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&64.3-'3*!(%3!300&4&364+!/0!&'/1-(&62!,1-'5-!,./(3&6'A!M1(%/)2%!(%3'3!(34%6&b)3'!

4-66/(!/7(-&6!-11!(%3!,./(3&6'!1/4-(3*!&6!(%3!5357.-63?!(%3+!%-93!2.3-(1+!

.3*)43*!(%3!6)573.!/0!4/6(-5&6-(&62!,./(3&6'?!.3*)4&62!(%3!6/&'3!-6*!

&64.3-'&62!'&26-1!&6!(%3!.3')1(&62!',34(.-!#YA!

\6(&1!.3436(1+?!(%3!(.-*&(&/6-1!53(%/*!/0!&'/1-(&62!5357.-63!7/)6*!

,./(3&6'!8-'!2.-*&36(!436(.&0)2-(&/6A!$%&'!53(%/*!&69/193'!1/62!,./43''&62!

(&53'!-6*!/61+!-11/83*!-!'5-11!0.-4(&/6!/0!(%3!(/(-1!,1-'5-!,./(3&6'!(/!73!

&'/1-(3*!#WA!F(!&69/193*!%/5/236&R&62!(%3!4311'!&6(/!-!1+'-(3?!,3.0/.5&62!-!4.)*3!

,).&0&4-(&/6?!0/11/83*!7+!-!5/.3!.30&63*!,).&0&4-(&/6!&6!')4./'3!2.-*&36(A!S-4%!

'(3,!.31&3*!/6!(%3!0-4(!(%-(!%3-9+!5/134)13'!'3((13!0-'(3.!(%-6!1&2%(3.!/63'?!-6*!

8/)1*!/44),+!-!1/83.!,/'&(&/6!&6!(%3!2.-*&36(A!U)3!(/!(%3!,//.!+&31*'!/0!,1-'5-!



 !

! "#!

,./(3&6'!0./5!(%&'!53(%/*?!5-6+!-1(3.6-(&93!53(%/*'!%-93!7336!*3931/,3*!&6!

.3436(!+3-.'A!

L63!/0!(%3!53(%/*'!73&62!.30&63*!(/!&'/1-(3!(%3!3B(.-4311)1-.!*/5-&6'!/0!

,1-'5-!,./(3&6'!&'!(%3!,.-4(&43!/0!4311!'%-9&62A!F6!(%&'!53(%/*?!-6!36R+53!&'!)'3*!

&6!1/8!4/6436(.-(&/6!(/!'%-93!/00!(%3!3B(.-4311)1-.!*/5-&6'!/0!(%3!4311A!C311!

'%-9&62!8-'!')223'(3*!-'!-6!-1(3.6-(&93!53(%/*!/0!,1-'5-!,./(3&6!&'/1-(&/6!0/.!-!

9-.&3(+!/0!.3-'/6'A!E&.'(?!&(!.35/93'!(%3!633*!(/!)'3!*3(3.236('!(/!'/1)7&1&R3!(%3!

%+*./,%&1&4!*/5-&6'!*).&62!,.3,-.-(&/6!'(3,'A!J34/6*?!&(!-9/&*'!(%3!

4/5,1&4-(&/6'!&6(./*)43*!7+!4+(/'/1&4!,./(3&6'!73&62!&6(./*)43*!&6(/!(%3!'-5,13!

#W?#ZA!$%3!(%3/.+!&'!'/)6*!7)(!3B34)(&/6!&'!,./7135-(&4A!M6+!').0-43!,./(3&6'!(%-(!

1-4<!-!4)(!'&(3!-(!(%3!-,,./,.&-(3!1/4-(&/6!-.3!1&<31+!(/!73!3B41)*3*!0./5!(%3!0&6-1!

')',36'&/6!&0!&(!&'!,3.0/.53*!,./,3.1+A!F0!&(!&'!,3.0/.53*!&5,./,3.1+?!4+(/'/1&4!

4/6(-5&6-(&/6!4-6!/44).!*)3!(/!4311!1+'&'?!/.!6/!0.-2536('!5-+!73!1&73.-(3*!-(!-11A!!

J/53!300/.('!(/!.30&63!(%&'!,./43''!%-93!7336!5-*3A!C/1*!-*-,(3*!

,./(3-'3'!83.3!)'3*!(/!1/83.!(%3!/44)..3643!/0!4311!1+'&'!#[A!M6/(%3.!.3'3-.4%!

2./),!)'3*!-!1+'-(3!/7(-&63*!0./5!,.39&/)'1+!'%-93*!4311'!&6!/.*3.!(/!&*36(&0+!

0-1'3!,/'&(&93'!&6!(%3&.!3B,3.&536(-1!2./),!DTA!L(%3.'!%-93!)'3*!-6!-..-+!/0!

,./(3-'3'!&6!,-.-1131!(/!2363.-(3!5/.3!4/5,13(3!,./0&13'!/0!(%3!,./(3/53!,.3'36(!

&6!(%3!;@!D"D!!M11!(%3'3!&66/9-(&/6'!%-93!&5,./93*!(%3!.3')1('!/0!5-''!

',34(./53(.+!/7(-&63*!0./5!4311'!8&(%!./7)'(!5357.-63'A!X)(!(%&'!(34%6&b)3!

'(&11!.35-&6'!(//!71)6(!/0!-6!&6'(.)536(!(/!73!30034(&931+!)'3*!0/.!*31&4-(3!4311'A!



 !

! "D!

M6/(%3.!53(%/*!(%-(!&'!4)..36(1+!&64.3-'&62!&6!)'3!&'!(%3!,.-4(&43!/0!

1-731&62!,./(3&6'!/0!&6(3.3'(A!$%3!36*!2/-1!/0!(%&'!,./43''!&'!(/!)'3!-00&6&(+!

4%./5-(/2.-,%+!(/!.35/93!(%3!1-7313*!,./(3&6'!0./5!-!1+'-(3A!@-6+!*&003.36(!

5/134)13'!%-93!7336!)'3*!(/!-4%&393!(%&'!36*A!J/53!/0!(%3!5/.3!6/931!%-93!

&641)*3*!&./6!6-6/,-.(&413'!D#!-6*!J&1&4-!4/11/&*-1!73-*'#VA!;./7-71+!(%3!5/'(!

)7&b)&(/)'!&6!&('!)'3!&'!(%3!7&/(&6!-9&*&6!53(%/*A!!

!X&/(&6!7&6*'!(/!-9&*&6?!/.!'(.3,(-9&*&6?!(%./)2%!5)1(&,13!%+*./236!7/6*'A!

^3-(!8&11!*&'.),(!(%3'3!&6(3.-4(&/6'?!7)(!-'!1/62!-'!(%3!.3-4(&/6!&'!130(!-(!.//5!

(35,3.-().3!(%3!7&6*&62!4-,-4&(+!/0!(%3'3!4/1)56'!&'!93.+!'(./62A!$%3!,./43''!&'!

93.'-(&13!36/)2%!(%-(!,./*)4('!3B&'(!0/.!1-731&62!(%3!C!/.!_!(3.5&6)'!/0!-!,3,(&*3!

4%-&6?!-'!8311!1-731'!(%-(!-.3!1&,&*!'/1)713A!!J/53!1-731'!-.3!0&((3*!8&(%!-!

0)64(&/6-1!*&')10&*3!7/6*!(%-(!4-6!73!.3*)43*!(/!.313-'3!(%3!,./(3&6'!#VA$%3'3!

,-.(&4)1-.!(+,3'!/0!1-731&62!5/134)13'!,./9&*3!-6!3B(.3531+!4/6936&36(!53(%/*!

/0!31)(&/6!0./5!7&/(&6!4/1)56'!-6*!-.3!'/1*!)6*3.!(%3!4/553.4&-1!6-53!/0!JJ!

7&/(&6A!!

$%3!5-I/.!1&5&(&62!0-4(/.'!&6!(%&'!53(%/*!-.3!'(3.&4!%&6*.-643?!-!1-4<!/0!-6!

-,,./,.&-(3!1-731&62!'&(3!/6!(%3!,./(3&6!/0!&6(3.3'(?!/.!,//.!'/1)7&1&R-(&/6!/0!(%3!

,1-'5-!,./(3&6!&6!b)3'(&/6!=;&3.43!C311!J).0-43!;./(3&6!F'/1-(&/6!f&(?!:&03!

$34%6/1/2&3'?!Q.-6*!F'1-6*?!_g>A!M6!&6(3.3'(&62!'(.-(32+!5-+!73!(/!)'3!4311!

'%-9&62!(/!.35/93!(%3!5/.3!)7&b)&(/)'!').0-43!,./(3&6'!-6*!(%36!)'3!-!1-731&62!

.3-4(&/6!(/!/7(-&6!(%3!.35-&6&62!,./(3&6'A!M6/(%3.!4/643.6!(%-(!8-'!.-&'3*!&6!

(%&'!,./43''!&'!(%3!4/5,/'&(&/6!/0!(%3!0)64(&/6-1!2./),!)'3*!(/!1-731!(%3!,3,(&*3'A!

H33<3'!.3,/.(3*!&6!-!4/5,-.&'/6!'()*+!(%-(!,./(3&6!&'/1-(3*!)'&62!JJ!7&/(&6!



 !

! "O!

4/6(-&63*!&6(.-4311)1-.!,./(3&6A!$%3+!')',34(3*!(%&'!4/)1*!&6*&4-(3!(%-(!(%3!JJ!

7&/(&6!5/134)13!&'!,-.(&-11+!5357.-63!'/1)713A!$%3+!.3,/.(3*!73((3.!.3')1('!

)'&62!7&/(&6!4/6I)2-(3*!(/!-6!-5&6/!/B+!0)64(&/6-1!2./),!#VA!

F6!5-6+!8-+'?!(%3'3!53(%/*'!-.3!'(&11!&6!*3931/,536(!'(-23'A!@-6+!/0!(%3!

,-,3.'!,)71&'%3*!2-)23!(%3!')443''!/6!(%3!6)573.!/0!,./(3&6'!&*36(&0&3*!-6*!

8%3(%3.!(%3!-66/(-(&/6!5-(4%3'!(%/'3!,.3*&4(3*DT?DDA!$%3!,-,3.'!(%-(!)(&1&R3!

(%3'3!53(%/*'!-'')53!(%-(!(%3!b)-6(&(&3'!/0!3B,.3''3*!,./(3&6!/6!(%3!').0-43!/0!

-!4311!8&11!2.-6(!(%3!&6'&2%(!633*3*!(/!&5,1&4-(3!(%3!4-)'3'!/0!*&'3-'3!'(-(3'A!F6!

5-6+!4-'3'?!(%3+!8&11!73!.&2%(A!^/8393.?!038!/0!(%3!,.3,-.-(&/6!-6*!&'/1-(&/6!

53(%/*'!(-<3!,.34-)(&/6'!(/!5-&6(-&6!(%3!6-(&93!'(-(3!/0!(%3!,./(3&6'!-'!(%3+!

'33<!(/!&64.3-'3!(%3!+&31*!/0!,./(3&6!/7(-&63*!0./5!(%3!,1-'5-!5357.-63A!!

M'!-6!36*,/&6(?!5/'(!(%3.-,&3'!-.3!1//<&62!(/!5-6&,)1-(3!7&/1/2&4-1!

'+'(35'!7+!(-.23(&62!-!.343,(/.!(%-(!8&11!633*!(/!73!7/)6*!7+!-!'5-11!5/134)13!

/.!,./(3&6A!$%3.30/.3?!(%3!,.3,-.-(&/6!53(%/*'!0-11!'%/.(!/0!(%3!5-.<!0/.!

&*36(&0+&62!(-.23('!/0!-)(/-6(&7/*&3'!-6*!/(%3.!*&'3-'3!4-)'&62!-236('!(%-(!-.3!

'&5&1-.!&6!6-().3A!$%&'!&'!8%+!,./(3/5&4'!*-(-!&'!/0(36!,)71&'%3*!8&(%!'),,/.(&62!

*-(-!/7(-&63*!0./5!/(%3.!53(%/*'A!$%&'!4/)1*!93.+!8311!4%-623!-'!36.&4%536(!

'(.-(32&3'!(%-(!.3',34(!(%3!633*!(/!5-&6(-&6!6-(&93!4/6*&(&/6'!-.3!*3931/,3*!-6*!

,./(3/5&4!53(%/*'!&64.3-'3!(%3&.!.3139-643!&6!41-.&0+&62!534%-6&'5'!/0!

,-(%/236&4&(+A!L0!(%3!-1(3.6-(&93!53(%/*'!4)..36(1+!-9-&1-713?!/61+!1-731&62!

(34%6&b)3'!'335!(/!(-<3!(%&'!633*!/0!5-&6(-&6&62!(%3!6-(&93!'(-(3!&6(/!

4/6'&*3.-(&/6A!



 !

! "V!

M'!8-'!536(&/63*!3-.1&3.?!*)3!(/!(%3!9-.&-713!6-().3!/0!*-(-!/7(-&63*!

0./5!*&'4/93.+!,./(3/5&4'!53(%/*/1/2+?!&(!&'!2//*!(/!,./9&*3!'),,/.(&62!

&60/.5-(&/6!0/.!-6/(%3.!53(%/*/1/2+!(/!9-1&*-(3!(%3!&60/.5-(&/6!0/)6*A!@-6+!

.3'3-.4%3.'!0&6*!(%-(!)'&62!63(8/.<&62!,./2.-5'!')4%!-'!C+(/'4-,3!4-6!3B,3*&(3!

(%3!,./43''!/0!0&6*&62!'),,/.(!0./5!(%3!1&(3.-().3!(/!9-1&*-(3!&60/.5-(&/6!

*&'4/93.3*!&6!-!,./(3/5&4'!3B,3.&536(A!

10,0+:,(8$&0/6!

H&(%!(%3!'(-223.&62!9/1)53'!/0!&60/.5-(&/6!(%-(!-.3!73&62!2363.-(3*!

-7/)(!4311)1-.!,./43''3'!&6!(%3!5-6+!')7'3(!*&'4&,1&63'!/0!7&/1/2+?!&(!%-'!734/53!

63-.1+!&5,/''&713!0/.!.3'3-.4%3.'!(/!4/93.!(%3!7.3-*(%!/0!-*9-643'!73&62!5-*3!

8%&13!'3-.4%&62!(%3!1&(3.-().3!7+!%-6*A!$/!533(!(%3'3!4%-113623'?!4/5,)(3.!

'4&36(&'('!%-93!7336!*3'&26&62!'+'(35'!(%-(!4/6634(!-6*!4/5,&13!.31-(3*!*-(-A!

;-(%8-+!63(8/.<'!4/57&63*!8&(%!837!-66/(-(&/6!%-93!734/53!&69-1)-713!(//1'!

(/!-&*!.3'3-.4%3.'!&6!(%3!,./43''!/0!'3-.4%&62!(%3!1&(3.-().3A!F6!0-4(?!63(8/.<&62!

,./2.-5'!%-93!734/53!'/!,.39-136(!(%-(!,./2.-5'!%-93!7336!4.3-(3*!(/!%31,!

.3'3-.4%3.'!&6(32.-(3!(%3!63(8/.<&62!(//1'!,3.(&636(!(/!(%3&.!,./I34(!&6!/63!

1/4-(&/6A!$%3!5/'(!9-1)-713!4/6'3b)3643!/0!(%3'3!*-(-7-'3'!&'!(%-(!&(!%-'!-11/83*!

5-6+!.3'3-.4%!2./),'!(/!(-<3!-!5)1(&P*&'4&,1&6-.+!-,,./-4%!(/!-6'83.!<3+!

7&/1/2&4-1!b)3'(&/6'!&6!(%3!,-(%/2363'&'A!!

7086!

! $%3!/93.-11!2/-1!/0!(%&'!'()*+!8-'!(/!&*36(&0+!(%3!4311!').0-43!,./(3&6'!

(-.23(3*!7+!@CMM?!8%&4%!8/)1*!4/6(.&7)(3!(/!3B43''&93!4/11-236!*3,/'&(&/6!



 !

! "W!

8%36!7/)6*A!$%3!-,,./-4%3'!)(&1&R3*!(/!-6'83.!(%&'!b)3'(&/6!3B,-6*3*!-'!&6&(&-1!

-,,./-4%3'!,./*)43*!13''!(%-6!'-(&'0-4(/.+!*-(-A!L).!-&5'!%-93!7336!5/*&0&3*!

(/!.30134(!(%&'!4%-623A!

!
708!)E!F'/1-(3!(%3!,./(3&6!7/)6*!7+!@CMM!-6*!&*36(&0+!&(!)'&62!X/((/5!\,!

$-6*35!@-''!J,34(./53(.+!-6*!,./(3/5&4!-6-1+'&'A!

708!FE!F693'(&2-(3!$%+P"!-6*!/(%3.!2363.-1!4311!'&26-1&62!,-(%8-+'!0/.!

&69/193536(!&6!(%3!&64.3-'3!&6!4/11-236!*3,/'&(&/6A!

708!GE!\(&1&R3!,-(%8-+!63(8/.<&62!,./2.-5'!')4%!-'!C+(/'4-,3!(/!*&.34(!

3B,3.&536(-(&/6!-6*!4/60&.5!(%3!.3')1('!/0!3B,3.&536('A!

$%3!63B(!'34(&/6!8&11!*&'4)''!(%3!'(3,'!(%-(!83.3!(-<36!(/!/,(&5&R3!(%3!

,./43*).3'!)'3*!(/!-4%&393!(%3'3!-&5'A!

H%&080A$&0,+!,:!B'&#,-6!!!

708!)E!X34-)'3!4311!'&26-1&62!8&(%&6!-!4311!&69/193'!5)1(&,13!&6(3.-4(&/6'?!

-!1-.23!9-.&3(+!/0!(34%6&b)3'!4-6!73!35,1/+3*!(/!1//<!-(!(%3!'(-(3!/0!(%3!4311!-6*!

*3.&93!(%3!',34&0&4!'&26-1&62!,-(%8-+'!(%-(!-.3!73&62!-0034(3*!7+!(%3!7&6*&62!/0!

@CMM!(/!(%3&.!4311)1-.!(-.23(='>A!L0!4/).'3?!(%3!5/'(!*&.34(!8-+!(/!732&6!(%3!

,./43''!/0!31)4&*-(&62!(%3!534%-6&'5!/0!,-(%/2363'&'!8/)1*!73!(/!&*36(&0+!(%3!

(-.23('!73&62!7/)6*!7+!@CMMA!$/!*/!(%&'!83!633*3*!(/!35,1/+!(34%6&b)3'!(%-(!

&69/193*!,./(3&6!&'/1-(&/6!-6*!&*36(&0&4-(&/6!0/11/83*!7+!7&/&60/.5-(&4'!-6-1+'&'A!

F6!(%3/.+?!(%&'!8/)1*!&*36(&0+!-!').0-43!,./(3&6?!5/'(!1&<31+!-!.343,(/.A!$%&'!

8/)1*!,./9&*3!-!2//*!'(-.(&62!,/&6(!0/.!4/60&.5&62!(%3!4311!'&26-1&62!,-(%8-+'!

(%-(!-.3!.3',/6'&713!0/.!(%3!3B43''!4/11-236!*3,/'&(&/6!/7'3.93*!7+!J3.93#TA!



 !

! "#!

$%&!'(!)*&!(+,-)!).-/-!+%!0&)&,1+%+%2!)*&!&3.4)!+0&%)+)5!'(!.%!.%)+2&%!+-!)'!

,&1'6&!.77!)*&!')*&,!8,')&+%-!%')!9&+%2!9':%0!95!;<==>!?*&!(+,-)!-),.)&25!:-&0!

@.-!)'!-&8.,.)&!)*&!-:,(.4&!8,')&+%-!95!-+A&!'%!BCBDE=FG!.%0!)*&%!8,'9&!:-+%2!.!

H&-)&,%!97')!)&4*%+I:&>!J'@&6&,K!%'!9.%0-!@&,&!6+-+97&!'%!)*&!H&-)&,%!97')!

8,'9&0!@+)*!-&,:1!;<==!LM+2:,&!">"N>!?'!0':97&!4*&4/K!@&!8&,(',1&0!.!0')!97')!

@*+4*!-*'@&0!9+%0+%2!)'!)*&!%.)+6&!8,')&+%-!-+1875!0'))&0!'%!)*&!EOCM!

1&19,.%&K!)*&%!8,'9&0!@+)*!)*&!-&,:1!;<==>!P.-&0!'%!)*&!-),'%275!-).+%&0!

8,')&+%!+%!)*&!0')!97')K!@&!0&0:4&0!)*.)!)*&!&8+)'8&Q-!-),:4):,&!@.-!0&8&%0&%)!

'%!)*&!RC!-),:4):,&!'(!)*&!8,')&+%K!@*+4*!@':70!,&I:+,&!.!%.)+6&!2&7!(',!

6+-:.7+A.)+'%>!=!%.)+6&!H&-)&,%!*.-!9&&%!-*'@%!)'!1.+%).+%!)*&!RC!-),:4):,&!'(!.!

8,')&+%>!J'@&6&,K!':,!(+%0+%2-!:-+%2!)*&!%.)+6&!H&-)&,%!.88,'.4*!-*'@&0!)*.)!

@&!@&,&!:%.97&!)'!0&1'%-),.)&!.%5!'9-&,6.97&!9+%0+%2!L0.).!%')!-*'@%N>!

! !
"#$%&'!()()!!*'+&','-./.#0'!&',%1.!23!2%&!4',.'&-!512.!/-6!72.!512.!+&28'6%&'9!=N!=!
H&-)&,%!97')!)*.)!-*'@-!)*.)!@*+7&!)*&!8,')&+%!7.00&,!@.-!47&.,75!),.%-(&,,&0K!%'!')*&,!9.%0-!
+%!)*&!&38&,+1&%).7!7.%&-!0+-87.5&0!.%5!9+%0+%2>!PN!=!0')!97')!-*'@-!9+%0+%2!.)!9')*!"S!:T!
.%0!US!:T!'(!4'%4&%),.)&0!75-.)&>!<'%),'7!P7')-!L%')!-*'@%N!@&,&!4*&4/&0!@+)*!E'%4&.:!B>!)'!
&%-:,&!)*.)!8,')&+%!@.-!8,&-&%)>!



 !

! "Z!

$%3!63B(!(34%6&b)3!)'3*!8-'!&55)6/,.34&,&(-(&/6!(/!3B(.-4(!(%3!@CMMP

7/)6*!(-.23(!-6(&236='>!/)(!/0!-!,./(3&6!1+'-(3A!^/8393.?!(%3!.3')1('!83.3!13''!

(%-6!'-(&'0-4(/.+!8%36!(%3!7/)6*!,./(3&6'!83.3!31)(3*!-6*!.)6!/)(!/6!-!231A!H3!
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$%3!1+'-(3!8-'!(%36!-**3*!(/!-!0.3'%1+!8-'%3*!63)(.-9&*&6!-2-./'3!-00&6&(+!

4/1)56A!$%&'!8-'!&64)7-(3*!-(!#V°!C!)6*3.!4/6'(-6(!./(-(&/6!0/.!WT!5&6)(3'A!$%3!

4/1)56!8-'!8-'%3*!)'&62!(%3!<&(G'!8-'%!7)003.!(.3-(3*!8&(%!-!,./(3-'3!&6%&7&(/.!

4/4<(-&1!=;&3.43>A!$%3!4/1)56!8-'!(%36!8-'%3*!(%.33!(&53'!7+!-**&62!,./(3-'3!



 !

! DD!

&6%&7&(/.!(.3-(3*!8-'%!7)003.!-6*!436(.&0)2&62!0/.!#!5&6)(3'!-(!"?TTT!2A!$%3!

,./(3&6!8-'!31)(3*!0./5!(%3!4/1)56!7+!.3*)4&62!(%3!*&')10&*3!7/6*!&6!(%3!7&/(&6!

(-2!)'&62!VT!5@!U$$!-(!#V°!C!0/.!WT!5&6)(3'A!;./(3-'3!&6%&7&(/.'!83.3!(%36!

-**3*!(/!(%3!31)-(3A!$%3!1+'-(3!8-'!<3,(!-(!O°!C!)6(&1!&(!8-'!-**3*!(/!(%3!'&R3!

3B41)'&/6!4/1)56A!

A110"'<&-*!<!%8%!'"]!$%3!F2Q!0./5!@CCM!,/'&(&93!'3.)5!8-'!7/)6*!(/!,./(3&6!

Q!73-*'!-'!,3.!5-6)0-4().3G'!&6'(.)4(&/6'A!$%3!73-*'!83.3!(%36!8-'%3*!D!(&53'!

8&(%!;XJA!$%3!73-*'!8%3.3!(%36!&64)7-(3*!/93.6&2%(!)6*3.!4/6'(-6(!./(-(&/6!

8&(%!OTT!):!/0!,./(3&6!1+'-(3!/7(-&63*!)'&62!(%3!7&/(&6+1-(&/6!<&(A!$%3!,./(3&6!

8-'!31)(3*!0./5!(%3!73-*'!7+!7/&1&62!(%35!&6!JUJ!1/-*&62!7)003.!0/.!V!5&6)(3'A!

$%3!,./(3&6'!83.3!'3,-.-(3*!/6!-!X&'d$.&'!231!0/11/8&62!-!'(-6*-.*!JUJ!;MQS!

,./(/4/1A!M11!7-6*'!83.3!4)(!/)(!0./5!(%3!231!-6*!,.3,-.3*!0/.!@'d@'!-6-1+'&'A!

/"%!5-"#)<-*!M!*#*6-8&!"5#'M#,@//O#)-&01F!M!4/553.4&-11+!&'/1-(3*!0/.5!/0!-!

4-6*&*-(3!-6(&236!8-'!7&/(&6+1-(3*!&6!DWT!):!/0!V5@!JJ!7&/(&6!&6!;XJ!-(!O°!C!0/.!

#!%/).'!)6*3.!4/6'(-6(!./(-(&/6A!VT!):!/0!b)364%&62!'/1)(&/6!8-'!-**3*!(/!(%3!

.3-4(&/6A!$%3!'/1)(&/6!8-'!413-63*!/0!1-731&62!.3-236(!)'&62!-!;&3.43!"T!<U-!

4/6436(.-(&/6!)6&(!',)6!-(!"O?TTT!.40!-6*!.3')',36*3*!&6!DWT!):!/0!#V!5@!$.&'!

7)003.3*!'-1&63A!$%3!'/1)(&/6!8-'!(%36!-**3*!(/!#VT!):!/0!63)(.-!-9&*&6!73-*!

')',36'&/6!=;&3.43!C311!J).0-43!;./(3&6!F'/1-(&/6!f&(?!:&03!$34%6/1/2&3'?!Q.-6*!

F'1-6*?!_g>!-6*!<3,(!)6*3.!4/6'(-6(!./(-(&/6!0/.!"!%/).!-(!#V°!CA!$%3!4/1)56!8-'!

',)6!-(!"?TTT!.40!0/.!#!5&6)(3'!(/!.35/93!3B43''!'/1)(&/6A!$%3!4/1)56!8-'!

8-'%3*!(8/!(&53'!8&(%!VTT!):!/0!#V!5@!(.&'!7)003.3*!'-1&63!-6*!',)6!/)(A!

E&6-11+!(%3!4/1)56!8-'!4-,,3*?!-6*!1/-*3*!8&(%!#VT!):!/0!#V!5@!(.&'!7)003.3*!



 !

! DO!

'-1&63!-6*!"TV!):!/0!@CMMh!'3.)5A!$%&'!8-'!<3,(!)6*3.!4/6'(-6(!./(-(&/6!-(!O°!

C!0/.!"#!%/).'A!$%3!'3.)5!8-'!4/1134(3*!0./5!(%3!4/1)56!7+!)64-,,&62!(%3!

7/((/5!-6*!',&66&62!-(!"?TTT!.40!0/.!#!5&6)(3'A!$%3!'3.)5!8-'!4/6436(.-(3*!-6*!

8-'%3*!(8/!(&53'!8&(%!VTT!):!;XJ!7+!',&66&62!&6!-!"T<U-!4/6436(.-(/.A!M0(3.!

(%3!0&6-1!8-'%!(%3!'3.)5!8-'!.3().63*!(/!/.&2&6-1!4/6436(.-(&/6!7+!-**&62!

36/)2%!;XJ!(/!7.&62!(%3!9/1)53!(/!"TV!):A!!##

('%#K6'%!""T!):!/0!'/1)(&/6!4/6(-&6&62!').0-43!,./(3&6'!8-'!*/((3*!/6!-!;`UE!

5357.-63!83((3*!&6!53(%-6/1!-6*!-11/83*!(/!*.+A!$%3!5357.-63!8-'!(%36!

.383((3*!&6!53(%-6/1!-6*!71/4<3*!0/.!"!%/).!&6!Va!6/6P0-(!*.+!5&1<!&6!;XJ!

7)003.A!$%3!5357.-63!8-'!(%36!&64)7-(3*!/93.6&2%(!&6!Da!XJMd;XJ!4/6(-&6&62!

@CMM!,/'&(&93!'3.)5!-(!"d"TTT!*&1)(&/6A!$%3!5357.-63!8-'!(%36!8-'%3*!0/.!

0/).!5&6)(3'!8&(%!TA"a!$8336A!$%&'!'(3,!8-'!.3,3-(3*!(8/!5/.3!(&53'A!$%3!

5357.-63!8-'!(%36!71/4<3*!-2-&6!0/.!"!%/).!&6!Va!@&1<!7)003.A!$%3!5357.-63!

8-'!(%36!&64)7-(3*!0/.!/63!%/).!&6!Da!XJMd;XJ!4/6(-&6&62!-!2/-(!-6(&%)5-6!

F2QA!$%3!5357.-63!8-'!-2-&6!8-'%3*!(%.33!(&53'!8&(%!TA"a!$8336A!$%3!

5357.-63!8-'!(%36!*3931/,3*!&6!;&3.43!"!'(3,!$@X!'/1)(&/6!=:&03!

$34%6/1/2&3'>A!$%3!*3931/,536(!8-'!'(/,,3*!7+!,1-4&62!(%3!5357.-63!&6!;XJA!

$%3!5357.-63!8-'!(%36!4/93.3*!8&(%!-!,-,3.!(/831!-6*!-11/83*!(/!*.+A!$%3!

5357.-63!8-'!&5-23*!)'&62!-!`3.'-!U/4!=X&/N-*?!^3.4)13'?!CM>!&5-2&62!

'+'(35A!!M!4/6(./1!0/.!(%3!,.3'3643!/0!,./(3&6!8-'!,3.0/.53*!7+!'(-&6&62!8&(%!

;/643-)!JA!0/.!V!5&6)(3'!-6*!(%36!*3'(-&6&62!8&(%!8-(3.!)6(&1!!,./(3&6!&'!',/(!&'!

9&'&713A!



 !

! DV!

J!P-#4B*60)!'"#@:&'18%'5&8<:D]!J).0-43!,./(3&6!1+'-(3d')',36'&/6!="!5:>!8-'!

1/-*3*!&6(/!-!\A_AFACALANA_A!1&6<3*!(/!-!QS!"WdWT!J3,%-4.+1!JP"TT!^N!'&R3!

3B41)'&/6!4/1)56!3b)&1&7.-(3*!&6!;XJA!;XJ!8-'!,)5,3*!(%./)2%!(%3!4/1)56!-(!-!

.-(3!/0!TAV!5:d5&6A!"AV!5:!0.-4(&/6'!83.3!4/1134(3*!&6!-)(/41-93*!(3'(!()73'!-6*!

(.-6'03..3*!(/!-!"AV!5:!436(.&0)23!()73!/6!&43!8&(%&6!"V!5&6)(3'!/0!31)(&62!0./5!

(%3!4/1)56A!$%3!(/(-1!6)573.!/0!0.-4(&/6'!4/1134(3*!8-'!"ODA!

K@/#8"86D)!)#'M#=&8*%!'")F!;./(3&6!4/6436(.-(&/6!8-'!*3(3.5&63*!)'&62!-!;&3.43!

XCM!<&(A!$%3!'4.336&62!/0!0.-4(&/6'!"!(%./)2%!YT!8-'!/,(&5&R3*!(/!*3(34(!

73(8336!V!)2P#VT!)2!7+!,1-4&62!&(!-(!WT°!C!0/.!DT!5&6)(3'A!$%3!.3'(!/0!(%3!

'-5,13'!83.3!,./43''3*!-(!DY°!CA!!

;&'%-!"#CD)8%-#4CAJ/]!#TT!62!/0!,./(3&6!0./5!3-4%!'-5,13?!-'!*3(3.5&63*!7+!XCM!

-''-+!=;&3.43>?!83.3!,1-43*!&6!"TT!):!/0!4-.7/6-(3!4/-(&62!7)003.!&6!8311'!/0!-!

,/1+'(+.363!%&2%!-00&6&(+![W!8311!,1-(3!-6*!130(!/93.6&2%(!-(!O°!CA!$%3!7)003.!8-'!

8-'%3*!/00!)'&62!#TT!):!/0!;XJ!,3.!8311A!$%&'!8-'!.3,3-(3*!(%.33!(&53'A!$%3!

,1-(3'!83.3!(%36!71/4<3*!&6!#TT!):!/0!Va!6/6P0-(!*.+!5&1<!&6!;XJ!0/.!"!%/).!-(!

#V°CA!$%3!71/4<3.!8-'!(%36!-',&.-(3*!/00!(8&43!-6*!(%3!,1-(3'!83.3!&64)7-(3*!

8&(%!"TT!):!7)003.!4/6(-&6&62!@CMM!,/'&(&93!'3.)5!*&1)(3*!-(!-!.-(&/!/0!"d"TTT!

&6!Da!XJM!/93.6&2%(!-(!O°!CA!$%3!63B(!*-+?!(%3!,1-(3'!83.3!8-'%3*!(%.33!(&53'!

8&(%!;XJ?!8-&(&62!5&6)(3'!73(8336!8-'%3'A!$%3!,1-(3'!83.3!(%36!&64)7-(3*!8&(%!

Q/-(!-6(&%)5-6!F2Q!^N;!0/.!"!%/).!-(!DY°!CA!$%3!,1-(3'!83.3!8-'%3*!-!'34/6*!

(&53!)'&62!(%3!'-53!'(3,'!-'!,.39&/)'1+!*3'4.&73*A!$%3!,1-(3'!83.3!(%36!

*3931/,3*!)'&62!"TT!):!/0!;&3.43!/63P'(3,!$@X!S:FJM!*3931/,3.A!U3931/,536(!

8-'!'(/,,3*!7+!-**&62!VT!):!/0!"!@!^C1A!;1-(3'!83.3!-6-1+R3*!-(!OVT!65!/6!-!



 !

! DW!

5&4./(&(3.!,1-(3!.3-*3.!=X&/$3<!F6'(.)536('?!H&6//'<&?!`$>A!_/6P',34&0&4!

'34/6*-.+!-6(&7/*+!7&6*&62!8-'!4/..34(3*!0/.!/6!-!,1-(3P(/P,1-(3!7-'&'!7+!

')7(.-4(&62!(%3!53-6!/,(&4-1!*36'&(+!=LU>!0/.!(%3!'34/6*-.+!-6(&7/*+P/61+!

4/6(./1!8311'!0./5!(%3!53-6!LU!/0!3-4%!'-5,13A!

J(JE;/G4]!#TPDT!)2!/0!,./(3&6!83.3!1/-*3*!&6(/!-!_);-23!OP"#a!X&'d$.&'!231A!

Q31'!83.3!.)6!-(!-!4/6'(-6(!9/1(-23!/0!"ZV!`!0/.!WT!5&6)(3'A!$%3!231!8-'!(%36!

.35/93*!0./5!&('!4-'&62!-6*!'(-&63*!)'&62!3&(%3.!-!X&/N-*!l&64!J(-&6!<&(!/.!

C//5-''&3!X1)3!'(-&6A!

A"#)'60%!'"#%&D<%!*#.!5-)%!'"F#V!):!/0!"!@!-55/6&)5!7&4-.7/6-(3!=,^!ZAT>!8-'!

-**3*!(/!393.+!OV!):!/0!,./(3&6!')',36'&/6A!VAV!):!/0!"T!5@!U$$!8-'!-**3*!(/!

393.+!VT!):!/0!(%&'!'/1)(&/6!-6*!(%3!.3-4(&/6!8-'!,1-43*!&6!-!%3-(!71/4<!'3(!-(!VT°!

C!0/.!"V!5&6)(3'A!$%3!.3-4(&/6!8-'!4//13*!(/!.//5!(35,3.-().3A!"DA[!):!/0!

&/*/-43(-5&*3!8-'!-**3*!(/!393.+!VVAV!):!/0!.3-4(&/6!'/1)(&/6!-6*!(%3!'/1)(&/6!

8-'!-11/83*!(/!.3-4(!-(!.//5!(35,3.-().3!&6!(%3!*-.<!0/.!#T!5&6)(3'A!

;./(3/5&4'!2.-*3!$.+,'&6!=J&25-!M1*.&4%>!8-'!-**3*!-(!-!"]"TT!*&1)(&/6A!!$%3!

'-5,13'!83.3!&64)7-(3*!-(!DY°!0/.!"W!(/!#T!%/).'A!M43(&4!-4&*!8-'!-**3*!(/!

-4&*&0+!-6*!'(/,!(%3!(.+,'&6!*&23'(&/6A!

(-)86%!"5#8".#J:!<<!"5]!J-5,13'!83.3!*3'-1(3*!)'&62!-!C"Z!R&,(&,!=@&11&,/.3>A!

$%3!,./43*).3!8-'!*/63!-44/.*&62!(/!(%3!5-6)0-4().3.G'!&6'(.)4(&/6'A!$%3!

31)(3*!'-5,13!8-'!(%36!,1-43*!&6!-!J,33*`-4!-6*!39-,/.-(3*!(/!*.+63''A!

J-5,13'!83.3!(%36!'%&,,3*!(/!(%3!@-''!J,34(./53(.+!CLNS!0-4&1&(+!-(!(%3!

\6&93.'&(+!/0!F*-%/?!@/'4/8!FUA!



 !

! DY!

(-%-*%!'"#'M#J-&01#/"%!>'.!-)#%'#<68)1!"'5-"]!;).&0&3*!%)5-6!,1-'5&6/236!

=NjU!J+'(35'>!8-'!4/-(3*!(/!%&2%!7&6*&62!S:FJM!,1-(3'!&6!4-.7/6-(3!4/-(&62!

7)003.!=,^!Z>!/93.6&2%(A!M0(3.!71/4<&62!8&(%!Va!6/6P0-(!*.+!5&1<!0/.!#!%.?!'3.)5!

'-5,13'!=*&1)(3*!"]"TT!&6!Da!XJM!&6!;XJ>!0./5!:MP3B,/'3*!@CMM!,/'&(&93!-6*!

632-(&93!'3.)5!'-5,13'!83.3!-**3*!(/!8311'!&6!*),1&4-(3?!-'!83.3!'3.)5!

'-5,13'!0./5!%3-1(%+!4/6(./1'!=;.34&'&/6@3*?!J/1-6-!X3-4%?!CM>!(%-(!%-*!7336!

'%/86!(/!73!@CMM!632-(&93!7+!4311!7-'3*!S:FJM!-'!,.39&/)'1+!*3'4.&73*!YA!M0(3.!

#!%.!-(!.//5!(35,3.-().3?!(%3!8311'!83.3!8-'%3*!&6!;XJP$8336!-6*!(%36!

'(-&63*!8&(%!-6(&P%)5-6!F2Q!^N;!-6(&7/*&3'!0/.!"!%.?!0/11/83*!7+!*3931/,536(!

)'&62!$@X!')7'(.-(3A!!$%3!/,(&4-1!*36'&(+!/0!(%3!8311'!8-'!-6-1+R3*!-(!OVT!65!

)'&62!(%3!X&/$3<!,1-(3!.3-*3.A!!$%3!*-(-!-.3!.3,/.(3*!-'!(%3!6)573.!/0!'(-6*-.*!

*39&-(&/6'!-7/93!(%3!53-6!/0!(%3!-7'/.7-643!9-1)3'!0/.!8311'!8&(%!<6/86!

632-(&93!4/6(./1'A!

K!'!"M'&18%!*#)-8&*:-)]!$%3!J$NF_Q!"T!,./(3&6!&6(3.-4(&/6!63(8/.<!8-'!'3134(3*!

(/!-6-1+R3!,/(36(&-1!4/6634(&/6'!(/!SC@!*3,/'&(&/6!/.!*32.-*-(&/6!734-)'3!&(!

,./9&*3'!83&2%(3*!4/6634(&/6'!8&(%&6!(%3!2363.-(3*!63(8/.<'!"DA!!J3-.4%3'!

83.3!,3.0/.53*!7+!)'&62!(%3!',34&0&4!6-53'!/0!4-6*&*-(3!2363'?!32A?!CL:"M"?!

-6*!(%3!<3+!8/.*'!r4/11-236-'3?G!r4/11-236GA!!M11!.3().6!%&('!83.3!&641)*3*!&6!(%3!

63(8/.<A!$%3!63(8/.<!8-'!(%36!.3*)43*!(/!/61+!(%/'3!,./(3&6'!(%-(!%-*!-!

4/6634(&/6!(/!/63!/0!(%3!,./(3&6!4-6*&*-(3'!-6*!CL:"M"A!

@-66#K8)-.#4CAJ/#M'&#.-%-*%!"5#@'6685-"]!^)5-6!@3(V-!4311'!83.3!,1-(3*!&6(/!-![W!

8311!,1-(3!-(!YT?TTT!4311'!,3.!8311A!$%3!,1-(3'!83.3!&64)7-(3*!-(!DY°C!0/.!D!%/).'A!

$%3!4311'!83.3!(%36!(.3-(3*!-44/.*&62!(/!(%3&.!(.3-(536(!2./),!*3'&26-(&/6!8&(%!



 !

! DZ!

-6!6sWA!$%3!4311'!83.3!(%36!&64)7-(3*!0/.!Z#!%/).'!-(!DY°!-6*!(%36!.&6'3*!/643!

8&(%!;XJA!M11!71/4<&62!-6*!&64)7-(&/6!'(3,'!83.3!,3.0/.53*!)6*3.!-2&(-(&/6!-(!

.//5!(35,3.-().3!0/.!"!%/).!8&(%!8-'%&62!'(3,'!/44)..&62!&553*&-(31+!

0/11/8&62!&64)7-(&/6!'(3,'A!$%3!8311'!83.3!(%36!71/4<3*!8&(%!#TT!):!Va!6/6P0-(!

*.+!5&1<!&6!;XJA!$%3!8311'!83.3!&64)7-(3*!8&(%!#!)2!/0!5/)'3!F2Q!(-.23(3*!(/!

4/11-236!(+,3!"!=M74-5?!C-57.&*23?!@M>!&6!"TT!):!/0!Da!XJMA!$%3!,1-(3'!83.3!

(%36!8-'%3*!Dm!8&(%!#TT!):!/0!TATVa!$8336!&6!;XJ!0/.!O!5&6)(3'!3-4%!8-'%A!

$%3!,1-(3'!83.3!(%36!71/4<3*!-2-&6!8&(%!Va!@&1<!&6!;XJA!$%3!,1-(3'!83.3!(%36!

&64)7-(3*!8&(%!2/-(!-6(&P5/)'3!F2Q!4/6I)2-(3*!(/!^N;!=:&03!$34%6/1/2&3'>A!$%3!

,1-(3'!83.3!(%36!8-'%3*!Dm!8&(%!#TT!):!/0!TATVa!$8336!&6!;XJA!$%3!,1-(3'!

83.3!(%36!*3931/,3*!8&(%!"TT!):!/0!;&3.43!L63!J(3,!$@X!S:FJM!.3-236(A!$%3!

.3-4(&/6'!83.3!'(/,,3*!8&(%!VT!):!/0!"@!^C:A!$%3!,1-(3'!83.3!(%36!.3-*!0/.!

-7'/.7-643!-(!OVT!65!/6!-!,1-(3!.3-*3.!=X&/$3<!F6'(.)536('?!H&6//'<&?!`$>A!

@-66#K8)-.#4CAJ/#M'&#.-%-*%!"5#,@//#>!".!"5F!M!4311!7-'3*!S:FJM!8-'!)'3*!-!

,.39&/)'1+!*3'4.&73*ZA!F6!7.&30?!@3(V-!4311'!83.3!'33*3*!-(!"TT?TTT!4311'!,3.!8311!

&6!-![W!8311!,1-(3A!$%3!4311'!83.3!-11/83*!(/!-*%3.3!/93.6&2%(!-(!DY°!C!-6*!(%36!

0&B3*!&6!"a!;-.-!0/.5-1*3%+*3A!$%3!,1-(3'!83.3!71/4<3*!0/.!"!%/).!-(!.//5!

(35,3.-().3!&6!Va!6/60-(!@&1<!&6!;XJA!$%3!4311'!83.3!(%36!3B,/'3*!(/!3&(%3.!

'3.)5!(%-(!%-*!7336!&*36(&0&3*!-'!@CMMh!/.!@CMMh!'3.)5!(%-(!%-*!7336!
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,1-'5&6/236!&'!(%3!5/'(!1&<31+!4-6*&*-(3!0/.!/).!(-.23(!,./(3&6!&'/1-(3*!0./5!(%3!

'&R3!3B41)'&/6!53(%/*A!

! $%3!J$NF_Q!"T!,./(3&6!&6(3.-4(&/6!63(8/.<!8-'!'3134(3*!(/!-6-1+R3!

,/(36(&-1!4/6634(&/6'!(/!SC@!*3,/'&(&/6!/.!*32.-*-(&/6!734-)'3!&(!,./9&*3'!

83&2%(3*!4/6634(&/6'!8&(%&6!(%3!2363.-(3*!63(8/.<'!"DA!H%36!4/6634(&/6'!

73(8336!,1-'5&6/236d,1-'5&6!'+'(35!-6*!4/11-236!(+,3!"!83.3!'3-.4%3*!0/.!

)'&62!(%3!J$NF_Q!*-(-7-'3?!5)1(&,13!(8/P6/*3!,-(%8-+'!83.3!0/)6*!73(8336!



 !

! V"!

,1-'5&6/236!-6*!C/11-236!(+,3!"!&6!7/(%!:'1'#)8<!-"!-6*!10)#10)*060)#"VA!$-713!

#AD!/)(1&63'!(%3!*3(-&1'!/0!/).!0&6*&62'A!$%3!5/'(!6/(38/.(%+!4/6634(&/6!8-'!

73(8336!,1-'5&6/236?!@@;[?!-6*!C/11-236!$+,3!"A!J&643!@@;[!&'!-!4/11-236-'3!

(%-(!&'!-4(&9-(3*!7+!,1-'5&6/236?!(%&'!4/)1*!,./9&*3!-!,/''&713!534%-6&'5!0/.!

(%3!4/11-236!*3,/'&(&/6!/7'3.93*!&6!,.39&/)'!'()*&3'!ZA!!!

F(!&'!&6(3.3'(&62!(/!6/(3!(%-(!(8/!(+./'&63!.343,(/.!<&6-'3'!=$Nf>?!8%&4%!

4/6(.&7)(3!(/!2/93.6&62!SC@!4/5,/'&(&/6?!&6(3.-4(!8&(%!4/11-236A!U&'4/&*&6!

*/5-&6!4/6(-&6&62!.343,(/.!#!=UUN#>!-6*!F$QM#!7/(%!-''&'(!&6!4/11-236!

.32)1-(&/6!-6*!-.3!&5,1&4-(3*!&6!(%3!),.32)1-(&/6!/0!5-(.&B!53(-11/,./(3-'3'!"VA!

F(!&'!,/''&713!(%-(!-6!&57-1-643!&6!(%3!*32.-*-(&/6!/0!4/11-236!8/)1*!.3')1(!&6!-6!

),.32)1-(&/6!/0!(%3'3!,-(%8-+'!(/!&64.3-'3!,./*)4(&/6!/0!@@;'!&6!(%3&.!&6-4(&93!

0/.5A!H%&13!(%3.3!&'!6/!39&*3643!+3(!'),,/.(&62!-!./13!&6!,13).-1!0&7./'&'?!

&69/193536(!&6!1)62!0&7./'&'!%-'!7336!*35/6'(.-(3*!-6*!-!1/''!/0!UUN#!.3')1('!

&6!,./5/(&/6!/0!%3,-(&4!0&7./'&'A!#O?#VA!!!

H3!-1'/!031(!(%-(!&(!8-'!&5,/.(-6(!(/!-6'83.!(%.33!/(%3.!b)3'(&/6'!

.32-.*&62!(%3!&69/193536(!/0!;:Q!&6!(%3!3B43''!4/11-236!*3,/'&(&/6!/7'3.93*]!

H3!8-6(3*!(/!<6/8!&0!@CMM!8-'!-4(&9-(&62!/.!*3-4(&9-(&62!;:Qe!83!8-6(3*!(/!

<6/8!&0!;:Q!8-'!(%3!/61+!,./(3&6!73&62!(-.23(3*!7+!@CMMe!-6*!83!8-6(3*!(/!

<6/8!-,,./B&5-(31+!%/8!5)4%!/0!(%3!3B43''!4/11-236!*3,/'&(&/6!4/)1*!73!

-((.&7)(3*!(/!(%3!7&6*&62!/0!;:Q!7+!@CMMA!

$/!&693'(&2-(3!&0!@CMM!7&6*&62!8-'!-4(&9-(&62!/.!*3-4(&9-(&62!

,1-'5&6/236?!83!3B,/'3*!@3(V-!4311'!(/!-!4/553.4&-1!-6(&%)5-6!,1-'5&6/236!



 !

! V#!

-6(&7/*+!(%-(!&6%&7&('!,1-'5&6/236!-4(&9&(+A!$%3!.3')1('!=E&2).3!#AW>!'%/8!(%-(!

4/11-236!$+,3!"!*3,/'&(&/6!8-'!),.32)1-(3*!0./5!(%-(!/0!413-.3*!'3.)5!

=,s"A"YSPV>e!')223'(&62!(%-(!(%3!')7'3(!/0!@CMM!8%&4%!(-.23(!,1-'5&6/236!

&6%&7&('!&('!-4(&9&(+A!

$/!(3'(!&0!;:Q!8-'!(%3!/61+!,./(3&6!/6!@3(V-!4311'!(-.23(3*!7+!@CMM?!83!

,3.0/.53*!-!4311!7-'3*!S:FJM!8%&4%!4/5,-.3*!(%3!7&6*&62!/0!8%/13!@CMMh!

'3.)5!(/!(%-(!/0!'3.)5!(%-(!%-*!7336!413-.3*!/0!;:Q!(-.23(&62!-6(&7/*&3'A!$%3!

.3')1('!'%/83*!(%-(!(%3!7&6*&62!/0!'3.)5!413-.3*!/0!;:Q!(-.23(&62!-6(&7/*&3'!

8-'!13''!(%-6!(%-(!/0!8%/13!'3.)5!=,sTATT">!7)(!2.3-(3.!(%-6!7&6*&62!/0!'3.)5!

413-.3*!/0!-11!F2Q!=,sOA"SPZ>A!$%&'!&6*&4-(3'!(%-(!(%3.3!-.3!/(%3.!,./(3&6'!73&62!

(-.23(3*!7+!/(%3.!')7'3('!/0!@CMMA!

L63!1&5&(-(&/6!/0!(%&'!'()*+!/44)..3*!734-)'3!/0!-!1&5&(3*!6)573.!/0!

@Jd@J!'-5,13'A!U)3!(/!(&53!4/6'(.-&6('!83!/61+!'36(!'-5,13'!(%-(!%-*!-!

.3-'/6-713!3B,34(-(&/6!/0!%/1*&62!-!,./(3&6!(-.23(!(%-(!%-*!7336!7/)6*!7+!

@CMMA!X34-)'3!/0!(%&'?!83!6393.!9-1&*-(3*!(%3!300&4&364+!/0!/).!.34/93.+!/0!

,1-'5-!5357.-63!,./(3&6A!$%/)2%!&(!8-'!39&*36(!0./5!(%3!'-5,13'!83!*&*!'36*!

(%-(!'/53!,1-'5-!5357.-63!,./(3&6'!%-*!7336!3B(.-4(3*?!83!*&*!6/(!/7(-&6!-!

(/(-1!+&31*A!M'!-!4/6'3b)3643?!'/53!,/(36(&-1!(-.23('!5-+!6/(!%-93!7336!

1&73.-(3*!0./5!(%3!,1-'5-!5357.-63!-6*!8/)1*!6/(!%-93!7336!*3(34(3*!9&-!(%3!

7&6*&62!/0!@CCMA!$%3!*-(-!0./5!E&2).3!#AW!413-.1+!'%/8'!(%-(!@CMM!%-'!')7'3('!

/0!-6(&7/*&3'!(%-(!(-.23(!,./(3&6'!(%-(!-.3!6/(!,1-'5&6/236A!!E).(%3.!'()*&3'!-.3!

8-..-6(3*!(/!&*36(&0+!/(%3.!,/(36(&-1!(-.23('A!



 !

! VD!

L).!'()*+!%-'!*35/6'(.-(3*!(%-(!&(!&'!.3-'/6-713!(/!-'')53!(%-(!5)1(&,13!

(-.23('!4/)1*!73!7/)6*!7+!@CCMA!4+(/<3.-(&6!"Z?!-!').0-43!,./(3&6!(%-(!8-'!

&*36(&0&3*!&6!(%3!.3')1('?!&6(3.-4('!8&(%!4/5,/636('!/0!(%3!,1-'5&6/236!'+'(35A!F(!

%-'!7336!1&6<3*!(/!,)15/6-.+!0&7./'&'!-6*!4+'(&4!0&7./'&'!#W?#YA!X&6*&62!7+!@CMM!

/6!-11!/0!(%3'3!(-.23('!4/)1*!13-*!(/!-1(3.-(&/6'!&6!5)1(&,13!.32)1-(/.+!

534%-6&'5'!8%&4%!4/)1*!.3')1(!&6!3&(%3.!/,,/'&62!/.!'+63.2&'(&4!30034('!8&(%!

.32-.*'!(/!(%3!-44)5)1-(&/6!/0!4/11-236!&6!(%3!SC@A!!

$%3!'34/6*!,./(3&6!&*36(&0&3*?!-663B&6!MV?!-1'/!&*36(&0&3*!-'!-!,/(36(&-1!@CMM!

(-.23(?!,1-+'!-!./13!&6!'%&31*&62!<3+!').0-43!1&,&*'!0./5!,-.(&4&,-(&62!&6!(%3!

,./43''!/0!4/-2)1-(&/6#ZKDT?!-6*!3B-43.7-(3'!'&1&4-P&6*)43*!,)15/6-.+!0&7./'&'!

(%./)2%!-6!)6<6/86!534%-6&'5D"A!F6(3.3'(&621+?!-663B&6!MV!7&6*'!-9&*1+!(/!

,%/',%-(&*+1'3.&63?!-!,1-'5&6/236!.343,(/.!D#A!M6(&P-663B&6!MV!-6(&7/*&3'!

5&2%(!(%3.30/.3!,1-+!-!./13!&6!-1(3.&62!(%3!').0-43!7&6*&62!/0!,1-'5&6/236A!

J).0-43!7/)6*!,1-'5&6/236!&'!5)4%!5/.3!-4(&93!(%-6!0.33!,1-'5&6/236!DD?!'/!-6!

-6(&7/*+!(%-(!,.3936(3*!').0-43!7&6*&62!5-+!-1'/!&64.3-'3!0&7./'&'A!

L).!0&6-1!3B,3.&536(!8-'!*3'&263*!(/!(3'(!(%3!5/'(!&6(.&2)&62!0&6*&62!

0./5!/).!@Jd@J!,./43*).3A!H3!8-6(3*!(/!'33!8%3(%3.!/.!6/(!-6+!/0!(%3!

4/11-236!*3,/'&(&/6!&6*)43*!7+!@CMMh!'3.)5!4/)1*!73!-((.&7)(3*!(/!(%3!')7'3(!

/0!;:Q!(-.23(&62!-6(&7/*&3'A!$/!*/!(%&'?!83!4/5,-.3*!(%3!4/11-236!*3,/'&(&/6!

&6*)43*!7+!8%/13!@CMMh!'3.)5!(/!(%-(!/0!'3.)5!(%-(!%-*!7336!413-.3*!/0!;:Q!

(-.23(&62!-6(&7/*&3'A!L).!.3')1('!'%/83*!(%-(!(%3!4/11-236!*3,/'&(&/6!8-'!

'&26&0&4-6(1+!.3*)43*!=,sTATT">A!$%&'!')223'('!(%-(!;:Q!&'!-!(-.23(!/0!@CMM!-6*!

(%-(!(%&'!&6(3.-4(&/6!%-'!(%3!-7&1&(+!(/!4/6(.&7)(3!(/!&64.3-'3*!4/11-236!*3,/'&(&/6!



 !

! VO!

&6!@3(V-!4311'!-'!/7'3.93*!7+!J3.93!ZA!$%&'!534%-6&'5!4/)1*!4/6(.&7)(3!(/!(%3!

-44)5)1-(&/6!/0!'4-.!(&'')3!63-.!3,&(%31&-1!4311'!-'!&(!&'!'336!&6!:;$A!

4.&.('!T,(2!

$%3!0&.'(!'(3,!(/!0).(%3.!(%&'!8/.<!4/)1*!73!(/!4/60&.5!(%3!./13!/0!

,1-'5&6/236!&6!(%3!3B43''!4/11-236!*3,/'&(&/6!-'!&(!%-'!7336!/7'3.93*!&6!-!

5).&63!5/*31A!J&643!5-&6(36-643!/0!(%3!SC@!&69/193'!5-6+!.32)1-(/.+!'+'(35'?!

&(!&'!&5,/.(-6(!(/!4/60&.5!(%-(!(%3!5-6&,)1-(&/6!/0!/63!'+'(35!&'!36/)2%!(/!13-*!

(/!(%3!/7'3.93*!'+5,(/5'A!$%&'!8/)1*!73!4.&(&4-1!&6!(%3!*3931/,536(!/0!

(%3.-,3)(&4!'(.-(32&3'!7-'3*!/00!-!(.)3!)6*3.'(-6*&62!/0!(%3!,-(%/2363'&'!/0!:;$A!!

",+/=.60,+!

! H3!83.3!-713!(/!'%/8!(%-(!-!')7'3(!/0!@CMM!,.303.36(&-11+!7&6*!

,1-'5&6/236D!!H3!%-93!-1'/!'%/86!(%-(!&(!&'!1&<31+!(%-(!@CMM!7&6*&62!(/!

,1-'5&6/236!4/6(.&7)(3'!(/!-!'&R-713!,/.(&/6!/0!(%3!3B43''!4/11-236!*3,/'&(&/6!

'336!&6!@3(V-!4311'!3B,/'3*!(/!-'73'(/'P&6*)43*!@CMMA!H3!-1'/!'%/83*!(%-(!(%3!

4/11-236!*3,/'&(&/6!&6*)43*!7+!@CMMh!&'!'&5&1-.!&6!6-().3!(/!(%3!4/11-236!

*3,/'&(&/6!&6*)43*!7+!-6!-6(&%)5-6!,1-'5&6/236!-6(&7/*+A!$%&'!')223'('!(%-(!

(%3!@CMM!8%&4%!(-.23(!,1-'5&6/236!&6%&7&(!&('!-4(&9&(+A!$%3'3!.3')1('!,./9&*3!

'(./62!39&*3643!0/.!-!*3931/,&62!-!534%-6&'5!/0!,-(%/2363'&'!7+!@CMMA!F(!-1'/!

,./9&*3'!-!2//*!0/)6*-(&/6!0/.!&*36(&0+&62!,/''&713!(%3.-,3)(&4!(-.23('!0/.!(%/'3!

')003.&62!0./5!:;$A!

!

7/2+,T='-3'8'+&6!

! H3!8/)1*!1&<3!(/!(%-6<!(%3!@/134)1-.!N3'3-.4%!C/.3!E-4&1&(+!-(!F*-%/!

J(-(3!\6&93.'&(+!-6*!(%3!@-''!',34(./53(.+!C/.3!E-4&1&(+!-(!(%3!\6&93.'&(+!/0!



 !

! VV!

F*-%/!0/.!(%3&.!&69-1)-713!-''&'(-643!&6!4/5,13(&62!(%3!&6'(.)536(!,/.(&/6'!/0!

(%&'!8/.<A!!

U':'('+/'6!

"A! X1-4<?!XA!-%#86+!N-,&*!,./2.3''&/6!/0!,13).-1!*&'3-'3!*)3!(/!3B,/').3!(/!:&77+!

-5,%&7/13]!r_/(!+/).!2.-6*0-(%3.G'!-'73'(/'!.31-(3*!*&'3-'3GA!/1+#7+#A".+#,-.+!

LXV!""[YK"#TW!=#T"O>A!

#A! H%&(3%/)'3?!MA!CA!M'73'(/'P.31-(3*!,13).-1!*&'3-'3!*)3!(/!(.35/1&(3!

-''/4&-(3*!8&(%!,./2.3''&93!1/''!/0!1)62!0)64(&/6]!J3.&-1!/7'3.9-(&/6'!&6!"#D!

5&63.'?!0-5&1+!53573.'?!-6*!.3'&*36('!/0!:&77+?!@/6(-6-A!/1+#7+#A".+#,-.+!KWV!

#"[K##V!=#TTO>A!

DA! ;3&,&6'?!:A!MA!-%#86+!N-*&/2.-,%&4!-76/.5-1&(&3'!-6*!3B,/').3!(/!-'73'(/'P

4/6(-5&6-(3*!93.5&4)1&(3!&6!(%3!4/55)6&(+!/0!:&77+?!@/6(-6-?!\JMA!4"$!&'"+#

9-86%:#;-&)<-*%+!)))V!"YVDK"YV[!=#TTD>A!

OA! :-.'/6?!$A!CA?!M6(-/?!`A!CA?!X/93?!EA!iA!j!C)'-4<?!CA!M''/4&-(&/6!73(8336!

4)5)1-(&93!0&73.!3B,/').3!-6*!.3',&.-(/.+!/)(4/53'!-5/62!:&77+!

93.5&4)1&(3!8/.<3.'A!7+#L**0<+#4"$!&'"+#,-.+#/1+#@'66+#L**0<+#4"$!&'"+#,-.+!LKV!

VWKWD!=#T"#>A!

VA! X)4<?!XA!iA!-%#86+!_-().-11+!L44)..&62!M'73'(/']!;/(36(&-1!0/.!^)5-6!SB,/').3?!

J/)(%3.6!_39-*-?!\JMA!J'!6#J*!+#J'*+#/1+#7+!XXV!#"[#!=#T"D>A!

WA! @3(4-10?!NA!`A!j!X)4<?!XA!iA!Q363'&'!-6*!%3-1(%!.&'<!&5,1&4-(&/6'!/0!-6!)6)')-1!

/44)..3643!/0!0&7./)'!_-E3DhP-5,%&7/13A!G-'6'5D!KGV!WDKWW!=#T"V>A!

YA! @-.4%-6*?!:A!JA?!J(P^&1-&.3?!JA?!;)(6-5?!SA!MA?!J3.93?!fA!@A!j!;0-)?!iA!CA!

@3'/(%31&-1!C311!-6*!M6(&P_)413-.!M)(/-6(&7/*&3'!M''/4&-(3*!8&(%!;13).-1!



 !

! VW!

M76/.5-1&(&3'!&6!-6!M'73'(/'!SB,/'3*!;/,)1-(&/6!/0!:&77+!@$A!?'B!*'6+#C-%%+!

FMYV!"WZK"YD!=#T"#>A!

ZA! J3.93?!fA!@A?!X1-4<?!XA?!JR3&6)<?!iA!j!;0-)?!iA!CA!M'73'(/'P-''/4&-(3*!53'/(%31&-1!

4311!-)(/-6(&7/*&3'!,./5/(3!4/11-236!*3,/'&(&/6!&6!9&(./A!A":86+#?'B!*'6+!FLV!

YYOKYZO!=#T"D>A!

[A! ;3.<&6'?!UA!_A?!;-,,&6?!UA!iA!CA?!C.3-'+?!UA!@A!j!C/((.311?!iA!JA!;./7-7&1&(+P7-'3*!

,./(3&6!&*36(&0&4-(&/6!7+!'3-.4%&62!'3b)3643!*-(-7-'3'!)'&62!5-''!

',34(./53(.+!*-(-A!4C4@?2L;9L24JAJ!FMV!DVV"KDVWY!="[[[>A!

"TA!@4^)2%?!:A!j!M.(%).?!iA!HA!C/5,)(-(&/6-1!@3(%/*'!0/.!;./(3&6!F*36(&0&4-(&/6!

0./5!@-''!J,34(./53(.+!U-(-A!;C'J#@'1<0%#K!'6!KV!3"#!=#TTZ>A!

""A!;0-)?!iA!CA?!:&?!JA?!^/11-6*?!JA!j!J36(&''&?!iA!iA!M1(3.-(&/6!/0!0&7./71-'(!,%36/(+,3!

7+!-'73'(/'P&6*)43*!-)(/-6(&7/*&3'A!7+#A110"'%'B!*'6+!YV!"V[K"W[!=#T"">A!

"#A!J9321&-(&!X-./6&?!JA!-%#86+!J(&5)1-(/.+!M)(/-6(&7/*&3'!(/!(%3!;UQE!N343,(/.!&6!

J+'(35&4!J413./'&'A!3+#4"56+#7+#,-.+!GLKV!#WWYK#WYW!=#TTW>A!

"DA!JR<1-.4R+<?!UA!-%#86+!J$NF_Q!9"T]!,./(3&6K,./(3&6!&6(3.-4(&/6!63(8/.<'?!

&6(32.-(3*!/93.!(%3!(.33!/0!1&03A!30*6-!*#/*!.)#2-)+!KGV!UOOYKUOV#!=#T"V>A!

"OA!C%34&6'<-?!MA?!X).7-6<?!@A!j!;-'R4R+6'<&?!MA!iA!;./(34(&/6!/0!X-4&11)'!,)5&1)'!

J,/.3'!7+!C-(-1-'3'A!/<<6+#4"$!&'"+#,!*&'>!'6+!XYV!WO"DKWO##!=#T"#>A!

"VA!i36'36?!:A!iA!-%#86+!J$NF_Q!ZPP-!21/7-1!9&38!/6!,./(3&6'!-6*!(%3&.!0)64(&/6-1!

&6(3.-4(&/6'!&6!WDT!/.2-6&'5'A!30*6-!*#/*!.)#2-)+!GXV!UO"#KO"W!=#TT[>A!

"WA!C%&RR/1&6&?!CA?!X.357&11-?!_A!CA?!@/6(-6-.&?!SA!j!$.)4%3(3(?!@APSA!E&7./'&'!-6*!

&55)63!*+'.32)1-(&/6!&6!'+'(35&4!'413./'&'A!/0%'!110"+#2-$+!)MV!#YWK#Z"!

=#T"">A!



 !

! VY!

"YA!C/.*8311?!JA!iA!j!$%&62%/15?!$A!SA!$34%6/1/2&3'!0/.!,1-'5-!5357.-63!

,./(3/5&4'A!;2L?4L,A@J!)MV!W""KW#Y!=#T"T>A!

"ZA!J-.-%!S1'4%367./&4%?!gA!fA!F'/1-(&/6!/0!4311!').0-43!,./(3&6'!0/.!5-''!

',34(./53(.+P7-'3*!,./(3/5&4'A!4B<-&%#2-$+#;&'%-'1!*)!XV!"O"KVO!=#T"T>A!

"[A!C.-9-((?!XA!EA?!J&5/6?!QA!@A!j!g-(3'!F&&?!iA!NA!$%3!7&/1/2&4-1!&5,-4(!/0!5-''P
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