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-)&/1/&/$=?!M$! =43(*7!->>'3-)4! &4$!>'3B*$.! @'3.!B3&4! @(,)&/3,-*!
-,7! =&'()&('-*! >$'=>$)&/1$J! [,! 3&4$'!M3'7=?!M$! =43(*7! &4/,0! 3@! -!
>'3&$/,!-=!-!&33*J!!

W4-&! 7$@/,$=! -! &33*! -,7! </1$=! /&! =>$)/@/)! >'3>$'&/$=! /=! &4$!
=4->$J!C!,(&)'-)0$'!)-,!>$'@3'.!/&=!@(,)&/3,!3M/,<!&3! /&=!=>$)/@/)!
7$=/<,d-! ,/)4$! @3'! &4$! ,(&! -,7! &M3! *$1$'=! &3! ->>*+! >'$==('$J!
c3M$1$'?! &4$! ,(&)'-)0$'! M3(*7! B$! =&/**! (=$*$==! -=! -! &33*! /@! /&!
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M3(*7,F&! B$! >3==/B*$! &3! >('>3=$@(**+! '$-''-,<$! /&=! =4->$?! B+!
3>$,/,<! -,7! )*3=/,<! &4$! *$1$'=J! %/./*-'*+?! &4$! =4->$! 3@! >'3&$/,=!
a)3,@3'.-&/3,b! -,7! &4$! -B/*/&+! &3! )4-,<$! =4->$! a)3,@3'.-&/3,-*!
)4-,<$=b! M/**! $,-B*$! &4$.! &3! >$'@3'.! -==/<,$7! @(,)&/3,=! M/&4!
$@@/)/$,)+! -,7! -))('-)+J! G4$! =&'()&('$9&39@(,)&/3,! )4-'-)&$'! /=!
M4-&!&'(*+!7$@/,$=!-!>'3&$/,!-=!-!&33*J!

G4$!-')4/&$)&('$!3@!>'3&$/,=! /=!7$&$'./,$7!B+! &4$/'!-./,3!
-)/7!=$\($,)$!aH1$'=0+?!ORS_bJ!#$>$,7/,<!3,!)3.>3=/&/3,?!-./,3!
-)/7!=&'-,7=!M/**! @3*7!-,7! @3'.!=$)3,7-'+!-,7!&$'&/-'+!=&'()&('$=?!
7'/1$,!.3=&*+!B+!$*$)&'3=&-&/)!-,7!4+7'3>43B/)!@3')$=J!G4$!>'3&$/,!
)-,!&4$,!(,7$'<3!-!@/,-*!@3*7/,<!=&$>?!B+!-==3)/-&/3,!M/&4!>'3&$/,!
.3*$)(*$=! 3@! &4$! =-.$! 3'! 7/@@$'$,&! 0/,7! a\(-&$',-'+! =&'()&('$b!
a;**<--'7!$&!-*J?!ORS_bJ!G4$!@/,-*!'$=(*&!)-,!'-,<$!@'3.!<*3B(*-'!3'!
$*3,<-&$7?! &3! 4/<4*+! /''$<(*-'! .3*$)(*$=J! G4$! -')4/&$)&('$! M/**!
7$&$'./,$! @$-&('$=! 3@! &4$! >'3&$/,9&33*?! */0$! =>-&/-*! 3'<-,/8-&/3,!
@*$A/B/*/&+!3'!>$'=/=&$,)$! *$,<&4?!M4/)4!M/**! -**! -@@$)&! &4$! @(,)&/3,J!
G4$! /,/&/-*! )3,@3'.-&/3,! )-,! B$! )4-,<$7! B+! -! '-,<$! 3@! @-)&3'=5!
>3=&9&'-,=*-&/3,-*!.37/@/)-&/3,=?!*/<-,7!B/,7/,<?!B/,7/,<!3@!>-'&,$'!
>'3&$/,?!,()*$3&/7$!4+7'3*+=/=?!3'!$1$,!)4-,<$!/,!>c?!'$793A!=&-&$!
3'!&$.>$'-&('$!3@!&4$!$,1/'3,.$,&!aZ$'=&$/,!$&!-*J?!SPP`g!Z'-,&!$&!
-*J?!ORSRbJ!!

;A-.>*$=! 3@! =&'()&('$9&39@(,)&/3,! 7$>$,7$,)+! )-,! B$!
@3(,7! /,! */&$'-&('$! /,! <'$-&! -B(,7-,)$J! K+)*/)-*! )3,@3'.-&/3,-*!
)4-,<$=!3@!L+3=/,?! @($**$7!B+!CGD!4+7'3*+=/=?!-**3M!iM-*0/,<j!3,!
C)&/,!@/B'$=!-,7!*$-7!&3!)$**(*-'!@/*-.$,&!)3,&'-)&/3,!aL3**3+!$&!-*J?!
SPPTg! %(,! $&! -*J?! ORR^bJ! ;=&'3<$,! '$)$>&3'! -)&/1-&/3,! '$\(/'$=!
)3,@3'.-&/3,-*! )4-,<$! &'/<<$'$7! B+! =(B=&'-&$! B/,7/,<! a:'/&=)4! $&!
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3@! &4$! <$,$&/)! /,@3'.-&/3,?! (,7$'<3$=! -! =$'/$=! 3@! 72GD97'/1$,!
)3,@3'.-&/3,!)4-,<$=!B$@3'$!-,7!/..$7/-&$*+!-@&$'!/,)3'>3'-&/,<!
-! ,()*$3&/7$! /,&3! ,$M*+! =+,&4$=/8$7! #2C! =&'-,7! a#3(B*/$! $&! -*J?!
SPPPg! #3(B*/$! $&! -*J?! SPPfg! L$*/! $&! -*J?! ORS_bJ! #2C! ./=.-&)4!
>'3&$/,!L(&%! /=!-,!$*$<-,&?!M$**! =&(7/$7!$A-.>*$!3@!=&'()&('$9&39
@(,)&/3,!'$*-&/3,J!L(&%?!(>3,!@/,7/,<!-!./=.-&)4!B-=$!>-/'!B/,7=!
&3!/&?!@3'./,<!-,!/..3B/*$!#2C9>'3&$/,!)3.>*$AJ!G4$!>'3&$/,!)-,!
&4$,! B/,7! CGD! -,7! (,7$'<3! -! )3,@3'.-&/3,-*! )4-,<$?! )4-,</,<!
/,&3!-!=*/7/,<!)*-.>!&4-&!)-,!.31$!@'$$*+!-*3,<!&4$!#2C!=&'-,7!-,7!
'$)'(/&!3&4$'!)3.>3,$,&=!3@!&4$!.-)4/,$'+!'$\(/'$7!&3!'$>-/'!&4$!
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C')4/&$)&('-*! @(,)&/3,-*/&+! /=! -! )'()/-*! )4-'-)&$'/=&/)! 3@!
>'3&$/,=! &4-&! 4-=! B$$,! (=$7! &3! /,1$=&/<-&$! -,7! (,'-1$*! &4$/'!
>'3>$'&/$=! /,!&4$!=>-,!3@! *-=&!7$)-7$=!3@!'$=$-')4J!G4-&!->>'3-)4!
$,@3')$7! &4$! (,7$'=&-,7/,<! &4-&! >'3&$/,=! )-,! B$! $/&4$'! @3*7$7?!
$J<J! -)4/$1$7! &4$/'! @(,)&/3,-*! )3,@3'.-&/3,! -,7! -B*$! &3! (,7$'<3!
B/3*3</)-**+! '$*$1-,&! )3,@3'.-&/3,-*! )4-,<$=?! 3'! (,h./=@3*7$7?!
M4$'$! &4$! >'3>$'! )3,@3'.-&/3,! /=! ,3&! -)4/$1$7h)3''(>&$7?!
'$,7$'/,<! &4$! >'3&$/,! 7+=@(,)&/3,-*! a3'! $1$,! >-&43<$,/)b!
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=$&?! 7$@-(*&! )3,@3'.-&/3,?! B(&! '-&4$'! $A/=&! /,! -! )3,=&-,&! @*(A! 3@!
1-'/3(=! )3,@3'.-&/3,-*! =&-&$=J! G4$+! M$'$! 7(BB$7! [,&'/,=/)-**+!
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! W4-&! 7/=&/,<(/=4$=! [#DF=! @'3.! (,h./=@3*7$7! >'3&$/,=! /=!
&4-&! &4$! @3'.$'! '$&-/,! &4$/'! @(,)&/3,-*/&+! 7$=>/&$! ,3&! 4-1/,<! -!
7$@/,-B*$!=&'()&('$J![,&'/,=/)!7/=3'7$'!/=!7$>$,7$,&!3,!-./,3!-)/7!
)3.>3=/&/3,!3@!&4$!>3*+>$>&/7$!)4-/,J!K4-'<$7?!4+7'3>4/*/)!-./,3!
-)/7=! -'$! 0,3M,! -=! i7/=3'7$'9>'3.3&/,<j?! )'$-&/,<! >-&&$',=! 3@!
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$*$)&'3=&-&/)! -,7! 4+7'3>43B/)! @3')$=! aH1$'=0+! $&! -*J?! ORRRbJ!
6&4$'M/=$! =&-B*+! @3*7$7! >'3&$/,=! )-,! -*=3! )3,&-/,! =()4! >-&)4$=?!
'$,7$'/,<! >-'&! 3@! &4$! =&'()&('$! 7/=3'7$'$7! /,! )4-'-)&$'?! -!
>4$,3.$,3,! )-**$7! [,&'/,=/)-**+! #/=3'7$'$7! D'3&$/,! I$</3,=!
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ORS_bJ!!

61$'!URk!3@!$(0-'+3&/)!>'3&$/,=!4-1$!B$$,!-=!@-'!/7$,&/@/$7!
-=! [#DF=?! 3'! )3,&-/,/,<! [#DIF=! a#(,0$'! $&! -*J?! ORRSbJ! 6,! &4$! @/'=&!
<*-,)$!/&!/=!>(88*/,<!M4-&!0/,7!3@!-71-,&-<$!)3(*7!&4$!)$**!<-/,!B+!
)'$-&/,<! =&'()&('-**+! (,=&-B*$! )3.>3,$,&=J! G4$! -B/*/&+! &3! )'$-&$!
>4-=$!&'-,=/&/3,=!-=!.$-,=!3@!=$>-'-&/,<!>'3&$/,!@3)/!@'3.!&4$!'$=&!
3@! )+&3h,()*$3>*-=.!B+! [#DaIbF=!M-=!>3/,&$7!-&! /,! '$)$,&! =&(7/$=!
a23&&! $&! -*J?! ORSTg! D'3&&$'! $&! -*J?! ORSfb?! B(&! /&! )$'&-/,*+! 73$=,F&!
$A4-(=&!-**!&4$!>3==/B/*/&/$=J!D$'4->=!)3(,&$'!/,&(/&/1$*+?!&4$!'3*$!3@!
(,=&'()&('$7! >'3&$/,=! /=! =&'/)&*+! '$*-&$7! &3! '*%50*5%-d3'?! '-&4$'!
'->/7! )4-,<$=! 3@! &4$'$3@J! N+! &4$/'! ,-&('$?! [#DaIbF=! -'$! 4/<4*+!
7+,-./)?!$A/=&/,<!/,!-!1-'/$&+!3@!=&-&$=!-*.3=&!=/.(*&-,$3(=*+J!G4-&!
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B/,7$'=! a6*7@/$*7! -,7! #(,0$'?! ORS`g! H1$'=0+?! ORS_b?! </1/,<! &4$.!
<'$-&!1$'=-&/*/&+!-&!7/@@$'$,&!&/.$!>3/,&=!-,7!)$**(*-'!*3)-&/3,=J!

!K'()/-*! )4-'-)&$'/=&/)=! 3@! [#DF=! -'$! &4$/'! )3,=&-,&!
&'-,=/&/3,=!B$&M$$,!7/=3'7$'$7!-,7!3'7$'$7!=&-&$=J!C,![#DaIb!)-,!
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$&! -*J?! ORSTg! %-,)4$8! $&! -*J?! ORS^g! %./&4! -,7! Q$*304-,/92/-'-0/?!
ORSObJ! G4/=! (,/\($! &'-/&! </1$=! &4$.! &4$! -B/*/&+! &3! >$'@3'.! -,!
$,7*$==!*/=&!3@!&-=0=5![#DF=!-)&!-=!=)-@@3*7=?!.3'&-'=?!.3*$)(*-'!<*($?!
.3*$)(*-'!=M/&)4$=!-,7!.-,+!.3'$!aH1$'=0+?!ORS_bJ!!

%&'()&('$7! 3'! ,3&?! &4$! >'3&$/,! $A/=&=! &3! @(*@/*! =>$)/@/)!
@(,)&/3,h@(,)&/3,=! M/&4/,! &4$! )$**J! W/&4! &4$! -71-,)$.$,&! 3@!
B/3)4$./)-*! &$)4,/\($=!-,7!)$**(*-'!-,7!-,/.-*!.37$*=! @(,)&/3,=!
3@!/,7/1/7(-*!>'3&$/,=!-'$!(,'-1$**$7!-*.3=&!7-/*+J!L3'$!-,7!.3'$?!
43M$1$'?! &4$! \($=&/3,! &4-&! '$.-/,=! (,-,=M$'$7! /=! 43M! $A-)&*+!
&4$=$!@(,)&/3,=!-'$!@(*@/**$7d/&!/=!3,$!&4/,<!&3!0,3M!41)*!/=!73,$?!
\(/&$!-,3&4$'!1&4!$A-)&*+! /&! /=!73,$J![@!>'3&$/,=!-'$!&3!B$!1/$M$7!
-=!&33*=?!&4$,!3,$!)-,!/,@$'!-!*3&!3@!43M!&4$+!>$'@3'.=!&4$/'!&-=0=!
@'3.! 43M! &4$=$! &33*=! -'$! B(/*&J! [,! 3&4$'! M3'7=?! -! =&'()&('$9&39
@(,)&/3,!'$*-&/3,=4/>!)-,!B$!$=&-B*/=4$7J! [,!3'7$'!&3!=>$)(*-&$!3,!
=&'()&('$9&39@(,)&/3,! )4-'-)&$'! 3@! &4$! >'3&$/,?! 43M$1$'?! 3,$! 4-=!
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!
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! %&(7+/,<! &4$! =4->$! 3@! 3Be$)&=! SR?RRR! &/.$=! =.-**$'! &4-,!
&4$! M/7&4! 3@! &4$! 4(.-,! 4-/'! ,-&('-**+! 7$.-,7=! -71-,)$7!
->>'3-)4$=J!C,!-''-+!3@!B/3)4$./)-*!.$&437=!4-=!B$$,!7$1/=$7!&3!
(,'-1$*! >'3&$/,! =&'()&('$=! -,7! '$*-&$! &4$.! &3! @(,)&/3,J! L3=&!
@-.3(=*+?!)'+=&-**3<'->4+!)-,!B$!$.>*3+$7!&3! '$1$-*!>3=/&/3,=!3@!
/,7/1/7(-*!-&3.=!M/&4/,!&4$!=&'()&('$!M/&4!.$7/-,!-))('-)+!3@!O!l!
aW*37-M$'!$&!-*J?!ORRfbJ!K/')(*-'!#/)4'3/=.!aK#baZ'$$,@/$*7?!ORR_b!
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=&(7+/,<!&4$!=&'()&('$!3@!*-'<$?!@*$A/B*$?!7/@@/)(*&!&3!>('/@+!>'3&$/,=?!
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&4$! =-.>*$! =('@-)$?! >'$=$,&/,<! &4$! =4->$! 3@! $1$'+&4/,<! /&! 4-=!
i.$&j!3,! /&=!M-+!M/&4!,-,3.$&$'!'$=3*(&/3,!aN/,,/<!$&!-*J?!SPf_bJ!
K3.>-'/,<!&3!3&4$'!&$)4,/\($=?!&4$!'$=3*(&/3,!3B&-/,$7!B+!%:L!/=!
'-&4$'! *3M! a,-,3.$&$'=! 1=! l,<=&'3.=bd/&! 73$=?! 43M$1$'!
31$')3.$! .3=&! 7/@@/)(*&/$=J! V3M! )3,)$,&'-&/3,! 3@! -! =-.>*$?! @3'!
/,=&-,)$?! /=! ,3&! -! >'3B*$.?! =/,)$! &4$! >'$>-'-&/3,=! 4-1$! &3! B$!
7/*(&$7!-,+M-+!&3!-13/7!31$')'3M7/,<!-,7!3,*+!-!@$M!,-,3<'-.=!
3@!>'3&$/,!-'$!$,3(<4!@3'!-,!/.-<$!3@!<337!\(-*/&+!aC**/=3,!$&!-*J?!
ORSRbJ!%/8$!-,7!@*$A/B/*/&+!73!,3&!.-&&$'?!-=!&4$!>'$>-'-&/3,!/=!@/A$7!
3,!&3>!3@!&4$!=-.>*$!=('@-)$!-,7!M/**!B$!1/=(-*/8$7!B+!&4$!&/>dB/<!
3'! =.-**?! *3,<! 3'! =43'&J! G4$! 3>>3'&(,/&/$=! &3! =&(7+! B/<?! @*$A/B*$!
>'3&$/,=! B+! %:L! -'$! .-&)4$7! 3,*+! B+! K'+39;LJ! G4$! *-&&$'?!
43M$1$'?!'$\(/'$=!)3=&*+!-,7!7/@@/)(*&!>'$>-'-&/3,!&$)4,/\($=?!-,7!



! '$!

4-=! &3!B$! @3**3M$7!B+! )3.>*/)-&$7!7-&-!-,-*+=/=J! %:L! /=! -! )4$->!
&$)4,/\($?!M4$'$! =-.>*$!>'$>-'-&/3,!-,7! /.-</,<! /=! -!.-&&$'!3@!
./,(&$=! -,7! (=$'9! @'/$,7*+! 7-&-! -,-*+=/=! =3@&M-'$! /=! '$-7/*+!
-1-/*-B*$!3,*/,$!a%-,)4$8!-,7!W+.-,?!ORSTbJ!

! D$'4->=! &4$!.3=&! /.>3'&-,&! \(-*/&+! 3@! %:L! /.-</,<! &4-&!
=$&=!/&!->-'&!@'3.!&4$!'$=&!3@!-@3'$.$,&/3,$7!&$)4,/\($=!/=!&4-&!/&!
/=! &4$!.3=&!7/'$)&J! [,=&$-7!3@! '$)3,=&'()&/3,=!3@!'*)*2'*20)667#/&'*#
8%-3)6-,*! @3'.! 3@! &4$! =&(7/$7! >'3&$/,?! $-)4! .3*$)(*$! ->>$-'=!
@'38$,! /,! &4$! )3,@3'.-&/3,! -==(.$7! /,! &4$! .3.$,&! 3@! =-.>*$!
>'$>-'-&/3,J! G4/=! /=! $A&'$.$*+! /.>3'&-,&! M4/*$! =&(7+/,<! @*$A/B*$?!
7+,-./)! >'3&$/,=?! -=! /&! -**3M=! &3! 3B&-/,! M43*$! )3**$)&/3,=! 3@!
>3==/B*$! =&'()&('-*! -''-,<$.$,&=J! %/./*-'*+?! (,'-1$**/,<!
)3,@3'.-&/3,! )4-,<$=! (>3,! )3.>*$A! @3'.-&/3,?! B/,7/,<! 3@! -! )39
@-)&3'! 3'! /,! 7/@@$'$,&! $,1/'3,.$,&-*! )3,7/&/3,=! /=! >3==/B*$! M/&4!
4/<4! $@@/)/$,)+! -,7! -))('-)+?! -,7! /=! 1$'+! 3@&$,! e(=&! -! .-&&$'! 3@!
-77/,<!-,!$A&'-!)3.>3,$,&!&3!&4$!&$=&!&(B$J!

#'0<4!01!$34!$34/./!

! [,! &4/=! M3'0?! M$! -/.! &3! /,1$=&/<-&$! =&'()&('$9&39@(,)&/3,!
>'3>$'&/$=! 3@! B/<?! @*$A/B*$! #2C9-==3)/-&/,<! >'3&$/,=J! W$! $.>*3+!
%:L!/.-</,<!&3!'$1$-*!7+,-./)!)3,@3'.-&/3,!)4-,<$=!&4-&!'$.-/,!
/,-))$==/B*$! M4$,! (=/,<! 3&4$'! B/3)4$./)-*! &$)4,/\($=J! G4$! @/'=&!
>-'&! /=! 7$13&$7! &3! =&(7+/,<! -')4/&$)&('-*! '$-''-,<$.$,&=! 3@! &M3!
%LK! >'3&$/,=dL(0N?! -! B-)&$'/-*! )3,7$,=/,?! -,7! IC#TRhLI;SS!
)3.>*$A?!-!4(.-,!#2C!'$>-/'!>'3&$/,J!%&'()&('$!3@!B3&4?!7$=>/&$!
+$-'=! 3@! '$=$-')4! 7$13&$7! &3! &4$! =(Be$)&?! '$.-/,=! $,/<.-&/)?!
M4/)4!)'$-&$=!<->=! /,!3('!(,7$'=&-,7/,<!3@! &4$/'! @(,)&/3,J! [,! &4$!
=$)3,7! >-'&! 3@! &4$! &4$=/=! M$! /,1$=&/<-&$! &4$! =&'()&('$! -,7!
)3,@3'.-&/3,! )4-,<$=! 3@! &4$! @-.3(=! NIKCO! >'3&$/,J! V-'<$?!



! '%!

7/@@/)(*&! &3! >('/@+?! )3,&-/,/,<! .(*&/>*$! [#DIF=?! NIKCOF=! =&'()&('$!
4-=!>(88*$7!'$=$-')4$'=!@3'!+$-'=J!H=/,<!%:L!/.-</,<?!M$!(,'-1$*!
&4$! 7+,-./)! )4-'-)&$'! 3@! &4/=! >'3&$/,! -,7! &'-,=*-&$! 3('! @/,7/,<=!
/,&3! /&=! @(,)&/3,!M/&4/,!c3.3*3<3(=!I$)3.B/,-&/3,J!C77/&/3,-**+?!
M$!=(..-'/8$!3('!-71-,)$=!/,!7$1$*3>/,<!=&-&$93@9&4$9-'&!/.-</,<!
&$)4,/\($=J!!!!

W414%4,'4/!

C**/=3,?! #JDJ?! L3'&$,=$,?! 2JDJ?! %(**/1-,?! KJQJ?! -,7! #30&+)8?! LJQJ!
aORSRbJ! C&3./)! @3')$! ./)'3=)3>+! 3@! B/3*3</)-*! =-.>*$=J! W/*$+!
[,&$'7/=)/>!I$1!2-,3.$7!2-,3B/3&$)4,3*#9?!_Sf9_U`J!

N/,,/<?! ZJ?! n(-&$?! KJ:J?! -,7! Z$'B$'?! KJ! aSPf_bJ! C&3./)! @3')$!
./)'3=)3>$J!D4+=!I$1!V$&&#:;?!PUR9PUUJ!

K-''3,/?!LJ?! -,7! %-/B/*?! cJIJ! aORS_bJ! K'+3! $*$)&'3,!./)'3=)3>+! &3!
7$&$'./,$! &4$! =&'()&('$! 3@!.-)'3.3*$)(*-'! )3.>*$A$=J!L$&437=#
<:?!^f9fTJ!

K'/)0?!:J! aSP^RbJ!K$,&'-*!73<.-!3@!.3*$)(*-'!B/3*3<+J!2-&('$#99=?!
T_S9T_UJ!

K'/)0?! :JcJ?! N-',$&&?! VJ?! N'$,,$'?! %J?! -,7!W-&&=9G3B/,?! IJQJ! aSP_SbJ!
Z$,$'-*!,-&('$!3@!&4$!<$,$&/)!)37$!@3'!>'3&$/,=J!2-&('$#+<9?!SOO^9
SOUOJ!

#-1/$=?! CJCJ?!L-==3,?! QJoJ?!L)[*M'-/&4?!LJQJ?! %&-=/-0?! CJpJ?! %&-=/-0?!
CJ?! Y$,0/&-'-.-,?! CJIJ?! -,7!W$=&?! %JKJ! aORRSbJ! I3*$! 3@! NIKCO! /,!
)3,&'3*!3@!&4$!IC#TS!'$)3.B/,-&/3,!-,7!#2C!'$>-/'!>'3&$/,J!L3*!
K$**#=?!O^U9OfOJ!

7$!Q-<$'?!LJ?!1-,!233'&?!QJ?!1-,!Z$,&?!#JKJ?!#$00$'?!KJ?!X-,--'?!IJ?!
-,7!W+.-,?!KJ!aORRSbJ!c(.-,!I-7TRhL'$SS!/=!-!@*$A/B*$!)3.>*$A!
&4-&!)-,!&$&4$'!#2C!$,7=J!L3*!K$**#>?!SSOP9SSUTJ!



! '&!

#$=4>-,7$?!IJCJ?!V$$?!QJcJ?!C'3'-?!%J?!-,7!D-(**?!GJGJ!aORS_-bJ!2B=S!
K3,1$'&=! &4$! c(.-,! L'$SShI-7TR! 2()*$-=$! K3.>*$A! /,&3! -,!
;,73h;A3,()*$-=$!L-)4/,$!%>$)/@/)!@3'!D'3&$/,9#2C!C77()&=J!L3*!
K$**#;??!TPU9_R_J!

#$=4>-,7$?!IJCJ?!W/**/-.=?!ZJQJ?!V/.B3?!6J?!W/**/-.=?!IJ%J?!X(4,*$/,?!
QJ?!V$$?!QJcJ?!K*-==$,?!%J?!Z($,&4$'?!ZJ?!I(==$**?!DJ?!G-/,$'?!QJCJ@#-*#)6"!
aORS_BbJ!CGD97'/1$,!I-7TR!)3,@3'.-&/3,=!'$<(*-&$!#2C!&$&4$'/,<?!
$,7!'$=$)&/3,?!-,7!CGL!)4$)0>3/,&!=/<,-*/,<J!;LN6!Q#A:?!^PSJ!

#3(B*/$?!%J?!%-M-+-?!LJIJ?!-,7!;**$,B$'<$'?!GJ!aSPPPbJ!C,!3>$,!-,7!
)*3=$7!)-=$!@3'!-**!>3*+.$'-=$=J!%&'()&('$#=?!IUS9UTJ!

#3(B*/$?! %J?! G-B3'?! %J?! V3,<?! CJLJ?! I/)4-'7=3,?! KJKJ?! -,7!
;**$,B$'<$'?!GJ!aSPPfbJ!K'+=&-*!=&'()&('$!3@!-!B-)&$'/3>4-<$!G^!#2C!
'$>*/)-&/3,!)3.>*$A!-&!OJO!C!'$=3*(&/3,J!2-&('$#A<+?!OTS9OTfJ!

#(,0$'?!CJXJ?!V-M=3,?!QJ#J?!N'3M,?!KJQJ?!W/**/-.=?!IJLJ?!I3.$'3?!DJ?!
64?!QJ%J?!6*7@/$*7?!KJQJ?!K-.>$,?!CJLJ?!I-&*/@@?!KJLJ?!c/>>=?!XJWJ@#-*#
)6"!aORRSbJ![,&'/,=/)-**+!7/=3'7$'$7!>'3&$/,J!Q!L3*!Z'->4!L37$*#+<?!
O_9TPJ!

;**<--'7?!VJ?!L)K-(*?!2J?!K4-&=/=1/*/?!CJ?!-,7!N'--0.-,?![J!aORS_bJ!K39!
-,7! D3=&9G'-,=*-&/3,-*! D'3&$/,! :3*7/,<! /,! &4$! ;IJ! G'-@@/)# +=?! _ST9
_UfJ!

:'/&=)4?! LJ?! V$-'+?! KJLJ?! :('*3M?! QJ#J?! C4'$,=?! cJ?! %)4(4?! GJQJ?!
L($**$'?! ZJKJ?! -,7! Z3'=0/?! QJ! aSPPObJ! C! */<-,79/,7()$7!
)3,@3'.-&/3,-*!)4-,<$!/,!&4$!$=&'3<$,!'$)$>&3'!/=!*3)-*/8$7!/,!&4$!
=&$'3/7!B/,7/,<!73.-/,J!N/3)4$./=&'+#A+?!TURU9TUSSJ!

Z$'=&$/,?! LJ?! V$=0?! CJLJ?! -,7! K43&4/-?! KJ! aSPP`bJ! %&'()&('-*!
.$)4-,/=.=!@3'!73.-/,!.31$.$,&=!/,!>'3&$/,=J!N/3)4$./=&'+#AA?!
_^UP9_^`PJ!

Z/<*/-9L-'/?!ZJ?!p3&&$'?!CJ?!-,7!Y$'.$(*$,?!WJ!aORSSbJ!#2C!7-.-<$!
'$=>3,=$J!K3*7!%>'/,<!c-'B!D$'=>$)&!N/3*#A?!-RRR^`TJ!



! )(!

Z'-,&?! NJQJ?! Z3'@$?! CJCJ?! -,7! L)K-..3,?! QJCJ! aORSRbJ! V-'<$!
)3,@3'.-&/3,-*!)4-,<$=!/,!>'3&$/,=5!=/<,-*/,<!-,7!3&4$'!@(,)&/3,=J!
K(''!6>/,!%&'()&!N/3*#9B?!S`O9S`^J!

Z'$$,?! KJLJ?! -,7! C*.3(8,/?! ZJ! aORRObJ! W4$,! '$>-/'! .$$&=!
)4'3.-&/,J!:/'=&!/,!=$'/$=!3,!)4'3.-&/,!7+,-./)=J!;LN6!I$>#A?!Of9
UUJ!

Z'$$,@/$*7?! 2JQJ! aORR_bJ! H=/,<! )/')(*-'! 7/)4'3/=.! =>$)&'-! &3!
$=&/.-&$!>'3&$/,!=$)3,7-'+!=&'()&('$J!2-&!D'3&3)#+?!Of^_9OfPRJ!

Z'$<$'=$,?! 2J?! N'3==?! DJ?! Y-,<?! %J?! -,7! K4'/=&$,=$,?! QJcJ! aORR_bJ!
D'3&$/,!./=@3*7/,<!-,7!4(.-,!7/=$-=$J!C,,(!I$1!Z$,3./)=!c(.!
Z$,$&#=?!SRU9SO`J!

Z'33&4(/8$,?!:J%J?!W/,0*$'?! [J?!K'/=&31-3?!LJ?!:/=4?!CJ?!W/,&$'M$'>?!
cJcJ?! I$(.$'?! CJ?! L-'A?! CJ#J?! c$'.-,=?! 2J?! 2/)43**=?! IJCJ?!
L('=4(731?! ZJ2J@# -*# )6"! aORSTbJ! L(&%hL(&V! )'+=&-*! =&'()&('$!
'$1$-*=!&4-&!&4$!L(&%!=*/7/,<!)*-.>!*3-7=!L(&V!3,&3!#2CJ!;*/@$#??!
$R_^``J!

c3$/e.-0$'=?!QJcJ!aORRPbJ!#2C!7-.-<$?!-</,<?!-,7!)-,)$'J!2!;,<*!Q!
L$7#A;+?!S`^T9S`fTJ!

X-,--'?!IJ?!c3$/e.-0$'=?!QJcJ?!-,7!1-,!Z$,&?!#JKJ!aSPPfbJ!L3*$)(*-'!
.$)4-,/=.=!3@!#2C!73(B*$!=&'-,7!B'$-0!'$>-/'J!G'$,7=!K$**!N/3*#>?!
`fU9`fPJ!

X/04,$+?!CJZJ?!-,7!%1$'<(,?!#J[J! aORSTbJ!C!>'-)&/)-*!<(/7$!&3!=.-**!
-,<*$!m9'-+!=)-&&$'/,<!a%Cm%b!3@!@*$A/B*$!-,7!/,&'/,=/)-**+!7/=3'7$'$7!
>'3&$/,=J!:;N%!V$&&#:><?!OT^R9OT^^J!

V$=,/0?! ;JCJ?! -,7! :'$/$'?! %JLJ! aSPPTbJ! I$*-&/1$! &4$'.37+,-./)!
=&-B/*/&+!3@!#2C?!I2C?!-,7!#2C5I2C!4+B'/7!7(>*$A$=5!'$*-&/3,=4/>!
M/&4! B-=$! )3.>3=/&/3,! -,7! =&'()&('$J! N/3)4$./=&'+# A??! SRfR^9
SRfSTJ!

L)D4$'=3,?! CJ?! -,7! Z-1/'-?! QJCJ! aORS`bJ! [,&'37()&/3,! &3! >'3&$/,!
)'+=&-**/8-&/3,J!C)&-!K'+=&-**3<'!:!%&'()&!N/3*!K3..(,#=B?!O9ORJ!



! )'!

L$*/?!LJ?!%(=&-'=/)?!LJ?!K'-<<=?!GJ#J?!X->-,/7/=?!CJ2J?!-,7!K3*3.B3?!
ZJ!aORS_bJ!#2C!D3*+.$'-=$!K3,@3'.-&/3,-*!#+,-./)=!-,7!&4$!I3*$!
3@! :/7$*/&+9K3,@$''/,<! I$=/7($=5! [,=/<4&=! @'3.! K3.>(&-&/3,-*!
%/.(*-&/3,=J!:'3,&!L3*!N/3=)/#A?!ORJ!

L3**3+?! QJ;J?! N(',=?! QJ;J?! X$,7'/)09Q3,$=?! QJ?! G'$<$-'?! IJGJ?! -,7!
W4/&$?! #JKJ! aSPPTbJ! L31$.$,&! -,7! @3')$! >'37()$7! B+! -! =/,<*$!
.+3=/,!4$-7J!2-&('$#A=>?!ORP9OSOJ!

L3'$,39c$''$'3?! :J?! 7$! Q-<$'?! LJ?! #$00$'?! 2JcJ?! X-,--'?! IJ?!
W+.-,?! KJ?! -,7! #$00$'?! KJ! aORRTbJ! L$=3=)-*$! )3,@3'.-&/3,-*!
)4-,<$=! /,! &4$! #2C9'$>-/'! )3.>*$A! I-7TRhL'$SSh2B=S! (>3,!
B/,7/,<!#2CJ!2-&('$#?A=?!``R9``UJ!

23&&?! GJQJ?! D$&=-*-0/?! ;J?! :-'B$'?! DJ?! Q$'1/=?! #J?! :(==,$'?! ;J?!
D*3)43M/$&8?! CJ?! K'-<<=?! GJ#J?! N-8$&&9Q3,$=?! #JDJ?! D-M=3,?! GJ?!
:3'.-,9X-+?! QJ#J@# -*# )6"! aORSTbJ! D4-=$! &'-,=/&/3,! 3@! -! 7/=3'7$'$7!
,(-<$! >'3&$/,! <$,$'-&$=! $,1/'3,.$,&-**+! '$=>3,=/1$!
.$.B'-,$*$==!3'<-,$**$=J!L3*!K$**#:=?!PU_9P`^J!

6*7@/$*7?! KJQJ?! -,7! #(,0$'?! CJXJ! aORS`bJ! [,&'/,=/)-**+! 7/=3'7$'$7!
>'3&$/,=! -,7! /,&'/,=/)-**+! 7/=3'7$'$7! >'3&$/,! '$</3,=J! C,,(! I$1!
N/3)4$.#>A?!TTU9Tf`J!

D-(**?! GJGJ?! -,7! Z$**$'&?! LJ! aSPPPbJ! 2B=S! >3&$,&/-&$=! CGD97'/1$,!
#2C!(,M/,7/,<!-,7!$,73,()*$-=$! )*$-1-<$!B+! &4$!L'$SShI-7TR!
)3.>*$AJ!Z$,$=!#$1#+A?!SO^_9SOffJ!

D3,3.-'$,03?! ;JCJ?! D31$'$,,-+-?! ;JYJ?! [*</=3,/=?! ;JYJ?! D+-&,/&=0/+?!
LJCJ?! X3>+*31?! CJGJ?! p<37-?! YJZJ?! V/=/&=-?! CJYJ?! -,7! C')4-031?! CJ[J!
aORS_bJ! G4$!%/8$!3@! &4$!c(.-,!D'3&$3.$5!G4$!W/7&4!-,7!#$>&4J!
[,&!Q!C,-*!K4$.#9B+;?!^`U_f`PJ!

D'3&&$'?!#J%JWJ?!I-3?!NJ%J?!Y-,!G'$$)0?!NJ?!V/,?!oJ?!L/83($?!VJ?!I3=$,?!
LJXJ?! -,7! D-'0$'?! IJ! aORSfbJ! [,&'/,=/)-**+! #/=3'7$'$7! I$</3,=! K-,!
K3,&'/B(&$! D'3./=)(3(=! [,&$'-)&/3,=! &3! I2D! Z'-,(*$! C==$.B*+J!
K$**!I$>#99?!S`RS9S`SOJ!



! ))!

%-,)4$8?! cJ?! D-(*?! LJWJ?! Z'3=B-'&?! LJ?! 1-,! I3==(.9:/00$'&?! %J;J?!
V$BB/,0?! QJcJZJ?! X-,--'?! IJ?! c3(&=.(**$'?! CJNJ?! -,7! W+.-,?! KJ!
aORS^bJ!C')4/&$)&('-*!>*-=&/)/&+!3@!4(.-,!NIKCO9IC#TS!)3.>*$A$=!
/,!#2C!B'$-0!'$>-/'J!2()*$/)!C)/7=!I$=#?:?!`TR^9`TSfJ!

%-,)4$8?!cJ?!-,7!W+.-,?!KJ!aORSTbJ!%:L$&'/)=5!-,!-,-*+=/=!&33*!@3'!
=)-,,/,<! @3')$! ./)'3=)3>+! /.-<$=! 3@! B/3.3*$)(*$=J! NLK!
N/3/,@3'.-&/)=#+;?!O^J!

%./&4?! :J#J?! -,7! %)3&&?! QJ#J! aORSUbJ! %)-@@3*7/,<! >'3&$/,=5! ,3&! =()4!
/,,3)$,&!B+=&-,7$'=J!K(''!N/3*#9A?!ITST9TS^J!

%./&4?!LJ#J?!-,7!Q$*304-,/92/-'-0/?!LJ!aORSObJ!>c9/,7()$7!)4-,<$=!
/,! /,&'/,=/)-**+! 7/=3'7$'$7! >'3&$/,=J! L$&437=! L3*! N/3*# ><;?! OOU9
OUSJ!

%(,?! oJ?! %)4'3$7$'?! cJWJ?! U'7?! N$-(=-,<?! QJ:J?! c3..-?! XJ?! [0$B$?!
LJ?! -,7!Z3*7.-,?! oJ;J! aORR^bJ!L+3=/,!Y[!M-*0=! qM/<<*+q!3,!-)&/,!
M/&4!*-'<$!-,7!1-'/-B*$!&/*&/,<J!L3*!K$**#9>?!PT`9P_`J!

H1$'=0+?! YJ2J! aORRObJ! 2-&/1$*+! (,@3*7$7! >'3&$/,=5! -! >3/,&! M4$'$!
B/3*3<+!M-/&=!@3'!>4+=/)=J!D'3&$/,!%)/#++?!^UP9^T_J!

H1$'=0+?!YJ2J!aORS_bJ!#-,)/,<!D'3&$/,!K*3(7=5!G4$!%&'-,<$!N/3*3<+!
-,7! K4-3&/)! D4+=/)=! 3@! [,&'/,=/)-**+! #/=3'7$'$7! D'3&$/,=J! Q! N/3*!
K4$.#9<+?!__fS9__ffJ!

H1$'=0+?! YJ2J?! -,7! #(,0$'?! CJXJ! aORSRbJ! H,7$'=&-,7/,<! >'3&$/,!
,3,9@3*7/,<J!N/3)4/.!N/3>4+=!C)&-#+>B??!SOUS9SO_`J!

H1$'=0+?! YJ2J?! Z/**$=>/$?! QJIJ?! -,7! :/,0?! CJVJ! aORRRbJ! W4+! -'$!
q,-&/1$*+! (,@3*7$7q! >'3&$/,=! (,=&'()&('$7! (,7$'! >4+=/3*3</)!
)3,7/&/3,=r!D'3&$/,=#?+?!`ST9`O^J!

W-&-,-B$?! cJ?! G-0$4-,-?! XJ?! #-&$?!LJ?! %4/,38-0/?! GJ?! -,7! I-8?! CJ!
aSPP_bJ! G(.3'! )$**! -(&3)'/,$! .3&/*/&+! @-)&3'! /=! &4$!
,$('3*$(0/,h>43=>434$A3=$! /=3.$'-=$! >3*+>$>&/7$J! K-,)$'! I$=#
:;?!OP_R9OP_UJ!



! )*!

W*37-M$'?! CJ?! L/,3'?! WJ?! #-(&$'?! pJ?! -,7! Q-=03*=0/?! LJ! aORRfbJ!
D'3&$/,! )'+=&-**3<'->4+! @3'! ,3,9)'+=&-**3<'->4$'=?! 3'! 43M! &3! <$&!
&4$! B$=&! aB(&! ,3&! .3'$b! @'3.! >(B*/=4$7! .-)'3.3*$)(*-'!
=&'()&('$=J!:;N%!Q#9=:?!S9OSJ!

W'/<4&?! WJ#J?! %4-4?! %J%J?! -,7! c$+$'?! WJ#J! aORSfbJ! c3.3*3<3(=!
'$)3.B/,-&/3,!-,7!&4$!'$>-/'!3@!#2C!73(B*$9=&'-,7!B'$-0=J!Q!N/3*!
K4$.#9<A?!SRTO`9SRTUTJ!

W(&4'/)4?!XJ!aSPfPbJ!D'3&$/,!=&'()&('$!7$&$'./,-&/3,!/,!=3*(&/3,!B+!
,()*$-'!.-<,$&/)!'$=3,-,)$!=>$)&'3=)3>+J!%)/$,)$#9?A?!`T9TRJ!

W+.-,?! KJ?! -,7! X-,--'?! IJ! aORR_bJ! #2C! 73(B*$9=&'-,7! B'$-0!
'$>-/'5!-**s=!M$**!&4-&!$,7=!M$**J!C,,(!I$1!Z$,$&#?B?!U_U9UfUJ!

W+.-,?! KJ?! I/=&/)?! #J?! -,7! X-,--'?! IJ! aORR`bJ! c3.3*3<3(=!
'$)3.B/,-&/3,9.$7/-&$7! 73(B*$9=&'-,7! B'$-0! '$>-/'J! #2C! I$>-/'!
aC.=&b#A?!fO^9fUUJ!

m(?!WJ?!%$/&$'?!XJ?!:$*7.-,?!;J?!C4.$7?!GJ?!-,7!K4/-3?!QJWJ!aSPP_bJ!
G4$! 7/@@$'$,&/-&/3,! -,7!.-&('-&/3,!.$7/-&3'! @3'! 4(.-,!.+$*3/7!
*$(0$./-! )$**=! =4-'$=! 43.3*3<+! M/&4! ,$('3*$(0/,! 3'!
>43=>43<*()3=$!/=3.$'-=$J!N*337#>=?!`TRO9`TR_J!
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!
!
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!
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!
!
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!

K3(<$4%!O!
M34!C('$4%.()!K0,J4,/.,!D&TC!K0-<('$/!*2A!@+!
#4X&4/$4%.,8!#&<4%'0.)/!(,J!#$(@.).F.,8!M0<0)08.'())+!
6/0)($4J!=00</!

C#D5/)%+@#!#$%&'()%*9@#E#F5%'-+@#G#H)1,I+@#J"#K"#L7/),9@A@#D"#M"#
!)%2),'+!
!

!

!

!

!

!

!

!

!

!

SL3*$)(*-'!N/3*3<+!D'3<'-.?!L$.3'/-*!%*3-,!X$&&$'/,<!K-,)$'!K$,&$'?!2$M!
o3'0?!2$M!o3'0!SRR_T!!
#$>-'&.$,&!3@!OL3*$)(*-'!Z$,$&/)=!-,7!UI-7/-&/3,!6,)3*3<+?!;'-=.(=!
H,/1$'=/&+!L$7/)-*!K$,&$'?!DJ!6J!N3A!OR`R?!URRRKC!I3&&$'7-.?!G4$!2$&4$'*-,7=!!
!
D(B*/=4$7!/,!Q3(',-*!3@!N/3*3</)-*!K4$./=&'+!ORS^!OPO?!S_PR`9S_POR!

! !



! )#!

A@/$%('$!

L(0N! /=! -! %&'()&('-*! L-/,&$,-,)$! 3@! K4'3.3=3.$9*/0$! >'3&$/,!
'$\(/'$7!@3'!#2C!)3,7$,=-&/3,J!G4$!)3.>*$&$!)3,7$,=/,!/=!-!*-'<$!
&'/>-'&/&$! )3.>*$A! 3@!L(0N?! &4$! 0*$/=/,?!L(0:?! -,7! -,! -))$==3'+!
>'3&$/,?!L(0;?! &4-&!.-+! &'->!#2C! &3>3*3</)-**+J!W$! @/,7! /,=&$-7!
&4-&!L(0N!#2C!)3,7$,=-&/3,!/=!-!=&$>M/=$!>'3)$==!&4-&!>'3)$$7=!
@/'=&!32)#&4$!@3'.-&/3,!3@!,$<-&/1$!=(>$')3/*=!&4-&!-'$!=$\($=&$'$7!
B+! &4$! >'3&$/,! @3**3M$7! B+! 4/,<$94/,<$! /,&$'-)&/3,=! B$&M$$,!
L(0N!7/.$'=!&4-&!=&-B/*/8$!&3>3*3</)-**+!/=3*-&$7!*33>=!/,!&4$!#2C!
&4-&! )-,! B$! =(>$')3/*$7! B+! #2C! <+'-=$J! #2C! )3,7$,=-&/3,! B+!
L(0N!7/7!,3&!'$\(/'$!-,7!M-=!(,-@@$)&$7!B+!$/&4$'!CGD!3'!L(0;:?!
/,7/)-&/,<!&4-&!L(0N!/&=$*@!/=!=(@@/)/$,&!&3!)3,7$,=$!#2CJ!W$!=43M!
&4-&!&4$!L(0N!4/,<$!'$</3,!B/,7=!#2C!-,7!&4-&!&4/=!'$</3,!3@!&4$!
>'3&$/,! /=! /,13*1$7! /,! =$\($=&'-&/3,! 3@! =(>$')3/*=J! K$**=! )-''+/,<!
.(&-&/3,=! /,! &4$! L(0N! 4/,<$! &4-&! '$7()$! #2C! )3,7$,=-&/3,! 2,#
32*%&# $A4/B/&! ,()*$3/7! 7$)3,7$,=-&/3,?! -,7! 7/=>$'=-*! 3@! L(0N! 2,#
323&J!G4$!.37$!3@!#2C!)3,7$,=-&/3,!M$!7$=)'/B$!/=!(,/\($!-.3,<!
%LK!>'3&$/,=J!

! !



! )$!

62MWL*YKM6L2!

! K4'3.3=3.-*!#2C!.(=&!B$!)3,7$,=$7!/,!-,!3'7$'*+!.-,,$'!
&4-&! -**3M=! -))$==! B+! &4$! $,8+.$=! &4-&! &'-,=)'/B$?! '$>-/'?! -,7!
'$>*/)-&$! &4$! )4'3.3=3.$=J! #2C! )3,7$,=-&/3,! /=! -)4/$1$7! B+! -!
)3.B/,-&/3,! 3@! -! ,(.B$'! 3@! @-)&3'=! &4-&! /,)*(7$! &4$! B/,7/,<! 3@!
=.-**! >'3&$/,=! &4-&! =4->$! &4$! #2C?! )3(,&$'/3,! )3,7$,=-&/3,?!
.37/@/)-&/3,!3@!#2C!&3>3*3<+?!-,7!&4$!-)&/3,!3@!.$.B$'=!3@! &4$!
%&'()&('-*!L-/,&$,-,)$!3@!K4'3.3=3.$!a%LKb!@-./*+!3@!>'3&$/,=J!

%LK!>'3&$/,=!aH4*.-,,?!ORS_b!-'$!)4-'-)&$'/8$7!B+!4$-7!73.-/,=!
&4-&!-'$!=$>-'-&$7!B+!-! *3,<!)3/*$7!)3/*! '$</3,!&4-&! @3*7=!B-)0!3,!
&4$.=$*1$=!&3!B'/,<!&4$!4$-7!73.-/,=?!M4/)4!<$,$'-**+!B/,7!#2C!
-,7!>3==$==!CGD-=$!-)&/1/&+?!&3<$&4$'J!G4$!->$A!3@!&4$!)3/*$79)3/*!
'$</3,!/=!'$@$''$7!&3!-=!&4$!4/,<$!'$</3,J!C)&/1$!%LK!>'3&$/,=!-'$!
7/.$'/)J! G4$! )3/*$7! )3/*! '$</3,! )-,! B$! `R9TR! ,.! /,! *$,<&4J! [,!
$(0-'+3&$=! &4$'$! -'$! &4'$$! 1$'=/3,=! 3@! %LK! >'3&$/,=?! )34$=/,?!
)3,7$,=/,?! -,7! &4$! %LKTh_! )3.>*$AJ! N-)&$'/-! $/&4$'! )3,&-/,! -!
&'($! %LK!>'3&$/,! a$J<J?! /,!H"# '5(*262'b?! 3'! %LK9*/0$!>'3&$/,=! )-**$7!
L(0N! a$J<J?! /,! N"# 0&62b! 3'! L0=N! a$J<J?! /,! E"# )-%5I2,&')bJ! %LK!
>'3&$/,=!/,&$'-)&!M/&4!3&4$'!-))$==3'+!>'3&$/,=5!&4$!0*$/=/,?!M4/)4!
B'/7<$=! &4$! 4$-7! 73.-/,=! 3@! &4$! %LK! >'3&$/,=! &3! @3'.! -!
&3>3*3</)-**+! )*3=$7! '/,<! 3@! >'3&$/,=?! -,7! -! &4/'7! >'3&$/,! &4-&!
/,&$'-)&=!M/&4!&4$!0*$/=/,J!

L(&-&/3,=!/,!)3,7$,=/,=!)-(=$!)4'3.3=3.$!7$)3.>-)&/3,!
-,7!=$<'$<-&/3,!7$@$)&=J![,!N"#0&62?!L(0N!/=!$,)37$7!/,!-,!3>$'3,!
-*3,<!M/&4! /&=! 0*$/=/,?!L(0:?! -,7! -,! -77/&/3,-*! -))$==3'+! >'3&$/,!
L(0;! a2/0/! $&! -*J?! SPPSg! o-.-,-0-! $&! -*J?! SPP_bJ! L(&-&/3,=! /,!
/5.H?! /5.O?! -,7! /5.N# )-(=$! ,()*$3/7! 7$)3,7$,=-&/3,?!
)4'3.3=3.$!=$<'$<-&/3,!7$@$)&=?!-,7!&4$!<$,$'-&/3,!3@!-,()*$-&$!



! )%!

)$**=!a2/0/!$&!-*J?!SPPSg!o-.-,-0-!$&!-*J?!SPP_bJ!L(0N!B/,7=!73(B*$9
=&'-,7$7!#2C?!-,7!)-,!-*&$'!#2C!&3>3*3<+!M4$,!B3(,7!&3!#2C!/,!
&4$!>'$=$,)$!3@!-!&3>3/=3.$'-=$?!@3'./,<!'/<4&94-,7$7!0,3&=!-,7!
,$<-&/1$! =(>$')3/*=! /,! #2C! '/,<=! aD$&'(=4$,03! $&! -*J?! ORR_-bJ!
[,&$'$=&/,<*+?!M4$'$-=!L(0:!-,7!L(0;! @3'.!-! &'/>-'&/&$! )3.>*$A!
M/&4!L(0N!ao-.-83$!$&!-*J?!SPPPb?!-,7!-'$!'$\(/'$7!@3'!*3)-*/8-&/3,!
3@! L(0N! /,! &4$! )$**! aN-7'/,-'-+-,-,! $&! -*J?! ORSOg! 64=(./$&! -*J?!
ORRSg!%4$!$&!-*J?!ORR^b?!&4$+!/,4/B/&!&4$!#2C!B/,7/,<!-,7!&3>3*3<+!
.37/@/)-&/3,!-)&/1/&/$=!3@!L(0N!2,#32*%&#aD$&'(=4$,03!$&!-*J?!ORR_Bb!
M4/*$! =&/.(*-&/,<! &4$! CGD-=$! -)&/1/&+! aK4$,! $&! -*J?! ORRfbJ! CGD!
4+7'3*+=/=! )-(=$=! -! '$-''-,<$.$,&! 3@! &4$! L(0N;:! )3.>*$A?!
*33=$,/,<! &4$! )3,&-)&=! B$&M$$,! L(0:! -,7! 3,$! L(0N! 4$-7!
73.-/,!/,!&4$!L(0N!7/.$'!aW33!$&!-*J?!ORRPbJ!G4$=$!3B=$'1-&/3,=!
=(<<$=&! &4-&!L(0:! -,7!L(0;!.-+! B$! /,13*1$7! /,! &4$! *3-7/,<! 3@!
L(0N!&3!#2C!'-&4$'!&4-,!/,!#2C!)3,7$,=-&/3,!8-%#'-J!

! c3M!&4$=$!%LK!)3.>*$A$=!-)&!&3!)34$=$!-,7!)3,7$,=$!#2C!
4-=!B$$,!(,7$'!-)&/1$!/,1$=&/<-&/3,!@3'!=3.$!&/.$J!G4$!$(0-'+3&/)!
)34$=/,!-,7!)3,7$,=/,!B3&4!&'->!#2C!4$*/)$=!&3>3*3</)-**+!M/&4/,!
&4$! &'/>-'&/&/$! >'3&$/,! )3.>*$A! aH4*.-,,?! ORS_bJ! I$)$,&! =&(7/$=!
-*=3! '$>3'&$7! &4$! =-.$! .$)4-,/=.! 4$*7! &'($! @3'! &4$! HJ! '5(*262'#
%LK! >'3&$/,! aW/*4$*.! $&! -*J?! ORSTb! -,7! L(0N! a2/0/! -,7! o-,3?!
ORS_bJ! %$1$'-*! .37$*=! 4-1$! B$$,! $*-B3'-&$7! -=! &3! 43M! &4/=!
&3>3*3</)-*! &'->>/,<! 3@! #2C! )-,! *$-7! &3! )4'3.3=3.$!
)3,7$,=-&/3,!aH4*.-,,?!ORS_bJ!

! W$!4-1$! /,1$=&/<-&$7! &4$!.$)4-,/=.!3@!#2C!)3,7$,=-&/3,!
B+!L(0NJ!W$!@3(,7!&4-&!(,*/0$!$/&4$'!&4$!$(0-'+3&/)!3'!HJ!'5(*262'#
)3,7$,=/,=?! L(0N! 7/7! ,3&! $,&'->! #2C! &3>3*3</)-**+?! B(&!
>'3<'$==/1$*+! )3,7$,=$7! #2C! B+! @/'=&! @3'./,<! -,7! =$\($=&$'/,<!



! )&!

,$<-&/1$! =(>$')3/*=! -,7! &4$,! @3'./,<! *-'<$'! *33>=! &4-&! M$'$!
.$7/-&$7! B+! 4/,<$94/,<$! /,&$'-)&/3,=! B$&M$$,! L(0N! 7/.$'=J!
G4$=$! *-'<$! *33>=! 3@! #2C! )3(*7! B$! =(>$')3/*$7! B+! #2C! <+'-=$J!
#2C! )3,7$,=-&/3,! 7/7! ,3&! '$\(/'$! -,7!M-=! (,-@@$)&$7! B+! $/&4$'!
CGD!3'!L(0;:J!

WZ#Y=M#!

D&TC!;%0$4'$/!248$.74!#&<4%'0.)/!(,J!:0%-/!M0<0)08.'())+!#$(@)4!
=00</!.,!$34!*2A!

W$! -=0$7! M4$&4$'! M$! )3(*7! 7$&$)&! 7/'$)&! -*&$'-&/3,! 3@!
#2C! &3>3*3<+! B+! L(0N! /,! &4$! -B=$,)$! 3@! -! &3>3/=3.$'-=$J!
N$)-(=$!-<-'3=$!<$*!$*$)&'3>43'$=/=!3@!#2C!'/,<=!/=!1$'+!=$,=/&/1$!
&3!#2C!&3>3*3<+!aSTb?!M$!(=$7!&4/=!&$)4,/\($!-=!&4$!B-=/=!3@!3('!
-==-+J!G4$!=(B=&'-&$!M-=!-,!SS90B>!7=#2C!>*-=./7!&4-&!4-7!B$$,!
'$*-A$7! B+! &4$! /,&'37()&/3,! 3@! -! =/,<*$! ,/)0! /,! 3,$! 3@! &4$! #2C!
=&'-,7=J! I$.-'0-B*+?! (,7$'! )3,7/&/3,=! >'$1/3(=*+! $=&-B*/=4$7! @3'!
$A-./,/,<! L(0N! B/,7/,<! &3! #2C! a`?! Pb?! >'3&$/,9#2C! )3.>*$A$=!
@3'.$7! -&! *3M! )3,)$,&'-&/3,=! 3@! L(0N! .31$7! @-=&$'! 7('/,<!
$*$)&'3>43'$=/=! &4-,! &4$! ,/)0$7! #2C! a:/<J! SCbJ! C=! &4$!
)3,)$,&'-&/3,!3@!L(0N!M-=!/,)'$-=$7?!&4$!.3B/*/&+!3@!&4$!>'3&$/,9
#2C! )3.>*$A! B$)-.$! '$&-'7$7! )3.>-'$7! M/&4! &4-&! 3@! &4$! #2C!
-*3,$!a:/<J!SCbJ!W$!'$@$'!&3!&4$!>'3&$/,9#2C!)3.>*$A$=!@3'.$7!-&!
US! -,7! _U! ,.! L(0N! -=! &4$! @-=&9.31/,<! )3.>*$A$=! a:L)Ab! -,7!
&43=$! @3'.$7! -&! SOT! -,7! OTR! ,.! L(0N! -=! &4$! =*3M9.31/,<!
)3.>*$A$=! a%L)AbJ! [&! /=! /.>3'&-,&! &3! ,3&$! &4-&! &4$=$! '$-)&/3,!
./A&('$=! )3,&-/,$7! 3,*+!L(0N! -,7! &4$! '$*-A$7! #2CJ! G4$'$! M-=!
,$/&4$'!&3>3/=3.$'-=$?!CGD?!,3'!L(0;:!>'$=$,&J!G4$!@-)&!&4-&!&4$!
:L)A!4-7!-!<'$-&$'!.3B/*/&+!/,!&4$!<$*!&4-,!&4-&!3@!&4$!#2C!-*3,$!
=(<<$=&$7!&4-&!&4$!#2C!.(=&!B$!)3,7$,=$7J!W$!/,1$=&/<-&$7!&4$!



! *(!

,-&('$!3@!&4/=!)3,7$,=-&/3,!(=/,<!-!,(.B$'!3@!B/3)4$./)-*!-==-+=?!
-=!M$**!-=!=)-,,/,<!@3')$!./)'3=)3>+!a%:LbJ!

N$)-(=$!L(0N! =&-B/*/8$=! ,$<-&/1$! =(>$')3/*=! a`b! -,7! =(>$')3/*/,<!
3@! &4$! #2C! /,)'$-=$=! /&=! $*$)&'3>43'$&/)! .3B/*/&+?! M$! -=0$7!
M4$&4$'! L(0N! M-=! /,7()/,<! =(>$')3/*=! /,! &4$! ,/)0$7! #2CJ! G4$!
L(0N9#2C!)3.>*$A!M-=! /,)(B-&$7!M/&4!;J!)3*/!#2C!*/<-=$?!M4/)4!
(=$=!2C#!-=!-!)3@-)&3'!'-&4$'!&4-,!CGD!aS_b?!&3!=$-*!&4$!,/)0J!C@&$'!
7$>'3&$/,/8-&/3,?!#2C!>'37()&=!M$'$!-,-*+8$7!B+!$*$)&'3>43'$=/=!
&4'3(<4! -,! -<-'3=$! <$*! )3,&-/,/,<! )4*3'3\(/,$! a:/<J! SNbJ!
K4*3'3\(/,$!(,M/,7=!&4$!#2C!4$*/A?!-,7!&4(=!/,!-!'$*-A$7?!)*3=$7!
)/')(*-'!#2C!a&4$!>'37()&!3@!=$-*/,<!&4$!,/)0b!/&!M/**!/,7()$!>3=/&/1$!
=(>$')3/*=?! -,7! &4$! .3B/*/&+! 3@! &4$! #2C! M/**! /,)'$-=$! a:/<J! SN?!
)3.>-'$! *-,$=! S! -,7! ObJ! #2C! =$-*$7! /,! &4$! >'$=$,)$! 3@! L(0N!
)3,&-/,$7! ,$<-&/1$! =(>$')3/*=?! -=! /,7/)-&$7! B+! &4$! *-77$'! 3@!
&3>3/=3.$'=! M/&4! '$&-'7$7! .3B/*/&+! )3.>-'$7! M/&4! &4-&! 3@! &4$!
'$*-A$7!#2C!-*3,$!a:/<J!SN?!)3.>-'$!*-,$!O!&3!*-,$=!`t_bJ!

G3! 7$&$'./,$! M4$&4$'! &4$=$! ,$<-&/1$! =(>$')3/*=! M$'$!
.$'$*+!=&-B/*/8$7!B+!L(0N!3'!-)&(-**+!>'3&$)&$7!B+!/&?!M$!$A>3=$7!
&4$!>'3&$/,9#2C!)3.>*$A$=!&3!&M3!7/@@$'$,&!&+>$![!&3>3/=3.$'-=$=!
&4-&!'$*-A!,$<-&/1$!=(>$')3/*=5!;J!)3*/! &3>3/=3.$'-=$! [?!M4/)4!-)&=!
3,! =/,<*$9=&'-,7$7! #2C! aS^b?! -,7! 1-))/,/-! 1/'(=! &3>3/=3.$'-=$?!
M4/)4! -)&=! 3,! 7=#2C! aSfbJ! N3&4! &4$! %L)A! -,7! :L)A! M$'$!
$A-./,$7!a:/<J!SKbJ! [,!,$/&4$'!)-=$!7/7!&4$!&3>3/=3.$'-=$!'$7()$!
&4$! .3B/*/&+! 3@! &4$! >'3&$/,9#2C! )3.>*$A?! -'<(/,<! &4-&! &4$!
=(>$')3/*=!M$'$!(,-1-/*-B*$! &3!B$! '$*-A$7J!W$! )3,)*(7$! &4-&! &4$!
=(>$')3/*=!)3(*7!,3&!B$!'$*-A$7!B$)-(=$!&4$!4$*/)-*!)'3==31$'!&4-&!
@3'.=! &4$.! M-=! )3.>*$&$*+! >'3&$)&$7! B+! B/,7/,<! &3! L(0NJ!
K3,&'3*=!=43M/,<!&4-&!&4$!-.3(,&!3@!&3>3/=3.$'-=$!(=$7!M-=!!



! *'!

!
:/<!SJ!L(0N!>'3&$)&=!,$<-&/1$!=(>$')3/*=!-,7!=&-B/*/8$=!*33>!@3'.-&/3,!/,!#2C!&4-&!/=!,3&!
)3,=&'-/,$7! &3>3*3</)-**+J!P@! <$*!.3B/*/&+! =4/@&! -,-*+=/=! 3@!L(0N!B/,7/,<! &3!#2CJ!L(0N!
M-=! /,)(B-&$7!M/&4! &4$!,/)0$7!#2C!=(B=&'-&$! @3'!T!./,!-&!U^! uK!-,7! &4$,!-,-*+8$7!B+!
-<-'3=$! <$*! $*$)&'3>43'$=/=! -=! 7$=)'/B$7! (,7$'! i;A>$'/.$,&-*! >'3)$7('$=Jj! F20.-Q@!
,/)0$7!SS90B>!#2C!=(B=&'-&$g!K2,-)%@! */,$-'! @3'.!3@! &4$!#2C!=(B=&'-&$J!H?!L(0N!@3'.=!
,$<-&/1$!=(>$')3/*=!/,!&4$!,/)0$7!#2C!=(B=&'-&$J!L(0N?!N"#0&62!#2C!*/<-=$?!-,7!2C#!M$'$!
/,)(B-&$7!M/&4!&4$!,/)0$7!#2C!=(B=&'-&$!@3'!UR!./,!-&!U^!uKJ!K-R*#8),-6?!>'37()&=!M$'$!
7$>'3&$/,/8$7!-,7!&4$,!-,-*+8$7!B+!$*$)&'3>43'$=/=!&4'3(<4!-<-'3=$!<$*=!)3,&-/,/,<!SR!
v<h.*! )4*3'3\(/,$! /,! B3&4! &4$! <$*! -,7! &4$! '(,,/,<! B(@@$'! -=! 7$=)'/B$7! (,7$'!
i;A>$'/.$,&-*! >'3)$7('$=Jj!C2I1*# 8),-6?! 7$,=/&3.$&'/)! *-,$! &'-)$=! 3@! &4$! <$*! =43M,! /,!
&4$! 6-R*# 8),-6"# J?!L(0N! >'3&$)&=! ,$<-&/1$! =(>$')3/*=! /,! &4$! ,/)0$7!#2C! =(B=&'-&$J! K-R*#
8),-6@!L(0N!M-=!/,)(B-&$7!M/&4!&4$!,/)0$7!#2C!@3'!T!./,!-&!U^!uKJ!;/&4$'!S)02,,2)!#2C!
&3>3/3=.$'-=$! 3'! N"# 0&62! #2C! &3>3/=3.$'-=$! [! M$'$! -77$7! &3! UJS! -,7! _JO! ,.?!
'$=>$)&/1$*+?!-=! /,7/)-&$7?!-,7!&4$! /,)(B-&/3,!)3,&/,($7!@3'!UR!./,J!G4$!>'37()&=!M$'$!
&4$,! -,-*+8$7! B+! <$*! $*$)&'3>43'$=/=! -=! 7$=)'/B$7! /,! P! -B31$J! C2I1*# 8),-6@!
)3,)$,&'-&/3,=!3@! &3>3/=3.$'-=$! aT&8&b! [!(=$7!M-=!.3'$! &4-,!=(@@/)/$,&! &3! )3.>*$&$*+!
'$*-A! &4$! =(>$')3/*$7! @3'.! 3@! &4$! >*-=./7! /,! &4$! -B=$,)$! 3@! B3(,7! L(0NJ! U?! L(0N!
=&-B/*/8$=! &3>3*3</)-**+! /=3*-&$7! *33>=! /,! &4$! #2CJ! K-R*# ),Q# /2QQ6-# 8),-6'@! L(0N! M-=!
/,)(B-&$7! M/&4! &4$! ,/)0$7! #2C! =(B=&'-&$! @3'! T! ./,! -&! U^! uK! -,7! &4$,! -,-*+8$7! B+!
$*$)&'3>43'$=/=! &4'3(<4! -<-'3=$! <$*=! $/&4$'! /,! &4$! -B=$,)$! 3'! >'$=$,)$! 3@! OR! v<h.*!
)4*3'3\(/,$?!'$=>$)&/1$*+?!/,!&4$!<$*!-,7!'(,,/,<!B(@@$'J!C2I1*#8),-6@!7$,=/&3.$&'/)!*-,$!
&'-)$=!3@!&4$!<$*=!=43M,!/,!&4$!6-R*!-,7!/2QQ6-#8),-6'"!
!
! !



! *)!

=(@@/)/$,&! &3! '$*-A! -**! &4$! =(>$')3/*$7! #2C! -'$! =43M,! /,! :/<J! SK!
a'/<4&!>-,$*bJ!

G4(=?! /&! =$$.$7! */0$*+! &4-&! &4$! :L)A! M-=! >'3B-B*+!
73./,-&$7!B+!&4$!@3'.-&/3,!3@!>'3&$)&$7!=(>$')3/*=J!G4$!-77/&/3,!
3@!.3'$!L(0N!&3!&4$!'$-)&/3,!)-(=$=!&4$!.3B/*/&+!3@!&4$!)3.>*$A!
&3! =*3MJ! G4/=! $@@$)&! )3(*7! =/.>*+! B$! B$)-(=$! 3@! &4$! -))'$&/3,! 3@!
-77/&/3,-*! .-==! &3! &4$! )3.>*$A! 1/-! &4$! B/,7/,<! 3@! .3'$! L(0NJ!
c3M$1$'?! M$! M3,7$'$7! M4$&4$'! &4$! $@@$)&! )3(*7! -*=3! B$!
-&&'/B(&$7! &3! -,3&4$'! 7/=&/,)&! *-+$'! 3@! &3>3*3<+! /.>3=$7! B+! &4$!
/,)'$-=/,<!-.3(,&=!3@!B3(,7!L(0NJ!G3!>'3B$!&4/=!>3==/B/*/&+?!M$!
)3.>-'$7!&4$!.3B/*/&+!3@!&4$!>'3&$/,9#2C!)3.>*$A$=!/,!<$*=!&4-&!
$/&4$'! 7/7! 3'! 7/7! ,3&! )3,&-/,! )4*3'3\(/,$! a:/<J! S#bJ! C=! $A>$)&$7?!
&4$!.3B/*/&+!3@! &4$!:L)A!M-=!'$7()$7!)3.>-'$7!M/&4! &4$!,/)0$7!
#2C!/,!&4$!)4*3'3\(/,$9)3,&-/,/,<!<$*!a:/<J!S#?!)3.>-'$!*-,$=!StU!
/,! $-)4! >-,$*bJ! G4/=! $@@$)&! /=! B$)-(=$! )4*3'3\(/,$! /=! -! =.-**!
.3*$)(*$! -,7! )-,! (,M/,7! $1$,! &4$! L(0N9>'3&$)&$7! =(>$')3/*=?!
)3,@/'./,<!&4-&!&4/=!:L)A!/=!73./,-&$7!B+!,$<-&/1$!=(>$')3/*/,<J!

I$.-'0-B*+?!&4$!>'$=$,)$!3@!)4*3'3\(/,$!/,!&4$!<$*!)-(=$7!
&4$! %L)A! &3! ,3M! .31$! @-=&$'! &4-,! &4$! ,/)0$7! #2C! a:/<J! S#?!
)3.>-'$! *-,$=! `! -,7! T! /,! $-)4! >-,$*bJ! G4/=! /,1$'=/3,! 3@! #2C!
.3B/*/&+!)-,!3,*+!B$!$A>*-/,$7!B+!&4$!>'$=$,)$!3@!'$*-A$7!*33>=!/,!
&4$! %L)A! &4-&! B$)3.$! >3=/&/1$*+! =(>$')3/*$7! /,! &4$! >'$=$,)$! 3@!
)4*3'3\(/,$J! [,! 3'7$'! @3'! &4$=$! *33>=! &3! $A/=&?! &4$+! .(=&! B$!
=&-B/*/8$7!B+!L(0NJ!

G3! )3,@/'.! 3('! /,&$'>'$&-&/3,?! M$! '$-=3,$7! &4-&! &4$=$!
*33>=!=43(*7!B$!=&-B*$!$,3(<4!&3!B$!=(>$')3/*$7!B+!&4$!-)&/3,!3@!!



! **!

!
!
:/<! OJ! V33>=! @3'.$7! B+! L(0N! /,! &4$! #2C! -'$! &3>3*3</)-**+! /=3*-&$7J! P?! #2C! *33>=!
=&-B/*/8$7! B+!L(0N! )-,! B$! =(>$')3/*$7! B+! #2C! <+'-=$J!L(0N! M-=! /,)(B-&$7! M/&4! &4$!
,/)0$7!#2C!=(B=&'-&$?!O!..!CGD?!-,7!OR!,.!#2C!<+'-=$!@3'!UR!./,!-&!U^!uKJ!2313B/3)/,!
M-=! -77$7! &3! SR! v.! -,7! &4$! /,)(B-&/3,! )3,&/,($7! @3'! T!./,J! N-)&$'/3>4-<$! G`! #2C!
*/<-=$! M-=! &4$,! -77$7! -,7! &4$! /,)(B-&/3,! )3,&/,($7! @3'! UR! ./,J! G4$! >'37()&=! M$'$!
7$>'3&$/,/8$7! B$@3'$! -,-*+=/=! B+! $*$)&'3>43'$=/=! &4'3(<4! -<-'3=$! <$*=! $/&4$'! /,! &4$!
-B=$,)$!a*&8#8),-6b!3'!>'$=$,)$!a(&**&/#8),-6b!3@!SR!v<h.*!)4*3'3\(/,$!/,!B3&4!&4$!<$*!
-,7!&4$!'(,,/,<!B(@@$'J!C-6)V-Q@! &4$!,/)0$7!#2C!=$-*$7!B+!#2C! */<-=$! &3!</1$!-!)*3=$7!
#2C!'/,<!&4-&!73$=!,3&!)3,&-/,!=(>$')3/*=J!H@!7$,=/&3.$&'/)!*-,$!&'-)$=!3@!&4$!<$*=!=43M,!
/,!P"#J?!L(0N!=&-B/*/8$=!&3>3*3</)-**+! /=3*-&$7! *33>=! /,! */,$-'!#2CJ!L(0N!M-=! /,)(B-&$7!
M/&4!$/&4$'!,/)0$7!#2C!a6),-'#+W:b!3'!*/,$-'!#2C!aB*(,&9$,7!)(&?!6),-'#;W+Bb!@3'!T!./,!-&!
U^!uKJ!D'3&$/,9#2C!)3.>*$A$=!M$'$!&4$,!-,-*+8$7!-=!/,!:/<J!SU!-B31$J!
!
! !



! *+!

#2C!<+'-=$!aSPbJ!W$!&4$'$@3'$!7$=/<,$7!-,!$A>$'/.$,&-*!=)4$.$!
=3!&4-&!<+'-=$!M3(*7!3,*+!B$!-)&/,<!M4$,!&4$!#2C!M-=!=&/**!,/)0$7!
-,7!&4(=!,3&!&3>3*3</)-**+!)3,=&'-/,$7!B+!1/'&($!3@!&4$!)3,&/,(/&+!
3@!B3&4!#2C!=&'-,7=J!L(0N!>'3&$/,9#2C!)3.>*$A$=!M$'$!@3'.$7!
-,7! &4$,! /,)(B-&$7! M/&4! #2C! <+'-=$! -,7! CGD! aSPbJ! 2313B/3)/,!
M-=!&4$,!-77$7!&3!/,-)&/1-&$!<+'-=$!aORb!@3**3M$7!B+!#2C!*/<-=$!&3!
=$-*! &4$! #2C! -,7! *3)0! /,! -,+! )4-,<$=! /,! #2C! &3>3*3<+J! C@&$'!
7$>'3&$/,/8-&/3,?! &4$! #2C! >'37()&=! M$'$! -,-*+8$7! B+! <$*!
$*$)&'3>43'$=/=! /,!$/&4$'! &4$!-B=$,)$!3'!>'$=$,)$!3@! )4*3'3\(/,$!
a:/<J!O?!C?! &3>!-,7!B3&&3.!>-,$*=?! '$=>$)&/1$*+?!-,7!NbJ!C=!B$@3'$!
a:/<J!SNb?!&4$!>'$=$,)$!3@!L(0N!-*3,$!)-(=$7!&4$!-))(.(*-&/3,!3@!
,$<-&/1$! =(>$')3/*=! a:/<J! O?! C! -,7! N?! *-,$=! Ot_bJ! c3M$1$'?! &4$!
-77/&/3,!3@!#2C!<+'-=$!&3!%L)A=!)*$-'*+!)-(=$7!&4$!-))(.(*-&/3,!
3@!-77/&/3,-*!=(>$')3/*=!a:/<J!O?!C!-,7!N?!)3.>-'$!*-,$!_!&3!*-,$!PbJ!
K3,&'3*=! 7$.3,=&'-&/,<! &4$! /,4/B/&/3,! 3@! #2C! <+'-=$! B+!
,313B/3)/,!-'$!=43M,!/,!:/<J!fK!a*-,$=!SS!-,7!SObJ!

W$!)3,=/7$'$7! &4-&! =3.$!)('1-&('$!3@! &4$!#2C!./<4&!B$!
'$\(/'$7! @3'! &4$! -)&/3,! 3@!L(0N?! -=! 4-=! B$$,! =(<<$=&$7! @3'! &4$!
+$-=&! )3,7$,=/,! aOSbJ! C))3'7/,<*+?! M$! -=0$7! M4$&4$'! M$! )3(*7!
7$&$)&! &3>3*3</)-*! *33>! =&-B/*/8-&/3,! M4$,! L(0N! M-=! B3(,7! &3!
*/,$-'!#2C!a:/<J!OKbJ!G4/=!>'31$7!&3!B$!&4$!)-=$J!L(0N9*/,$-'!#2C!
)3.>*$A$=! @3'.$7! -&! SOT! -,7! OTR! ,.! L(0N! )*$-'*+! 7/=>*-+$7!
/,)'$-=$7!.3B/*/&+! /,! <$*=! )3,&-/,/,<! )4*3'3\(/,$! )3.>-'$7!M/&4!
&43=$!&4-&!7/7!,3&!a:/<J!OK?!)3.>-'$!*-,$=!`!-,7!T!-,7!P!-,7!SR!/,!
&4$! >'$=$,)$! -,7! -B=$,)$! 3@! )4*3'3\(/,$bJ!W$! )3,)*(7$! &4-&! -&!
4/<4$'! )3,)$,&'-&/3,=!L(0N!M-=! =&-B/*/8/,<! &3>3*3</)-**+! /=3*-&$7!
*33>=!/,!7=#2CJ!G4$=$!3B=$'1-&/3,=!-'$!)3,=/=&$,&!M/&4!&4$!'$=(*&=!
3@!=/,<*$!.3*$)(*$!-,-*+=$=!3@!&4$!$@@$)&!3@!L(0N!B/,7/,<!3,!&4$!!



! *"!

!
!
:/<! UJ! D'3<'$==/1$! #2C! )3,7$,=-&/3,! 3@! #2C! B+!L(0N! -=! 1/=(-*/8$7! B+! =)-,,/,<! @3')$!
./)'3=)3>+J!P@!>'3&$/,9#2C!)3.>*$A$=!@3'.$7!M/&4!&4$!,/)0$7!#2C!=(B=&'-&$!$/&4$'! /,!
&4$!-B=$,)$!3@!L(0N!a0&65/,#)b!3'!/,!&4$!>'$=$,)$!3@!ST!a0&65/,#(b?!UR!a0&65/,#0b?!3'!_R!
,.! L(0N! a0&65/,# Qb! M$'$! /.-<$7! /,! &4$! %:L! -=! 7$=)'/B$7! (,7$'! i;A>$'/.$,&-*!
>'3)$7('$=Jj! [.-<$=! =43M,! -'$! @3'! M/*79&+>$! L(0NJ! [.-<$=! @3'! L(0N! X;?I;! M$'$!
/7$,&/)-*! /,! ->>$-'-,)$J! H?! $A&$,&! 3@! $A>3=$7! #2C! /,! &4$! L(0N9#2C! )3.>*$A$=?!
.$-=('$7!-=!7$=)'/B$7!(,7$'!i;A>$'/.$,&-*!>'3)$7('$=?j! /=!>'$=$,&$7!-=!-! @(,)&/3,!3@!
L(0N!)3,)$,&'-&/3,J!LT?!M/*7!&+>$g!DNCN@!L(0N!X^_S;hI^_T;!>'3&$/,!1-'/-,&J!C!&3&-*!3@!
SRR!.3*$)(*$=!M-=!.$-=('$7!@'3.!&4'$$!/,7$>$,7$,&!$A>$'/.$,&=! !



! *#!

*$,<&4!3@!#2C!&4-&!M$'$!/,&$'>'$&$7!-=!/,7/)-&/,<!L(0N9.$7/-&$7!
*33>!@3'.-&/3,!aS`bJ!

#'(,,.,8!:0%'4!D.'%0/'0<+!01!D&TC9*2A!K0-<)4?4/5!M34!D&TC!
[.,84!W48.0,!C.,J/!*2A!

L(0N9#2C! )3.>*$A$=! M$'$! $A-./,$7! (=/,<! %:LJ! C=! &4$!
L(0N! )3,)$,&'-&/3,! /,)'$-=$7?! &4$! >'3&$/,9#2C! )3.>*$A$=!
>'$=$,&$7! /,)'$-=/,<*+! -<<'$<-&$7! .-==$=! M/&4! (,B3(,7! #2C!
$A&'(7/,<! @'3.!&4$!)$,&'-*!.-==! a:/<J!UCbJ!G4$!$A&$,&!3@!$A>3=$7!
#2C! /,!&4$!>'3&$/,9#2C!)3.>*$A!7$)'$-=$7!-=!&4$!)3,)$,&'-&/3,!
3@!L(0N!/,)'$-=$7?!=(<<$=&/,<!&4-&!&4$!%:L!/.-<$=!)3''$=>3,7$7!
&3!&4-&!3@!>'3<'$==/1$*+!)3,7$,=$7!#2CJ!G3!-==$==!&4/=!>3==/B/*/&+?!
M$!(=$7!-=!-!.$-=('$!3@!#2C!)3,7$,=-&/3,!&4$! *$,<&4!3@!7=#2C!
,3&!>'$=$,&! /,! &4$!-<<'$<-&$7!.-==J!H,)3,=&'-/,$7!>*-=./7!#2C!
M-=!U`UR!w!S^`!,.!*3,<J!C=!&4$!)3,)$,&'-&/3,!3@!L(0N!/,)'$-=$7!
@'3.!ST!&3!_R!,.?!&4$!*$,<&4!3@!$A>3=$7!#2C!7$)'$-=$7!a:/<J!UNb?!
=(<<$=&/,<! &4-&! &4$! %:L! /.-<$=! '$>3'&! 3,! &4$! =&'()&('$! 3@! &4$!
=-.$! L(0N9#2C! )3.>*$A! &4-&! 4-=! -,! $*$)&'3>43'$&/)! .3B/*/&+!
<'$-&$'!&4-,!&4-&!3@!&4$!,/)0$7!#2C!-*3,$!a&4$!:L)AbJ!G4$'$@3'$?!
(,7$'! &4$=$! )3,7/&/3,=! &4$! #2C! B$)3.$=! )3,7$,=$7J! %()4!
-<<'$<-&/3,! 3@! L(0N9#2C! )3.>*$A$=! /=! )3,=/=&$,&! M/&4!
)33>$'-&/1$!B/,7/,<!3@!L(0N!&3!&4$!#2C!aS`bJ![&!M-=!,3&!>3==/B*$!
&3! $A-./,$! L(0N9#2C! )3.>*$A$=! @3'.$7! -&! 4/<4$'!
)3,)$,&'-&/3,=!3@!L(0N!M/&4!&4$!%:L!B$)-(=$!&4$=$!->>$-'$7!-=!
4/<4*+!-<<'$<-&$7!@3'.=J!

C&!*3M!)3,)$,&'-&/3,=!3@!L(0N?!/,7/1/7(-*!L(0N!.3*$)(*$=!
B3(,7! &3! &4$! #2C! )3(*7! B$! 3B=$'1$7! a:/<J! `bJ! c$-7! -,7! 4/,<$!
73.-/,=! )3(*7! ,3&! B$! 7/=&/,<(/=4$7! >$'! =$g! 43M$1$'?! M$! 0,3M!
&4-&!L(0N!/=!-!Y9=4->$7!.3*$)(*$!M/&4!&4$!4/,<$!73.-/,!-&!&4$!!



! *$!

!
:/<!`J!L37$=!3@!L(0N!B/,7/,<! &3!#2C!-=!1/=(-*/8$7!B+!=)-,,/,<! @3')$!./)'3=)3>+J!6,$!
4(,7'$7!.3*$)(*$=!M$'$!)3(,&$7!@'3.!&4'$$!/,7$>$,7$,&!$A>$'/.$,&=!M4$'$!L(0N!-&!
$/&4$'!^JT!3'!ST!,.!M-=!B3(,7!&3!&4$!,/)0$7!#2C!=(B=&'-&$?!-,7!&4$!.37$=!3@!B/,7/,<!
M$'$!)4-'-)&$'/8$7!-=!$/&4$'!L(0N!B3(,7!&3!&4$!#2C!B+!-!4$-7!73.-/,?!L(0N!B3(,7!&3!
&4$!#2C!B+!&4$!4/,<$!73.-/,?!3'!L(0N!B3(,7!&3!&4$!#2C!B+!B3&4!&4$!4/,<$!-,7!4$-7!
73.-/,=J!G4$!@'-)&/3,!3@!.3*$)(*$=!B3(,7!/,!$-)4!.37$!@3'!&4$!M/*7!&+>$!-,7!&4$!L(0N!
X;?I;!1-'/-,&! /=!</1$,!(-6&4#-)01#0&65/,J! [.-<$=!M4$'$!&4$!#2C! /=! *33>$7!M/&4!L(0N!
B3(,7! -&! &4$! ->$A! -'$! -*=3! =43M,J! [.-<$=! =43M,! -'$! @3'!M/*79&+>$!L(0NJ! [.-<$=! @3'!
L(0N! X;?I;!M$'$! /7$,&/)-*! /,! ->>$-'-,)$J!P%%&4'! /,7/)-&$! >3/,&=! 3@! )3,&-)&! B$&M$$,!
L(0N!-,7!&4$!#2CJ!

! !



! *%!

->$A! -,7! &4$! 4$-7! 73.-/,=! 3,! &4$! 3>>3=/&$! $,7=! aOObJ! N3(,7!
L(0N!.3*$)(*$=!)3(*7!B$!7/1/7$7!/,&3!&4'$$!)*-==$=!a:/<J!`b5!B3(,7!
B+! &4$!4$-7!73.-/,g!B3(,7!B+! &4$!4/,<$!73.-/,g! -,7!B3(,7!B+!
B3&4! &4$! 4$-7! -,7! 4/,<$! 73.-/,=J! C,)43'/,<! 3@! #2C! *33>=! B+!
B3(,7! L(0N! M-=! -*=3! 3B=$'1$7J! L(0N! B/,7/,<! 1/-! &4$! 4/,<$!
73.-/,!M-=!(,$A>$)&$7!B$)-(=$!/&!4-7!B$$,!'$>3'&$7!>'$1/3(=*+!
&4-&!&4$!/=3*-&$7!4/,<$!73.-/,!7/7!,3&!B/,7!#2C!aOU?!O`bJ!N/,7/,<!
3@!/=3*-&$7!L(0N!4/,<$!&3!#2C!M-=!)3,@/'.$7!-=!7$=)'/B$7!B$*3MJ!

!

:/<!TJ!K*3=$9(>!1/$M=!3@!L(0N9#2C!-<<'$<-&$=J!K*3=$9(>!%:L!1/$M=!3@!L(0N!-<<'$<-&$=!
3,! &4$!#2C! =43M/,<! /,7/1/7(-*!L(0N!.3*$)(*$=! >'3&'(7/,<! @'3.! &4$! -<<'$<-&$7!.-==!
a)%%&4'bJ!

A!D0J4)!10%!*2A!K0,J4,/($.0,!@+!D&TC!

! [,7/1/7(-*!L(0N!.3*$)(*$=!)3(*7!3@&$,!B$!3B=$'1$7!
>'3&'(7/,<!@'3.!&4$!-<<'$<-&$7!.-==!/,!&4$!%:L!/.-<$=!a:/<J!TbJ![,!
.-,+!/,=&-,)$=?!/&!=$$.$7!*/0$!&4$!4/,<$!73.-/,!M-=!/,!&4$!'33&!3@!
&4$!-<<'$<-&$!M/&4!&4$!4$-7!73.-/,=?!3))-=/3,-**+!B3(,7!&3!#2C?!
>'3&'(7/,<! a=$$! -''3M=! /,! :/<J! TbJ! G4/=! >3==/B*$! @$-&('$! 3@! &4$!
-<<'$<-&/3,?! L(0N! >'3&$)&/3,! 3@! ,$<-&/1$! =(>$')3/*=! -,7!
@3'.-&/3,!3@!&3>3*3</)-**+!=&-B*$!*33>=?!-,7!4/,<$!73.-/,!B/,7/,<!
3@!#2C!=(<<$=&$7!-!.37$*!@3'!43M!L(0N!)3,7$,=$=!#2C!a:/<J!_?!



! *&!

CtKbJ! W$! >'3>3=$! &4-&! L(0N! /,/&/-**+! B/,7=! #2C! =()4! &4-&! -!
,$<-&/1$! =(>$')3/*! /=! >'3&$)&$7! B+! /,&$'-)&/3,=! M/&4! &4$! #2C9
B/,7/,<!73.-/,=!3,!&4$!4$-7!73.-/,=!-,7!&4$!4/,<$!73.-/,!a:/<J!
_CbJ![,!&4/=!@-=4/3,?!$A&'-,$3(=!&3>3/=3.$'-=$=!./<4&!,3&!B$!-B*$!
&3!'$*-A!&4$!=(>$')3/*?!M4$'$-=!)4*3'3\(/,$!M3(*7!B$!-B*$!&3!B/,7!
&4$!#2C!-,7!(,&M/=&!/&J!C=!.3'$!L(0N!B/,7=!&4$!#2C?!/,&$'-)&/3,=!
B$&M$$,!&4$!4/,<$!73.-/,=!3@!L(0N!7/.$'=!B$)3.$!.3'$! */0$*+!
*$-7/,<! &3! &4$! @3'.-&/3,! 3@! *33>=! a:/<J! _NbJ! G4$=$! *33>=! -'$!
&3>3*3</)-**+! /=3*-&$7!-,7!)-,!B$!=(>$')3/*$7!B+!#2C!<+'-=$! a:/<J!
_KbJ!C=>$)&=!3@!&4/=!.37$*!-'$!=/./*-'!&3!.37$*=!>'3>3=$7!'$)$,&*+!
7$=)'/B/,<!&4$!-)&/3,!3@!&4$!+$-=&!)3,7$,=/,!aOSb?!L(0N!aOTb?!-,7!
&4$!NJ!=(B&/*/=!%LK!>'3&$/,!aO_bJ!H=/,<!=/,<*$!.3*$)(*$!-,-*+=$=!3@!
&4$!$@@$)&!3@!L(0N!3,!&4$!*$,<&4!3@!#2C!M/&4!3,$!$,7!&$&4$'$7!&3!
-! <*-==! =*/7$! -,7! &4$! 3&4$'! 4$*7! /,!.-<,$&/)! &M$$8$'=?! K(/! $&! -*J!
aS`b!>'3>3=$7!-!=&$>M/=$!)3,7$,=-&/3,!3@!#2C!-,7!/,@$''$7!@'3.!
&4$/'! '$=(*&=! &4-&! 3,$! -=>$)&! 3@! &4$! )3,7$,=-&/3,! M3(*7! B$! &4$!
@3'.-&/3,!3@!*33>=!/,!&4$!#2CJ!

N$)-(=$! 3('! .37$*! =$$.=! )3(,&$'! &3! &4$! &3>3*3</)-*!
$,&'->.$,&! .37$*! @3'! %LK! >'3&$/,=! B/,7/,<! #2C! aSb?! M$!
-77'$==$7! &4/=! /==($! 7/'$)&*+J! :/'=&?! M$! -=0$7! M4$&4$'! L(0:! 3'!
L(X;:!-,7!CGD!4-7!-,!$@@$)&!3,!L(0N!#2C!)3,7$,=-&/3,J!L(0;:!
->>$-'$7! &3! =&-B/*/8$! &4$! :L)A! =3.$M4-&?! B(&! /&! -*=3! /,4/B/&$7!
L(0N! B/,7/,<! 31$'-**J! G4$!.3B/*/&+! 3@! &4$! %L)A!M-=! (,-@@$)&$7?!
-,7!CGD!4-7!*/&&*$!$@@$)&!3,!$/&4$'!)3.>*$A!M/&4!3'!M/&43(&!L(0;:!
B$/,<! >'$=$,&! a:/<J! _#bJ! G4(=?! L(0N! -*3,$! /=! =(@@/)/$,&! @3'! #2C!
)3,7$,=-&/3,?!-=!4-=!B$$,!7$.3,=&'-&$7!>'$1/3(=*+!aS`bJ!%$)3,7?!
M$! (=$7! &4$! -==-+! 7$1$*3>$7! B+! H4*.-,,s=! *-B3'-&3'+! @3'!
&3>3*3</)-*!&'->>/,<!aO^bJ!c$'$?!L(0N9cC!B3(,7!&3!-!./A&('$!3@!!



! +(!

!
!
! !



! +'!

:/<!_J!L37$*!@3'!L(0N!)3,7$,=-&/3,!3@!#2CJ!P@!L(0N!>'3&$)&=!-!,$<-&/1$!=(>$')3/*!M4$,!
B3(,7! &3! #2CJ! W$! >'3>3=$! &4-&! #2C! B/,7/,<! B+! B3&4! &4$! 4$-7! 73.-/,! -,7! 4/,<$!
73.-/,!/=!,$)$==-'+!@3'!$@@/)/$,&!,$<-&/1$!=(>$')3/*/,<J!G4$!7/=>3=/&/3,!3@!&4$!#2C!3,!&4$!
L(0N!4/,<$!=43(*7!,3&!B$!&-0$,! */&$'-**+J!W4$'$-=!&4$!-./,3!-)/7!'$=/7($=!.(&-&$7! /,!
&4$! X;?I;! 1-'/-,&! -'$! 3,! &4$! &3>! 3@! &4$! 4/,<$?!M$! 73! ,3&! 0,3M! >'$)/=$*+! 43M!#2C! /=!
B3(,7!&3!&4$!4/,<$J!6,$!>'$=(.$=!&4-&!&4$!#2C!B/,7=!/,!=()4!-!.-,,$'!&4-&!/&!73$=!,3&!
/,&$'@$'$! M/&4! L(0N! 3*/<3.$'/8-&/3,! 1/-! 4/,<$t4/,<$! /,&$'-)&/3,=J! H@! L(0N! )-,! @3'.!
=&-B*$?! &3>3*3</)-**+! /=3*-&$7! *33>=! /,! &4$! #2C! 1/-! 4/,<$t4/,<$! /,&$'-)&/3,=! B$&M$$,!
7/.$'=J! J?! >'3<'$==/1$! #2C! )3,7$,=-&/3,! B+! L(0N! /=! 7'/1$,! B+! &4$! @3'.-&/3,! 3@!
&3>3*3</)-*! *33>=! /,!&4$!#2C!&4-&!)-,!B$!@('&4$'!,$<-&/1$*+!=(>$')3/*$7!B+!#2C!<+'-=$J!
U?!$@@$)&!3@!L(0;:!-,7!CGD!3,!L(0N9#2C!)3.>*$A$=J!G4$! /,7/)-&$7!)3,)$,&'-&/3,=!3@!
L(0N!3'!&4$!L(0N;:!)3.>*$A! /,!&4$!>'$=$,)$!3'!-B=$,)$!3@!CGD!M$'$! /,)(B-&$7!@3'!T!
./,!-&!U^!uKJ!D'3&$/,9#2C!)3.>*$A$=!M$'$!&4$,!-,-*+8$7!-=!7$=)'/B$7!/,!&4$!*$<$,7!&3!
:/<J! SPJ!23&$! &4-&! &M/)$! &4$! )3,)$,&'-&/3,!3@!L(0N;:!M-=! '$\(/'$7! &3!3B=$'1$! =/./*-'!
#2C9B/,7/,<! -)&/1/&+! )3.>-'$7! M/&4! L(0N! -*3,$J! N?! L(0N! 73$=! ,3&! &'->! #2C!
&3>3*3</)-**+J!G4$!/,7/)-&$7!)3,)$,&'-&/3,=!3@!L(0N9cC?!L(0:?!-,7!L(0;:?!$/&4$'!/,!&4$!
>'$=$,)$!3'!-B=$,)$!3@!CGD?!M$'$!/,)(B-&$7!M/&4!-,!$\(-*!./A&('$!3@!,/)0$7!-,7!*/,$-'!
#2C!@3'!T!./,!-&!U^!uKJ!E),-6#2@!-,&/9cC!-,&/B37+!-&&-)4$7!&3!.-<,$&/)!B$-7=!M-=!&4$,!
-77$7!-,7!/..$7/-&$*+!&4$'$-@&$'!2-K*!M-=!-77$7!&3!RJT!.?!&4$!B$-7=!M$'$!M-=4$7!/,!
RJ^T!.!2-K*!-@&$'!>(**73M,?!-,7!&4$!B3(,7!#2C!M-=!'$*$-=$7!B+!>'3&$/,-=$!X!7/<$=&/3,!
-,7!-,-*+8$7!B+!-<-'3=$!<$*!$*$)&'3>43'$=/=J!E),-6#22!=43M=!&4$!=-.$!$A>$'/.$,&!$A)$>&!
&4-&!RJT!.!2-K*!M-=!-77$7!/..$7/-&$*+!B$@3'$!-77/&/3,!3@!&4$!-,&/B37+!B$-7=J!O?!L(0N!
73$=!,3&!&'->!#2C!&3>3*3</)-**+J!G-/*$7?!,/)0$7!>*-=./7!#2C!-&&-)4$7!&3!.-<,$&/)!B$-7=!
M-=! /,)(B-&$7!M/&4! &4$! /,7/)-&$7! )3,)$,&'-&/3,=!3@!L(0N?!L(0:?! -,7!L(0;:!$/&4$'! /,!
&4$!>'$=$,)$!3'!-B=$,)$!3@!CGD!/,!=&-,7-'7!'$-)&/3,!B(@@$'!a*3M!=-*&b!@3'!T!./,!-&!U^!uKJ!
G4$!B$-7=!M$'$!&4$,!>(**$7!73M,!-,7!'$=(=>$,7$7!/,!B(@@$'!)3,&-/,/,<!RJT!.!2-K*J!G4$!
B$-7=! M$'$! >(**$7! 73M,! -<-/,?! -,7! &4$! =-.>*$=! M$'$! '$=(=>$,7$7! /,! Sx! %#%9DCZ;!
*3-7/,<!7+$J!C@&$'!4$-&/,<!&3!PT!uK?!&4$!>'3&$/,=!'$*$-=$7!M$'$!-,-*+8$7!B+!%#%9DCZ;J!X?!
/,>(&g!E?!#2C!B3(,7!&3!&4$!B$-7=!-@&$'!&4$!@/'=&!>(**73M,!/,!*3M!=-*&g!YG?!#2C!B3(,7!&3!
&4$!B$-7=!-@&$'!M-=4/,<!&4$!B$-7=!/,!4/<4!=-*&J!

!
! !



! +)!

)/')(*-'!-,7!*/,$-'!#2C!/=!)->&('$7!B+!-,&/9cC!-,&/B37/$=!B3(,7!&3!
B$-7=!/,!&4$!>'$=$,)$!3@!TRR!..!2-K*!-,7!M-=4$7!M/&4!^TR!..!
2-K*J!D$'=/=&$,)$!3@!&4$!)/')(*-'?!B(&!,3&!*/,$-'?!#2C!-@&$'!&4$!4/<4!
=-*&!M-=4! -'<($=! &4-&! &4$! #2C! 4-7! B$$,! B3(,7! &3>3*3</)-**+! B+!
&4$! >'3&$/,J! 6('! /,/&/-*! '$=(*&! ->>$-'$7! &3! =(>>3'&! -! =/./*-'!
)3,)*(=/3,!a:/<J!_;?!>-,$*! /bJ!K3,=/=&$,&!M/&4!>'$1/3(=!=&(7/$=?!&4$!
>'$=$,)$!3@!L(0;:!-,7!CGD!7$)'$-=$7!L(0N!#2C!B/,7/,<!aP?!S`bJ!
c3M$1$'?!M$!M$'$!)3,)$',$7!&4-&!&4/=!'$=(*&!)3(*7!B$!-'&/@-)&(-*?!
7$>$,7$,&! 3,! &4$! -,&/B37/$=! B3(,7! &3! &4$! B$-7=! >'31/7/,<! &4$!
&3>3*3</)-*! =$-*! &4-&! >'$1$,&$7! 7/==3)/-&/3,! 3@! &4$! )/')(*-'! #2CJ!
G4/=!>'31$7!&3!B$!&4$!)-=$J![@!&4$!4/<4!=-*&!M-=!-77$7!/..$7/-&$*+!
B$@3'$!B/,7/,<!3@!L(0N!B+!&4$!-,&/B37/$=?!,3!#2C!M-=!'$&-/,$7?!
,$/&4$'! )/')(*-'! ,3'! */,$-'! a:/<J! _;?! >-,$*! //bJ! :/,-**+?! M$! (=$7! -,!
-77/&/3,-*!-==-+J!c$'$?!M$!B3(,7!&-/*$7?!,/)0$7!)/')(*-'!#2C!&3!-!
.-<,$&/)!B$-7?!&4$,!B3(,7!L(0N!&3!&4$!#2C!/,!&4$!>'$=$,)$!3'!
-B=$,)$!3@!L(0;:!-,7!CGD?!>(**$7!73M,!&4$!B$-7=!&3!/=3*-&$!&4$!
B3(,7!#2C?!M-=4$7!&4$!B$-7=!M/&4!TRR!..!2-K*?!-,7!&4$,!>(**$7!
&4$.! 73M,! -<-/,J! C@&$'! 4/<4! =-*&! M-=4/,<?! ,3! L(0N! '$.-/,$7!
B3(,7!&3!&4$!#2C!a:/<J!_:bJ!W$!)3,)*(7$!&4-&!L(0N!73$=!,3&!&'->!
#2C! &3>3*3</)-**+! -=! >'3>3=$7! @3'! &4$! $(0-'+3&/)! %LK! >'3&$/,=?!
*$,7/,<!=(>>3'&!&3!3('!.37$*!@3'!L(0N!B/,7/,<J!G4/=!/=!)3,=/=&$,&!
M/&4!&4$!3B=$'1-&/3,!&4-&!L(0N!)-,!=&-B*+!B/,7!*/,$-'!#2C!aPbJ!

D&TC!\]SNZ!W]SRZ>!D&$($4J!.,!$34![.,84!*0-(.,>!./!*414'$.74!.,!
*2A!K0,J4,/($.0,!

! 6('!.37$*!-,7!&4$!%:L!7-&-!=(<<$=&!&4-&!&4$!L(0N!
4/,<$! 73.-/,! =43(*7! B/,7! #2CJ! G4$! =&'()&('$! 3@! &4$! 4/,<$!
73.-/,=! 3@! &4$! NJ! =(B&/*/=! %LK! >'3&$/,! -,7! L(0N! /=! =3.$M4-&!
=/./*-'?! -*&43(<4! &4$! NJ! =(B&/*/=! =&'()&('$! =43M$7! -! )*$-'!



! +*!

$*$)&'3>3=/&/1$!>-&)4!&4-&!M-=!7$.3,=&'-&$7!&3!B/,7!#2C!aOfbJ!W$!
$A-./,$7! &4$! =('@-)$! )4-'<$!7/=&'/B(&/3,!3@! &4$!L(0N!4/,<$!-,7!
@3(,7!=$1$'-*!=.-**!$*$)&'3>3=/&/1$!>-&)4$=J!K4-'<$!'$1$'=-*!-./,3!
-)/7! =(B=&/&(&/3,=! M$'$! .-7$?! -,7! 3,$?! L(0N! X^_S;hI^_T;!
a,-.$7!L(0N!X;?I;b?!M4/)4!/=!*3)-&$7!-&!&4$!&3>!3@!&4$!4/,<$!a:/<J!
^Cb?!7/=&/,)&!@'3.!&4$!-./,3!-)/7!'$=/7($=!&4-&! /,&$'-)&!M/&4!D-'K!
aOPb?!M-=!@3(,7!&3!4-1$!-!#2C!)3,7$,=-&/3,!7$@$)&!-=!-==-+$7!B+!
B3&4!%:L! a:/<J!UNb!-,7!<$*!$*$)&'3>43'$=/=! a:/<J! ^NbJ!L(0N!X;?I;!
M-=! -B3(&! TRk! -=! $@@$)&/1$! -=! &4$! M/*7! &+>$! /,! B3&4! -==-+=J!
C*&43(<4!&4$!.(&-,&!>'3&$/,!4-7!-!&$,7$,)+!&3!-<<'$<-&$!-&!4/<4!
)3,)$,&'-&/3,=?!B3&4!&4$!:L)A!-,7!%L)A!M$'$!3B=$'1$7J!

!

:/<! ^J! L(0N! X^_S;hI^_T;! 1-'/-,&! >'3&$/,! )-,! @3'.! B3&4! &4$! :L)A! -,7! %L)AJP?!
=)4$.-&/)!3@!&4$!=&'()&('$!3@!&4$!4/,<$!73.-/,!3@!L(0N!aOUb!M/&4!&4$!V+=9^_S!-,7!C'<9
^_T!-./,3!-)/7=!=43M,!/,!'*20.!'$>'$=$,&-&/3,J!H?!L(0N!X;?I;!)-,!@3'.!B3&4!&4$!:L)A!
-,7!%L)A!>'3&$/,9#2C!)3.>*$A$=J!;/&4$'!M/*7! &+>$!3'!L(0N!X;?I;!M-=! /,)(B-&$7!M/&4!
&4$!,/)0$7!#2C!@3'!T!./,!-&!U^!uK?!-,7!&4$!>'37()&=!M$'$!-,-*+8$7!B+!$*$)&'3>43'$=/=!
&4'3(<4!-<-'3=$!<$*=!&4-&!$/&4$'!7/7!3'!7/7!,3&!)3,&-/,!OR!v<h.*!)4*3'3\(/,$!/,!&4$!<$*!
-,7! '(,,/,<! B(@@$'J! J?! M/*7! &+>$! -,7! L(0N! X;?I;! B/,7/,<! &3! -! Ty9$,79*-B$*$7! TR9B>!
7(>*$A!#2C!/=!/7$,&/)-*J!2/&'3)$**(*3=$!@/*&$'9B/,7/,<!-==-+=!M$'$!>$'@3'.$7!-=!7$=)'/B$7!
(,7$'!i;A>$'/.$,&-*!>'3)$7('$=Jj!



! ++!

G4$!7$@$)&!/,!#2C!)3,7$,=-&/3,!B+!L(0N!X;?I;!)3(*7!B$!-!
'$=(*&!3@!7$@$)&/1$!#2C!B/,7/,<g!43M$1$'?!#2C9B/,7/,<!-)&/1/&+?!-=!
.$-=('$7!/,!-!,/&'3)$**(*3=$!@/*&$'9B/,7/,<!-==-+!M/&4!-!7(>*$A!TR9
.$'! 3*/<3,()*$3&/7$?! M-=! /7$,&/)-*! @3'! B3&4! &4$! M/*79&+>$! -,7!
1-'/-,&! >'3&$/,=! a:/<J! ^KbJ! G4/=! -==-+! >'$=(.-B*+! .$-=('$=! &4$!
#2C9B/,7/,<! -)&/1/&+! 3@! &4$! 4$-7! 73.-/,=! B(&! ,3&! &4$! 4/,<$!
73.-/,J!N/,7/,<!3@!&4$!4/,<$!73.-/,!&3!#2C!-=!.$-=('$7!B+!%:L!
M-=! -*=3! /7$,&/)-*! &3! &4-&! 3@! &4$! M/*79&+>$! >'3&$/,! a:/<J! UbJ!
2$1$'&4$*$==?! -!#2C9B/,7/,<!7$@$)&!M-=!->>-'$,&! @3'! &4$!1-'/-,&!
>'3&$/,!-=!.$-=('$7!B+!&4$!$A&$,&!3@!=(>$')3/*/,<!/.>-'&$7!&3!&4$!
,/)0$7! #2C! -@&$'! /&! M-=! =$-*$7! B+! #2C! */<-=$! a:/<J! f?! C! -,7! N?!
)3.>-'$! *-,$=! T! -,7! _! &3! *-,$=! P! -,7! SRbJ! %/./*-'*+?! -*&43(<4!
L(0N! X;?I;! )3(*7! @3'.! *33>=! &4-&! )3(*7! B$! =(>$')3/*$7! B+!#2C!
<+'-=$?!/&!M-=!*$==!$@@/)/$,&!)3.>-'$7!M/&4!&4$!M/*7!&+>$!a:/<J!f?!K!
-,7!#bJ!

G4(=?! &4$! L(0N! X;?I;! M-=! 7$@/)/$,&! /,! >'3&$)&/,<!
=(>$')3/*=!-,7!@3'./,<!*33>=!/,!&4$!#2CJ!6,$!>3==/B*$!$A>*-,-&/3,!
@3'! &4$=$! 3B=$'1-&/3,=! M-=! &4-&! &4$! .(&-&/3,=! ./<4&! )-(=$! -,!
-*&$'-&/3,!3@!&4$!7/=>3=/&/3,!3@!&4$!4/,<$!-,7h3'!)3/*$79)3/*!'$</3,=!
&4-&! -@@$)&$7! &4$! -B/*/&+! 3@! &4$! >'3&$/,! &3! )3,7$,=$! #2CJ! V3,<9
'-,<$!&'-,=./==/3,!3@! &4$!$@@$)&!3@!.(&-&/3,=! /,!&4$!4/,<$!'$</3,!
3@!&4$!NJ!=(B&/*/=!%LK!>'3&$/,!3,!&4$!CGD-=$!-)&/1/&+!3@!&4$!>'3&$/,!
4-1$!B$$,!'$>3'&$7!aURbJ!G3!/,1$=&/<-&$!&4/=!/==($?!M$!>('/@/$7!&4$!
/=3*-&$7!4/,<$!73.-/,!-,7!$A-./,$7!/&=!-)&/1/&/$=J!

6/0)($4J! [.,84! *0-(.,! 6,$4%14%4/! I.$3! D&TC9-4J.($4J! *2A!
K0,J4,/($.0,!

! 2$/&4$'!<$*9=4/@&!-==-+=!aOU?!O`b?!,/&'3)$**(*3=$!@/*&$'!
#2C9B/,7/,<!-==-+=!a7-&-!,3&!=43M,b?!,3'!#2C!>(**73M,!-==-+=!!



! +"!

!
:/<!fJ!L(0N!X;?I;!1-'/-,&!/=!7$@$)&/1$!/,!&4$!/,7()&/3,!3@!,$<-&/1$!=(>$')3/*=!-,7!
=&-B/*/8/,<!*33>=!/,!&4$!#2CJP?!$/&4$'!M/*7!&+>$!3'!L(0N!X;?I;!M-=!/,)(B-&$7!M/&4!&4$!
,/)0$7!#2C!=(B=&'-&$?!2C#?!-,7!N"#0&62!#2C!*/<-=$!@3'!UR!./,!-&!U^!uKJ!G4$!>'37()&=!M$'$!
7$>'3&$/,/8$7!-,7!&4$,!-,-*+8$7!B+!$*$)&'3>43'$=/=!&4'3(<4!-,!-<-'3=$!<$*!)3,&-/,/,<!
SR!v<h.*!)4*3'3\(/,$!/,!B3&4!&4$!<$*!-,7!&4$!'(,,/,<!B(@@$'J!H?!7$,=/&3.$&'/)!*-,$!&'-)$=!
3@!&4$!<$*=!=43M,!/,!P"#J?!L(0N!X;?I;!/=!7$@$)&/1$!/,!=&-B/*/8/,<!*33>=!/,!&4$!#2CJ!G4$!
/,7/)-&$7!)3,)$,&'-&/3,=!3@!$/&4$'!M/*7!&+>$!3'!L(0N!X;?I;!M$'$!/,)(B-&$7!M/&4!&4$!
,/)0$7!#2C!=(B=&'-&$?!#2C!<+'-=$?!,313B/3)/,?!-,7!#2C!*/<-=$!-=!7$=)'/B$7!/,!&4$!
*$<$,7!&3!:/<J!OPJ!G4$!3'7$'!3@!-77/&/3,!3@!)3.>3,$,&=!/=!3(&*/,$7!-&!&4$!&3>!3@!&4$!<$*J!
H?!L(0Ng!F?!,313B/3)/,g!$?!#2C!<+'-=$g!K?!#2C!*/<-=$J!;*$)&'3>43'$=/=!M-=!M/&4!SR!v<h.*!
)4*3'3\(/,$!/,!B3&4!&4$!<$*!-,7!&4$!'(,,/,<!B(@@$'J!U?!7$,=/&3.$&'/)!*-,$!&'-)$=!3@!&4$!
<$*!=43M,!/,!JJ! !



! +#!

a=$$!B$*3Mb!)3(*7!=)3'$!B/,7/,<!B+!&4$!/=3*-&$7!4/,<$!73.-/,g!M$!
&4$'$@3'$! &(',$7! &3! -! .3'$! =$,=/&/1$! -==-+! 3@! #2C! B/,7/,<?!
-==$==/,<! &4$! )4-,<$=! /,! &3>3*3<+! 3@! -! #2C! '/,<! B+! 1/'&($! 3@!
$A>3=('$! &3! &4$!>'3&$/,J! [=3*-&$7!4/,<$!73.-/,! /,7()$7!,$<-&/1$!
=(>$')3/*=! /,! &4$! ,/)0$7!#2C! &4-&!M$'$! $1/7$,&! -@&$'! =$-*/,<! &4$!
,/)0!a:/<J!P?!C!-,7!NbJ!G4(=?!&4$!4/,<$!73.-/,!*/0$*+!/,&$'-)&=!M/&4!
#2C?!-*&43(<4!&4/=!/,&$'-)&/3,!)3(*7!B$!(,=&-B*$J!G4/=!=(>$')3/*/,<!
-)&/1/&+!M-=!-B=$,&!M4$,!&4$!X;?I;!4/,<$!73.-/,!M-=!(=$7!a:/<J!P?!
C!-,7!NbJ!

!

:/<! PJ! L(0N! 4/,<$! 73.-/,! @'-<.$,&!
B/,7=!#2CJ!P?!M/*79&+>$?!B(&!,3&!X;?I;?!
L(0N!4/,<$!73.-/,! /,7()$=! =(>$')3/*=!
/,! &4$! ,/)0$7! #2C! =(B=&'-&$J! ;/&4$'!
M/*79&+>$! 3'! X;?I;! 4/,<$! 73.-/,!
@'-<.$,&! M-=! /,)(B-&$7! M/&4! &4$!
,/)0$7! #2C! =(B=&'-&$! @3'! T! ./,! -&! U^!
uK?! 2C#! -,7! N"# 0&62! #2C! */<-=$! M$'$!
&4$,! -77$7?! -,7! &4$! >'37()&=! M$'$!
-,-*+8$7!-=! /,! &4$! *$<$,7!&3!:/<J!SH"#H?!
7$,=/&3.$&'/)! *-,$! &'-)$=! 3@! &4$! <$*!
=43M,!/,!P"#J?!M/*79&+>$?!B(&!,3&!X;?I;?!
4/,<$! 73.-/,! @'-<.$,&! )'3==9*/,0=! &3!
#2CJ! G4$! /,7/)-&$7! )3,)$,&'-&/3,=! 3@!
M/*79&+>$?! X;?I;! 4/,<$! 73.-/,!
@'-<.$,&?! 3'! @(**9*$,<&4! L(0N! M$'$!
/,)(B-&$7!M/&4!-!Ty9UOD9*-B$*$7!SRR9.$'!
#2C! 7(>*$A! @3'! T! ./,! -&! U^! uKJ!
:3'.-*7$4+7$!M-=!&4$,!-77$7!&3!RJ^k?!
-,7! &4$! /,)(B-&/3,! )3,&/,($7! @3'! UR!
./,! 3,! /)$J! G4$! cKc6! M-=! &4$,!
,$(&'-*/8$7!B+!&4$!-77/&/3,!3@!G'/=!B-=$?!
-,7! &4$! #2C9>'3&$/,! )3.>*$A$=! M$'$!
-,-*+8$7!B+!$*$)&'3>43'$=/=!&4'3(<4!`t
SOk! <'-7/$,&! %#%9DCZ;J! 6,$! >$')$,&!
%#%!M-=!-77$7!&3! &4$!'$-)&/3,=!=43M,!
/,!6),-'#A@#:@!-,7!=!>'/3'!&3!!-77/&/3,!3@!!!
cKc6J!



! +$!

G3! >'3B$! &4/=! /==($! @('&4$'?! M$! >$'@3'.$7! #2C! )'3==9
*/,0/,<!$A>$'/.$,&=!M/&4! &4$!M/*79&+>$!-,7!.(&-,&!4/,<$!73.-/,!
@'-<.$,&=! -,7! -! Ty9UOD9$,79*-B$*$7! SRR9.$'! #2C! 7(>*$AJ! W/*79
&+>$!4/,<$!@'-<.$,&!)'3==9*/,0$7!&3!&4$!#2C?!-,7!&4/=!)'3==9*/,0/,<!
M-=! =$,=/&/1$! &3!>'/3'! &'$-&.$,&!3@! &4$!4/,<$! @'-<.$,&!M/&4! %#%!
a:/<J! PK?! )3.>-'$! *-,$=! O! -,7! Ub?! =/./*-'! &3! &4$! )'3==9*/,0/,<!
3B=$'1$7!M/&4! &4$! @(**9*$,<&4!M/*79&+>$!>'3&$/,! a:/<J!PK?! )3.>-'$!
*-,$=!_!-,7!^bJ!c3M$1$'?!&4$!X;?I;!4/,<$!@'-<.$,&!$A4/B/&$7!*/&&*$!
)'3==9*/,0/,<! &3! &4$!#2C! a:/<J!PK?! *-,$=!`!-,7!TbJ! G4(=?! &4$!4/,<$!
73.-/,!@'-<.$,&!)*$-'*+!B/,7=!#2CJ!

!

:/<! SRJ! c/,<$! 73.-/,! @'-<.$,&=! /,&$'@$'$! M/&4!L(0N9.$7/-&$7! *33>! @3'.-&/3,! /,! &4$!
#2CJ!P@# 6-R*#8),-6?!L(0N!M-=! /,)(B-&$7!M/&4!&4$!,/)0$7!#2C!=(B=&'-&$!@3'!T!./,!-&!U^!
uKJ!;/&4$'!M/*79&+>$!3'!X;?I;!4/,<$!73.-/,!@'-<.$,&!M-=!&4$,!-77$7?!-,7!&4$!/,)(B-&/3,!
)3,&/,($7!@3'!-,!-77/&/3,-*!UR!./,J!I$-)&/3,!>'37()&=!M$'$!&4$,!-,-*+8$7!B+!-<-'3=$!<$*!
$*$)&'3>43'$=/=J!!2QQ6-#8),-6?!7$,=/&3.$&'/)!*-,$!&'-)$=!3@!6),-'#+W?!3@!&4$!<$*!=43M,!/,!
P"#C2I1*#8),-6?!7$,=/&3.$&'/)!*-,$!&'-)$=!3@!6),-'#+!-,7!:W=!3@!&4$!<$*!=43M,!/,!P"#H@#6-R*#
8),-6?!-=!/,!P?!$A)$>&!&4-&!&4$!)3,)$,&'-&/3,!3@!M/*79&+>$!4/,<$!73.-/,!@'-<.$,&!/,!&4$!
'$-)&/3,!M-=!1-'/$7J!C2I1*#8),-6?!7$,=/&3.$&'/)! *-,$!&'-)$=!3@! &4$!<$*!=43M,! /,! &4$! 6-R*#
8),-6"#J?!4/,<$!73.-/,! @'-<.$,&!73$=!,3&! /,&$'@$'$!M/&4!L(0N9/,7()$7!=(>$')3/*/,<! /,!
&4$! =*3M9.31/,<! >'3&$/,9#2C! )3.>*$AJ! L(0N! -,7! M/*79&+>$! 4/,<$! 73.-/,! @'-<.$,&!
M$'$!/,)(B-&$7!M/&4!&4$!,/)0$7!#2C!=(B=&'-&$!@3'!T!./,!-&!U^!uKJ!2C#!-,7!N"#0&62!#2C!
*/<-=$!M$'$!&4$,!-77$7?!-,7!&4$!>'37()&=!M$'$!-,-*+8$7!-=!/,!&4$!*$<$,7!&3!:/<J!SHJ!



! +%!

6,!&4$!3,$!4-,7?!&4$!-==-+!>'$=$,&$7!/,!:/<J!P!->>-'$,&*+!
)3,@/'.$7! &4$! %:L!7-&-! =(<<$=&/,<! &4-&! &4$! 4/,<$! '$</3,! B3(,7!
#2Cg!43M$1$'?!3,!&4$!3&4$'!4-,7?!&4$!-B=$,)$!3@!=(>$')3/*/,<!B+!
&4$! X;?I;! 4/,<$! /=! /,)3,=/=&$,&! M/&4! /&=! ->>-'$,&! B/,7/,<! -=!
-==-+$7!B+!%:LJ![&!/=!>3==/B*$!&4-&!#2C!B/,7/,<!3@!&4$!X;?I;!4/,<$!
/=!=&-B/*/8$7!/,!&4$!@(**9*$,<&4!1-'/-,&!>'3&$/,g!43M$1$'?!</1$,!&4-&!
&4$!7$@$)&=!3@!L(0N!X;?I;t*$==!,$<-&/1$!=(>$')3/*/,<!/.>-'&$7!&3!
&4$!#2Ct-,7!&4$!X;?I;!4/,<$!@'-<.$,&!)3''$=>3,7?!M$!)3,)*(7$!
&4-&!&4$!7$@$)&!/,!=(>$')3/*/,<!)3,&'/B(&$=!&3!&4$!3B=$'1$7!7$@$)&!
/,!#2C!)3,7$,=-&/3,!B+!&4$!1-'/-,&!>'3&$/,J!

!

:/<! SSJ! c/,<$! 73.-/,! @'-<.$,&! 7$=&-B/*/8$=!
B3(,7!L(0NJP?!&-/*$7?!,/)0$7!#2C!=(B=&'-&$!/=!
$\(/1-*$,&! &3! &4$! ,/)0$7! #2C! =(B=&'-&$J! T&8#
8),-6?!L(0N!/,!&4$!>'$=$,)$!3'!-B=$,)$!3@!&4$!
M/*79&+>$! 4/,<$! 73.-/,! @'-<.$,&! M-=!
/,)(B-&$7!M/&4! &4$!B/3&/,+*-&$7?! &-/*$7?!,/)0$7!
#2C! =(B=&'-&$! @3'! T! ./,! -&! U^! uK! -,7! &4$,!
-,-*+8$7! B+! -<-'3=$! <$*! $*$)&'3>43'$=/=J!
H&**&/# 8),-6?! 7$,=/&3.$&'/)! &'-)/,<=! 3@! &4$!
*-,$=!3@!&4$!<$*!=43M,!/,!&4$!*&8#8),-6"#H!-,7!
J?! 4/,<$! 73.-/,! @'-<.$,&! 7$=&-B/*/8$=! B3(,7!
L(0NJ!L(0N!M-=! /,)(B-&$7!3,!-! '3&-&3'!M/&4!
&-/*$7?! ,/)0$7! #2C! =(B=&'-&$! &4-&! 4-7! B$$,!
B3(,7! &3!.-<,$&/)! B$-7=! @3'! T!./,! -&! U^! uKJ!
;/&4$'! M/*79&+>$! 3'! X;?I;! 4/,<$! 73.-/,!
@'-<.$,&!M-=! &4$,!-77$7?!-,7! &4$! /,)(B-&/3,!
)3,&/,($7! @3'! UR! ./,J! G4$! B$-7=! M$'$! &4$,!
>(**$7!73M,!3,!-!.-<,$&?!-,7!&4$!=(>$',-&-,&!
M-=!'$.31$7J!G4$!>'3&$/,!>'$=$,&!/,!&4$!>$**$&!
aEb! -,7! =(>$',-&-,&! aGb! @'-)&/3,=! M$'$! &4$,!
-==-+$7! B+! %#%9DCZ;J! H?! $A-.>*$! 3@! &4$! %#%!
<$*J! J?! 7/=&'/B(&/3,! 3@! L(0N! /,! &4$! >$**$&! -,7!
=(>$',-&-,&J!G4$!.$-,!-,7!=&-,7-'7!7$1/-&/3,!
/=!=43M,!@3'!&4'$$!/,7$>$,7$,&!$A>$'/.$,&=J!

!



! +&!

G3! -==$==! M4$&4$'! /,&$'@$'/,<! M/&4! 4/,<$t4/,<$!
/,&$'-)&/3,=!-*=3!-@@$)&$7!#2C!)3,7$,=-&/3,?!M$!-77$7!M/*79&+>$!
-,7!X;?I;!4/,<$!@'-<.$,&!&3!&4$!#2C!)3,7$,=-&/3,!<$*!-==-+J!G4$!
>'$=$,)$!3@! &4$!4/,<$!73.-/,=!4-7! */&&*$!$@@$)&!3,!&4$!:L)A!a:/<J!
SRC?!*-,$=!Ot`bg!43M$1$'?!&4$+!/,)'$-=$7!&4$!.3B/*/&+!3@!&4$!%L)A!
a:/<J!SRC?!*-,$=!Tt^bJ!G4/=!$@@$)&!M-=!)3,@/'.$7!B+!&4$!'$=(*&=!3@!-!
&/&'-&/3,! 3@! &4$! 4/,<$! 73.-/,?! =43M/,<! &4-&! -&! *3M$'!
)3,)$,&'-&/3,=!3@! &4$!4/,<$!73.-/,! &4-,! &43=$!(=$7! /,! :/<J! SRC?!
/,&$'.$7/-&$! $@@$)&=! 3,! &4$!.3B/*/&+! 3@! &4$! %L)A!M$'$! 3B=$'1$7!
a:/<J!SRNbJ!G4$!4/,<$!73.-/,=!4-7!,3!$@@$)&!3,!&4$!.3B/*/&+!3@!&4$!
#2C!a:/<J!SRC?!)3.>-'$!*-,$=!f!-,7!P!&3!*-,$!Sb?!=3!&4$!3B=$'1$7!
/,)'$-=$!/,!&4$!.3B/*/&+!3@!&4$!%L)A!M-=!,3&!-!'$=(*&!3@!-77/&/3,-*!
=(>$')3/*/,<! 3@! &4$! #2CJ! G4/=! M-=! )3,@/'.$7! B+! $A-./,/,<! &4$!
$A&$,&!3@!=(>$')3/*/,<!/,7()$7!M4$,!&4$!,/)0$7!#2C!M-=!=$-*$7!/,!
&4$! >'$=$,)$! 3@!L(0N! $/&4$'! /,! &4$! >'$=$,)$! 3'! -B=$,)$! 3@! &4$!
M/*79&+>$! 4/,<$! @'-<.$,&! a:/<J! SRKbJ! [,=&$-7?! &4/=! 3B=$'1-&/3,!
=(<<$=&$7! &4-&! &4$! >'$=$,)$! 3@! &4$! 4/,<$! @'-<.$,&! M-=!
7$=&-B/*/8/,<!L(0N!B/,7/,<!&3!&4$!#2C!-,7!&4-&!7$=&-B/*/8-&/3,!7/7!
,3&!'$\(/'$!4/,<$!@'-<.$,&!#2C!B/,7/,<J!

G3!$A-./,$!&4/=!\($=&/3,?!M$!(=$7!-!1$'=/3,!3@!&4$!,/)0$7!
#2C! =(B=&'-&$!M/&4! -! Ty9B/3&/,+*-&$7! =/,<*$9=&'-,7$7! #2C! &-/*! =3!
&4-&!>'3&$/,9#2C!)3.>*$A$=!)3(*7!B$! /=3*-&$7!(=/,<!=&'$>&-1/7/,9
)3-&$7! .-<,$&/)! B$-7=J! W$! )3,@/'.$7! &4-&! &4/=! #2C! B$4-1$7!
=/./*-'*+!&3!&4$!,/)0$7!#2C!=(B=&'-&$?!@3'./,<!B3&4!&4$!:L)A!-,7!
%L)A?!-,7!&4-&!4/,<$!@'-<.$,&!-@@$)&$7!&4$!.3B/*/&+!3@!&4$!%L)A!
a:/<J!SSCbJ!

D(**73M,!-==-+=!=43M$7!&4-&!$/&4$'! &4$!M/*79&+>$!3'!X;?I;!4/,<$!
@'-<.$,&! '$7()$7! &4$! -.3(,&! 3@! L(0N! /,! &4$! %L)A! B+! 3,$9



! "(!

\(-'&$'! -,7! 3,$9&4/'7?! '$=>$)&/1$*+! a:/<J! SS?! N! -,7! KbJ! %/./*-'!
-.3(,&=! 3@! L(0N! M$'$! 7$=&-B/*/8$7! @'3.! &4$! :L)A! a7-&-! ,3&!
=43M,bJ! W$! )3,)*(7$! &4-&! &4$! 4/,<$! @'-<.$,&! M-=! 7/='(>&/,<!
/,&$'-)&/3,=!B$&M$$,!L(0N!7/.$'=!/,!&4$!>'3&$/,9#2C!)3.>*$A$=!
&4-&!*$7!&3!&4$/'!7$=&-B/*/8-&/3,J!G4/=!$@@$)&!/=!*/0$*+!/,7$>$,7$,&!3@!
&4$!-B/*/&+!3@!&4$!4/,<$!73.-/,!&3!B/,7!#2CJ!N$)-(=$!&4$!.3B/*/&+!
3@!&4$!=*3M9.31/,<!)3.>*$A!/=!73./,-&$7!B+!*33>!@3'.-&/3,?!&4/=!
7$=&-B/*/8-&/3,!'$=(*&=!/,!-,!3B=$'1-B*$!)4-,<$!/,!.3B/*/&+J!

!

:/<! SOJ!/5.HD=;+NZC=;:N!.(&-,&! )$**=! -'$! *3,<$'?! -,7! &4$/'! ,()*$3/7=! -'$! *-'<$'! &4-,!
M/*7! &+>$JP?! @/$*7=! 3@! #CD[9=&-/,$7! M/*79&+>$! aNWURO^Rb! -,7! .(&-,&! D2S`S!
aNWURO^R/5.HD=;+NZC=;:Nb!N"#0&62!)$**=J!H?!&4$!.(&-,&!=&'-/,!/=!=3.$M4-&!*3,<$'!&4-,!
&4$!M/*7!&+>$J!K$**!*$,<&4!7/=&'/B(&/3,!3@!NWURO^R!-,7!D2S`S!<'3M,!&3!$-'*+!*3<!>4-=$!/,!
VN!.$7/(.J!C!&3&-*!3@!S_`S!-,7!S^S^!)$**=!3@!&4$!M/*7!&+>$!-,7!D2S`S?!'$=>$)&/1$*+?!M$'$!
.$-=('$7!@'3.!&4'$$!/,7$>$,7$,&!$A>$'/.$,&=J!J?!.(&-,&!=&'-/,!4-=!-!=3.$M4-&!*-'<$'!
-1$'-<$!,()*$3/7!-'$-!&4-,!&4$!M/*7!&+>$J!C!&3&-*!3@!S_UR!-,7!S_SR!,()*$3/7=!/,!M/*79&+>$!
-,7!D2S`S!)$**=?!'$=>$)&/1$*+?!M-=!.$-=('$7!@'3.!&4'$$!/,7$>$,7$,&!$A>$'/.$,&=J!G4$!
1$'+!7/@@(=$!,()*$3/7=!>'$=$,&!/,!&4$!@/*-.$,&$7!)$**=!3@!D2S`S!M$'$!$A)*(7$7!@'3.!&4$!
*-&&$'!.$-=('$.$,&J!



! "'!

W/*79&+>$! -,7! X;?I;! 4/,<$! @'-<.$,&=! )3,=/=&$,&*+! 4-7!
7/@@$'$,&!.3B/*/&/$=!/,!%#%9DCZ;!a:/<J!SSKbJ!D'3&$3*+=/=!@3**3M$7!B+!
.-==!=>$)&'3.$&'+!=43M$7!/7$,&/)-*!)31$'-<$!3@!>$>&/7$=!3,!B3&4!
&4$!K!-,7!2!&$'./,/!3@! &4$!>'3&$/,! @'-<.$,&=?! /,7/)-&/,<!&4-&! &4$!
7/@@$'$,)$!/,!.3B/*/&+!M-=!,3&!B$)-(=$!3@!>'3&$3*+&/)!)*/>>/,<J!G4(=!
&4$! X^_S;hI^_T;!.(&-&/3,=!.-+! -*=3! -@@$)&! &4$! @*$A/B/*/&+! 3@! &4$!
4/,<$J!G4/=!)4-,<$!/,!4/,<$!@*$A/B/*/&+!)3(*7!-*=3!B$!'$=>3,=/B*$!@3'!
=3.$!3@!&4$!7$@$)&=!3@!&4$!1-'/-,&!L(0N!X;?I;!>'3&$/,J!

M34! [.,84! D&$($.0,/! *./%&<$! *2A! K0,J4,/($.0,! (,J! D&TC!
=0'().F($.0,!!"#$!$%##

! G3!7$&$'./,$!&4$!$@@$)&!3@! &4$!4/,<$!.(&-&/3,=!3,!L(0N9
.$7/-&$7! )3,7$,=-&/3,!3@!#2C! /,! 1/13?!M$!$,</,$$'$7!-,!;J! )3*/!
=&'-/,!M4$'$!&4$!M/*79&+>$!.(0N!-**$*$!4-7!B$$,!'$>*-)$7!M/&4!&4$!
.(0NX^_S;hI^_T;! -**$*$J! D2S`S! )$**=! )-''+/,<! &4$!
.(0NX^_S;hI^_T;!-**$*$!-,7!M/*79&+>$!NWOR^R!M$'$!<'3M,!/,!VN!
.$7/(.?!=&-/,$7!M/&4!#CD[!aM/&43(&!@/A-&/3,b?!-,7!$A-./,$7!a:/<J!
SObJ!L(&-,&!)$**=!7/=>*-+$7!=*/<4&*+!/,)'$-=$7!)$**!*$,<&4!a:/<J!SONb!
-,7!,()*$3/7!-'$-!a:/<J!SOKb?!M/&4!.$7/-,!)$**!*$,<&4!/,)'$-=/,<!B+!
SUk!a@'3.!`JR!&3!`JTU!v.b!-,7!.$7/-,!,()*$3/7!-'$-!/,)'$-=/,<!B+!
OTk!a@'3.!RJ`!&3!RJT!v.Ob?!=(<<$=&/,<!-!7$*-+!/,!)$**!7/1/=/3,!-,7!
,()*$3/7! 7$)3,7$,=-&/3,J! c3M$1$'?! B$)-(=$! &4$=$! 7/@@$'$,)$=!
M$'$!=.-**!-,7!,3&!=&-&/=&/)-**+!=/<,/@/)-,&?!M$!$A-./,$7!,()*$3/7!
)3.>-)&/3,! /,! &4$! .(&-,&! =&'-/,! B+! 1$*3)/&+! =$7/.$,&-&/3,! 3@!
/=3*-&$7! ,()*$3/7=! 7/'$)&*+! a:/<J! SUbJ! %>$'./7/,$! ,()*$3/7=! M$'$!
/=3*-&$7!@'3.!M/*79&+>$!-,7!D2S`S!)$**=!<'3M,!&3!./79*3<!>4-=$!/,!
L6D%! .$7/(.! -,7! =$7/.$,&$7! &4'3(<4! SRt`Rk! =()'3=$!
<'-7/$,&=J!2()*$3/7=!/=3*-&$7!@'3.!D2S`S!=$7/.$,&$7!=/<,/@/)-,&*+!
.3'$!=*3M*+!&4-,!&43=$!/=3*-&$7!@'3.!&4$!M/*79&+>$!=&'-/,!a:/<J!SUbJ!



! ")!

G4(=?! M$! )3,)*(7$! &4-&! &4$! X;?I;! L(0N! 4/,<$! .(&-&/3,! )-(=$=!
,()*$3/7!7$)3,7$,=-&/3,J!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

:/<! SUJ! 2()*$3/7=! /,! &4$!/5.HD=;+NZC=;:N!.(&-,&! =&'-/,! -'$! 7$)3,7$,=$7J!W/*79&+>$!
aNWURO^Rb! -,7! 4/,<$! .(&-,&! aD2S`S?! NWURO^R/5.HD=;+NZC=;:Nb! N"# 0&62! )$**=! M$'$!
<'3M,! &3! ./79*3<! >4-=$! /,! L6D%! .$7/(.J! K$**=! M$'$! 4-'1$=&$7?! -,7! =>$'./7/,$!
,()*$3/7=!M$'$!>'$>-'$7!-,7!=$7/.$,&$7!&4'3(<4!=()'3=$!<'-7/$,&=!-=!7$=)'/B$7!(,7$'!
i;A>$'/.$,&-*! >'3)$7('$=Jj! P?! >43&3<'->4! 3@! &+>/)-*! =()'3=$! <'-7/$,&=! =43M/,<! &4$!
>3=/&/3,=! 3@! &4$! =$7/.$,&$7! ,()*$3/7=! a412*-# )%%&4'bJ!H?! 7$,=/&3.$&'/)! &'-)$! 3@! 6#O_R!
-B=3'B/,<!.-&$'/-*!/,!$-)4!<'-7/$,&J!



! "*!

*./'&//.0,!

K4'3.3=3.$=! .(=&! B$! )3,7$,=$7! $@@/)/$,&*+! -,7! /,! -,!
3'7$'*+!@-=4/3,!=3!-=!&3!B3&4!@/&!/,!&4$/'!=>$)/-*/8$7!)3.>-'&.$,&=!
-,7!&3!-**3M!@3'!>'3>$'!)4'3.3=3.$!'$>*/)-&/3,?!<$,$!$A>'$==/3,?!
-,7! =$<'$<-&/3,J! W$! ->>*/$7! =$1$'-*! ,31$*! B/3)4$./)-*! -==-+=!
=(>>3'&$7! B+! .3*$)(*-'! /.-</,<! -,7! =&(7/$=! /,! 1/13! &3! $A-./,$!
43M!&4$!B-)&$'/-*!%LK9*/0$!>'3&$/,!L(0N!)3,7$,=$=!#2CJ!

D&TC! 10%-/! (,J! /$(@.).F4/! $I0! J./$.,'$! $+<4/! 01! $0<0)08.'()!
J0-(.,/!$0!'0,J4,/4!*2A!

6@! &4$! &M3! &+>$=! 3@! L(0N9#2C! )3.>*$A$=! @3'.$7?! &4$!
:L)A!M-=!73./,-&$7!B+! &4$! @3'.-&/3,!3@!,$<-&/1$! =(>$')3/*=?! -=!
=43M,! B+! 7$)'$-=$7! .3B/*/&+! /,! )4*3'3\(/,$9)3,&-/,/,<! <$*=J!
%('>'/=/,<*+?! -*&43(<4! &4$! 7$)'$-=$! /,! .3B/*/&+! 3@! &4$! %L)A!
)3.>-'$7!M/&4! &4-&! 3@! &4$! :L)A! )3(*7! B$! -))3(,&$7! @3'! B+! &4$!
-77/&/3,! 3@! .3'$! L(0N?! M$! @3(,7! &4-&! (,7$'! &4$=$! )3,7/&/3,=!
'$*-A$7!#2C! *33>=!M$'$! B$/,<! @3'.$7! /,! &4$!#2C! &4-&! )3(*7! B$!
=(>$')3/*$7!B+!#2C!<+'-=$J!G4(=?!L(0N!M-=!=(@@/)/$,&!&3!$=&-B*/=4!
&M3! 7/=&/,)&! &+>$=! 3@! &3>3*3</)-*! 73.-/,=! /,! -! ,3./,-**+!
(,)3,=&'-/,$7!#2C! /,! &4$!-B=$,)$!3@!$/&4$'!CGD!3'! /&=! -))$==3'+!
>'3&$/,=J!

%:L! /.-</,<! 3@! &4$=$! >'3&$/,9#2C! )3.>*$A$=!
7$.3,=&'-&$7! >'3<'$==/1$! )3,7$,=-&/3,! 3@! &4$! #2C! -=! L(0N!
)3,)$,&'-&/3,=! /,)'$-=$7?! -=! 4-7! B$$,! 3B=$'1$7! >'$1/3(=*+! aS`bJ!
L3'$31$'?!&4$=$!-,-*+=$=!>3/,&$7!&3!&4$!*/0$*/4337!&4-&!&4$!L(0N!
4/,<$! '$</3,! B3&4! B3(,7! #2C! -,7! =$$7$7! -<<'$<-&/3,! 3@!L(0N!
7/.$'=J! C))3'7/,<*+?! M$! 7$1$*3>$7! -! .37$*! @3'! L(0N! #2C!
)3,7$,=-&/3,! &4-&! /,)3'>3'-&$7! &4$=$! @$-&('$=! M4$'$B+!



! "+!

)3,7$,=-&/3,! 3@! &4$! #2C! 3))('=! B+! &4$! >'3&$)&/3,! 3@! ,$<-&/1$!
=(>$')3/*=!B+!/,7/1/7(-*!L(0N!7/.$'=!*3)-**+!-,7!&4$!@3'.-&/3,!3@!
*33>=!/,!&4$!#2C!-,)43'$7!B+!L(0N!7/.$'=!&4-&!/,&$'-)&!1/-!&4$/'!
4/,<$!73.-/,=J!G4$=$! *33>=!-'$! &4$.=$*1$=! &3>3*3</)-**+! /=3*-&$7!
-,7!)-,!&4(=!B$!=(>$')3/*$7!@('&4$'J!

D&TC!*2A!'0,J4,/($.0,!

C!)(''$,&!.37$*! @3'!43M!%LK!>'3&$/,=!B/,7!#2C! /,130$=!
&3>3*3</)-*! $,&'->.$,&! 3@! &4$! #2C! B+! &4$! &'/>-'&/&$! )3.>*$A!
@3'.$7! B+! &4$! 7/.$'! 3@! &4$! %LK! >'3&$/,=?! &4$! 0*$/=/,?! -,7!
-77/&/3,-*!-))$==3'+!>'3&$/,=!aSbJ!o$-=&!)34$=/,!4-=!B$$,!=43M,!&3!
B$)3.$! &'->>$7! -'3(,7! )/')(*-'! B(&! ,3&! */,$-'! =.-**! -,7! *-'<$!
./,/)4'3.3=3.$=! /@! -**! &4'$$! /,&$'@-)$=! /,! &4$! &'/>-'&/&$! )3.>*$A!
-'$! )'3==9*/,0$7! aUO?! UUbJ! [,! -,! -==-+! M4$'$! &4$! )34$=/,! M-=!
*3-7$7!3,&3!#2C?!&4$!>'3&$/,!/..(,3>'$)/>/&-&$7?!&4$!>'$)/>/&-&$!
M-=4$7!/,!4/<4!=-*&?!-,7!&4$!#2C!)3,&$,&=!-,-*+8$7?!3,*+!)/')(*-'!
#2C!=('1/1$7!&4$!>'3)$==!aO^bJ!%/./*-'!&+>$=!3@!-==-+=!4-1$!*$7!&3!
=/./*-'!)3,)*(=/3,=!-B3(&!&4$!.-,,$'!3@!#2C!B/,7/,<!@3'!&4$!+$-=&!
)3,7$,=/,! aU`b?! &4$! %.)Th_! )3.>*$A! aUTb?! &4$! NJ! =(B&/*/=! %LK!
>'3&$/,!aSOb?!-,7!L(0N!aSUbJ!

G4$'$! -'$?! 43M$1$'?! )3(,&$'-'<(.$,&=! &3! &4$! &3>3*3</)-*!
&'->>/,<! .37$*J! [,! =/,<*$! .3*$)(*$! $A>$'/.$,&=?! %(,! $&! -*J! aOSb!
.$-=('/,<! )3.>-)&/3,! 3@! #2C! B+! &4$! +$-=&! )34$=/,! -<-/,=&!
->>*/$7! @3')$! )3,)*(7$7! &4-&! #2C! )3,7$,=-&/3,! >'3)$$7$7! 1/-!
=(>$')3/*/,<97$>$,7$,&! *33>! @3'.-&/3,! &4-&! 7/7! ,3&! '$\(/'$!CGDJ!
;,<! $&! -*J! aU_b! 7$.3,=&'-&$7! /,&$'-**$*/)! )3.>*$.$,&-&/3,!
B$&M$$,!&M3!/,-)&/1$!a,3,9#2C!B/,7/,<b!+$-=&!)34$=/,!)3.>*$A$=!
-,7!-'<($7!&4-&!)34$=/3,!3@!=/=&$'!)4'3.-&/7=!M-=!$*-B3'-&$7!1/-!
>'3&$/,t>'3&$/,! /,&$'-)&/3,=! B$&M$$,! &M3! 7/=&/,)&! )34$=/,!



! ""!

)3.>*$A$=?! 3,$! B3(,7! &3! $-)4! 3@! &4$! =/=&$'=J! I$)$,&*+?! /,! =/,<*$!
.3*$)(*$! -,-*+=/=! 3@! &4$! .-,,$'! B+! M4/)4! &4$!
%)4/83=-))4-'3.+)$=! >3.B$! )34$=/,! 7/@@(=$7! -*3,<! -! #2C!
.3*$)(*$?!%&/<*$'!$&!-*J!aU^b!@3(,7!&4-&!-*&43(<4!&4$!>'3&$/,!)3(*7!
B$! >(=4$7! -*3,<! B+! .3&3'! >'3&$/,=?! /&! )3(*7! ,3&! B+>-==!
,()*$3=3.$=?!-,7! /&=!7/@@(=/3,!M-=!4/,7$'$7!B+!B3(,7!;)3I[!-,7!
7K-=PJ!G4$=$!-(&43'=!)3,)*(7$7!&4-&!-*&43(<4!&4$!B/,7/,<!3@! &4$!
)34$=/,! &3!#2C!M-=! &3>3*3</)-*?! &4$!)$,&'-*!>3'$!3@! &4$!)3.>*$A!
M-=!,3&!-=! *-'<$!-=!>'$7/)&$7?!M/&4! &4$!>'3&$/,!-==(./,<!-!.3'$!
'379*/0$!=&'()&('$J!

W4$,!&$=&$7!7/'$)&*+!/,!&M3!7/@@$'$,&!-==-+=?!M$!@3(,7!,3!
$1/7$,)$!&4-&!L(0N?!M/&4!3'!M/&43(&!L(0:?!L(0;?!3'!CGD?!&'->>$7!
#2C!&3>3*3</)-**+J! :('&4$'.3'$?! =/<,/@/)-,&!)('1-&('$!3@! &4$!#2C!
M-=!,3&!'$\(/'$7!@3'!L(0N!#2C!)3,7$,=-&/3,J!6('!.37$*!@3'!#2C!
)3,7$,=-&/3,!/=!.3'$!/,!*/,$!M/&4!&4$!i4-,7)(@@j!.37$*!>'3>3=$7!
B+! X3=4*-,7! -,7! )39M3'0$'=! aU_b?! M4$'$! >'3&$/,t>'3&$/,!
/,&$'-)&/3,=! B$&M$$,! L(0N! .3*$)(*$=! -'$! '$=>3,=/B*$! @3'!
&$&4$'/,<!7/=&-*!>-'&=!3@! &4$!)4'3.3=3.$!&3! @3'.!=&-B*$! *33>=! /,!
&4$!#2CJ!N/,7/,<!3@!L(0N!&3!&4$!)4'3.3=3.$!-,7!&4$! */,0/,<!3@!
7/=&-*! *33>=!-'$! */0$*+!&3!$*-B3'-&$!-!=&'()&('$!M/&4!-!)$,&'-*!)3'$!
M/&4! *33>=! $A&$,7/,<! @'3.! &4$! )3'$! a:/<J! _KbJ! D'$1/3(=! .37$*=!
7$=)'/B/,<! -! =/./*-'! )4'3.3=3.-*! -''-,<$.$,&! 4-1$! =(<<$=&$7!
L(0N!=&-B/*/8-&/3,!3@!*33>=!/,!=(>$')3/*$7!#2C!aS`?!OTbJ!W$!>3/,&!
3(&?!43M$1$'?! &4-&!L(0N! *3-7/,<! &3! &4$!#2C! /=! */0$*+! )3,&/,(3(=!
M/&4! #2C! '$>*/)-&/3,?! 7('/,<!M4/)4! &4$! &M3! =/=&$'! )4'3.3=3.$=!
-'$!,3&! &3>3*3</)-**+! )*3=$7!-,7! &4(=! )-,,3&!B$! =(>$')3/*$7J!6('!
.37$*!&4$'$@3'$!=(<<$=&=!-!.-,,$'!B+!M4/)4!31$'-**!)4'3.3=3.-*!
=(>$')3/*/,<!)-,!B$!.-/,&-/,$7J!G3>3*3</)-*! /=3*-&/3,!3@!&4$!*33>=!
@3'.$7!B+!L(0N!-**3M=!=(>$')3/*/,<!B+!#2C!<+'-=$!3@!&4$!,-=)$,&!



! "#!

=/=&$'=?! &4(=! $,=('/,<! )3,&/,(3(=! '$-73(&! 3@! &4$! /,@3'.-&/3,!
/.>'/,&$7! /,! -! =(>$')3/*$7! )4'3.3=3.$J! 6('! .37$*! -*=3! /=!
)3,=/=&$,&!M/&4!&4$!3'7$'!3@!<$,$&/)!.-'0$'=!-*3,<!&4$!*3,<!-A/=!3@!
&4$! )$**! -,7! &4$! 3))(>-,)+! 3@! /,7/1/7(-*! '$>*/)43'$=! /,! 3>>3=/&$!
)$**! 4-*1$=! aUf?! UPbJ! [,7$$7?! &4$! *-&&$'! 3'<-,/8/,<! >'/,)/>*$! /=!
7$>$,7$,&!3,!-)&/1$!L(0N!a`RbJ!6('!.37$*!/=!-*=3!)3,=/=&$,&!M/&4!
K4[D!7-&-!&4-&!=43M!L(0N!7/=&'/B(&$7!.3'$!3'! *$==!$1$,*+!-)'3==!
&4$!<$,3.$!a`SbJ![,!-77/&/3,?!-!=&'()&('$!3@!&4/=!&+>$!/=!)3,=/=&$,&!
M/&4! >'3>3=$7! ,()*$3/7! =&'()&('$=! M4$&4$'! /&! B$! -! )3,=&'-/,$7!
'/,<!>3*+.$'!a`O?!`Ub!3'!,3&!a``?!`TbJ!

W0)4!01!$34!D&TC!3.,84!J0-(.,!.,!*2A!'0,J4,/($.0,!

W$! 4-1$! =43M,! &4-&! &4$! L(0N! 4/,<$! 73.-/,! 73$=! B/,7!
#2C?!-,!-)&/1/&+!>'$1/3(=*+!(,->>'$)/-&$7!aOU?!O`bJ!G4/=!-)&/1/&+!3@!
&4$!4/,<$!)*$-'*+!)3,&'/B(&$=!&3!#2C!)3,7$,=-&/3,!7/'$)&*+!/,!&4-&!
)3,7$,=$7! L(0N9#2C! )3.>*$A$=! @3'.$7! M/&4! &4$! M/*79&+>$!
>'3&$/,!M$'$! =(>$')3/*$7! &3! -! <'$-&$'! $A&$,&! &4-,! &43=$! @3'.$7!
M/&4! &4$! X;?I;! 1-'/-,&J! G4$! 7/=)31$'+! 3@! &4$! 4/,<$! #2C9B/,7/,<!
-)&/1/&+!B'/,<=!&4$!-)&/3,!3@!L(0N!.3'$!/,! */,$!M/&4!&4-&!3@!3&4$'!
%LK!>'3&$/,=!M4$'$!&4$!4/,<$!/=!0,3M,!&3!B/,7!#2C!aSbJ!

c3M$1$'?! M$! B$*/$1$! &4-&! &4$! .3=&! /.>3'&-,&! -)&/1/&+! 3@!
&4$!4/,<$!73.-/,!/=!/,!/&=!'$\(/'$.$,&!@3'!#2C!*33>!@3'.-&/3,!B+!
L(0NJ! N3&4! &4$! M/*79&+>$! -,7! X;?I;! 4/,<$! @'-<.$,&! /,&$'@$'$7!
M/&4!#2C!*33>!@3'.-&/3,!B+!)-(=/,<!&4$!7/==3)/-&/3,!3@!L(0NJ!G4/=!
/,&$'@$'$,)$!M-=! )*$-'*+! ,3&! B$)-(=$! &4$! 4/,<$! @'-<.$,&=! $/&4$'!
)3.>$&$7!3'!/,&$'@$'$7!M/&4!B/,7/,<!3@!&4$!L(0N!4$-7!73.-/,=!&3!
#2CJ! 2$/&4$'! 1$'=/3,! 3@! &4$! 4/,<$! 73.-/,!M-=! '$)31$'$7! /,! &4$!
>$**$&! 3@! &4$! #2C9B/,7/,<! >(**73M,! -==-+=?! -,7! &4$! X;?I;! 4/,<$!
@'-<.$,&!.-+!,3&!B/,7!#2C!-&!-**J!G4(=?!&4$!7$=&-B/*/8-&/3,!*/0$*+!



! "$!

)3.$=!@'3.!7/='(>&/3,!3@!4/,<$t4/,<$!/,&$'-)&/3,=!B$&M$$,!L(0N!
7/.$'=! &4-&! &4$.=$*1$=! -'$! =&-B/*/8/,<! &3! &4$!L(0N! 3,! &4$!#2CJ!
#2C! B/,7/,<! 3@! &4$! 4/,<$! '$</3,! /,! &4$! @(**9*$,<&4! L(0N! X;?I;!
>'3&$/,! .-+! '$=(*&! /,! -77/&/3,-*! =&-B/*/8/,<! /,&$'-)&/3,=! B$&M$$,!
&4$!>'3&$/,!-,7!&4$!#2CJ!

G4$! >/)&('$! 7$1$*3>$7! &4(=! 7/@@$'=! @'3.! 3&4$'!.37$*=! 3@!
-<<'$<-&$! @3'.-&/3,! B+! %LK! >'3&$/,=! &4-&! .3=&! 3@&$,! =43M!
-<<'$<-&/3,!1/-!4$-7t4$-7!73.-/,!/,&$'-)&/3,=!@($*$7!B+!B/,7/,<!
3@! CGDJ! CGD! M-=! ,3&! '$\(/'$7! ,3'! 7/7! /&! -@@$)&! &4$! #2C!
)3,7$,=-&/3,! &4-&! M$! 3B=$'1$7?! /.>*+/,<! &4-&! $1$,! M4$,! 4$-7!
73.-/,=!-'$!/,!&4$!3>$,!)3,@/<('-&/3,!a/J$J!,3&!e3/,$7!&3<$&4$'!B+!
&4$!B/,7/,<!3@!CGDb?!&4$!>'3&$/,!)-,!)3,7$,=$!#2C!$@@$)&/1$*+J!

*2A!'0,J4,/($.0,>!D&TZ:>!(,J!AM;!

6('! 3B=$'1-&/3,=! &4-&! ,$/&4$'! CGD! ,3'! L(0;:! M$'$!
'$\(/'$7! &3! 3B=$'1$! L(0N9.$7/-&$7! )3,7$,=-&/3,! 3@! #2C! -'$!
)3,=/=&$,&!M/&4!>'$1/3(=!3B=$'1-&/3,=!'$>3'&/,<5! a/b!L(0N!7/7!,3&!
'$\(/'$! CGD! &3! B/,7! >*-=./7! #2C! -,7! -*&$'! /&=! &3>3*3<+! a`bg! a//b!
>'$@3'.$7!L(0N;:! )3.>*$A! /=! 7$@$)&/1$! /,! B/,7/,<! >*-=./7!#2C!
aPbg! -,7! a///b! -77/,<! L(0;:! &3! -! L(0N9#2C! )3.>*$A! 7/=>*-)$7!
L(0N!@'3.!&4$!#2C!aPbJ!C=!.$,&/3,$7!-B31$?!L(0;!-,7!L(0:!-'$!
'$\(/'$7! @3'! -,7! -'$! >'$=$,&! /,! L(0N! @3)/! /,! 1/13! a_tfbJ! L(0N!
@3)(=!@3'.-&/3,!/,!1/13!-*=3!'$\(/'$=!/&=!CGD9B/,7/,<!-,7!4+7'3*+=/=!
-)&/1/&/$=!afbJ!%&'-/,=!)-''+/,<!&4$!L(0N!4/,<$!.(&-&/3,=!$A4/B/&$7!
,()*$3/7! 7$)3,7$,=-&/3,J! G4(=?! 3('! .37$*! @3'! L(0N! #2C!
)3,7$,=-&/3,!/=!'$@*$)&/1$!3@!M4-&!3))('=!/,!1/13J!6,$!>3==/B/*/&+!/=!
&4-&! &4$! $@@$)&=! 3@! L(0;:! -,7! CGD! '$*-&$! .3'$! &3! &(',31$'! 3@!
L(0N! 3,! &4$!#2C! &4-,! &3!#2C! )3,7$,=-&/3,! >$'! =$J!W$! '$>3'&!



! "%!

&4$! $@@$)&! 3@! &4$! L(0N9&3>3/=3.$'-=$! [Y! /,&$'-)&/3,! 3,! L(0N9
.$7/-&$7!#2C!)3,7$,=-&/3,!/,!&4$!-))3.>-,+/,<!-'&/)*$!aUSbJ!

D($4%.()/!(,J!-4$30J/!

*2A/!(,J!<%0$4.,/!

G4$! ,/)0$7! #2C! =(B=&'-&$! M-=! >'$>-'$7! -=! 7$=)'/B$7! /,!

N-4,<! $&! -*J! a`fbJ! N/3&/,+*-&$7?! &-/*$7?! -,7! ,/)0$7! #2C! =(B=&'-&$!

M-=! >'$>-'$7! -=! 7$=)'/B$7! /,! o$$*$=! -,7!L-'/-,=! a`_b! (=/,<! &4$!

3*/<3,()*$3&/7$! Ty9

GGGGGGGGGGGGKKKKKGKZCZKKKKGGGGGGGGGGGGZZZZKGKZCZZZZ

ZGGGGGZGGGGKKKCZGKCKZCK9Uy! &3! >'/.$! =+,&4$=/=! 3@! &4$!

)3.>*$.$,&-'+! =&'-,7! 3@!LSU.>Sf! 1/'-*! #2C! B+! B-)&$'/3>4-<$!

G`!#2C!>3*+.$'-=$J!L(0N!M-=!>'$>-'$7!-=!7$=)'/B$7!>'$1/3(=*+!

a`^bJ!L(0N!X^_S;hI^_T;!M-=!>'$>-'$7!-=!@3'!&4$!M/*7!&+>$!@'3.!;J!

)3*/!=&'-/,!NVOSa#;Ub>;GSS79.(0NX^_S;hI^_T;J!

c/,<$!73.-/,!@'-<.$,&=!M$'$!>'$>-'$7!-=!@3**3M=J!C!#2C!

@'-<.$,&!a=+,&4$=/8$7!B+!Z$,$!%)'/>&b!$,)37/,<!-./,3!-)/7=!_`Tt

fR`!3@!L(0N!-,7!>'31/7$7!)*3,$7!/,&3!>HKT^!M-=!)*3,$7!/,&3!&4$!

27$[!-,7!m43[!'$=&'/)&/3,!=/&$=!3@!&4$!>;GOf-!1$)&3'!a231-<$,b!&3!

)'$-&$! &4$! 31$'$A>'$==/3,! 1$)&3'=! @3'! B3&4! &4$! WG! -,7! X^_S;?!

I^_T;!1-'/-,&!3@!&4$!4/,<$!73.-/,J!;J!)3*/!NVOSa#;Ub!I3=$&&-!)$**=!

a231-<$,b!)-''+/,<!&4$=$!>*-=./7=!M$'$!<'3M,!/,!VN!.$7/(.!-&!U^!



! "&!

uK! &3! -,! C_RR! z! RJ`J! /=3>'3>+*! S9&4/39{979<-*-)&3>+'-,3=/7$! aRJ`!

..b!M-=! -77$7! -,7! <'3M&4! )3,&/,($7! @3'! U! 4J! C@&$'! 4-'1$=&/,<?!

)$**=!M$'$!*+=$7!B+!=3,/)-&/3,!/,!B(@@$'!C!aTR!..!G'/=9cK*!a>c!fJRb?!

Tk!<*+)$'3*?!TRR!..!2-K*?!-,7!O!..!#GGb!M/&4!SR!..!/./7-83*$9

cK*! @3**3M$7! B+! )$,&'/@(<-&/3,! -&! OR?RRR! x! <! @3'! UR! ./,J! G4$!

=(>$',-&-,&! M-=! ./A$7! M/&4! 2/92GC! '$=/,! a[,1/&'3<$,b! >'$9

$\(/*/B'-&$7! M/&4! B(@@$'! C! )3,&-/,/,<! SR!..! /./7-83*$9cK*J! G4$!

'$=/,!M-=!M-=4$7!M/&4!B(@@$'!C!)3,&-/,/,<!^T!..!/./7-83*$!cK*?!

-,7! &4$! 4/,<$! @'-<.$,&=! M$'$! $*(&$7! M/&4! &4$! =-.$! B(@@$'!

)3,&-/,/,<!OTR!..! /./7-83*$!cK*J!:'-)&/3,=!)3,&-/,/,<! &4$!4/,<$!

@'-<.$,&=!M$'$!>33*$7!-,7!7/-*+8$7!-<-/,=&!B(@@$'!N!aTR!..!G'/=9

cK*!a>c!fJRb?!STR!..!2-K*?!OJT!..!K-K*O?!O!..!#GG?!-,7!OR!..!

/./7-83*$!cK*bJ!6,$!(,/&!3@!&4'3.B/,!>$'!.<!3@!>'3&$/,!M-=!-77$7!

@3**3M$7!B+!/,)(B-&/3,!@3'!ftSR!4!-&!`!uKJ!DL%:!M-=!&4$,!-77$7!&3!

-! @/,-*! )3,)$,&'-&/3,! 3@! S! ..?! -,7! &4$! 2-K*! )3,)$,&'-&/3,! M-=!

/,)'$-=$7! &3! TRR!..J! G4$! =-.>*$! M-=!./A$7!M/&4! 2/92GC! '$=/,!

>'$9$\(/*/B'-&$7!M/&4!B(@@$'!C!)3,&-/,/,<!OR!..!/./7-83*$!cK*!@3'!

S!4?!-,7!&4$!@*3M9&4'3(<4!M-=!)3**$)&$7?!7/-*+8$7!-<-/,=&!B(@@$'!K!

aTR!..!G'/=9cK*!a>c!fJRb?!Tk!<*+)$'3*?!SR!..!#GG?!SRR!..!2-K*?!

-,7! S! ..! ;#GCb?! -,7! *3-7$7! 3,! &3! -! n9%$>4-'3=$! )3*(.,! aZ;!

c$-*&4)-'$b! $\(/*/B'-&$7! M/&4! &4$! =-.$! B(@@$'J! G4$! )3*(.,! M-=!

M-=4$7! M/&4! B(@@$'! K?! -,7! >'3&$/,! M-=! $*(&$7! M/&4! -! */,$-'!

<'-7/$,&!3@!SRRtfRR!..!2-K*! /,!B(@@$'!KJ!:'-)&/3,=!M$'$!>33*$7!



! #(!

B-=$7! 3,! %#%9DCZ;! -,-*+=/=?! 7/-*+8$7! @/'=&! -<-/,=&! B(@@$'! K?! -,7!

&4$,! =&3'-<$! B(@@$'! aTR!..!c;D;%9X6c! a>c! ^JTb?! STR!..!2-K*?!

RJS! ..! ;#GC?! O! ..! #GGJ! -,7! `Rk! <*+)$'3*bJ! D('/@/$7! 4/,<$!

@'-<.$,&=!M$'$!=&3'$7!-&!|fR!uKJ!

A8(%0/4!84)!(//(+/!

C**!B/3)4$./)-*!<$*!-==-+=!M$'$!'$>$-&$7!-&!*$-=&!&4'$$!&/.$=J!

*2A!'0,J4,/($.0,!

I$-)&/3,! ./A&('$=! aOR! v*b! )3,&-/,/,<! TR! ..! c;D;%9X6c!

a>c! ^JTb?! OR! ..! XK*?! SR! ..! #GG?! RJT! ..! L<a6C)bO?! ^JTk!

<*+)$'3*?!RJU`!,.!,/)0$7!3'!%)-[9)(&!a*/,$-'/8$7b!>KZRP?!-,7!$/&4$'!

M/*79&+>$! 3'! &4$! X;?I;! 1-'/-,&! L(0N! -&! &4$! )3,)$,&'-&/3,=!

/,7/)-&$7! /,! &4$! @/<('$=! M$'$! /,)(B-&$7! @3'! T! ./,! -&! U^! uKJ!

I$-)&/3,!>'37()&=!M$'$!-,-*+8$7!B+!$*$)&'3>43'$=/=!&4'3(<4!RJfk!

-<-'3=$!<$*=!-&!OU!Y!@3'!Sf!4!-&!`!uK!(=/,<!TR!..!G'/=9cK*!a>c!^Jf!

-&!OU! uKb?!`R!..!2-6C)?!S!..!;#GC?!-,7!SJT!..!L<a6C)bO!-=!

&4$! $*$)&'3>43'$=/=! B(@@$'J! K4*3'3\(/,$! 7/9>43=>4-&$! aOR! v<h.*b!

M-=!-77$7!&3!&4$!<$*!-,7!&4$!$*$)&'3>43'$=/=!B(@@$'!-=!/,7/)-&$7!/,!

&4$! @/<('$=J! Z$*=! M$'$! =&-/,$7! M/&4! %oNI! <3*7! a[,1/&'3<$,b! -,7!

=)-,,$7!(=/,<! -! G+>433,! :VC!PTRR! =)-,,$'J! D'3@/*$=! 3@! <$*! *-,$=!

M$'$!&-0$,!(=/,<!L(*&/!Z-(<$!%3@&M-'$!a:(e/@/*.bJ!



! #'!

248($.74!/&<4%'0.)!.,J&'$.0,!

G3! -==-+! &4$! /,&'37()&/3,! 3@! ,$<-&/1$! =(>$')3/*=?! O_! v.!

2C#!-,7!;J!)3*/!#2C!*/<-=$!a2$M!;,<*-,7!N/3*-B=?!RJ`!(,/&=b!M$'$!

/,)*(7$7! /,! &4$! #2C! )3,7$,=-&/3,! '$-)&/3,! ./A&('$=! &4-&! M$'$!

/,)(B-&$7! @3'! UR! ./,! -&! U^! uKJ! I$-)&/3,=! M$'$! =&3>>$7! B+! &4$!

-77/&/3,! 3@! ;#GC! -,7! XK*! &3! @/,-*! )3,)$,&'-&/3,=! 3@! TR! -,7! URR!

..?! '$=>$)&/1$*+?! @3**3M$7! B+! /,)(B-&/3,! @3'! T! ./,! -&! '33.!

&$.>$'-&('$J!D'3&$/,-=$!X!-,7!%#%!M$'$!&4$,!-77$7!&3!RJO!.<h.*!

-,7! RJOk?! '$=>$)&/1$*+?! -,7! &4$! /,)(B-&/3,!M-=! )3,&/,($7! @3'! UR!

./,! -&! U^! uKJ! #2C! >'37()&=! M$'$! '$=3*1$7! B+! $*$)&'3>43'$=/=!

&4'3(<4!RJfk!-<-'3=$!<$*=!-&!UR!Y!@3'!ST!4!-&!'33.!&$.>$'-&('$!

(=/,<! TR! ..! G'/=9cK*! a>c! ^Jf! -&! OU! uKb?! `R! ..! 2-6C)?! S! ..!

;#GC?! -,7! SR! v<h.*! )4*3'3\(/,$! 7/9>43=>4-&$! -=! &4$! '(,,/,<!

B(@@$'J!Z$*=!M$'$!=&-/,$7!-,7!1/=(-*/8$7!-=!-B31$J!

*2A!)00<!/&<4%'0.).,8!@+!*2A!8+%(/4!

[,!#2C!*33>!=(>$')3/*/,<!-==-+=?!O!..!CGD?!-,!-77/&/3,-*!O!

..! L<a6C)bO?! -,7! OR! ,.! #2C! <+'-=$! M$'$! /,)*(7$7! /,! #2C!

)3,7$,=-&/3,!'$-)&/3,!./A&('$=!&4-&!M$'$!/,)(B-&$7!@3'!UR!./,!-&!

U^!uKJ!2313B/3)/,!M-=!&4$,!-77$7!&3!SR!v.!&3!/,4/B/&!#2C!<+'-=$?!

-,7!&4$!/,)(B-&/3,!M-=!)3,&/,($7!-&!'33.!&$.>$'-&('$!@3'!T!./,J!

N-)&$'/3>4-<$!G`!#2C!*/<-=$!a2$M!;,<*-,7!N/3*-B=?!RJO!(,/&=b!M-=!



! #)!

&4$,!-77$7?!-,7!&4$!/,)(B-&/3,!)3,&/,($7!@3'!UR!./,!-&!U^!uKJ!G4$!

'$-)&/3,=! M$'$! &$'./,-&$7! -,7! -,-*+8$7! -=! -B31$! @3'! ,$<-&/1$!

=(>$')3/*!/,7()&/3,J!

D&TC!*2A9@.,J.,8!(//(+/!

2.$%0'4))&)0/4!1.)$4%!@.,J.,8!

C=! 7$=)'/B$7! /,! N-4,<! $&! -*J! a`fb?! 7-&-! =43M,! -'$! @'3.!

&4'$$!/,7$>$,7$,&!$A>$'/.$,&=J!

D(8,4$.'!@4(J!<&))J0I,!

G4$!B/3&/,+*-&$7?!&-/*$7?!,/)0$7!#2C!M-=!-&&-)4$7!&3!LOfR!

B$-7=!(=/,<!&4$!X/*3B-=$!N/,7$'!X/&!a[,1/&'3<$,bJ!I$-)&/3,!./A&('$=!

M$'$! -=! @3'! &4$! #2C! )3,7$,=-&/3,! -==-+=! $A)$>&! &4-&! B$-7=!

)-''+/,<!TR!,<!3@!#2C!M$'$!(=$7!-,7!RJRTk!23,/7$&!D9`R!M-=!-*=3!

/,)*(7$7J! I$-)&/3,=! M$'$! /,)(B-&$7! @3'! UR! ./,! -&! U^! uK! 3,! -!

'3&-&3'J! #2C! B$-7=! M$'$! &4$,! >(**$7! 73M,!M/&4! -!.-<,$&J! G4$!

=(>$',-&-,&! M-=! '$.31$7?! -,7! &4$! B$-7=! M$'$! '$=(=>$,7$7! /,!

&4$!=-.$!13*(.$!3@!'$-)&/3,!B(@@$'!M/&43(&!>'3&$/,!-,7!#2CJ!%#%!

=-.>*$!*3-7/,<!B(@@$'!M-=!-77$7?!-,7!&4$!'$-)&/3,!./A&('$=!M$'$!

4$-&$7!-&!PT!uK!@3'!T!./,J!G4$!'$-)&/3,!>'37()&=!M$'$!'$=3*1$7!B+!

`tSOk! <'-7/$,&! %#%9DCZ;! a[,1/&'3<$,b! -,7! 1/=(-*/8$7! B+!

K33.-==/$! =&-/,/,<J! [,&$,=/&+! 3@! &4$! B-,7=! M-=! \(-,&/@/$7! (=/,<!



! #*!

L(*&/Z-(<$! %3@&M-'$! a:(e/@/*.bJ! #-&-! =43M,! -'$! @'3.! &4'$$!

/,7$>$,7$,&!$A>$'/.$,&=J!

*2A!4,$%(<-4,$!(//(+4J!@+!D&TC9[A!.--&,0<%4'.<.$($.0,!

#2C! $,&'->.$,&! M-=! -==-+$7! B+! L(0N9cC!

/..(,3>'$)/>/&-&/3,! -=! >$'! L('-+-.-! -,7! H4*.-,,! aO^bJ!

I$-)&/3,!./A&('$=!aOR!v*b!)3,&-/,/,<!TR!..!c;D;%9X6c!a>c!fJRb?!

OR!..!XK*?!SR!..!#GG?!^JTk!<*+)$'3*?!RJRTk!23,/7$&!D9`R?!SRR!,<!

$-)4! 3@! 2&N=>nS9,/)0$7! >;GSSB! a,/)0$7b! -,7! c>-[9)(&! >;GSSB!

a*/,$-'b!#2C?!&4$!/,7/)-&$7!)3,)$,&'-&/3,=!3@!L(0N9cC?!L(0:?!-,7!

L(0;?! -,7!$/&4$'!RJT!..!L<a6C)bO!3'!OJT!..!L<a6C)bO!-,7!O!

..! CGD! M$'$! /,)(B-&$7! @3'! T! ./,! -&! U^! uKJ! [,! &4$! $A>$'/.$,&!

=43M,!/,!:/<J!_;?!>-,$*!/?!-,&/9cC!-,&/B37+!)3,e(<-&$7!&3!.-<,$&/)!

B$-7=!aD/$')$b!&4-&!M-=!=(@@/)/$,&!&3!B/,7!-**!3@!&4$!L(0N9cC!M-=!

-77$7g!&4$!'$-)&/3,!M-=!./A$7!\(/)0*+!B+!13'&$A!<$,/$!@3'!O!=?!-,7!

TRR! v*! 3@! 31$',/<4&! B/,7/,<! B(@@$'! aTR!..!c;D;%9X6c! a>c! fJRb?!

TRR!..!2-K*?! ^JTk!<*+)$'3*?! RJRTk!23,/7$&!D9`R?! -,7!$/&4$'!RJT!

..! L<a6C)bO! 3'! OJT! ..! L<a6C)bO! -,7! O! ..! CGD?! -=!

->>'3>'/-&$b! M-=! &4$,! -77$7?! -,7! &4$! /,)(B-&/3,! )3,&/,($7!

31$',/<4&!3,!-!'3&-&3'!-&!`!uKJ![,!&4$!$A>$'/.$,&!=43M,!/,!:/<J!_;?!

>-,$*!//?!&4$!3'7$'!3@!-77/&/3,!3@!&4$!31$',/<4&!B/,7/,<!B(@@$'!-,7!

&4$! -,&/9cC! -,&/B37+! B$-7=! M-=! '$1$'=$7J! G4$! .-<,$&/)! B$-7=!

M$'$!&4$,!>(**$7!73M,!-,7!M-=4$7!B+!'$=(=>$,=/3,!@3**3M$7!B+!



! #+!

'$9>$**$&/,<! &M/)$! /,!`RR!v*!-,7!3,)$! /,!ORR!v*!3@!TR!..!c;D;%9

X6c! a>c!fJRb?! ^TR!..!2-K*?! RJRTk!23,/7$&!D9`R?! -,7!$/&4$'!RJT!

..!L<a6C)bO!3'!OJT!..!L<a6C)bO!-,7!O!..!CGD!-=!->>'3>'/-&$J!

G4$!B$-7=!M$'$!&4$,!'$=(=>$,7$7!3,)$!/,!ORR!v*!3@!TR!..!c;D;%9

X6c! a>c! fJRb?! SRR! ..! 2-K*?! -,7! RJRTk! 23,/7$&! D9`R?! -,7!

>$**$&$7J! G4$! B$-7=! M$'$! &4$,! '$=(=>$,7$7! /,! ST! v*! 3@! TR! ..!

c;D;%9X6c! a>c! fJRb?! S! ..! ;#GC?! TR! ..! 2-K*?! Sk! %#%?! -,7! S!

.<h.*!>'3&$/,-=$!X?!-,7!/,)(B-&$7!-&!TR!uK!@3'!UR!./,J!G4$!B$-7=!

M$'$!>$**$&$7?!-,7!#2C!>'$=$,&!/,!&4$!=(>$',-&-,&=!M-=!-,-*+8$7!

B+!$*$)&'3>43'$=/=!&4'3(<4!RJPk!-<-'3=$!<$*=!-&!_R!Y!@3'!STR!./,!

-&! '33.! &$.>$'-&('$!(=/,<!TR!..!G'/=9cK*! a>c!^Jf!-&!OU! uKb?! `R!

..!2-6C)?!S!..!;#GC?!-=!&4$!'(,,/,<!B(@@$'J!Z$*=!M$'$!=&-/,$7!

-,7! 1/=(-*/8$7! -=! -B31$J! %43M,! /=! -! &+>/)-*! <$*! @'3.! &4'$$!

/,7$>$,7$,&!$A>$'/.$,&=J!

*2A!4,$%(<-4,$!(//(+4J!@+!*2A!<&))J0I,!

I$-)&/3,! ./A&('$=! aOR! v*b! -=! @3'! &4$! #2C! )3,7$,=-&/3,!

-==-+?! B(&! -*=3! )3,&-/,/,<!RJRTk!23,/7$&!D9`R!-,7! &-/*$7?! ,/)0$7!

#2C!aTR!,<b!/..3B/*/8$7!3,!LOfR!=&'$>&-1/7/,!B$-7=!-=!-B31$?!-=!

M$**! -=! &4$! /,7/)-&$7! )3,)$,&'-&/3,=! 3@!L(0N?!L(0:?! -,7!L(0;!

$/&4$'! /,! &4$! >'$=$,)$! 3'! -B=$,)$! 3@! CGD?! M$'$! /,)(B-&$7! @3'! T!

./,!-&!U^! uKJ!G4$!B$-7=!M$'$!>(**$7!73M,!-,7!M-=4$7! &M/)$!B+!

'$=(=>$,=/3,!-,7!>(**73M,! /,! '$-)&/3,!B(@@$'! aORR!v*b! )3,&-/,/,<!



! #"!

TRR!..!2-K*J!G4$!@/,-*!M-=4$7!>$**$&!M-=!'$=(=>$,7$7!/,!OT!v*!3@!
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! ##!

#'(,,.,8!10%'4!-.'%0/'0<+!
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CKZKKZGKZCGZCCZCZCGKZCCKZGGGCCZKKCZKKGZZKZZKGKGZ

CCZCGKCZKZGKGZCCKZKZKGZZKZZCZKZGGGGZZGZZGZGZKGZ

KGZGKCZCCCGGGCGZCKZCKZGGCZKKGZZCCZCGZKZKKZGCKGGK

GKCZKZKGZGCGZZKKKZGKCKZKKCKZKKCGKZGZZGZKKCZCGKGZ

GKCKCZZGCCKGZCCKCKKGZZCCZZKGGZCKKZCGGZKKKCZCCZCG

KGKGCGKGZCGKZCCZZCZCGKKZKCZGKCGGKZCGZCKCZKZGZGGK

CZKZGGZCGZCZKGZZCCCCCZKZZGCZGZZGZZCCCGKZKKZCGZC

CKCZGZZKZGGCGGKCKZGGGKKKZZCCZGZKKZKGZGGGZZGKZGZKG

ZKZKZGZCCCZKKZGCGGZCCCZKKGKKCGZKKZCZKZGZCCZGZKGG

GKKZCCKZKGGKZKKCKZKGKGKKGGGZCGZGCKCZCCCCKGKCZKZGK

GZKCGKCZZKZGGKCZKKZKGGGCGKZZKCZGKCGKGZZKZZGGZKZGG
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#$@/,$7!L$7/(.!M/&4!Ok!<*()3=$!&3!-,!6#_RR!z!RJTJ!K$**=!aOT!.*b!
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M/&4!Sx!DN%?!-/'97'/$7?!)31$'$7!M/&4!O!7'3>=!@*(3'$=)$,&!.3(,&/,<!
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PJD$&'(=4$,03?! pJ! LJ?! V-/?! KJ! cJ?! -,7! I+B$,031?! YJ! YJ! aORR_b!
C,&-<3,/=&/)! /,&$'-)&/3,=! 3@! 0*$/=/,=! -,7! #2C! M/&4! B-)&$'/-*!
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)3.>*$A!.3*$)(*-'!-')4/&$)&('$=!B+!$*$)&'3,!./)'3=)3>+!'$1$-*=!-!
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c-,=$,?!:J!ZJ!aORR_b!G4$!;=)4$'/)4/-!)3*/!)4'3.3=3.$!/=!3'<-,/8$7!
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,()*$3/7!3'<-,/8-&/3,!-,7!7+,-./)=! /,! */1/,<! )$**=J!K$**! STU?!ffOt
fPT!
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