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+*.()8+(>!+,!*&.!5&*'D5.('! +*!./(! +*.()8+(>((!&)! +*.()8+(>()g,!*-.+8(! 9-*ID-I(U!-,!>-,!&B.(*!./(!

5-,(!'D)+*I!./(!+*.()8+(>,!5&*'D5.('!B&)!./+,!./(,+,$!!J.!+,!./()(B&)(!+:4()8+&D,!./-.!4)+:-)+90!'-.-!

+,! (8-9D-.('! -*'!P-9-*5('!-55&)'+*I90! ]+P+'$! 4$! "L"^$!Z(8()./(9(,,U! -*! -'8-*.-I(!>+./! 5&99(5.+*I!

'-.-!./)&DI/!+*.()8+(>,!+,!./-.!+.!-99&>,!B&)!./(!4&,,+P+9+.0!&B!5&99(5.+*I!D47.&7'-.(!B+),.!/-*'!'-.-!

./-.!+,!*&.!)(-'+90!-8-+9-P9(!./)&DI/!&./()!,&D)5(,$!!

!

J*!5&*.)-,.U!./(!-,+)10%"&'0%/%!%./'$">&D9'!*&.!/-8(!P((*!,DBB+5+(*.!>+./!)(I-)',!.&!./+,!.&4+5U!-,!

*&.!&*90!+,!./(!'-.-!,5-)5(90!-8-+9-P9(U!./(!'-.-!>/+5/!+,!-8-+9-P9(U!+,!&B.(*!P+-,('!'(4(*'+*I!&*!+.,!

,&D)5($! E/(! '-.-! +,! D,(BD9U! /&>(8()U! ,(5&*'-)0! '-.-! +,! &B.(*! 9(,,! )(,&D)5(! '(:-*'+*IU! ./()(P0!

-99&>+*I! B&)! P)&-'()! )(,(-)5/! -*'! 5&:4-)+,&*,! .&! P(! :-'(! ]+P+'$! 4$! 2LL72L"^$! M&:(! &B! ./(!



! "F!

'+,-'8-*.-I(,!)(9-.('!.&!,(5&*'-)0!'-.-!+,!./-.!./(!'-.-!5&99(5.('!:-0!*&.!:-.5/!./(!4D)4&,(!&B!

./(!)(,(-)5/!kD(,.+&*$!=)(-.!5-D.+&*!,/&D9'!-9,&!P(!.-Q(*!>/(*!(8-9D-.+*I!,(5&*'-)0!,&D)5(,U!-,!

./(0!:-0!P(!P+-,('U! +*59D'+*I!'-.-!B)&:!I&8()*:(*.,!]+P+'$!4$!2L"72L#^$!E/(!>&)Q,!&B!M-D*'(),U!

`(>+,!-*'!E/&)*+99!/-8(!./()(B&)(!P((*!.-Q(*!+*.&!5&*,+'()-.+&*!>/(*!(8-9D-.+*I!./(!8-9+'+.0!-*'!

)(9+-P+9+.0!&B!./(!'+BB()(*.!,&D)5(,!D,('!+*!./+,!./(,+,$!!

!

J*! 5&*59D,+&*U! ./+,! ./(,+,! -+:,! -.! 4)&8+'+*I! -*! +*7'(4./! ,.D'0! &B! ./(! (5&*&:+5! '(8(9&4:(*.! &B!

<./+&4+-U!/&>!./(!I&8()*:(*.!-*'!O3G!(BB&).,!-)(!'(-9+*I!>+./!./(!+,,D(U!-*'!>/-.!-44)&-5/(,!

./(0!-)(!.-Q+*I$!E/(!)(,(-)5/!-44)&-5/!+,!&*(!./-.!+,!P&./!P-,('!&*!P&./!#1/,"8",/#2#-$7!",%5#-$U!

-*'!,985)"%/)"&':(./&',$!E/(!+'(-!P(+*I!.&!5&:P+*(!./(!./(&)0!-*'!./(!4)-5.+5(!+*!-*!(BB&).!.&!

P(..()!D*'(),.-*'!./(!:)3!-*'!./(!3:&!&B!(5&*&:+5!'(8(9&4:(*.!+*!<./+&4+-$!!

!

&
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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&



! "K!

21 !6%'.0%,&'(&C%/%$'5D%*+&

E/+,!5/-4.()!>+99!&D.9+*(!,&:(!&B!./(!'+BB()(*.!./(&)+(,U!&)!,5/&&9,!&B!'(8(9&4:(*.U!.&!B-5+9+.-.(!-!

P(..()!D*'(),.-*'+*I!&B!./(!8-)+&D,!-44)&-5/(,!.&!'(8(9&4:(*.$!E/+,!&D.9+*(!>+99!./(*!P(!D,('!+*!

./(!B&99&>+*I!5/-4.(),!5&*5()*+*I!./(!:&)(!,4(5+B+5!.&4+5!&B!'(8(9&4:(*.!+*!<./+&4+-!-*'!)(B9(5.!

&*! ./(! ./(&)+(,U! -*'! ,5/&&9,U! :(*.+&*('! /(*5(B&)./$! E/(! ./)((! :-+*! ./(&)+(,! ./-.! /-8(! P((*!

5/&,(*!-)(!%&'()*+,-.+&*U!3(4(*'(*50U!-*'!6&,.73(8(9&4:(*.$!E/(,(!./)((!./(&)+(,!-99! +*59D'(!

-,4(5.,!./-.!-)(!8+.-9! +*!)(9-.+&*!.&!./(!(5&*&:+5!'(8(9&4:(*.!'(P-.(!+*!<./+&4+-$! J*!-''+.+&*!.&!

./+,U!8+(>,!&*!(5&*&:+5!I)&>./!-*'!'(8(9&4:(*.!>+99!P(!'+,5D,,('$!!

!

N/(*! (X-:+*+*I! ,&:(! &B! ./(! '+BB()(*.! '(8(9&4:(*.! ./(&)+(,! +,! +.! +:4&).-*.! .&! 5&*,+'()! ./(!

)-.+&*-9! P(/+*'! ./(! ./(&)0$! G,! %-).+*D,,(*! :(*.+&*,U! >/(*! '+,5D,,+*I! ./(! ./(&)+(,! &B!

'(8(9&4:(*.! +.! +,! +:4&).-*.! .&!'+,.+*ID+,/!P(.>((*! ./(&)+(,! ./-.! B&5D,!&*!(5&*&:+5! 5&*'+.+&*,!

-*'!&*(,!>/+5/!B&5D,!:-+*90!&*!,&5+&74&9+.+5-9!5&*'+.+&*,!!]%-).+*D,,(*!d$!"11FU!4$!;1^$!J*!9+I/.!&B!

./(! ,DPe(5.! :-..()! &B! ./+,! ./(,+,U! (:4/-,+,! >+99! P(! 49-5('! &*! ./(! (5&*&:+5! 5&*'+.+&*,! &B!

'(8(9&4:(*.$!M&5+&74&9+.+5-9!5&*'+.+&*,U!/&>(8()U!>+99!-9,&!P(!.&D5/('!D4&*!-,!./(!.>&!-)(-,!-)(!

59&,(90!)(9-.('U!&B.(*!+*.().>+*(U!-*'!-)(!'+BB+5D9.!.&!,(4-)-.($!

!

<5&*&:+,.,! ,D5/! -,! M5/D:4(.()U! _(0*(,! -*'! %-),/-99U! /-8(! P((*! -:&*I! ./(! B&D*'(),! &B!

'(8(9&4:(*.!(5&*&:+5,!.&'-0U!-*'!./(+)!>&)Q,!/-8(!49-0('!-!8+.-9!)&9(!+*!./(!-'8-*5(:(*.!&B!./(!

(5&*&:+(,!&B! ./(!'(8(9&4('!>&)9'$!H&)!(X-:49(U!%-).+*D,,(*!'(,5)+P(,!/&>!-B.()!N&)9'!N-)! JJ!

5&D*.)+(,!./-.!>()(!+*!*(('!&B!(5&*&:+5!I)&>./!-*'!'(8(9&4:(*.!(:P)-5('!M5/D:4(.()g,!mP-,+5!

'+,.+*5.+&*! P(.>((*! (5&*&:+5! I)&>./! &*! ./(! &*(! /-*'U! -*'! '(8(9&4:(*.! -,! -! ,.)D5.D)-9!

.)-*,B&):-.+&*! 4)&5(,,! &*! ./(! &./()n! ]+P+'$! 4$! @L^! P0! (:4/-,+,+*I! ./(! +:4&).-*5(! &B!

+*'D,.)+-9+,-.+&*!-,!./(!9-5Q!&B!+*'D,.)+-9+,:!+*!4&&)()!'(8(9&4+*I!*-.+&*,!>-,!8+(>('!-,!./(!)(-,&*!

B&)!./(+)!+:4&8()+,/('!,.-.D,$!

!

%-).+*D,,(*! BD)./()! )(:-)Q,! ./-.! ./(! -44)&-5/! .-Q(*! P0! ./(! R*+.('! M.-.(,! -*'! ./(! <D)&4(-*!

*-.+&*,!-B.()!./(!M(5&*'!N&)9'!N-)!>-,!&*(!./-.!>-,!P-,('!&*!I)&>./!-*'!:&'()*+,-.+&*U!4-0+*I!

,+I*+B+5-*.!-..(*.+&*!.&!+*.()*-9!B-5.&),!,D5/!-,!m,&D)5(,!.&!(5&*&:+5!I)&>./n!]+P+'$!4$!@"^$!R*'()!

./+,! ./(&)0U! (5&*&:+(,! >&D9'! P(! -P9(! .&! '(8(9&4! ./)&DI/! -! ,D,.-+*('! -55D:D9-.+&*! &B! 5-4+.-9U!

5&D49('!>+./!-! m.)+5Q9(!'&>*n!(BB(5.!&B! (5&*&:+5! I)&>./$! J*! -''+.+&*! .&! ./+,U! ./()(!>-,!:D.D-9!

)(5&I*+.+&*! ./-.! ./()(! >-,! -! *(('! B&)! ,.)D5.D)-9! )(B&):,U! 5&*5(+8+*I! &B! '(8(9&4:(*.! -,! -!



! "1!

'+,5&*.+*D&D,! 4)&5(,,! >+./! '+BB()(*.! ,.-I(,! ]+P+'$^$! E/+,! +*! .D)*! (X49-+*,! ./(! <D)&4(-*! -*'!

G:()+5-*! -44)&-5/! .&! '(8(9&4:(*.!>&)Q! .&'-0$! 6-,.! (X4()+(*5(,!>+./! ./(+)! &>*! '(8(9&4:(*.!

/-8(! ,(.! ./(! 49-0+*I! B+(9'! B&)! ./(+)! -44)&-5/! +*! ./(! '(8(9&4+*I! >&)9'$! E/(,(! -44)&-5/(,! -)(!

/&>(8()!/(-8+90!5)+.+5+,('!B&)!*&.!.-Q+*I!./(!+*.()(,.,!&B!./(!)(5+4+(*.!*-.+&*,!+*.&!5&*,+'()-.+&*$!

E/(! 4&,.7'(8(9&4:(*.! ,5/&&9! &B.(*! 8&+5(,! ,D5/! 5)+.+5+,:$! G)-:! [+-+! mD)I(,! B&)! -9.()*-.+8(,! .&!

'(8(9&4:(*.!5&:P+*+*I!(9(:(*.,!&B!.)-'+.+&*-9!-*'!:&'()*!5D9.D)(n!][+-+U!2LL;U!4$!"L;@^$!%+5/-(9!

H&D5-D9.! '(,5)+P(,! 4&,.7'(8(9&4:(*.! -,! -! '+,5&D),(U! -*'! ./-.! ./(! *&.+&*! &B! j'(8(9&4:(*.g!

+:49+5-.(,!-!5().-+*!4&>()!)(9-.+&*,/+4!-*'!&D)!8+(>!&B!./(!>&)'!]H&D5-D9.!+*![+-+U!2LL;^$!!

!

S&*.+*D+*I! ./(! B&5D,! &*! (5&*&:+5! '(8(9&4:(*.U! ./(! *(&759-,,+5-9! ,5/&&9! &B! '(8(9&4:(*.!

(5&*&:+5,U! .(-5/(,! D,! .&! mB&5D,! D4&*! +*'+8+'D-9,U! /&D,(/&9',! -*'! 5&:4-*+(,U! -*'! ./(!:-)Q(.,!

>/()(!./(,(!+*.()-5.n!!]%-).+*D,,(*!d$!U!"11FU!4$!@2^$!G55&)'+*I!.&!%-).+*D,,(*U!./+,!+,!./(!&D.,(.!

&B! :+5)&7(5&*&:+5! ./+*Q+*IU! -*'! B&):,! ./(! P-,+,! B&)! ./(! *(&759-,,+5-9! ./+*Q(),! -44)&-5/! .&! -!

:-5)&7(5&*&:+5! 9(8(9$!HD)./():&)(U! ./()(! +,!:-'(!*&!'+8+,+&*!P(.>((*! +*'D,.)+-9! 5&D*.)+(,!-*'!

'(8(9&4+*I! 5&D*.)+(,U! :-Q+*I! ./(! ,-:(! -,,D:4.+&*,! 5&*5()*+*I! ./(! mD.+9+.0! :-X+:+,-.+&*! &B!

5&*,D:(),U! ./(! 4)&B+.! :-X+:+,-.+&*! &B! 4)&'D5(),! -*'! ./(! :-)Q(.,! 5(*.)-9! )&9(! -,! ./(! :-e&)!

'(.():+*-*.! &B! (5&*&:+5! P(/-8+&D)n! ]+P+'$^$! ! J*! ./+,! )(I-)'U! 6())-.&*! &D.9+*(,! /&>! -! %-)X+-*!

:&'(9!&B!(5&*&:+5,!59-+:,!./-.!5-4+.-9+,:!+,!+*!B-5.!'(8(9&4:(*.U!(,,(*.+-990!'+BB()(*.+-.+*I!+.,(9B!

B)&:!./(!P(9+(B!&B!'(4(*'(*50!./(&)0!]6())-.&*U!2LLFU!4$!#"^$!!

!

G55&)'+*I! .&!=(&BB)(0!R*'()/+99U! ./(!8-)+&D,! ./(&)+(,! ./-.!-..(:4.! .&!&D.9+*(! ./(!-44)&-5/(,! .&!

'(8(9&4:(*.!-99!,/-)(!-.!9(-,.!&*(!(,,(*.+-9!5/-)-5.()+,.+5U!*-:(90!./-.!./(0!m.(*'!.&!P(!P-,('!&*!

-*! -*-90,+,! &B! ./(! ,&5+&4&9+.+5-9! (BB(5.,! &B! (5&*&:+5! ,.)D5.D)(! -*'! ./()(B&)(! '&! *&.! -'(kD-.(90!

'(-9!>+./!./(!)(9-.+&*,/+4!P(.>((*!,.)D5.D)(!-*'!-I(*50n!]R*'()/+99U!2LLLU!4$!"@^$!oD&.+*I!6/+9+4!

S()*0U!R*'()/+99!I&(,!&*!.&!(X49-+*!/&>!./(!./(&)+(,!-)(!>(-QU!-*'!./-.!./()(!+,!-!9-5Q!&B!,.)D5.D)(!

+*! ./(! -8-+9-P9(! ./(&)+(,! ,/&>+*I! /&>! ,.)D5.D)(,! &)+I+*-.(U! 5/-*I(U! >&)QU! -*'! )(4)&'D5(!

./(:,(98(,f!-55&)'+*I!.&!R*'()/+99!ms>/-.!>(!*(('!+,!-!./(&)0!&B!4&9+.+5,!+*!-!>+'()!,(*,(!&B!./(!

>&)'n!]+'+P$^$!

21<1 @'3%.*0,"+0'*&+6%'.B&

%&'()*+,-.+&*! ./(&)0! /+,.&)+5-990! &)+I+*-.('! -B.()!N&)9'!N-)! JJU! -,! ./(! R*+.('! M.-.(,! )&,(! -,! -!

5-4+.-9+,.! ,D4()4&>()U! P(5&:+*I!:D5/! &B! -!:&'(9! B&)!:-*0! &./()! 5&D*.)+(,! .&! B&99&>! ]ZD,.-'U!

2LL"U!4$! ;KL^$!3D)+*I! ./(!4&,.!>-)!4()+&'U!:-*0!*(>!*-.+&*! ,.-.(,U!4-).+5D9-)90! +*!GB)+5-U! -)&,(!



! 2L!

-B.()!/-8+*I!59-+:('!+*'(4(*'(*5(!B)&:!./(+)!5&9&*+-9!)D9(),$!E/(!)&9(!./-.!./(!RM!*&>!.&&QU!>-,!

.&!:&8(!<D)&4(-*!-*'!:-*0!&B!./(!./+)'!>&)9'!,.-.(,U!.&>-)',!./(!4-./!&B!5-4+.-9+,:U!-*'!->-0!

B)&:!5&::D*+,:U!-,!5&::D*+,:!>-,!4()5(+8('!-,!P(+*I!-!./)(-.!.&!'(8(9&4:(*.U!-*'!/+*'()+*I!

./(! :&'()*+,-.+&*! &B! ./(! ,.-.($! %&'()*+,-.+&*! ./(&)0! ./()(B&)(! +:49+(,! ./-.! ./(! N(,.()*!

+*'D,.)+-9+,('! *-.+&*,! -)(! :&'()*U! >/+9,.! '(8(9&4+*I! 5&D*.)+(,! -)(! .)-'+.+&*-9! -*'! +*! *(('! &B!

'(8(9&4:(*.$! %-).+*D,,(*! :(*.+&*,! /&>! :&'()*+,-.+&*! ./(&)+,.,! -)(! 5&*5()*('! >+./! /&>!

.)-'+.+&*-9! 8-9D(,U! -..+.D'(,U! 4)-5.+5(,! -*'! ,&5+-9! ,.)D5.D)(,! 5-*! P(! )(49-5('!>+./!:&)(!:&'()*!

&*(,!]%-).+*D,,(*!d$!U!"11FU!4$!@?^$!!C&>(8()U!>/(*!I&8()*:(*.,!&B!'(8(9&4+*I!5&D*.)+(,!,.-).!.&!

'(8(9&4!./(+)!&>*!,0,.(:,!B&)!5/-*I(!./-.!'+BB()!B)&:!./&,(!&B!./(!'(8(9&4('!*-.+&*,U!4)&P9(:,!

-)+,(U!-,!./(,(!5/-*I(,!-,!&B.(*!,((*!-,!&P,.-59(,!.&!'(8(9&4:(*.U!)-./()!./(*!.&&9,$!!

!

J*!-''+.+&*!.&!./+,U!./(!4&,+.+8(!'(8(9&4:(*.,!+*!4&,.!>-)!<D)&4(U!9(-'!.&!,.(4,!P(+*I!.-Q(*!+*!./+,!

4()+&'U! .&!P(5&:(!-!,&:(>/-.!M2F,5B+.'! B&)!'(8(9&4:(*.$!N(,.()*!,.-.(,!/-8(!./()(B&)(!&B.(*!

.-Q(*! ./+,! 8()0! ,-:(! -44)&-5/! .&! '(8(9&4:(*.$! %-.)+*D,,(*! &D.9+*(,! /&>! &*(! &B! ./(! :-+*!

5/-)-5.()+,.+5,!&B!:&'()*+,-.+&*!./(&)0! +,!./-.! +.!59-+:,!(5&*&:+5!I)&>./!-*'!:&'()*+,-.+&*!-)(!

4&,,+P9(!./)&DI/!./(!+:4-5.!&B!.)-'(!P(.>((*!4&&)!-*'!+*'D,.)+-9+,('!5&D*.)+(,!]+P+'$^$!T&,(*.(+*7

T&'-*! P(9+(8('! ./-.! /+I/! D*(:49&0:(*.! )-.(,! -*'! D*'()(:49&0:(*.! +*! ./(! -I)+5D9.D)-9! ,(5.&)!

-)(! -! :-e&)! 5/-)-5.()+,.+5! &B! '(8(9&4+*I! 5&D*.)+(,U! -*'! ./-.! ./(! &*90! ,&9D.+&*! .&! ./+,! >-,! .&!

+*'D,.)+-9+,($!T&,(*.(+*7T&'-*g,!-44)&-5/!+,!Q*&>*!-,!./(!M+HN5F&4U!>/()(!./(!,.-.(!-5.+8(90!I&.!

+*8&98('! +*! ./(! ('D5-.+&*! &B! ./(+)! >&)QB&)5(! -*'! 49-**('! 9-)I(7,5-9(! +*8(,.:(*.! 4)&I)-::(,!

]T&,(*.(+*7T&'-*!+*!%-).+*D,,(*!d$!U!"11FU!4$!@F^$!!

!

ZD)Q,(!.&&Q!./+,!&*(!,.(4!BD)./()U!(X49-+*+*I!./-.!,&:(!'(8(9&4+*I!5&D*.)+(,!>()(!+*!B-5.!5-DI/.!

D4! +*! -! 8+5+&D,! 4&8().0! 5+)59(U! -! 5+)59(! ./-.! &D.9+*('! ./(! +,,D(! B)&:! -! ,D4490! -*'! '(:-*'! ,+'(U!

>/()(!P(5-D,(!m'(:-*'! +,! 9&>!-*'!:-)Q(.,! 9+:+.('U! ./()(!>+99!P(!*&! +*5(*.+8(! .&!:-Q(!4)+8-.(!

+*8(,.:(*.,n! ]+P+'$! 4$@K^$! J*! ,/&).U! ./(! 9-5Q! &B! 5-4+.-9! +*! ./(! '(8(9&4+*I! >&)9'! )(,D9.,! +*! 9&>!

4)&'D5.+8+.0! &B! I&&',U! )(,D9.+*I! +*! *D:()&D,! 9&>7+*5&:(! e&P,! ./-.! '&! *&.! B&,.()! 5-4+.-9! ,-8+*I$!

E/+,!+*!.D)*!'&(,!*&.!:-Q(!./(!:-)Q(.!-44(-9+*I!.&!B&)(+I*!+*8(,.&),$!A&./!ZD)Q,(!-*'!T&,(*.(+*7

T&'-*!./()(B&)(!P(9+(8('!./-.!+*5)(-,('!5-4+.-9!+*8(,.:(*.,!+*!'(8(9&4+*I!5&D*.)+(,!>&D9'!I)&>!+B!

./(!I&8()*:(*.,!+*!kD(,.+&*,!5)(-.('!-!9D5)-.+8(!(*&DI/!(*8+)&*:(*.!B&)!+*8(,.:(*.!]+P+'$!4$!@1^$!!

!

J*! ./(! 5&*.(X.! &B! <./+&4+-U! ./(! I&8()*:(*.! +,! -5.+8(90! +*8&98('! +*! ./(! '(8(9&4:(*.! &B! ./(!

('D5-.+&*-9!,(5.&)U!/&>(8()U!4)&I)-::(,!-)(!,.+99!9-5Q+*I!B&)!4)+8-.(!B&)(+I*!+*8(,.&),!]%D9DI(.-U!



! 2"!

2LL1^$! HD)./():&)(U! ./(! <./+&4+-*! I&8()*:(*.! .-Q(,! -! 8()0! %-)X+,.! -44)&-5/! .&! I&8()*-*5(U!
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-*'!]&B.(*^!-!:(-*+*I9(,,!5&*5(4.n!][+-+U!2LL;U!4$!"L;?^$!!HD)./():&)(U!-,!<,5&P-)!4&+*.,!&D.U!9&5-9!

5D9.D)(! +,!-!5(*.)-9! +*.()(,.! B&)!4&,.7'(8(9&4:(*.!./(&)+,.,U!,&!:D5/!,&!./-.!T-/*(:-!'(,5)+P(,!

./(! +'(-! &B! '(8(9&4:(*.! -,! -*! +99*(,,U! &)! 8+)D,U! -..-5Q+*I! .)-'+.+&*-9! 5D9.D)(U! 5-D,('! P0! 5&*.-5.!

>+./!N(,.()*!:&'()*+.0!]T-/*(:-!+*![+-+U!2LL;U!4$!"L@@^$![+-+!/&>(8()U!-)ID(,!./-.!./+,!4&+*.!+,!

*&.! (*.+)(90! 8-9+'U! D*9(,,! ./(! 4(&49(! +*! kD(,.+&*! -)(! B&)5('! .&! I+8(! D4! ./(+)! 5D9.D)($! E/(! *(&7

4&4D9+,.!T-/*(:-U!&*!./(!&./()!/-*'U!:-+*.-+*,!m./(!4(&49(g,!&4+*+&*!,/&D9'!*&.!P(!D9.+:-.(90!

)(9(8-*.U! P(5-D,(! ./(! 4&&)! /-8(! +*.()*-9+h('! ./(! '(8(9&4(),! 4()5(4.+&*! &B! >/-.! ./(0! *(('n!

]T-/*(:-!+*![+-+U!+P+'$^$!!

!

6&,.7'(8(9&4:(*.!./(&)0! +,! ./()(B&)(! +*.()(,.+*I!>/(*! 9&&Q+*I!-.!'(8(9&4:(*.! +*!<./+&4+-$!H+),.!

&B!-99U!P(5-D,(!<./+&4+-!/-,!*&.!D*'()I&*(!-!9&*I!4()+&'!D*'()!5&9&*+-9!)D9(U!+.! +,!*&.!.+('!.&!-*0!

N(,.()*! ,.-.(,! -,! =/-*-! &)! E-*h-*+-! B&)! (X-:49($! J*! -''+.+&*! .&! ./+,U! ./(! 4&9+.+5-9! -*'! 9(I-9!

+*B)-,.)D5.D)(! +*!<./+&4+-! +,!*&.!&*(!./-.!/-,!P((*!B&)5('!D4&*!./(!*-.+&*!P0!-*!&D.,+'(!4&>()$!

E/(!<./+&4+-*!I&8()*:(*.!+,U!.-Q+*I!5-D.+&D,!,.(4,!&*!./(!)&-'!.&!'(8(9&4:(*.U!.-Q+*I!5-)(!*&.!.&!

,4&+9! ./(+)!*-.+&*-9!/()+.-I(!-*'!5D9.D)($!E/+,!:-Q(,!<./+&4+-!-*!(X.)(:(90! +*.()(,.+*I!5-,(!>+./!

)(I-)',!.&!'(8(9&4:(*.!,.D'+(,U!-,!./(!,.-.(!+,!,&!+*59+*('!.&!,-.+,B0!./(!*((',!&B!'&*&),U!)(,D9.+*I!

+*! -! .('+&D,! -*'! +*(BB(5.+8(! )(9-.+&*,/+4! >+./! '&*&),! ]d&/-*,(*U! 2LL1^$! E/+,! 4&+*.! >+99! P(!

(X.(*,+8(90!5&8()('! +*! ./(!,(5.+&*,!P(9&>U!/&>(8()! +.! +,!>&)./!:(*.+&*+*IU! ./-.!'D)+*I!-! )(5(*.!

+*.()8+(>!&*! ./+,! ,DPe(5.U!C-*,!6&9(0!&B! ./(!3D.5/!<:P-,,0! +*!<./+&4+-U! ,.-.('! ./-.!&*(!&B! ./(+)!

:-+*!4)&P9(:,!>+./!./(!<./+&4+-*!I&8()*:(*.!>-,!./(+)!4(),+,.(*5(!.&!'&!./+*I,!./(+)!&>*!>-0$!

%&)(!4)(5+,(90U!%)$!6&9(0!,.-.('! ./-.!m<./+&4+-*,!/-8(! ./(+)!&>*!>-0!&B!'&+*I! ./+*I,U!-*'! ./(0!

4)(B()!./(!N&)9'!.&!5/-*I(!-)&D*'!./(:U!./-*!.&!5/-*I(!./(:,(98(,n]6&9(0U!2LL1^$!J*!)(9-.+&*!.&!

./+,U!+.!,((:,!./-.!./(!<./+&4+-*!'(8(9&4:(*.!4(),4(5.+8(!+,!*&.!B-)!B)&:!./(!8+(>,!&B!A-*D)+!>/&!

(X4)(,,('!./-.!m+.!+,!*&.!B&)!./(!&D.,+'(!(X4().!.&!+*,+,.!./-.!./(!I&-9,!>/+5/!/(!&)!,/(!./+*Q,!>&)./!

4D),D+*I!-)(!./(!&*(,!>/+5/!,/&D9'!P(!4D),D('!P0!-99!,&5+(.+(,n!]A-*D)+!+*![+-+U!2LL;U!4$!"L@2^$!!

!

E/(!./(&)0!+,!-9,&!/(-8+90!5)+.+5+,('!B&)!P(+*I!-!ms50*+5-9!9(I+.+:-.+*I!&B!*(&79+P()-9+,:!&)!-!BD.+9(!

)&:-*.+5+,-.+&*!&B!4)(7:&'()*! .+:(,n! ][+-+U! 2LL;U!4$! "L;@^$! HD)./():&)(U! +.! +,! -)ID('! ./-.!4&,.7

'(8(9&4:(*.! '&(,! *&.! &BB()! -*0! 5&*,.)D5.+8(! -9.()*-.+8(,! .&! '(8(9&4:(*.U! -*'! +,! &BB()+*I! &*90!

5)+.+5+,:! &B! &./()! '(8(9&4:(*.! ./(&)+(,$! J*! 59&,+*IU! 4&,.7'(8(9&4:(*.! ./(&)0! 4)&8+'(,! D,! >+./!

BD*'-:(*.-990! +:4&).-*.! 5)+.+kD(,! &B! '(8(9&4:(*.! ./(&)+(,U! 0(.! '&(,! *&.! 4)&8+'(! D,! >+./! -*!



! 2?!

-9.()*-.+8(U! -,! +.! >&D9'! +*! )(-9+.0! ./(*! P(! '&+*I! >/-.! +.! +,! 5)+.+5+,+*I$! G55&)'+*I! .&! ZD,.-'U! ./(!

./(&)0!5-*!/(94!,.+:D9-.(!5)+.+5+,:!&B!'(8(9&4:(*.!+*.()8(*.+&*,U!-*'!:D,.!P(!Q(4.!,(4-)-.(!B)&:!

-!5-99!B&)!-9.()*-.+8(,!]ZD,.-'U!2LL"U!4$!;F1^$!!

!

21F1 I9'*'D09&4.'Q+6&"*3&C%/%$'5D%*+&

d&,(4/!M5/D:4(.()!+,!-*&./()!>(997Q*&>*!(5&*&:+,.!>/&!/-,!'&*(!(X.(*,+8(!>&)Q!+*!./(!B+(9'!&B!

'(8(9&4:(*.! (5&*&:+5,$! M5/D:4(.()g,! '+,.+*5.+&*! P(.>((*! (5&*&:+5! I)&>./! -*'! (5&*&:+5!

'(8(9&4:(*.! +,! (,4(5+-990! +*.()(,.+*IU! -,! /(! &D.9+*(,! I)&>./! -,! m./(! I)-'D-9! (X.(*,+&*! &B! ./(!

5-4+.-9!-44-)-.D,!-*'!+*5)(-,+*I!4&4D9-.+&*n!]M5/D:4(.()!+*!%-).+*D,,(*!d$U!"11FU!4$!2;^$!G.!B+),.U!

5&*8(*.+&*-9! (5&*&:+,.,! '+'! *&.! I(*()-990! -55(4.! ./+,! '+,.+*5.+&*! P(.>((*! I)&>./! -*'!

'(8(9&4:(*.$! G55&)'+*I! .&! %-).+*D,,(*U! (5&*&:+5! I)&>./! >-,! ,((*! -,! ./(! m,D4)(:(! I&-9! +*!

+.,(9Bs! +.!>-,!(5&*&:+5!I)&>./!./-.!4&&)!*-.+&*,!*(('('n!]%-).+*D,,(*!d$! U!"11FU!4$!#?^$!3D)+*I!

./+,!4()+&'U!,+:49(!+*'+5-.&),!&B!I)&>./U!,D5/!-,!5,B(365+'6(+.3%D,U!>()(!D,('U!:-+*90!'D(!.&!./(!

B-5.!./-.!*&!-9.()*-.+8(!+*'+5-.&),!>()(!>+'(90!-8-+9-P9($!C&>(8()U!+.!>-,!59(-)!./-.!:(-,D)(:(*.,!

+*! I)&>./! P-,('! &*! 4()! 5-4+.-! +*5&:(,! >()(! mB-D9.0s! -*'! '+'! *&.! +*! -99! 5-,(,! I+8(! -! 5&))(5.!

+:4)(,,+&*!&B!./(!5&*'+.+&*!-*'!5/-*I(,n!]+P+'^$!!

!

J*! ./(! 8+(>!&B! M5/D:4(.()U! 4&4D9-.+&*! +*5)(-,(,! ,(.! -! *D:P()! &B! (5&*&:+5-9! B-5.&),! +*.&! 49-0$!

6&4D9-.+&*! I)&>./! )(,D9.,! +*! ./(! )+,(! &B! ./(! 9-P&D)! B&)5(U! +*5)(-,+*I! ./(! &)+I+*-9! B-5.&)! &B!

4)&'D5.+&*$!6)&'D5.+&*!P(5&:(,!5/(-4()!B&)!./(!PD,+*(,,:-*!-*'!-.!./(!,-:(!.+:(U!+.!4():+.,!-!

/+I/()! 9(8(9!&B!4)&'D5.+&*!&B!I&&',! +*!./(!>+'()!(5&*&:0$!N-I(,!:-0!B-99!'D(!.&!-*! +*5)(-,(! +*!

9-P&D)!,D4490U!/&>(8()!./(!.&.-9!,D:!&B!>-I(,!I(*()-990!>+99!)+,($!E/(!,+.D-.+&*!&B!./(!9-P&D)!59-,,!

5&D9'! &B! 5&D),(! I(.! >&),(U! :-Q+*I! ./(! (5&*&:+5! )(,D9.! -5/+(8('! P0! -*! +*5)(-,(! +*! 4&4D9-.+&*!

)-./()!-:P+ID&D,$!Z&*(./(9(,,!&*(!5&D9'!,.+99!,4(-Q!&B!(5&*&:+5!'(8(9&4:(*.!-,!./(!-44(-)-*5(!

&B!./(!(5&*&:0!/-,!5/-*I('!]M5/D:4(.()U!2LL#U!4$!?1^$!

!

M5/D:4(.()!&D.9+*(,!B+8(!(9(:(*.,!+*!59-,,+5-9!(5&*&:+5!'(8(9&4:(*.!./(&)+(,!./-.!5-*!-99!(BB(5.!

./(!(5&*&:+5!(*8+)&*:(*.$!E/(,(!(9(:(*.,!-)(!5&*,+'()('!.&!P(a!!

• -*!+*5)(-,(!+*!4&4D9-.+&*f!!

• -!)+,(!+*!5-4+.-9f!!

• 4)&I)(,,!+*!./(!:(./&',!&B!4)&'D5.+&*f!!

• 4)&I)(,,!+*!./(!(5&*&:+5!&)I-*+h-.+&*!&B!./(!+*'D,.)+-9!,&5+(.0f!!



! 2F!

• -*'!'(8(9&4:(*.!&B!5&*,D:()!>-*.,!]M5/D:4(.()U!2LL#U!44$!?F7?K^!

!

%(+()U!&*!./(!&./()!/-*'U!,((,!(5&*&:+5!'(8(9&4:(*.!-,!m-!4)&5(,,!>/()(P0!./(!)(-9!4()!5-4+.-9!

+*5&:(!&B!-!5&D*.)0!+*5)(-,(,!&8()!-!9&*I!4()+&'!&B!.+:(!>/+9(!,+:D9.-*(&D,90!4&8().0!+,!)('D5('!

-*'! ./(! +*(kD-9+.0! +*! ,&5+(.0! +,! I(*()-990! '+:+*+,/('n! ]%(+()! +*! %-).+*D,,(*! d$! U! "11FU! 4$! #F^$!!

C&>(8()U!+*!:-*0!'(8(9&4+*I!5&D*.)+(,U!5-4+.-9!:-)Q(.,!-)(!+:4()B(5.U!./()(P0!9+:+.+*I!./(!4&&)!

.&! -55(,,! *(5(,,-)0! 5)('+.! B&)! 4)&'D5.+&*! -*'! +*8(,.:(*.$! G55&)'+*I! .&! %&&Q/()e((! -*'! T-0U!

m+*5)(-,('! +*(kD-9+.0! 5-*! (X().! *(I-.+8(! (BB(5.,! &*! P&./! 9(8(9,! -*'! I)&>./! )-.(,! &B! 4()! 5-4+.-!

+*5&:(s!+*(kD-9+.+(,!:-0!-9,&!5)(-.(!5&*'+.+&*,!B&)!,(9B74()4(.D-.+&*U!I(*()-.+*I!-!9&5Q7+*!(BB(5.!

>+./!(5&*&:+5!,.-I*-.+&*!]%&&Q/()e((!V!T-0U!"111U!4$!K^$!

!

M5/D:4(.()!)(I-)',!./(,(!(9(:(*.,!BD*'-:(*.-9!+*!./(!,(*,(!./-.!>/(*!5/-*I(!&55D),!+*!-*0!&*(!

&B! ./(! (9(:(*.,U! (5&*&:+5! '(8(9&4:(*.! .-Q(,! 49-5($! HD)./():&)(U! M5/D:4(.()! ,((,! (5&*&:+5!

'(8(9&4:(*.! +*! -! P)&-'()! ,(*,(U!>/()(! +.! +,! *&.! *(5(,,-)+90! -! 4&,+.+8(! '(8(9&4:(*.! ./-.! .-Q(,!

49-5(!]M5/D:4(.()U!2LL#U!4$!?1^$!!%(+()g,!-'-4.-.+&*!&B!./(!.():!/&>(8()U!+,!&*(!./-.!+,!B-)!:&)(!

4&,+.+8(U!0(.!&*90! +B!4&9+50!5)(-.+&*! +,! +*!49-5(!,&! ./-.!4()!5-4+.-!I)&>./U! )(,D9.+*I! +*! ./(!'(,+)('!

'B+3L2,(@%<.!(BB(5.$!

!

E/(! kD(,.+&*! &B! (5&*&:+5! '(8(9&4:(*.! +*! <./+&4+-!>+99! P(! &D.9+*('! BD)./()! +*! ,(5.+&*! ?! P(9&>U!

/&>(8()!-.!./+,!4&+*.U!+.!5-*!P(!(,.-P9+,/('!./-.!'(8(9&4:(*.,!+*!&*(!,(5.&)!&B!./(!(5&*&:0!+,!*&.!

*(5(,,-)+90!4&,+.+8(!B&)!&8()-99!I)&>./U!-*'!./-.!+*!&)'()!.&!BD990!I)-,4!>/(./()!,D,.-+*-P9(!I)&>./!

-*'!'(8(9&4:(*.!-)(!.-Q+*I!49-5(U!-!*D:P()!&B!B-5.&),U!&./()!./-*!4()!5-4+.-!+*5&:(U!/-8(!.&!P(!

.-Q(*!+*.&!5&*,+'()-.+&*$!!

!

 

 



! 2K!

F1 G.0%(&60,+'.B&'(&-03&

E/(!5&*.(:4&)-)0!'+,5D,,+&*!)(I-)'+*I!-+'!+,!&B.(*!5)+.+5-9!.&>-)',U!*&.!&*90!./(!)(,D9.,!&B!-+'U!PD.!

.&! -! /+I/! '(I)((! -9,&! ./(! :&.+8(,! ./-.! 9+(! P(/+*'! -+'$! J.! +,! ./()(B&)(! &B.(*! ,DII(,.('! ./-.! >(!

,/&D9'! 9&&Q!P-5Q!/+,.&)+5-990! .&! ,((!>/(*!-+'!>-,! 9-,.! I+8(*!-,!-!:(-*,! .&!/(94!-! )(I+&*!&B! ./(!

>&)9'!)(5&8()$!A0!'&+*I!,&U!>(!,((!./-.! ./(! 9-,.! .+:(!-+'!>-,!,()+&D,90!I+8(*!>-,! +*! ./(!"1;Lg,U!

>/(*!./(!G:()+5-*,!5)(-.('!./(!%-),/-99!69-*!.&!/(94!./(!<D)&4(-*!*-.+&*,!)(PD+9'!./(:,(98(,!

-B.()!./(!M(5&*'!N&)9'!N-)!]S&99+()U!2LLK^$!J*!-''+.+&*!.&!./+,U!G:()+5-g,!:&.+8(,!>()(!&B!5&D),(!

-9,&! .&! 4)(8(*.! ./(! >(-Q(*('! <D)&4(-*! ,.-.(,! B)&:! .D)*+*I! .&>-)',! ./(! M&8+(.! R*+&*! B&)!

-,,+,.-*5($!!!

!

M+*5(! ./(! (*'! &B! ./(!>-)U! <D)&4(! /-,! +*'(('! '(8(9&4('U! ,&!:D5/! ,&! ./-.! ./(! <D)&4(-*!R*+&*!

.&'-0! +,! ./(! 9-)I(,.! ,+*I9(!:-)Q(.! +*! ./(!>&)9'?U! -*'! +,! m-! P+II()! .)-'+*I! -)(-! ./-*! ./(!RM! -*'!

d-4-*! 5&:P+*('n! ! ]A<TTU! 2LL1U! 4-)-$#^$! M&! >/0! >()(! ./(! <D)&4(-*! *-.+&*,! -P9(! .&! '(8(9&4U!

-5/+(8+*I!(5&*&:+5!I)&>./!-*'!,&5+-9!,.-P+9+.0U!>/+9,.!&./()!-+'!)(5+4+(*.!*-.+&*,!/-8(!P((*! 9(,,!

,D55(,,BD9i!J*!&)'()!.&!D*'(),.-*'!./(!,D55(,,!&B!./(!%-),/-99!69-*U!>(!*(('!.&!9&&Q!-.!/&>!+.!>-,!

+:49(:(*.('!-*'!.&!>/-.!'(I)((!./(!*-.+&*,!+*8&98('!>()(!'(8&.('!.&!+.,!5-D,($!J*!'&+*I!,&!>(!

'+,5&8()!./-.!./(!%-),/-99!69-*!>&)Q('!P(5-D,(!&B!./(!'('+5-.+&*!'(8&.('!.&!+.!P0!P&./!G:()+5-!

-*'!./(!<D)&4(-*!M.-.(,$!E/(!R*+.('!M.-.(,!)(B&):('!./(+)!.)-'(!-*'!,(5D)+.0!4&9+5+(,U!&4(*+*I!D4!

./(! G:()+5-*! :-)Q(.! .&! ./(! <D)&4(-*,U! -*'! (*,D)+*I! ,(5D)+.0! P0! +*.(*,+B0+*I! ./(+)! :+9+.-)0!

4)(,(*5(!+*!<D)&4($!J*!-''+.+&*!.&!./+,U!*-.+&*-9!,&8()(+I*.0!>-,!&8()79&&Q('f!-,!./(!R*+.('!M.-.(,!

/(94('! .&! 5)(-.(! ./(! R*+.('! Z-.+&*,U! -*'! (*5&D)-I('! ./(! <D)&4(-*! *-.+&*,! .&! 5)(-.(! ./(!

<D)&4(-*! R*+&*! -*'! +*,.+.D.+&*,! .&! /(94! (*5&D)-I(! I&8()*-*5(! ,D44&).! ! ]S&99+()U! 2LLK^$! E/+,!

-44)&-5/U!+,!-55&)'+*I!.&!S&99+()U!,.+99!./(!m>-.()B)&*.!&B!(BB(5.+8(!4&9+5+(,f!-+'U!.)-'(U!,(5D)+.0U!-*'!

I&8()*-*5(n!]JP+'^$!!!!

!

E-Q+*I!./+,!+*.&!5&*,+'()-.+&*U!>(!./(*!9&&Q!.&>-)',!/&>!-+'!+,!I+8(*!4&,.!N&)9'!N-)!JJU!.&>-)',!

./(!S&9'!N-)!4()+&'!-*'!4&,.!S&9'!N-)!4()+&'$! J*.()*-.+&*-9!6&9+.+5-9!<5&*&:0!]J6<^U!P(5&:(,!-!

8()0!,+I*+B+5-*.!4-).!&B!./(!(kD-.+&*!+*!./(!"1FLg,!-,!-!)(,4&*,(!.&!./(!'(8(9&4:(*.!-*'!+*5)(-,('!

+*.())(9-.+&*,/+4!P(.>((*!./(!I9&P-9!(5&*&:0!-*'!+*.()*-.+&*-9!,(5D)+.0!]T-8(*/+99U!2LL@U!4$!2?^$!

G55&)'+*I!.&!d&/*!T-8(*/+99U!m+*.()*-.+&*-9!4&9+.+5-9!(5&*&:0!+,!-!B+(9'!&B!(*kD+)0U!-!,DPe(5.!:-..()!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Q
 R%-$("/'"&/&L.%3)/' 



! 21!

>/&,(!5(*.)-9!B&5D,!+,!./(!+*.())(9-.+&*,/+4!P(.>((*!4DP9+5!-*'!4)+8-.(!4&>()!+*!./(!-99&5-.+&*!&B!

,5-)5(!)(,&D)5(,n!]T-8(*/+99U!2LL@U!4$!"F^$!

!

J*!)(9-.+&*!.&!-+'U!J6<!49-0,!-!8()0!+:4&).-*.!)&9(U!-,!>+./!./(!(*'!&B!./(!S&9'!N-)!:&,.!P+9-.()-9!

'&*&),! -9.()('! ./(+)! '(8(9&4:(*.! I&-9,U! ,&! ./-.! ./(0! >&D9'! -9,&! .&D5/! D4&*! ./(! m4&9+.+5-9!

,+.D-.+&*!+*!)(5+4+(*.!5&D*.)+(,n!]%-).+*D,,(*!V!6('(),(*U!2LL@U!4$!#L^$!G:&*I!./(,(!I&-9,!>()(a!

'(:&5)-.+,-.+&*U!)(,4(5.!B&)!/D:-*!)+I/.,U!-*'!I&&'!I&8()*-*5(!]+P+'$^$!E/+,!4/(*&:(*-!&B!D,+*I!

B&)(+I*!-+'!.&!5/-*I(!4&9+.+5-9!,+.D-.+&*,U!/-,!*&.!-9>-0,!P((*!-55(4.('U!-,!+.!5-*!P(!5&*,+'()('!-,!

P(+*I!+*!'+)(5.!5&*B9+5.!>+./U!*&.!&*90!./(!+*.()(,.U!PD.!-9,&!./(!,&8()(+I*.0!-*'!,(9B7'(.():+*-.+&*!

&B! -! ,.-.(! ][+-+U! 2LL;U! 4$! "L@2^$! E/(,(! ,.)-.(I+(,! /-8(! &B.(*! P((*! )(B())('! .&! -,! ,.)D5.D)-9!

-'eD,.:(*.!4)&I)-::(,U!>/+5/!>()(!+*.)&'D5('!P0!:D9.+9-.()-9!'&*&),!,D5/!-,!./(!J%HU!-*'!./(!

N&)9'!A-*QU!:-Q+*I! +.!(8+'(*.90!59(-)!./-.!'&*&)!&)I-*+,-.+&*,!>-*.('!.&!,.)(,,!./(! +:4&).-*5(!

B&)! m)(5+4+(*.! 5&D*.)+(,! .&! +:49(:(*.! -! ,4(5+B+5! (5&*&:+5! 4&9+50! -55&)'+*I! .&! ./(!

)(5&::(*'-.+&*,!&B!jN-,/+*I.&*!S&*,(*,D,gn!]%-).+*D,,(*!V!6('(),(*U!2LL@U!4$!2F^$!!

!

C&>(8()U! ./+,! 4&+*.! &B! 8+(>! /-,! 8()0!:D5/! 5/-*I('! ,+*5(! ./(! "11Lg,U! -*'! +*B9D(*5+*I! 4&9+.+5-9!

,+.D-.+&*,!-*'!'(8(9&4:(*.U!+,!8()0!:D5/!-*!+*.(I)-.('!4-).!&B!:&'()*!-+'!-,,+,.-*5(!]+P+'$U!2LL@U!

4$!#L^$! ! E/+,! +,!:-+*90!'D(! .&! ./(!-)ID:(*.! ./-.! ,D5/!4&9+.+5-9! )(B&):,!>+99! (*5&D)-I(!(5&*&:+5!

'(8(9&4:(*.$! J*! ,/&).U! ,+*5(! ./(! (*'! &B! ./(! S&9'! N-)U! P+9-.()-9! -+'! '&*&),! /-8(! ,(.! 4&9+.+5-9!

4)(5&*'+.+&*,!B&)!)(5+4+(*.!5&D*.)+(,U!8()0!:D5/!.-Q+*I!./(!,.-*5(!&B!./(!:&'()*+,-.+&*!./(&)0!&B!

'(8(9&4:(*.U!>/+5/!-)ID(,! ./-.! (5&*&:+5! I)&>./!P)+*I,! .&I(./()! 5/-*I(,! +*! ./(!&8()-99! ,&5+&7

(5&*&:+5! ,.)D5.D)(,! -*'! ./(! B&)5(,! (:()I+*I! B)&:! ./+,! .)-*,B&):-.+&*! B-8&D)! '(:&5)-.+5!

I&8()*-*5($! ! G,! %-)+-**(! C$! %-)5/-*'! 4&+*.,! &D.U! >+./! ./(! B-99! &B! ./(! M&8+(.! R*+&*! +*! "1K1U!

>(,.()*! +'(-,! (8+'(*.90! .)+D:4/('U! kD&.+*I! H)-*5+,! HDQD0-:-! -,! /(! 4&+*.,! .&>-)',! ./(! m.&.-9!

(X/-D,.+&*!&B!8+-P9(!,0,.(:-.+5!-9.()*-.+8(,!.&!N(,.()*!9+P()-9+,:n!]HDQD0-:-!+*!%-)5/-*'U!"11;U!

4$!21;^$!

!

E-Q+*I! ./+,! +*.&! 5&*,+'()-.+&*U! &*(! :+I/.! 5&*59D'(! ./-.! -+'! /-,! ,/+B.('! B)&:! P(+*I! P-,('! &*!

*-.+&*-9! ,(5D)+.0! +*.()(,.,U! .&! 4&9+.+5-9! ]:&)-9! -*'! /D:-*+.-)+-*^U! (*8+)&*:(*.-9U! -*'! (5&*&:+5!

+*.()(,.,!]%-).+*D,,(*!V!6('(),(*U!2LL@U!4$!"F^$!!G55&)'+*I!.&!%-).+*D,,(*!-*'!6('(),(*U!I+8+*I!

-+'! P-,('! &*! *-.+&*-9! ,(5D)+.0! +*.()(,.,! /-,! '(5)(-,('! -B.()! ./(! (*'! &B! ./(! 5&9'!>-)U! >+./! ./(!

+*5)(-,(!+*!P+9-.()-9!-+'!]+P+'$U!2LL@U!4$!"?^$!J*!-''+.+&*!.&!./+,U!%-)5/-*'!4&+*.,!&D.!./-.!'D)+*I!./(!

4()+&'! &B! ./(! S&9'! N-)! mR$M$! B&)(+I*! 4&9+50! P(5-:(! 4)(&55D4+('! >+./! ,(5D)+.0! +,,D(,$$$n!



! #L!

]%-)5/-*'U!"11;U!4$! 21L^!49-5+*I!:D5/!&B! ./(!R$M$! +*.()(,.! +*! ./(!(:()I+*I!*(>90! +*'(4(*'(*.!

,.-.(,$! G55&)'+*I! .&!%-)5/-*'U! ./+,! 5)(-.('! -! m>&)9'! &)'()! >+./! P&./!:-.()+-9! -*'! +'(&9&I+5-9!

'+:(*,+&*,$$$n!]+P+'$^U!-,!./(!RM!,&).!.&!+*B9D(*5(!,.-.(,!,&!./-.!./(0!>&D9'!*&.!.D)*!m-*.+7>(,.()*!

&)U!(8(*!>&),(U!S&::D*+,.n!]+P+'$^$!G,!%-).+*D,,(*!BD)./()!-'',!+.!5-*!P(!8()0!'+BB+5D9.!.&!'(B+*(!

-*'!,((!./(!-5.D-9!:&.+8(,!P(/+*'!P+9-.()-9!-+'U!-,!,&:(!:&.+8(,!-44(-9!:&)(!.&!.-X!4-0(),!./-*!

&./(),$!J*!)(-9+.0!+.!'(4(*',!I)(-.90U!&*!>/+5/!-D./&)+.0!./(!'&*&)!'(5+'(,!.&!'+)(5.!./(+)!-44(-9,!

.&&!]%-).+*D,,(*!V!6('(),(*U!2LL@U!4$!"F^$!

!

G55&)'+*I!.&!A-))0!ADh-*!m./(!.>(*.+(./!5(*.D)0!+*!-!/+,.&)+5-9!4(),4(5.+8(!:+I/.!>(99!P(!,((*!-,!

-*!()-!&B!>-),!P(.>((*!I)(-.!4&>(),!-P&D.!./(!)+I/.!(5&*&:+5!+'(&9&I0n!]ADh-*!+*!%-).+*D,,(*U!

"11FU! 4$! 2K;^U! 5&*59D'+*I! >+./! ./(! (*'! &B! ./(! S&9'! N-)! -*'! ./(! 8+5.&)0! B&)!U,&',B.( V6BL,'(

G65+'62+&D$! 3(8(9&4+*I! 5&D*.)+(,! >+99! *&! 9&*I()! P(! -P9(! .&! 5&D*.! &*! m:-,,+8(! :+9+.-)0! -+'! &)!

:-+*.(*-*5(!&B!./(!9(8(9!&B!(5&*&:+5!-+'U!P(5-D,(!./(0!/-8(!9&,.!:D5/!&B!./(+)!8-9D(!-,!,.)-.(I+5!

-,,(.,! +*! I)(-.74&>()! )+8-9)0n! ]+P+'$! 4$! 2K@^$! ! G55&)'+*I! .&! _(+./! =)+BB+*U! mG+'! /-,! -9>-0,!

4)('&:+*-*.90! P((*! -! 4)&'D5.! &B! ./(! S&9'!N-)! -*'! ./D,! ,/-4('! P0! ./(! ,.)-.(I+5! -*'! 4&9+.+5-9!

+*.()(,.,!&B!./(!)+5/!5&D*.)+(,n!]=)+BB+*!+*!%-).+*D,,(*U!"11FU!4$!2K@^$!N/-.!*&>!9+(,!-/(-'!B&)!./(!

I9&P-9!-+'!,0,.(:U!-,!-!)(,D9.!&B!./(!(*'!&B!./(!S&9'!N-)U!+,!,.+99!D*59(-)$!N/-.!+,!59(-)!+,!./-.!-+'!

]O3G^!/-,!P((*!,.(-'+90!B-99+*I!+*!)(5(*.!0(-),!]E/+)9>-99U!"111U!4$!;F2^$!N/-.!9+(,!-/(-'!:-0!P(!-!

4()+&'! &B! +*5)(-,('! -,0::(.)+5-9! '(4(*'(*5(! &B! ./(! '(8(9&4+*I! >&)9'! .&>-)',! ./(! '(8(9&4('!

>&)9'U! >/+5/! >+99! *&! '&DP.! 9(-'! .&! -*! +*5)(-,(! +*! D*'()'(8(9&4:(*.$! C&>(8()U! ./()(! +,! -9,&!

-*&./()! &4.+&*U! >/+5/! 5&D9'! (*5&D)-I(! P&./! I)&>./! -*'! '(8(9&4:(*.U! P0! .0+*I! .&I(./()! ./(!

./(&)+(,! &B! G:+*U! Z(&7%-)X+,:! -*'! 4&,.7'(8(9&4:(*.$! J*! ./+,! 5-,(! +.! +,! (,,(*.+-9! ./-.! ./(!

4()+4/()0! )(I+&*,!-)(! +*.(I)-.('!-*'!:&8(!:&)(! .&>-)',! ./(!:&)(!'&:+*-*.! 5(*.)($!C&>(8()U!

./+,!:-0!4)&8(!.&&!'+BB+5D9.!-,U!,+*5(!./(!(*'!&B!./(!S&9'!N-)U!5(*.)(!)(I+&*,!-)(!&*90!P(5&:+*I!

+*5)(-,+*I90! '&:+*-*.! >/+9,.! 4()+4/()0! )(I+&*,! -)(! P(5&:+*I! +*5)(-,+*I90! ,DP&)'+*-.('!

]%-).+*D,,(*U!"11FU!4$!2K?^$!

!

N+./!)(I-)',!.&!'&*&)!-+'!+*!<./+&4+-U!./()(!/-8(!P((*!:-*0!'(8(9&4:(*.,!+*!./+,!-)(-!+*!)(5(*.!

0(-),U!:-+*90!'D(!.&!./(!4&9+.+5-9!,+.D-.+&*!+*!<./+&4+-U!5-D,+*I!'&*&),!.&!)(7./+*Q!./(+)!,.)-.(I+(,U!

&)! +*! ,&:(! 5-,(,U! (8(*! 5&*,+'()! 4D99! &D.! .&.-990$! J*! ./(! B&99&>+*I! 5/-4.()! ./+,! .&4+5! >+99! P(!

'+,5D,,('!+*!I)(-.()!'(.-+9U!9&&Q+*I!+*.&!./(!-44)&-5/(,!&B!B&D)!<D)&4(-*!5&D*.)+(,!(*I-I(:(*.!+*!

<./+&4+-! ,+*5(! "11"$!C&>(8()U! +.! +,!>&)./!:(*.+&*+*I! ./-.! <./+&4+-! )(:-+*,! -! 9-)I(! )(5+4+(*.! &B!



! #"!

O3GU!'D(! .&!>/-.!:-*0!5&*,+'()U! +.,! ,.)-.(I+5! +*B9D(*5(! +*!RM! 9('! ./(!>-)!-I-+*,.! .())&)! ]CTNU!

2LLK^$!!

!

71 C'*'.&"03&+'&I+60'50"&,0*9%&<??<&

J*!&)'()! .&! BD990!D*'(),.-*'! ./(!'(8(9&4:(*.,! +*! ./(! B9&>!&B!'&*&)!-+'! .&!<./+&4+-U! +.! +,! 8+.-9! .&!

D*'(),.-*'!./(!5&:49(X+.0!&B!./(!*-.+&*,!/+,.&)0$!E/(!B&99&>+*I!5/-4.()!>+99!./()(B&)(!I+8(!-!P)+(B!

&D.9+*(!&B!<./+&4+-!/+,.&)0U!B&99&>('!P0!-*!,DP,.-*.+-990!+*7'(4./!-55&D*.!&B!./(!B9&>!&B!'&*&)!-+'!

.&! <./+&4+-U! -*'! +.,! '(8(9&4:(*.,! ,+*5(! "11"U! B&5D,,+*I! :-+*90! &*! ./(! (BB&).,! P0! ./(! '&*&)!

-I(*5+(,!:(*.+&*('!-P&8(F$!

!

71<1 G.0%(&_0,+'.09"$&"99'>*+&P&I+60'50"&5',+&<??<&

N+./!./(!B-99!&B!./(!:+9+.-)0!3()ID(!)(I+:(!+*!<./+&4+-!+*!"11"U!./(!4-./!>-,!59(-)('!B&)!./(!B+),.!

'(:&5)-.+5!(9(5.+&*,!+*!./(!*-.+&*,!/+,.&)0!+*!"11@$!`&*I!P(B&)(!./(!%+9+.-)0!S&::D*+,.!)(I+:(!&B!

3()ID(U!<./+&4+-!/-'!P((*!)D9('!-,!-!(:4+)(!B&)!*D:()&D,!'(5-'(,U!/&>(8()!>+./!8-)0+*I!'(I)((,!

&B! ,D55(,,$! J.!>-,! *&.! D*.+9!%(*(9+Q! JJ! 5-:(! .&! 4&>()! +*! "KK1! ]S&9(! (.$-9$U! 2LLFU! 4$! @2#^U!>/(*!

5/-*I(,! .&>-)',! ,&5+-9! -*'! (5&*&:+5! '(8(9&4:(*.! .)D90! ,.-).('! .&! .-Q(! ,/-4($! %(*(9+Q! JJ! )(7

(:P-)Q('!&*!./(!5&*,.)D5.+&*!&B!./(!)-+9)&-'!B)&:!3e+P&D.+!.&!G''+,!GP-P-U!P(I-*!)&-'7PD+9'+*I!

4)&I)-::(,U! -*'!-!*D:P()!&B!&./()! -5.+8+.+(,! -99! -+:('!-.!:&'()*+,+*I!<./+&4+-$! J*! -''+.+&*! .&!

./+,U! /(! (:P-)Q('! &*! -*! +:4()+-9+,.! 5-:4-+I*U! D,+*I! :-*0! &B! ./(! <D)&4(-*! 4&>(),! .&! /+,!

-'8-*.-I(U!(X4-*'+*I!./(!.())+.&)0!&B!<./+&4+-U!-*'!:-44+*I!&D.!./(!P&D*'-)+(,!&B!./(!*-.+&*U!-,!

>(!Q*&>!./(:!.&'-0!]+P+'$!4$!@2;^$!G55&)'+*I!.&!S&9(!-*'!A+e9U!%(*(*9+Q!>-,!-P9(!.&!5&*,&9+'-.(!

<./+&4+-! m$$$-*'! >+./,.&&'! <D)&4(-*! +*.()8(*.+&*! -.! ./(! .+:(! >/(*! :&,.! &B! GB)+5-! >-,! P(+*I!

4-)5(99('!&D.!P0!5&9&*+-9!4&>(),n!]+P+'$!4$!2@2^$!!

!

GB.()!%(*(9+Q,! '(-./! +*! "1"#U! /+,! ,D55(,,&),! B-+9('! .&! '(8(9&4! ./(! 5&D*.)0! BD)./()! +*! ./(! ,-:(!

,4+)+.!-,!./-.!&B!%(*(9+Q$!J*!"1#LU!C-+9(!M-9-,,+(!>-,!5)&>*('!(:4()&)!&B!<./+&4+-U!-,!/(!,&DI/.U!-,!

/+,! 4)('(5(,,&),! /-'U! .&!D*+.(! -*'! 5&*,&9+'-.(! <./+&4+-$!Z(8()./(9(,,U! /+,! -..(:4.,! 5-:(! .&! -*!

-P)D4.!(*'!+*!"1#@U!-,!J.-90! +*8-'('!<./+&4+-U!:-)Q+*I!./(!P(I+**+*I!&B!./(!J.-9+-*!&55D4-.+&*!&B!

<./+&4+-! +*!"1#?$!C-+9(!M-9-,,+(!>-,!B&)5('!.&!B9((!<./+&4+-U!PD.!)(.D)*('!-,!)(-44&+*.('!)D9()! +*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

S
 <%')(%;"#)(%;"I6$"J$36$1.%'(-;"KIT"C%'("/36$1-F;"361/L96"36$"@MRU;"%'("36$"@M 



! #2!

"1;"U!-,!./(!J.-9+-*!&55D4-.+&*!>-,!&8()./)&>*!>+./!./(!-,,+,.-*5(!B)&:!A)+.+,/!.)&&4,$!C&>(8()U!

,+*5(! ./(!(*'!&B! ./(!M(5&*'!N&)9'!N-)U! m<./+&4+-!/-,! ,.)DII9('! .&!:&'()*+,(! +.,!(5&*&:0!-*'!

P)(-Q!>+./!./(!4-,.n!]+P+'$!4$@2?^$!C-+9(!M(9-,,+(!)(:-+*('!(:4()&)!&B!<./+&4+-!D*.+9!"1F;U!>/(*!

/(!/+:,(9B!>-,!&8()./)&>*!P0!-!:+9+.-)0!5&D4U!5-99('!./(!?,BHF,$!S&9&*(9!%(*I+,.D!C-+9(!%-)+-:!

P(5-:(!./(!*(>!9(-'()!&B!<./+&4+-U!-*'!)(:-+*('!,&U!D*.+9!"11"$!3D)+*I!./(!4()+&'!&B!./(!3()ID(!

)D9(U!<./+&4+-!>-,!-! 5&::D*+,.! ,.-.(U!>+./!8()0!59&,(! )(9-.+&*,! .&!P&./! ./(!M&8+(.,!-*'!SDP-*,$!

N/(*!./(!M&8+(.!R*+&*!./()(B&)(!5-:(!.&!-*!(*'!+*!./(!(-)90!"11Lg,U!,&!'+'!./(!)D9(!&B!./(!3()ID(!

5&::D*+,.!,.-.(!&B!<./+&4+-$!!!

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

M+*5(!./(!B-99!&B!./(!M&8+(.!,0,.(:!-*'!./(!(*'!&B!./(!S&9'!N-)U!:D5/!&B!./(!'(8(9&4:(*.!'(P-.(!

/-,!,>+.5/('!.&!>/(./()!&)!*&.!I9&P-9+,-.+&*!+,!I&&'!B&)!./(!'(8(9&4+*I!>&)9'$!E/(!&44&*(*.,!&B!

I9&P-9+,-.+&*!I(*()-990!-)ID(!./-.!+.!,/&D9'!P(!I&8()*:(*.,U!)-./()!./-*!./(!:-)Q(.U!./-.!,/&D9'!

:-*-I(!./(!(5&*&:0!&B!4&&)!5&D*.)+(,$!G55&)'+*I!.&!E(B())-U!./+,!8+(>!-)ID(,!./-.!I9&P-9+,-.+&*!

/-,!.&!P(!)(,/-4('!>+./!-99!5&D*.)+(,!/-8+*I!-!8&+5(!+*!4&9+5+(,!-BB(5.+*I!./(:sn!]E(B())-U!2LL@^$!

O*!./(!&./()!/-*'U!./(!,D44&).(),!&B!I9&P-9+,-.+&*!-)ID(!./-.!)-./()!./-*!I&8()*:(*.f!./(!:-)Q(.!

,/&D9'!:-*-I(!./(!(5&*&:0$!!

!"#"/" 01,2'+%.&(+.(0'3+%4+5(

6+7&'(,1,2'+%.&(3,18(+.(0'3+%4+5(

G55&)'+*I!.&!./(!<./+&4+-*!6(&49(,!T(8&9D.+&*-)0!3(:&5)-.+5!H)&*.!]<6T3H^U!B)&:!./(!4()+&'!-B.()!

./(!B-99!&B!%(*I+,.D!.+99!"11@U!<./+&4+-!>(*.!./)&DI/U!>/-.!>-,!Q*&>*!-,!-!.)-*,+.+&*-9!4()+&'!&B!

I&8()*:(*.$! 3D)+*I! ./+,! 4()+&'U! ./(! B+),.! :D9.+74-).0! (9(5.+&*,! >/()(! /(9'! +*! "112U! -*'! ./(!

<./+&4+-*!5&*,.+.D.+&*!>-,!5)(-.('!&D.9+*+*I!./(!P-,+,!&B!./(!(./*+5!B('()-9!,.-.(!&B!<./+&4+-!-,!>(!

Q*&>! ./(:! .&'-0! ]AASU! 2LL1^]<6T3HU! 2LL@^$! J*! "11@U! (9(5.+&*,! >/()(! /(9'! B&)! <./+&4+-Y,! B+),.!

4&4D9-)90!5/&,(*!*-.+&*-9!4-)9+-:(*.!-*'!)(I+&*-9!9(I+,9-.D)(,$!C&>(8()U!:-*0!&44&,+.+&*!4-).+(,!

'(5+'('! .&! P&05&..! ./(! (9(5.+&*,U! )(,D9.+*I! +*! -! 9-*',9+'(! 8+5.&)0! B&)! ./(! <6T3H]RM3MU! 2LL1^$!

G55&)'+*I! .&! ./(! RM! 3(4-).:(*.! &B! M.-.(! mJ*.()*-.+&*-9! -*'! *&*7I&8()*:(*.-9! &P,()8(),!

5&*59D'('!./-.!&44&,+.+&*!4-).+(,!>&D9'!/-8(!P((*!-P9(!.&!4-).+5+4-.(!/-'!./(0!5/&,(*!.&!'&!,&n!

]RM3MU! 2LL1^$! HD)./():&)(U! ./(! (9(5.+&*,! >/()(! :&*+.&)('! P0! ./(! GB)+5-*! R*+&*U! -*'! >()(!

'(,5)+P('!-,!P(+*I!B-+)!-*'!B)((!]RM`SU!2LL@^$!G,!-!)(,D9.U!%(9(,(![(*->+!>-,!(9(5.('!4)(,+'(*.$!!

!



! ##!

/999(,1,2'+%.&(

J*! ./(!2LLL!(9(5.+&*,U!*&!&44&,+.+&*!4-).+(,!&)! +*'(4(*'(*.!5-*'+'-.(,!P&05&..('! ./(!(9(5.+&*,U!

-*'! ./()(! >-,! -! 8&.()! .D)*&D.! &B! -9:&,.! 1Lc! ]<6T3HU! 2LL@^$! O*5(! -I-+*U! ./(! (9(5.+&*,! >/()(!

4)-+,('! B&)! P(+*I! B-+)! -*'! B)((U! -*'! -55&)'+*I! ./(! -!RM! S&*I)(,,! )(4&).U! msE/(!=&8()*:(*.! &B!

<./+&4+-!'(:&*,.)-.('!+.,!5&::+.:(*.!.&!/&9'+*I!'(:&5)-.+5!(9(5.+&*,!+*!./(!2LLL!4-)9+-:(*.-)0!
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D6.6H,D,.'(+&&F,&"(74+&(D6E(2,6@('%(+.&FPP+3+,.'(&3%5,(P%B(2,6B.+.HS(,Q5,B+D,.'6'+%.(

6.@( +.+'+6'+*,S( M%'4( P%B( '4,( B,3+5+,.'( 3%F.'BE( 6.@( ?6.+@6S( '4,B,ME( <,6L,.+.H( '4,(

6M+2+'E( '%( +D5B%*,( 5,BP%BD6.3,( 6.@( +D52,D,.'( '4,( %<.,B&4+5( 6.@( 62+H.D,.'(

5B+.3+52,&"( Z'( D6E( 62&%( 2,6@( '%( ?,.D6BL( P6*%FB+.H( B,26'+*,2E( &'6M2,( 6.@( <,22N

5,BP%BD+.H(3%F.'B+,&(%*,B(D%B,(B+&LE(,.*+B%.D,.'&W(?,.D6BL(&4%F2@(3%.&+@,B(4%<(+'(

36.(M626.3,('4,(&4%B'N',BD(.,,@('%(@,D%.&'B6',(B,&F2'&(+.',B(62+6('%(&4%B,(F5(5FM2+3(

6.@(5%2+'+362(&F55%B'(<+'4('4,(.,,@('%('6L,(B+&L&S(,.H6H,(+.(@+PP+3F2'(,.*+B%.D,.'&(6.@(

D,,'(+'&(3%DD+'D,.'&('%(6+@(,PP,3'+*,.,&&WT(J:1G?S(0CCAK(

!

G55&)'+*I! .&! ED).&*U! ./(! <./*+5! H('()-9+,:! +*! <./+&4+-U! '(,4+.(! ./(! 5)+.+5-9! D*'().-Q+*I,! &B! ./(!

<./+&4+-*! I&8()*:(*.! /-,! m*&.! &*90! 4)(8(*.('! ./(! 8+&9(*.! '+,:(:P():(*.! &B! ./(! 5&D*.)0U! PD.!

-9,&! 4)&8+'('! 4(-5(! -*'! ,(5D)+.0! B&)! -! I)(-.! :-e&)+.0! &B! +.,! 4&4D9-.+&*n! ]ED).&*U! 2LL?U! 4$! 2^$!

J*.()(,.+*I90U!H9(::+*I! d&/-*,(*!&B! ./(!3-*+,/!<:P-,,0! +*!G''+,!GP-P-U!-I)((,!>+./! ./+,!4&+*.U!

-*'!-5Q*&>9('I(,!<./+&4+-g,!)&9(!+*!./(!)(I+&*U!-*'!./(!+:4&).-*5(!&B!BD)./()!,.-P+9+.0!]d&/-*,(*U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!D"X$2$)4$("000NVDDNDDD"Y#Z")'",DDO"=/1"6L8%')3%1)%'"%--)-3%'2$"
!!"X$2$)4$("GSGN0!DNDDD"Y#Z")'",DDO"=/1"6L8%')3%1)%'"%--)-3%'2$"



! #1!

2LL1^$!J.!5-*!./()(B&)(!P(!-,,D:('!./-.!./(!,.-*'4&+*.!&B!./(!<./+&4+-*!I&8()*:(*.!+,!./-.!./(0!

>+99!I&!./(+)!&>*!>-0!.&!+*,D)(!4(-5(!-*'!,.-P+9+.0U!'(,4+.(!5)+.+5+,:!B)&:!&D.,+'(!*-.+&*,$!E/+,!+,!

4()/-4,! -! 4&,.7'(8(9&4:(*.! ,.-*'4&+*.U! B+*'+*I! ,&9D.+&*,! .&! ./(! 5&*.(:4&)-)0! 4)&P9(:,! +*!

<./+&4+-U!-*'!*&.!.)0+*I!.&! B&99&>!-!:&'(9!&B!'(8(9&4:(*.!4-,,('!'&>*!P0!-!'&*&)$!E-Q+*I!./+,!

+*.&!5&*,+'()-.+&*U!./(!I&8()*:(*.g,!P(/-8+&D)!.&>-)',!./(!Z=O!5&::D*+.0!5-*!5&*5(+8-P90!P(!

'(B(*'('U!-,!./(!'(,+)(!B&)!:&)(!*-.+&*-9!]<./+&4+-*^!Z=O,!5-*!P(!+*.()4)(.('!-,!-*!-..(:4.!.&!

4)&.(5.! 9&5-9! 5D9.D)(! -*'! +*.()(,.! B)&:!&D.,+'(! +*B9D(*5($!O*! ./(! &./()! /-*'U! ./+,! +,! -9,&! /+I/90!

5)+.+5-9U!-,!BD*'+*I!&B!,D5/!Z=O,!+,!*&>!-9,&!(X.)(:(90!9+:+.('$!!

!

JB!>(!)(B9(5.!&*!3-*+'-g,!-44)&-5/!.&!'(8(9&4:(*.! +*!<./+&4+-U!>(!5-*!')->!59&,(!.+(,!P(.>((*!

./+,! -*'! ./(!:&'()*+,-.+&*! -44)&-5/$! A0! ,(9(5.+*I! 2%<( B+&L! *-.+&*,U! -*'! B&99&>+*I! ./(! .)(*'! .&!

-8&+'!4+H4NB+&L!-)(-,!]>/()(!3-*+'-!'&!*&.!-I)((!>+./!9&5-9!-44)&-5/(,^U!3-*+'-!+,!4)&.(5.+*I!+.,!

&>*!+*.()(,.,!-*'!+:-I($!E/()(B&)(U!5&D*.)+(,!.)0+*I!.&!P)(-Q!B)((!&B!./(!*&):,!&B!'(8(9&4:(*.U!

-)(!,(.!+*!-!'+BB+5D9.!,+.D-.+&*U!-,!3-*+'-g,!,.)+8(,!.&!,-.+,B0!./(!*((',!&B!./(!3-*+,/!(9(5.&)-.(!P0!

Q((4+*I! ,.&)+(,! &B! 5&))D4.+&*! -*'! >-,.('! -+'! BD*',! &D.! &B! ./(! 4)(,,U! P0! +:49(:(*.+*I! -+'!

4)&I)-::(,!>+./!2%<(B+&L&U!-*'!/+I/!8-)+-P9(,!B&)!,D55(,,$!C&>(8()!+*!:&,.!5-,(,U!./(,(!,(9(5.('!

-)(-,! -)(! *&.! -9>-0,! ./(! &*(,! ./-.! -)(! +*! *(('! &B! :D,.! ,D44&).U! -,! ./(0! -)(! +*! B-5.! '&+*I!

)(-,&*-P90!-9)(-'0$!G55&)'+*I!.&!./(!O<S3!4(()!)(8+(>!)(4&).U!3(*:-)Q!+,!+*!-!,.)&*I!4&,+.+&*!.&!

/(94! m./(! '&*&)! 5&::D*+.0! +*! 4D),D+*I! ./(! %+99(**+D:! 3(8(9&4:(*.! =&-9,! ]%3=,^! -*'! +*!

+:49(:(*.+*I! ./(! -+'! (BB(5.+8(*(,,! -I(*'-n! ]O<S3U! 2LLF^$! J*! )(9-.+&*! .&! ./+,U!3(*:-)Qg,! ,.)&*I!

B&5D,!&*!>&)Q!+*!GB)+5-U!-*'!./(!,D44&).!I+8(*!.&!3-*+'-!P0!./(!3-*+,/!=&8()*:(*.!:-Q(,!+.!>(99!

,D+.('!.&!>&)Q+*I!+*!B)-I+9(!,.-.(,$!!

!

G55&)'+*I! .&! O9,(*U! 3-*+,/! -+'! 4&9+50! /-,! P((*! -! )(,D9.! &B! 59&,(! 5&99-P&)-.+&*! >+./! ./(! Z=O!

5&::D*+.0U!./(!AD,+*(,,!5&::D*+.0U!-*'!./(!+*.()*-.+&*-9!(*8+)&*:(*.!]O9,(*U!"11KU!4$!?"?^$!J*!

9+I/.!&B!./+,U!&*(!5-*!-,,D:(!./-.!./(!)(9-.+8(90!59&,('!<./+&4+-*!:-)Q(.U!+*!5&:P+*-.+&*!>+./!./(!

*(>!Z=O! 9->U!'&(,!*&.!(*5&D)-I(!3-*+'-!.&! .-Q(! BD)./()!,.(4,! .&>-)',!*(>!-+'!5&99-P&)-.+&*,!

>+./!<./+&4+-$!

!

O*! ./+,!*&.(U! +.! +,! ,-B(! .&! )(5&::(*'! ./-.!3-*+'-!(*.()! +*.&!P+9-.()-9! )(9-.+&*,!>+./!<./+&4+-!-,!

,&&*!-,!4&,,+P9(U!-,!3-*+'-!-)(!-P9(!.&!,D44&).!<./+&4+-!>+./!./(+)!I&-9,!&B!-5/+(8+*I!./(!%3=,U!

P-,('!&*! ./(+)! ,DP,.-*.+-9! Q*&>9('I(!&B!>&)Q+*I! +*!'(8(9&4+*I! 5&D*.)+(,U! -*'! +*!-,,+,.+*I!&./()!

*-.+&*,! +*!:D5/!./(!,-:(!-)(-,$!HD)./():&)(U! ./+,!>&D9'!P(!-!:D5/7*(('('!,.(4! +*!,D44&).+*I!



! ;L!

<./+&4+-g,! BD.D)(! '(8(9&4:(*.U! -9./&DI/! 4()/-4,! /+I/7)+,Q! +*! .():,! &B! 4DP9+5! )(9-.+&*,U! ./(!

P(*(B+.,! &)! 4&,+.+8(! &D.5&:(,! ,/&D9'! ,D)(90! &8(),/-'&>! ./(,(! '+,5)(4-*5+(,$! %&)(&8()U! ./(!

4&9+.+5,! P(/+*'!3-*+'-,! -+'!4)&I)-::(,! ,/&D9'!P(! )(5&*,+'()('U! -,! ./(!/D:-*+.-)+-*! -+'!P(+*I!

'(9+8()('!.&!<./+&4+-!P0!3-*+'-U!5&D9'!4()/-4,!P(!4D.!.&!P(..()!D,(!-,!P+9-.()-9!BD*',U!(*-P9+*I!./(!

<./+&4+-*! I&8()*:(*.! .&! P(..()! 5)(-.(! ,D,.-+*-P9(! ,&9D.+&*,! .&! .-5Q9+*I! ./(! :-..()! &B! >/0!

/D:-*+.-)+-*!-+'!+,!*(('('!+*!./(!B+),.!49-5($!!

A"#"/" ;3,(<,'3,715.8&"((

E/(!3D.5/!+*8&98(:(*.!+*!<./+&4+-U!+,!&*(!&B!./(!9-)I(,.!+*!./(!+*.()*-.+&*-9!'&*&)!5&::D*+.0U!+*!

B-5.U!E/(!Z(./()9-*',!/-8(!I+8(*!&8()!#@L!:+99+&*!RMb!,+*5(!2LL"!+*!O3G!.&!<./+&4+-U!-9:&,.!&*(!

./+)'!&B!./(!.&.-9!I+8(*!P0!./(!<SU!-*'!&*90!-44)&X+:-.(90!1L!:+99+&*!RMb!9(,,!./-*!=():-*0!I-8(!

+*!./(!,-:(!4()+&'$!HD)./():&)(U!'(,4+.(!./(!3D.5/!I&8()*:(*.,!]&)!%+*+,.)0!&B!H&)(+I*!GBB-+),U!

%JZAR[G^!'+,4)&8-9!&B!./(!(8(*.,!-B.()!./(!2LL@!(9(5.+&*,!-*'!./(!)(5(*.!+*.)&'D5.+&*!&B!./(!Z=O!

9->U!%JZAR[G!/-8(!*&.! 9&>()('!./(+)!O3G!.&!<./+&4+-!.&!./(!,-:(!(X.(*.!-,!,&:(!&B!./(!&./()!

'&*&),!],((!I)-4/!#"2^$!E/+,!+,!'D(!.&!./(!B-5.!./-.!%JZAR[G!'(5+'('!./-.!+*,.(-'!&B!5D..+*I!O3GU!

./(0! +*,.(-'!>&D9'!:&8(! +.! .&!&./()! ,(5.&),! -*'!4)&8+'(! +.! ./)&DI/!&./()! 5/-**(9,$! J*! -! )(5(*.!

+*.()8+(>!>+./!C-*,!6&9(0!&B!./(!3D.5/!<:P-,,0!+*!G''+,!GP-P-U!+.!>-,!&D.9+*('!/&>!,+*5(!./(!>-)!

>+./!<)+.)(-!+*!2LLLU!%JZAR[G!/-,!*&.!P((*!I+8+*I!PD'I(.!,D44&).!.&!./(!<./+&4+-*!I&8()*:(*.U!

-*'!-B.()! ./(!2LL@!(9(5.+&*,!-99!4)+&)! .-9Q,!&B! ./(!(,.-P9+,/:(*.!&B!,D5/!,D44&).!>-,!&*5(!-I-+*!

>+.//(9'! ]6&9(0U! 2LL1^$! J*,.(-'U! %JZAR[G! 4)&8+'(,! +.,! ,D44&).! ./)&DI/! ./(! N&)9'! A-*Q! 6AM!

,0,.(:U! B&5D,,+*I! &*! ./(! G%D5%.,.'( 0! -*'! =U! *-:(90! ./(! 6)&:&.+*I! &B! C(-9./! %+99(**+D:!

3(8(9&4:(*.! =&-9,! -*'! M&5+-9! G55&D*.-P+9+.0! ]NAU! 2LLK^$! J*! -''+.+&*! .&! ./+,U! ./(! 3D.5/! -)(!

>&)Q+*I!&*!-*!(:()I(*50!-+'!4)&I)-::(!.&I(./()!>+./!(+I/.!&./()!'&*&),U!./-.!>+99!4)&8+'(!P-,+5!

,()8+5(,!.&!./(!:&,.!*(('0!+*!./(!5&D*.)0!]6&9(0U!2LL1^$!!

!

N/-.! +,! +*.()(,.+*I! +,! ./-.!>+./! ./+,! -44)&-5/U!%JZAR[G!/-,! 5&*.+*D('! ./(+)! (BB&).,! +*! <./+&4+-!

'(,4+.(! ./(+)! '+BB()(*5(! &B! &4+*+&*!>+./! ./(! I&8()*:(*.$! E/(!3D.5/! /-8(! ./()(B&)(! &8()9&&Q('!

4&9+.+5-9! +*.()(,.,!-*'!:-+*.-+*('!-!B&5D,!&*!-!:&)(!,&5+-9! 9(8(9! ./)&DI/!(:()I(*50!-+'!-*'!./(!

6AM$!H)&:!-!./(&)(.+5-9!4(),4(5.+8(U! ./+,! +,!8()0! +*.()(,.+*IU!-,!%JZAR[G!/-,!'(5+'('!*&.!.&!I(.!

+*8&98('! +*! ./(!<./+&4+-*!I&8()*:(*.,!-5.+&*,! ]-,!>&D9'!P(!,((*! +*!-!:&'()*+,-.+&*!-44)&-5/^U!

PD.! )-./()! 9(.! ./(:!I&! ./(+)!&>*!>-0! ]-,! +,!:D5/!'(,+)('! +*! ./(!4&,.7'(8(9&4:(*.! 8+(>^$! M&! +,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! ;"!

%JZAR[G!.-Q+*I!-!4&,.7'(8(9&4:(*.!,.-*',!+*!./(+)!(*I-I(:(*.!+*!<./+&4+-i!!E/(!-*,>()!.&!./-.!

>&D9'!/-8(!.&!P(!.%U!-,!%JZAR[G!-)(!D*'&DP.('90!+*.()(,.('!+*!./(!4)&.(5.+&*!-*'!>(99!P(+*I!&B!

./(!<./+&4+-*!4(&49(U!./-.!./(0!I&!./)&DI/!./(+)!&>*!5/-**(9,!.&!4)&8+'(!./(:!>+./!/(94$!O*!./(!

&./()!/-*'U!./(,(!5/-**(9,!-)(!*&!'&DP.!:&*+.&)('!P0!./(!<./+&4+-*!I&8()*:(*.U!>/&!+,!D*-P9(!

.&!4)&8+'(!./(,(!,()8+5(,!./(:,(98(,U!-*'!-)(!./()(B&)(!B&)5('!.&!-55(4.!./(:$!!

!

3(,4+.(! ./(+)! +*8&98(:(*.,U! -*'!'+,+*59+*-.+&*! .&! I(.! +*8&98('!>+./! <./+&4+-*!4&9+.+5,U! ./(!3D.5/!

,.+99!B((9!./-.!./(!<./+&4+-*!I&8()*:(*.,!)(9D5.-*5(!.&!B&99&>!+*.()*-.+&*-9!)(ID9-.+&*,!&)!*&):,!+,!

-! /+*')-*5(! .&! ./(! 5&D*.)+(,! BD)./()! '(8(9&4:(*.! ]6&9(0U! 2LL1^$!N+./! )(I-)',! .&! ./(! <./+&4+-*!

I&8()*:(*.,! 5&::(*.,! -55(,,+&*! .&! ./(! NEOU! 6&9(0! ,.-.('! ./-.! ./(! I&8()*:(*.! +,! &B! ./(!

:+*',(.! ./-.a! ms./(! NEO! ,/&D9'! 5/-*I(U! *&.! <./+&4+-U! B&)! q<./+&4+-r! .&! P(! -! I&&'! :(:P()n!

]6&9(0U!2LL1^$!HD)./():&)(U!-,!B-)!-,!%JZAR[G!+,!5&*5()*('U!&*(!&B!./(!&./()!D*'()90+*I!+,,D(,!-,!

.&!>/0! ./()(! +,! *&! +*5)(-,('! 5&::+.:(*.! P0! ./(!3D.5/! +*! <./+&4+-! +,! ./-.! m&*(! &B! ./(! I(*()-9!

4)&P9(:,s! +,! ./-.! <./+&4+-*,! /-8(! ./(+)! &>*!>-0!&B! '&+*I! ./+*I,U! -*'! ./(0! 4)(B()! ./(!>&)'! .&!

5/-*I(! -)&D*'! ./(:U! ./-*! B&)! ./(:! .&! 5/-*I(! ./(:,(98(,n! ]6&9(0U! 2LL1^$! C()(! >(! ,((! ./(!

59-,,+5-9! :&'()*+,-.+&*! ./(&)0! )(B9(5.('! +*! ./(! 3D.5/! -44)&-5/U! -*'! ./(! 4&,.7'(8(9&4:(*.U!

+*'(4(*'(*.!-44)&-5/!P0!./(!<./+&4+-*,U!59-,/+*I$!HD)./():&)(U!./(!3D.5/!<:P-,,0!4)&8+'(,!&*(!

&B!./(!:-+*!,&D)5(,!&B!BD*'+*I!B&)!E)-*,4-)(*50!<./+&4+-U!>/+5/!D*.+9!*&>!/-,!*&.!P((*!-BB(5.('!

P0! ./(!Z=O! 9->U! ,+:490!P(5-D,(!&B! ./(!5D))(*.!>&)'+*I!&B! ./(!`->$!C&>(8()U!-55&)'+*I! .&!%)$!

t+:()!&B!E)-*,4-)(*50!<./+&4+-!]E<^U!E<!>+99!/-8(!.&!B+*'!&./()!,&D)5(,!&B!BD*'+*I!-B.()!./(!Z=O!

9->!+,!+:49(:(*.('!+*!./(!(*'!&B!2LL1!]t+:()U!2LL1^$!

!

J*! ,/&).U! ./(! 3D.5/! =&8()*:(*.! >+99! 5&*.+*D(! .&! 4)&8+'(! (:()I(*50! )(9+(B! -+'! .&! <./+&4+-U!

/&>(8()U!-,!%)$!6&9(0!4&+*.,!&D.U!./(!BD.D)(!&B!3D.5/!'(8(9&4:(*.!-+'!+,!8()0!'(4(*'-*.!&*!./(!

&D.5&:(,!&B!*(X.!0(-),!(9(5.+&*,!-*'!./(!+:49(:(*.-.+&*,!&B!./(!Z=O!`->!+*!<./+&4+-$!%JZAR[G!

+,!*&.!(*.+)(90!5&::+..('!.&!./(!NA!6AM!]&*90!5&:4&*(*.,!2!V!;!-,!,.-.('!-P&8(^U!'D(!:-+*90!.&!

./(!)(5(*.!+:49(:(*.-.+&*!&B!./(!Z=O!9->$!!

A"#":" )+85(

<./+&4+-!+,!M>('(*g,!&9'(,.!P(*(B+5+-)0!5&D*.)0U!>+./!5&&4()-.+&*!P(.>((*!./(!.>&!*-.+&*,!'-.+*I!

P-5Q! .&! "1@;$! J*! I)-4/! "U! +.! +,! 4&,,+P9(! .&! ,((! /&>! -B.()! ./(!>-)!>+./! <)+.)(-! +*! 2LLLU! M>('+,/!

,D44&).!.&!<./+&4+-!'+:+*+,/('!I)(-.90$!C&>(8()U!,+*5(!2LL;U!./+,!/-,!P((*!&*!./(!)+,(!-I-+*U!,&!

:D5/! ,&! ./-.! P(.>((*! 2LL2! -*'! 2LL@U! M>('+,/! -+'! .&! <./+&4+-! .)+49('! ]M.)-*'U! 2LL1^$!!



! ;2!

Z&*(./(9(,,U!B&99&>+*I!./(!.)(*'!&B!:-*0!&./()!'&*&),U!M>('+,/!,D44&).!.&!<./+&4+-!B(99!P0!-9:&,.!

;Lc!-B.()!./(!2LL@!(9(5.+&*,$! J*!-!)(5(*.! +*.()8+(>!>+./!=+,(9-!M.-*'!&B!./(!M>('+,/!<:P-,,0! +*!

G''+,! GP-P-U! +.!>-,! (X4)(,,('! /&>! ./(! &D.9&&Q! .&! ,D44&).! ./(! <./+&4+-*! I&8()*:(*.U! ./)&DI/!

:(-*,!&B!MF@H,'(&F55%B'S!9&&Q('!I&&'!+*!2LL#U!/&>(8()!./(,(!49-*,!>/()(!5-*5(99('!+*!2LL@$!G,!-!

)(,D9.U! M>('+,/! -+'! .&'-0! +,! -44)&X+:-.(90! ;L!:+99+&*! RMbU! >/+9,.! ./(! .-)I(.! ]./)&DI/! -! PD'I(.!

,D44&).!4)&I)-::(^!>&D9'!/-8(!P((*!-9:&,.!?#!:+99+&*!RMb!]M.)-*'U!2LL1^$!!

!

E&'-0U!M+'-g,!:-+*!-44)&-5/!+*!<./+&4+-!+,!P-,('!&*!./(!M36T6U!-*'!>+99!4)&8+'(!BD*'+*I!+*!&)'()!

B&)!./+,!,.)-.(I0!.&!P(!+:49(:(*.('!]M+'-U!2LL#U!4$!#^$!J*!-''+.+&*!.&!./+,U!M+'-!4)&8+'(,!-!I)(-.!'(-9!
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./(! '(8(9&4+*I! >&)9'! .&'-0U! >/()(! -+'! +,! 5)(-.+*I! +*B9-.+&*! 4D,/+*I! 4)+5(,! D4U! 5)(-.+*I! :&)(!

D*(:49&0:(*.! -*'! 4&8().0f! ./()(-B.()! :&)(! -+'! +,! I+8(*! -,! -! ,&9D.+&*! &*90! .&! +*5)(-,(! ./(!

4)&P9(:!]%&0&U!2LL1U!4$!?#^$!

!

J*!,/&).U!+.!5-*!P(!'+BB+5D9.!.&!,/&>!./(!P(*(B+5+-9!)(,D9.,U!-,!>(99!-,!&8()-99!*(I-.+8(!)(,D9.,!&B!-+'$!

J*!I(*()-9U!-+'!)(:-+*,!>+./+*!-*!D*59(-)!B)-:(>&)QU!'D(!.&!9-5Q!&B!5&/()(*5(!-*'!D*'(),.-*'+*I!

&B!./(!.():,!-*'!5&*'+.+&*,!9+*Q('!.&!'(8(9&4:(*.U!P0!'&*&)!-*'!)(5+4+(*.!5&D*.)+(,$!E/(!+:4-5.!

&B! -+'! ./()(B&)(! )(:-+*,! D*5().-+*! -*'! 5&*.)&8(),+-9! ]%-).+*D,,(*! V! 6('(),(*U! 2LL@U! 4$! 2?;^!

]T+''(99U!2LLF^$!N/-.!:+I/.!./(*!P(!./(!,&9D.+&*!.&!./+,!,/&).B-99!&B!(BB(5.+8(!-+'!.&!/(94!,.+:D9-.(!

:&)(!,D,.-+*-P9(!'(8(9&4:(*.i!

!

E/(!-*,>()!.&!./+,!kD(,.+&*!)(:-+*,!9-)I(90!'+,4D.('$!O*!&*(!,+'(!&B!./(!-)ID:(*.U!5)+.+5,U!,D5/!-,!

A)-D()U!5)+.+5+,(!-+'!-,!P(+*I!:&)-990!D*eD,.+B+-P9($!p()0!:D5/!+*!B-8&D)!&B!./(!-P&9+,/:(*.!&B!./(!

*&.+&*!&B! '(8(9&4:(*.! ]-*'! ./()(P0!'(8(9&4:(*.! -+'! -,! ,D5/^U!>(!/-8(! ./(!4&,.7'(8(9&4:(*.!

./+*Q(),U! -)ID+*I! B&)! -! )(7./+*Q+*I! &B! '(8(9&4:(*.$! E/(0! -)ID(! ./-.! '(8(9&4:(*.! /-,! P((*!

D*,D55(,,BD9U!'(,.)D5.+8(U!-*'!/-,!9('!.&!./(!'(I)-'-.+&*!&B!./(!*-.+&*,!&B!./(!'(8(9&4+*I!>&)9'$!



! @;!

C&>(8()U!./(!Q(0!.&!,D,.-+*-P9(!'(8(9&4:(*.U!+,!.&!B+*'!-!:+''9(!I)&D*'U!*&.!.&!5&:4)&:+,(U!PD.!

.&!B+*'!>/()(!5&::&*!+*.()(,.!P(.>((*!'&*&),!-*'!)(5+4+(*.,!:((.$!G55&)'+*I!.&!M+:-*(U!./()(!

-)(!:-*0!&44&).D*+.+(,!B&)!<+.`<+.!,+.D-.+&*,!+*!<./+&4+-!B&)!(X-:49(U!/&>(8()!./(0!)(kD+)(!:&)(!

5&&4()-.+&*!>+./! '&*&),! -*'! )(5+4+(*.,! ]M+:-*(! A$! U! 2LL1^$! J*! )(9-.+&*! .&! ./+,U! -,4(5.,! ,D5/! -,U!

,.-P9(! B9&>,!&B! -+'U! )('D5.+&*,!&B! B&)(+I*!'(P.U! +*5)(-,('!Q*&>9('I(! ,D44&).! -*'! .)-*,B(),U! -*'!

9-,.90!+*5)(-,('!.)-'(!]P&./!Z&)./7M&D./U!PD.!:&)(!+:4&).-*.90!M&D./7M&D./^!-)(!-99!Q(0!(9(:(*.,$!

E/(,(! .04(,!&B! -+'! .-Q(! .+:(! .&!-55&:49+,/!-*'!-*! +*5)(-,('!&4(**(,,! -*'!>+99+*I*(,,! B)&:!-99!

4-).+(,! +*8&98('! .&!4-).+5+4-.($!=&8()*:(*.,!*(('! .&!(,.-P9+,/! 9&*I7.():! +*.()*-9U! )(I+&*-9U! -*'!

+*.()*-.+&*-9!I&-9,U!>/+9,.! +*5)(-,+*I!-55&D*.-P+9+.0!-*'! .)-*,4-)(*50!P&./! +*! )(5+4+(*.!5&D*.)+(,!

-,! >(99! -,! '&*&)! 5&D*.)+(,U! (*5&D)-I+*I! +*'(4(*'(*5(! -*'! *&.! '(4(*'(*5(! +*! ./(! '(8(9&4+*I!

>&)9'$!!

 



! @@!

;1 I9'*'D09&C%/%$'5D%*+&0*&I+60'50"&

R*'()! ./(!:-+*,.)(-:!(5&*&:+5! '(8(9&4:(*.! ./(&)0U! +.! +,! P(9+(8('! ./-.! ./(! .)-*,B()! &B! 5-4+.-9!

B)&:! ./(! 5(*.)(! .&! ./(! 4()+4/()0! +,! ./(! &*90! ,&9D.+&*! .&! (5&*&:+5! '(8(9&4:(*.$! E/+,! ./(&)0U!

/&>(8()U! 4&,(,! -! 4)&P9(:! +*! '(8(9&4+*I! 5&D*.)+(,U! -,! -! 9-5Q! &B! 5-4+.-9! -*'! *-.+&*/&&'! +,! *&.!

-'')(,,('! w! ./(! 8()0! B-5.&),! >/+5/! -)(! &B.(*! 8+(>('! -,! ,&:(! &B! ./(! )&&.! 5-D,(,! &B! (5&*&:+5!

D*'()'(8(9&4:(*.$!G,!E(B())-!4&+*.,!&D.U! m(./*+5!/(.()&I(*(+.0U! ,&5+-9! 59(-8-I(,!P(.>((*!(9+.(!

-*'!*&*7(9+.(U!-*'! 9-5Q!&B! ,/-)('!4&9+.+5-9! 5D9.D)(n!-)(!-''+.+&*-9!-,4(5.,!>/+5/! ./(!:-+*,.)(-:!

(5&*&:+5!'(8(9&4:(*.!./(&)0!*(I9(5.,!.&!5&*,+'()!+*!+.,!-,,D:4.+&*!&B!/&>!./(!'(8(9&4+*I!>&)9'!

,/&D9'!'(8(9&4!]E(B())-U!2LL@U!4$!2^$!

!

J*!5&*.)-,.U!./(!'(4(*'(*50!./(&)0!4&,+.,!./-.!'(8(9&4+*I!*-.+&*,!/-8(!P((*!D*'()'(8(9&4('!P0!

./(! ,-:(! ,0,.(:! ./-.! 5)(-.('! 5-4+.-9+,:f! ./(! 5-4+.-9+,.! ,0,.(:! 5)(-.('! 59-,,! ,.)D5.D)(,! >/+5/!

/+*'()('! ./(! '(8(9&4:(*.! &B! ./(! *-.+&*$! G55&)'+*I! .&! E(B())-U! ./(! '(4(*'(*50! ./(&)0! -)ID(,!

m9&5-9! (9+.(! I)&D4,! +*! -99+-*5(! >+./! +*.()*-.+&*-9! 5-4+.-9! ,kD-*'()('! ./(! (5&*&:+5! ,D)49D,! &)!

'+)(5.('!+.!-P)&-'!.&!./(!BD)./()!'(8(9&4:(*.!&B!./(!-'8-*5('!5-4+.-9+,.!5&D*.)+(,n!]E(B())-U!2LL@U!

4$! 2^$! E/(! &P8+&D,! 9-5Q! &B! (5&*&:+5! '(8(9&4:(*.U! /-,! +*! .D)*! I+8(*! ./(! '(4(*'(*50! ./(&)0!

*&.-P9(!,D44&).!+*!:D5/!&B!./(!'(8(9&4+*I!>&)9'$!

!

`-,.90U!./(!:&'()*+,-.+&*!./(&)0!,.-.(,!./-.!'(8(9&4('!-*'!D*'()'(8(9&4('!5&D*.)+(,!>+99!P(*(B+.!

:D.D-990! B)&:! (-5/! &./()g,! (*I+*(,! &B! I)&>./! +*! P&&:! .+:(,U! >/+9(! +:4('+*I! (-5/! &./()g,!

4)&I)(,,! +*! .+:(,!&B! )(5(,,+&*! ! ]%-).+*D,,(*! d$U!"11FU!4$FL^$!C&>(8()U! ./+,! )(9-.+&*,/+4! +,!*&.!-,!

,0::(.)+5-9!-,!./(!./(&)0!,DII(,.,U!-,!:D5/!&B!./(!&8()-99!>&)9'!.)-'(!+,!'&:+*-.('!P0!&*90!-!B(>!

*-.+&*,$!G''+.+&*-990U!>/+9(!./(!5D))(*.!(5&*&:+5!5)+,(,! +,!/-8+*I!-!I9&P-9!(BB(5.!&*!>&)9'!.)-'(U!

./(! (BB(5.! +,! :&)(! 5)+.+5-9! &*! ./(! 9(,,! '(8(9&4('U! :&)(! '(4(*'-*.! *-.+&*,$! G,! :-)Q(.,! -*'!

5&*,D:()!/-P+.,!5/-*I(U! ./(,(!*-.+&*,!>+99! ,DBB()! B)&:!-! 9-5Q!&B!(5&*&:+5! B9(X+P+9+.0!-*'!&8()-99!

B9&>!&B!5-4+.-9$!!

!

H&99&>+*I! ./(! 5&99-4,(! &B! ./(! ,&8+(.! ,&5+-9! ,0,.(:U! ./(! :-)Q(.! (5&*&:0! -*'! 5-4+.-9+,:! >()(!

8+(>('!-,!.)+D:4/-*.$!E/(!'(P-.(!/-,!*&>!5/-*I('!+*.&!>/(./()!I9&P-9+,-.+&*!>-,!I&&'!B&)!./(!

'(8(9&4+*I!>&)9'!&)!*&.$!J.!+,!-)ID('!./-.!I&8()*:(*.,!)-./()!./-*!./(!:-)Q(.!,/&D9'!:-*-I(!./(!

(5&*&:0! +*! 4&&)! 5&D*.)+(,U! -*'! ./-.! -99! 5&D*.)+(,! ,/&D9'! /-8(! -*! (kD-9! 8&+5(! +*! ./(! 4&9+5+(,!



! @?!

-BB(5.+*I! ./(:$! J*! B-5.U! -55&)'+*I! .&! E(B())-U! ./(! I(*()-9! +:4-5.! &B! I9&P-9+,-.+&*! &*! GB)+5-*!

5&D*.)+(,! +,! +*,+I*+B+5-*.!]E(B())-U!2LL@^$! J*!2LLLU!GB)+5-!&*90!-55&D*.('!B&)!"$Fc!&B!N&)9'!.)-'(U!

-*'!&B!./+,!B+ID)(U!M&D./!GB)+5-!-*'!Z+I()+-!-55&D*.('!B&)!2Fc!-*'!"@c!)(,4(5.+8(90$!<./+&4+-!&*!

./(!&./()!/-*'U!-55&D*.('!B&)!&*90!L$Fc!&B!GB)+5-g,!.&.-9!,/-)(!&B!>&)9'!.)-'(!]E(B())-U!2LL@^$!

!

O*(!&B!./(!:-+*!)(-,&*,!B&)!./(!8-,.!'+BB()(*5(,!+*!&4+*+&*!-,!.&!./(!(BB(5.,!&B!I9&P-9+,-.+&*!&*!./(!

'(8(9&4+*I!>&)9'U!+,!./-.!./()(!+,!*&!59(-)!'(B+*+.+&*!&B!4&8().0U!&)!5&*,(*,D,!&*!>/(./()!4&8().0!

,/&D9'!P(!:(-,D)('! +*!-P,&9D.(!&)!)(9-.+8(!.():,!]C&P'(*!+*!AD)*(99!V!T-*'-99U!2LLK^$!GP,&9D.(!

:(./&',U!,D5/!-,!./(!9(,,!./-*!-!'&99-)!-!'-0!,5-9(U!+*!B-5.!,/&>!-!'(5)(-,(!+*!I9&P-9!4&8().0!>/+9(!

)(9-.+8(! :(-,D)(,! ,D5/! -,! ./(! 5&:4-)+,&*! &B! ./(! 4)&4&).+&*! &B! I9&P-9! >(-9./! (*e&0('! P0! ./(!

>&)9'g,!>(-9./+(,.!.&!./(!4&&)(,.!4(&49(!+*!./(!>&)9'U!,/&>!./-.!./()(!+,!-*!+*5)(-,(!+*!4&8().0$!

E/+,! '(:&*,.)-.(,! /&>! '+BB+5D9.! +.! +,! .&!:(-,D)(! ./(! (BB(5.,! &B! I9&P-9+,-.+&*$! C&P'(*! /&>(8()U!

4&+*.,!&D.!./-.!./(!(BB(5.,!&B!I9&P-9+,-.+&*!*&.!&*90!'+BB()!B)&:!5&D*.)0!.&!5&D*.)0U!PD.!-9,&!>+./+*!

./(!,&5+-9!I)&D4,!&B!-!5&D*.)0$!J*!B-5.U!C&P'(*!-)ID(,!./-.!./(!9(8(9,!&B!+*(kD-9+.0!/-8(!+*5)(-,('!

P&./! +*.()*-.+&*-990! -*'! *-.+&*-990U! >/+9,.! 4&8().0! /-,! '(5)(-,('! &*! -*! +*.()*-.+&*-9! ,5-9(!

]C&P'(*!+*!AD)*(99!V!T-*'-99U!2LLK^$!

!

J.!+,!(X.)(:(90!'+BB+5D9.!.&!(8-9D-.(!(5&*&:+5!'(8(9&4:(*.$!!Z&.!&*90!'&(,!./(!'(P-.(!&B.(*!.D)*!

+*.&! -! '+,.+*5.+&*! P(.>((*! '(8(9&4:(*.! -*'! I)&>./U! ./(! 8-,.! '+BB()(*5(,! P(.>((*! +*'+8+'D-9!

5&D*.)+(,!:(-*,! ./-.!'+BB()(*.!-44)&-5/(,!-)(!*(('('$! E/(!-44)&-5/(,!D*'().-Q(*!P0!>(,.()*!

,.-.(,!&*!./(+)!)&-'!.&!./(+)!,.-.D)(!&B!.&'-0U!-)(!*&.!&*(,!>/+5/!5-*!P(!5&4+('U!PD.!-)(!+:4&).-*.!

.&!D*'(),.-*'!-*'!-*-90,(!B&)!BD.D)(!'(8(9&4:(*.$!E(B())-!4&+*.,!.&!>/-.!/(!P(9+(8(,!.&!P(!./(!

:-+*!)(-,&*,!B&)!./(!>(,.()*!,.-.(,!(5&*&:+5!'(8(9&4:(*.$!E/(,(!(9(:(*.,!+*59D'(a!!

• -!./&)&DI/!-I)+5D9.D)-9!.)-*,B&):-.+&*f!

• 5&::()5+-9!-'8-*5(:(*.!-*'!(*.)(4)(*(D),/+4f!

• >&)Q!(./+5!-*'!D4>-)'!:&P+9+.0f!

• -!,4+)+.!&B!,5+(*.+B+5!+*kD+)0f!

• +*.()*-9!5-4-5+.0!.&!P&))&>!-*'!-'-4.!:&'()*!.(5/*&9&I0f!-*'!

• -!*-.+&*7,.-.(!-*'!D*+B+('!:-)Q(.!]E(B())-U!2LL@U!4$!F^!

!

E/+,! 5/-4.()! ,((Q,! .&! (X-:+*(! ,&:(! &B! ./(! -,4(5.,! -*'! -44)&-5/(,! .&>-)',! (5&*&:+5!

'(8(9&4:(*.U! >/+5/! <./+&4+-! /-,! -'&4.('$! E/(! .>&! :-+*! -)(-,! &B! B&5D,! >+99! P(! B&)(+I*! '+)(5.!

+*8(,.:(*.!-*'!./(!-I)+5D9.D)-9!,(5.&)$!J*!<./+&4+-U!./(!-I)+5D9.D)-9!,(5.&)!+,!./(!P+II(,.!,(5.&)!+*!



! @F!

.():,!&B!(:49&0:(*.U!(:49&0+*I!-44)&X+:-.(90!KLc!&B!./(!>&)QB&)5(U!0(.!&*90!-55&D*.,!B&)!eD,.!

D*'()!;?c!&B!./(!*-.+&*-9!=36$!!%(-*>/+9(U!./(!,()8+5(,!-*'!+*'D,.)+-9!,(5.&)!-55&D*.,!B&)!&8()!

@;c!&B!./(!*-.+&*-9!=36U!>/+9(!&*90!(:49&0+*I!-!:()(!2Lc!&B!./(!>&)QB&)5(!]SJG!N&)9'!H-5.P&&QU!

2LL1^$!J.!+,!./()(B&)(!+*.()(,.+*I!.&!9&&Q!-.!H3J!-*'!/&>!+*5)(-,('!+*8(,.:(*.!5-*!5)(-.(!:&)(!e&P,!

+*! ./(! :&,.! 9D5)-.+8(! ,(5.&)! +*! <./+&4+-U! >/+9(! /(94+*I! .&! -'8-*5(! ./(! P+II(,.! ,(5.&)U! *-:(90!

-I)+5D9.D)($!!=)-4/!2!P(9&>U!+99D,.)-.(,!./(!5D))(*.!,+.D-.+&*!+*!<./+&4+-U!5&:4-)('!.&!./-.!&B!,&:(!

&B!+.,!*(+I/P&D)+*I!5&D*.)+(,$!!

!

4."56&H`&]"#'>.&('.9%&"*3&4C8&0*&V&

!

T'>.9%&H`&)=-&a'.$3&\"9+#''Y&

!

J.! +,! >&)./! *&.+*I! ./-.! ./(! 5D))(*.! I&8()*:(*.! /-,! (:P-)Q('! &*! -! 5-D.+&D,! 4)&I)-::(! &B!

(5&*&:+5!)(B&):$!G55&)'+*I!.&!./(!RM!3(4-).:(*.!&B!M.-.(!]RM3M^U!./+,!+*59D'(,!./(!4)+8-.+,-.+&*!

&B! ,.-.(! (*.()4)+,(,! -*'! ./(! )-.+&*-9+,-.+&*! &B! I&8()*:(*.! )(ID9-.+&*! ]RM3MU! 2LL1^$! E/(! RM3MU!

/&>(8()U! +,! &B! ./(! 8+(>! ./-.! -9./&DI/! ./+,! 4)&5(,,! +,! ,.+99! &*I&+*IU! m,&! B-)! ./(! )(B&):,! /-8(!

-..)-5.('!&*90!:(-I()! B&)(+I*! +*8(,.:(*.U! -*'! ./(! I&8()*:(*.! )(:-+*,! /(-8+90! +*8&98('! +*! ./(!

(5&*&:0n!]RM3MU!2LL1^$!!

!

GI)+5D9.D)(! M()8+5(,!J*'D,.)0!

!



! @K!

H+*-990!./+,!5/-4.()!>+99!(X-:+*(!,&:(!&B!./(!P-,+5!+*'+5-.&),!&B!(5&*&:+5!'(8(9&4:(*.!+*!

<./+&4+-U!I+8+*I!-!5&:4)(/(*,+8(!&D.9&&Q!&B!./(!5&*.(:4&)-)0!,+.D-.+&*!-*'!./(!.)(*',$!!

;1<1 &\'.%0A*&C0.%9+&=*/%,+D%*+&

H&)(+I*!'+)(5.!+*8(,.:(*.!]H3J^!/-,!P(5&:(!-!:-e&)!-,4(5.!&B!I9&P-9+,-.+&*!-*'!-!:-+*!.&4+5!+*!./(!

'(P-.(!&*! ./(!(5&*&:+5!I)&>./!&B! ./(!'(8(9&4+*I!>&)9'$! H3J!:-+*90! )(B(),! .&! ./(! )(9&5-.+&*!&)!

.)-*,B())-9!&B!4-).,!&B!./(!4)&'D5.+&*!&)!,()8+5(,!&B!B+):,!.&!&./()!5&D*.)+(,$!E/(,(!B+):,!-)(!&B.(*!

)(B())('!.&!-,!.)-*,*-.+&*-9!5&)4&)-.+&*,!]EZS,^$!G55&)'+*I!.&!C&P'(*U!-9./&DI/!./(!9(8(9,!&B!H3J!

/-8(!+*5)(-,('!+*!)(5(*.!0(-),U!+.!,.+99!)(:-+*,!.&!P(!,((*!>/(./()!./(,(!+*8(,.:(*.,!-*'!-5.+8+.+(,!

&B!EZS,!/-8(!-,,+,.('!&)!D*'():+*('!(5&*&:+5!'(8(9&4:(*.!]C&P'(*!+*!AD)*(99!V!T-*'-99U!2LLK^$!!

!

N/+9(!<./+&4+-!/-,!)(5(+8('!-*!-8()-I(!&B!2LL!:+99+&*!RMb!+*!H3J!4()!0(-)!,+*5(!"11"U!./+,!B+ID)(!

/-,! P((*! ,.(-'+90! +*5)(-,+*I!&8()! ./(! 9-,.! "L! 0(-),"?$!3(,4+.(! ./(! B+ID)(! B)&:!2LLF!P(+*I! 9&>()!

./-*! 4)(8+&D,! 0(-),U! ./(! .)(*'! +,! D4>-)'! I&+*I$! E/(,(! '(8(9&4:(*.,! -)(! +*.()(,.+*IU! P(5-D,(!

>/(*!5&:4-)('!.&!,&:(!&B!<./+&4+-g,!'+)(5.!*(+I/P&D),U!<./+&4+-!/-,!)(5(+8('!:D5/!/+I/()!9(8(9,!

&B!H3J$!O*!./+,!*&.(U!+.!+,!>&)./!:(*.+&*+*I!./-.!P&./!./(!NA!-*'!./(!J%HU!(*5&D)-I(!I&8()*:(*.,!

.&!9&>()!.-X(,U!-*'!)(:&8(!5&*.)&9,!&B!5-4+.-9!B9&>,!+*!&)'()!.&!(*5&D)-I(!H3J!]C&P'(*!+*!AD)*(99!

V!T-*'-99U!2LLK^$!<./+&4+-!/-,!+*!B-5.!D*'()I&*(!,D5/!'(8(9&4:(*.,U!-*'!.&'-0!4-).+5D9-)90!3D.5/!

+*8(,.&),!+*!./(!B9&>()!-*'!-I)+5D9.D)-9!,(5.&)U!/-8(!:-'(!9-)I(!5&::+.:(*.,!+*!<./+&4+-$!!

!

E/(!)(5(*.!3D.5/!+*8(,.:(*.,!+*!<./+&4+-!/-8(!P((*!4&,,+P9(!:-+*90!'D(!.&!./(!,.(4,!.-Q(*!P0!./(!

<./+&4+-*!I&8()*:(*.!,+*5(!2LLL!.&!+:4)&8(!./(!PD,+*(,,!(*8+)&*:(*.!+*!./(!5&D*.)0$!!E/(!,.(4,!

.-Q(*! P0! ./(! <./+&4+-*! I&8()*:(*.! /-,! 9(-'! .&! +:4)&8(:(*.,! +*! +*.()*-.+&*-9! PD,+*(,,! -*'!

+*8(,.+*I!)-.+*I,$!G55&)'+*I!.&!6&9(0U!/&>(8()U!./(,(!4&,+.+8(!+:4)&8(:(*.,!/-8(!,.-).('!.&!9(8(9!

&D.! -*'! +*! &)'()! B&)! BD)./()! +:4)&8(:(*.,! .&! .-Q(! 49-5(U! I)(-.()! 4&9+50! 5/-*I(,! -)(! *(('('U!

+*59D'+*I!-!:&)(!&4(*!:-)Q(.!&)+(*.-.('!,.)D5.D)(U!-*'!./(!&4(*+*IwD4!&B!./(!9-*'U!P-*Q+*I!-*'!

.(9(5&::D*+5-.+&*,!,(5.&),!]6&9(0U!2LL1^$!!!

!

O*(! &B! ./(! ./+*I,! >/+5/! <./+&4+-! *((',! +,! :&)(! 9&5-9! +*8(,.&),$! E/(! 5D))(*.! 9-5Q! &B! *-.+&*-9!

+*8(,.&),! +*! <./+&4+-! /-,! B&)5('! ./(! I&8()*:(*.! .&! -..)-5.! B&)(+I*! +*8(,.&),$! ! E/+,! +,! ,&! (8(*!

./&DI/! 9&5-9! +*8(,.&),!>&D9'U!-55&)'+*I! .&!%D9DI(.-U!P(! ./(!:&,.! +'(-9!&D.5&:(! B&)! ./(!*-.+&*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! @1!

]%D9DI(.-U!2LL1^$!3(4(*'(*.!&*! B&)(+I*! +*8(,.:(*.,!'D(! .&! ./(! 9-5Q!&B! 9&5-9! 5-4+.-9! 5-4-P9(!&B!

,+:+9-)! +*8(,.:(*.,U! <./+&4+-! /-,! ,((*! ,&:(! P(*(B+.,! B)&:! B&)(+I*! +*8(,.:(*.,! ]JP+'$^$! ! H&)!

(X-:49(U! ./(! +*8(,.:(*.,! P0! ./(! 3D.5/! B9&>()! +*'D,.)0! /-8(! /-'! -! 4&,+.+8(! +:4-5.! &*! ./(!

<./+&4+-*! (5&*&:0! -*'! 5)(-.('! (:49&0:(*.! &44&).D*+.+(,! ./)&DI/! ./(! /+)(! &B! 9&5-9! >&)Q(),!

]JP+'$^!HD)./():&)(U! +.! +,!8+.-9! ./-.!<./+&4+-!&D.9+*(,! +.,!m4)+&)+.+(,! +*!.():,!&B!'(8(9&4:(*.s!-*'!

5/-*I(q,r! ./(! +:-I(!&B! ./(! 5&D*.)0! .&! /(94! -..)-5.! .&D)+,:!-*'! BD)./()! +*8(,.:(*.n! ]%D9DI(.-U!

2LL1^$!E/(!<./+&4+-*!I&8()*:(*.!/-,!-9,&!(X4)(,,('! +*.()(,.! +*! +*5)(-,('!H3J! B9&>,$!G,!-!)(,D9.U!

./(!:+*+,.)0!&B!H+*-*5(!-*'!<5&*&:+5!3(8(9&4:(*.!/-,!'(B+*('!&*(!&B!+.,!I&-9,!B&)!'(8(9&4:(*.!

-,a! m<*/-*5+*I! T(,&D)5(! :&P+9+h-.+&*! w! '&:(,.+5! ]4DP9+5! )(8(*D(U! ,&5+-9! :&P+9+h-.+&*U! 4)+8-.(!

+*8(,.:(*.^!-*'!(X.()*-9!]+*!./(!5&*.(X.!&B!,5-9+*I!D4!/-):&*+h-.+&*U!-*'!+:4)&8('!4)('+5.-P+9+.0!

-,!>(99!-,!+*5)(-,('!.)-'(!-*'!H3J^n!]%OHG<3U!2LL@^$!!

!

M+*5(! "11"U! ./()(! /-8(! P((*! ,DP,.-*.+-9! +*5)(-,(,! +*! P&./! '&:(,.+5! -*'! B&)(+I*! +*8(,.:(*.! +*!

<./+&4+-$! G55&)'+*I! .&! _+*B(!GP)-/-:U!:&,.! B&)(+I*! +*8(,.:(*.! +*! <./+&4+-! &55D))('!4&,.! "11?U!

>+./! 9-)I(! +*8(,.:(*.,! P(+*I! :-'(! +*! 8()0! ,4(5+B+5! ,(5.&),! &B! ./(! (5&*&:0U! -*'! '&:(,.+5!

+*8(,.:(*.,! P(+*I! ,4)(-'! -5)&,,! -! P)&-'()! ,4(5.)D:U! PD.! +*! ,:-99()! (5&*&:+5! kD-*.+.+(,!

]GP)-/-:U! 2LL"U! 44$! 1#71F^$! J*.()(,.+*I90U! GP)-/-:! 4&+*.,! &D.! ./-.! ./()(! /-,! P((*! 9+..9(!

+*8(,.:(*.!+*!./(!-I)+5D9.D)-9!-*'!:+*+*I!,(5.&),U!-*'!./-.!./(!I&8()*:(*.!,/&D9'!'&!>/-.!+.!5-*!

.&!(*5&D)-I(!./+,! +*8(,.:(*.!'D(!.&!<./+&4+-g,!*-.D)-9!-'8-*.-I(,! +*!./+,!-)(-$!GP)-/-:!BD)./()!

*&.(,! ./-.! <./+&4+-! /-,! GB)+5-g,! 9-)I(,.U! -*'! ./(! >&)9'g,! *+*./! 9-)I(,.! 9+8(,.&5Q! 4&4D9-.+&*"FU! -!

,(5.&)!./-.!+,!0(.!.&!P(!(X49&)('!P0!+*8(,.&),!]GP)-/-:U!2LL"^$!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! ?L!

4."56&2`&\C=&0*&STU&P&<??<PHKK;&

!

T'>.9%&2`&JI)C&NJI)CO&

!

`(8(9,!&B!H3J!&B.(*!B9D5.D-.(!I)(-.90U!-*'!./+,!+,!(,4(5+-990!8+,+P9(!>/(*!&*(!9&&Q,!-.!./(!'-.-!B)&:!

<./+&4+-"K$!G55&)'+*I!.&!C&P'(*U!/&>(8()U!./+,!+,!*&.!*(5(,,-)+90!-!)(B9(5.+&*!&B!./(!,+.D-.+&*!+*!-!

I+8(*!5&D*.)0U!-,!I(*()-9!9(8(9,!&B!H3J!')&44('!-B.()!./(!N&)9'!E)-'(!S(*.)(!-..-5Q,!+*!2LL"U!-*'!

./(!5D))(*.!(5&*&:+5!'&>*!.D)*!+,!-9,&!/-8+*I!-*!(BB(5.!&*!EZS,!-P+9+.0!.&!+*8(,.$!%&)(&8()U!B)&:!

-!I9&P-9!4(),4(5.+8(!./(!(*.+)(!5&*.+*(*.!&B!GB)+5-!&*90!)(5(+8(,!Kc!&B!I9&P-9!H3JU!>/+5/!+,!/DI(90!

&8(),/-'&>('! P0! S/+*-! -*'!C&*I! _&*IU!>/+5/! -55&D*.! B&)! &8()! ;Lc! &B! I9&P-9! H3J! ]C&P'(*! +*!

AD)*(99! V! T-*'-99U! 2LLKU! 4$! ?@^$! 3(,4+.(! ./(! 9&>! 9(8(9,! &B! +*8(,.:(*.! ]-,! ,((*! B)&:! -! I9&P-9!

4(),4(5.+8(^!H3J!+,!,.+99!8+(>('!-,!-!:-e&)!5&:4&*(*.!+*!./(!I9&P-9!B+*-*5+-9!:-)Q(.$!Z(8()./(9(,,U!

+.!+,!/(-8+90!'(P-.('!>/-.!./(!5&,.,!-*'!P(*(B+.,!&B!H3J!+,!B&)!'(8(9&4+*I!5&D*.)+(,$!S&*,(kD(*.90U!

-9./&DI/!>(!,((!I)(-.!B9D5.D-.+&*!+*!+*B9DX!H3J!.&!<./+&4+-U!./(!I(*()-9!.)(*'!+,!D4>-)'!I&+*I$!

! !

;1H1 -A.09>$+>.%&

E/(!-I)+5D9.D)-9!,(5.&)!+*!<./+&4+-!(:49&0,!&8()!KLc!&B!./(!4&4D9-.+&*U!-*'!5&*.)+PD.(,!&8()!;@c!

.&!./(!*-.+&*-9!=36!],((!I)-4/!2!-P&8(^$!%-e&)!(X4&).,!&B!<./+&4+-*!-I)+5D9.D)-9!4)&'D5(!+*59D'(U!

5&BB((U!/+'(,!-*'!,Q+*U!4D9,(,!-*'!&+9,((',$!J*!-''+.+&*!.&!./+,U!./(!4)&'D5.+&*!-*'!,-9(!&B!L46'!/-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! ?"!

+*5)(-,('!+*!)(5(*.!0(-),U!'D(!:-+*90!.&!./(!'(59+*(!+*!+*.()*-.+&*-9!5&BB((!4)+5(,$!G55&)'+*I!.&!./(!

RM3M!-*'!./(!J*.()*-.+&*-9!S&BB((!O)I-*+,-.+&*!]JSO^U!5&BB((!(-)*+*I,!+*!<./+&4+-!/-8(!')&44('!P0!

?@c!,+*5(!./(!:+'7"11Lg,!'D(!:-+*90!.&!./(!'(49(.+&*!&B!./(!RM!'&99-)!+*!)(5(*.!0(-),$!C&>(8()U!

5&BB((! 5&*,D:4.+&*! +*! .)-'+.+&*-9! :-)Q(.,! )(:-+*,! ,.-P9(U! ,&! ./(! :-)Q(.! B&)! (X4&).! )(:-+*,U!

4)(,(*.90!-.!-!9&>()!4)&B+.!]RM3MU!2LL1^!]JSOU!2LL1^$!!

!

G55&)'+*I!.&!E(B())-U! +*!&)'()!.&! +*5)(-,(!(5&*&:+5!'(8(9&4:(*.!0&D!*(('!.&!-5/+(8(!-!I)(-.()!

+*5)(-,(! +*! )(-9! *-.+&*-9! +*5&:(! ./-*! +*! 4&4D9-.+&*U! 5-D,+*I! ./(! 4()! 5-4+.-! +*5&:(! .&! )+,($!

GI)+5D9.D)-9!'(8(9&4:(*.,!-)(!./()(B&)(!(,,(*.+-9!B&)!./+,!.04(!&B!(5&*&:+5!'(8(9&4:(*.$!3D(!.&!

<./+&4+-g,! +:4()+-9! .)-'+.+&*U! >/+5/! I+8(,! ./(! )D9+*I! (9+.(! -*'! ./(! ,.-.(! -! :&*&4&90! &8()! 9-*'!

&>*(),/+4U!./(!5&D*.)0!/-,!*&.!.)-*,B&):('!+.,!-I)+5D9.D)-9!,(5.&)!]E(B())-U!2LL@^$!!

!

E/+,! P(5&:(,! -*! +,,D(! B&)! E(B())-! >/&! -)ID(,! ./-.! +*! &)'()! .&! (*5&D)-I(! +*8(,.:(*.,! B&)!

-I)+5D9.D)-9!'(8(9&4:(*.,U! ./(!4&9+5+(,! )(I-)'+*I! 9-*'!&>*(),/+4!*(('! .&!P(! )(B&):('! ]E(B())-U!

2LL@^$! J.! +,!&*90!>/(*!./(! 9-*'!4&9+5+(,!-)(!)(B&):('!./-.!./(!4&.(*.+-9!&B!<./+&4+-g,!-I)+5D9.D)-9!

,(5.&)!5-*!.)D90!P(!(X(5D.('!]E(B())-U!2LL@^$!E(B())-!&4+*(,!./-.!./(!5D))(*.!I&8()*:(*.g,!(./*+57

P-,('!-':+*+,.)-.+&*!/-,!mB&,.()('!(./*+5!/-.)('!-*'!/+*'()('!./(!B)((!:&8(:(*.!&B!9-P&D)!-*'!

5-4+.-9! +*.&! -*'!>+./+*! )D)-9! -)(-,s! ./(! 4&9+50! &B! (./*+5! '+8+,+&*! q/-,r! B)-I:(*.('! ./(! *-.+&*-9!

(5&*&:0!-*'!,()+&D,90!/-:4()('!-I)+5D9.D)-9!.)-*,B&):-.+&*n!]E(B())-U!2LL@U!4$!";^$!J*.()(,.+*I90U!

./(!<./+&4+-*!S&::&'+.0!<X5/-*I(!]<SW^!'&(,!*&.!-I)((!>+./!./+,!-)ID:(*.$!J*!-!)(5(*.!+*.()8+(>!

>+./! E+9-/D*! A(Q(9(! &B! ./(! <SWU! /(! -)ID('! ./-.! ./(! <SW! /-,! *&.! )(5(+8('! -*0! 5&:49-+*.,! B)&:!

B-):(),!./-.!./(+)!4)&'D5.+&*! +,! 9+:+.('!'D(!.&!./(! 9-*'!)+I/.,! +*!<./+&4+-$!G55&)'+*I!.&!./(!<SWU!

./(!:-+*!5&*5()*!&B!./(!B-):(),!+,!./(!4&&)!9(8(9!&B!+*B)-,.)D5.D)(U!>/+5/!4)&9&*I,!.)-*,4&).-.+&*!

.+:(U!-*'!./(!9&>!4)+5(!&B!5&BB((!&*!./(!+*.()*-.+&*-9!:-)Q(.!]A(Q(9(U!2LL1^$!G''+.+&*-990U!./(!<SW!

/-,!(X4()+(*5('!+,,D(,!>+./!./(!kD-9+.0!&B!./(!4)&'D5(U!>/+5/!'&(,!*&.!-9>-0,!:((.!+*.()*-.+&*-9!

,.-*'-)',$!!

!

<./+&4+-*!-I)+5D9.D)(!,DBB(),!B)&:!&./()!:-e&)!4)&P9(:,U!*-:(90!')&DI/.,!-*'!./(!'(I)-'-.+&*!&B!

,&+9!kD-9+.0U!&8()I)-h+*IU!'(B&)(,.-.+&*U!9-5Q!&B!+))+I-.+&*!,0,.(:,U!-*'!4&&)!9(8(9,!&B!+*B)-,.)D5.D)($!

3(,4+.(! ./(,(! +,,D(,U! /&>(8()U! ./(!RM3M! '(,5)+P(,! -I)+5D9.D)(! -,! ./(! 5&D*.)0g,!:&,.! 4)&:+,+*I!

)(,&D)5(U!,.-.+*I!./-.!<./+&4+-!/-,!./(!4&.(*.+-9!.&!P(5&:(!,(9B7,DBB+5+(*.!+*!I)-+*,U!&+9,((',U!,DI-)U!

8(I(.-P9(,U! -*'! B)D+.,! ]RM3MU! 2LL1^$! N+./! ./+,! +*! :+*'U! &*(! :+I/.! )(B9(5.! &*! ./(! *D:()&D,!

-55&D*.,!&B!9-5Q!&B!B&&'!+*!<./+&4+-U!-*'!./(!8-,.!*D:P()!&B!<./+&4+-*,!./-.!-)(!+*!*(('!&B!B&&'!-+'!



! ?2!

(8()0! 0(-)$! J.! +,! ./()(B&)(! ,-B(! .&! ,-0U! ./-.! <./+&4+-!>&D9'! P(*(B+.! I)(-.90! B)&:! P(5&:+*I! ,(9B7

,DBB+5+(*.!+*!5().-+*!-I)+5D9.D)-9!,(5.&),!+*!&)'()!.&!(,.-P9+,/!,DBB+5+(*.!9(8(9,!&B!B&&'!,(5D)+.0$!!!

!

G:-).0-!M(*!/-,!'&*(!(X.(*,+8(!>&)Q!+*!./+,!-)(-U!,.-.+*I!./-.a!!

O4F.H,B(B,26',&(.%'(%.2E('%(P%%@(5B%@F3'+%.(6.@(6HB+3F2'FB,(,Q56.&+%.S(MF'(62&%('%('4,(

PF.3'+%.+.H( %P( '4,( ,.'+B,( ,3%.%DE( 6.@( a,*,.(D%B,( MB%6@2E( a( '4,( %5,B6'+%.( %P( '4,(

5%2+'+362( 6.@( &%3+62( 6BB6.H,D,.'&( '46'( 36.S( @+B,3'2E( %B( +.@+B,3'2ES( +.P2F,.3,( 5,%52,]&(

6M+2+'E('%(63bF+B,(P%%@(6.@('%(634+,*,(4,62'4(6.@(.%FB+&4D,.'T(J),.S(0CC#S(5"(#>0K"(

!

6(&49(!,DBB()!B)&:!/D*I()!-*'!,.-)8-.+&*U!*&.!P(5-D,(!B&&'!+,!D*-8-+9-P9(U!PD.!P(5-D,(!./(0!-)(!

D*-P9(!.&!-5kD+)(!&)!PD0!./+,!B&&'$!E/+,!:-0!4)+:-)+90!P(!,&98('!P0!./(!'(8(9&4:(*.!&B!-!/(-9./0!

>(99!BD*5.+&*+*I!:-)Q(.!+*!5&99-P&)-.+&*!>+./!-*!&4(*!-*'!'(:&5)-.+5!I&8()*:(*.$!G55&)'+*I!.&!

M(*U! ./()(! -)(! ./)((! +*B9D(*5(,! ./-.!'(.():+*(! ./(!(*.+.9(:(*.!&B! -'(kD-.(! B&&'! ,D4490$! E/(,(!

+*59D'(!(:4&>():(*.U!'(5+,+&*7:-Q+*I!4&>(),U!-*'!./(!-P+9+.0! .&! +*B9D(*5(!>/(*!-*'!/&>!0&D!

PD0!&)!4)&'D5(!0&D)!B&&'$!E/(,(!j+*B9D(*5(,g!5-**&.!(-,+90!P(!-449+('!.&!<./+&4+-!>/()(!B-):(),!

'&! *&.! &>*! ./(+)! &>*! 9-*'! -*'! '&! *&.! /-8(!:-*0! &4.+&*,! &./()! ./-*! .&! ,(99! ./(+)! 4)&'D5(! -.!

I&8()*:(*.!:-)Q(.,! 7! &B.(*! B&)! -! 9&>! 4)+5(! -*'! ./&DI/! *D:()&D,!:+''9(!:(*$! 3(,4+.(! ./(,(!

)(-9+.+(,U!+.!>&D9'!-44(-)!./-.!w!&*!./(!,D)B-5(!-.!9(-,.!7!./(!<./+&4+-*!I&8()*:(*.!+,!.-Q+*I!,.(4,!

+*!./(!)+I/.!'+)(5.+&*$!E/(!+'(-!P(/+*'!./(!(,.-P9+,/:(*.!&B!./(!<SW!B&)!(X-:49(U!+,!.&!I+8(!B-):(),!

./(!-P+9+.0!.&!,((!./(!)(-9!.)-'('!4)+5(,!&B!./(+)!4)&'D5(U!./(!-P+9+.0!.&!,(99!./(+)!4)&'D5(!>+./&D.!

.)-8(99+*I!I)(-.!'+,.-*5(,U!-*'!.&!,.)(-:9+*(!./(+)!4)&'D5.+&*!.&!P(..()!B+.!./(!*((',!&B!./(!:-)Q(.!

]=-P)(7%-'/+*U!2LLF^$!

!

G55&)'+*I!.&!M(*U!B-:+*(,!-)(!(-,0!.&!4)(8(*.$!E/(!4)&P9(:!/&>(8()!9+(,!+*!./(!'+,.-*5(!P(.>((*!

./(!)D9()!-*'!./(!)D9('$!M(*!BD)./()!,.-.(,!./-.!m./(!4)&*(*(,,!.&!B-:+*(,!+,!:D5/!I)(-.()!>/(*!

./(!4&4D9-.+&*!+,!I(*()-990!+:4&8()+,/('!-*'!>/(*!4DP9+5!BD*',!-)(!/-)'!.&!,(5D)(n!]M(*U!2LL"U!4$!

"F@^$!J.!+,!./()(B&)(!+:4&).-*.!.&!,(5D)(!(5&*&:+5!'(8(9&4:(*.!.&!+*,D)(!./-.!-!5&D*.)0!+,!-P9(!.&!

PD0!-*'!,D4490!B&&'!.&!+.,!4DP9+5$!J*!./+,!)(I-)'!B&&'!-8-+9-P+9+.0!+,!*&.!-,!+:4&).-*.!-,!./(!-P+9+.0!.&!

:-Q(! B&&'!-8-+9-P9(! .&!0&D$!E/()(B&)(!>(-Q!(5&*&:+(,!-)(!:&)(!4)&*(!.&! B-:+*(U!*&.!P(5-D,(!

./()(! +,!*&! B&&'! +*! ./(,(!5&D*.)+(,U!PD.!P(5-D,(! ./(!4&4D9-.+&*!'&(,!*&.!/-8(! ./(! )(,&D)5(,! .&!

-5kD+)(!./(!-8-+9-P9(!B&&'$!!

!



! ?#!

H-:+*(,!+*!<./+&4+-!-*'!MD'-*!'D)+*I!./(!9-.(!"1FLg,!-*'!"1KLg,!5&:(!-P&D.!'D(!.&!./(!4&9+.+5-9!

+::D*+.0! ./-.! ./(! I&8()*:(*.,! +*! ./(,(! .>&! *-.+&*,! (*e&0('$! E/()(! >/()(! *&! '(:&5)-.+5!

+*,.+.D.+&*,! &)!:('+-! +*! 49-5(! .&! 5)+.+5+,(! &)! 4D.! 4)(,,D)(! &*! ./(! I&8()*:(*.,! +*! kD(,.+&*! ]M(*U!

2LL"U!4$! "F1^$! E&'-0U! ./(! ,+.D-.+&*!/-,!*&.! 5/-*I('!:D5/! +*!(+./()! 5&D*.)0$!G,!&D.9+*('!-P&8(U!
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!"#$%& '()*+)*,& -:8-4%-32%3&! '%&'! %3/*07%)3! *-(-*.! %3! 4-2-37! B-04.;! M3! 2),5%307%)3! >%7'! 7'%.9! 7'-!

67'%)8%03!-2)3),B!%.!'-0(%*B!4-*%037!)3!7'-!0&4%2+*7+40*!-043%3&.!)/!0!/->!(+*3-405*-!24)8.!%3!)41-4!

7)!)570%3!.+5.7037%0*!/)4-%&3!-:2'03&-!-043%3&.!031!%.!'-0(%*B!4-*%037!)3!%,8)47-1!)%*!CDQAQ9!I##VE;!

?22)41%3&!7)!7'-!DQAQ9!7'-!&)(-43,-37!'0.!077-,87-1!7)!.)*(-!7'-.-!84)5*-,.!5B!24-07%3&!'%&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

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



! "L!

%,8)47!4-&+*07%)3.!031!.+5.%1%.%3&!&0.)*%3-;!<'-!67'%)8%03!-2)3),B9!')>-(-49! %.!+305*-!7)!,--7!

5+1&-7!1-,031.9!4-W+%4%3&!@A?!7)!/%**!7'-!&08.!>'-4-!1),-.7%2!-043%3&.!'0(-!5--3!%3.+//%2%-37;!!
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! "I!

+" ,-./0%12-.*

X))=%3&! 07! 7'-! -2)3),%2! %31%207)4.9! %7! ,0B! 5-! 2)32*+1-1! 7'07! .%32-! LVVL9! 67'%)8%0! '0.! ,01-!

84)&4-..!5B!,-03.!)/! -2)3),%2!1-(-*)8,-37! 0.! *-(-*.! )/!YAZ9! ZZZ! 031! NAM! '0(-! 0**! %324-0.-19!

80%37%3&!03!%,0&-!)/!84)&4-..%)3;!$)>-(-49!+31-4!7'-!-:7-4%)4!)/!%31%207)4.9!&408'.!031!3+,5-4.9!

7'-!4-0*%7B!%.!03)7'-4!.7)4B9!031!1-.8%7-!7'-!4-*07%(-!84)&4-..9!.7-8.!4-,0%3!7)!5-!70=-3!7)!-3.+4-!

84)&4-..%(-! 1-(-*)8,-37! 031! 7'-! .+.70%3-1! &4)>7'! )/! 7'-! 307%)3;! D*7%,07-*B9! 1-(-*)8,-37! 0%1!

.-7.!)+7!7)!0..%.7!&)(-43,-37.!%3!02'%-(%3&!7'-.-!&)0*.!031!0..%.7%3&!&)(-43,-37.!%3!-3.+4%3&!7'-%4!

2%7%[-3.! 4-2-%(-! 0! 5-77-4! W+0*%7B! )/! *%/-;! $)>-(-49! %3! 7'-! 20.-! )/! 67'%)8%09! ,03B! 1)3)4.! '0(-!

4-.74%27-1! 7'-%4! %3()*(-,-37! 1+-! 7)! 7'-! &)(-43,-37\.! *02=! )/! 2))8-407%)3! 031! 2)37%3+-1!

-:8*)%707%)3!)/!7'-%4!8-)8*-]!1-3B%3&!7'-,!7'-!4%&'7!7)!/0%4!031!/4--!-*-27%)3.9!7'-!84-.-32-!)/!7'-!

%37-4307%)30*! ^Y@! 2),,+3%7B9! /4--1),! )/! 84-..9! 031! )>3-4.'%8;! ^)3-7'-*-..9! 1)3)4.! 4-,0%3!

4-*+27037! 7)! ()%2-! 7'-%4! 1%.2)37-379! 0.! 67'%)8%0! 4-,0%3.! 03! %,8)47037! 0**B! %3! 7'-! )3&)%3&! >04!

0&0%3.7!7-44)4;!!

!

<)10B!67'%)8%0! 4-,0%3.!'%&'*B!1-8-31037!)3!1)3)4!0..%.7032-9! 031! %.! 0,)3&!)3-!)/! 7'-! *04&-.7!

1)3)4! 4-2%8%-37.! %3! Q+5PQ0'040! ?/4%20;! ?.! 0! 4-.+*79! 7'-! 67'%)8%03! &)(-43,-37! 4-,0%3.! '%&'*B!

24%7%2%.-1!5B!3+,-4)+.!.)+42-.9!4%&'7!/4),!7'-%4!84)7-27%)3%.7!-2)3),%2!8)*%2%-.!7)!7'-%4!)884-..%(-!

/)4,!)/!*-01-4.'%89!031!B-7!%7!.7%**!)570%3.!%,,-3.-!.+,.!)/!@A?!-(-4B!B-04;!<'-!84-2%.-!407%)30*-!

5-'%31!7'-.-!%3/*+:-.!%3!@A?!4-,0%3!+32-470%3!031!,0B!5-!1+-!7)!0!3+,5-4!)/!/027)4.9!%32*+1%3&!

7'-! *04&-! .+,.! )/! '+,03%704%03! 0%1! 3--1-1! -(-4B! B-04! %3! 67'%)8%0;! M3! 011%7%)3! 7)! 7'%.9! 7'-! DQ!

1-/%3-1!67'%)8%0!0.!)3-!)/!7'-%4!,0%3!0**%-.!%3!7'-!-+.&+/+(0)#&#*..1.9!031!0*7')+&'!,%*%704B!/+31%3&!

%.!3)7!2*0..%/%-1!0.!@A?9!7'%.!/+31%3&!0**)>.!7'-!67'%)8%03!&)(-43,-37!7)!84)(%1-!%7.!)>3!0..-7.!)3!

,%*%704B! .8-31%3&! 0.!@A?! 2)(-4.! )7'-4! 04-0.! )/! 7'-! &-3-40*! 5+1&-7;! $+,03! _%&'7.!O072'! '0(-!

&)3-!0.! /04! 0.! 7)! .0B! 7'07!5)7'! 7'-!DQ!031!DR!&)(-43,-37!04-! 4-*+27037! 7)!)8-3*B! 24%7%2%.-! 7'-!

67'%)8%03! &)(-43,-37!)(-4! /-04.! 7'07! 7'-! &)(-43,-37!>%**! 4-027! 8))4*B! 7)! .+2'! 24%7%2%.,! C$_O9!

I##JE;! M3! )7'-4! >)41.9! .),-! 1)3)4! &)(-43,-37.! '0(-! 1-2%1-1! 3)7! 7)! 8)%37! 7)! 7'-! /*0>.! 031!

.')472),%3&.!)/!7'-!67'%)8%03!&)(-43,-37!%3!)41-4!7)!=--8!7'-!8-02-!5-7>--3!7'-!8047%-.!%3!7'-%4!

)3&)%3&!-+.&+/+(0)#&#*..1.;!!

!

?.! )+7*%3-1! 05)(-9! ,03B! )/! 7'-! 2+44-37! 5%*07-40*! 1)3)4.! %3! 67'%)8%0! '0(-! 5--3! 4-*+27037! 7)!

%324-0.-! 7'-%4! -2)3),%2! 2),,%7,-37.! %3! 7'-! 2)+374B;!^-(-47'-*-..9!,+*7%*07-40*! 1)3)4.! .+2'!0.!

7'-!6D9!'0(-!%324-0.-1!7'-%4!/+31%3&!1-.8%7-!24%7%2%.,!/4),!5%*07-40*!1)3)4.;! M7! %.!8047%2+*04*B!7'%.!



! "`!

8)%37!>'%2'!'0.!24-07-1!0!1-&4--!)/!2)3/+.%)3!0,)3&!67'%)8%03.!>')!04-!+305*-!7)!1%.2-43!7'-!

0%,!)/!1)3)4.!7'4)+&'!7'-!,%:-1!.%&30*.!7'-B!04-!4-2-%(%3&;!A-.8%7-!7'-!24%7%2%.,.9!1)307%)3.!'0(-!

2)37%3+-1! 7)! %324-0.-;! ?.! 7'-! 1)3)4.! 4-,0%3! 1%(%1-1! %3! 7'-%4! 24%7%2%.,! 031! 2),,%7,-379! %7! %.!

1%//%2+*7!/)4!7'-,!7)!-3/)42-!)4!%3()=-!03B!2'03&-!0.!7'-B!.--!/%7;!!!

!

_-7+43%3&!7)!7'-!%..+-!)/!-2)3),%2!1-(-*)8,-379!>-!.--!7'07!67'%)8%0!%.!07!03!%,8)47037!.70&-!)/!

5-%3&! 05*-! 7)! 0774027! 7'-! 4%&'7! 0,)+37.! )/! /)4-%&3! %3(-.7,-37! >%7')+7! )(-4.'01)>%3&! %7.! )>3!

1),-.7%2! 8)7-37%0*! /)4! %3(-.7,-37;! <'-! 2-3740*! 04-0.! )/! 2)32-43! /)4! -2)3),%2! 1-(-*)8,-37!

4-,0%3a!7'-!%..+-.!4-*07-1!7)!*031P)>3-4.'%8]!%3(-.7,-37!)88)47+3%7%-.]!*02=!)/!208%70*]!8-02-!031!

.705%*%7B!C5)7'!8)*%7%20*!031!4-&%)30**BE]!%3/*07%)3]!1)3)4!%3()*(-,-37]!031!8)*%7%20*!,03%/-.707%)3;!!!

 

67'%)8%0!+31)+57-1*B!.+//-4.!/4),!03!%,0&-!84)5*-,9!0.!%7!%.!)/7-3!8)4740B-1!)3*B!/)4!7'-!7-44%5*-!

%32%1-32-.!>-!'-04!031!.--!%3!7'-!,-1%09!/)2+..%3&!,0%3*B!)3!/))1!.-2+4%7B!%..+-.9!14)+&'7.9!031!

>04;! <'-! /027! 4-,0%3.! 7'07! 67'%)8%0! 1)-.! '0(-! 0! .-4%)+.! /))1! .-2+4%7B! %..+-9! 031! %.! '%&'*B!

1-8-31037! )3! /))1! 0%1;! ^)3-7'-*-..9! 7'-4-! 4-,0%3.! 0! 8)7-37%0*! %3! 7'-! *031! 7'07! '0.! 3)7! 5--3!

4-0*%.-1! 0.! /)4-%&3! %3(-.7)4.! 4-,0%3! +30>04-! 031! 307%)30*! %3(-.7)4.! 04-! +305*-! 7)! 1-(-*)8! 7'%.!

8)7-37%0*;!?3!-:0,8*-!)/!7'%.!%.!7'07!67'%)8%0!'0.!0!'+&-!.+4/02-!>07-4!04-09!>'%2'!203!5-!+7%*%.-1!

%3! 0! 3+,5-4! )/!>0B.9! %32*+1%3&! 7'-! -.705*%.',-37! )/! 'B14)-*-274%2! 8)>-4! /02%*%7%-.! CQ%,03-! S;! 9!

I##VE;!$)>-(-49!14)+&'7.! 4-,0%3!0!'+&-!84)5*-,9!0.! 7'-!307%)3! *02=.! 7'-!20802%7B! 7)!1%.74%5+7-!

031!.7)4-!7'-!>07-4!CD^AZ9!I##"9!8;!L"VE;!?11%7%)30**B9!7'-4-!'0(-!3)7!5--3!03B!01(032-,-37!%3!

7'-!24-07%)3!)/!>07-4! %44%&07%)3! .B.7-,.]! .B.7-,.! 7'07! 2)+*1!3)!1)+57!'0(-!84)/)+31!-//-27.!)3!

7'-!0&4%2+*7+40*!.-27)4!CH+*+&-709!I##VE;!!

!

N+47'-4!2),8*%207%)3.!04-!20+.-1!5B!7'-!67'%)8%03!&)(-43,-37!-:-42%.%3&!%7.!4%&'7!7)!)>3!,).7!)/!

7'-!0&4%2+*7+40*!*031!%3!7'-!2)+374B9!)3*B!0**)>%3&!/04,-4.!7)!*-0.-!7'-%4!8*)7.!)/!*031;!<'%.!1)-.!3)7!

-32)+40&-!%3(-.7,-37!031!1-(-*)8,-37!)/!7'-!*0319!0.!/04,-4.!'0(-!3)!%32-37%(-!7)!,0=-!*)3&P

7-4,! %3(-.7,-37.! %3! *031! 7'07! 7'-B! 1)! 3)7! )>3;! O-! 203! 4-/*-27! )3! 7'-! >)41.! )/! >4%7-4! 031!

0&4%2+*7+40*! -2)3),%.79!?47'+4!b)+3&9!>')! .0%1a! FY%(-!0!,03! .-2+4-!8)..-..%)3!)/! 0!5*-0=! 4)2=9!

031!'-!>%**!7+43!%7!%37)!0!&041-3]!&%(-!'%,!3%3-!B-04.c!*-0.-!)/!0!&041-39!031!'-!>%**!2)3(-47!%7!%37)!0!

1-.-47G;!<-/-440!(-4B!,+2'!.'04-.!7'%.!)8%3%)39!031!5-*%-(-.!7'07!67'%)8%03.!.')+*1!5-!&%(-3!7'-!

4%&'7!7)!7'-%4!*0319!0.!7'%.!%3!7+43!>%**!0*.)!&%(-!7'-!8-)8*-!7'-!8)>-4!7)!%3/*+-32-!7'-!&)(-43,-37!

C<-/-4409!I##dE.!?.!)+7*%3-1!05)(-9!,03B!67'%)8%03.!1)!3)7!(%->!7'-! 7)8%2!)/! *031!)>3-4.'%8!0.!

)3-!)/! 7'-!,0%3!)5.702*-.! 7)!1-(-*)8,-37;!$)>-(-49!3)7!)3*B!1)-.!Q%10! .--! 7'-! %,8)47032-!)/!



! "T!

7'%.!%..+-9!5+7!7'-!67'%)8%03!&)(-43,-37!0*.)!+31-4.7031.!7'-!%,8)47037!)/!7'%.!%..+-9!0.!/)4-%&3!

%3(-.7)4.!04-!&%(-3!*)3&P7-4,!)>3-4.'%8!4%&'7.!7)!8*)7.!)/!*031!CVV!B-04.!%3!,).7!20.-.E9!7)!0774027!

031!7)!-32)+40&-!7'-%4! *)3&P7-4,!-2)3),%2!2),,%7,-37.!%3!7'-!2)+374B;!O%7'!7'%.!%3!,%319!)3-!

,0B!>)31-4!>'B! 7'-!&)(-43,-37! %.!3)7!>%**%3&! 7)!0**)>! %7.!)>3!8-)8*-! 7'-.-! 4%&'7.! %3!)41-4! 7)!

0774027! 7'-! .0,-! 7B8-!)/! 2),,%7,-37! 031! %3(-.7,-37!307%)30**B;! <'-!67'%)8%03!&)(-43,-37!3)!

1)+57!1-,)3.7407-.!0!8)*%7%20*!0&-310!7'07!'0.!'%&'-4!84%)4%7B!7'-3!7'-!)(-40**!-2)3),%2!0&-310;!!

!

<'-! 67'%)8%03! &)(-43,-37! '0.! 70=-3! .7-8.! 7)>041.! 7'-! 84%(07%.07%)3! )/! 2-470%3! .-27)4.! )/! 7'-!

67'%)8%03!-2)3),B9!')>-(-49!%7!.--,.!7'07!7'-!&)(-43,-37!4-,0%3.!'-.%7037!7)!70=-!7'-!/%30*!.7-8!

%3! 7'%.!84)2-..;! ! S)7'! 7'-! %3.+4032-!031!503=%3&! .-27)4.!'0(-9! 7)! .),-!-:7-379!5--3!84%(07%.-1;!

^-(-47'-*-..9!/)4-%&3!503=.!04-!.7%**!3)7!8-4,%77-1!7)!)8-407-!%3!67'%)8%09!0.!7'-!&)(-43,-37!/-04.!

7'07!7'-!67'%)8%03!/%3032%0*!.-27)4!%.!3)7!4-01B!/)4!7'%.!7B8-!)/!2),8-7%7%)3;!@/!2)+4.-9!7'-!/027!7'07!

/)4-%&3!503=.!,0B!'0(-!,)4-!208%70*!031!-:8-4%-32-9!031!7'-4-5B!7'-!05%*%7B!7)!84)(%1-!,+2'!)/!

7'-!3--1-1!208%70*!%3/*)>!7)!/+47'-4!.7%,+*07-!-2)3),%2!1-(-*)8,-379!08804-37*B!1)-.!3)7!/027)4!

%37)!7'-!&)(-43,-37\.!2)3.%1-407%)3.;!!

 

<'-! &*)50*! 0884)02'! 7)! 1-(-*)8,-37! %3! 7'-! *0.7! I#P`#! B-04.! '0.! 5--3! 0! (-4B! /4--P,04=-7!

)4%-3707-1! 0884)02'9! -32)+40&%3&! 1-(-*)8%3&! ,04=-7.! 7)! )8-3! +8! 7)! %37-4307%)30*! 7401-;!

D3/)47+307-*B! 7'%.!0884)02'!'0.!3)7!'01!7'-!8).%7%(-!-//-27.!)3-!,%&'7!'0(-!')8-1!/)4!031!'0.!

)/7-3!5--3!24%7%2%.-1!/)4!'0(%3&!0!1-(0.707%3&*B!3-&07%(-!-//-27!)3!1-(-*)8%3&!,04=-7.;!O'-4-!7'-!

4-.8)3.%5%*%7B!*%-.!0.!7)!>')!%.!7)!5*0,-!/)4!7'%.!*02=!)/!1-(-*)8,-37!%.!03!)3&)%3&!1-507-9!031!)3-!

7'07!'0.!20+.-1!0!1%(%.%)3!%3!7'-!O<@;!!@3-!84)5*-,!')>-(-4!4-,0%3.a!1-(-*)8%3&!2)+374%-.!04-!

.7%**!/02-1!>%7'!%..+-.!)/!84)7-27%)3%.,!%,8).-1!)3!7'-,!5B!7'-%4!&)(-43,-37.;!<'-!)8-407%)3!)/!

&*)50*!,04=-7.!'0.!7'-!)88)47+3%7B!7)!24-07-!-3)4,)+.!>-0*7'!)3!7'-!)3-!'0319!>'%*-!-:8*)%7%3&!

7'-!,).7!(+*3-405*-!)3!7'-!)7'-4!'031;!Y*)50*%.07%)3!203!'0(-!0!8).%7%(-!)4!3-&07%(-!-//-27!)3!03B!

2)+374B9!5+7!1-(-*)8%3&!307%)3.!8047%2+*04*B!(+*3-405*-;!<'-!=-B! %.! 7)!2')).-!0!.7407-&B!7'07!>%**!

3)7! %.)*07-! B)+4!,04=-7.! /4),! 7'-! &*)50*! -2)3),B9! .)! 7'07! B)+! 1)! 3)7!,%..! )+7! )3! 7401-! 031!

%3(-.7,-37!)88)47+3%7%-.9!>'%*-!3)7!*-0(%3&!B)+4!,04=-7.!(+*3-405*-!7)!-:8*)%707%)3;!!

!

<'-!67'%)8%03!&)(-43,-37!3--1.!7)!)8-3P+8!7)!%7.!)>3!8-)8*-!031!7'-!%37-4307%)30*!2),,+3%7B!

5B! -32)+40&%3&! )>3-4.'%8! 031! *)20*! %3(-.7,-37! 0,)3&! 67'%)8%03.! 031! 0774027%3&! /)4-%&3!

%3(-.7,-37! %3! 7'-.-! 84)e-27.! 7'4)+&'! 7403.804-37! 8)*%2%-.! 031! 03! )8-3P,04=-7! 0884)02'! 7)!

1-(-*)8,-37;! <'-! 2),5%307%)3! )/! 0! 8).7P1-(-*)8,-37! 0884)02'! /)2+..%3&! )3! .)2%0*! 3--1.! 031!



! "d!

*)20*! )>3-4.'%89! 2)+8*-1! >%7'! 0! ,)1-43%.07%)3! 0884)02'! 7)! 1-(-*)8,-37! %.! 3--1-1;! ! S)7'!

0884)02'-.!04-!3--1-19!0.!)3-!>%7')+7!7'-!)7'-4!>%**!)3*B!8+.'!7'-!307%)3!%37)!/+47'-4!24%.-.!031!

+31-41-(-*)8,-37!%3!0!7%,-!)/!R-B3-.%03!-2)3),%2.!031!7'-!408%1!&4)>7'!)/!&*)50*%.07%)3;!!

!

M3!)41-4!7)!/02%*%707-!7'%.!,)(-,-379!7'-! %37-4307%)30*!1)3)4!2),,+3%7B!3--1.!7)!70=-!0!+3%/%-1!

.7032-! 5B! 8+77%3&! 84-..+4-! )3! 7'-! 67'%)8%03! &)(-43,-37! 7)! ,--7! 7'-! 1-,031.! )/! &))1!

&)(-43032-9!/4--!031!/0%4!-*-27%)3.9!031!4-.8-27!/)4!'+,03!4%&'7.;!<'07!%.!3)7!7)!.0B!7'07!7'-4-!%.!0!

10*&)(2*&3(#)&+44&0884)02'9!)3!7'-!2)37404B9!67'%)8%0!3--1.!7)!1-(-*)8!%7.!)>3!1-,)2407%2!.74+27+4-.!

031! 2+*7+4-! %3! )8-3! 1%0*)&+-!>%7'! *)20*! &)(-43,-379! 2%(%*P.)2%-7B9! 7'-! %37-4307%)30*! 2),,+3%7B9!

0201-,%2.9!031!*0.7!5+7!3)7!*-0.7!7'-!8-)8*-;!<'-!1)3)4!2),,+3%7B!'0.!7'-!-2)3),%2!8)>-4!031!

-:8-47%.-! 7)! '-*8! 67'%)8%0! 01(032-! 8).%7%(-*B9! ')>-(-49! +37%*! 3)>! 7'-%4! -//)47.! '0(-! 5--3! '0*/P

'-047-19!.+884-..%3&!7'-%4!8+5*%2!1%.2)37-37!/)4!7'-!&)(-43,-37\.!+31-470=%3&.9!>'%*-!84)7-27%3&!

7'-%4!)>3!%37-4-.7.; 

 

M3! ?84%*! I##V! 7'-! 67'%)8%03! &)(-43,-37! 033)+32-1! 7'07! %7! '01! .+22-../+**B! 84-(-37-1! 0! 2)+8!
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