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;'($1!0$!?%6'(]1!,/!N%$%('4!211%674@K!)M!
[/IF3Nd3PdC_"fQK!N2dCCB"cK!L:2dC"fB!W[%IF!_K!"BCBXK!
,H,)9,K9*%,;!
>,,*9ddHHHF-$F/(8dM%H1dO(%11d+/I1d"BCBd1816C_"fQF+/IF>
,6F!.!
"c!-#7$,!$/,%!C^F!!
"f!C(A%!!



! f!

(%*4'I%!G//+!+01,(07-,0/$!H0,>!I'1>JG/(JH/(]!'$+!
I'1>JG/(JG//+!*(/8('61F_B!2II/(+0$8!,/!'!(%*/(,!
(%4%'1%+!0$!3%*,%67%(K!$0$%,@JG/-(!*%(I%$,!/G!
G'6040%1!1-(E%@%+!>'+!'!G'604@!6%67%(!'71,'0$!
G(/6!%',0$8!G/(!'$!%$,0(%!+'@!0$!,>%!*'1,!H%%]!/(!
(%*/(,%+!>-$8%(!/(!6'4$-,(0,0/$!'1!'!>%'4,>!
*(/74%6F_C!5>%!1'6%!(%*/(,!G/-$+!,>',!G/(,@J10e!
*%(I%$,!/G!G'6040%1!>'+!'44!6%67%(1!'71,'0$!G(/6!
%',0$8!'$!%$,0(%!+'@!0$!,>%!*'1,!H%%]F_"!!
N('11(//,1!8(/-*1!'$+!4%8'4!/(8'$0T',0/$1!H/(]0$8!
/$!,>%!8(/-$+!0$!O/(,J'-JO(0$I%!>'E%!(%*/(,%+!
$-6%(/-1!I'1%1!/G!H/6%$!'$+!80(41!,('+0$8!1%e!
G/(!G//+!,/!'E/0+!1,'(E',0/$F__

!
!!!

=0$'44@K!8('11(//,1!8(/-*1!%e*(%11!8('E%!I/$I%($!
,>',!,>%!,>(%',!/G!('*%!'$+!/,>%(!1%e-'4!E0/4%$I%!
>'1!$%8',0E%4@!06*'I,%+!+01*4'I%+!I>04+(%$S1!
'II%11!,/!%+-I',0/$F_Q

!

!P'$@!1I>//41!0$!O/(,J'-J
O(0$I%!>'E%!7%%$!+%1,(/@%+!'$+!,>%!,>(%',!/G!
1%e-'4!E0/4%$I%!4%'E%1!6'$@!*'(%$,1!(%4-I,'$,!,/!
1%$+!,>%0(!I>04+(%$!,/!,>%!G%H!1I>//41!,>',!>'E%!
(%/*%$%+F!ZE%$!1>/(,!H'4]1!,/!,>%!I'6*!1I>//41!
*-,!I>04+(%$!',!(01]!/G!('*%!'$+!/,>%(!G/(61!/G!
1%e-'4!E0/4%$I%F!<>04+(%$!'1!@/-$8!'1!G0E%!@%'(1!/4+!
>'E%!7%%$!('*%+!H>04%!H'4]0$8!'4/$%!'$+!*'(%$,1!
>'E%!(%*/(,%+!7%0$8!'G('0+!/G!4%,,0$8!,>%0(!I>04+(%$!
8/!,/!1I>//4!H0,>/-,!1'G%!,('$1*/(,',0/$F!L$!/(+%(!
,/!%$1-(%!,>',!%+-I',0/$!01!'E'04'74%!,/!'44!
+01*4'I%+!I>04+(%$K!,>%!011-%!/G!1%e-'4!E0/4%$I%!
6-1,!7%!'++(%11%+F!!!

+P.!#70$0?'7.61)$'N070$@.S-1-&'$-).'1.61?&-')-.01.
4'(-..

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_B!g%110I'!\%%+%(K!=,);),0+%M'$$E%8$**%8''(%U)+;$)K#;)'0%
=,9;*(%J''%-''0K!5>%!N4/7%!'$+!P'04K!2*(F!""K!"BCBK!,H,)9,K9*%
,;%>,,*9ddHHHF,>%84/7%'$+6'04FI/6d$%H1dH/(4+d*(/Y%I,J
Y'I6%4d,>%J,%$,JI0,@d>'0,0'$1JH/((@JG(%%JG//+J+01,(07-,0/$J
>'4,%+J,//J1//$d'(,0I4%CbQ_cb`dF!!
_C!-#7$,%$/,%!CbK!',!`F!
_"%C(F!
__!5>%1%!/71%(E',0/$1!'(%!I/$101,%$,!H0,>!,%1,06/$@!>%'(+!
+-(0$8!\Z?M![%4%8',0/$!E0I,06!0$,%(E0%H1!'$+!/$8/0$8!
0$,%(E0%H1!/G!E0I,061!',!,>%!.-(%'-!+%1!2E/I',1!
L$,%($',0/$'-e!W.2LXF!
_Q!3'0+!3*%I0'4!?%*(%1%$,',0E%!;'4,%(!Up40$K!hZE%$!0G!0,!H%(%!
*/11074%!,/!G0$+!1-0,'74%!+-('74%!1/4-,0/$1!W(%,-($!/(!
1%,,4%6%$,!%41%H>%(%!0$!/(!/-,10+%!O/(,J'-JO(0$I%X!G/(!,>%!
%$,0(%!*/*-4',0/$!/G!',!4%'1,!/$%!I'6*!*%(!+'@!0,!H/-4+!1,044!
,']%!I4/1%!,/!G/-(!@%'(1!,/!I4/1%!'44!I'6*1!0$!,>%!'GG%I,%+!
'(%'Fi!-#7$,!$/,%!CCK!',!t!"^F!

.
2$!0$I(%'10$84@!-$1,'74%!*/40,0I'4!10,-',0/$!0$!:'0,0!
>'1!/$4@!G-(,>%(!-$+%(60$%+!,>%!1'G%,@!/G!H/6%$!
'$+!80(41!0$!,>%!I'6*1F!;0,>!,>%!*(/,%1,1!G/44/H0$8!
,>%!M/E%67%(!"c!*(%10+%$,0'4!%4%I,0/$!I'6%!'!
+('6',0I!1*0]%!0$!('*%1F!2II/(+0$8!,/!U#=2VLVK!
H/6%$!40$%+!-*!',!0,1!I40$0I!/$!,>%!,H/!+'@1!'G,%(!
,>%!%4%I,0/$!,/!(%*/(,!('*%1!'$+!7%',0$81F!_b!3/6%!
H/6%$!H0,$%11%+!'(6%+!6%$!%$,%(0$8!I%(,'0$!
I'6*1!'$+!1>//,0$8!*%/*4%!',!('$+/6F!_`

[%,%(0/(',0$8!1>%4,%(1K!,>%!1*(%'+!/G!'!+%'+4@!
I>/4%('!%*0+%60I!'$+!>%08>,%$%+!*/40,0I'4!
0$1,'7040,@!>'E%!*/1%+!'$!0$I(%'1%+!(01]!,/!,>%!40E%1!
/G!:'0,0'$!H/6%$!'$+!80(41!0$!(%I%$,!6/$,>1F!5>%!
I/$1,'$,!,>(%',!/G!1%e-'4!E0/4%$I%!6']%1!0,!
+0GG0I-4,!G/(!+01*4'I%+!H/6%$!'$+!80(41!,/!'II%11!
,>%!G%H!(%1/-(I%1!,>',!'(%!'E'04'74%!0$!,>%!I'6*1F!
P/(%/E%(K!,>%!+%,%(0/(',0$8!1%I-(0,@!10,-',0/$!0$!
:'0,0!>'1!(%1-4,%+!0$!'!+0E%(10/$!/G!,>%!'4(%'+@!
1I'(I%!8/E%($6%$,!(%1/-(I%1!'$+!',,%$,0/$!
+%E/,%+!,/!I/67',0$8!8%$+%(J7'1%+!E0/4%$I%F!!

!!5>%!
6%$!H%(%!(%*/(,%+!H%'(0$8!,>%!I'6*'08$!,J1>0(,1!
/G!'!*(%10+%$,0'4!I'$+0+',%F!#$!,>%!,>0(+!+'@!'G,%(!
,>%!%4%I,0/$1K!U#=2VLV!H'1!G/(I%+!,/!I4/1%!0,1!
I40$0I!,%6*/('(04@!-$+%(!,>(%',!/G!E0/4%$I%F!

!
/P.69('?$.#B.S-1Q-&TK')-Q.R0#7-1?-.#1.8#9-1:).
;<9'1.40%"$)./-B-1Q-&)..

:-6'$!(08>,1!+%G%$+%(1!H/(]0$8!H0,>!U#=2VLV!
'$+!/,>%(!8('11(//,1!8(/-*1K!1-I>!'1!=2VL\ZU!'$+!
U#M2P2VL[K_^

L$!g-$%K!4%'+%(1!/G!'!8('11(//,1!:'0,0'$!H/6%$S1!
/(8'$0T',0/$!H/(]0$8!/$!1%e-'4!E0/4%$I%K!'$+!,>%0(!
G'6040%1K!H%(%!,>(%',%$%+!',!8-$*/0$,F

!>'E%!7%%$!,'(8%,%+!G/(!E0/4%$I%K!
0$I4-+0$8!('*%K!'$+!%e,/(,0/$!G/(!,>%0(!H/(]!
+%G%$+0$8!('*%!E0I,061F!!!

_c

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_b!L$,%(E0%H!H0,>!U#=2VLV!4%'+%(1!W[%IF!_K!"BCBX!W/$!G04%!H0,>!
'-,>/(1XF!

!2!
(%*/(,%+!*(01/$!%1I'*%%!I'6%!,/!1*%']!H0,>!,>%!
,H/!4%'+%(1!40E0$8!'$+!H/(]0$8!0$!,>%!<>'6*!+%!
P'(1!L[O!I'6*F!:%!+%6'$+%+!6/$%@!'$+!

_`!C(A%%
_^!D'()0,+E'0%2,+E'0,9%@)/;)>%U)$*/%/(!M',0/$'4!<//(+0$',0/$!
/G![0(%I,!V0I,061F!
_c!-#7$,%$/,%!fK!',!2**%$+0e!2F!!



! CB!

,>(%',%$%+!,>%!4%'+%(1S!40E%1!'$+!1'0+!>%!>'+!
>%'(+!,>',!/$%!/G!,>%!4%'+%(1!>'+!Y-1,!(%,-($%+!
G(/6!,%1,0G@0$8!7%G/(%!,>%!)M!:-6'$!?08>,1!
</-$I04!0$!N%$%E'_f!W2**%$+0e!<X!'$+!1-1*%I,%+!
1>%!>'+!(%1/-(I%1F!#-,!/G!G%'(!G/(!,>%0(!1'G%,@K!,>%!
,H/!4%'+%(1!4%G,!,>%!I'6*!,>%!G/44/H0$8!+'@!H0,>!
,>%0(!G'6040%1!'$+!>'E%!$/,!(%,-($%+F!<'6*!
(%10+%$,1!>'E%!(%*/(,%+!,>',!,>%!6'$!>'1!
(%,-($%+!,/!,>%!I'6*K!4//]0$8!G/(!,>%!4%'+%(1!'$+!
>'('110$8!'$+!,>(%',%$0$8!/,>%(!8(/-*!6%67%(1!
H>/!I/$,0$-%!,/!/(8'$0T%!H/6%$!0$!,>%!I'6*!'$+!
*(/E0+%!1-**/(,!G/(!1-(E0E/(1!/G!('*%FQB

5>%!,H/!8('11(//,1!4%'+%(1!G04%+!'!I/6*4'0$,!H0,>!
,>%!*/40I%!*/10,0E%4@!0+%$,0G@0$8!,>%!6'$K!H>/!
(%6'0$1!',!4'(8%F!5>%!*/40I%!,/4+!,>%!H/6%$!,>',!
,>%!I'6*1!hI'-1%+!,//!6-I>!,(/-74%i!'$+!,>%!
6'$!h1>/-4+!>'E%!]044%+!,>%6!'44Fi

!!

QC

5>%!06*/(,'$I%!/G!*(/,%I,0$8!>-6'$!(08>,1!
+%G%$+%(1!>'1!7%%$!(%I/8$0T%+!'1!%11%$,0'4!G/(!
%$1-(0$8!>-6'$!(08>,1!%$G/(I%6%$,F!3*%I0'4!
*(/,%I,0/$1!6-1,!7%!*(/E0+%+!,/!0$+0E0+-'41!0$!
:'0,0!H>/!H/(]!,/!I/67',!8%$+%(J7'1%+!E0/4%$I%!

!P/(%/E%(K!'!
6'$!H>/!-1%+!,/!*(/E0+%!0$G/(6'4!1%I-(0,@!G/(!,>%!
H/6%$!0$!,>%!I'6*!W>%!>'1!10$I%!1,/**%+!
7%I'-1%!G%'(!/G!(%,'40',0/$!'$+!>'1!$/!(%1/-(I%1!,/!
I/$,0$-%!,>%!H/(]X!'**(%>%$+%+!,>%!*%(*%,(',/(!
'$+!I'44%+!,>%!*/40I%!%6%(8%$I@!$-67%(F!5>%!
*/40I%!+0+!$/,!'$1H%(!+%1*0,%!$-6%(/-1!*>/$%!
I'441!'$+!>%!>'+!,/!4%,!,>%!*%(*%,(',/(!8/F!#$!
'$/,>%(!/II'10/$K!,>%!6'$!'**(%>%$+%+!,>%!
*%(*%,(',/(!'8'0$!'$+!H'1!'74%!,/!8%,!,>(/-8>!,/!
,>%!*/40I%K!H>/!+0+!$/,!(%1*/$+F!5>%!,H/!H/6%$!
4%'+%(1!H%(%!G/(I%+!,/!G4%%!,>%!I'6*!'$+K!H0,>!
G0$'$I0'4!1-**/(,!G(/6!/(8'$0T',0/$1!'7(/'+K!
(%4/I',%!,/!>/-10$8!%41%H>%(%!0$!O/(,J'-JO(0$I%F!
5>%!H/6%$!(%6'0$!0$!>0+0$8!'$+!I/$,0$-%!,/!G%'(!
G/(!,>%0(!40E%1!'1!,>%@!>'E%!1%%$!,>01!6'$!/$!*-740I!
,('$1*/(,',0/$!6/E0$8!G(%%4@!,>(/-8>!,>%!I0,@F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_f!2,,/($%@1!G(/6!P2[?ZK!Lg[:K!'$+!,>%!4'H!G0(6!P/((01/$!o!
=/%(1,%(!'II/6*'$0%+!P'4@'!V044'(+J2*/44/$K!>-6'$!(08>,1!
+%G%$+%(!'$+!I/JG/-$+%(!/G!U#=2VLV!,/!N%$%E'!,/!,%1,0G@!/$!
,>01!011-%!0$!G(/$,!/G!,>%!)M!:-6'$!?08>,1!</-$I04!0$!g-$%F!
-**%2**%$+0e!<!G/(!,%1,06/$@F!
QB!C(A%!
QC!L;:?!<40$0I!',!<)M&!3I>//4!/G!\'H!L$,%(E0%H1K!W#I,F!^X!W/$!
G04%!H0,>!'-,>/(1XF!

0G!8%$+%(J7'1%+!E0/4%$I%!0$!:'0,0!01!,/!7%!
%GG%I,0E%4@!I/67',%+FQ"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q"!-#7$,%$/,%!fK!2**%$+0e!2F!-**%[%I4'(',0/$!/$!,>%!?08>,!'$+!
?%1*/$107040,@!/G!L$+0E0+-'41K!N(/-*1!'$+!#(8'$1!/G!3/I0%,@!,/!
O(/6/,%!'$+!O(/,%I,!)$0E%(1'44@!?%I/8$0T%+!:-6'$!?08>,1!
'$+!=-$+'6%$,'4!=(%%+/6K!N2!?%1!2d?%1db_dCQQK!2$$%eK!
)FMF![/IF!2d?Z3db_dCQQ!WP'(F!c!CfffXF!!



! CC!

66P.61$-&T39-&0?'1.+#990))0#1.#1.;<9'1.40%"$).4-)(#1Q).$#./-9'1Q.B#&.3?$0#1.$#.51Q.G-O<'7.R0#7-1?-.01.
;'0$0.

!

3P 4-L<-)$.B#&.!&-?'<$0#1'&@.2-')<&-).
.
#$!#I,/7%(!"CK!"BCBK!',,/($%@1!G(/6!P2[?ZK!
,>%!L$,%($',0/$'4!;/6%$S1!:-6'$!?08>,1!WL;:?X!
<40$0I!',!,>%!<0,@!)$0E%(10,@!/G!M%H!&/(]!W<)M&X!
3I>//4!/G!\'HK!,>%!L$1,0,-,%!=/(!g-1,0I%!o!
[%6/I('I@!L$!:'0,0!WLg[:XK!.-(%'-![%1!2E/I',1!
L$,%($',0/$'-e!W.2LXK!P/((01/$!o!=/%(1,%(!\\OK!
,>%!<%$,%(!G/(!</$1,0,-,0/$'4!?08>,1!W<<?XK!'$+!
;/6%$S1!\0$]!;/(4+H0+%!1-760,,%+!'!?%R-%1,!
G/(!O(%I'-,0/$'(@!P%'1-(%1!,/!,>%!L$,%(J
26%(0I'$!</660110/$!/$!:-6'$!?08>,1!WL2<:?!
/(!,>%!</660110/$XFQ_!5>%!*%,0,0/$!I'44%+!/$!7/,>!
,>%!8/E%($6%$,!/G!:'0,0!'$+!,>%!0$,%($',0/$'4!
I/66-$0,@!,/!,']%!066%+0',%!'I,0/$!0$!%$1-(0$8!
1%I-(0,@K!408>,0$8!'$+!'II%11!,/!6%+0I'4!I'(%!0$!
I'6*1K!'1!H%44!'1!6%'$0$8G-4!*'(,0I0*',0/$!7@!
8('11(//,1!H/6%$S1!8(/-*1!0$!*4'$$0$8!1%110/$1!
G/(!'++(%110$8!8%$+%(J7'1%+!E0/4%$I%!0$!I'6*1!
W3%%!2**%$+0e!.XFQQ

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q_!-#7$,%$/,%!fF!

!2+E/I',%1!'1]%+!,>%!
</660110/$!,/!8('$,!,>%!(%R-%1,!'1!'$!-(8%$,!
6%'1-(%!,/!'++(%11!,>%!6-4,0*4%!'I,1!/G!1%e-'4!
E0/4%$I%!H/6%$!0$!,>%!+01*4'I%6%$,!I'6*1!'(%!
G'I0$8F!

QQ!2**%$+0e!.K!U#=2VLV!<'6*!3%I-(0,@!?%*/(,!W#I,F!C^K!
"BCBXK!1-760,,%+!,/!,>%!L2<:?!0$!,>%!*%,0,0/$F!!

KP +#990))0#1.S&'1$).!&-?'<$0#1'&@.2-')<&-)..
!
L$!(%1*/$1%K!,>%!</660110/$!011-%+!,>%!
8/E%($6%$,!/G!:'0,0!'!4%,,%(!(%R-%1,0$8!,>',!,>%!
8/E%($6%$,!0$E%1,08',%!1%e-'4!'7-1%!0$!
+01*4'I%6%$,!I'6*1K!7/,>!,/!+/I-6%$,!I-((%$,!
'7-1%1!'$+!'1!'!6%'$1!/G!I-(70$8!G-,-(%!
E0/4%$I%F!5>%!</660110/$!'41/!(%4%'1%+!'!*-740I!
1,',%6%$,9!

5>%! L$,%(J26%(0I'$! </660110/$! /$! :-6'$!
?08>,1! %e*(%11%1! 0,1! I/$I%($! /E%(! ,>%!
10,-',0/$! 0$! '!$-67%(!/G! I'6*1! G/(!*%(1/$1!
+01*4'I%+!7@!,>%!%'(,>R-']%!,>',!,//]!*4'I%!
0$! :'0,0! 0$! g'$-'(@! "BCBK! %1*%I0'44@! H0,>!
(%8'(+! ,/! G/(I%+! %E0I,0/$1! '$+! 1%e-'4!
E0/4%$I%!'8'0$1,!H/6%$!'$+!80(41F!

2II/(+0$8! ,/! 0$G/(6',0/$! (%I%0E%+! 7@! ,>%!
L$,%(J26%(0I'$! </660110/$K! ,>%! %e,(%6%4@!
*(%I'(0/-1!I/$+0,0/$1!'$+!4'I]!/G!1%I-(0,@!0$!
,>%! I'6*1! G/(! 0$,%($'44@! +01*4'I%+! *%(1/$1!
WL[O! I'6*1X! 01! 8%$%(',0$8! '! 10,-',0/$! /G!
%e,(%6%! E-4$%('7040,@! G/(! ,>%! H/6%$! '$+!
80(41!H>/!40E%!0$!,>%6F!5>%!$-67%(!/G!1%e-'4!
E0/4',0/$1! I/660,,%+! 0$! ,>%! I'6*1! 01!
'**'(%$,4@!/$!,>%!(01%K!'$+!('*%1!/G!80(41!'1!
@/-$8!'1!G0E%!@%'(1!/4+!>'E%!7%%$!(%*/(,%+F!
#(8'$0T',0/$1! H/(]0$8! /$! ,>%! 8(/-$+! >'E%!
/71%(E%+! ,>',! 6/1,! /G! ,>%! ('*%1! '(%!
I/660,,%+! ',! $08>,! 7@! ,H/! /(! 6/(%!
',,'I]%(1K!H>/!'(%!-1-'44@!'(6%+F!2II/(+0$8!
,/!,>%!+','!*(/E0+%+!,/!,>%!</660110/$K!,>%!
E0I,061! /G! ,>%1%! ',,'I]1! +/! $/,! >'E%!
'+%R-',%!6%+0I'4! 1%(E0I%1! 'E'04'74%K! $/(!+/!
,>%@! >'E%! 'II%11074%K! %GG%I,0E%! Y-+0I0'4!
(%I/-(1%K! H>0I>! I(%',%1! '! 10,-',0/$! /G!
06*-$0,@K!H>0I>! '44/H1! ,>%! E0/4%$I%!'8'0$1,!
H/6%$!'$+!80(41!,/!7%!*%(*%,-',%+F!

qjr!

L$! ,>01! (%8'(+K! ,>%! </660110/$!
(%I/66%$+%+! ,/! ,>%! 3,',%! /G! :'0,0! ,>',! 0,!
%$1-(%! ,>%! *(%1%$I%! /G! 1%I-(0,@! G/(I%1!
'(/-$+! '$+! 0$10+%! ,>%! L[O! I'6*1K! 0$!

!



! C"!

*'(,0I-4'(! G%6'4%! 1%I-(0,@! G/(I%1! '$+!
%1*%I0'44@! $%'(! ,>%! 7',>(//61x! 06*(/E%!
408>,0$8! 0$10+%! ,>%! I'6*1x! 06*4%6%$,!
6%'1-(%1! ,/! G'I040,',%! ,>%! G040$8! /G! 4%8'4!
'I,0/$1! '$+! ,/! 06*(/E%! ,>%! %GG0I0%$I@! /G!
Y-+0I0'4!0$E%1,08',0/$1K! 0$I4-+0$8!0$!*'(,0I-4'(!
,('0$0$8!*/40I%!/GG0I0'41!0$!,>%0(!+-,0%1!(%4',%+!
,/! I'1%1! /G! E0/4%$I%! '8'0$1,! H/6%$x! '$+!
*(/E0+%! G(%%! '1101,'$I%! 7@! 1*%I0'40T%+!
+/I,/(1! H>/! >'E%! %e*%(0%$I%! 0$! ,(%',0$8!
E0I,061!/G!1%e-'4!E0/4%$I%F!

2G,%(!(%I%0E0$8!$/!(%1*/$1%!G(/6!,>%!:'0,0'$!
8/E%($6%$,K!,>%!</660110/$!011-%+!'!+%I010/$!0$!
G'E/(!/G!,>%!*%,0,0/$%(1K!>08>408>,0$8!,>%!
06*/(,'$I%!/G!(%1*%I,0$8!0$,%($',0/$'4!>-6'$!
(08>,1!/7408',0/$1!',!'44!,06%1K!1*%I0G0I'44@!$/$J
+%(/8'74%!(08>,1K!'1!H%44!'1!,>%!(08>,1!/G!,>%!6/1,!
E-4$%('74%!*/*-4',0/$1!0$I4-+0$8!H/6%$!'$+!80(4!
E0I,061!/G!1%e-'4!E0/4%$I%!W3%%!2**%$+0e!2XFQb

CF!Z$1-(%!6%+0I'4!'$+!*1@I>/4/80I'4!I'(%!01!
*(/E0+%+!0$!4/I',0/$1!'E'04'74%!,/!E0I,061!/G!
1%e-'4!'7-1%!/G!""!I'6*1!G/(!,>/1%!0$,%($'44@!
+01*4'I%+F!5>01!*(%I'-,0/$'(@!6%'1-(%1!
+%I010/$K!0$!*'(,0I-4'(K!%$1-(%1!,>',!,>%(%!7%9!

!
5>%!</660110/$S1!+%I010/$!0$I4-+%1!,>%!G/44/H0$8!
4%8'44@!70$+0$8!(%I/66%$+',0/$19!

'F!*(0E'I@!+-(0$8!%e'60$',0/$1x!

7F!'E'04'7040,@!/G!G%6'4%!6%+0I'4!1,'GG!
6%67%(1K!H0,>!'!I-4,-('4!1%$10,0E0,@!'$+!
%e*%(0%$I%!H0,>!E0I,061!/G!1%e-'4!E0/4%$I%x!
!
IF!011-'$I%!/G!6%+0I'4!I%(,0G0I',%1x!

+F!:LV!*(/*>@4'e01K!'$+x!

%F!%6%(8%$I@!I/$,('I%*,0/$F!

"F!L6*4%6%$,!%GG%I,0E%!1%I-(0,@!6%'1-(%1!0$!
,>%!""!I'6*1K!0$!*'(,0I-4'(K!*(/E0+%!1,(%%,!
408>,0$8K!'$!'+%R-',%!*',(/440$8!0$!'$+!
'(/-$+!,>%!I'6*1K!'$+!'!8(%',%(!$-67%(!/G!
G%6'4%!1%I-(0,@!G/(I%1!0$!*/40I%!*',(/41!0$!,>%!
I'6*1!'$+!0$!*/40I%!1,',0/$1!0$!*(/e060,@!,/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qb!2**%$+0e!2K![%I010/$!7@!,>%!L$,%(J26%(0I'$!</660110/$!
/$!:-6'$!?08>,1!8('$,0$8!*(%I'-,0/$'(@!6%'1-(%1F!

,>%!I'6*1x!!

_F!Z$1-(%!,>',!*-740I!/GG0I0'41!(%1*/$1074%!G/(!
(%1*/$+0$8!,/!0$I0+%$,1!/G!1%e-'4!E0/4%$I%!
(%I%0E%!,('0$0$8!%$'740$8!,>%6!,/!(%1*/$+!
'+%R-',%4@!,/!I/6*4'0$,1!/G!1%e-'4!
E0/4%$I%!'$+!,/!'+/*,!1'G%,@!6%'1-(%1x!

QF!Z1,'7401>!1*%I0'4!-$0,1!H0,>0$!,>%!*/40I%!'$+!
,>%!O-740I!P0$01,(@!0$E%1,08',0$8!I'1%1!/G!('*%!
'$+!/,>%(!G/(61!/G!E0/4%$I%!'8'0$1,!H/6%$!
'$+!80(41K!'$+x!!

bF!Z$1-(%!,>',!8('11(//,1!H/6%$y1!8(/-*1!
>'E%!G-44!*'(,0I0*',0/$!'$+!4%'+%(1>0*!0$!
*4'$$0$8!'$+!06*4%6%$,0$8!*/40I0%1!'$+!
*('I,0I%1!,/!I/67',!'$+!*(%E%$,!1%e-'4!
E0/4%$I%!'$+!/,>%(!G/(61!/G!E0/4%$I%!
0$!,>%!I'6*1F!

+P 51B#&?-9-1$.#B.$"-.+#990))0#1:)./-?0)0#1..
!
5>%!</660110/$S1!8(/-$+7(%']0$8!+%I010/$!I'441!
G/(!066%+0',%!6%'1-(%1!,/!7%!,']%$!,/!*(%E%$,!
1%e-'4!E0/4%$I%!'8'0$1,!H/6%$!'$+!80(41!0$!
+01*4'I%6%$,!I'6*1F!#G!,>%!>-$+(%+1!/G!
(%R-%1,1!G/(!*(%I'-,0/$'(@!6%'1-(%1!,>%!
</660110/$!(%I%0E%1!%'I>!@%'(K!G%H!'(%!
8('$,%+FQ`!#-,!/G!,>%1%!/$4@!'!>'$+G-4!>'E%!7%%$!
8('$,%+!,/!*(/,%I,!7%$%G0I0'(0%1!G(/6!('*%!'$+!
,>/1%!>'E%!7%%$!0$!(%1*/$1%!,/!('*%!I/660,,%+!
7@!3,',%!'I,/(1 !$%E%(!7@!*(0E',%!'I,/(1F!5>01!
*(%I'-,0/$'(@!6%'1-(%1!+%I010/$!01!,>%!G0(1,!%E%(!
,/!(%I/8$0T%!,>',!:'0,0K!40]%!'44!1,',%1K!>'1!'!
(%1*/$107040,@!,/!*(%E%$,!,>0(+J*'(,@!E0/4%$I%!
'8'0$1,!H/6%$FQ^

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q`!=/(!%e'6*4%K!0$!"BBfK!,>%!</660110/$!/$4@!8('$,%+!
G/-(,%%$!(%R-%1,1!/-,!/G!_"Q!(%I%0E%+F!L2<:?!2$$-'4!?%*/(,!
"BBfK!#Z2d3%(F\dVdLLF![/IF!bCK!I/((F!CF!W[%IF!_BK!"BBfXK!
<>'*,%(!LLLK!tF!cF!

!!

Q^!-**?%R'$%*[,>79*K!2(,0I4%!f!/G!,>%!</$E%$,0/$!/G!,>%!.%4l6!
+/!O'(zK!'(,1F!_J`K!W(%I/8$0T0$8!,>',!3,',%1!O'(,0%1!6-1,!
h,']%!1*%I0'4!'II/-$,!/G!,>%!E-4$%('7040,@!/G!H/6%$!,/!
E0/4%$I%!7@!(%'1/$!/G!'6/$8!/,>%(1!j!,>%0(!1,',-1!'1!
608('$,1K!(%G-8%%1K!/(!+01*4'I%+!*%(1/$1j/G!60$/(!
'8%j1/I0/J%I/$/60I'44@!+01'+E'$,'8%+K!'GG%I,%+!7@!'(6%+!
I/$G40I,!/(!+%*(0E%+!/G!,>%0(!G(%%+/6iXx!-**%,9+'?!26%(0I'$!
</$E%$,0/$!/$!:-6'$!?08>,1!2(,F!CFCF!



! C_!

)$+%(!+/6%1,0I!'$+!0$,%($',0/$'4!4'HK!:'0,0!01!
/7408',%+!,/!,']%!1%(0/-14@!6%'1-(%1!I'44%+!G/(!7@!
,>%!</660110/$!'$+!,/!(%1*%I,K!*(/,%I,!'$+!
G-4G044!,>%!>-6'$!(08>,1!/G!0,1!I0,0T%$1F!2II/(+0$8!
,/!,>%!:'0,0'$!</$1,0,-,0/$K!-*/$!'**(/E'4!'$+!
(',0G0I',0/$K!0$,%($',0/$'4!/(!(%80/$'4!,(%',0%1!
7%I/6%!*'(,!/G!+/6%1,0I!4'H!'$+!'7(/8',%!'$@!
I/$G40I,0$8!4'H1FQc

P/(%/E%(K!,>%!P%'1-(%1!'**4@!,/!'$!-$$'6%+!
8(/-*!/G!H/6%$!'$+!80(41 '$/,>%(!1,(0]0$8!
*(%I%+%$,!'1!*(%E0/-1!*(/,%I,0/$1!011-%+!G/(!
H/6%$!-$+%(!,>(%',!/G!1%e-'4!E0/4%$I%!>'E%!/$4@!
7%%$!'**40%+!,/!1*%I0G0IK!0$+0E0+-'4!H/6%$!WH0,>!
,>%0(!*(0E'I@!*(/,%I,%+XF!L$!I/$,('1,K!,>01!hI4'11!
'I,0/$i!+%I010/$!I'441!/$!,>%!:'0,0'$!8/E%($6%$,!
,/!*(/,%I,!,>%!(08>,1!/G!'44!H/6%$!'$+!80(41!40E0$8!
0$!,>%!""!$'6%+!+01*4'I%6%$,!I'6*1K!*(%I01%4@!
7%I'-1%!,>%@!G'I%!'$!%4%E',%+!,>(%',!/G!1%e-'4!
E0/4%$I%F!5>01!*(%I%+%$,!1,(%$8,>%$1!I-1,/6'(@!
0$,%($',0/$'4!4'HS1!(%I/8$0,0/$!/G!H/6%$S1!
>-6'$!(08>,1K!0$I4-+0$8!,>%!(08>,!,/!7%!G(%%!G(/6!
1%e-'4!E0/4%$I%F!L,!!'41/!(%I/8$0T%1!,>',!1%e-'4!
E0/4%$I%!01!/$%!/G!,>%!8('E%1,!G/(61!/G!>-6'$!
(08>,1!E0/4',0/$1!'$+!I'441!G/(!066%+0',%!'I,0/$!
7@!1,',%1F!

!!5>01!*(/E010/$!6']%1!,>%!
</660110/$S1!(-40$8!4%8'44@!70$+0$8!0$!:'0,0F!

5>%!</660110/$!'41/!6'+%!I4%'(!,>',!,>%!
0$,%($',0/$'4!I/66-$0,@!1>'(%1!(%1*/$107040,@!G/(!
,>%!>-6'$!(08>,1!10,-',0/$!'1!0,!%e01,1!0$!,>01!
I','1,(/*>0I!I/$,%e,F!5>%!+%I010/$!1%(E%1!'1!'!
(%60$+%(!,>',!,>%!:'0,0'$!8/E%($6%$,S1!
0$'+%R-',%!(%1*/$1%!,/!,>%!I(0101!/G!1%e-'4!
E0/4%$I%!01!+-%!0$!*'(,!,/!1>%%(!4'I]!/G!I'*'I0,@!
(%1-4,0$8!G(/6!0$,%($',0/$'4!*/40I0%1!,>',!*(%J
+',%!,>%!%'(,>R-']%F!3-I>!*/40I0%1!0$I4-+%!'!
+%6'$+!,/!I/$1,('0$!*-740I!1*%$+0$8!/$!,>%!E%(@!
*(/8('61!'$+!1%(E0I%1!,>',!*(%E%$,!'$+!'++(%11!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qc!h\%1!5('0,l1K!/-!'II/(+1!0$,%($',0/$'-eK!-$%!G/01!
1'$I,0/$$l1!%,!(',0G0%1!+'$1!4%1!G/(6%1!*(lE-%1!*'(!4'!
</$1,0,-,0/$K!G/$,!*'(,0%!+%!4'!4%8014',0/$!+-!O'@1!%,!
'7(/8%$,!,/-,%1!4%1!\/01!R-0!4%-(!1/$,!I/$,('0(%1Fi!
V'0+;);#;)'0%(N=,);)!WCfcfXK!2(,F!"^`J"F!P/(%/E%(K!2(,0I4%!Cf!
/G!,>%!:'0,0'$!</$1,0,-,0/$!(%I/8$0T%1!,>%!3,',%S1!h'71/4-,%!
/7408',0/$i!,/!8-'('$,%%!I%(,'0$!>-6'$!(08>,1F!W0F%FK!h,>%!
(08>,!,/!40G%K!>%'4,>K!'$+!(%1*%I,!/G!,>%!>-6'$!*%(1/$!G/(!'44!
I0,0T%$1!H0,>/-,!+01,0$I,0/$iXF!!

1%e-'4!E0/4%$I%K!1-I>!'1!>%'4,>I'(%K!%+-I',0/$K!
Y/7!,('0$0$8!'$+!+01'1,%(J(%101,'$,!>/-10$8F!!

5>%!L2<:?!>'1!(%60$+%+!,>%!0$,%($',0/$'4!
I/66-$0,@!'$+!$/$J8/E%($6%$,'4!/(8'$0T',0/$1!
/G!,>%!06*/(,'$I%!/G!(%1*%I,0$8!0$,%($',0/$'4!
>-6'$!(08>,1!/7408',0/$1K!h0$!*'(,0I-4'(!$/$J
+%(/8'74%!(08>,1!'$+!,>%!(08>,1!/G!,>/1%!6/1,!
E-4$%('74%Ki!0$!'44!I0(I-61,'$I%1!0$!,>%0(!(%40%G!
'$+!'1101,'$I%!%GG/(,1!0$!:'0,0FQf!2II/(+0$8!,/!,>%!
L$,%($',0/$'4!\'H!</660110/$K!2(,0I4%!bK!
0$,%($',0/$'4!'I,/(1!H>/!>'E%!,']%$!/$!'!$-67%(!
/G!I(0,0I'4!8/E%($6%$,'4!G-$I,0/$1!0$!:'0,0!
%11%$,0'44@!/*%(',%!'1!'8%$,1!/G!,>%!:'0,0'$!
8/E%($6%$,FbB

[%1*0,%!,>%!06*/(,'$,!(/4%!,>%@!>'E%!*4'@%+!0$!
(%40%G!/*%(',0/$1!0$!:'0,0K!)M!'8%$I0%1!'$+!MN#1!
I'$$/,!7%!'!1-71,0,-,%!G/(!:'0,0'$!8/E%($6%$,!/(!
I0E04!1/I0%,@F!L$+%%+K!,>%!+%108$!'$+!%e%I-,0/$!/G!
'!+01'1,%(!(%1*/$1%!,>',!',!,06%1!>'1!4'I]%+!,>%!
*'(,0I0*',0/$!/G!:'0,0'$1K!0$!*'(,0I-4'(!:'0,0'$1!
40E0$8!0$!,>%!I'6*1K!>'1!6%'$,!,>',!1/6%!(%40%G!
%GG/(,1!>'E%!(%*(/+-I%+!1,(-I,-('4!0$%R-'40,0%1!
,>',!*(%J+',%!,>%!%'(,>R-']%K!4%'E0$8!,>%!6/1,!
E-4$%('74%!6%67%(1!/G!:'0,0'$!1/I0%,@!%E%$!
6/(%!',!(01]F!!

!5>%!)$0,%+!M',0/$1!N%$+%(J.'1%+!
V0/4%$I%!WN.VX!3-7J<4-1,%(!01!/$%!1-I>!'8%$,!'$+!
>'1!*(%E%$,%+!8('11(//,1!H/6%$S1!8(/-*1!G(/6!
*'(,0I0*',0$8!6%'$0$8G-44@!0$!'++(%110$8!1%e-'4!
E0/4%$I%!0$!,>%!+01*4'I%6%$,!I'6*1!W+01I-11%+!
)0R$,XF!

!
/P 61?&-')01%.+'('?0$@.#B.$"-.;'0$0'1.8#9-1:).

2010)$&@...
!
L$!(%I%$,!+%I'+%1K!,>%!:'0,0'$!H/6%$S1!
6/E%6%$,!>'1!'I>0%E%+!I/$10+%('74%!1-II%11K!
0$I4-+0$8K!)0;*$%,9),K!,>%!%1,'7401>6%$,!/G!1>%4,%(1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qf!O(%11!?%4%'1%K!L$,%(J26F!<F:F?FK!M/F!CCdCBK!L2<:?!3,(%11%1!
[-,@!,/!?%1*%I,!:-6'$!?08>,1![-(0$8!,>%!Z6%(8%$I@!0$!
:'0,0!W=%7F!"K!"BCBXK!,H,)9,K9*%,;!
>,,*9ddHHHFI0+>F/'1F/(8d</6-$0I'+/1dZ$8401>d"BCBdCCJ
CB%$8F>,6F!
bB!2(,0I4%!b!1,',%1K!h5>%!I/$+-I,!/G!'!*%(1/$!/(!%$,0,@!H>0I>!
01!$/,!'$!/(8'$!/G!,>%!3,',%!-$+%(!'(,0I4%!Q!7-,!H>0I>!01!
%6*/H%(%+!7@!,>%!4'H!/G!,>',!3,',%!,/!%e%(I01%!%4%6%$,1!/G!
,>%!8/E%($6%$,'4!'-,>/(0,@!1>'44!7%!I/$10+%(%+!'$!'I,!/G!
,>%!3,',%!-$+%(!0$,%($',0/$'4!4'HK!*(/E0+%+!,>%!*%(1/$!/(!
%$,0,@!01!'I,0$8!0$!,>',!I'*'I0,@!0$!,>%!*'(,0I-4'(!0$1,'$I%Fi!



! CQ!

'$+!1-**/(,!1,(-I,-(%1!G/(!1-(E0E/(1!/G!1%e-'4!
E0/4%$I%K!,>%!'+/*,0/$!/G!'!"BBb!4'H!/$!E0/4%$I%!
'8'0$1,!H/6%$K!06*(/E%+!(08>,1!,/!H/6%$S1!
%+-I',0/$!'$+!7'$]!I(%+0,K!'$+!,>%!'II%110/$!/G!'!
G%H!H/6%$!,/!8/E%($6%$,!*/10,0/$1!'$+!
*'(40'6%$,'(@!1%',1F!26/$8!,>%!6/E%6%$,S1!
06*/(,'$,!'I>0%E%6%$,1!>'1!7%%$!,>%!I(%',0/$!/G!
,>%!P0$01,{(%!n!4'!</$+0,0/$!=l60$0$%!%,!'-e!

[(/0,1!+%1!=%66%1!W;/6%$S1!P0$01,(@!/(!
P<=[=XF!!!

L$!408>,!/G!:'0,0S1!I-((%$,!I(0101K!,>%!;/6%$S1!
P0$01,(@!1>/-4+!7%!(%I/8$0T%+!'1!'!]%@!7/+@!0$!
+%108$0$8!1,(',%80%1!,/!%$>'$I%!'$+!*(/,%I,!!
H/6%$S1!(08>,1!'$+!0$!06*4%6%$,0$8!,>%!
</660110/$S1!(%I/66%$+',0/$1K!H>0I>!*(/E0+%!
'!I4%'(!1,'(,0$8!*/0$,!G/(!1-I>!1,(',%80%1
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.



! Cb!

. .
666P.2-Q0?'7.'1Q.!)@?"#7#%0?'7.+'&-.

L$!0,1!I/66-$0I',0/$!,/!,>%!:'0,0'$!8/E%($6%$,K!
,>%!L2<:?!(%R-%1,%+!,>',!,>%!8/E%($6%$,!%$1-(%!
,>',!6%+0I'4!'$+!*1@I>/4/80I'4!I'(%!01!*(/E0+%+!0$!
4/I',0/$1!'E'04'74%!G/(!E0I,061!/G!1%e-'4!'7-1%F!
24,>/-8>!1/6%!06*(/E%6%$,1!>'E%!7%%$!6'+%K!
%GG/(,1!,/!'++(%11!,>%!6%+0I'4!'$+!*1@I>/4/80I'4!
$%%+1!/G!('*%!E0I,061!I/$,0$-%!,/!G'44!1>/(,F!!#G!
*'(,0I-4'(!06*/(,'$I%!'(%!,>%!*(%E%$,0/$!'$+!
,(%',6%$,!/G!1%e-'44@!,('$160,,%+!+01%'1%1!'$+!
0$G%I,0/$1!'$+!'II%11!,/!(%*(/+-I,0E%!>%'4,>!
1%(E0I%1F!!

:08>!(',%1!/G!('*%!'$+!/,>%(!1%e-'4!'11'-4,!'8'0$1,!
+01*4'I%+!H/6%$!'$+!80(41!*4'I%!,>%6!',!'$!
0$I(%'1%+!(01]!/G!(%*(/+-I,0E%!>%'4,>!*(/74%61!
'$+!1%e-'44@!,('$160,,%+!0$G%I,0/$1K!0$I4-+0$8!
:LVd2L[3F!2II%11!,/!%6%(8%$I@!I/$,('I%*,0/$!01!
%1*%I0'44@!-(8%$,!0$!I'1%1!/G!G/(I%+!*(%8$'$I@K!
*'(,0I-4'(4@!G/(!,>/1%!I'1%1!,>',!'(01%!'1!'!(%1-4,!/G!
('*%F!30$I%!6'$@!+01*4'I%+!H/6%$!4'I]!'II%11!,/!
(%*(/+-I,0E%!>%'4,>!I'(%K!0$I4-+0$8!*(%J!'$+!*/1,J!
$','4!I'(%K!%6%(8%$I@!I/$,('I%*,0/$!I'$!*(%E%$,!
40G%J,>(%',%$0$8!/(!-$H'$,%+!*(%8$'$I0%1F!
;0,>/-,!'II%11!,/!%6%(8%$I@!I/$,('I%*,0/$K!
H/6%$!'(%!G/(I%+!,/!I'((@!/-,!,>%0(!*(%8$'$I0%1!
-$+%(!>'T'(+/-1!I/$+0,0/$1!0$!H>0I>!G//+K!H',%(K!
1>%4,%(K!1'$0,',0/$!'$+!*(%$','4!I'(%!'(%!/G,%$!
0$'+%R-',%!/(!-$'E'04'74%F!5>%!4'I]!/G!6%+0I'4!
G'I040,0%1!'$+!%6%(8%$I@!/71,%,(0I!I'(%!4%'E%!1/6%!
+01*4'I%+!H/6%$!,/!80E%!70(,>!0$!,%$,1!/(!1>%4,%(1!
,>',!4'I]!%E%$!,>%!6/1,!7'10I!$%I%110,0%1!G/(!1'G%!
I>04+70(,>F!!

P']0$8!%6%(8%$I@!I/$,('I%*,0/$!'E'04'74%!'$+!

0$G/(60$8!H/6%$!'7/-,!0,!I'$!>%4*!,>%6!*(%E%$,!
'$!-$0$,%$+%+!*(%8$'$I@!'$+!(%+-I%!,>%!$%%+!G/(!
'7/(,0/$F!=-(,>%(6/(%K!,>%!)$0,%+!M',0/$1!
N-0+0$8!O(0$I0*4%1!/$!L$,%($'4![01*4'I%6%$,!
6'$+',%!,>',!1*%I0'4!',,%$,0/$!7%!*'0+!,/!,>%!
>%'4,>!$%%+1K!0$I4-+0$8!'II%11!,/!(%*(/+-I,0E%!
>%'4,>!I'(%K!/G!+01*4'I%+!H/6%$!'$+!80(41FbC!5>%!
N-0+0$8!O(0$I0*4%1!'41/!(%R-0(%!*'(,0I-4'(!',,%$,0/$!
,/!7%!*'0+!,/!,>%!*(%E%$,0/$!/G!I/$,'80/-1!'$+!
0$G%I,0/-1!+01%'1%1K!0$I4-+0$8!2L[3K!'6/$8!
+01*4'I%+!*/*-4',0/$1Fb"

L$!:'0,0K!'II%11!,/!:LV!*(/*>@4'e%1!'$+!%6%(8%$I@!
I/$,('I%*,0/$!G/(!E0I,061!/G!1%e-'4!E0/4%$I%!01!
I(-I0'4!,/!,>%!>%'4,>!/G!H/6%$!'$+!80(41!40E0$8!0$!
,>%!I'6*1F!:'0,0!>'1!,>%!>08>%1,!:LVJ0$G%I,0/$!(',%!
/G!'$@!I/-$,(@!0$!,>%!;%1,%($!>%601*>%(%K!hH0,>!
/$%!0$!bB!*%/*4%!0$G%I,%+Fi

!

b_!5>-1K!E0I,061!/G!
1%e-'4!E0/4%$I%!'(%!1-7Y%I,!,/!'$!0$I(%'1%+!(01]!/G!
:LV!0$G%I,0/$F!2II/(+0$8!,/!'!)M!*/*-4',0/$1!
%e*%(,K!1%e-'4!E0/4%$I%!'8'0$1,!H/6%$!0$!
+01*4'I%6%$,!I'6*1!>'1!I/$,(07-,%+!,/!'!,(0*40$8!
/G!,>%!70(,>!(',%!0$!:'0,0!G(/6!G/-(!*%(I%$,!,/!
,H%4E%!*%(I%$,KbQ!H>04%!,H/J,>0(+1!/G!*(%8$'$,!
H/6%$!(%*/(,%+!-$H'$,%+!*(%8$'$I0%1Fbb

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bC!h3*%I0'4!',,%$,0/$!1>/-4+!7%!*'0+!,/!,>%!>%'4,>!$%%+1!/G!
H/6%$K!0$I4-+0$8!'II%11!,/!G%6'4%!>%'4,>!I'(%!*(/E0+%(1!'$+!
1%(E0I%1K!1-I>!'1!(%*(/+-I,0E%!>%'4,>!I'(%K!'1!H%44!'1!
'**(/*(0',%!I/-$1%40$8!G/(!E0I,061!/G!1%e-'4!'$+!/,>%(!
'7-1%1Fi!#<:2K!N-0+0$8!O(0$I0*4%1!/$!L$,%($'4![01*4'I%6%$,K!
#<:2dL[Od"BBQdBCK!O(0$I0*4%!CfK!t!"K!,H,)9,K9*%,;%
>,,*9ddHHHF7(//]0$81F%+-dG*d*(/Y%I,1d0+*d(%1/-(I%1dNOZ$84
01>F*+G!W4'1,!E010,%+!g'$F!fK!"BCCXF!

!
2++0,0/$'4!,>(%',1!,/!H/6%$S1!>%'4,>!'(01%!

b"!C(%',!t!_F!
b_!<.3!M%H1K!6,7*%6,>7,0;%)0%=,);)N+%:,$;.<#,/*%V,>7+K!
P'(F!C^K!"BCBK!,H,)9,K9*%,;K!
>,,*9ddHHHFI71$%H1FI/6d1,/(0%1d"BCBdB_dC^dH/(4+d6'0$`_
B`b`"F1>,64F!
bQ!g/$%4!24%II0'!'$+!P%(%+0,>!.0(]%,,K!V.)9($*0%'R%6,7*%I$*%
G,;*+;%G*1,QE%'R%=,);)%\#,/*K!P3M.<K!g'$F!`K!"BCCK!,H,)9,K9*%
,;!>,,*9ddHHHF61$7IF61$FI/6d0+dQBf_Bc``d$1d>%'4,>dx!+**%
)M=O2K!:0<#];*%+#$%9N:H,9#,;)'0%U*+%&*+')0+%*;%-*$H)Q*+%(*%
-,0;*%(*%9,%6*7$'(#Q;)'0%U,0+%9*+%^'0*+%IRR*Q;_*+%7,$%9*%
-_)+>*!W#I,F!"BCBXF!2++0,0/$'44@K!0$!(%1%'(I>!I/$+-I,%+!G/(!'!
(%*/(,!,/!7%!*-7401>%+!4',%(!0$!,>%!@%'(K!:-6'$!?08>,1!;',I>!
+/I-6%$,%+!(%*/(,1!/G!@/-$8!,%%$'8%!*(%8$'$I0%1!'1!'!(%1-4,!
/G!('*%1!0$!+01*4'I%6%$,!I'6*1F!
bb!)$0EF!/G!V0(80$0'!3I>//4!/G!\'H![%4%8',0/$!0$,%(E0%H!H0,>!
L8/(!./1IK!?%*(%1%$,',0E%K!)$0,%+!M',0/$1!O/*-4',0/$!=-$+!
W)M=O2X!0$!O/(,J'-JO(0$I%K!:'0,0!Wg'$F!`K!"BCCXF!!

!



! C`!

7%I'-1%!(/-8>4@!10e,@!*%(I%$,!/G!6',%($0,@!H'(+1!
'(%!$/H!>/-1%+!0$!,%6*/('(@!1,(-I,-(%1!'$+!
/*%(',0$8!H0,>!/$4@!4060,%+!G-$+0$8Fb`!5>%!)M=O2!
*(%+0I,1!'!1>'(*!0$I(%'1%!0$!,>%!$-67%(!/G!70(,>1!
7@!2*(04!"BCCFb^!O(0/(0,0T0$8!'$+!*(/E0+0$8!'II%11!
,/!6%+0I'4!I'(%!01!0$I(%'10$84@!06*/(,'$,!
I/$10+%(0$8!,>',!%E%$!7%G/(%!,>%!%'(,>R-']%K!:'0,0!
>'+!,>%!>08>%1,!(',%!/G!6',%($'4!6/(,'40,@!0$!,>%!
;%1,%($!>%601*>%(%Fbc

5>%!I(060$'40T',0/$!/G!'7/(,0/$!-$+%(!,>%!:'0,0'$!
O%$'4!</+%!G-(,>%(!I/6*40I',%1!,>%!*408>,!/G!
E0I,061!/G!1%e-'4!E0/4%$I%F!)$+%(!,>%!</+%K!,>%!
*('I,0I%!/G!'7/(,0/$!01!I(060$'40T%+!H0,>/-,!
%eI%*,0/$!'$+!'!H/6'$!01!1-7Y%I,!,/!
06*(01/$6%$,!0G!1>%!*%(G/(61!'$!'7/(,0/$!/$!
>%(1%4G!/(!80E%1!I/$1%$,!G/(!'$!'7/(,0/$!,/!7%!
*%(G/(6%+F

!

bf!2$@!*%(1/$!*%(G/(60$8!'$!'7/(,0/$K!
H0,>!/(!H0,>/-,!,>%!I/$1%$,!/G!,>%!H/6'$K!01!'41/!
1-7Y%I,!,/!06*(01/$6%$,F`B!=-(,>%(6/(%K!6%+0I'4!
*(/G%110/$'41!'$+!/,>%(!>%'4,>!*(/E0+%(1!I'$!7%!
I/$+%6$%+!,/!G/(I%+!4'7/(!I'6*1!0G!,>%@!0$1,(-I,!
/(!*(/E0+%!,>%!6%'$1!,/!*%(G/(6!'$!'7/(,0/$F`C

;/6%$!'$+!80(41!40E0$8!0$!,>%!L[O!I'6*1!'4(%'+@!
G'I%!4060,%+!'II%11!,/!7'10I!6%+0I'4!I'(%!,>',!
108$0G0I'$,4@!'GG%I,1!,>%!>%'4,>!I/$1%R-%$I%1!/G!
0$I0+%$I%1!/G!1%e-'4!E0/4%$I%F!Z$1-(0$8!,>',!:LV!
*(/*>@4'e%1!'$+!%6%(8%$I@!I/$,('I%*,0/$!'(%!
*(/E0+%+!,/!E0I,061!/G!1%e-'4!E0/4%$I%K!'1!(%R-0(%+!
0$!:'0,0!7@!,>%!(%I%$,!+%I010/$!/G!,>%!L$,%(J

!
5>%!4'H!*(/E0+%1!$/!%eI%*,0/$!,/!*(/,%I,!,>%!40G%!
/G!,>%!H/6'$F!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b`!C(A%!
b^!C(A%%
bc!h:'0,0K!,>%!*//(%1,!I/-$,(@!0$!,>%!;%1,%($!:%601*>%(%K!
'4(%'+@!>'1!7@!G'(!,>%!>08>%1,!(',%!/G!6',%($'4!6/(,'40,@!0$!
,>%!(%80/$!s!`^B!+%',>1!*%(!CBBKBBB!40E%!70(,>1F!5>01!G08-(%!01!
40]%4@!,/!1]@(/I]%,!'1!'!+0(%I,!(%1-4,!/G!,>%!*/H%(G-4!
%'(,>R-']%Fi!)M=O2K!:,$;.<#,/*%)0%=,);)L%P28FI%V'0Q*$0*(%
'H*$%V$);)Q,9%-);#,;)'0%R'$%M'>*0!Wg'$F!C_K!"BCBXK!,H,)9,K9*%,;%
HHHF-$G*'F/(8d*-740Id$%H1d*0+dQ`f_F!!!
bf!-**%)M!O/*-4',0/$![0E010/$![%*'(,6%$,!/G!ZI/$/60I!'$+!
3/I0'4!2GG'0(1K!IK'$;)'0%F'9)Q*+L%I%S9'K,9%6*H)*3K!HHHF-$F/(8d!
%1'd*/*-4',0/$d*-740I',0/$1d'7/(,0/$d+/Id>'0,0F+/Ix!+**%,9+'!
L$G/(6',0/$!ZeI>'$8%!M%,H/(]!G/(!P-,-'4!21101,'$I%!0$!
<(060$'4!P',,%(1!'$+!Ze,('+0,0/$K!</+%!Ol$'4!CfcbK!
HHHF/'1F/(8dY-(0+0I/d64'dG(d>,0dG(|>,0|*%$'4F>,64!
`B!C(A%!
`C!C(A%!

26%(0I'$!</660110/$!/$!:-6'$!?08>,1K`"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"!-**!2**%$+0e!2K!,>%!L$,%(J26%(0I'$!</660110/$!/$!:-6'$!
?08>,1K!L$!(%!;/6%$!'$+!80(41!E0I,061!/G!1%e-'4!E0/4%$I%!40E0$8!
0$!""!0$,%($'44@!+01*4'I%+!*%(1/$1!I'6*1!O(%I'-,0/$'(@!
P%'1-(%1!M/F!P<s_QBsCB!:'0,0K!011-%+![%IF!""K!"BCBF!

!H044!
>%4*!,/!60,08',%!'$@!4/$8J,%(6!>%'4,>!
I/$1%R-%$I%1!'$+!-$H'$,%+!*(%8$'$I0%1F!



! C^!

6RP.5BB-?$0,-.G-?<&0$@.2-')<&-).
.

=0$+0$8!,>',!+01*4'I%+!H/6%$!'$+!80(41!40E%!0$!'!
10,-',0/$!/G!h%e,(%6%!E-4$%('7040,@i!+-%!,/!,>%!
I/670$',0/$!/G!,>%!h4'I]!/G!1%I-(0,@i!'$+!
h%e,(%6%4@!*(%I'(0/-1!I/$+0,0/$1Ki!,>%!L$,%(J
26%(0I'$!</660110/$!I'44%+!/$!,>%!8/E%($6%$,!
/G!:'0,0!,/!06*4%6%$,!%GG%I,0E%!1%I-(0,@!6%'1-(%1!
0$!+01*4'I%6%$,!I'6*1K!0$I4-+0$8!408>,0$8!'$+!
*',(/41!0$!'$+!'(/-$+!,>%!I'6*1!'$+!'!8(%',%(!
$-67%(!/G!H/6%$!1%I-(0,@!G/(I%1F!!

3%e-'4!E0/4%$I%!01!8(%',4@!+%,%((%+!H>%$!7/,>!
1%I-(0,@!'$+!408>,0$8!'(%!*(%1%$,!0$!,>%!I'6*1F!!
?%10+%$,1!0$!/E%(!,>0(,@!I'6*1!1-(E%@%+!7@!
U#=2VLV!(%*/(,!G'(!4/H%(!(',%1!/G!('*%!0$!I'6*1!
H0,>!7/,>!'!1%I-(0,@!*(%1%$I%!'$+!'+%R-',%!
408>,0$8F!<'6*1!H0,>!/$4@!408>,0$8!/(!/$4@!1%I-(0,@!
*',(/41!/(!$%0,>%(!(%*/(,%+!>08>%(!0$I0+%$I%1!/G!
('*%F![%1*0,%!1/6%!0$I(%'1%1!0$!,>%1%!1%(E0I%1!
10$I%!,>%!10eJ6/$,>!(%*/(,K!,/!+',%K!G%H!I'6*1!
*/11%11!'+%R-',%!408>,0$8!'$+!1%I-(0,@!$%I%11'(@!
,/!%$1-(%!,>%!1'G%,@!/G!(%10+%$,1F!

!
3P.G-?<&0$@.!&-)-1?-!

#$!3%*,%67%(!C_K!6%67%(1!/G!,>%!)M!3%I-(0,@!
</-$I04!>%'(+!'!7(0%G0$8!G(/6!Z+6/$+!P-4%,K!,>%!
3*%I0'4!?%*(%1%$,',0E%!/G!,>%!3%I(%,'(@JN%$%('4!
'$+!:%'+!/G!PLM)352:K`_

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`_!PLM)352:!H'1!%1,'7401>%+!0$!"BBQ!7@!3%I-(0,@!</-$I04!
?%1/4-,0/$!CbQ"F!L,1!/(080$'4!6'$+',%!H'1!,/!(%1,/(%!'!1%I-(%!
'$+!1,'74%!%$E0(/$6%$,K!,/!*(/6/,%!,>%!*/40,0I'4!*(/I%11K!,/!
1,(%$8,>%$!:'0,0S1!8/E%($6%$,!0$1,0,-,0/$1!'$+!(-4%J/GJ4'HJ
1,(-I,-(%1K!'1!H%44!'1!,/!*(/6/,%!'$+!,/!*(/,%I,!>-6'$!

!H>/!1,(%11%+!,>',!,>%!

8/E%($6%$,!/G!:'0,0!H'1!I/$G(/$,%+!H0,>!
$-6%(/-1!I>'44%$8%1!0$I4-+0$8!,>%!h6'0$,%$'$I%!
/G!/(+%(!0$!,>%!I'6*1!FFF!H>0I>!H%(%!1,044!*4'8-%+!
7@!1%e-'4!E0/4%$I%Fi`Q!</$1%R-%$,4@K!/$!#I,/7%(!
CQK!,>%!3%I-(0,@!</-$I04!(%I/66%$+%+!,>',!
PLM)352:!*'@!*'(,0I-4'(!',,%$,0/$!0$!*(/E0+0$8!
'+%R-',%!*(/,%I,0/$!,/!,>%!$%%+1!/G!:'0,0'$1K!
1*%I0G0I'44@!0$,%($'44@!+01*4'I%+!H/6%$K!0$I4-+0$8!
,>(/-8>!Y/0$,!I/66-$0,@!*/40I0$8!0$!I'6*1K!
1,(%$8,>%$0$8!6%I>'$0161!,/!'++(%11!1%e-'4!'$+!
8%$+%(J7'1%+!E0/4%$I%!'$+!*(/6/,0$8!'$+!
*(/,%I,0$8!,>%!(08>,1!/G!H/6%$!'1!1%,!/-,!0$!
3%I-(0,@!</-$I04!(%1/4-,0/$1!C_"bK!CcccK!'$+!
CccfF`b!5>%!3%I-(0,@!</-$I04!1,',%+K!hI/67',0$8!
I(060$'40,@!'$+!1%e-'4!'$+!8%$+%(!7'1%+!E0/4%$I%K!
'$+!*-,,0$8!'$!%$+!,/!06*-$0,@!'(%!%11%$,0'4!,/!
%$1-(0$8!,>%!(-4%!/G!4'H!'$+!1%I-(0,@!0$!:'0,0Fi``

5>%!)M!3%I-(0,@!</-$I04!>'1!(%1*/$+%+!,/!,>%!
$%%+!G/(!6/(%!*/40I%!-$0,1!0$!',!4%'1,!,>(%%!H'@1F!
=0(1,K!PLM)352:K

!!

`^!,/8%,>%(!H0,>!)$0,%+!M',0/$1!
[%E%4/*6%$,!O(/8('6K!>'1!'1101,%+!0$!,>%!
1%4%I,0/$!/G!CKBC`!$%H!:'0,0'$!M',0/$'4!O/40I%!
W:MOX!(%I(-0,1!'$+!,>%!E%,,0$8!/G!$%H!'$+!%e01,0$8!
*%(1/$$%4F`c

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(08>,1F!2G,%(!,>%!%'(,>R-']%K!,>%!3%I-(0,@!</-$I04!/(+%(%+!'$!
0$I(%'1%!0$!,>%!/E%('44!G/(I%!4%E%41!/G!PLM)352:!,/!1-**/(,!
,>%!066%+0',%!(%I/E%(@K!(%I/$1,(-I,0/$!'$+!1,'7040,@!%GG/(,1!
0$!,>%!I/-$,(@F!

!3%I/$+K!,>%!3%I-(0,@!</-$I04!
0$I(%'1%+!,>%!'-,>/(0T%+!)M!*/40I%!G/(I%!'1108$%+!

`Q!O(%11!?%4%'1%K!3%I-(0,@!</-$I04K!)$0,%+!M',0/$1!P0110/$!0$!
:'0,0!3>/-4+!7%!P'0$,'0$%+!',!<-((%$,!3,(%$8,>!',!\%'1,!)$,04!
2G,%(!M/E%67%(!Z4%I,0/$1K!M%H!N/E%($6%$,S1!=/(6',0/$K!
3%I-(0,@!</-$I04!5/4+K!)M![/IF!3<dCBB"`!W3%*,F!C_K!"BCBXK!
,H,)9,K9*%,;%>,,*9ddHHHF-$F/(8dM%H1dO(%11d+/I1d"BCBd1I!
CBB"`F+/IF>,6F!
`b!O(%11!?%4%'1%K!3%I-(0,@!</-$I04K!?%$%H0$8!:'0,0!P0110/$!
P'$+',%!0$!?%1/4-,0/$!CfQQ!W"BCBXK!\//]1!,/!?%E0%H!/G!
30,-',0/$!2G,%(!O%$+0$8!Z4%I,0/$1K!M%H!N/E%($6%$,K!)M![/IF!
3<dCBBbQ!W#I,F!CQK!"BCBXK!,H,)9,K9*%,;%
>,,*9ddHHHF-$F/(8dM%H1dO(%11d+/I1d"BCBd1ICBBbQF+/IF>,6
F!!!!
``%C(A%%
`^!5>%!:'0,0'$!M',0/$'4!O/40I%!W:MOX!>'E%!H/(]%+!0$!
I/44'7/(',0/$!H0,>!PLM)352:!10$I%!"BBQF!PLM)352:S1!
6'$+',%!0$I4-+%1!h6/$0,/(0$8K!(%1,(-I,-(0$8!'$+!(%G/(60$8!
,>%!:'0,0'$!M',0/$'4!O/40I%Fi!3%I-(0,@!</-$I04!?%1/4-,0/$K!)M!
[/IF!3d?Z3dCbQ"K!W2*(F!_BK!"BBQXF!!
`c!?%*/(,!/G!,>%!3%IS@JN%$F!/G!,>%!)M!3,'7040T',0/$!P0110/$!0$!
:'0,0!W"BCBXK!)M![/IF!3d"BCBdQQ`K!W3%*,F!CK!"BCBXF!

!



! Cc!

,/!:'0,0!W)MO#\X!,/!'**(/e06',%4@!QKQBBF`f!21!/G!
#I,/7%(!_CK!,>%!)$0,%+!M',0/$1!(%*/(,%+!,>',!
,>%(%!H%(%!_KCQ`!)M!*/40I%!^B!'$+!CCK^f^!
PLM)352:!6040,'(@!'$+!*/40I%!*%(1/$$%4!0$!
:'0,0F^C

L$!'!3%*,%67%(!(%*/(,!G(/6!,>%!)M!3%I(%,'(@!
N%$%('4K!PLM)352:!+%,'04%+!0,1!$%H!8%$+%(J
7'1%+!E0/4%$I%!0$0,0',0E%1K!0$I4-+0$89!'$!L$,%($'44@!
[01*4'I%+!O%(1/$!<'6*!)$0,!I/6*(01%+!/G!Cfb!
0$+0E0+-'4!*/40I%!/GG0I%(1!'$+!"^B!G/(6%+!*/40I%!
-$0,!*%(1/$$%4K!'$+!'!N%$+%(!)$0,!I/6*(01%+!/G!
10e!G%6'4%!)$0,%+!M',0/$1!*/40I%!/GG0I%(1F!L,!H'1!
(%*/(,%+!,>',!,>%(%!01!'!*%(6'$%$,!)M!*/40I%!'$+!
6040,'(@!1%I-(0,@!*(%1%$I%!0$!,H%$,@

!

^"!>08>J(01]!
I'6*1!0$!O/(,J'-JO(0$I%F!=-(,>%(6/(%K!PLM)352:!
1/4+0%(1!1,',%+!,>%@!I/$+-I,!'!hI/670$',0/$!/G!
*%(6'$%$,K!1%60J*%(6'$%$,!'$+!('$+/6i!*',(/4!
'(/-$+!c`_!I'6*1!0$!'$+!/-,10+%!O/(,J'-JO(0$I%F^_!
5>%!)M!'41/!4'-$I>%+!'$!/*%(',0/$!,/!I/67',!
8%$+%(J7'1%+!E0/4%$I%!0$!,>%!I'6*1K!H>0I>!
I/$101,1!/G!'!*-740I!0$G/(6',0/$!I'6*'08$!'$+!
,('0$0$8!G/(!PLM)352:!'$+!:MO!/GG0I%(1F^Q

[%1*0,%!,>%1%!0$0,0',0E%1K!0$!#I,/7%(!"BCBK!4'H!
1,-+%$,1!G(/6!,>%!L$,%($',0/$'4!;/6%$S1!:-6'$!
?08>,1!WL;:?X!<40$0I!',!,>%!<)M&!3I>//4!/G!\'H!
'$+!',,/($%@1!G(/6!P2[?ZK!,>%!L$1,0,-,%!G/(!
g-1,0I%!o![%6/I('I@!0$!:'0,0!WLg[:XK!'$+!,>%!

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`f!)$0,%+!M',0/$1!3,'7040T',0/$!P0110/$!0$!:'0,0K!)$0,%+!
M',0/$1!O%'I%!'$+!3%I-(0,@!3%I,0/$!/G!,>%![%*'(,6%$,!/G!
O-740I!L$G/(6',0/$!0$!I//*%(',0/$!H0,>!,>%![%*'(,6%$,!/G!
O%'I%]%%*0$8!#*%(',0/$1K!hPLM)352:!='I,1!'$+!=08-(%1Ki!
W#I,F!_CK!"BCBXK!,H,)9,K9*%,;!
>,,*9ddHHHF-$F/(8d%$d*%'I%]%%*0$8d60110/$1d60$-1,'>dG'I
,1F1>,64F!!!
^B!C(A!
^C!C(A%!
^"!5H/!/G!,>%!"B!I'6*1!>'E%!1,',0I!1%I-(0,@!W</('04!<%11%4%11%!
'$+!5'7'((%!L11'Xx!G/-(!'(%!I/E%(%+!7@!"QJ>/-(!*',(/41!Wg%'$J
P'(0%!V0$I%$,K!<>'6*1!+%!P'(1K!Ol,0/$JV044%!'$+!3'0$,%!
.%($'+%,,%X!'$+!CQ!'(%!I/E%(%+!7@!+'04@!*',(/41F!?%*/(,!/G!
,>%!3%IS@JN%$F!/G!,>%!)M!3,'7040T',0/$!P0110/$!0$!:'0,0K!)M!
[/IF!3d"BCBdQQ`K!W3%*,F!CK!"BCBXF!
^_!?%*/(,!/G!,>%!3%IS@JN%$F!/G!,>%!)M!3,'7040T',0/$!P0110/$!0$!
:'0,0K!)M![/IF!3d"BCBd"BBK!W2*(F!""K!"BCBXF!

^Q!h:'0,09!)M!\'-$I>%1!M%H!<'6*'08$!28'0$1,!?'*%!'$+!
N%$+%(J.'1%+!V0/4%$I%Ki!)M!M%H1!3%(E0I%K!W3%*,F!C_K!"BCBXK!
,H,)9,K9*%,;%
>,,*9ddHHHF-$F/(8d'**1d$%H1d1,/(@F'1*uM%H1L[v_bfBBo'
6*x'6*x<(v>'0,0o'6*x'6*x<(CF!

<%$,%(!G/(!</$1,0,-,0/$'4!?08>,1!W<<?X!I/$+-I,%+!'!
G'I,JG0$+0$8!0$E%1,08',0/$!/$!1%e-'4!E0/4%$I%!0$!
:'0,0!'$+!>%'(+!I/$,('(@!(%*/(,1F!<'6*!(%10+%$,1!
1'0+!,>',!'4,>/-8>!,>%(%!>'+!7%%$!1/6%!0$I(%'1%1!
0$!*',(/440$8!/G!,>%!*%(06%,%(!/G!,>%!4'(8%(K!6/(%!
E01074%!I'6*1K!1-I>!'1!0$!<>'6*!+%!P'(1K!:MO!'$+!
PLM)352:!3%I-(0,@!=/(I%1!H%(%!('(%4@K!0G!%E%(K!
1%%$!8/0$8!0$,/!,>%!I'6*1!/(!(%1*/$+0$8!H>%$!
E0I,061!(%*/(,%+!7%0$8!('*%+F!2II/(+0$8!,/!'$!
2-8-1,!1,-+@!7@!,>%!)$0,%+!3,',%1!L$1,0,-,%!G/(!
O%'I%K!1%E%$,@JG0E%!*%(I%$,!/G!+01*4'I%+!*%(1/$1!
0$,%(E0%H%+!(%*/(,%+!('(%4@!/(!$%E%(!>'E0$8!%E%(!
1%%$!'$@!*/40I%!/(!)M!1%I-(0,@!G/(I%1!0$10+%!,>%!
I'6*1F^b

PLM)352:!(%*/(,%+!,/!3*%I0'4!?%*(%1%$,',0E%!
;'4,%(!Up40$!,>',!,>%(%!H'1!,H%$,@JG/-(!>/-(!
I/E%('8%!G/(!'7/-,!G/(,@!*%(I%$,!/G!,>%!I'6*!
*/*-4',0/$!'$+!,>',!,>%!:MOS1!.(08'+%!G/(!,>%!
O(/,%I,0/$!/G!P0$/(1!(%I%0E%+!1*%I0'4!,('0$0$8!,/!
0$E%1,08',%!I'1%1!/G!E0/4%$I%!'8'0$1,!H/6%$F

!P/(%/E%(K!H/6%$!'$+!80(41!>'E%!1'0+!
,>%@!I/$,0$-%!,/!7%!'G('0+!,/!(%*/(,!1%e-'4!
E0/4%$I%!,/!,>%!*/40I%!7%I'-1%!/G!,>%!4'I]!/G!*/40I%!
(%1*/$1%K!,>(%',1!/G!(%,'40',0/$!6'+%!7@!,>%!
',,'I]%(K!'$+!1>'6%!+-%!,/!,>%!1%E%(%!1/I0'4!
1,086'!/G!('*%F!

^`

:/H%E%(K!(%10+%$,1!/G!P'(,011'$,!%e*4'0$%+!,>',!
H>04%!PLM)352:!>'+!'!16'44!*(%1%$I%!H0,>0$!,>%!
'(%'!+-(0$8!,>%!+'@,06%K!,(//*1!H%(%!$%E%(!
*(%1%$,!',!$08>,F!L$!/,>%(!I'6*1K!1-I>!'1!,>%!O4'I%!
+%1!2(,01,%1!1%I,0/$!/G!<>'6*!+%!P'(1K!,>%!
M',0/$'4!O/40I%!>'E%!>%'+R-'(,%(1!$%'(7@!7-,!'(%!
/$4@!*(%1%$,!H0,>0$!,>%!I'6*!G/(!'!1>/(,!,06%!'$+!
0$!(%1*/$1%!,/!1*%I0G0I!0$I0+%$,1F!?%10+%$,1!/G!
/,>%(!1%I,0/$1!/G!<>'6*!+%!P'(1K!0$I4-+0$8!O4'I%!
O%,0/$!'$+!O4'I%![%11'40$%1K!%e*(%11%+!I/$I%($!
,>',!*/40I%!/$4@!*',(/4!,>%!/-,10+%!/G!,>%!I'6*!
'$+!('(%4@!%$,%(!,>%!I'6*F!5>%!'71%$I%!/(!4060,%+!
*%(0*>%('4!*(%1%$I%!/G!4'H!%$G/(I%6%$,!>'1!

!
PLM)352:!'41/!(%*/(,%+!,>',!0,1!G/(I%1!'(%!
*',(/440$8!I'6*1!'$+!(%10+%$,!'(%'1!0$!1/6%!/G!,>%!
6/(%!*(/74%6',0I!$%08>7/(>//+1K!1-I>!'1!
P'(,011'$,F!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^b!\/-01!24%e'$+(%!.%(8K!)$0,%+!3,',%1!L$1,0,-,%!/G!O%'I%K!
3%I-(0,@!0$!O/1,!k-']%!:'0,0K!W2-8F!_CK!"BCBXK!,H,)9,K9*%,;%
>,,*9ddHHHF-10*F/(8dG04%1d)3LOw"BO(%1%$,',0/$w"B3%I-(0,@
w"B2G,%(w"B,>%w"Bk-']%F*+GF!
^`!-#7$,%$/,%!C_K!',!t!_`F!



! Cf!

(%1-4,%+!0$!06*-$0,@!G/(!*%(*%,(',/(1!/G!1%e-'4!
E0/4%$I%F!ZI>/0$8!,>%1%!I/$I%($1K!?%*(%1%$,',0E%!
;'4,%(!Up40$!$/,%+!,>',!:MO!$/,!1>/H0$8!-*!,/!
*'(,0I0*',%!0$!1I>%+-4%+!*',(/41!H'1!'!h1%(0/-1!
*(/74%6Fi^^!:%!-(8%+!PLM)352:!'$+!,>%!:MO!,/!
h(%+/-74%!%GG/(,1i!,/!G-(,>%(!0$I(%'1%!,>%!
I/E%('8%!(',%1!G/(!I'6*1!'$+!*(/74%6',0I!
$%08>7/(>//+1K!%6*>'10T0$8!,>%!$%%+!G/(!$08>,!
'$+!G//,!*',(/41F^c

[-%!,/!,>%!'71%$I%!/G!/GG0I0'4!4'H!%$G/(I%6%$,!
*(%1%$I%K!(%10+%$,1!'$+!I'6*!I/660,,%%1!>'E%!
/(8'$0T%+!0$G/(6'4!1%I-(0,@!*',(/41F!N%$%('44@K!
,>%1%!I'6*1!>'E%!(%*/(,%+!G%H%(!0$I0+%$,1!/G!
1%e-'4!E0/4%$I%F!L$!O4'I%!+%1!2(,01,%1K!,>%!
*(%10+%$,!/G!,>%!I'6*!I/660,,%%!(%*/(,%+!,>',!
1%I-(0,@!*',(/41!H%(%!/(8'$0T%+!',!$08>,!7-,!,>%@!
'(%!$/,!I/6*%$1',%+!G/(!,>%0(!H/(]K!+/!$/,!>'E%!
-$0G/(61!'$+!'(%!$/,!%'104@!0+%$,0G0'74%F!;>04%!
,>%1%!*',(/41!'(%!%$I/-('80$8K!,>%@!'(%!4060,%+!0$!
,>%0(!%GG%I,0E%$%11!+-%!,/!4'I]!/G!I'*'I0,@F!!5>%!
*(%10+%$,!/G!/$%!I'6*!I/660,,%%!%e*4'0$%+!,>',!
/E%($08>,!*',(/41!8(/H!16'44%(!,>(/-8>/-,!,>%!
$08>,!7%I'-1%!*',(/4!6%67%(1!+/!$/,!(%I%0E%!'$@!
I/6*%$1',0/$F!.%@/$+!*(/E0+0$8!6%67%(1!H0,>!
H>01,4%1!'$+!G4'1>408>,1K!1/6%!MN#1!7%8'$!*'@0$8!
I'6*!1%I-(0,@!6%67%(1!'!16'44!1,0*%$+F!5>%!
3*%I0'4!?%*(%1%$,',0E%!%I>/%+!I/$I%($!'7/-,!,>%!
*'@6%$,!'**(/'I>K!H'($0$8!,>',!I/660,,%%1!'(%!
-$40]%4@!,/!7%!+%6/I(',0I'44@!%4%I,%+F

!

^f!L,!>'1!7%%$!
(%*/(,%+!,>',!'7/-,!,H/J,>0(+1!/G!I/660,,%%!
6%67%(1!'(%!6%$!'$+!,>',!4%11!,>'$!'!,>0(+!/G!
I'6*!(%10+%$,1!'(%!'IR-'0$,%+!H0,>!,>%!
I/660,,%%1FcB

5>%!*(%1%$I%!/G!*%(*%,(',/(1!H0,>!G0(%'(61!'$+!
/,>%(!H%'*/$1!>'1!'41/!I/$,(07-,%+!,/!,>%!4'I]!/G!
1%I-(0,@!0$!,>%!I'6*1F!L$!O4'I%![%11'40$%1K!

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^!C(A%',!t!_^F!
^c!C(A%',!t!_`F!5>%!'-,>/(1!'(%!60$+G-4!,>',!6'$@!:'0,0'$!
8('11(//,1!8(/-*1!'(%!I'440$8!G/(!PLM)352:!,/!4%'E%!:'0,0K!
80E%$!,>%0(!/H$!,('I]!(%I/(+!/G!>-6'$!(08>,1!E0/4',0/$1K!H>04%!
',!,>%!1'6%!,06%!(%I/8$0T0$8!,>%!$%%+!G/(!6/(%!1%I-(0,@!G/(!
H/6%$!'$+!80(41!0$!,>%!I'6*1F!5>01!>08>408>,1!,>%!06*/(,'$I%!
/G!G-$+0$8!'$+!1-**/(,0$8!I/66-$0,@J7'1%+!1%I-(0,@!
0$0,0',0E%1!,>',!>'E%!*(/E%$!1-II%11G-4!'$+!I'*'I0,@!7-04+0$8!
G/(!,>%!:'0,0'$!8/E%($6%$,!,/!(-$!0,1!/H$!1%I-(0,@!G/(I%!,>',!
01!'II/-$,'74%!'$+!(08>,1J(%1*%I,0$8F!
^f!-#7$,%$/,%!C_K!',!t!QCF!
cB!-#7$,!$/,%!CQK!',!"^F!!

(%10+%$,1!H%(%!-$'74%!,/!/(8'$0T%!0$G/(6'4!
1%I-(0,@!*',(/41!7%I'-1%!/G!,>%!0$I(%'10$8!$-67%(!
/G!'(6%+!6%$!*(%1%$,!0$!,>%!I'6*F!?%10+%$,1!
%e*4'0$%+!,>',!-$'(6%+!'$+!-$I/6*%$1',%+!
I/66-$0,@!*',(/41!H%(%!$/,!H0440$8!,/!*4'I%!
,>%61%4E%1!0$!+'$8%(!0$!'(%'1!H>%(%!H%'*/$1!
H%(%!*(%E'4%$,F!5>%!,/,'4!4'I]!/G!7/,>!4'H!
%$G/(I%6%$,!*(%1%$I%!'$+!I/66-$0,@!*',(/41!
H0,>0$!,>%!I'6*1!I(%',%1!I/$+0,0/$1!0$!H>0I>!
,>%(%!01!E0(,-'44@!$/!1%I-(0,@!',!'44F!!

KP.H0%"$01%.

P'$@!I'6*1!1,044!(%*/(,!>'E0$8!$/!/(!0$'+%R-',%!
408>,0$8!W3%%!2**%$+0e!.XF!=/(!%e'6*4%K!0$!
P'(,011'$,!'$+!<>'6*!+%!P'(1K!1*%I0G0I'44@!,>%!
I'6*1!/G!O4'I%![%11'40$%1!'$+!O4'I%!+%!O%,0/$K!
1/6%!408>,0$8!%e01,1!7-,!0,!01!+06!'$+!$/,!%$/-8>!
,/!044-60$',%!,>%!%$,0(%!I'6*F!!L$!'(%'1!,>',!+/!$/,!
>'E%!408>,0$8K!6'$@!(%10+%$,1!1'0+!,>',!,>%@!G%4,!
*'(,0I-4'(4@!E-4$%('74%!,/!1%e-'4!E0/4%$I%!'$+!
,>%G,F!5>%!I'6*1!0$!<>'6*!+%!P'(1!>'+!H%44J40,!
,/04%,1!'$+!1>/H%(1!'$+!(%10+%$,1!0$!',!4%'1,!,H/!
1%I,0/$1!(%*/(,%+!>'E0$8!%4%I,(0I0,@!0$!,>%!,%$,1F!
#$%!(%10+%$,!1'0+!,>',!,>%!%4%I,(0I0,@!01!-1-'44@!/$!
',!$08>,!H>04%!'$/,>%(!H/6'$!(%*/(,%+!,>',!,>%!
%4%I,(0I0,@!H/(]1!/$!3',-(+'@1!'$+!3-$+'@1F!
:/H%E%(K!H>%$!<)M&!\'H!1,-+%$,1!E010,%+K!,>%!
%4%I,(0I0,@!>'+!$/,!7%%$!/$!G/(!1%E%('4!+'@1F!

!

ZE%$!H>%(%!'+%R-',%!408>,0$8!%e01,1K!/,>%(!
/71,'I4%1!4060,!0,1!06*'I,!/$!1%I-(0,@F!!L$!O4'I%!
3'0$,%J2$$%K!H/6%$!(%*/(,%+!,>',!,>%(%!01!
%$/-8>!408>,0$8!,/!044-60$',%!,>%!%$,0(%!I'6*!7-,!
,>%(%!01!$/,!%$/-8>!G-%4!,/!]%%*!,>%!408>,1!
/*%(',0$8!,>(/-8>!,>%!$08>,F!?%8'(+4%11!/G!>/H!
4/$8!,>%!408>,0$8!4'1,1K!0,!+/%1!$/,!(%'I>!,>%!
7',>(//61!'I(/11!,>%!1,(%%,K!4%'E0$8!H/6%$!'$+!
80(41!*'(,0I-4'(4@!E-4$%('74%!,/!',,'I]1!H>%$!,>%@!
8/!,/!,>%!,/04%,1F!!L$!I'6*!O4'I%![%11'40$%1K!
408>,0$8!%e01,1!7-,!>'1!(%*/(,%+4@!7%%$!+01'74%+!7@!
0$+0E0+-'41!H>/!,']%!'+E'$,'8%!/G!(%10+%$,1!6'+%!
E-4$%('74%!7@!+'(]$%11



! "B!

RP.4-)(#1Q01%.$#.'1Q.61,-)$0%'$01%.+#9(7'01$).#B.G-O<'7.R0#7-1?-.
!

L$!0,1!(%1*/$1%!,/!,>%!(%I%$,!(%R-%1,!G/(!
*(%I'-,0/$'(@!6%'1-(%1K!,>%!L2<:?!'41/!
(%R-%1,%+!,>',!,>%!:'0,0'$!8/E%($6%$,!%$1-(%!
,>',!*-740I!/GG0I0'41!I>'(8%+!H0,>!(%1*/$+0$8!,/!
0$I0+%$,1!/G!1%e-'4!E0/4%$I%!(%I%0E%!,('0$0$8!
%$'740$8!'$!'+%R-',%!(%1*/$1%!,/!I/6*4'0$,1!/G!
1%e-'4!E0/4%$I%!'$+!,>',!1*%I0'4!-$0,1!7%!
%1,'7401>%+!H0,>0$!,>%!*/40I%!,/!0$E%1,08',%!I'1%1!
/G!('*%!'$+!/,>%(!G/(61!/G!8%$+%(J7'1%+!E0/4%$I%F!!!!!

24/$8!H0,>!,>%!1,086'!/G!('*%!0$!:'0,0'$!1/I0%,@K!
H%']!8/E%($'$I%!'$+!-$I%(,'0$!(-4%!/G!4'H!
I/$,(07-,%!,/!06*-$0,@!G/(!1%e-'4!E0/4%$I%F!3*%I0'4!
?%*(%1%$,',0E%!Up40$!(%I%$,4@!+(%H!',,%$,0/$!,/!
,>%!G'I,!,>',!06*-$0,@!G/(!1%e-'4!'$+!+/6%1,0I!
E0/4%$I%!(%6'0$1!'!]%@!*(/74%6!'1!
hq'r**(%>%$+%+!*%(*%,(',/(1!/G,%$!%1I'*%!
*-$01>6%$,K!7%I'-1%!1>/++@!0$E%1,08',0/$1!+/!$/,!
>/4+!-*!0$!I/-(,!/(!*%(*%,(',/(1!7%$%G0,!G(/6!
I/((-*,0/$!0$!4'H!%$G/(I%6%$,K!,>%!Y-+0I0'(@!'$+!
,>%!*%$0,%$,0'(@!1@1,%6FicC

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cC!-#7$,!$/,%!C_K!',!t!_cF!!L6*-$0,@!G/(!*%(*%,(',/(1!/G!
E0/4%$I%!'8'0$1,!H/6%$!H'1!'41/!>08>408>,%+!'1!/$%!/G!,>%!
*(06'(@!I/$I%($1!/G!,>%!)M!L$+%*%$+%$,!Ze*%(,!/$!:-6'$!
?08>,1!0$!:'0,0F!-**%,>%!?%*/(,!/G!,>%!L$+%*%$+%$,!Ze*%(,!/$!
,>%!10,-',0/$!/G!>-6'$!(08>,1!0$!:'0,0K!P0I>%4!=/(1,!t!"^!WP'@!
_K!"BCBX!)M![/IF!2d:?<dCQdQQK!W?'**/(,!+%!4S%e*%(,!
0$+l*%$+'$,!1-(!4'!10,-',0/$!+%1!+(/0,1!+%!4S>/66%!%$!:'m,0XK!
,H,)9,K9*%,;!
>,,*9ddHHH"F/>I>(F/(8d%$8401>d7/+0%1d>(I/-$I04d+/I1dCQ1%1
10/$d2F:?<FCQFQQ|G(F*+GF!-**%,9+'%L$,%(E0%H!H0,>!g-8%!
+SL$1,(-II0/$![-(0$![-(%,!WP'@!CBK!"BCBX!W/$!G04%!H0,>!

!3*%I0G0I'44@K!P(F!Up40$!

$/,%+!,>',!,>%!8('E0,@!/G!1%e-'4!E0/4%$I%!I(06%1!h01!
/G,%$!$/,!-$+%(1,//+!7@!:'0,0'$!4'H!%$G/(I%6%$,!
'$+!Y-1,0I%!/GG0I0'41!/$!,>%!8(/-$+Fic"

L$+%%+K!('*%!0$!:'0,0!01!%'1@!,/!I/660,!'$+!>'(+!,/!
+%,%(!0$!4'(8%!*'(,!7%I'-1%!,>%!:'0,0'$!Y-1,0I%!
1@1,%6!01!0$'II%11074%!,/!H/6%$F!;/6%$!'(%!
-$+%((%*(%1%$,%+!'6/$8!:'0,0S1!Y-+8%1K!
*(/1%I-,/(1!'$+!4'H@%(1F!ZGG%I,0E%!$'E08',0/$!/G!
,>%!1@1,%6!(%R-0(%1!,>%!>%4*!/G!'!*'0+!4'H@%(K!
H>0I>!H/6%$!'(%!-$40]%4@!,/!7%!'74%!,/!'GG/(+F!
ZE%$!H>%$!'!E0I,06!I'$!0+%$,0G@!,>%!
*%(*%,(',/(W1XK!,>%!*/40I%!/G,%$!(%G-1%!,/!*-(1-%!
1-1*%I,1!G/(!I(06%1!,>',!H%(%!I/660,,%+!6/(%!
,>'$!'!G%H!+'@1!%'(40%(F!\%8'4!*(/I%%+0$81K!0G!
0$0,0',%+K!'(%!-1-'44@!I/$+-I,%+!0$!=(%$I>K!H>0I>!
6/1,!H/6%$!+/!$/,!-$+%(1,'$+K!(',>%(!,>'$!,>%!
-$0E%(1'4!4'$8-'8%K!:'0,0'$!<(%/4%F!;>%$!H/6%$!
'**%'(!0$!:'0,0'$!I/-(,1K!,>%0(!,%1,06/$@!01!/G,%$!
+01I/-$,%+K!,>(/-8>!(-4%1!1-I>!'1!,>%!6%+0I'4!
I%(,0G0I',%!(%R-0(%6%$,

!

c_

[%1*0,%!$-6%(/-1!I>'44%$8%1K!,>%(%!>'E%!7%%$!
1/6%!'((%1,1!'$+!,>%!0$0,0',0/$!/G!*(/1%I-,0/$1!
'8'0$1,!1-1*%I,%+!*%(*%,(',/(1F!!L$![%I%67%(!
"BCBK!,>%!g/0$,!#*%(',0/$1!'$+!5'1]0$8!<%$,%(!
Wg#5<XK!H>0I>!I/6*04%1!0$G/(6',0/$!G(/6!
PLM)352:!G/(!1%I-(0,@!7(0%G0$81K!(%*/(,%+!,>',!
)M!/(!:MO!G/(I%1!>'+!'((%1,%+!',!4%'1,!%08>,!
*%/*4%!1-1*%I,%+!/G!'11'-4,0$8!/(!('*0$8!:'0,0'$!
H/6%$!'$+!80(41F

!/(!1/I0%,'4!70'1!7@!
Y-+8%1K!*(/1%I-,/(1!'$+!Y-(/(1K!6/1,!/G!H>/6!'(%!
6%$F.!.

cQ

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'-,>/(1X!W$/,0$8!,>',!>%!>'+!$/,!*(%10+%+!/E%(!'$@!('*%!I'1%1!
10$I%!,>%!%'(,>R-']%XF!

!:/H%E%(K!,>%!I-((%$,!1,',-1!/G!
,>%1%!I'1%1!01!-$]$/H$F!L,!>'1!7%%$!(%*/(,%+!,>',!
'G,%(!'((%1,K!1/6%!1-1*%I,1!'(%!'74%!,/!7(07%!,>%0(!
H'@!/-,!/G!+%,%$,0/$K!6']%!'!+%'4!H0,>!,>%!
E0I,06S1!G'604@!,/!'E/0+!*(/1%I-,0/$K!/(!>'E%!

c"!-#7$,%$/,%!C_K!',!t!_cF!
c_!=/(!6'$@!H/6%$!'$+!80(41K!6%+0I'4!I%(,0G0I',%1!'(%!+0GG0I-4,!
,/!/7,'0$!7%I'-1%!6'$@!>/1*0,'41!'(%!*//(4@!(-$!'$+!
-$+%(1,'GG%+F!!L$!'++0,0/$K!G0$+0$8!G(%%!6%+0I'4!I'(%!'$+!
,('$1*/(,',0/$!,/!8%,!,/!>/1*0,'41!'$+!I40$0I1!I'$!7%!'$!
0$1-(6/-$,'74%!I>'44%$8%!G/(!*//(!H/6%$!'$+!80(41F!LG!'!
E0I,06!01!'74%!,/!8%,!,/!'!>/1*0,'4K!0,!,']%1!',!4%'1,!,>(%%!+'@1!
G/(!'!I40$0I!/(!>/1*0,'4!,/!011-%!'!6%+0I'4!I%(,0G0I',%!,/!'!('*%!
E0I,06F!!
cQ!g#5<!30,(%*!?%*/(,1!W[%IF!"BCBXF!

!



! "C!

G(0%$+1!'$+!G'604@!0$,060+',%!,>%!E0I,06!/(!>%(!
G'604@!0$,/!$/,!I//*%(',0$8!H0,>!,>%!*(/1%I-,0/$F!!
L,!01!,>%(%G/(%!%11%$,0'4!,>',!E0I,061!*-(1-0$8!
*(/1%I-,0/$!>'E%!4%8'4!(%*(%1%$,',0/$!,/!G/(I%!,>%!
Y-1,0I%!1@1,%6!,/!'+>%(%!,/!,>%!(-4%J/GJ4'H!'$+!
*(/E0+%!1-**/(,!,/!E0I,061F!

5>%!.2LK!,>(/-8>!0,1!?'*%!2II/-$,'7040,@!'$+!
O(%E%$,0/$!O(/Y%I,!W?2OOXK!01!I-((%$,4@!
(%*(%1%$,0$8!/E%(!bB!H/6%$!'$+!80(41!H>/!>'E%!
7%%$!E0I,061!/G!('*%F!!#G!,>%1%!I'1%1K!10e!>'E%!
(%1-4,%+!0$!'((%1,!'$+!+%,%$,0/$!1-1*%I,1!7@!,>%!
<%$,('4![0(%I,/(',%!/G!,>%!g-+0I0'4!O/40I%.W[<OgX!
'$+!G/-(!I'1%1!>'E%!7%%$!(%G%((%+!7@!,>%!
*(/1%I-,/(!,/!,>%!<'70$%,!+SL$1,(-I,0/$K!H>%(%!'!
Y-+8%!H044!*%(G/(6!'$+!0$E%1,08',0/$F!!L$!/$%!/G!
,>%1%!I'1%1K!0$E/4E0$8!'!G0G,%%$J@%'(!/4+!80(4K!,>%!
1-1*%I,!01!'!:'0,0'$!M',0/$'4!O/40I%!/GG0I%(F!.2L!
',,/($%@1!I/$,0$-%!,/!'**4@!*(%11-(%!,/!,>%!
:'0,0'$!4%8'4!1@1,%6!,/!*-(1-%!,>%1%!'$+!'44!I'1%1!
H0,>!+0408%$I%F!5>%!*(/8(%11!/G!,>%1%!I'1%1!01!
*(//G!,>',!Y-1,0I%!01!*/11074%!G/(!E0I,061!/G!8%$+%(J
7'1%+!E0/4%$I%!0$!:'0,0K!7-,!6'$@!7'((0%(1!1,'$+!0$!
,>%!H'@F!!

26/$8!,>%!7'((0%(1!,/!1-II%11G-4!*(/1%I-,0/$!/G!
('*01,1!0$!:'0,0!01!,>%!0$,%$1%!+01I(060$',0/$!'$+!
0$,060+',0/$!G'I%+!7@!H/6%$!'$+!80(41!0$!,>%!
Y-1,0I%!1@1,%6!%E%$!0G!,>%@!>'E%!I/6*%,%$,!4%8'4!
I/-$1%4F!=/(!%e'6*4%K!0$!/$%!I'1%!',!,>%!.2L!,>',!
>'1!*(/I%%+%+!,/!,>%!0$+0I,6%$,!1,'8%K!,>%!E0I,06!
H'1!+%$0%+!'+%R-',%!*(/,%I,0/$K!I/$G0+%$,0'40,@!
/(!1%$10,0E0,@!7@!,>%!Y-+8%!'$+!/,>%(!4'H@%(1F!3-I>!
,(%',6%$,!I(%',%1!'$!%$E0(/$6%$,!H>%(%!E0I,061!
'(%!>%10,'$,!,/!*-(1-%!4%8'4!I'1%1!7%I'-1%!/G!,>%!
>-6040',0/$!,>%@!H044!G'I%F!P-I>!6/(%!6-1,!7%!
+/$%!7@!,>%!:'0,0'$!8/E%($6%$,!'$+!,>/1%!H>/!
1-**/(,!0,!,/!%$1-(%!,>',!:'0,0'$!4'H!%$G/(I%6%$,!
+0408%$,4@!*-(1-%1!'$+!*(/1%I-,%1!('*%!1-1*%I,1F!!

5>%!.2LS1!I'*'I0,@!01!4060,%+K!*'(,0I-4'(4@!80E%$!,>%!
4'(8%!$-67%(1!/G!E0I,061F!U'@!='$6K!'!:'0,0'$!
H/6%$S1!MN#K!'41/!*(/E0+%1!4%8'4!1%(E0I%1!G/(!
E0I,061K!7-,!,>%0(!I'*'I0,@!01!'41/!4060,%+F!!L$!
'++0,0/$K!8%$%('4!4%8'4!'0+!/GG0I%1!1-**/(,%+!7@!
PLM)352:!'$+!/,>%(!/(8'$0T',0/$1!>'E%!/*%$%+!

0$!O/(,J'-JO(0$I%Fcb

5>%!)M!01!'41/!H/(]0$8!,/!,('0$!$%H!Y-+8%1!'$+!
*(/1%I-,/(1!'$+!%e*'$+!,>%!I'*'I0,@!/G!,>%!
:'0,0'$!Y-1,0I%!1@1,%6F!L$!2-8-1,K!,>%!)M!1%4%I,%+!
,H%$,@!$%H!*/,%$,0'4!Y-+8%1!'$+!*(/1%I-,/(1!,/!
-$+%(8/!'!10e,%%$J6/$,>!,('0$0$8!*(/8('6!
7%80$$0$8!0$!3%*,%67%(F!5('0$0$8!/G!Y-1,0I%1!/G!,>%!
*%'I%!(%1-6%+!0$!g-4@!'$+!0$J1%(E0I%!,('0$0$8!
I/-(1%1!G/(!'44!*(/1%I-,/(1!'41/!7%8'$F!5>%!
P0$01,(@!/G!g-1,0I%!'$+!O-740I!3%I-(0,@!0$!
I/44'7/(',0/$!H0,>!PLM)352:!'$+!,>%!)$0,%+!
M',0/$1![%E%4/*6%$,!O(/8('66%!W)M[OX!hY/0$,4@!
+%E%4/*%+!'!I/$I%*,!,/!('*0+4@!0$I(%'1%!,>%!
I'*'I0,@!/G!,>%!Y-1,0I%!1%I,/(!0$!:'0,0!qH>0I>r!
H/-4+!%1,'7401>!'++0,0/$'4!7('$I>%1 /(!I/-(,!
'$$%e%1 ,/!%e*'$+!%e01,0$8!I/-(,!I'*'I0,@Fi

!5>%!$-67%(!/G!8%$+%(J7'1%+!
E0/4%$I%!E0I,061!(%*(%1%$,%+!7@!,>%1%!/GG0I%1!01!
-$]$/H$!'1!01!,>%!%GG%I,0E%$%11!/G!,>%!/GG0I%1S!
H/(]F!:/H%E%(K!,>%!0$I(%'1%+!$-67%(!/G!4%8'4!'0+!
/GG0I%1!01!'!*/10,0E%!1,%*!G/(H'(+!0$!,>%!G08>,!,/!
1,(%$8,>%$!,>%!(-4%!/G!4'H!0$!:'0,0!'$+!*(/E0+%!
4%8'4!(%*(%1%$,',0/$!,/!E0I,061!/G!8%$+%(J7'1%+!
E0/4%$I%F!

c`

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cb!21!/G!3%*,%67%(K!PLM)352:!,/8%,>%(!H0,>!,>%!
L$,%($',0/$'4!\%8'4!20+!</$1/(,0-6!'$+!/,>%(1K!>'+!
%1,'7401>%+!,>(%%!4%8'4!'0+!/GG0I%1!0$!,>%!O/(,J'-JO(0$I%!'(%'!
'$+!/$%!/GG0I%!0$!<'*J:'m,0%$F!L$!'++0,0/$K!,>%!</66-$0,@!
V0/4%$I%!?%+-I,0/$!3%I,0/$K!0$!*'(,$%(1>0*!H0,>!V0E'!?0/K!'!
.('T040'$!$/$J8/E%($6%$,'4!/(8'$0T',0/$K!H'1!*4'$$0$8!,/!
/*%$!'!4%8'4!'0+!/GG0I%!0$!.%4!20(F!PLM)352:!(%*/(,1!,>',!,>01!
7(0$81!,>%!$-67%(!/G!4%8'4!'0+!/GG0I%1!0$!:'0,0!,/!G/-(,%%$F!
?%*/(,!/G!,>%!3%IS@JN%$F!/G!,>%!)M!3,'7040T',0/$!P0110/$!0$!
:'0,0!W"BCBXK!)M![/IF!3d"BCBdQQ`K!t!__!W3%*,F!CK!"BCBXF!

!
5>%1%!0$0,0',0E%1!'(%!I/66%$+'74%F!:/H%E%(K!,>%!
06*4%6%$,',0/$!'$+!*('I,0I'4!%GG%I,!G/(!E0I,061!/G!
8%$+%(J7'1%+!E0/4%$I%!>'E%!@%,!,/!7%!1%%$!/(!
6%'1-(%+F

c`!C(A!



! ""!

R6P.U<77.!'&$0?0('$0#1.#B.S&'))&##$).8#9-1:).S&#<().
.

5>%!L2<:?!(%R-%1,%+!,>',!,>%!8/E%($6%$,!/G!:'0,0!
%$1-(%!,>',!:'0,0'$!8('11(//,1!H/6%$S1!8(/-*1!
>'E%!G-44!*'(,0I0*',0/$!'$+!4%'+%(1>0*!0$!*4'$$0$8!
'$+!06*4%6%$,0$8!(%1*/$1%1!,/!N.VF!!L$!,>%!10eJ
6/$,>!(%*/(,K!'-,>/(1!I/$G0(6%+!,>',!8('11(//,1!
H/6%$!8(/-*1!/*%(',0$8!H0,>0$!+01*4'I%6%$,!
I'6*1!H%(%!$/,!7%0$8!0$I4-+%+!0$!*/1,J+01'1,%(!
$%%+1!'11%116%$,1!/(!0$!,>%!*4'$$0$8!/G!'I,0E0,0%1!
+%108$%+!,/!60,08',%!8%$+%(J7'1%+!E0/4%$I%F!!!

5>01!%eI4-10/$!>'1!>'+!'!+0(%I,!'$+!*(/G/-$+!
06*'I,!/$!',J(01]!*/*-4',0/$1!'$+!>'1!'41/!4%+!,/!
108$0G0I'$,!H'1,%!'$+!601+0(%I,0/$!/G!'0+!7@!+/$/(!
I/-$,(0%1F!=/(!%e'6*4%K!7%I'-1%!/G!'!G'04-(%!,/!
I/$1-4,!'$+!I//(+0$',%!H0,>!8('11(//,1!
/(8'$0T',0/$1K!7',,%(@J/*%(',%+!G4'1>408>,1!H%(%!
*-(I>'1%+!'$+!+01,(07-,%+!,/!0$I(%'1%!408>,0$8!0$!
,>%!L[O!I'6*1F!5>%1%!G4'1>408>,1!'(%!$/H!-1%4%11!
7%I'-1%!I'6*!(%10+%$,1!I'$$/,!'GG/(+!
(%*4'I%6%$,!7',,%(0%1F!;0$+J-*!/(!1/4'(!
G4'1>408>,1K!'E'04'74%!',!'!I/6*'('74%!*(0I%K!H/-4+!
1,044!7%!H/(]0$8!'$+!I/-4+!108$0G0I'$,4@!0$I(%'1%!
408>,0$8!'$+!1%I-(0,@!0$!,>%!I'6*1F!21!'!*/10,0E%!
1,%*K!L$,%($',0/$'4!?%1I-%!</660,,%%!WL?<X!
H/(]%(1!*'11%+!/-,!Q"`!1/4'(J*/H%(%+!G4'1>408>,1!
0$!I'6*1!,>',!,>%@!/*%(',%!0$F!2$/,>%(!C"KBBB!
G4'1>408>,1!'(%!I-((%$,4@!7%0$8!>%4+!-*!0$!I-1,/61F!
2II/(+0$8!,/!'$!L?<!1,'GG!*%(1/$!0$!:'0,0K!+01*4'I%+!
H/6%$!'$+!80(41!1'@!,>',!(%I%0E0$8!G4'1>408>,1!01!'!
*(0/(0,@!G/(!,>%6!,>',!,(-6*1!%E%$!G//+!'0+!
+01,(07-,0/$K!%e%6*40G@0$8!,>%!$%%+!G/(!1%I-(0,@!
6%'1-(%1F!!

)$G/(,-$',%4@K!,>%!%eI4-10/$!/G!8('11(//,1!
/(8'$0T',0/$1!G(/6!]%@!+%I010/$1K!*(/8('61!'$+!
*/40I0%1!06*'I,0$8!H/6%$S1!>-6'$!(08>,1!01!
/$8/0$8!,/!+',%F!L$![%I%67%(K!,>%!)M!N.V!3-7J
<4-1,%(c^

L$!'!*/10,0E%!1,%*K!,>%!3-7J<4-1,%(!+0+!(%4/I',%!0,1!
6%%,0$81!,/!,>%!;/6%$S1!P0$01,(@K!'!6/(%!I%$,('4!
4/I',0/$!0$!O/(,J'-JO(0$I%K!H>0I>!>%4*1!*(/E0+%!
7%,,%(!'II%11!,/!6%%,0$81F!)$+%(!*(%11-(%!G(/6!
'+E/I',%1K!,>%!3-7J<4-1,%(!4%'+%(1>0*!6%,!H0,>!
/$%!/-,!/G!,>%!1%E%('4!8('11(//,1!/(8'$0T',0/$1!
/*%(',0$8!H0,>0$!,>%!L[O!I'6*1!,/!'++(%11!1%e-'4!
E0/4%$I%F!!

!(%4%'1%+!0,1!401,!/G!1,(',%80%1!G/(!"BCC!G/(!
I/67',0$8!8%$+%(J7'1%+!E0/4%$I%!0$!:'0,0K!'!
106*4%!/$%!'$+!'!>'4G!*'8%!7-44%,!1-66'(@!/G!
/7Y%I,0E%1!'$+!8/'41F!)$G/(,-$',%4@!,>%(%!01!1,044!$/!
1*%I0G0I!6%$,0/$!/G!0$I4-+0$8!8('11(//,1!H/6%$S1!
/(8'$0T',0/$1!0$!6%'$0$8G-4!*'(,0I0*',0/$!0$!,>%!
I//(+0$',0/$!/G!%GG/(,1!,/!'++(%11!'$+!*(%E%$,!
1%e-'4!E0/4%$I%!0$!O/(,J'-JO(0$I%!L[O!I'6*1K!'1!
6'$+',%+!7@!0$,%($',0/$'4!4'HF!5>01!I/$,0$-%+!
%eI4-10/$!7@!3-7J<4-1,%(!6%67%(1!$/,!/$4@!
E0/4',%1!,>%0(!/7408',0/$1!-$+%(!0$,%($',0/$'4!
>-6'$!(08>,1!4'H!7-,!'41/!-$+%(60$%1!1,(',%80%1!
,/!I/67',!8%$+%(J7'1%+!E0/4%$I%F!5>01!%eI4-10/$!
6-1,!7%!(%6%+0%+!0$!/(+%(!,/!%$1-(%!,>%!
%GG%I,0E%$%11!/G!'$@!*(%I'-,0/$'(@!6%'1-(%1!
6'$+',%+!7@!,>%!L2:?<F!

:/H%E%(K!,>%!N.V!3-7J<4-1,%(!>'1!I/$,0$-%+!,/!
(%G-1%!,/!*(/E0+%!<(%/4%!,('$14',0/$K!,>%!*(06'(@!
1*/]%$!4'$8-'8%!/G!,>%!E'1,!6'Y/(0,@!/G!:'0,0'$1K!
',!0,1!6%%,0$81K!6']0$8!6%'$0$8G-4!*'(,0I0*',0/$!
7@!8('11(//,1!8(/-*1!06*/11074%F!5>%!N.V!3-7J
<4-1,%(!<//(+0$',/(!(%I%$,4@!1,',%+!,>',!*(/E0+0$8!
,('$14',0/$!H/-4+!7%!h,%+0/-1i!'$+!,>',!>/4+0$8!
,>%!6%%,0$81!0$!=(%$I>!01!06*/(,'$,!7%I'-1%!,>%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c^!5>%!)M!N%$+%(J.'1%+!V0/4%$I%!3-7J<4-1,%(!0$!:'0,0!W,>%!
hN.V!3-7J<4-1,%(iX!01!I//(+0$',%+!7@!)M=O2!'$+!)ML<Z=K!'$+!
0$I4-+%1!)M!'$+!MN#!6%67%(1>0*!'1!H%44!'1!P0$01,(0%1!/G!,>%!
8/E%($6%$,!/G!:'0,0F!5>%!3-7J<4-1,%(!,']%1!,>%!4%'+!/$!
'++(%110$8!8%$+%(J7'1%+!E0/4%$I%!0$!I/6*4%e!%6%(8%$I0%1K!
$',-('4!+01'1,%(1!'$+!/,>%(!1-I>!10,-',0/$1F!N.V!2/?!;/(]0$8!
N(/-*K!S&@%V''$()0,;)'0%,;%;.*%G'Q,9%G*H*9K!#$%!?%1*/$1%%
Wg-4@!QK!"BCBXK!,H,)9,K9*%,;!
>,,*9dd/$%(%1*/$1%F0$G/dN4/7'4<4-1,%(1dO(/,%I,0/$dw"BN.Vd
O'8%1dN%$+%(J.'1%+w"BV0/4%$I%w"B;/(]0$8w"BN(/-*F'1*F!!!

!



! "_!

0$,%($',0/$'4!8(/-*1!H/-4+!/,>%(H01%!7%!
0$I'*'74%!/G!I/66-$0I',0$8!H0,>!/$%!'$/,>%(Fcc

2!I4%'(!'$+!I/1,J%GG%I,0E%!1/4-,0/$!01!
h106-4,'$%/-1!0$,%(*(%,',0/$Ki!,>(/-8>!H>0I>!'$!
0$,%(*(%,%(!401,%$1!,/!'!1*%']%(!0$!/$%!4'$8-'8%!
'$+!0$,%(*(%,1!,>%!6%11'8%!0$,/!'$/,>%(!4'$8-'8%!
0$!(%'4!,06%F!</66/$4@!-1%+!',!0$,%($',0/$'4!
I/$G%(%$I%1!'$+!'6/$8!MN#1K!106-4,'$%/-1!
,('$14',0/$!01!,06%!%GG0I0%$,!H0,>!60$06'4!
0$,%((-*,0/$1F!./,>!401,%$%(1!'$+!1*%']%(1!/G,%$!
G%%4!'1!0G!,>%@S(%!,'4]0$8!+0(%I,4@!,/!/$%!'$/,>%(F!
2++0,0/$'44@!1-I>!,('$14',0/$!01!G4%e074%!%$/-8>!
,>',!0,!I'$!7%!*(/E0+%+!0$!6/1,!I/$+0,0/$1!'$+!
10,-',0/$1F!hL,1!(%4',0E%4@!%'1@!'$+!I/1,!%GG%I,0E%Ki!
1'0+!P2[?ZS1!O(/8('6![0(%I,/(K!M','40'!<'(-1/F!
h&/-!I'$!*-(I>'1%!>%'+1%,1!G/(!'!4/H!I/1,!,>',!
H0(%4%114@!I/$$%I,!,/!'!16'44!60I(/*>/$%F!5>%$!'!
,('$14',/(!I'$!10,!E0(,-'44@!'$@H>%(%!0$!,>%!(//6!
'$+!H>01*%(!0$,/!,>%!60IFi

!!

cf

L$!,>%!10eJ6/$,>!(%*/(,K!'+E/I',%1!H(/,%!,>',!
1//$!'G,%(!,>%!%'(,>R-']%K!,>%!N.V!3-7J<4-1,%(!
7%8'$!*(0$,0$8!'$+!+01,(07-,0$8!h(%G%(('4!I'(+1i!
*(/E0+0$8!I(0,0I'4!0$G/(6',0/$!,/!1-(E0E/(1!/G!
1%e-'4!E0/4%$I%F

!

fB

2+E/I',%1!I/$,0$-%+!,/!0$R-0(%!'1!,/!H>@!
8('11(//,1!8(/-*1!H%(%!$/,!0$I4-+%+!/$!(%G%(('4!

!L$!P'@K!'$!0$G/(6'4!1-(E%@!/G!
I40$0I1!401,%+!/$!,>%!I'(+1!(%E%'4%+!,>',!,>%@!
I/$,'0$%+!0$'II-(',%!0$G/(6',0/$K!W%F8FK!/-,J/GJ
1%(E0I%!*>/$%!$-67%(1XF!L,!H'1!'41/!+01I/E%(%+!
,>',!!,>%!I40$0I1!401,%+!>'+!$%0,>%(!G%6'4%!+/I,/(1!
/$!1,'GG!$/(!1%*'(',%!(%I%*,0/$!'(%'1!G/(!H/6%$K!
'$+!,>',!,>%!I'(+1!+0+!$/,!401,!I40$0I1!'$+!
/(8'$0T',0/$1!6/1,!8%/8('*>0I'44@!'II%11074%!,/!
I'6*!(%10+%$,1K!H>/!I/$1,0,-,%!,>%!6'Y/(0,@!/G!
('*%!1-(E0E/(1F!5>%!I'(+1!'41/!+0+!$/,!I/$,'0$!
0$G/(6',0/$!'7/-,!*(/Y%I,1!7%0$8!(-$!7@!
8('11(//,1!8(/-*1K!1-I>!'1!U#=2VLV!'$+!.2LS1!
4%8'4J6%+0I'4!'II/6*'$06%$,!'$+!'1101,'$I%!
*(/8('6!+%1*0,%!(%R-%1,1!,>',!,>%1%!7%!0$I4-+%+F!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cc!)$0EF!/G!V0(80$0'!3I>//4!/G!\'H![%4%8',0/$!0$,%(E0%H!H0,>!
30'$!ZE'$1K!<//(+0$',/(!/G!N.V!3-7J<4-1,%(K!)M=O2K!0$!O/(,J
'-JO(0$I%K!:'0,0!Wg'$F!`K!"BCCXF!!
cf!L$,%(E0%H!W[%IF!CK!"BCBX!W/$!G04%!H0,>!'-,>/(1XF!
fB!2G,%(!,>%!%'(,>R-']%K!'7/-,!bBKBBB!I'(+1!'$+!4%'G4%,1!H%(%!
*(0$,%+!0$!=(%$I>!'$+!:'0,0'$!<(%/4%!'$+!+01,(07-,%+!H0,>0$!
,>%!+01*4'I%6%$,!I'6*1F!)FMF!#$%!?%1*/$1%K!
>,,*9dd/$%(%1*/$1%F0$G/dF!

I'(+1!*-7401>%+!'$+!+01,(07-,%+!7@!,>%!N.V!3-7J
<4-1,%(F!L$!#I,/7%(!"BCBK!'+E/I',%1!H%(%!,/4+!,>',!
$%0,>%(!U#=2VLV!$/(!,>%!.2L!I/-4+!7%!401,%+!/$!,>%!
(%G%(('4!I'(+1!7%I'-1%!,>%@!H%(%!$/,!(%801,%(%+!0$!
,>%!"BBcJ"BBf!M',0/$'4![0'4/8-%!?%1/-(I%!
[0(%I,/(@fC!G/(!'**(/E%+!/(8'$0T',0/$1!,/!
+01,(07-,%!%6%(8%$I@!1%(E0I%1Ff"

</$,('(@!,/!,>01K!'!)M!(%*(%1%$,',0E%!,/4+!,>%!
'-,>/(1!/G!,>01!(%*/(,!,>',!,>%!%eI4-10/$!/G!
8('11(//,1!8(/-*1!G(/6!,>%!*4'$$0$8!,'74%!'$+K!
I/$1%R-%$,4@K!G(/6!,>%!(%G%(('4!I'(+1K!H'1!'$!
0$,%($'4!+%I010/$!,']%$!7@!,>%!N.V!3-7J<4-1,%(!,/!
I-((@!G'E/(!H0,>!6/(%!%1,'7401>%+!'$+!'GG4-%$,!
:'0,0'$!H/6%$S1!/(8'$0T',0/$1F

!!

f_

='04-(%!,/!'+%R-',%4@!0$I4-+%!*//(!H/6%$!0$!
*(/Y%I,!*4'$$0$8!*(%E%$,1!,>/1%!+%108$0$8!'$+!
06*4%6%$,0$8!*(/Y%I,1!G(/6!/7,'0$0$8!,>%!
0$G/(6',0/$!,>%@!$%%+!,/!I(%',%!1-II%11G-4!
*(/8('61F!L$!g'$-'(@!"BCBK!,>%!<4-1,%(!;/(]0$8!
N(/-*!/$!Z'(4@!?%I/E%(@!(%4%'1%+!,>%!N-0+%!,/!
N%$+%(J2H'(%!O/1,![01'1,%(!M%%+1!211%116%$,!
W,>%!N-0+%40$%1XF

!;>',%E%(!,>%!
(%'1/$K!%eI4-10/$!/G!I/66-$0,@J7'1%+!(%1/-(I%1!
/$4@!>-(,1!,>%!H/6%$!H>/!'(%!,>%!0$,%$+%+!
7%$%G0I0'(0%1K!*/,%$,0'44@!+01I/-('80$8!('*%!
1-(E0E/(1!G(/6!',,%6*,0$8!,/!'II%11!1-**/(,!
1%(E0I%1F!

fQ

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fC!W\'!</$I%(,',0/$!M',0/$'4%!%$!"BBcJ"BBfX!C(A%!!

!26/$8!0,1!(%I/66%$+',0/$1K!
,>%!N-0+%40$%1!I'44!G/(!WCX!1-71,'$,0E%!I/$1-4,',0/$!
H0,>!H/6%$K!80(41K!7/@1!'$+!6%$!0$!,>%!
0+%$,0G0I',0/$!/G!,>%0(!$%%+1K!*(0/(0,0%1!'$+!
0$,%(%1,1x!W"X!+%108$!/G!8%$+%(!'H'(%!(%I/E%(@!
0$0,0',0E%1!,>',!'(%!0$G/(6%+!7@K!'$+!(%1*/$+!,/K!
,>%!'(,0I-4',%+!'$+!+%6/$1,(',%+!$%%+1!/G!,>%!
'GG%I,%+!I/66-$0,0%1!'$+!,>%!%$,0,0%1!1%(E0$8!
,>%6K!'$+x!W_X!0+%$,0G0I',0/$!/G!1*/$,'$%/-1!
(%I/E%(@!'I,0E0,0%1!/G!H/6%$K!6%$!'$+!

f"!O(0/(!,/!,>01K!,>%!N.V!3-7J<4-1,%(!<//(+0$',/(!8'E%!
(%*%',%+!'11-('$I%1!,>',!,>%!*(/Y%I,!H/-4+!7%!401,%+!/$!,>%!
(%G%(('4!I'(+1F!L;:?!<40$0I!',!<)M&!3I>//4!/G!\'H!0$,%(E0%H!
H0,>!30'$!ZE'$1K!<//(+0$',/(!/G!N.V!3-7J<4-1,%(K!)M=O2K!0$!
O/(,J'-JO(0$I%K!:'0,0!W#I,F!CCK!"BCBXF!!
f_!P%%,0$8!H0,>!)M!N.V!3-7J<4-1,%(!(%*(%1%$,',0E%1!'$+!
'-,>/(1!W#I,F!CCK!"BCBXF!
fQ!)M![%E%4/*6%$,!O(/8('66%K!<4-1,%(!;/(]0$8!N(/-*!/$!
Z'(4@!?%I/E%(@K!S#)(*%;'%S*0(*$TI3,$*%F'+;TU)+,+;*$%2**(+%
I++*++>*0;!W"BCBXF!



! "Q!

6'(80$'40T%+!I/66-$0,0%1!,>',!I'$!7%!1-**/(,%+!
'$+!1,(%$8,>%$%+F!#$%!@%'(!'G,%(!,>%!%'(,>R-']%K!
,>%!3-7J<4-1,%(!1,044!>'1!$/,!%GG%I,0E%4@!

06*4%6%$,%+!,>%1%!G-$+'6%$,'44@!06*/(,'$,!
1,%*1F
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.
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.



! "b!

R66P.+#1?7<)0#1).'1Q.4-?#99-1Q'$0#1)

24,>/-8>!H/6%$!0$!:'0,0!>'E%!4/$8!7%%$!
I/$G(/$,%+!H0,>!-$0R-%!%I/$/60IK!1/I0'4!'$+!
1,(-I,-('4!/71,'I4%1!,>',!*(%E%$,!%GG%I,0E%!
*'(,0I0*',0/$!'$+!'II%11!,/!4%'+%(1>0*!(/4%1Kfb!,>%!
%'(,>R-']%!'88('E',%+!,>%1%!I/$+0,0/$1F!M',-('4!
+01'1,%(1!40]%!:'0,0S1!%'(,>R-']%!
+01*(/*/(,0/$',%4@!'GG%I,!H/6%$!'$+!80(41F!
[01*4'I%+!H/6%$!G'I%!8%$+%(!+01I(060$',0/$!,>',!
%e*/1%1!,>%6!,/!>08>%(!(',%1!/G!*/E%(,@!'$+!
E0/4%$I%F!#G,%$!H/6%$!H>/!40E%!0$!I(/H+%+K!
*//(4@!40,!'(%'1!0$!-$1%I-(%!1>%4,%(1!H>%(%!,>%@!
%e*%(0%$I%!'!>%08>,%$%+!40]%40>//+!/G!%e*/1-(%!,/!
1%e-'4!E0/4%$I%!/(!I(06%!106*4@!7%I'-1%!,>%@!'(%!
H/6%$Ff`

;/6%$S1!*'(,0I0*',0/$!'$+!,>%!0$I4-10/$!/G!'!
8%$+%(!*%(1*%I,0E%!'(%!%11%$,0'4!,/!+%E%4/*0$8!'!
1-1,'0$'74%!'$+!%GG%I,0E%!(%I/$1,(-I,0/$!'$+!'(%!

!;/6%$!'$+!80(41!'41/!%e*%(0%$I%!>08>%(!
E-4$%('7040,@!+-%!,/!,>%!4'I]!/G!'+%R-',%!G//+!'$+!
I4%'$!H',%(!0$!,>%!I'6*1F!L$!6'$@!0$1,'$I%1!,>%@!
6-1,!H'4]!4/$8!+01,'$I%1!,>(/-8>!+'$8%(/-1!'(%'1!
0$!/(+%(!,/!1%I-(%!G//+!'$+!I4%'$!H',%(!G/(!,>%0(!
I>04+(%$!'$+!G'6040%1F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fb!-**%1*0*$,99EK!=,);)%:,$;.<#,/*%FU2IL%I++*++>*0;%'R%
U,>,1*?%G'++*+?%S*0*$,9%,0(%-*Q;'$,9%2**(+%W"BCBXK!
>,,*9ddHHHFI0(>F>,d10,%1d0>(Id%$d:'0,0w"B?%I/E%(@w"BO4'$d
[/I-6%$,1dO[M2F*+Gx!)ML<Z=K!V.)9($*0%'R%=,);)L%W)9*+;'0*+%
,0(%G''/)01%8'$3,$(%,;%-)[%W'0;.+%W"BCBX!
>,,*9ddHHHF-$0I%GF/(8d>'0,0dG(%$I>dZMN|)ML<Z=|:'0,0|J
|30e|P/$,>1|?%*/(,|=0$'4|[('G,F*+G!q>%(%0$'G,%(!V.)9($*0%'R%
=,);)rx!O'-4!='(6%(K!F,;.'9'1)*+%'R%F'3*$L%=*,9;.?%=#>,0%
6)1.;+?%,0(%;.*%2*3%M,$%'0%;.*%F''$%W)$0EF!<'F!O(%11K!C!%+F!
"BCBXF!
f`!-**%"#$%&'()*+%,$*%-;)99%J$*>K9)01x!+**%,9+'%V.)9($*0%'R%
=,);)A%!!

(%R-0(%+!-$+%(!0$,%($',0/$'4!4'HFf^!3*%I0'4!
?%*(%1%$,',0E%!Up40$!>'1!(%0,%(',%+!,>',!
8('11(//,1!H/6%$S1!8(/-*1!'(%!0$,%8('4!,/!
1%I-(0$8!>-6'$!(08>,1!G/(!0$,%($'44@!+01*4'I%+!
*%(1/$1!'$+!(%I/66%$+%+!,>',!h8('11(//,1!
:'0,0'$!H/6%$S1!/(8'$0T',0/$1i!7%!G-44@!0$I4-+%+!
0$!(%G%(('4!6%I>'$0161!0$!*4'I%!,>(/-8>/-,!,>%!
I'6*1Ffc

5/!6%%,!0,1!/7408',0/$1!,/!I/67',!1%e-'4!E0/4%$I%!
'$+!G-44@!06*4%6%$,!,>%!L$,%(J26%(0I'$!
</660110/$S1!70$+0$8!(%I/66%$+',0/$1K!,>%!
N/E%($6%$,!/G!:'0,0!$%%+1!'+%R-',%!(%1/-(I%1F!
&%,K!6-I>!/G!,>%!G-$+0$8!*4%+8%+!G/(!:'0,0!7@!
[/$/(!3,',%1!0$!P'(I>!"BCB!>'1!1,044!$/,!7%%$!
(%4%'1%+F!#G!,>%!6/$%@!(%4%'1%+K!'!4'(8%!*/(,0/$!
>'1!$/,!@%,!7%%$!1*%$,F

!

ff!P/(%/E%(K!6-I>!/G!,>%!
6/$%@!+%40E%(%+!>'1!8/$%!,/!MN#1!H0,>!40,,4%!
'II/-$,'7040,@!,/![/$/(1!/( 6/(%!06*/(,'$,4@ !
,/!,>%!*%/*4%!/G!:'0,0xCBB

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f^!)M!3%I-(0,@!</-$I04!?%1/4-,0/$!C_"bK!3d?%1dC_"b!W#I,F!_CK!
"BBBX!W%6*>'10T0$8!,>%!$%%+!G/(!H/6%$S1!h%R-'4!
*'(,0I0*',0/$!'$+!G-44!0$E/4E%6%$,!0$!'44!%GG/(,1!G/(!,>%!
6'0$,%$'$I%!'$+!*(/6/,0/$!/G!*%'I%!'$+!1%I-(0,@iXx!S#)()01%
F$)0Q)79*+%'0%C0;*$0,9%U)+79,Q*>*0;K!O(0$I0*4%!CcK!)FMF![/IF!
Zd<MFQdCffcdb_d2++F"!W=%7F!CC!CffcX!W-(80$8!8/E%($6%$,1!
,/!I/$1-4,!H0,>!+01*4'I%+!H/6%$!'$+!%$1-(%!,>%0(!G-44!
*'(,0I0*',0/$!0$!,>%!*4'$$0$8!'$+!+01,(07-,0/$!/G!I%(,'0$!
%11%$,0'4!0,%61Xx!L$,%(!28%$I@!3,'$+0$8!</660,,%%!WL23<XK!
CI-V%S*0(*$%=,0(K''/%)0%=#>,0);,$),0%IQ;)'0%W"BBbX?!t!_C!
W%6*>'10T0$8!,>',!h,>%!'I,0E%!*'(,0I0*',0/$!/G!*%/*4%!'GG%I,%+!
7@!I(0101!0$!0+%$,0G@0$8!$%%+1!'$+!+%108$0$8!'$+!06*4%6%$,0$8!
(%40%G!*(/8('66%1!,/!'++(%11!,>/1%!$%%+1!1-71,'$,0'44@!
06*(/E%1!*(/8('6!%GG%I,0E%$%11!'$+!1-1,'0$'7040,@FiX!

!H>04%!4'I]!/G!
I//(+0$',0/$!7%,H%%$!MN#1!'$+!,>%!:'0,0'$!

fc!-#7$,%$/,%!C_!',!t!_bF!!
ff!=/(!%e'6*4%K!,>%!26%(0I'$!?%+!<(/11!>'1!/$4@!1*%$,!_fw!/G!
,>%!}Q`QKBBBKBBB!('01%+x!<',>/40I!?%40%G!3%(E0I%1!>'1!/$4@!
1*%$,!_"w!/G!,>%!}CQBKc"BKBBB!('01%+x!'$+!;/(4+!V010/$!>'1!
1*%$,!Y-1,!bBw!/G!,>%!}Cf"KBBBKBBB!,>',!0,!('01%+F!P'(01/4!
.%44/K.W#Q.%'R%I)(%R'$%=,);)%)+%-;)99%P0+7*0;K!)325#[2&FI/6K!
,H,)9,K9*%,;%>,,*9ddHHHF-1',/+'@FI/6d@/-(40G%d60$+J
1/-4d+/0$8J8//+d"BCBJCCJ"fJ1>'(0$8J>'0,0|MF>,6F!-**%,9+'%
3>'(@4!2,,]011/$K%I)(%S$'#7+%)0%=,);)%V$);)Q)`*(%R'$%2';%
-7*0()01%8,+;%:0'#1.K!P'@!C"K!"BCBK!,H,)9,K9*%,;!
>,,*9ddG/-$+',0/$I%$,%(F/(8d*$+d$%H1d1,/(@FY>,64u0+v"fQ^B
BBC`x!..<!M%H1K!=,);)%FW%V$);)Q)+*+%F'+;T:,$;.<#,/*%
6*K#)9()01%:RR'$;+?![%IF!"^K!"BCBK!,H,)9,K9*%,;!
>,,*9ddHHHF77IFI/F-]d$%H1dH/(4+J4',0$J'6%(0I'JC"Bc"BQ^F!!!
CBB!..<!M%H1K!=,);)%FW%V$);)Q)+*+%F'+;T:,$;.<#,/*%6*K#)9()01%
:RR'$;+K![%IF!"^K!"BCBK%,H,)9,K9*%,;!
>,,*9ddHHHF77IFI/F-]d$%H1dH/(4+J4',0$J'6%(0I'JC"Bc"BQ^F!!!

!



! "`!

8/E%($6%$,!>'1!>'6*%(%+!'0+FCBC

#$!,>%!G0(1,!'$$0E%(1'(@!/G!:'0,0S1!I','1,(/*>0I!
%'(,>R-']%K!,>%!0$,%($',0/$'4!I/66-$0,@!1>/-4+!
(%I/660,!,/!'!(%I/$1,(-I,0/$!*(/I%11!,>',!01!
:'0,0'$J4%+!'$+!,>',!*(/6/,%1!0$,%($',0/$'4!
1,'$+'(+1!/G!>-6'$!(08>,1K!0$I4-+0$8!H/6%$S1!
>-6'$!(08>,!,/!'!40G%!G(%%!/G!E0/4%$I%F!!

!5>01!+@$'60I!
>'1!%GG%I,0E%4@!-$+%(60$%+!'$+!0$I(%'10$84@!
H%']%$%+!,>%!:'0,0'$!8/E%($6%$,S1!I'*'I0,@!,/!
*(/E0+%!G/(!0,1!/H$!I0,0T%$1F!

!
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