=!G(/)*&(!



! TU!

%'!+(7-2&'3)'(&!$-?!)!&1)4(!/)2!*&(!'$(!7)&'(3:&!)00)3(2'!&$-?!-.!=(2(3-&%',!

)=)%2&'!$%7B!D[PF;!!#$(!/-3-11)3,!'-!6$)1%2*&:!3('(2'%-2!-.!.)/(!%&!5,&%+)7*&!&)/3%.%/(!

-.!%'Z!G(1%(4%2=!'$)'!$(!%&!AG*''(3%2=!*0B!'$(!&1)4(!'-!)/M*%(&/(8!5,&%+)7*&!)/'*)11,!

03(0)3(&!6$)1%2*&!'-!7)J(!)!&'3-2=(3!3(W(/'%-2!'$)2!$(!?-*1+!$)4(!G(.-3(8!$)+!'$(!

3(M*(&'!G((2!+(1%4(3(+!?%'$-*'!3(+3(&&!'-!$%&!.)/(;!!

K2!&%'($"8!).'(3!_%7-!/-701('(&!$%&!')1(8!$(!7)J(&!)!&%701(!3(M*(&'!-.!_-&%)!'-!

)/'!)&!%.!'$(!7)33%)=(!?(3(!&'%11!'-!$)00(2;!K2!$%&!03(&(2')'%-2!-.!'$%&!3(M*(&'!'-!

_-&%)8!_%7-!&*==(&'&!'$)'!$%&!01)2!?%11!.)%1!%.!'$(!&(/3(/,!-.!'$(!7)33%)=(:&!+%&&-1*'%-2!

?(3(!'-!G(!/-703-7%&(+;!#$(!/-4(3'!M*)1%',!-.!'$%&!&/$(7(!)++&!'$(!(1(7(2'!-.!%2@

=3-*0!%+(2'%',8!%2/3()&%2=!_-&%):&!0(3/(0'%-2!-.!$%&!4)1*(!'-!_%7-;!#$(!.)/(!'$3()'!-.!

'$(!3(M*(&'8!).'(3!'$(&(!(1(7(2'&8!&((7&!7%2-38!G(/)*&(!_-&%)!)13()+,!+(&%3(&!'-!

G3%2=!)G-*'!_%7-:&!%2'(2';!!

^)'$(3!'$)2!%2$%G%'%2=!_%7-:&!)*'-2-7,8!'$(!3(M*(&'!03(&(2'&!)2!-00-3'*2%',!

'-!7)%2')%2!'$%&!/--0(3)'%-2!)2+!%2@=3-*0!&')'*&;!#$(!&'3(2='$!-.!'$%&!/--0(3)'%4(!

(1(7(2'!%&!(4%+(2/(+!%2!'$(!)G&(2/(!-.!)!3(M*(&'!?$(2!_%7-!%&!03(0)3(+!'-!+(1%4(3!%';!

_%7-!&%701,!3(1),&!?$)'!_-&%)!/)2!+-!'-!(2&*3(!'$(!&*//(&&!-.!'$%&!&/$(7(8!$%&!

.<<$C$,;!%2!'$(!01)2;!#$%&!)&&%=27(2'!/-7(&!).'(3!_%7-!+(&/3%G(&!?$)'!$(!$)&!

)&&%=2(+!'-!$%7&(1.N!/-24%2/%2=!$%&!&-2!'-!7)33,!)2+!6$3(7(&!'-!3(%2&')'(!'$(!

7)33%)=(;!>,!*&%2=!;$*-E.("%',#*-#1*.-3!$%&!&(/-2+!&(1.@)&&%=27(2'8!_%7-!7)J(&!'$%&!

03-/(+*3(!)00()3!7-3(!1%J(!)!&$)3%2=!-.!3(&0-2&%G%1%',!%2&'()+!-.!)!/-77)2+!'-!

_-&%);!#$(3(.-3(8!'$(!H#<!)/'*)11,!&(34(&!)&!)!7(/$)2%&7!-.!0-&%'%4(!0-1%'(2(&&N!

_%7-!$)&!(2-*=$!/-2.%+(2/(!%2!_-&%)!'-!-..(3!$%7!)2!)/'%4(!3-1(!%2!)//-701%&$%2=!

'$%&!01)2!'-=('$(3;!#$(!&*GW*2/'%4(!-";,#4!3(.(33%2=!'-!G-'$!-.!'$(7!'-=('$(38!



! TP!

/-2.%37&!'$(!/--0(3)'%4(!(24%3-27(2'N!?$%1(!%'!3(&(7G1(&!)!/-77)2+8!%'!)1&-!$)&!)!

/-77%&&%4(!(1(7(2'8!0)3'%)11,!3(&(7G1%2=!)!03-0-&)1!D^%&&(1)+)8!0;!"PRF;!#$(!

%70(3)'%4(!$*'$)'!.-11-?&8!$-?(4(38!%&!)!3(7%2+(3!'$)'!%'!%&!2-'!)2!(M*%4)1(2'!

3(1)'%-2&$%0;!

#$(!/-701('(!+%&&-1*'%-2!-.!'$(!/--0(3)'%4(!(1(7(2'!%2!!"#$%"!%&!.%2)1%S(+!%2!

5,&%+)7*&:!3(&0-2&(!'-!6$)1%2*&!(C03(&&%2=!$%&!?)2'&;!#$(!+(&%3(!-.!'$(!&1)4(!.-3!

7)2*7%&&%-28!%2!?$%/$!5,&%+)7*&!$)&!(C03(&&(+!%2'(3(&'8!$)&!G((2!3(W(/'(+!G,!

6$)1%2*&!)&!*2.)4-3)G1(;!<'!'$%&!0-%2'8!5,&%+)7*&!/()&(&!$%&!0-1%'(2(&&N!$%1(.*"H$;!<!

&'3%2=!-.!/-77)2+&!'(11&!6$)1%2*&!'$)'!5,&%+)7*&!2-!1-2=(3!$)&!%2'(3(&'!%2!

)''(2+%2=!'-!'$(!&1)4(:&!?)2'&;!#$(!/-77)2+!-<<-(1.*+(0(2+&!-2!'$(!/)33,%2=!-*'!-.!

'$(!-'$(3!'?-!/-77)2+&8!"H$!)2+!-=.C"Z!5,&%+)7*&!.%3&'!?)2'&!6$)1%2*&!'-!1()4(!$%&!

&%=$'8!)2+!M*%/J1,8!C$1.;!^)'$(3!'$)2!&*==(&'%2=!1(&&!.-3/(8!'$(!A2-2@%77(+%)/,B!-.!

-<<-(1.*-G&(34(+!G,!^%&&(1)+)!D0;!"OOF!%2&'()+!&*==(&'&!)!$%=$(3!+(=3((!-.!.-37)1%',!

%2!1)2=*)=(!)2+!)!$%=$(3!3(=%&'(3;!c21%J(!6$)1%2*&!)2+!_-&%):&!03-=3(&&%-2!%2'-!

$%=$(3!+(=3((&!-.!%2+%3(/'2(&&8!'$%&!$(%=$'(2%2=!-.!3(=%&'(3!+-(&!2-'!%701,!A&0(/%)1!

3(&0(/'!)2+!0-1%'(2(&&8B!)&!\%/J(,!&*==(&'&!D0;!"EF8!.-/*&%2=!-2!'$(!$()3(3;!K2&'()+!%'!

+%&01),&!)!/$)2=(!-.!1)2=*)=(!)2+!&(0)3)'%-2!-2!'$(!0)3'!-.!'$(!&0()J(38!5,&%+)7*&8!

?$-!2-!1-2=(3!?%&$(&!'-!/-24(,!)!&(2&(!-.!/)7)3)+(3%(!%2!&0((/$!)2+!3(&-3'&!'-!
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