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ABSTRACT

The majority of the world’s countries have antidumping (AD) statutes in place, hundreds of AD actions
occur annually across these countries, and AD criteria and procedures have been codified in the General
Agreement on Tariffs and Trade and its successor, the World Trade Organization. AD’s unique characteristics
along with its high incidence of use make it a particularly apt policy for studying numerous trade theories
and political economy models.  We review the economics literature on dumping and antidumping
activity, with particular emphasis on the evolution of the literature and the most recent contributions.
We also point the reader to resources and rich data available to study AD, as well as our thoughts
(in a concluding section) on where scholars should next focus their attention in this literature.

Bruce A. Blonigen
Department of Economics
1285 University of Oregon
Eugene, OR 97403-1285
and NBER
bruceb@uoregon.edu

Thomas J. Prusa
Department of Economics
New Jersey Hall
Rutgers University
New Brunswick, NJ 08901-1248
and NBER
prusa@econ.rutgers.edu



! H!

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

e**1&)3!1=&9R,+-?!27&!2&#8!f>$8=,+-g!>&+*2&1!9!1,2$92,*+!C7&+!9!4,#8!%79#-&1!9!

)*C&#!=#,%&!,+!9!4*#&,-+!89#R&2!279+!,2!%79#-&1!4*#!27&!198&!-**>!,+!,21!>*8&12,%!

89#R&2!*#!C7&+!,2!&S=*#21!27&!-**>!92!9!=#,%&!@&)*C!%*121(!!67,1!893!1,-+,4,%9+2)3!

,8=9%2!*27&#!4,#81!,+!27&!>&12,+92,*+!89#R&2?!=$22,+-!>*C+C9#>!=#&11$#&!*+!=#,%&1!

9+>!=#*4,21!4*#!1$==),&#1!,+!27&!89#R&2(!!W+!27&!&9#)3!FG27!%&+2$#3?!9!4&C!>&0&)*=&>!

%*$+2#,&1?!@&-,++,+-!C,27!V9+9>9!,+!H^G`?!&+9%2&>!9+2,>$8=,+-!L'MN!)9C1!2*!

#&8&>3!1,2$92,*+1!C7&#&!4*#&,-+!4,#81!>$8=&>!=#*>$%21!,+2*!27&,#!>*8&12,%!

89#R&21!>$&!2*!C*##,&1!9@*$2!,21!&44&%2!*+!>*8&12,%!4,#81(H!

! 6*>93?!27&!89J*#,23!*4!27&!C*#)>K1!%*$+2#,&1!790&!9+2,>$8=,+-!1292$2&1!,+!

=)9%&?!7$+>#&>1!*4!'M!9%2,*+1!*%%$#!9++$9))3!9%#*11!27&1&!%*$+2#,&1?!9+>!'M!%#,2&#,9!

9+>!=#*%&>$#&1!790&!@&&+!%*>,4,&>!,+!27&!O&+&#9)!'-#&&8&+2!*+!69#,441!9+>!6#9>&!

LO'66N!9+>!,21!1$%%&11*#?!27&!B*#)>!6#9>&!5#-9+,P92,*+!LB65N(!!/+),R&!89+3!*27&#!

4*#81!*4!2#9>&!=#*2&%2,*+?!'M!9%2,*+1!9#&!)&-9)!,+!27&!B65!9+>!&S&8=2!4#*8!27&!+*+X

>,1%#,8,+92,*+!%)9$1&?!91!27&3!#&8&>3!C792!9#&!>&&8&>!2*!@&!$+49,#!2#9>&!=#9%2,%&1(!!!

W+!27,1!%79=2&#!C&!#&0,&C!27&!&%*+*8,%!),2&#92$#&!2792!791!>&0&)*=&>!*+!'M!

9%2,0,23?!C,27!=9#2,%$)9#!&8=791,1!*+!27&!=912!>&%9>&!*4!#&1&9#%7!,+!27,1!9#&9(!67&#&!

9#&!9!+$8@&#!*4!#&91*+1!C73!C&!27,+R!27&!12$>3!*4!'M!9%2,0,23!,1!,+2&#&12,+-!4#*8!9+!

&%*+*8,%!9+>!=*),%3!129+>=*,+2?!9+>!791!27&#&4*#&!)&>!2*!9!1$@129+2,9)!9+>!-#*C,+-!

@*>3!*4!),2&#92$#&!2792!8&#,21!,21!*C+!%79=2&#!,+!27,1!Y9+>@**R(!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!Z&C!h&9)9+>!LH^GIN?!'$12#9),9!LH^GcN?!D*$27!'4#,%9!LH^H`N!9+>!27&!/+,2&>!D292&1!LH^HcN!4*))*C&>!

1$,2!942&#!V9+9>9!C,27!1,8,)9#!9+2,>$8=,+-!)9C1(!!



! F!

i#*8!9!27&*#&2,%9)!=*,+2!*4!0,&C?!'M!)9C1!9+>!9%2,0,23!9#&!,+2&#&12,+-!4*#!9!

+$8@&#!*4!#&91*+1(!!i,#12?!,2!,1!9!%*>,4,&>!&S%&=2,*+!,+!27&!#$)&1!*4!27&!B65!2792!

*27&#C,1&!C*#R!2*C9#>!4#&&#!2#9>&!98*+-12!B65!8&8@&#1!9+>!27,1!)&9>1!2*!9!

+$8@&#!*4!,+2&#&12,+-!Q$&12,*+1(!W+!C792!1&+1&!>*!'M!)9C1!1&#0&!27&!)9#-&#!-*9)1!*4!

27&!B65j!!'M!)9C1!893!@&!9+!,8=*#29+2!#&)&91&!09)0&!*#!,+1$#9+%&!=*),%3!2792!

9))*C1!%*$+2#,&1!2*!9%7,&0&!-#&92&#!8$)2,)92&#9)!-9,+1!*+!*27&#!4#*+21(!!5+!27&!*27&#!

79+>?!B65!8&8@&#1!893!@&!1$@12,2$2,+-!*+&!4*#8!*4!2#9>&!=#*2&%2,*+!4*#!*27&#1!

9+>!922&+$92,+-!4#&&X2#9>&!-9,+1(!!!

D&%*+>?!7*C!%*+1,12&+2!9#&!'M!)9C1!C,27!-&+&#9)!B65!=#,+%,=)&1!9+>!

4#98&C*#R?!=9#2,%$)9#)3!1,+%&!'M!)9C1!C&#&!>&0&)*=&>!C&))!@&4*#&!27&!O'66!9+>!

B65!%98&!,+2*!&S,12&+%&j!!i*#!&S98=)&?!'M!9%2,*+1!%9+!@&!L9+>!9)8*12!9)C931!9#&N!

>,1%#,8,+92*#3!9%#*11!B65!8&8@&#1!9+>!>*!+*2!790&!9))*C9+%&1!4*#!#&%,=#*%,23!*#!

L),8,2&>N!#&29),92,*+(!!'#&!27&!89+3!'MX#&)92&>!>,1=$2&1!92!27&!B65!9+!,+>,%92,*+!*4!

27&1&!,+%*+1,12&+%,&1!*#!>$&!2*!*27&#!49%2*#1j!!!

67,#>?!=*),2,%9)!&%*+*83!,8=),%92,*+1!*4!'M!9%2,*+1!9#&!9)1*!491%,+92,+-(!!'M!

9%2,*+1!9#&!Q$,2&!>,44&#&+2!4#*8!89+3!*27&#!4*#81!*4!2#9>&!=#*2&%2,*+!,+!2792!27&3!

9#&!9>8,+,12&#&>!@3!-*0&#+8&+2!9-&+%,&1!9+>!23=,%9))3!>*!+*2!#&Q$,#&!&S&%$2,0&!*#!

)&-,1)92,0&!9%2,*+(!!M*&1!27,1!89R&!'M!=#*2&%2,*+!8*#&!*#!)&11!=#*+&!2*!=*),2,%9)!

=#&11$#&j!!')1*?!'M!9%2,*+1!23=,%9))3!@&-,+!C,27!9!=&2,2,*+!@3!9+!,+2&#&12&>!>*8&12,%!

=9#23!L,(&(?!%*8=&2,+-!>*8&12,%!=#*>$%&#1N!9+>!=#*0,>&!),22)&!2*!+*!0*,%&!4*#!

%*+1$8&#1!C7*!C,))!@&!944&%2&>(!!67&1&!%79#9%2&#,12,%1!-&+&#92&!9!$+,Q$&!=*),2,%9)!

&%*+*83!1&22,+-!2*!12$>3(!!i,+9))3?!27&!#&)92,0&!&91&!*4!,+,2,92,+-!'M!9%2,*+1!9)1*!



! a!

89R&1!'M!1$@J&%2!2*!=*11,@)&!12#92&-,%!89+,=$)92,*+!@3!4,#81!C7*!%*8=&2&!9-9,+12!

&9%7!*27&#!,+!27&!89#R&2!=)9%&(!!!

i*$#27?!89+3!*4!27&!>&29,)1!*4!,8=)&8&+2,+-!'M!)9C1!790&!&0*)0&>!*0&#!2,8&(!!

W+!9>>,2,*+?!,8=)&8&+292,*+!09#,&1!9%#*11!=#*>$%21!9+>!%*$+2#,&1?!C7,%7!%9+!)&9>!2*!

9!C,>&!#9+-&!*4!=*11,@)&!*$2%*8&1!>&=&+>,+-!*+!27&!=9#2,%$)9#!,8=)&8&+292,*+(!!'+!

*@0,*$1!9+>!C&))X#&1&9#%7&>!&S98=)&!,1!27&!,8=9%2!*4!7*C!9-&+%,&1!>&4,+&!9+>!

8&91$#&!f>$8=,+-g!9+>!f,+J$#3!2*!27&!>*8&12,%!,+>$12#3g?!27&!2C*!R&3!

,8=)&8&+292,*+!%#,2&#,9(!!'!4,#8!=#,%,+-!,>&+2,%9))3!,+!2C*!&S=*#21!89#R&21!893!@&!

>&&8&>!2*!@&!>$8=,+-!@3!*+&!%*$+2#3?!@$2!@&!4*$+>!+*2!2*!790&!>$8=&>!@3!27&!

1&%*+>!%*$+2#3(!!!')1*?!'M!8&91$#&1!9#&!1$@J&%2!2*!4#&Q$&+2!9+>!1312&892,%!#&0,&C!

2*!>&2&#8,+&!,4!27&,#!9==),%92,*+!,1!12,))!8&#,2&>(!!Y*C!9-&+%,&1!,8=)&8&+2!27&1&!

#&0,&C1!9+>!27&!12#92&-,%!#&1=*+1&1!*4!4,#81!%9+!)&9>!2*!9!C,>&!09#,&23!*4!*$2%*8&1(!

i#*8!9+!&8=,#,%9)!=&#1=&%2,0&?!'M!9%2,*+1!790&!9!+$8@&#!*4!4&92$#&1!2792!

-&+&#92&!%)&9#!2&129@)&!=#&>,%2,*+1(!!6*!@&-,+!C,27?!,21!7&903!$1&!89R&1!'M!9!+92$#9)!

=*),%3!2*!12$>3(!!!'M!#&89,+1!27&!=#&>*8,+9+2!%*+2,+-&+2!2#9>&!=*),%3!,+12#$8&+2!

4*#!8*12!B65!8&8@&#1(!!;#$19!LFGGIN!#&=*#21!2792!27&#&!9#&!8*#&!9+2,>$8=,+-!

9%2,*+1!279+!9))!*27&#!%*+2,+-&+2!=#*2&%2,*+!8&91$#&1!%*8@,+&>(!!!"*C+!LFGHG?!

FGHHN!17*C1!2792!9+2,>$8=,+-!=#*2&%2,*+!9%%*$+21!4*#!27&!0912!89J*#,23!*4!9))!27&!

2#9>&!1$@J&%2!2*!9+3!2&8=*#9#3!2#9>&!@9##,&#(!!!W+!2&#81!*4!2#9>&!=*),%3?!'M!,1!C7&#&!

27&!9%2,*+!,1(!

U*#&*0&#?!'M!,+0&12,-92,*+1!,+0*)0&!9!#&)92,0&)3!17*#2!9>8,+,12#92,0&!=#*%&11(!!

'1!9!#&1$)2!'M!8&91$#&1!*%%$#!4#&Q$&+2)3!9+>!%9+!#&1=*+>!49,#)3!Q$,%R)3!2*!%79+-,+-!

&%*+*8,%!%,#%$8129+%&1(!!i*#!27&!=912!1&0&#9)!>&%9>&1!27&1&!9>8,+,12#92,0&!



! `!

>&%,1,*+1!790&!@&&+!49,#)3!C&))!>*%$8&+2&>!@3!-*0&#+8&+2!9-&+%,&1(!!W+!#&%&+2!

3&9#1!'M!9%2,0,23!9%#*11!9))!$1&#1!791!@&&+!#&-$)9#)3!$=>92&>!@3!27&!B*#)>!"9+R!

L"*C+?!FGH`9N(!!'1!9!#&1$)2?!'M!9%2,0,23!-&+&#92&1!1$@129+2,9)!f>929!=*,+21g!2792!9#&!

9@*$2!27&!%)*1&12!*+&!%9+!-&2!2*!#&9)X2,8&!>929!*+!2#9>&!=#*2&%2,*+!9%2,*+1(!!!

67&!,8=),%92,*+!*4!27&!,+2&+1,23!*4!'M!9%2,0,23!,1!2C*X4*)>(!i,#12?!@&%9$1&!'M!

9%2,*+1!9#&!23=,%9))3!29#-&2&>!2*!0&#3!1=&%,4,%!,8=*#2!1*$#%&1!9+>!=#*>$%21!

#&1&9#%7&#1!790&!@&&+!9@)&!2*!=#&%,1&)3!&S98,+&!27&!&44&%21!*4!27&1&!2#9>&!=*),%,&1!

*+!27&!29#-&2&>!1&%2*#1(!!V*8@,+,+-!,+4*#892,*+!*+!'M!9%2,*+1!C,27!*27&#!>&29,)&>!

>929!#&)92&>!2*!27*1&!1&%2*#1!791!#&1$)2&>!,+!,8=*#29+2!2&121!*4!2#9>&!&44&%21!*+!

8,%#*X)&0&)!9%2,0,23!L&(-(?!=)9+2?!7*$1&7*)>1?!&2%(N(!!D&%*+>?!27&!9--#&-92&!9+>!

%$8$)92,0&!&44&%21!*+!27&!&%*+*83!4#*8!27&!89+3!>,1=9#92&!29#-&2&>!9%2,*+1!%9+!@&!

8&91$#&>(!!O9))9C93?!")*+,-&+?!9+>!i)3++!LH^^^N!9+>!U&11&#),+!LFGGHN!*44&#!

&0,>&+%&!2792!27&!C&)49#&!%*121!911*%,92&>!C,27!'M!=#*2&%2,*+!9#&!98*+-!27&!)9#-&12!

*4!9))!%*88&#%,9)!2#9>&!=*),%,&1(!

! !W+!1$889#3?!'M!)9C1!9+>!#&1$)2,+-!=#*2&%2,*+!9#&!$+$1$9)!,+!89+3!C931?!

C7,)&!%)&9#)3!,+2&#2C,+&>!C,27!*27&#!2#9>&!=*),%,&1!9+>!%#*11X%*$+2#3!&44*#21!2*!

)*C&#!2#9>&!@9##,&#1(!!67&!09#,92,*+!,+!27&!%*$+2#3X1=&%,4,%!,8=)&8&+292,*+!*4!'M!

#$)&1!)&9>1!2*!9!09#,&23!*4!,+2&#&12,+-!#&1&9#%7!=$#1$,21!2792!1=9+!+*2!*+)3!27&!2#9>&!

=*),%3!),2&#92$#&?!@$2!9)1*!27&!9==),&>!-98&!27&*#3?!,+>$12#,9)!*#-9+,P92,*+?!9+>!

=*),2,%9)!&%*+*83!),2&#92$#&1(!!67&!4#&Q$&+2!9+>!C&))X>*%$8&+2&>!9%2,0,23!=#*0,>&1!

&8=,#,%9)!#&1&9#%7&#1!C,27!#,%7!>929!2*!&S=)*#&!73=*27&1&1(!

! W+!27&!#&12!*4!27,1!%79=2&#?!C&!4,#12!1&2!27&!129-&!@3!=#*0,>,+-!9!Q$,%R!

*0&#0,&C!*4!27&!7,12*#3!9+>!@91,%1!*4!'M!)9C1?!4*))*C&>!@3!C792!C&!27,+R!9#&!19),&+2!



! I!

4&92$#&1!9@*$2!'M!9%2,0,23!9%#*11!2,8&?!=#*>$%21!9+>!%*$+2#,&1!,+!27&!C*#)>!

&%*+*83(!!B&!27&+!#&0,&C!27&!4$+>98&+29)!&%*+*8,%!,11$&1!1$##*$+>,+-!'M!)9C1!

9+>!9%2,0,23!2792!#&1&9#%7&#1!790&!&S98,+&>!9+>!9>>#&11&>!,+!C792!C&!%*+1,>&#!27&!

2#9>,2,*+9)!9+>!C&))X&129@),17&>!),2&#92$#&!*+!'M!2792!>92&!@9%R1!89+3!>&%9>&1(!!!W+!

1&%2,*+![?!C&!2$#+!2*!27&!8*#&!#&%&+2!C*#R!*+!'M!2792!791!*%%$##&>!,+!27&!=912!

>&%9>&!*#!1*(F!!B&!%*+%)$>&!C,27!9!1&%2,*+!*$2),+,+-!C7&#&!C&!1&&!27&!),2&#92$#&!

7&9>&>!,+!27&!%*8,+-!3&9#1(!!!!!

!

!!"#,#-&+./#0&+1.&#'$#%2.#3+4%'&5#'/#,6#7894#8$(#-84+*4#'$#!1:;.1.$%8%+'$#

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

67&!*#,-,+1!*4!9+2,>$8=,+-!)9C1!>92&!@9%R!2*!H^G`!C7&+!V9+9>9!C91!27&!4,#12!

%*$+2#3!2*!9>*=2!)9C1!2792!9))*C&>!4*#!1=&%,9)!>$2,&1!*+!f$+>&#X09)$&>!-**>1g?!

C7&#&!27&!>$23!C*$)>!@&!%9)%$)92&>!91!27&!>,44&#&+%&!@&2C&&+!27&!=#,%&!,+!V9+9>9!

9+>!27&!=#,%&!92!C7,%7!-**>1!C&#&!1*)>!,+!27&!&S=*#2&#K1!*C+!89#R&2(!67&!,8=&2$1!

C91!%*8=&2,2,0&!=#&11$#&1!*+!27&!V9+9>,9+!12&&)!,+>$12#3!4#*8!%7&9=!,8=*#2&>!/(D(!

12&&)?!C7,)&!1,8,)9#!=#&11$#&1!,+!27&!9-#,%$)2$#&!89%7,+&#3!,+>$12#3!4#*8!27&!/(D(X

4,#8!W+2&#+92,*+9)!Y9#0&12&#!)&>!'$12#9),9!LH^GcN!2*!Q$,%R)3!4*))*C!C,27!9!1,8,)9#!

)9C(!LV,$#,9R?!FGGIN!!

67&!@#*9>&#!%*+2&S2!2*!27&!*#,-,+92,*+!*4!27&1&!)9C1!C91!27&!=$@),%!#&1=*+1&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!i*#!$1?!27,1!#*$-7)3!%*##&1=*+>1!2*!27&!=&#,*>!*4!2,8&!1,+%&!C&!)912!C#*2&!9!#&0,&C!*4!27&!'M!

),2&#92$#&!L")*+,-&+!9+>!;#$19?!FGGaN(!!'+!9)2&#+92,0&!=&#1=&%2,0&!*+!27&!),2&#92$#&!%9+!@&!4*$+>!,+!

Z&)1*+!LFGGcN(!!B65!LFGG^N!*44&#1!9!@#*9>!>,1%$11,*+!*4!27&!%*+2,+-&+2!=#*2&%2,*+!),2&#92$#&?!

,+%)$>,+-!9+2,>$8=,+-(!



! c!

2*!27&!)9#-&!8*+*=*),&1!9+>!%9#2&)1!2792!79>!9#,1&+!,+!27&!)92&!H^27!9+>!&9#)3!FG27!

%&+2$#,&1!,+!9!+$8@&#!*4!B&12&#+!>&0&)*=&>!%*$+2#,&1?!=9#2,%$)9#)3!,+!27&!/(D(!!

"&-,++,+-!C,27!27&!D7&#89+!'+2,2#$12!'%2!*4!H]^G!9+>!4*))*C&>!@3!*27&#!

#&4,+&8&+21?!,+%)$>,+-!27&!V)932*+!'%2!*4!H^H`!9+>!27&!<*@,+1*+X;9289+!'%2!*4!

H^ac?!27&!/(D(!89>&!,))&-9)!89+3!@$1,+&11!=#9%2,%&1!2792!79#8&>!*#!),8,2&>!89#R&2!

%*8=&2,2,*+(!!5+&!*4!27&!@$1,+&11!=#9%2,%&1!89>&!,))&-9)!C,27!27&!V)932*+!'%2!*4!H^H`!

9+>!27&!<*@,+1*+X;9289+!'%2!*4!H^ac!C91!=#,%&!>,1%#,8,+92,*+!2792!,1!=#&>92*#3!,+!

,21!,+2&+2b!,(&(?!=#,%,+-!)*C!C,27!27&!,+2&+2!*4!>#,0,+-!%*8=&2,2*#1!*$2!*4!27&!

89#R&2=)9%&(!!67&!4,#12!9+2,>$8=,+-!)&-,1)92,*+!,+!27&!/(D(?!27&!'+2,X>$8=,+-!'%2!*4!

H^Hc!)9#-&)3!9==),&>!27,1!=#,+%,=)&!2*!,8=*#21?!89R,+-!,2!,))&-9)!2*!1&))!,8=*#21!92!)*C!

=#,%&1!fC,27!27&!,+2&+2!*4!>&12#*3,+-!*#!,+J$#,+-!9+!,+>$12#3!,+!27&!/+,2&>!D292&1?!*#!

*4!=#&0&+2,+-!27&!&129@),178&+2!*4!9+!,+>$12#3!,+!27&!/+,2&>!D292&1(ga!

! D7*C,+-!L=#&>92*#3N!,+2&+2!*+!27&!=9#2!*4!9!4,#8!2*!,+J$#&!%*8=&2,2*#1!,1!

)&-9))3!>,44,%$)2!9+>!9!/(D(!69#,44!V*88,11,*+!#&=*#2!,+!H^H^!%*+%)$>&>!2792!27&!H^Hc!

)9C!>,>!+*2!%*0&#!9!@#*9>!&+*$-7!#9+-&!*4!>$8=,+-!9%2,0,2,&1!2792!%*$)>!@&!79#84$)!

2*!/(D(!=#*>$%&#1?!C7&27&#!27&#&!C91!=#&>92*#3!,+2&+2!*#!+*2(!LU912&)?!H^^]?!=(!H^N!

'1!9!#&1$)2?!27&!/(D(!&+9%2&>!27&!'+2,X>$8=,+-!'%2!*4!H^FH?!C7,%7!=#*0,>&1!9!

%*+1,>&#9@)3!>,44&#&+2!129+>9#>(`!!'1!W#C,+!LFGGIN!>,1%$11&1?!27&!%79+-&!,1!4#*8!9!

LH^HcN!)9C!2792!,1!9!%#,8,+9)!1292$2&!C,27!%#,8,+9)!=$+,178&+21!4*#!=#&>92*#3!

=#,%,+-!=#9%2,%&1!2*!9+!9>8,+,12&#&>!,8=*#2!=*),%3!2792!)&0,&1!>$2,&1!*+!9!4*#&,-+!

4,#8!4*#!1,8=)3!%79#-,+-!)*C&#!=#,%&1!,+!27&!/(D(!279+!27&!4,#8K1!*C+!7*8&!89#R&2(!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!k$*2&>!,+!W#C,+!LFGGIN?!=(!cIF(!

`!V$#,*$1)3?!27&!H^Hc!'%2!C91!+*2!#&=&9)&>!9+>!,2!#&89,+&>!9+!*=2,*+!2*!#&8&>3!>$8=,+-(!!W+!H^^]!

27&!B65!'==&))92&!"*>3!#$)&>!,2!0,*)92&>!B65!#$)&1b!,+!FGG`!27&!/(D(!4,+9))3!#&=&9)&>!27&!H^Hc!'%2(!!



! _!

"9#%&)l!LH^^HN!=#*0,>&1!&0,>&+%&!2792!89+3!/(D(!)&-,1)92*#1!>,>!+*2!#&9))3!

$+>&#129+>!27,1!%*+%&=2$9)!%79+-&!92!27&!2,8&?!27*$-7!*27&#1!4&9#&>!2792!,2!C*$)>!

)&9>!2*!9+!&91,&#!=927!2*!,8=*#2!=#*2&%2,*+(!!W2!,1!%)&9#!2792!27,1!%79+-&!89>&!27&!/(D(!

)9C!8$%7!8*#&!%*8=9#9@)&!2*!27*1&!=911&>!,+!V9+9>9!9+>!*27&#!%*$+2#,&1!9>*=2,+-!

1,8,)9#!)9C1!92!27&!2,8&(!

! W+!27&!>&%9>&1!2792!4*))*C&>?!1=&%,9)!4*#81!*4!=#*2&%2,*+!),R&!9+2,>$8=,+-!

C&#&!#9#&)3!$1&>!91!%*$+2#,&1!@&-9+!2*!,8=)&8&+2!1$@129+2,9)!,+%#&91&1!,+!29#,441!

9+>!Q$*291!942&#!27&!%#917!*4!H^F^!9+>!27&!*+1&2!*4!27&!O#&92!M&=#&11,*+(!!"$2!1$%7!

1=&%,9)!4*#81!*4!=#*2&%2,*+!C&#&!+*2!4*#-*22&+!,+!27&!,+,2,9)!+&-*2,92,*+1!9+>!

9>*=2,*+!*4!27&!O'66(!!'#2,%)&![W!*4!27&!*#,-,+9)!O'66!,+!H^`_!&+17#,+&1!-&+&#9)!

)9+-$9-&!9))*C,+-!1,-+92*#,&1!2*!&8=)*3!9+2,>$8=,+-!9+>!%*$+2&#09,),+-!>$23!

=*),%,&1!9+>!%)*1&)3!4*))*C1!27&!=#*0,1,*+1!*4!27&!H^FH!/(D(!'+2,X>$8=,+-!'%2(!!

! 67&!&9#)3!#*$+>1!*4!O'66!C&#&!4*%$1&>!*+!#&>$%,+-!2#9>,2,*+9)!4*#81!*4!

2#9>&!=#*2&%2,*+!9+>!>,>!+*2!89R&!9+3!1$@129+2,0&!%79+-&1!*#!9>>,2,*+1!2*!27&!'M!

=#*0,1,*+1!,+!'#2,%)&![W(!!67&!6*R3*!<*$+>!LH^_aXH^_^N!,+%)$>&>!27&!4,#12!1,-+,4,%9+2!

%79+-&1!2*!O'66!'M!#$)&1?!@#*9>&+,+-!27&!#$)&1!4*#!>&2&#8,+,+-!>$8=,+-!2*!,+%)$>&!

f19)&1!@&)*C!%*121g!9+>!%)9#,43,+-!C792!%*+12,2$2&1!892&#,9)!,+J$#3!L&11&+2,9))3!

%*>,43,+-!&0*)0,+-!\/!9+>!/(D(!=#9%2,%&1N(!!!

67&!/#$-$93!<*$+>!LH^]cXH^^`N!89>&!27&!8*12!1$@129+2,0&!%79+-&1!2*!'M!

=#*0,1,*+1!,+!27&!O'66!@3!#&C#,2,+-!'#2,%)&![W!4#*8!9!1&2!*4!-&+&#9)!-$,>,+-!

=#,+%,=)&1!2*!9!0&#3!>&29,)&>!>&1%#,=2,*+!*4!7*C!'M!9%2,*+1!9#&!2*!@&!,8=)&8&+2&>!



! ]!

@3!B65X8&8@&#!%*$+2#,&1(I!!B7,)&!27&#&!C&#&!1*8&!#&4,+&8&+21!9+>!+&C!

,++*092,*+1!2*!'M!=*),%,&1!,+!27,1!#&XC#,2,+-?!27&!4$+>98&+29)!%*+%&=21!*4!9==)3,+-!

'M!8&91$#&1!C&#&!$+9)2&#&>!9+>!%*+2,+$&>!2*!@&!Q$,2&!%*+1,12&+2!C,27!27&!&S,12,+-!

+92,*+9)!)9C1!*4!27&!f2#9>,2,*+9)!$1&#1g!*4!'M!)9C1!L'$12#9),9?!V9+9>9?!\/?!9+>!/(D(N(c!!

! B&!12#&11!2792!1,+%&!92!)&912!O'66!H^`_?!27&!)&-9)!@91,1!4*#!,8=*1,+-!

9+2,>$8=,+-!791!79>!+*27,+-!2*!>*!C,27!9+!&%*+*8,%!$+>&#129+>,+-!*4!>$8=,+-(!!

i*#!,+129+%&?!&%*+*8,121!*42&+!9#-$&!2792!>$8=,+-!,1!*+)3!&%*+*8,%9))3!8&9+,+-4$)!

,4!,8=&#4&%2!%*8=&2,2,*+!&S,121?!=#*>$%21!9#&!+*2!7*8*-&+&*$1?!9+>!89#R&21!9#&!

1&-8&+2&>!L&(-(?!),8,2&>!=#,%&!9#@,2#9-&N(!!Z*+&!*4!27&1&!&%*+*8,%9))3!8&9+,+-4$)!

%*+%&=21!9==&9#!,+!27&!O'66!L9+>!)92&#!B65N!'M!#$)&1(!!67&!)9%R!*4!&%*+*8,%!

=#,+%,=)&1!89R&1!'M!0&#3!>,44&#&+2!4#*8!8*12!*27&#!O'66!=#*0,1,*+1_!9+>!,1!

=&#79=1!27&!-#&92&12!4#$12#92,*+!*4!&%*+*8,121!C,27!#&1=&%2!2*!9+2,>$8=,+-(!i,+-&#!

LH^^aN!1292&1!f9+2,>$8=,+-!,1!J$12!*#>,+9#3!=#*2&%2,*+!C,27!9!-**>!=$@),%!#&)92,*+1!

=#*-#98(g!!

!

0"#123-4245'.'%(5#(+#!,#-./&#

B7,)&!%*$+2#,&1!%9+!09#3!1*8&!,+!27&,#!,8=)&8&+292,*+!*4!'M!)9C1?!27&#&!,1!

1,-+,4,%9+2!%*88*+9),23?!=9#2,%$)9#)3!>$&!2*!27&!1$@129+2,9)!%*>,4,%92,*+!*4!'M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!67&!%79+-&1!2*!27&!#$)&1!C&#&!1$@129+2,9)!&+*$-7!2*!C9##9+2!8*0,+-!27&!9+2,>$8=,+-!2&S2!2*!9!+&C!

9-#&&8&+2?!*42&+!%9))&>!27&!'+2,XM$8=,+-!'-#&&8&+2(!!'#2,%)&!W!*4!27&!'+2,XM$8=,+-!'-#&&8&+2!

#&4&#1!@9%R!2*!'#2,%)&![W!*4!O'66(!!!

c!D&&!U912&)!LH^^]N!4*#!4$#27&#!>&29,)1(!

_!"9-C&))!9+>!D29,-&#!LFGHcN!#&0,&C!8$%7!*4!27&!),2&#92$#&!=#*0,>,+-!&%*+*8,%!&S=)9+92,*+1!4*#!

89+3!91=&%21!*4!B65!#$)&1(!



! ^!

=#9%2,%&1!,+!'#2,%)&![W!*4!27&!O'66!,+!27&!/#$-$93!<*$+>(!!!'%R+*C)&>-,+-!2792!27&#&!

9#&!>,44&#&+%&1!9%#*11!%*$+2#,&1?!,+!@#*9>!2&#81!9+!'M!,+0&12,-92,*+!=#*%&&>1!91!

4*))*C1(!!W4!9!>*8&12,%!,+>$12#3!@&),&0&1!2792!,2!,1!@&,+-!,+J$#&>!@3!>$8=&>!,8=*#21?!

,2!4,)&1!9!=&2,2,*+!C,27!27&!#&)&09+2!-*0&#+8&+2!9-&+%3LX,&1N(!!W+!+&9#)3!9))!%91&1!

>*8&12,%!4,#81!9+>m*#!)9@*#!$+,*+1!1$@8,2!27&!=&2,2,*+(!!67*$-7!8*#&!#9#&?!

-*0&#+8&+2!9-&+%,&1!%79#-&>!C,27!,8=)&8&+2,+-!'M!)9C1!9#&!)&-9))3!9@)&!2*!,+,2,92&!

,+0&12,-92,*+1!*4!27&,#!*C+!0*),2,*+(!

! B,27!27&!=&2,2,*+!4,)&>!27&!4,#12!12&=!4*#!27&!9>8,+,12#92,0&!9-&+%3L,&1N!,1!2*!

>&2&#8,+&!C7&27&#!27&!=&2,2,*+!192,14,&1!9))!#&Q$,#&8&+21!$+>&#!27&!)9C!2*!,+,2,92&!

9+!,+0&12,-92,*+(!!i*#!&S98=)&?!,1!27&!=&2,2,*+!,1!1$44,%,&+2)3!1$==*#2&>!@3!27&!

,+>$12#3?!,1!27&!=#*>$%2!=#&%,1&)3!>&4,+&>?!,1!27&!@91,1!4*#!27&!9))&-&>!&S,12&+%&!*4!

>$8=,+-!=)9$1,@)&?!,1!27&!+92$#&!*4!27&!,+J$#3!&S=)9,+&>?!&2%(j!

5+%&!,2!,1!>&2&#8,+&>!2792!9!=&2,2,*+!192,14,&1!9))!#&Q$,#&8&+21?!27&!

,+0&12,-92,*+!=#*%&&>1!*+!9!1292$2*#,)3!>&4,+&>!2,8&29@)&(!i*#!8*12!%*$+2#,&1!27&!

,+0&12,-92,*+!)9121!HFXHI!8*+271b!27&!2,8&),+&11!*4!27&!=*2&+2,9)!>$23!89R&1!'M!9!

0&#3!922#9%2,0&!=*),%3!4*#!,+>$12#,&1!1&&R,+-!,8=*#2!=#*2&%2,*+(!

O'66mB65!#$)&1!1=&%,43!2C*!%#,2&#,9!8$12!@&!8&2!,+!*#>&#!4*#!9+!'M!

8&91$#&!2*!@&!9==),&>(!!67&!4,#12!,1!27&!=#&1&+%&!*4!>$8=,+-!>&4,+&>!91!C7&+!27&!

=#,%&!*4!9+!,8=*#2&>!-**>!,1!@&)*C!C792!,1!%*+1,>&#&>!f49,#g!*#!f+*#89)g!09)$&(!!67&!

1&%*+>!%#,2&#,9!#&Q$,#&1!9-&+%,&1!2*!&S98,+&!C7&27&#!27&!>$8=,+-!9%2,0,23?!,4!4*$+>?!

791!892&#,9))3!,+J$#&>!27&!>*8&12,%!,+>$12#3!*#!27#&92&+1!2*!%9$1&!892&#,9)!,+J$#3(!!

W+!1*8&!%*$+2#,&1!9!1,+-)&!9-&+%3!79+>)&1!@*27!27&!>$8=,+-!89#-,+!%9)%$)92,*+!9+>!



! HG!

,+J$#3!>&2&#8,+92,*+?!C7,)&!,+!*27&#!%*$+2#,&1!27&!2C*!>&2&#8,+92,*+1!9#&!79+>)&>!

@3!2C*!>,44&#&+2!9-&+%,&1(!!!

+<#6)1:+$=#>8&=+$#6.%.&1+$8%+'$#

M$8=,+-!,1!>&4,+&>!91!C7&+!27&!=#,%&!*4!9+!,8=*#2&>!-**>!,1!@&)*C!C792!,1!

%*+1,>&#&>!f49,#g!*#!f+*#89)g!09)$&(!!M92,+-!@9%R!2*!&0&+!27&!0&#3!4,#12!9+2,>$8=,+-!

)9C1?!27&!>&49$)2!8&91$#&!*4!49,#!09)$&!,1!27&!=#,%&!%79#-&>!4*#!27&!198&!-**>!,+!27&!

&S=*#2&#K1!*C+!89#R&2?!942&#!@9%R,+-!*$2!2#9+1=*#292,*+!%*121?!@*#>&#!%*121?!

&S%79+-&!#92&!2#9+1)92,*+1?!&2%(?!1*!2792!*+&!,1!$)2,892&)3!%*8=9#,+-!27&!2C*!=#,%&1!

4*#!27&!=#*>$%2!L27&!*@1&#0&>!=#,%&!,+!27&!,8=*#2!89#R&2!9+>!49,#!09)$&N!J$12!91!27&3!

)&90&!27&!49%2*#3!L,(&(?!,3()".4&-2!=#,%&1N(!!!

W+!27&!8,>XH^_G1!9+!9)2&#+92,0&!8&27*>!4*#!>&2&#8,+,+-!>$8=,+-!&0*)0&>?!

19)&1!@&)*C!%*121(!!/+>&#!27,1!8&27*>!27&!,+0&12,-92,+-!9$27*#,23!8$12!>&2&#8,+&!,4!

27&!&S=*#2&#!791!1*)>!9!1$44,%,&+2!0*)$8&!92!=#,%&1!@&)*C!90&#9-&!2*29)!%*121(!!6*!

89R&!27,1!>&2&#8,+92,*+!27&!9$27*#,23!C,))!91R!4*#!>&29,)&>!2#9+19%2,*+!=#,%&?!%*12?!

9+>!*27&#!>929!4#*8!27&!&S=*#2&#1(!!V*8=)3,+-!C,27!27&1&!#&Q$&121!%9+!@&!*+&#*$1!

4*#!4*#&,-+!4,#81(!!W4!@&)*C!%*12!19)&1!9#&!4*$+>?!27&!9-&+%3!>*&1!+*2!+&&>!2*!4,+>!9+3!

&0,>&+%&!*4!=#,%&!>,1%#,8,+92,*+(!!<927&#?!27&!>$8=,+-!>$23!,1!>&1,-+&>!2*!@#,+-!27&!

&S=*#2!=#,%&!9@*0&!4$))3!)*9>&>!%*121!=)$1!9!89#-,+!4*#!*0&#7&9>!9+>!=#*4,21(!!67&!

49%2!2792!*+&!*4!27&!8*12!@91,%!=#,+%,=)&1!29$-72!,+!9+3!129+>9#>!8,%#*&%*+*8,%!

%)911!,1!2792!4,#81!%9+!4,+>!,2!*=2,89)!2*!1&))!@&)*C!90&#9-&!2*29)!%*121!L@$2!9@*0&!

90&#9-&!09#,9@)&!%*121N!,1!,##&)&09+2!4*#!'M!n!1$%7!=#,%,+-!,1!>&&8&>!$+49,#(!!

U*#&*0&#?!*0&#!27&!,+2&#0&+,+-!>&%9>&1!27&!#$)&1!-*0&#+,+-!19)&1!@&)*C!%*12!790&!



! HH!

&0*)0&>!9+>!91!9!#&1$)2!27&!19)&1!@&)*C!%*121!8&27*>!,1!+*C!,+0&12,-92&>!,+!+&9#)3!

&0&#3!%91&(!]!

B7&+!27&!&S=*#2&#K1!7*8&!89#R&2!,1!>&&8&>!2*!@&!2**!189))!2*!@&!

#&=#&1&+292,0&?!,+0&12,-92,+-!9$27*#,2,&1!%9+!,+12&9>!89R&!,21!=#,%&!%*8=9#,1*+!*+!

27&!&S=*#2&#K1!=#,%&1!2*!27,#>!89#R&21(!!67,1!8&27*>!&44&%2,0&)3!8&9+1!'M!>$2,&1!9#&!

)&0,&>!@&%9$1&!27&!&S=*#2&#!%79#-&>!9!)*C&#!=#,%&!,+!*+&!>&12,+92,*+!89#R&2!279+!,+!

9+*27&#(!

/+>&#!9))!27#&&!8&27*>1!,4!4*#&,-+!4,#81!>*!+*2!%**=&#92&!C,27!27&!

,+0&12,-92,+-!9$27*#,2,&1K!>929!#&Q$&121?!27&!9$27*#,2,&1!893!$1&!f49%21!909,)9@)&g!2*!

>&2&#8,+&!49,#!09)$&!9+>!>$8=,+-!89#-,+1?!C7,%7!%9+!,+%)$>&!,+4*#892,*+!*@29,+&>!

4#*8!27&!>*8&12,%!4,#81!#&Q$&12,+-!27&!,+0&12,-92,*+(!!Z*2!1$#=#,1,+-)3?!%9)%$)92,*+1!

@91&>!*+!49%21!909,)9@)&!-&+&#9))3!#&1$)2!,+!,8=)9$1,@)3!)9#-&!>$8=,+-!89#-,+1(!

++<#!$?)&5#6.%.&1+$8%+'$#

67&!1&%*+>!%#,2&#,9!#&Q$,#&1!9-&+%,&1!2*!&S98,+&!C7&27&#!27&!>$8=,+-!

9%2,0,23?!,4!4*$+>?!791!892&#,9))3!,+J$#&>!27&!>*8&12,%!,+>$12#3!*#!27#&92&+1!2*!%9$1&!

892&#,9)!,+J$#3(!!67,1!,+0*)0&1!&S98,+,+-!%79+-&1!,+!89#R&2!179#&!9+>!,8=*#2!

=&+&2#92,*+?!91!C&))!91!27&!,+>,%92*#1!*4!27&!>*8&12,%!,+>$12#3K1!=&#4*#89+%&!4#*8!

*$2=$2!9+>!&8=)*38&+2!2*!%9=,29)!,+0&128&+2!9+>!4,#8!@9+R#$=2%,&1(!!B7,)&!27&#&!

791!@&&+!-#*C,+-!&8=791,1!*+!&129@),17,+-!%9$19),23?!+*2!+&%&119#,)3!%*##&)92,*+?!

>*,+-!1*!,1!%)&9#)3!>,44,%$)2!,+!8*12!%91&1!9+>!%$##&+2!9==#*9%7&1!>*!+*2!192,143!

&%*+*8,121K!129+>9#>1!4*#!,>&+2,43,+-!9!%9$19)!&44&%2(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!V)9#,>9!LH^^cN!>*%$8&+21!2792!9==#*S,892&)3!2C*X27,#>1!*4!/(D(!9+2,>$8=,+-!,+0&12,-92,*+1!,+0*)0&!

27&!%*12X@91&>!>&4,+,2,*+!*4!>$8=,+-(!



! HF!

/+>&#!27&!/#$-$93!<*$+>!#$)&1?!27&#&!8$12!@&!9!=#&),8,+9#3!9+>!4,+9)!

>&2&#8,+92,*+!4*#!@*27!27&!>$8=,+-!9+>!,+J$#3!2&121(!W4!@*27!4,+9)!>&2&#8,+92,*+1!

9#&!944,#892,0&?!27&+!9+2,>$8=,+-!8&91$#&1!%9+!@&!,8=*1&>!*+!,8=*#21!*4!27&!

=#*>$%2!%*+%&#+&>(!67&1&!8&91$#&1!$1$9))3!29R&!27&!4*#8!*4!9+!"$(5"0&-,+!>$23?!@$2!

%*$)>!9)1*!@&!1=&%,4,%!>$2,&1!*#!=#,%&mQ$9+2,23!$+>&#29R,+-1^?!*#!9!%*8@,+92,*+!*4!9))!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Hc!<&)92&>)3?!27&!,+>$12#,9)!*#-9+,P92,*+!),2&#92$#&!,1!-&+&#9))3!1R&=2,%9)!2792!=#&>92*#3!=#,%,+-!,1!9!

%*88*+!*%%$##&+%&(!!D&&!A*@93917,!LFGHGN!4*#!9!#&%&+2!1$#0&3!*4!27&!)9C!9+>!&%*+*8,%1!),2&#92$#&!

9+9)3P,+-!=#&>92*#3!=#,%,+-!@&790,*#(!!!



! Fa!

'!1&8,+9)!=9=&#!,+!27&!),2&#92$#&!@3!"#9+>&#!9+>!A#$-89+!LH^]aN!=#*0,>&1!9!

1,8=)&!8*>&)!*4!>$8=,+-!@91&>!*+!=#,%&!>,1%#,8,+92,*+?!*42&+!#&4&##&>!2*!91!27&!

#&%,=#*%9)!>$8=,+-!8*>&)(!!6*!27&!&S2&+2!2792!27&#&!,1!9!%9+*+,%9)!8*>&)!*4!>$8=,+-!

,+!27&!),2&#92$#&?!27,1!,1!,2(!!67&!1&2$=!791!2C*!V*$#+*2!4,#81?!&9%7!)*%92&>!,+!1&=9#92&!

%*$+2#,&1!1$%7!2792!,2!#&Q$,#&1!=*1,2,0&!2#9+1=*#292,*+!%*121!4*#!9!4,#8!2*!=#*0,>&!27&!

-**>!2*!27&!*27&#!%*$+2#3?!@$2!P&#*!2#9+1=*#292,*+!%*121!2*!1&#0&!,21!*C+!%*$+2#3(!!

"*27!4,#81!790&!,>&+2,%9)!=#*>$%2,*+!%*121!9+>!@*27!%*$+2#,&1!790&!,>&+2,%9)!

>&89+>!%*+>,2,*+1(!!D*)0,+-!27&!8*>&)?!@*27!V*$#+*2!4,#81!1&#0&!@*27!89#R&21!,+!

&Q$,),@#,$8!=#*0,>&>!2792!2#9+1=*#292,*+!%*121!9#&!+*2!2**!7,-7(!!O,0&+!,>&+2,%9)!

>&89+>!%*+>,2,*+1?!27&!&Q$,),@#,$8!=#,%&!,+!@*27!89#R&21!,1!,>&+2,%9)!91!C&))(!!i*#!

9+3*+&!498,),9#!C,27!V*$#+*2!8*>&)1?!27,1!,1!+*2!9!1$#=#,1,+-!#&1$)2(!!B792!,1!

,+2&#&12,+-!,1!27&!*@1&#092,*+!2792!@*27!4,#81!9#&!>$8=,+-!,+2*!&9%7!*27&#K1!%*$+2#3!

9%%*#>,+-!2*!27&!@91,%!>&4,+,2,*+!*4!>$8=,+-(!!67&!=#,%&!*4!27&!-**>!@&4*#&!,2!,1!

&S=*#2&>!8$12!@&!)*C&#!279+!27&!4,+9)!=#,%&!=9,>!@3!27&!%*+1$8&#1!,+!27&!&S=*#2!

89#R&2!@3!27&!98*$+2!*4!27&!2#9+1=*#292,*+!%*12(!!"&%9$1&!27&#&!9#&!+*!

2#9+1=*#292,*+!%*121!4*#!1&#0,+-!>*8&12,%!%*+1$8&#1!9+>!27&!2C*!89#R&21!790&!

,>&+2,%9)!&Q$,),@#,$8!=#,%&1?!9!4,#8!,1!>$8=,+-!C7&+!,2!4$))3!9@1*#@1!27&!

2#9+1=*#292,*+!%*12!+&&>&>!2*!17,=!2*!27&!&S=*#2!89#R&2(!!B7,)&!27,1!8*>&)!,1!Q$,2&!

1,8=)&?!,2!,1!+*2!>,44,%$)2!2*!1&&!2792!>$8=,+-!@91&>!*+!=#,%&!>,1%#,8,+92,*+!,1!9!

=7&+*8&+*+!2792!%9+!9#,1&!,+!89+3!1,2$92,*+1(!!!

! "#9+>&#!9+>!A#$-89+K1!LH^]aN!9+9)31,1!9)1*!=*,+21!*$2!2792!27&!C&)49#&!

%*+1&Q$&+%&1!*4!>$8=,+-!,+!27,1!%*+2&S2!*4!=#,%&!>,1%#,8,+92,*+!9#&!98@,-$*$1!9+>!

=&#79=1!&0&+!@&+&4,%,9)?!C7,%7!%*+2#9121!C,27!23=,%9)!C&)49#&!9+9)31,1!*4!=#&>92*#3!



! F`!

=#,%,+-!1,2$92,*+1(!!\S=*#2,+-!,+0*)0&1!,+%$##,+-!LC912&4$)N!2#9+1=*#292,*+!%*121?!@$2!

27&!9>>,2,*+9)!%*8=&2,2,*+!)&9>1!2*!)*C&#!=#,%&1!,+!&9%7!89#R&2(!!67$1?!27&!,8=9%2!*+!

+&2!C&)49#&!>&=&+>1!*+!C7,%7!*4!27&1&!2C*!&44&%21!,1!)9#-&#(H_!

! '+*27&#!=*11,@)&!#&91*+!4*#!>$8=,+-!@&790,*#!2792!%9+!12&8!4#*8!9!@&+,-+!

8*2,0&!*+!27&!=9#2!*4!27&!&S=*#2,+-!4,#8!,1!&S%&11!%9=9%,23(!!D29,-&#!9+>!B*)9R!

LH^^FN!=#*0,>&!9!8*>&)!C7&#&!9!4*#&,-+!8*+*=*),12!1&#0&1!,21!*C+!89#R&2!9+>!9)1*!

&S=*#21!2*!9!%*8=&2,2,0&!&S=*#2!89#R&2(!!67&!4,#8!49%&1!$+%&#29,+!>&89+>!,+!,21!*C+!

89#R&2?!C7&#&!,2!%9+!&S=&#,&+%&!=&#,*>1!*4!@*27!)*C!9+>!7,-7!>&89+>!9+>!8$12!

89R&!9!1$+R!=#*>$%2,*+!%9=9%,23!>&%,1,*+(!!W2!%9+!@&!17*C+!2792!27&#&!9#&!%*+>,2,*+1!

,+!C7,%7!27&!4*#&,-+!4,#8!C,))!=,%R!9!%9=9%,23!C7&#&@3!,2!C,))!>$8=!,21!&S%&11!

%9=9%,23!,+2*!27&!&S=*#2!89#R&2!,+!)*C!>&89+>!=&#,*>1?!@$2!C,))!9)2&#!,21!%9=9%,23!

%7*,%&!2*!89R&!>$8=,+-!)&11!),R&)3!C7&+!27&!&S=*#2!89#R&2!791!'M!)9C1(!!67,1!

&S=)9+92,*+!4*#!>$8=,+-!9+>!7*C!'M!)9C1!7&)=!8,2,-92&!4*#&,-+!4,#81!4#*8!

&S=*#2,+-!=**#!>&89+>!%*+>,2,*+1!791!@&&+!9!=#,89#3!9#-$8&+2!4*#!'M!)9C1!@3!

1*8&!,+>$12#3!-#*$=1!L&(-(?!1&&!Y*C&))?!&2!9)(?!H^]]N(!!/1,+-!/(D(!12&&)!,8=*#2!>929!

")*+,-&+!9+>!B,)1*+!LFGHGN!4,+>!&0,>&+%&!4*#!1$%7!&S%&11X%9=9%,23!>$8=,+-!4#*8!

%&#29,+!,8=*#2!1*$#%&1(!!!

\27,&#!LH^]FN!1$--&121!9+!9)2&#+92,0&!8&%79+,18!@3!C7,%7!4,#81!#92,*+9))3!

>$8=!,+!%&#29,+!=&#,*>1!>$&!2*!%*+>,2,*+1!,+!27&,#!*C+!7*8&!89#R&21(!!W4!27&!4*#&,-+!

4,#8!791!#&12#,%2,*+1!*+!,21!9@,),23!2*!9>J$12!,21!,+=$2!%*121?!27&#&!C,))!@&!9+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H_!'+>&#1*+?!D%78,22?!9+>!67,11&!LH^^IN!*44&#!9+!,+2&#&12,+-!&S2&+1,*+!*4!27&!"#9+>&#!9+>!A#$-89+!

LH^]aN!8*>&)!@3!*@1&#0,+-!2792!27&!#&%,=#*%9)!>$8=,+-!*$2%*8&!#&1&8@)&1!9!=#,1*+&#1K!>,)&889!

=#*@)&8(!67&3!9#-$&!2792!,4!@*27!%*$+2#,&1!9>*=2!9+2,>$8=,+-!)9C!27&+!@*27!%*$+2#,&1K!C&)49#&!C,))!

1,8$)29+&*$1)3!,+%#&91&!@3!&),8,+92,+-!=#,%&!>,1%#,8,+92,*+!-)*@9))3(!67&!9$27*#1!%*+J&%2$#&!2792!27&!

1=#&9>!*4!9+2,>$8=,+-!)9C1!C*#)>C,>&!%*$)>!@&!1&&+!91!9!%**=&#92,0&!9-#&&8&+2!*+!27&!=9#2!*4!

-*0&#+8&+21!2*!90*,>!27&!=#,1*+&#q1!>,)&889!=#*@)&8(!



! FI!

91388&2#3!,+!27&!9>J$128&+2!*4!&S=*#2!=#,%&1!9+>!>*8&12,%!=#*>$%2,*+!%*121!9+>!

%*+1&Q$&+2)3!27&!4,#8!C,))!%3%),%9))3!1&))!@&)*C!%*121(!!!

i,+9))3?!27&#&!9#&!9!%*$=)&!=9=&#1!2792!17*C!7*C!)&9#+,+-X@3X>*,+-!&44&%21!

%9+!)&9>!2*!@&790,*#!%*+1,>&#&>!2*!@&!>$8=,+-(!!O#$&+1=&%72!LH^]]N!%*+1,>&#1!

4,#81!C7&#&!%$##&+2!*$2=$2!)&0&)!944&%21!4$2$#&!=#*>$%2,*+!%*121(!!67,1!,+>$%&1!

>*8&12,%!9+>!4*#&,-+!4,#81!2*!1&2!=#,%&1!@&)*C!%$##&+2!%*121!2*!-9,+!0*)$8&!L*#!C792!

7&!%9))1!f&S=&#,&+%&gN(!!O#$&+1=&%72!,1!*+&!*4!27&!4,#12!2*!>&8*+12#92&!2792!

9+2,>$8=,+-!#$)&1!%79+-&!89#R&2!*$2%*8&1!&0&+!C7&+!27&3!>*!+*2!9==&9#!2*!@&!

@,+>,+-!,3(:&=4(!!'!#&)92&>!&S=)9+92,*+!4*#!>$8=,+-!,1!4*$+>!,+!V)9#,>9!LH^^aN!C7*!

%*8@,+&1!9!<,%9#>,9+!8*>&)!*4!2#9>&!C,27!9!8*>&)!*4!&+2#3!9+>!1&)&%2,*+(!!

;#*>$%2,*+!&44,%,&+%3!09#,&1!9%#*11!%*$+2#,&1?!@$2!27&#&!,1!1%*=&!4*#!2&%7+*)*-,%9)!

,8=#*0&8&+2(!!W+!V)9#,>9K1!8*>&)!9!4,#8!%9+!*+)3!9%Q$,#&!2&%7+,%9)!R+*CX7*C!@3!

=#*>$%,+-!L,(&(?!&S=*#2,+-N(!!O,0&+!27&!,+4*#892,*+!911$8=2,*+1?!7&!17*C1!2792!7,-7!

%*12!4*#&,-+!4,#81!893!&S=*#2!@&)*C!27&,#!%*12!*4!=#*>$%2,*+(!!W+!27&!)*+-!#$+!27&!

7,-7!%*12!4,#81!C,))!&S,2?!@$2!>$8=,+-!C,))!@&!*@1&#0&>!,+!27&!17*#2!#$+(!!!

++<#6)1:+$=#+$()*.(#E5#,6#;894#

B7,)&!27&!,+,2,9)!8*2,092,*+!4*#!'M!)9C1!C91!2*!9>>#&11!27&!%*+%&#+!2792!4,#81!C&#&!

2#3,+-!2*!8*+*=*),P&!89#R&21!27#*$-7!=#&>92*#3!=#,%,+-?!9!+$8@&#!*4!=9=&#1!790&!

&129@),17&>!2792!'M!)9C1!893!,#*+,%9))3!7&)=!49%,),292&!%*))$1,*+?!&+%*$#9-,+-!4,#81!

2*!$1&!'M!)9C1!12#92&-,%9))3(H]!D29,-&#!9+>!B*)9R!LH^]^N?!;#$19!LH^^FN?!;9+9-9#,39!

9+>!O$=29!LH^^]N?![&$-&)&#1!9+>![9+>&+@$11%7&!LH^^^N?!h9+9#>,!LFGG`@N?!9+>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H]!Y9#2,-9+!LFGGGN!9#-$&1!2792!9+2,>$8=,+-!)9C!C,27!9!C&9R!,+J$#3!129+>9#>!$+>&#8,+&1!%*))$1,*+!

@3!=#*0,>,+-!9!)*CX%*12!8&%79+,18!4*#!#&+&-*2,92,*+!L,+!%*+2#912!C,27!%*8=&2,2,*+!)9CN(!!!



! Fc!

M90,&1!9+>!e,&@89+!LFGGcN!=#*0,>&!8*>&)1!C7&#&!89#R&2!%*+>,2,*+1!%*$)>!=*11,@)3!

1$==*#2!9!%9#2&)!98*+-12!27&!>*8&12,%!9+>!4*#&,-+!4,#81!9+>!'M!)9C1!7&)=!

%**#>,+92&!*#!89,+29,+!%*))$1,*+(!!W+!=9#2,%$)9#?!27&!4,),+-!*4!'M!%91&1!7&)=1!2*!=$+,17!

L*#!27#&92&+!=$+,178&+2N!2*!>&4&%2*#1!,+!27&!%9#2&)!,+!*#>&#!2*!1$==*#2!9!%*))$1,0&!

*$2%*8&(H^!!W+!9>>,2,*+?!'M!%91&1!%9+!&0&+!)&9>!-*0&#+8&+21!2*!%**#>,+92&!

f$+>&#29R,+-1g!*#!1$1=&+1,*+!9-#&&8&+21!C,27!27&!4*#&,-+!4,#81!2792!1=&%,43!

29#-&2&>!8,+,8$8!=#,%&1!9+>m*#!Q$9+2,2,&1!4*#!,8=*#21!*4!27&!,+0&12,-92&>!=#*>$%2(!!

679#9R9+!LH^^HN!9+9)3P&1!C7&+!27&1&!$+>&#29R,+-1!9#&!8*12!),R&)3!,+!\/!%91&1(!!!

67&#&!,1!9!#&)92&>!),2&#92$#&!17*C,+-!2792!4*#&,-+!4,#81!893!C,17!2*!,+,2,92&!

'M!%91&1!,+!*#>&#!2*!2#,--&#!*27&#!*$2%*8&1!C,27!=*2&+2,9)!=*1,2,0&!=93*441!4*#!27&8(!!

;&#79=1!27&!8*12!C&))!R+*C+!&S98=)&!*4!27,1!,1!27&!+*2,*+!*4!>*8,+*!>$8=,+-!

,+2#*>$%&>!@3!'+>&#1*+!LH^^Fb!H^^aN?!C7&#&!)&-,/;#!4,#81!&S=*#2!9--#&11,0&)3!,+!

*#>&#!2*!2#,--&#!'M!%91&1!C7,%7?!,+!2$#+?!2#,--&#!9!0*)$+29#3!&S=*#2!#&12#9,+2!

9-#&&8&+2!2792!3,&)>1!Q$*29m[\<!#&+21(FG!!'11$8,+-![\<1!9))*%92,*+1!9#&!#&)92&>!2*!

&9%7!4,#8K1!=#&X9-#&&8&+2!89#R&2!179#&!27&!4*#&,-+!4,#8K1!9--#&11,0&!19)&1!-&+&#92&!

)*+-!#$+!09)$&(!

+++<#6)1:+$=#92.$#%2.&.#+4#$'#()1:+$=#

! '!4,+9)!9+>!0&#3!#&9)!=*11,@,),23!,1!2792!>$8=,+-!893!@&!4*$+>!@3!

-*0&#+8&+21!&0&+!C7&+!,2!,1!+*2!=#&1&+2(!!i#*8!27&!0&#3!,+2#*>$%2,*+!*4!'M!)9C1?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H^!\0,>&+%&!4*#!%*))$1,*+!,1!+*2*#,*$1)3!>,44,%$)2!2*!&129@),17?!@$2!27&#&!9#&!9!+$8@&#!*4!=9=&#1?!

,+%)$>,+-!;#$19!LH^^FN?!693)*#!LFGG`N?!h9+9#>,!LFGG`@N?!9+>!<$2R*C1R,!LFGG_N!2792!&S98,+&!

C,27>#9C+!'M!%91&1!91!&0,>&+%&!*4!29%,2!%*))$1,*+!9-#&&8&+21!@3!4,#81(!!W#C,+!LH^^]N!>,1%$11&1!7*C!

27&!1&8,%*+>$%2*#!>,1=$2&1!*4!27&!H^^G1!#&1$)2&>!,+!-*0&#+8&+2!+&-*2,92&>!%9#2&)X),R&!9-#&&8&+21(!

FG!<*1&+>*#44!LH^^cN!9+>!<*1&+>*#44!9+>!U,)+&#!LFGGHN!>,1%$11!9+>!8*>&)!27&!,8=),%92,*+1!*4!27&!

7,-7!>,1%#&2,*+!,+!9+2,>$8=,+-!>&2&#8,+92,*+1(!



! F_!

27&#&!C91!27&!C*##3!2792!,2!1,8=)3!*=&+&>!9+*27&#!90&+$&!2*!,8=*#2!=#*2&%2,*+(!!

67&!C93!-*0&#+8&+2!9-&+%,&1!>&%,>&!2*!>&2&#8,+&!>$8=,+-!9+>!,+J$#3!,1!4)&S,@)&?!

9))*C,+-!>,1%#&2,*+!2*!4,+>!>$8=,+-!,+!9)8*12!9+3!1,2$92,*+(FH!!A*)&0!9+>!;#$19!

LFGGFN!17*C!7*C!27,1!>,1%#&2,*+!,+>$%&1!4*#&,-+!4,#81!2*!#&12#9,+!27&,#!&S=*#21?!

#&-9#>)&11!,4!27&3!9#&!9%2$9))3!1&)),+-!@&)*C!%*12?!9!4,+>,+-!2792!79#R&+1!@9%R!2*!27&!

&9#)3!4,+>,+-1!*4!Y&#9+>&#!9+>!D%7C9#2P!LH^]`N(!

! <&)92&>)3?!27&#&!,1!&0,>&+%&!2792!&S=),%,2!=*),%3!%79+-&1!790&!89>&!,2!&91,&#!

4*#!,+0&12,-92,+-!9$27*#,2,&1!2*!89R&!9!>&2&#8,+92,*+!*4!79#84$)!>$8=,+-(!!e,+>1&3!

LFGGGN!9+>!e,+>1&3!9+>!WR&+1*+!LFGGF?!FGGaN!=#*0,>&!+$8&#*$1!&S98=)&1!*4!27&!

*+-*,+-!C&9R&+,+-!*4!27&!)&-9)!129+>9#>1!4*#!>$8=,+-!9+>!,+J$#3!,+!27&!/(D(?!9+>!

")*+,-&+!LFGGc@N!17*C1!2792!%79+-&1!,+!9-&+%3!>,1%#&2,*+!791!@&&+!27&!=#,89#3!

>#,0&#!*4!,+%#&91,+-!/(D(!>$8=,+-!89#-,+1(!!5+&!=#*8,+&+2!&S98=)&!*4!27,1!,1!27&!

%79+-&!,+!27&!H^]G1!2*!9))*C!27&!=#9%2,%&!*4!%$8$)92,*+?!C7&#&@3!9))!1$@J&%2!,8=*#2!

1*$#%&1!9#&!%$8$)92&>!2*!>&2&#8,+&!,4!>$8=,+-!@3!9+3!*+&!1*$#%&!,1!%9$1,+-!,+J$#3(!!

Y9+1&+!9+>!;#$19!LH^^cN!4,+>!2792!27,1!)&-9)!%79+-&!1,-+,4,%9+2)3!,+%#&91&>!27&!

1$%%&11!*4!=*1,2,0&!>$8=,+-!>&2&#8,+92,*+1!,+!27&!/(D(?!91!C&))!91!27&!,+%&+2,0&!2*!

,+%#&91&!27&!+$8@&#!*4!,8=*#2!1*$#%&1!9%%$1&>!*4!>$8=,+-(!!679#9R9+?!O#&&+9C93?!

9+>!679#9R9+!LH^^]N!4,+>!1,8,)9#!&0,>&+%&!4*#!9+!9+9)*-*$1!=*),%3!%79+-&!,+!27&!

\$#*=&9+!/+,*+(FF!!

! W+!1$889#3?!27&#&!9#&!9!+$8@&#!*4!9)2&#+92,0&!#&91*+1!4*#!C73!4,#81!893!

&+-9-&!,+!@&790,*#!2792!C*$)>!)&9>!2*!9!4,+>,+-!*4!>$8=,+-!$+>&#!'M!)9C1?!4#*8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FH!'1!C&!>,1%$11!@&)*C?!27,1!4)&S,@,),23!,1!),R&)3!9+!,8=*#29+2!#&91*+!C73!1*!89+3!B65!>,1=$2&1!

,+0*)0&!9+2,>$8=,+-(!!V*$+2#,&1!9==&9#!2*!790&!#&9)!>,44&#&+%&1!*0&#!27&!=#*=&#!,+2&#=#&292,*+!*4!27&!

>,1%#&2,*+!&8@*>,&>!,+!27&!B65!'+2,X>$8=,+-!'-#&&8&+2(!

FF!O$=29!9+>!;9+9-9#,39!LFGGHN!*44&#!9!4#&&!#,>&#!&S=)9+92,*+!4*#!27&!&8=,#,%9)!4,+>,+-(!



! F]!

=#,%&!>,1%#,8,+92,*+!9+>!@&)*CX%*12X19)&1!2*!&S%&11!%9=9%,23!9+>!922&8=21!2*!2#,--&#!

9+!'M!9%2,*+!91!9!C93!2*!49%,),292&!%*))$1,*+(Fa!!67&!'M!),2&#92$#&!791!=#*0,>&>!9!

+$8@&#!*4!8*>&)1!2792!27&*#&2,%9))3!$+>&#=,+!27&1&!&S=)9+92,*+1!9+>!17*C1!27&!

C&)49#&!,8=),%92,*+1!*4!>$8=,+-!9+>!27&!9==),%92,*+!*4!'M!8&91$#&1!$+>&#!27&1&!

09#,*$1!1%&+9#,*1(!!B&)49#&!,8=),%92,*+1!L@*27!*4!>$8=,+-!9+>!9+2,>$8=,+-!>$2,&1N!

9#&!23=,%9))3!98@,-$*$1!9+>!>&=&+>!*+!$+>&#)3,+-!89#R&2!%79#9%2&#,12,%1?!*42&+!27&!

+92$#&!*4!%*8=&2,2,*+!98*+-12!4,#81(!!\0,>&+%&!4*#!27&1&!8*2,0&1!,1!#&)92,0&)3!

1=9#1&!9+>!>&2&#8,+,+-!C7,%7!*+&1!9#&!27&!8*12!%*88*+!#&91*+1!4*#!*@1&#0,+-!'M!

9%2,0,23!,1!)9%R,+-!9+>!9!)9#-&!&8=,#,%9)!%79))&+-&(!!!W2!#&89,+1!9+!,8=*#29+2!2*=,%!4*#!

4$2$#&!#&1&9#%7(!

!

0"#6745#.58#/74)4#8(#!,#.;'%(5&#.58#89'%4&#(;;9)<#

+<#F&'44G+$()4%&5#+$*+(.$*.#

5+&!*4!27&!)*+-&12!129+>,+-!9+>!8*12!&S2&+1,0&!12#9+>1!,+!27&!9+2,>$8=,+-!

),2&#92$#&!,1!27&!&8=,#,%9)!9+9)31,1!*4!27&!%#*11X,+>$12#3!=922&#+!*4!'M!=&2,2,*+1!9+>!

9==),%92,*+!*4!'M!>$2,&1(!!6C*!R&3!4&92$#&1!*4!8*2,092&!27&!),2&#92$#&(!!i,#12?!'M!)9C1!

=#*0,>&!&S=),%,2!%*+>,2,*+1!$+>&#!C7,%7!'M!>$2,&1!C,))!@&!9==),&>(!!D&%*+>?!>*8&12,%!

,+>$12#3!-#*$=1!L4,#81?!)9@*#!$+,*+1?!9+>m*#!2#9>&!911*%,92,*+1N!,+,2,92&!'M!9%2,*+1?!

=#&1$89@)3!@&%9$1&!27&!&S=&%2&>!@&+&4,2!4*#!27&8!,1!-#&92&#!279+!27&!&S=&%2&>!%*121(!!

67&1&!2C*!4&92$#&1!=#*0,>&!9!+$8@&#!*4!73=*27&1&1!9@*$2!C7,%7!,+>$12#,&1!9#&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Fa!U,39-,C9!9+>!57+*!LFGG_N!9#-$&!2792!1,-+9),+-!8*2,0&1!%9+!&S=)9,+!>$8=,+-(!!V911,+-!9+>!6*!

LFGG]N!9)1*!9#-$&!2792!1,-+9),+-!,1!9!49%2*#!,+!&S=)9,+,+-!C7&27&#!9!4*#&,-+!4,#8!C,))!=9#2,%,=92&!,+!27&!

'M!%*8=)9,+2(!



! F^!

8*#&!),R&)3!2*!4,)&!9+>!C7&+!27&3!9#&!8*#&!),R&)3!2*!@&!1$%%&114$)!,+!-&22,+-!

490*#9@)&!>&%,1,*+1!@3!-*0&#+8&+2!9-&+%,&1(!!'+!,8=*#29+2!4*%$1!,+!27&!),2&#92$#&!,1!

27&!&S2&+2!2*!C7,%7!f&%*+*8,%g!49%2*#1!#&)92&>!2*!27&!%#,2&#,9!4*#!C7&+!'M!>$2,&1!%9+!

@&!9==),&>!>#,0&!27&!,+%,>&+%&!*4!'M!9%2,0,23!0&#1$1!f=*),2,%9)g!49%2*#1!2792!C*$)>!

944&%2!C7&27&#!27&!,+>$12#3!%9+!*0&#%*8&!%*))&%2,0&!9%2,*+!,11$&1!,+!*#>&#!2*!4,)&!9!

=&2,2,*+?!*#!C7&27&#!=*),2,%9)!,+4)$&+%&!@3!R&3!)&-,1)92*#1!2*!89R&!9!=*1,2,0&!

>&2&#8,+92,*+!,+!9!%91&!,1!8*#&!),R&)3(!!!

67&!1&8,+9)!=9=&#!,+!27,1!),2&#92$#&!,1!i,+-&#?!Y9))?!9+>!Z&)1*+!LH^]FN?!@$2!

27,1!791!@&&+!4*))*C&>!@3!>*P&+1!*4!C*#R1!2792!790&!@#*$-72!,+%#&91,+-)3!8*#&!>929!

9+>!#&4,+&>!73=*27&1&1!2*!@&9#!*+!27,1!Q$&12,*+(F`!!W+!-&+&#9)?!27&1&!12$>,&1!4,+>!

&0,>&+%&!4*#!@*27!&%*+*8,%!9+>!=*),2,%9)!49%2*#1!,+!27&!=922&#+!*4!'M!4,),+-1!9+>!

$)2,892&!>$2,&1(!!5+!27&!&%*+*8,%!1,>&?!8&91$#&1!*4!1,P&9@)&!L9+>!,+%#&91&>N!,8=*#2!

=&+&2#92,*+?!91!C&))!91!#&%&+2!=**#!=&#4*#89+%&!@3!4,#81!,+!27&!>*8&12,%!,+>$12#3?!

9#&!1,-+,4,%9+2)3!%*##&)92&>!C,27!9!7,-7&#!),R&),7**>!*4!'M!9%2,0,23(!!D$%7!&0,>&+%&!,1!

%*+1,12&+2!C,27!27&!&8=,#,%9)!#&)92,*+17,=1!2792!-*0&#+8&+2!9-&+%,&1!&09)$92&!,+!

>&2&#8,+,+-!C7&27&#!27&1&!,1!>$8=,+-!9+>!2792!,2!791!@&&+!,+J$#,*$1!2*!27&!

>*8&12,%!4,#81(!!!

67&#&!,1!9)1*!&0,>&+%&!2792!=*),2,%9)!49%2*#1!9#&!,8=*#29+2!4*#!$+>&#129+>,+-!

27&!,+%,>&+%&!*4!'M!9%2,0,23!9%#*11!,+>$12#,&1(!!W+09#,9@)3?!1292,12,%9)!&0,>&+%&!

,+>,%92&1!2792!)9#-&#!,+>$12#,&1!L&1=&%,9))3!,+!2&#81!*4!&8=)*38&+2N!9#&!8*#&!),R&)3!

2*!@&!1$%%&114$)!,+!-&22,+-!'M!>$2,&1?!%*+1,12&+2!C,27!27&!+*2,*+!2792!27&1&!,+>$12#,&1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F`!527&#!&9#)3!=,&%&1!*+!27,1!,+%)$>&!i&,+@&#-!9+>!Y,#1%7!LH^]^N?!Y9+1&+!LH^^GN?!Y*&R89+!9+>!e&,>3!

LH^^FN?!U**#&!LH^^FN?!'+>&#1*+!LH^^aN?!M&[9$)2!LH^^aN?!i&,+@&#-!9+>!A9=)9+!LH^^aN?!"9)>C,+!9+>!

D2&9-9))!LH^^`N?!e,%72&+@&#-!9+>!69+!LH^^`N?!9+>!D9@#3!LFGGGN(!!



! aG!

C,))!790&!-#&92&#!=*),2,%9)!)&0&#9-&!279+!,+>$12#,&1!#&=#&1&+2,+-!#&)92,0&)3!),22)&!

&%*+*8,%!9%2,0,23!,+!27&!&%*+*83!L"9)>C,+?!H^]IN(!!!

'!+$8@&#!*4!12$>,&1!790&!4*$+>!1292,12,%9)!&0,>&+%&!4*#!=*),2,%9)!,+4)$&+%&!L*#!

@,91N!,+!'M!>&%,1,*+1(!!Y9+1&+!9+>!;#$19!LH^^c?!H^^_N!9+>!U**#&!LH^^FN!17*C!2792!

'M!>$2,&1!9#&!8*#&!),R&)3!C7&+!4,)&>!@3!,+>$12#,&1!2792!790&!=#*>$%2,*+!49%,),2,&1!,+!

27&!#&-,*+1!*4!R&3!=*),2,%,9+1?!C7,)&!12$>,&1!@3!U**#&!LH^^FN?!M&[9$)2!LH^^aN?!9+>!

"9)>C,+!9+>!D2&9-9))!LH^^`N!17*C!2792!V*88,11,*+&#1!>&%,>,+-!27&!,+J$#3!2&12!,+!

/(D(!%91&1!>,44&#!1312&892,%9))3!,+!27&,#!0*2,+-!#&%*#>1!942&#!%*+2#*)),+-!4*#!&%*+*8,%!

49%2*#1(FI!!!

67&!49%2!2792!1*!89+3!'M!9%2,*+1!*%%$#!,+!J$12!9!4&C!1&%2*#1!,1!=#*@9@)3!+*2!

%*8=)&2&)3!9%%*$+2&>!4*#!,+!27&!),2&#92$#&(!!'+>!9!#&)92&>!Q$&12,*+!,1!C73!C&!>*+K2!

1&&!8*#&!9+2,>$8=,+-!4,),+-1(!!B7,)&!27,1!)9#-&)3!#&89,+1!9+!9#&9!*4!#&1&9#%7!,+!+&&>!

*4!9>>,2,*+9)!12$>,&1?!27&#&!,1!1*8&!&0,>&+%&!4*#!9!@&790,*#9)!&S=)9+92,*+(!!U*#%R?!

D&=9+1R,?!9+>!r&$+-!LFGGHN!9+>!")*+,-&+!LFGGc9N!=#*=*1&!9+>!4,+>!&0,>&+%&!2792!

%&#29,+!4,#81!9+>!,+>$12#,&1!1,8=)3!)&9#+!9+>!@&%*8&!8*#&!=#*4,%,&+2!*0&#!2,8&!92!

=$#1$,+-!'M!9%2,*+1!279+!*27&#!4,#81!9+>!,+>$12#,&1(!!!

'+!,+2&#&12,+-?!@$2!1=9#1&!),2&#92$#&?!%*+1,>&#1!=*11,@)&!%#*11X,+>$12#3!

,+2&#>&=&+>&+%&!*4!'M!9%2,0,23(!!Y*&R89+!9+>!e&,>3!LH^^FN!=#*0,>&!9!8*>&)!

C7&#&@3!0&#2,%9)!=#*>$%2,*+!),+R1!%9+!)&9>!2*!%91%9>,+-!=#*2&%2,*+!91!'M!9%2,*+1!,+!

*+&!1&%2*#!#9,1&1!%*121!4*#!>*C+12#&98!1&%2*#1!9+>!27&+!89R&1!'M!9%2,*+1!8*#&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FI!B7,)&!27&!89J*#,23!*4!12$>,&1!,+!27,1!),2&#92$#&!&S98,+&!>929!*+!/(D(!%91&1?!9+9)31,1!*4!\/!'M!%91&1!

@3!12$>,&1!1$%7!91!679#9R9+!LH^^HN?!679#9R9+!9+>!B9&)@#*&%R!LH^^`9b!H^^`@N?!9+>!\389++!9+>!

D%7$)R+&%72!LH^^cN!4,+>!0&#3!1,8,)9#!#&1$)21(!



! aH!

),R&)3!,+!27&!>*C+12#&98!1&%2*#(!!i&,+@&#-!9+>!A9=)9+!LH^^aN!4,+>!&0,>&+%&!4*#!27,1!

,+!/(D(!'M!9%2,0,23(!

++<#F&'44G*')$%&5#+$*+(.$*.#

67&!1$@129+2,9)!,+%#&91&!,+!%*$+2#,&1!9>*=2,+-!'M!)9C1!,+!27&!H^]G1!9+>!H^^G1?!

9)*+-!C,27!27&!&129@),178&+2!*4!27&!B65?!C7,%7!@&-9+!%*))&%2,+-!>929!8*#&!

1312&892,%9))3!4#*8!8&8@&#!%*$+2#,&1?!)&>!2*!9!),2&#92$#&!&S98,+,+-!27&!,+%,>&+%&!*4!

'M!9%2,0,23!9%#*11!%*$+2#,&1(!!U,#9+>9?!6*##&1?!<$,P!LH^^]N?!;#$19!LFGGH?!FGGIN?!9+>!

h9+9#>,!LFGG`N!>*%$8&+2!9+>!911&11!27&!=#*),4&#92,*+!*4!%*$+2#,&1!C,27!'M!)9C1!

9+>!#&1$)2,+-!'M!9%2,0,23(!!"*C+!LFGHG?!FGHHN!>,1%$11&1!8*#&!#&%&+2!=922&#+1!*4!'M!

$19-&!9%#*11!%*$+2#,&1(!

A+&22&#!9+>!;#$19!LFGGFN!&S98,+&!9--#&-92&!'M!9%2,0,23!*0&#!2,8&!9+>!4*%$1!

*+!89%#*&%*+*8,%!49%2*#1(Fc!!e**R,+-!92!'M!9%2,0,23!@3!27&!2#9>,2,*+9)!$1&#1!*0&#!

2,8&?!27&3!4,+>!2792!=&#,*>1!*4!=**#!OM;!-#*C27!9+>!12#*+-!%$##&+%3!9#&!=*1,2,0&)3!

%*##&)92&>!C,27!,+%#&91&>!%*$+2#3X)&0&)!'M!9%2,0,23(!!W+!*27&#!C*#>1?!89%#*&%*+*8,%!

4*#%&1!L,(&(?!@$1,+&11!%3%)&1N!9+>!&S%79+-&!#92&!8*0&8&+21!944&%2!4,),+-1!*4!'M!

=&2,2,*+1!9+>!27&!),R&),7**>!*4!1$%%&114$)!'M!>&%,1,*+1(F_!!B&!+*2&!2792!27&!9))&-&>)3!

>$8=,+-!&S=*#2,+-!4,#81!790&!+*!193!,+!C7&#&!9!%*$+2#3!,1!,+!27&!@$1,+&11!%3%)&!*#!

27&!09)$&!*4!27&!&S%79+-&!#92&(!!V*+1&Q$&+2)3?!*+&!8,-72!%*+1,>&#!7*C!8$%7!'M!

9%2,0,23!,1!#&9))3!9@*$2!&%*+*8,%9))3!8&9+,+-4$)!>$8=,+-!0&#1$1!27&!+&&>!2*!=#*0,>&!

=#*2&%2,*+!2*!=*),2,%9))3!,8=*#29+2!,+>$12#,&1(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Fc!e&,>3!LH^^_N!&S98,+&1!27&!,8=9%2!%79+-&1!,+!OM;!*+!'M!4,),+-1!C7,)&!i&,+@&#-!LH^]^N!)**R1!92!27&!

#*)&!27&!&S%79+-&!#92&!2#&+>1!*+!'M!4,),+-1(!"*27!4*%$1!J$12!*+!/(D(!'M!4,),+-1(!

F_!i#9+%*,1!9+>!Z,&)1!LFGGcN!4,+>!1,8,)9#!&0,>&+%&!4*#!U&S,%*(!!i&,+@&#-!LFGGIN!>,1%$11&1!7*C!27&!

89%#*&%*+*8,%!,+4)$&+%&1!&0*)0&!*0&#!2,8&(!



! aF!

527&#!12$>,&1!&S98,+&!12#92&-,%!,+2&#>&=&+>&+%&!*4!'M!9%2,0,23!9%#*11!

%*$+2#,&1(!!U9$#!LH^^]N!>*%$8&+21!27&!%*##&)92,*+!,+!27&!,+>$12#3!$19-&!*4!'M!

9%#*11!%*$+2#,&1?!9!=7&+*8&+*+!7&!%9))1!f&%7*,+-g(!!67&!12&&)!%#,1,1!>$#,+-!27&!)92&!

H^^G1m&9#)3!FGGG1!,1!9!129#R!&S98=)&!*4!&%7*,+-!%91&1!LM$#),+-!9+>!;#$19?!FGGcN(!

;#$19!9+>!DR&927!LFGGF?!FGGIN!9+>!i&,+@&#-!9+>!<&3+*)>1!LFGGcN!4,+>!

&0,>&+%&!2792!%*$+2#,&1!893!@&!&+-9-,+-!,+!2,2X4*#X292!'M!9%2,*+1!9-9,+12!&9%7!*27&#(!!

W+!&44&%2?!%*$+2#,&1!9==&9#!2*!@&!$1,+-!27&!4)&S,@,),23!*4!9+2,>$8=,+-!2*!#9,1&!27&!%*12!

*4!=9#2+&#1!$1,+-!'M(!!B7,)&!27&!B65!>*&1!+*2!9))*C!4*#!%*8=&+192,*+!4*#!'M!>$2,&1?!

%*$+2#,&1!9==&9#!2*!@&!9@)&!2*!$1&!27&,#!*C+!'M!91!$+*44,%,9)!%*8=&+192,*+(!

W+!%*+2#912?!")*+,-&+!9+>!"*C+!LFGGaN!4,+>!2792!/(D(!=&2,2,*+1!4*#!'M!>$2,&1!

9-9,+12!4*#&,-+!4,#81!,+!9+*27&#!%*$+2#3!9#&!0,==(0/',02!C7&+!27&!/(D(!,+>$12#3!791!

1,-+,4,%9+2!&S=*#21!2*!2792!198&!4*#&,-+!%*$+2#3?!=#&1$89@)3!@&%9$1&!*4!#&29),92,*+!

%*+%&#+1(!!67&!12$>3!9)1*!4,+>1!2792!27&!/(D(!-*0&#+8&+2!,1!)&11!),R&)3!2*!#$)&!

490*#9@)3!*+!9!=&2,2,*+!4*#!9+!'M!>$23!C7&+!27&!+98&>!%*$+2#3!,1!9!B65!8&8@&#!

C7*!%9+!#&29),92&!@3!4,),+-!9!#&Q$&12!4*#!>,1=$2&!1&22)&8&+2!C,27!27&!B65!M,1=$2&!

D&22)&8&+2!"*>3(!

!

="#$(/#4++4;'%>4#.)4#!,#.;'%(5&<#

'M!>$2,&1!9#&!8&9+2!2*!%*$+2&#9%2!79#84$)!>$8=,+-(!!'1!9!#&1$)2?!C&!17*$)>!&S=&%2!

,2!2*!#&12#,%2!,8=*#21!9+>!#&12*#&!&8=)*38&+2!9+>!=#*4,21!2*!>*8&12,%!,+>$12#,&1!2792!

1*$-72!'M!=#*2&%2,*+(!!D$@129+2,9)!&0,>&+%&!4*#!27&1&!>,#&%2!&44&%21!791!@&&+!4*$+>!



! aa!

27#*$-7!9!+$8@&#!*4!8&27*>*)*-,&1(!!"$2!27&!),2&#92$#&!791!9)1*!,>&+2,4,&>!89+3!

,8=*#29+2!&44&%21!*4!'M!9%2,*+1!2792!9#&!8*#&!,+>,#&%2!9+>!*42&+!$+,+2&+>&>(!

+<#6+&.*%#.//.*%4#

'!2#9>,2,*+9)!C93!2*!&12,892&!27&!&44&%21!*4!'M!>$2,&1!,1!27#*$-7!%*8=$29@)&!

=9#2,9)!*#!-&+&#9)!&Q$,),@#,$8!8*>&)1?!9+>!&S98=)&1!*4!27&,#!9==),%92,*+!2*!'M!

9%2,0,23!,+%)$>&!U$##93!9+>!<*$1)9+-!LH^]^N?!/(D(!W+2&#+92,*+9)!6#9>&!V*88,11,*+!

LH^^IN?!M&[9$)2!LH^^c9N?!U*#R#&!9+>!A&))3!LH^^]N?!9+>!O9))9C93?!")*+,-&+?!9+>!

i)3++!LH^^^N(!!'))!27&!%)911,%9)!=#&>,%2,*+1!9#&!23=,%9))3!4*$+>!@3!27&1&!8*>&)1?!C,27!

1,-+,4,%9+2)3!)*C&#!,8=*#21b!7,-7&#!>*8&12,%!*$2=$2?!&8=)*38&+2?!9+>!=#*4,21b!9+>!

*0&#9))!+&2!C&)49#&!)*11&1(!!67&!#&1$)21!4#*8!27&1&!8*>&)1!,+>,%92&!2792!'M!,8=*1&1!

91!)9#-&!L*#!)9#-&#N!C&)49#&!%*121!279+!9+3!*27&#!%$##&+2!%*88&#%,9)!=*),%3(!

'+9)31,1!*4!2#9>&!=*),%,&1!,+!%*8=$29@)&!&Q$,),@#,$8!8*>&)1!,1!$1&4$)?!

=9#2,%$)9#)3!4*#!=#*0,>,+-!9!)9#-&!#9+-&!*4!#&1$)21!9+>!27&!9@,),23!2*!&12,892&!

9--#&-92&!1292,12,%1!L&(-(?!+&2!C&)49#&!&12,892&1N?!@$2!9)1*!791!C&))!R+*C+!,11$&1(!!

i,#12?!27&1&!8*>&)1!89R&!4$+%2,*+9)!4*#8!911$8=2,*+1!9@*$2!27&!+92$#&!*4!>&89+>?!

89#R&2!%*8=&2,2,*+?!9+>!%*121?!C7,%7!%9+!)9#-&)3!>,%292&!27&!>,#&%2,*+!*4!,8=9%21!

2792!C,))!@&!4*$+>(F]!!67&3!9)1*!#&)3!*+!9!+$8@&#!*4!=9#98&2&#1?!1$%7!91!>&89+>!

&)912,%,2,&1?!2792!790&!2*!@&!911$8&>!*#!>#9C+!4#*8!&S,12,+-!&12,892&1!,+!27&!

),2&#92$#&(!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F]!'!=9#2,%$)9#!%*+%&#+!,1!27&!23=,%9)!911$8=2,*+!*4!=&#4&%2!%*8=&2,2,*+?!1,+%&!27&*#&2,%9)!C*#R!@3!

M,S,2!LH^]]N!9+>!<&,2P&1!LH^^aN!=*,+2!*$2!2792!C&)49#&!&44&%21!*4!'M!>$2,&1!9#&!Q$,2&!1&+1,2,0&!2*!27&!

4*#8!*4!89#R&2!%*8=&2,2,*+b!4*#!&S98=)&?!Q$9+2,23!0&#1$1!=#,%&!1&22,+-!@&790,*#!,+!9+!*),-*=*)3!

1&22,+-(!!!



! a`!

'+!9)2&#+92,0&!9==#*9%7!,1!1292,12,%9)!9+9)31,1(!!B7,)&!1$%7!9+9)31&1!9#&!

23=,%9))3!8*#&!29#-&2&>!*+!9!=9#2,%$)9#!*$2%*8&!09#,9@)&?!27&3!790&!9!@&22&#!9@,),23!

2*!&12,892&!27&!89-+,2$>&!*4!27&!#&1=*+1&1!*4!27&!*$2%*8&!09#,9@)&!9+>!7*C!09#,*$1!

49%2*#1!944&%2!27&!#&1=*+1&(!!5+&!-#*$=!*4!&9#)3!1292,12,%9)!12$>,&1!*4!27&!>,#&%2!&44&%21!

*4!'M!9%2,*+1!&S98,+&1!=#*>$%2X)&0&)!2#9>&!>929?!9+>!,+%)$>&1!A#$==!LH^^`N?!A#$==!

9+>!;*))9#>!LH^^cN?!9+>!"#&+2*+!LFGGHN(!!67&1&!=9=&#1!%*+4,#8!2792!'M!9%2,*+1!

#&12#,%2!2#9>&?!@$2!27&3!9)1*!4,+>!2792!27&!&44&%21!*+!,8=*#21!09#3!>$#,+-!27&!'M!

,+0&12,-92,*+!9+>!C,27!27&!23=&!*4!*$2%*8&1!L&(-(?!'M!>$2,&1!0&#1$1!C,27>#9C+!*#!

1$1=&+>&>!%91&1N(!!!

'!+$8@&#!*4!*27&#!1292,12,%9)!12$>,&1?!,+%)$>,+-!Y9#2,-9+?!A9889?!9+>!;&##3!

LH^]^N?!U97>90,!9+>!"79-C92,!LH^^`N?!Y$-7&1?!e&+C93!9+>!<93@$#+!LH^^_N?!9+>!

")*+,-&+?!6*8),+?!9+>!B,)1*+!LFGG`N!$1&!&0&+2!12$>3!8&27*>*)*-3!2*!911&11!27&!

&44&%2!*4!'M!9%2,0,23!*+!4,#81K!12*%R!89#R&2!#&2$#+1!n!9!8&91$#&!*4!9!4,#8K1!%$##&+2!

9+>!&S=&%2&>!=#*4,29@,),23(!!67&1&!12$>,&1!4,+>!2792!'M!9%2,*+1!%9+?!@$2!>*!+*2!

+&%&119#,)3?!)&9>!2*!-#&92&#!=#*4,29@,),23!4*#!27&!=&2,2,*+,+-!>*8&12,%!4,#81(!!i*#!

&S98=)&?!Y9#2,-9+?!A9889?!9+>!;&##3!LH^]^N!4,+>!2792!'M!>&%,1,*+1!>*!+*2!7&)=!

>*8&12,%!4,#81!C7&+!27&!9-&+%,&1!#$)&!2792!27&#&!791!@&&+!9%2$9)!,+J$#3!2*!27&!

>*8&12,%!4,#81!4#*8!27&!>$8=&>!,8=*#21?!91!*==*1&>!2*!C7&+!27&3!*+)3!4,+>!2792!

27&#&!,1!9!27#&92(!!")*+,-&+?!6*8),+?!9+>!B,)1*+!LFGG`N!17*C!2792!=*1,2,0&!-9,+1!*+)3!

*%%$#!4*#!>*8&12,%!4,#81!C7&+!27&!4*#&,-+!4,#81!9#&!+*2!9@)&!2*!29#,44!J$8=!27&!'M!

>$23!9+>!)*%92&!=#*>$%2,*+!,+!27&!>*8&12,%!89#R&2(!!!67,1!,1!9!%)&9#!&S98=)&!C7&#&!

9+!,+>,#&%2m$+,+2&+>&>!&44&%2!*4!'M!9%2,*+1!L7&#&?!29#,44XJ$8=,+-N!%9+!,8=9%2!27&!

&44&%2,0&+&11!*4!'M!9%2,*+1(!!B&!>,1%$11!27&1&!,+>,#&%2!&44&%21!+&S2(!



! aI!

++<#!$(+&.*%#8$(H'&#)$+$%.$(.(#*'$4.I).$*.4#

67&#&!,1!9!49,#)3!)9#-&!1&2!*4!12$>,&1!>*%$8&+2,+-!@*27!27&!>,#&%2!&44&%2!*4!'M!>$2,&1!

*+!1$@J&%2!%*$+2#,&1!9+>!9)1*!27&!,+>,#&%2!&44&%2!*+!+*+X1$@J&%2!%*$+2#,&1(!!;&#79=1!

27&!8*12!C,>&)3!>,1%$11&>!,+>,#&%2!%*+1&Q$&+%&!*4!'M!9%2,*+1!,1!2#9>&!>,0&#1,*+?!

C7&#&!,8=*#21!4#*8!%*$+2#3!1*$#%&1!+*2!+98&>!,+!9+!'M!=&2,2,*+!L9+>?!27$1?!+*2!

1$@J&%2!2*!27&!'M!>$23N!-*!$=!1$@129+2,9))3!C,27!27&!,8=*1,2,*+!*4!9+!'M!>$23(!!B7,)&!

D29,-&#!9+>!B*)9R!LH^^`N!>,1%$11!+*+X1$@J&%2!1$==),&#1?!;#$19!LH^^_N!C91!27&!4,#12!

2*!&8=791,P&!9+>!>*%$8&+2!27&!=7&+*8&+*+(!!/1,+-!2#9>&!>929!4*#!/(D(!'M!%91&1!

,+,2,92&>!4#*8!H^]G!27#*$-7!H^]]?!;#$19!4,+>1!2792!,+!1*8&!%91&1!2#9>&!>,0&#1,*+!

C91!1*!)9#-&!2792!&0&+!27*$-7!27&!'M!>$23!#&>$%&>!,8=*#21!4#*8!27&!+98&>!

%*$+2#,&1!L27&!>,#&%2!&44&%2N?!4&4"0!,8=*#2!0*)$8&1!%*$)>!9%2$9))3!,+%#&91&!942&#!9+!

'M!9%2,0,23(!!'1!9!#&1$)2?!27&!>,#&%2!&44&%2!*4!27&!'M!>$23!*+!,8=*#21!,1!)9#-&)3?!,4!+*2!

%*8=)&2&)3?!8,2,-92&>!@3!27&!,+>,#&%2!&44&%2!n!2#9>&!>,0&#1,*+(!!!

! '1!>*%$8&+2&>!,+!7)08-!@!27&#&!,1!9!49,#)3!#*@$12!1&2!*4!4,+>,+-1!*+!27,1!,11$&(!!!

D29,-&#!9+>!B*)9R!LH^^`N!=#,89#3!4*%$1!*+!,+0&12,-92,*+!&44&%21!9+>!&12,892&!2792!

79)4!27&!#&>$%2,*+!*4!2#9>&!*%%$#1!>$#,+-!27&!=&#,*>!*4!,+0&12,-92,*+(!!67&3!9)1*!4,+>!

2792!27&!8&#&!4,),+-!*4!9+!9+2,>$8=,+-!=&2,2,*+!)&9>1!2*!9!>&%#&91&!,+!,8=*#21!9+>!

,+%#&91&!,+!>*8&12,%!=#*>$%2,*+(!!67&3!%*+%)$>&!2792!27&!09)$&!*4!=#*2&%2,*+!>$#,+-!

27&!=&#,*>!*4!,+0&12,-92,*+!%*$)>!C&))!89R&!,2!C*#27C7,)&!4*#!9+!,+>$12#3!2*!,+,2,92&!

9+!,+0&12,-92,*+!&0&+!,4!27&!%91&!,1!$)2,892&)3!#&J&%2&>(!!D29,-&#!9+>!B*)9R!9)1*!4,+>!

2792!>*8&12,%!=#*>$%2,*+!,+%#&91&1!C7&+!9$27*#,2,&1!#$)&!2792!>$8=,+-!,1!29R,+-!

=)9%&?!@$2!+&0&#!,8=*1&!9!>$23!>$&!2*!1*8&!23=&!*4!1&22)&8&+2!9-#&&8&+2(!!!



! ac!

! ;#$19!LFGGHN!9+>!V9#2&#!9+>!O$++,+-X6#9+2!LFGHGN!$1&!27&!'#&))9+*!9+>!

"*+>!2&%7+,Q$&!2*!&12,892&!9!>3+98,%!8*>&)!4*#!=9+&)!>929!2*!&12,892&!27&!2#9>&!

&44&%21!4*#!/(D(!'M!9%2,*+1(!!;#$19K1!9+9)31,1!4*%$1&1!&S%)$1,0&)3!*+!89+$49%2$#,+-!

,+>$12#,&1!C7,)&!V9#2&#!9+>!O$++,+-X6#9+2!%*+%&+2#92&!*+!9-#,%$)2$#9)!=#*>$%21(!!

67&!#&1$)21!9#&!@#*9>)3!%*+1,12&+2!n!@*27!#&=*#2!)9#-&!#&>$%2,*+1!,+!1$@J&%2!1$==)3!

9+>!1,-+,4,%9+2!2#9>&!>,0&#1,*+(!

! 67&#&!9#&!9)1*!9!1&#,&1!*4!12$>,&1!,+0*)0,+-!\/!'M!9%2,*+1(!!B7,)&!

e919-+,!LFGGGN!4,+>1!2#9>&!&44&%21!4*#!27&!\/!*+!27&!*#>&#!*4!27*1&!4*$+>!4*#!27&!/(D(?!

7&!9)1*!>*%$8&+21!2792!27&!2#9>&!&44&%21!911*%,92&>!C,27!=#,%&!$+>&#29R,+-1!9#&!

%*+1,>&#9@)3!189))&#!279+!27*1&!911*%,92&>!C,27!>$2,&1(!!67,1!=&#79=1!&S=)9,+1!C73!

1$@J&%2!%*$+2#,&1!*42&+!1&&R!2*!+&-*2,92&!$+>&#29R,+-1!C,27!27&!\/(!!A*+,+-1?!

[9+>&+@$11%7&?!9+>!D=#,+-9&)!LFGGHN!$1&!27&!'#&))9+*!9+>!"*+>!OUU!&12,892,*+!

9==#*9%7!9+>!4,+>!1$@129+2,9))3!189))&#!2#9>&!&44&%21!n!@*27!>,#&%2!9+>!,+>,#&%2!n!

279+!27*1&!4*$+>!4*#!27&!/(D(!!!U*#&!C*#R!,1!%&#29,+)3!C9##9+2&>!&S98,+,+-!C73!27&!

2#9>&!&44&%21!>,44&#!1*!%*+1,>&#9@)3!@&2C&&+!27&!\/!9+>!/(D(!!W+!-&+&#9)?!1$@1&Q$&+2!

12$>,&1!790&!4*$+>!27&1&!2#9>&!>,0&#1,*+!,8=9%21!2*!@&!9!Q$,2&!-&+&#9)!=7&+*8&+*+!

9%#*11!89+3!%*$+2#,&1m#&-,*+1!C,27!'M!=*),%,&1?!,+%)$>,+-!U&S,%*!LZ,&)1?!FGGaN?!

W+>,9!LO9+-$),?!FGG]N?!9+>!V7,+9!L;9#R?!FGG^N(!!!

! '1!8&+2,*+&>!&9#),&#?!9+*27&#!,+>,#&%2!&44&%2!2792!%9+!1$@129+2,9))3!8,2,-92&!

>,#&%2!&44&%21!*4!'M!9%2,*+1!,1!29#,44XJ$8=,+-(!!67&!>*8&12,%!,+>$12#3!893!&S=&#,&+%&!

),22)&!=#*2&%2,*+!,4!4*#&,-+!4,#81!%9+!&91,)3!90*,>!27&!'M!>$2,&1!@3!)*%92,+-!

=#*>$%2,*+!,+!27&!>*8&12,%!89#R&2(!!Y99)9+>!9+>!B**2*+!LH^^]N?!")*+,-&+!9+>!

57+*!LH^^]N?!9+>!"&)>&#@*1?![9+>&+@$11%7&?!9+>![&$-&)&#1!LFGG`N!9#&!27&*#&2,%9)!



! a_!

12$>,&1!2792!&S98,+&!27&!09#,*$1!49%2*#1!2792!%9+!2#,--&#!1$%7!'MXJ$8=,+-!@&790,*#!

,+!9!+$8@&#!*4!-98&!27&*#&2,%!1,2$92,*+1(!!'!+$8@&#!*4!&8=,#,%9)!12$>,&1!790&!

&S98,+&>!27&!&S2&+2!2*!C7,%7!29#,44XJ$8=,+-!9%2$9))3!*%%$#1!942&#!'M!,+0&12,-92,*+1!

9+>m*#!>$2,&1?!,+%)$>,+-!"&)>&#@*1!LH^^_N?!")*+,-&+!LFGGFN?!9+>!O,#89?!O#&&+9C93?!

9+>!B9R&),+!LFGGFN(!!B7,)&!27&3!4,+>!2792!1*8&!29#,44XJ$8=,+-!*%%$#1!,+!#&1=*+1&!2*!

'M!>$2,&1?!,2!,1!49,#)3!8*>&12?!91!*+)3!)9#-&!4,#81!4#*8!>&0&)*=&>!%*$+2#,&1!1&&8!2*!

@&!9@)&!2*!909,)!27&81&)0&1!*4!27,1!12#92&-3(!!'1!8&+2,*+&>!&9#),&#?!")*+,-&+?!6*8),+?!

9+>!B,)1*+!LFGG`N!4,+>!2792!29#,44XJ$8=,+-!iMW!1,-+,4,%9+2)3!#&>$%&1!=#*4,21!*4!

>*8&12,%!4,#81!2792!=&2,2,*+&>!4*#!'M!=#*2&%2,*+(!!

! i9#!9+>!9C93!27&!)9#-&12!1&2!*4!$+,+2&+>&>!%*+1&Q$&+%&1!>*%$8&+2&>!,+!27&!

),2&#92$#&!12&8!4#*8!27&!$+,Q$&!C93!,+!C7,%7!'M!,+,2,92,*+1!9+>!8&91$#&1!9#&!

9>8,+,12&#&>(!67,1!791!@&&+!27&!1$@J&%2!*4!89+3!=9=&#1!,+!27&!),2&#92$#&?!C7,%7!C&!

>,1%$11!+&S2(!

!

,"#$(/#8(#.82%5%&').'%>4?#-4:.-?#.58#)4:9-.'()*#3)(;4&&4&#.++4;'#!,#-./&#.58#

'74%)#;(5&4@945;4&<#

'1!>&1%#,@&>!,+!1&%2,*+!WW("?!9>8,+,12#92,*+!*4!'M!)9C1!,+0*)0&1!9!49,#)3!,+0*)0&>!

@$#&9$%#92,%!=#*%&11!2*!,8=)&8&+2!>&%,1,*+1!@91&>!*+!%#,2&#,9!2792!%9+!@&!@#*9>)3!

,+2&#=#&2&>!L&(-(?!C792!%*+12,2$2&1!f,+J$#3gjN!9+>!9#&!+*2!*@0,*$1!7*C!2*!9==)3!,+!

=#9%2,%&(!!'1!9!#&1$)2?!27&!=#*%&11!-,0&1!1,-+,4,%9+2!>,1%#&2,*+!2*!27&!9>8,+,12#92*#1!

9+>!%9+!,+>$%&!12#92&-,%!@&790,*#!@3!4,#81(!!'>>,2,*+9))3?!)&-,1)92,*+!%9+!9)2&#!27&!

=#*%&11!*0&#!2,8&(!



! a]!

! 67&!),2&#92$#&!791!17*C+!9!#9+-&!*4!C931!,+!C7,%7!4,#81!893!>,12*#2!27&,#!

@&790,*#!,+!*#>&#!2*!89+,=$)92&!9!=*11,@)&!'M!,+0&12,-92,*+(!!i*#!&S98=)&?!=9=&#1!

1$%7!91!i,1%7&#!LH^^FN?!;#$19!LH^^`N!9+>!A*7)&#!9+>!U**#&!LFGGFN!=#*0,>&!

27&*#&2,%9)!8*>&)1!C7&#&!>*8&12,%!4,#81!C,))!89+,=$)92&!27&,#!*$2=$2!9+>!=#,%,+-!2*!

8*#&!),R&)3!192,143!27&!,+J$#3!9+>!>$8=,+-!%#,2&#,9!,+!9+!'M!,+0&12,-92,*+?!C7,)&!

4*#&,-+!4,#81!C,))!9+9)*-*$1)3!>,12*#2!=#,%&1!9+>!=#*>$%2,*+!2*!)&11&+!27&!%79+%&!*4!

-&22,+-!9+!'M!8&91$#&!9==),&>!2*!27&,#!&S=*#21(!!'1!8&+2,*+&>!,+!1&%2,*+!W[?!27&!

=#&1&+%&!*4!'M!)9C1!893!9)1*!%9$1&!&S=*#2,+-!4,#81!2*!>*!1$%7!27,+-1!91!R&&=!27&,#!

=#*>$%2,*+!%9=9%,23!)*C&#!LD29,-&#!9+>!B*)9R?!H^^FN!2*!90*,>!>$8=,+-!*4!&S%&11!

=#*>$%21!,+!=&#,*>1!*4!)*C!>*8&12,%!>&89+>?!*#!=#,%&!7,-7&#!279+!27&3!*27&#C,1&!

C*$)>!2*!7&)=!1$==*#2!%*))$1,*+(!

! 'M!>$2,&1!9#&!$+$1$9)!@&%9$1&!27&#&!9#&!=#*%&>$#&1!C7&#&@3!27&!>$23!%9+!@&!

#&0,&C&>!942&#!,2!791!@&&+!9==),&>!9+>!9>J$12&>!@91&>!*+!27&!4*#&,-+!4,#81K!=#,%,+-!

>&%,1,*+1(!!!67,1!,1!9!=#*8,+&+2!9!4&92$#&!*4!27&!/(D(K1!,8=)&8&+292,*+!C7&#&!27&!

%$##&+2!>$23!89#-,+!,1!9+!f&12,892&g!*4!27&!4,+9)!89#-,+(F^!!67&!9%2$9)!89#-,+!C,))!@&!

>&2&#8,+&>!92!27&!&+>!*4!27&!3&9#(aG!!")*+,-&+!9+>!;9#R!LFGG`N!17*C!2792!=&#,*>,%!

#&0,&C!*4!'M!>$2,&1!942&#!27&,#!9==),%92,*+!%#&92&1!9!>3+98,%!=#,%,+-!=#*@)&8!4*#!

9+3!4,#8!&S=*#2,+-!2*!9!89#R&2!C,27!'M!)9C1(!!67&3!=#*0,>&!27&*#3!9+>!&0,>&+%&!

2792!4,#81!9)2&#!27&,#!=#,%&!2*!9+!&S=*#2!89#R&2!C,27!'M!)9C1!@91&>!*+!27&!&S=&%2&>!

=#*@9@,),23!*4!27&!9==),%92,*+!*4!9+!'M!>$23?!91!C&))!91!7*C!9!4,#8!C*$)>!*=2,89))3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F^!B7,)&!+*!*27&#!%*$+2#3!$1&1!27&!#&2#*1=&%2,0&!911&118&+2!1312&8?!&0&#3!%*$+23!791!=#*0,1,*+1!2792!

9))*C!,2!2*!#&911&11!27&!>$8=,+-!89#-,+(!

aG!B&!+*2&!2792!C7,)&!,+!27&*#3!&0&#3!/(D(!'M!89#-,+!17*$)>!@&!#&09)$&>!&9%7!3&9#?!,+!=#9%2,%&!27,1!

>*&1!+*2!79==&+(!!<927&#?!,+!89+3!%91&1!+&,27&#!27&!4*#&,-+!1$==),&#!+*#!27&!>*8&12,%!,+>$12#3!1&&R1!

9!#&911&118&+2!9+>!%*+1&Q$&+2)3!27&!&12,892&>!>$23!@&%*8&1!27&!9%2$9)!89#-,+!4*#!2792!3&9#(!



! a^!

9>J$12!,21!=#,%&1!*0&#!2,8&!*+%&!9+!'M!>$23!,1!9==),&>(!!!")*+,-&+!9+>!Y93+&1!LFGGFN!

#&)92&>)3!17*C!7*C!4,#81K!=911X27#*$-7!*4!&S%79+-&!#92&1!9+>!'M!>$23!,21&)4!9#&!

944&%2&>!@3!9>8,+,12#92,0&!#&0,&C1!942&#!27&!'M!>$23!,1!,+!=)9%&(aH!!!

! 67&!,+0*)0&>!=#*%&11!1$##*$+>,+-!'M!,+0&12,-92,*+1!9+>!>&%,1,*+1!8&9+1!

2792!27&#&!9#&!1$@129+2,9)!%*121!2*!=&2,2,*+!4*#!9+!'M!>$23!2792!>&%#&91&!4*#!27*1&!

C7*!9#&!&S=&#,&+%&>!C,27!27&!=#*%&11(!!"91&>!*+!27,1?!9!4&C!12$>,&1!790&!

73=*27&1,P&>!9+>!4*$+>!&0,>&+%&!2792!%&#29,+!4,#81!9+>!,+>$12#,&1!%9+!@&%*8&!
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\/!9#&!)&11!),R&)3!2*!@&!1$@J&%2!2*!\/!'M!9%2,*+1(!

"*C+!9+>!V#*C)&3!LFGH`N!&S2&+>!27&!9+9)31,1!*4!A+&22&#!9+>!;#$19!LFGGFN!2*!

&8&#-,+-!&%*+*8,&1(!!67&3!4,+>!&0,>&+%&!*4!9!%*$+2&#X%3%),%9)!#&)92,*+17,=!@&2C&&+!

89%#*&%*+*8,%!17*%R1!9+>!+&C!'M!#&12#,%2,*+1!91!C&))!91!9+!,8=*#29+2!#*)&!4*#!

4)$%2$92,*+1!,+!@,)92&#9)!#&9)!&S%79+-&!#92&1!C,27!27&!&12,892&1!-#*C,+-!*0&#!2,8&(ac!

! "*C+!9+>!6*09#!LFGHHN!$1&!W+>,9+!=#*>$%2X)&0&)!>929!2*!&S98,+&!C7&27&#!

%*$+2#,&1!$1&!'M!2*!#&0&#1&!%*88,28&+21!2*!)*C&#!29#,441(!!67&3!=#&1&+2!%*8=&)),+-!

&0,>&+%&!2792!W+>,9!$+C*$+>!,21!%*88,28&+2!2*!#&>$%&!29#,441!27#*$-7!$1&!*4!'M!

L9+>!194&-$9#>!=#*2&%2,*+N!,+!27&!49%&!*4!=*),2,%9)X&%*+*8,%!=#&11$#&(!!

! "*C+!LFGHaN!4*%$1&1!*+!27&!$1&!*4!'M!@3!>&0&)*=,+-!%*$+2#,&1(!!W+!%*+2#912!

C,27!27&!8*>&12!,+%#&91&!,+!9>8,+,12&#&>!=#*2&%2,*+!@3!2#9>,2,*+9)!'M!$1&#1!>$#,+-!

27&!FGG_XG^!&%*+*8,%!%#,1,1?!"*C+!4,+>1!9!89#R&>!,+%#&91&!,+!=#*2&%2,*+!@3!

>&0&)*=,+-!%*$+2#,&1(!!Y&!=#*0,>&1!1&0&#9)!9)2&#+92,0&!8&91$#&1!*4!27&!,+%#&91&?!@$2?!

*+!90&#9-&?!,2!9==&9#1!2792!'M!$1&!@3!>&0&)*=,+-!%*$+2#,&1!,+%#&91&>!9@*$2!4,0&!

2,8&1!8*#&!279+!@3!>&0&)*=&>!%*$+2#,&1(!!5+&!&S=)9+92,*+!,1!1,8=)3!2792!>&0&)*=,+-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ac!"*C+!9+>!V#*C)&3!LFGHaN!9==)3!9!1,8,)9#!8*>&)!2*!2#9>,2,*+9)!$1&#1!9+>!4*%$1!*+!27&!8*>&)K1!

=#&>,%2,*+1!4*#!27&!=*12X4,+9+%,9)!%#,1,1!=&#,*>(!



! IH!

%*$+2#,&1K!f>&89+>!4*#!=#*2&%2,*+g!,1!8*#&!1&+1,2,0&!2*!2*!&%*+*8,%!%*+>,2,*+1(!!"$2?!

27&!>,44&#&+%&!,+!&)912,%,23!,1!*+&!=9#2!*4!27&!12*#3(!!!67&#&!9#&!1&0&#9)!9>>,2,*+9)!

49%2*#1!2792!&S=)9,+!27&!179#=!,+%#&91&!,+!'M!=#*2&%2,*+(!!i,#12?!"*C+!+*2&1!27&!

>&0&)*=,+-!%*$+2#,&1!790&!)*C&#&>!29#,441!*0&#!27&!=912!>&%9>&(!!"3!%*+2#912?!27&#&!

790&!@&&+!4&C!29#,44!#&>$%2,*+1!@3!>&0&)*=&>!%*$+2#,&1(!!67,1!),@&#9),P92,*+!791!@&&+!

9+!9>>,2,*+9)!8*2,092,*+!4*#!>&0&)*=,+-!%*$+2#,&1!2*!$1&!'M!=#*2&%2,*+(!!D&%*+>?!

8$%7!*4!27&!,+%#&91&>!2#9>&!9+>!8*12!*4!27&!,+%#&91&>!'M!9%2,0,23!791!,+0*)0&>!

&8&#-,+-!%*$+2#3X&8&#-,+-!%*$+2#3!=9,#1(!!67&!29#-&21K!#&)92,0&!,+&S=&#,&+%&!,+!

>&4&+>,+-!27&81&)0&1!,+!'M!=#*%&&>,+-1!791!89>&!27&8!&913!=#&3(!!!50&#9))?!"*C+!

4,+>1!2792!8*12!*4!27&!+&C!'M!9%2,0,23!,1!,+,2,92&>!@3!>&0&)*=,+-!%*$+2#,&1!29#-&2,+-!

*27&#!>&0&)*=,+-!%*$+2#,&1(!!!i$#27&#!&S=)*#92,*+1!*4!D*$27XD*$27!=#*2&%2,*+!9#&!9+!

,8=*#29+2!9#&9!4*#!4$2$#&!#&1&9#%7(!

="#1&#!,#D&48#E').'4:%;.--*#.'#'74#=(95')*#F4>4-<#

67&#&!,1!9!)*+-!9+>!*+-*,+-!>&@92&!9@*$2!27&!&S2&+2!2*!C7,%7!%*$+2#,&1!$1&!'M!

12#92&-,%9))3?!C,27!9!1,-+,4,%9+2!98*$+2!*4!#&1&9#%7!*+!27,1!#&%&+2)3(!!"9*!9+>!k,$!

LFGHHN!&S=)*#&!C7&27&#!V7,+9q1!'M!,1!8*#&!#&29),92*#3!279+!2792!*4!27&!/(D(!!67&3!

4,+>!1$==*#2!2792!@*27!%*$+2#,&1!$19-&!,1!%*+1,12&+2!C,27!9!2,2X4*#X292!,+%&+2,0&?!@$2!

4,+>!+*!&0,>&+%&!2792!V7,+9!,1!8*#&!#&29),92*#3(!

! i&,+@&#-!9+>!<&3+*)>1!LFGG]N!&S98,+&!C7&27&#!/(D(!&S=*#2&#1!9#&!1$@J&%2!2*!

8*#&!'M!9%2,*+1!91!9!#&1$)2!*4!27&!/(D(!,8=*#2X%*8=&2,+-!,+>$12#,&1!$1&!*4!'M(!!'42&#!

%*+2#*)),+-!4*#!89%#*&%*+*8,%!9+>!&S%79+-&!#92&1?!27&3!4,+>!#&29),92,*+!=)93,+-!9!



! IF!

)9#-&#!#*)&!,+!9!%*$+2#3K1!>&%,1,*+!2*!4,)&!'M!9%2,*+1!9-9,+12!27&!/+,2&>!D292&1!

%*8=9#&>!2*!*27&#!29#-&2!%*$+2#,&1(!!

U,39-,C9?!D*+-?!9+>![9+>&+@$11%7&!LFGHGN!9#-$&!2792!9!%*$+2#3K1!#&)92,0&!

1,P&!=)931!9!#*)&!,+!27&!12#92&-,%!>&%,1,*+!2*!#&29),92&(!!W4!9))!%*$+2#,&1!9#&!27&!198&!

1,P&?!27&+!9!#&29),92,*+X>#,0&+!f2#9>&!C9#g!89R&1!9))!=9#2,&1!C*#1&!*44(!!67$1?!4*#!

%*8=9#9@)3X1,P&>!%*$+2#,&1!'M!C9#1!893!@&!90&#2&>(!!Y*C&0&#?!C7&+!27&!4*#&,-+!

89#R&2!,1!#&)92,0&)3!189))?!27&+!'M!#&29),92,*+!791!9!8*>&12!&44&%2!*+!27&!)9#-&#!

%*$+2#3(!!67&3!9#-$&!2792!27&,#!8*>&)!,1!%*+1,12&+2!C,27!27&!-#*C,+-!=#*=*#2,*+!*4!

'M!>,1=$2&1!@&2C&&+!%*$+2#,&1!*4!0912)3!>,44&#&+2!&%*+*8,%!1,P&(!

! 67&!Q$&12,*+!*4!C73!%*$+2#,&1!#&29),92&!791!@&&+!)*+-!>&@92&>(!!B73!C*$)>!9!

%*$+2#3!>&0,92&!4#*8!27&!%**=&#92,0&!)*C!29#,44!&Q$,),@#,$8j!!U9#2,+!9+>![&#-*2&!

LFGG]N!9+9)3P&!27&!#*)&!*4!#&29),92,*+!,+!2#9>&!9-#&&8&+21!9+>!9#-$&!2792!'M!,1!+*2!9!

>&0,92,*+!4#*8!9!%**=&#92,0&!&Q$,),@#,$8?!@$2!#927&#!9!%#$%,9)!=9#2!*4!27&!

&Q$,),@#,$8(!!67&3!17*C!2792?!,+!27&!=#&1&+%&!*4!=#,092&!,+4*#892,*+?!#&29),92,*+!%9+!

@&!$1&>!2*!,+%#&91&!27&!C&)49#&!>&#,0&>!4#*8!2#9>&!9-#&&8&+21(!!D=&%,4,%9))3?!

@&%9$1&!-*0&#+8&+21!%9++*2!#&1*#2!2*!,+2&#+92,*+9)!2#9+14&#1!*#!&S=*#2!1$@1,>,&1!2*!

%*8=&+192&!4*#!2&#81X*4X2#9>&!&S2&#+9),2,&1?!#&29),92,*+!,1!9!#,.,=="-2!4&92$#&!*4!9+3!

&44,%,&+2!&Q$,),@#,$8(!!i#*8!27,1!=&#1=&%2,0&?!27&!@&+&4,2!4#*8!'M!,1!79#>!2*!>,#&%2)3!

8&91$#&?!@$2!&11&+2,9)!$+>&#!&S,12,+-!B65!#$)&1(!



! Ia!

,"#C).84#!:)44245'&?#'74#6CG?#.58#!,###

%"#,(#HC!&#!++4;'#'74#H.''4)5&#(+#!,#D&4<#

W2!,1!C&))!R+*C+!2792!=#&4&#&+2,9)!29#,441!>,1%#,8,+92&!9-9,+12!+*+X8&8@&#1!,2!,1!+*2!

%)&9#!C7&27&#!*27&#!;6'!=*),%,&1!9%%&+2$92&!*#!922&+$92&!27,1!>,1%#,8,+92,*+(!!;#$19!

9+>!6&7!LFGHGN!4*%$1!*+!27&!&S2&+2!2*!C7,%7!;6'1!9)2&#!27&!=922&#+!*4!'M(!!'M!,1!9!

=9#2,%$)9#)3!9=2!=*),%3!2*!12$>3!@&%9$1&!27&#&!,1!%*+1,>&#9@)&!09#,92,*+!,+!'M!#$)&1!

9%#*11!;6'1(!!D*8&!;6'1!%*+29,+!+*!'M!=#*0,1,*+1?!1*8&!=#*7,@,2!,21!$1&?!9+>!*27&#1!

%*+29,+!1=&%,9)!#$)&1!4*#!,21!$1&(!!67&3!4,+>!;6'1!790&!79>!)9#-&!&44&%2!*+!27&!=922&#+!

*4!'M!$1&E!>&%#&91,+-!27&!,+%,>&+%&!9-9,+12!;6'!8&8@&#1!9+>!,+%#&91,+-!27&!

+$8@&#!*4!'M!9%2,*+1!9-9,+12!+*+X;6'!8&8@&#1(!!67&!#&1$)21!9#&!=9#2,%$)9#)3!

12#*+-!4*#!;6'1!2792!790&!9>>,2,*+9)!'M!#$)&1(!!69R,+-!27&!2C*!&44&%21!2*-&27&#?!27&3!

4,+>!+&2!&44&%2!*4!;6'!#$)&1!*+!2*29)!'M!4,),+-1!,1!189))(!!"*C+!LFGH`@N!4,+>1!9!1,8,)9#!

&44&%2!)**R,+-!J$12!92!;6'1!,+0*)0,+-!6$#R&3(!

%%"#$.&#A.58.'()*#E95&4'#6()I48<#

5+&!*4!27&!89J*#!%79+-&1!2*!'M!#$)&1!>$#,+-!27&!/#$-$93!<*$+>!*4!27&!O'66!C91!

27&!,+%)$1,*+!*4!9!89+>92*#3!1$+1&2!=#*0,1,*+(!!;#&0,*$1)3?!27&#&!C91!+*!9$2*892,%!

#&0,&C!*4!'M!*#>&#1!9+>?!,+!27&*#3?!9+!'M!>$23!%*$)>!@&!,+!=)9%&!4*#&0&#(!!67,1!C91!

+*2!8&#&)3!9!27&*#&2,%9)!=*11,@,),23!91!27&#&!C&#&!9!'M!>$2,&1!2792!79>!@&&+!,+!=)9%&!

1,+%&!27&!H^cG1(!!!



! I`!

! D&0&#9)!9$27*#1!790&!12$>,&>!7*C!1$+1&2!#&0,&C1!790&!C*#R&>!,+!=#9%2,%&(!!

U**#&!LH^^^N!9+>!O*$#)93!9+>!<&3+*)>1!LFGHFN!&S98,+&!1$+1&2!>&%,1,*+!89R,+-!92!

27&!/(D(!M&=9#28&+2!*4!V*88&#%&(!!67&3!@*27!4,+>!2792!27&!09-$&+&11!*4!27&!B65!

#$)&1!#&-9#>,+-!1$+1&2!#&0,&C1!790&!9))*C&>!M&=9#28&+2!*4!V*88&#%&!2*!#$)&!2792!

>$8=,+-!C*$)>!#&1$8&!92!27&!)&0&)1!>&2&#8,+&>!92!27&!*#,-,+9)!,+0&12,-92,*+!

#&-9#>)&11!*4!7*C!89+3!3&9#1!790&!=911&>!9+>!#&-9#>)&11!*4!7*C!89+3!

9>8,+,12#92,0&!0,&C1!790&!29R&+!=)9%&!LM&[9$)2?!H^^c@N(!!e,&@89+!LFGG`N!9+>!

U**#&!LFGGc9N!&S98,+&!27&!,+J$#3!2&12!>$#,+-!1$+1&2!#&0,&C1!9+>!4,+>?!1,8,)9#!2*!

27&!&9#),&#!),2&#92$#&!*+!*#,-,+9)!,+0&12,-92,*+1?!@*27!&%*+*8,%!9+>!=*),2,%9)!49%2*#1!

=)93!9!#*)&(!!50&#9))?!27&#&!,1!),22)&!&0,>&+%&!2792!27&!89+>92*#3!1$+1&2!=#*0,1,*+!

9%2$9))3!17*#2&+1!27&!>$#92,*+!*4!>$2,&1(!!W+!49%2?!;#$19!LFGHHN!4,+>1!2792!4*#!27&!/(D(?!

'M!>$2,&1!9#&!)*+-&#!),0&>!")4,-!27&!1$+1&2!=#*0,1,*+!C91!&+9%2&>!27&+!$+>&#!27&!

&9#),&#!#$)&1(!!!

%%%"#1&#'74#6CG#=(5&').%5%5:#'74#D&4#(+#!,<#

'1!8&+2,*+&>!9@*0&!27&!B65!MD/!,1!*+&!*4!27&!89J*#!9%7,&0&8&+21!*4!27&!/#$-$93!

<*$+>!9+>!'M!791!&8&#-&>!91!@3!49#!27&!8*12!4#&Q$&+2)3!>,1=$2&>!=*),%,&1(!!U9+3!*4!

27&!'M!>,1=$2&1!,+0*)0&!27&!8&27*>1!4*#!%9)%$)92,+-!'M!89#-,+1(!!67&!1,+-)&!8*12!

%*88*+!,11$&!%79))&+-&>!2*!27&!B65!,1!27&!/(D(!=#9%2,%&!*4!fP&#*,+-g!,+!27&!

%9)%$)92,*+!*4!>$8=,+-(!!h&#*,+-!,1!9!1*8&C792!*@1%$#&!2&%7+,%9)!,11$&!#&)92&>!2*!

27&!%9)%$)92,*+!*4!'M!89#-,+1!C7&#&!9))!+&-92,0&!>$8=,+-!98*$+21!9#&!#&=)9%&>!

C,27!9!P&#*!=#,*#!2*!27&!%9)%$)92,*+!*4!27&!4,+9)!>$8=,+-!89#-,+(!!'1!9!#&1$)2?!27,1!

>,1%#&2,*+9#3!=#9%2,%&!C,))!)&9>!27&!/(D(!2*!4,+>!)9#-&#!>$8=,+-!89#-,+1!@3!0,#2$9))3!



! II!

9+3!4*#&,-+!4,#8!,2!,+0&12,-92&1(a_!!"*C+!9+>!;#$19!LFGHHN!&12,892&!2792!

9==#*S,892&)3!FIo!*4!%$##&+2!/(D(!9+2,>$8=,+-!%91&1!C*$)>!790&!#&1$)2&>!,+!9!

4,+>,+-!*4!f+*!>$8=,+-g!,4!P&#*,+-!C&#&!+*2!$1&>(!!

'%%*#>,+-!2*!"*C+!9+>!;#$19!LFGHHN!27#*$-7!27&!4,#12!HI!3&9#1!*4!27&!

/#$-$93!<*$+>!P&#*,+-!79>!@&&+!27&!1$@J&%2!*4!8*#&!279+!Hao!*4!B65!;9+&)!

,+0&12,-92,*+1!9+>!9)8*12!FGo!*4!B65!'==&))92&!"*>3!#&=*#21(!!67&3!%*+%)$>&!2792!

27&!B65!'"!79>!),R&)3!>&0*2&>!8*#&!2,8&!2*!P&#*,+-!279+!9+3!*27&#!1,+-)&!,11$&!,+!

27&!B65(a]!!W4!+*27,+-!&)1&?!27&!+$8&#*$1!>,1=$2&1!,+0*)0,+-!P&#*,+-!7,-7),-72!9!

C&9R+&11&1!*4!27&!B65!MD/(!!D,+%&!&9%7!>,1=$2&!C,))!#&Q$,#&!92!)&912!H]!8*+271!2*!

9>J$>,%92&!9+>!1,+%&!B65!f#&),&4g!,1!*+)3!=#*1=&%2,0&?!B65!8&8@&#1!790&!49,#)3!

C&9R!,+%&+2,0&1!2*!%79+-&!27&,#!#$)&1(!!i*#!,+129+%&?!27&!/(D(!,1!12,))!P&#*,+-!1*8&!HI!

3&9#1!942&#!27&!B65!4,#12!#$)&>!2792!P&#*,+-!C91!B65!,+%*+1,12&+2(!

i*#!/(D(!2#9>,+-!=9#2+&#1?!27&!/(D(K1!+*+X#&1=*+1,0&+&11!2*!27&!P&#*,+-!

>&%,1,*+1!1&+>1!9!1,-+9)!2792!%*8=),9+%&!,1!0*)$+29#3?!9+>!27,1!&44&%2,0&)3!&#*>&1!27&!

)&-,2,89%3!*4!27&!B65(!!'1!&0,>&+%&?!,+!27&!)912!1&0&#9)!3&9#1!27&#&!790&!@&&+!4,0&!

1&=9#92&!>,1=$2&1!,+0*)0,+-!9!1&2!*4!1,8,)9#!9+2,>$8=,+-!=#9%2,%&1!@3!V7,+9!9+>!,+!

&9%7!%91&!27&!B65!791!#$)&>!9-9,+12!V7,+9K1!=#*%&>$#&1(!!'1!*4!27&!2,8&!*4!27,1!

C#,2,+-?!V7,+9!791!+*2!#&0,1&>!9+3!*4!,21!=#*%&>$#&1!,+!#&1=*+1&!2*!27&!B65K1!

>,1=$2&!@*>3!>&2&#8,+92,*+1(!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a_!<&)92&>)3?!")*+,-&+!LFGGc@N!4,+>1!2792!>,1%#&2,*+9#3!=#9%2,%&1!@3!/(D(!9-&+%,&1!,1!27&!89,+!#&91*+!

C73!>$8=,+-!89#-,+1!,+!/(D(!%91&1!790&!#,1&+!4#*8!HIo!2*!cGo!*0&#!27&!H^]G!2*!FGGG!=&#,*>(!

a]!67&#&!790&!@&&+!+$8&#*$1!=9=&#1!12$>3,+-!P&#*,+-!9+>!,21!&44&%21?!,+%)$>,+-!:9+*C!9+>!D29,-&#!

LFGGaN?!"*C+!9+>!D3R&1!LFGG]N?!9+>!;#$19!9+>![&#8$)12?!LFGG^?!FGHHN(!



! Ic!

A!"#F'$*;)(+$=#F'11.$%4#
!

67&!)9+>1%9=&!*4!'M!$1&!791!@&&+!1,-+,4,%9+2)3!&0*)0,+-!*0&#!27&!=912!>&%9>&?!

*=&+,+-!$=!9!+$8@&#!*4!,8=*#29+2!+&C!=7&+*8&+9!4*#!9+9)31&1(!!67&!%*+12#$%2,*+!

9+>!89,+2&+9+%&!*4!27&!70&%"0(8#4/$9+:/#;(<"4"%"=,!=#*0,>&1!9!#,%7?!>&29,)&>!

>9291&2!4*#!#&1&9#%7&#1(!!B&!+*C!790&!,+4*#892,*+!*+!'M!9%2,*+1!2792!-*&1!@9%R!

>&%9>&1!9+>!+*C!%*0&#1!0,#2$9))3!9))!%*$+2#,&1!$1,+-!'M!)9C1(!!B&!@&),&0&!27&#&!9#&!

89+3!4#$,24$)!90&+$&1!2*!$1&!27,1!#,%7!>929!91!9!129#2,+-!=*,+2!2*!+*2!*+)3!#&X0,1,2!9+>!

2&12!&S,12,+-!27&*#,&1!9+>!73=*27&1&1!9@*$2!'M?!@$2!9)1*!27&!-&+&#9)!&44&%21!*4!2#9>&!
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"#$(J4"4/=4/.=!_HL`NE!_G`XG_(!

i&,+@&#-?!<*@&#2!U(!LFGGIN!f/(D(!'+2,>$8=,+-!\+4*#%&8&+2!9+>!U9%#*&%*+*8,%!

W+>,%92*#1!<&0,1,2&>E!!M*!;&2,2,*+&#1!e&9#+jg!K,046/-4=.G")40/.G,=(8-.G/5LC,5/,6(&)(

K&-0$(B.&#&+/.=?!H`HL`N?!cHFXFF(!

i&,+@&#-?!<*@&#2!U(?!9+>!"9##3!6(!Y,#1%7(!LH^]^N!fW+>$12#3!<&+2!D&&R,+-!9+>!27&!

i,),+-!*4!w/+49,#!6#9>&K!V*8=)9,+21g?!E#4,-#"4/&#"0(D&9-#"0(&)(E#$9=4-/"0(Q-;"#/A"4/&#!

_LaNE!aFIX`G(!

i&,+@&#-?!<*@&#2!U(?!9+>!D&27!A9=)9+(!LH^^aN!fi,17,+-!M*C+12#&98E!67&!;*),2,%9)!

\%*+*83!*4!'>8,+,12&#&>!;#*2&%2,*+g?!*"#"$/"#(D&9-#"0(&)(B.&#&+/.=!FcLHNE!HIGXI](!



! c_!

i&,+@&#-?!<*@&#2!U(?!9+>!A9#9!U(!<&3+*)>1!LFGGcN!f67&!D=#&9>!*4!'+2,>$8=,+-!

<&-,8&1!9+>!27&!<*)&!*4!<&29),92,*+!,+!i,),+-g?!J&94G,-#(B.&#&+/.(D&9-#"0?!_FL`NE!

]__X^G(!

i&,+@&#-?!<*@&#2!U(?!9+>!A9#9!U(!<&3+*)>1(!LFGG_N!f69#,44!e,@&#9),192,*+!9+>!

W+%#&91&>!'>8,+,12#92,0&!;#*2&%2,*+E!W1!67&#&!9!Y9/$(1-&(Y9&jg!K&-0$(B.&#&+2!

aGLcNE!^`]ncH(!

i&,+@&#-?!<*@&#2!U(?!9+>!A9#9!U(!<&3+*)>1(!LFGG]N!fi#,&+>)3!i,#&j!67&!W8=9%2!*4!/(D(!

'+2,>$8=,+-!\+4*#%&8&+2!*+!/(D(!\S=*#2&#1g?!K,046/-4=.G")40/.G,=(8-.G/5LC,5/,6(&)(

K&-0$(B.&#&+2!H``LFNE!accn_](!

i,+-&#?!:(!U,%79&)(!LH^^aN((8#4/$9+:/#;P(!&6(E4(K&-'=("#$(KG&(7,4=(!9-4?!'++!'#@*#?!

U,%7,-9+?!/(!*4!U,%7,-9+!;#&11(!

i,+-&#?!:(!U,%79&)?!Y(!A&,27!Y9))?!9+>!M*$-)91!<(!Z&)1*+(!LH^]FN!f67&!;*),2,%9)!

\%*+*83!*4!'>8,+,12&#&>!;#*2&%2,*+g?!8+,-/."#(B.&#&+/.(C,5/,6!_FLaNE!`IFXcc(!

i,1%7&#?!<*+9)>!M(!LH^^FN!f\+>*-&+*$1!;#*@9@,),23!*4!;#*2&%2,*+!9+>!i,#8!

"&790,*#g?!D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=!aF!LHXFNE!H`^Xca(!

O9))9C93?!U,%79&)!;(?!"#$%&!'(!")*+,-&+?!9+>!:*1&=7!\(!i)3++(!LH^^^N!fB&)49#&!V*121!

*4!/(D(!'+2,>$8=,+-!9+>!V*$+2&#09,),+-!M$23!e9C1g?!D&9-#"0(&)(E#4,-#"4/&#"0(

B.&#&+/.=!`^LFNE!FHHX``(!

O9+-$),?!"*>7,192209?!LFGG]N?!f67&!6#9>&!\44&%21!*4!W+>,9+!'+2,>$8=,+-!'%2,*+1g?!

C,5/,6(&)(E#4,-#"4/&#"0(B.&#&+/.=?!HcLIN?!^aGn`H(!

O,#89?!D*$#94&)?!M90,>!O#&&+9C93?!9+>!A927&#,+&!B9R&),+!LFGGFN!fM*&1!

'+2,>$8=,+-!D2,8$)92&!iMWj!\0,>&+%&!4#*8!:9=9+&1&!i,#81!,+!27&!/Ag?!

K,046/-4=.G")40/.G,=(8-.G/5LC,5/,6(&)(K&-0$(B.&#&+2!Ha]LaNE!`H`Xac(!

O*$#)93?!D3>+&3?!9+>!A9#9!U(!<&3+*)>1!LFGHFN?!f;*),2,%9)!\%*+*83!*4!'+2,>$8=,+-!

<&0,&C1E!67&!W8=9%2!*4!M,1%#&2,*+!92!27&!W+2&#+92,*+9)!6#9>&!'>8,+,12#92,*+g?!

'8&#,%9+!/+,0&#1,23!M&=9#28&+2!*4!\%*+*8,%1!B*#R,+-!;9=&#(!

O#$&+1=&%72?!Y*C9#>!A(!LH^]]N?!fM$8=,+-!9+>!>3+98,%!%*8=&2,2,*+g?!D&9-#"0(&)(

E#4,-#"4/&#"0(B.&#&+/.=?!FILan`N?!FFIX`](!

O$=29?!;**+98(!LH^^^N!fB73!M*!i,#81!;93!'+2,>$8=,+-!M$23jg!EZX(K&-'/#;(1":,-(

[[LMSS(!

O$=29?!;**+98!9+>!;9+9-9#,39?!'#0,+>?!LFGGHN!fW+J$#3!W+0&12,-92,*+1!,+!'+2,X

M$8=,+-!9+>!27&!D$=&#X'>>,2,0,23!\44&%2E!'!67&*#&2,%9)!\S=)9+92,*+g?!EZX(K&-'/#;(

1":,-(\MLMM\(!



! c]!

Y99)9+>?!:9+!W(!9+>!W9+!B**2*+(!LH^^]N!f'+2,X>$8=,+-!:$8=,+-E!<&%,=#*%9)!'+2,X

>$8=,+-!9+>!W+>$12#,9)!e*%92,*+g?!K,046/-4=.G")40/.G,=(8-.G/5LC,5/,6(&)(K&-0$(

B.&#&+2!Ha`LFNE!a`GXcF(!

Y9+1&+?!B&+>3!e(!LH^^GN!f67&!W+2&#+92,*+9)!6#9>&!V*88,11,*+!9+>!27&!;*),2,%1!*4!

;#*2&%2,*+,18g?!8+,-/."#(1&0/4/."0(J./,#.,(C,5/,6!]`LHNE!FHX`c(!

Y9+1&+?!B&+>3!e(?!9+>!67*891!:(!;#$19(!LH^^cN!fV$8$)92,*+!9+>!W6V!M&%,1,*+!

U9R,+-E!67&!D$8!*4!27&!;9#21!,1!O#&92&#!279+!27&!B7*)&g?!B.&#&+/.(E#R9/-2!a`L`NE!

_`cXc^(!

Y9+1&+?!B&+>3!e(?!9+>!67*891!:(!;#$19(!LH^^_N!f67&!\%*+*8,%1!9+>!;*),2,%1!*4!

6#9>&!;*),%3E!'+!\8=,#,%9)!'+9)31,1!*4!W6V!M&%,1,*+!U9R,+-g?!C,5/,6(&)(E#4,-#"4/&#"0(

B.&#&+/.=!ILFNE!FaGX`I(!

Y9#2,-9+?!:98&1!V(!LH^^`N!fM$8=,+-!9+>!D,-+9),+-g?!:*$#+9)!*4!\%*+*8,%!"&790,*#!

9+>!5#-9+,P92,*+!FaLHNE!c^X]H(!

Y9#2,-9+?!:98&1!V(!LH^^cN!f;#&>92*#3!M$8=,+-g?!*"#"$/"#(D&9-#"0(&)(B.&#&+/.=?!

F^LHNE!FF]Xa^(!

Y9#2,-9+?!:98&1!V(!!LFGGGN!f'+!'+2,>$8=,+-!e9C!V9+!"&!;#*%*8=&2,2,0&g?!1"./)/.(

B.&#&+/.(C,5/,6!ILHNE!IXH`(!

Y9#2,-9+?!:98&1!V(?!D#&&+,091!A9889?!9+>!;7,),=!<(!;&##3(!LH^]^N!f67&!W+J$#3!

M&2&#8,+92,*+!V92&-*#3!9+>!27&![9)$&!*4!<&),&4!4#*8!M$8=,+-g?!C,5/,6(&)(B.&#&+/.=(

"#$(J4"4/=4/.=!_HLHNE!H]aX]c(!

Y&#9+>&#?!U9#R!O(!9+>!:(!"#9>!D%7C9#2P(!LH^]`N!f'+!\8=,#,%9)!6&12!*4!27&!W8=9%2!*4!

27&!67#&92!*4!/(D(!6#9>&!;*),%3E!67&!V91&!*4!'+2,>$8=,+-!M$2,&1g?!J&94G,-#(B.&#&+/.(

D&9-#"0!IHLHNE!I^X_^(!

Y,))@&##3?!<$11&))!9+>!;7,)),=!U%V9)89+(!LFGHHN!fB792!6#,--&#1!9+!'+2,XM$8=,+-!

;&2,2,*+j!i,+>,+-!27&!M&0,)!,+!27&!M&29,)g?!C*#R,+-!=9=&#(!

Y*&R89+?!"&#+9#>!U(?!9+>!U,%79&)!;(!e&,>3(!LH^^FN!fV91%9>,+-!V*+2,+-&+2!

;#*2&%2,*+g?!B9-&:,"#(B.&#&+/.(C,5/,6!acL`NE!]]aX^F(!

Y*&R89+?!"&#+9#>!U(?!9+>!;&2#*1!V(!U90#*,>,1(!fV*8=&2,2,*+?!%*8=&2,2,*+!=*),%3!

9+>!27&!O'66(g!>G,(K&-0$(B.&#&+2!H_(F!LH^^`NE!HFHXHIG(!

Y*C&))?!67*891!<(?!Z*&))&#2?!B,)),98!'(?!A#,&#?!:&11&!O(?!9+>!')9+!B(!B*)4(!LH^]]N!

J4,,0("#$(4G,(J4"4,P(7&5,-#+,#4(E#4,-5,#4/&#("#$(J4,,0U=(J4-9.49-"0(*-/=/=(!B&120,&C!

;#&11?!e*+>*+!9+>!"*$)>&#?!V5(!!



! c^!

Y*C1&?!<*@&#2?!9+>!<*@&#2!B(!D29,-&#(!f/+,2&>!D292&1n'+2,XM$8=,+-!'%2!*4!H^Hc!

L5#,-,+9)!V*8=)9,+2!@3!27&!\$#*=&9+!V*88$+,2,&1Nn<&%*$#1&!2*!9#@,2#92,*+!@3!27&!

/+,2&>!D292&1!$+>&#!FF(c!*4!27&!MD/?!B6mMDHacm'<"?!F`!i&@#$9#3!FGG`(g!K&-0$(

>-"$,(C,5/,6!`(GF!LFGGINE!F^IXaHc(!

Y$-7&1?!:*7+!D(?!D2&49+,&!e&+C93!9+>!:$>3!<93@$#+?!LH^^_N?!fD2*%R!;#,%&!\44&%21!*4!

/(D(!6#9>&!;*),%3!<&1=*+1&1!2*!:9=9+&1&!6#9>,+-!;#9%2,%&1!,+!D&8,XV*+>$%2*#1g?!67&!

V9+9>,9+!:*$#+9)!*4!\%*+*8,%1?!aGL`N?!^FFX`F(!

W#C,+?!M*$-)91!'(!LH^^]N?!f67&!1&8,%*+>$%2*#!,+>$12#3g?!,+!<*@&#2!h(!e9C#&+%&!L&>(N?!

?-&&'/#;=(>-"$,(X&-9+(M[[W?!B917,+-2*+?!MVE!"#**R,+-1!W+12,2$2,*+!;#&11(!

W#C,+?!M*$-)91!'(!LFGGIN!f67&!<,1&!*4!/(D(!'+2,X>$8=,+-!'%2,0,23!,+!Y,12*#,%9)!

;&#1=&%2,0&g?!K&-0$(B.&#&+2!F]LINE!cIHXc](!

:9+*C?!U&#,2!\(!9+>!<*@&#2!B(!D29,-&#!LFGGaN!f\$#*=&9+!V*88$+,2,&1!n!'+2,X

M$8=,+-!M$2,&1!*+!W8=*#21!*4!V*22*+X63=&!"&>!e,+&+!4#*8!W+>,9g?!,+!;&2#*1!

U90#*,>,1!9+>!Y&+#,R!Y*#+!L&>1(N!>G,(K>Q(*"=,(F"6(&)(V\\M(!V98@#,>-&!/+,0&#1,23!

;#&11E!V98@#,>-&?!/A(!

A+&22&#?!U,%79&)!U(!9+>!67*891!:(!;#$19(!LFGGFN!fU9%#*&%*+*8,%!i9%2*#1!9+>!

'+2,>$8=,+-!i,),+-1E!\0,>&+%&!4#*8!i*$#!V*$+2#,&1g?!D&9-#"0(&)(E#4,-#"4/&#"0(

B.&#&+/.=?!cHLHNE!HnH](!

A*@93917,?!"#$%&!Y(!LFGHGN!f67&!e9C!9+>!\%*+*8,%1!*4!;#&>92*#3!;#,%,+-g!,+!Y3)2*+?!

A&,27!Z(!L&>(N!8#4/4-9=4(F"6("#$(B.&#&+/.=(!!\>C9#>!\)-9#?!HHcXHIc(!

A*7)&#?!;7,),==&!9+>!U,%79&)!5(!U**#&(!LFGGHN!fW+J$#3X@91&>!;#*2&%2,*+!C,27!

'$>,2,+-!$+>&#!W8=&#4&%2!W+4*#892,*+g?!J&94G,-#(B.&#&+/.(D&9-#"0!c]LHNE!`FXI^(!

A*)&0?!M*@#,+!<(?!9+>!67*891!:(!;#$19(!LFGGFN!fM$8=,+-!9+>!M*$@)&!V#*11,+-E!67&!

LW+N\44&%2,0&+&11!*4!V*12X"91&>!6#9>&!;*),%3!/+>&#!W+%*8=)&2&!W+4*#892,*+g?!

E#4,-#"4/&#"0(B.&#&+/.(C,5/,6!`aLaNE!]^IX^H](!

A*+,+-1?!:*P&4?!9+>!Y3)R&![9+>&+@$11%7&(!LFGGIN!f'+2,>$8=,+-!;#*2&%2,*+!9+>!

U9#R$=1!*4!M*8&12,%!i,#81E!\0,>&+%&!4#*8!i,#8!e&0&)!M929g?!D&9-#"0(&)(

E#4,-#"4/&#"0(B.&#&+/.=!cILHNE!HIHXcI(!

A*+,+-1?!:*P&4?!9+>!Y3)R&![9+>&+@$11%7&(!LFGG]N!fY&2&#*-&+&*$1!<&1=*+1&1!*4!

i,#81!2*!6#9>&!;#*2&%2,*+g?!D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=!_cLFNE!a_HX]a(!

A*+,+-1?!:*P&4?!Y3)R&![9+>&+@$11%7&?!9+>!e,+>9!D=#,+-9&)(!LFGGHN!fW8=*#2!

M,0&#1,*+!$+>&#!\$#*=&9+!'+2,>$8=,+-!;*),%3g?!D&9-#"0(&)(E#$9=4-2@(*&+:,4/4/&#("#$(

>-"$,!HLaNE!F]aX^^(!

A#$==?!V*#,++&(!LH^^`N!f'+2,>$8=,+-!V91&1!,+!27&!/(D(!V7&8,%9)!W+>$12#3E!'!;9+&)!

M929!'==#*9%7g?!D&9-#"0(&)(E#$9=4-/"0(B.&#&+/.=!`FLaNE!F^^XaHH(!



! _G!

A#$==?!V*#,++&!U(?!9+>!;92#,%,9!D(!;*))9#>(!LH^^cN!fU9#R&2!<&1=*+1&1!2*!

'+2,>$8=,+-!e9C1E!D*8&!\0,>&+%&!4#*8!27&!/(D(!V7&8,%9)!W+>$12#3g?!*"#"$/"#(

D&9-#"0(&)(B.&#&+/.=!F^LHNE!H^^XFF_(!

e919-+,?!'+>#&9?!LFGGGN?!fM*&1!V*$+2#3X29#-&2&>!'+2,X>$8=,+-!;*),%3!@3!27&!\/!

V#&92&!6#9>&!M,0&#1,*+jg?!D&9-#"0(&)(K&-0$(>-"$,?!a`L`N?!Ha_XcG(!

e&,>3?!U,%79&)!;(!LH^^_N!fU9%#*&%*+*8,%!V*+>,2,*+1!9+>!;#&11$#&1!4*#!;#*2&%2,*+!

/+>&#!'+2,>$8=,+-!9+>!V*$+2&#09,),+-!M$23!e9C1E!\8=,#,%9)!\0,>&+%&!4#*8!27&!

/+,2&>!D292&1g?!E#4,-#"4/&#"0(Z&#,4"-2(X9#$(J4"))(1":,-=!``?!HaFX``!

e,%72&+@&#-?!i#9+R!9+>!Y*+-!69+(!LH^^`N!f'+!W+>$12#3Xe&0&)!'+9)31,1!*4!W8=*#2!

<&),&4!;&2,2,*+1!i,)&>!@3!/(D(!U9+$49%2$#&#1?!H^I]XH^]Ig?!,+!Y*+-!69+!9+>!Y9#$*!

D7,89>9!L&>1(N?!>-&9%0,$(E#$9=4-/,=(/#(4G,(H#/4,$(J4"4,=("#$(D":"#?!Z&C!r*#RE!D2(!

U9#2,+K1!;#&11?!HcHX]](!

e,&@89+?!"&+J98,+!Y(!LFGG`N!fW6V![*2,+-!"&790,*#!*+!D$+1&2!<&0,&C1g?!

K,046/-4=.G")40/.G,=(8-.G/5LC,5/,6(&)(K&-0$(B.&#&+/.=!H`GLaNE!``cX_I(!

e,&@89+?!"&+J98,+!Y(?!9+>!A9#9!U(!<&3+*)>1(!LFGGcN!f67&!<&2$#+1!4#*8!<&+2X

1&&R,+-E!V98=9,-+!V*+2#,@$2,*+1?!i,#8!D$@1,>,&1?!9+>!27&!"3#>!'8&+>8&+2g?!

*"#"$/"#(D&9-#"0(&)(B.&#&+/.=!a^L`NE!Ha`IXc^(!

e,+>1&3?!"#,+R!LFGGGN!f67&!/(D(!'+2,>$8=,+-!e9CE!<7&2*#,%!0&#1$1!<&9),23g?!D&9-#"0(

&)(K&-0$(>-"$,!a`LHNE!HXa](!

e,+>1&3?!"#,+R!9+>!M9+,&)!:(!WR&+1*+!LFGGFN!f'+2,>$8=,+-!HGHE!67&!M&0,),17!M&29,)1!

*4!w/+49,#!6#9>&K!e9Cg?!V92*!W+12,2$2&!6#9>&!;*),%3!'+9)31,1!Z*(!FG(!

e,+>1&3?!"#,+R!9+>!M9+,&)!:(!WR&+1*+!LFGGaN!8#4/$9+:/#;(B3:&=,$P(>G,(<,5/0/=G(

<,4"/0=(&)(H#)"/-(>-"$,(F"6?!V92*!W+12,2$2&E!B917,+-2*+?!MV(!!

e$?!r,?!h7,-9+-!69*?!9+>!r9+!h79+-(!LFGHaN!fY*C!\S=*#2&#1!<&1=*+>!2*!

'+2,>$8=,+-!W+0&12,-92,*+1jg?!D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=?!^HLFN?!F^GXaGG(!

e$>&89?!<*>+&3!M(!9+>!'++9!U9#,9!U93>9!LFGHHN!fV9+9>9E!!Z*!!;)9%&!!e,R&!!Y*8&!!

4*#!!'+2,>$8=,+-g?!,+!V79>!;(!"*C+!L&>(N?!>G,(7-,"4(C,.,==/&#("#$(E+:&-4(1-&4,.4/&#P(

>G,(C&0,(&)(>,+:&-"-2(>-"$,(?"--/,-=(!B917,+-2*+?!MVE!67&!B*#)>!"9+RE!HaHXcH(!

U9#2,+?!')@&#2*?!9+>!B*$2&#![&#-*2&?!LFGG]N!f5+!27&!<*)&!*4!<&29),92,*+!,+!6#9>&!

'-#&&8&+21g?!D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=?!_cLHN?!cHX__(!

U912&)?!O#&-(!LH^^]N(!8#4/$9+:/#;(F"6=("#$(4G,(HIJI(B.&#&+2(!'#8*+R?!ZrE!U\!

D79#=&(!

U9$#?!:&9+XV7#,12*=7&?!LH^^]N!f\%7*,+-!'+2,>$8=,+-!V91&1E!<&-$)92*#3!

V*8=&2,2*#1?!W8,292,*+!9+>!V91%9>,+-!;#*2&%2,*+g?!K&-0$(*&+:,4/4/&#?!FHLcN(!IHX]`(!



! _H!

U&11&#),+?!;92#,%R(!FGGH(!Z,"=9-/#;(4G,(.&=4=(&)(:-&4,.4/&#(/#(B9-&:,P(B9-&:,"#(

.&++,-./"0(:&0/.2(/#(4G,(V\\\=(!!!B917,+-2*+?!MVE!W+12,2$2&!4*#!W+2&#+92,*+9)!

\%*+*8,%1(!

U,#9+>9?!:*#-&?!<9$)(!'(!6*##&1?!9+>!U9#,*!<$,P(!LH^^]N!f67&!W+2&#+92,*+9)!/1&!*4!

'+2,>$8=,+-E!H^]_nH^^_g?!D&9-#"0(&)(K&-0$(>-"$,?!aFLHNE!In_H!

U,39-,C9!A9P?!9+>!r$R9!57+*(!LH^^IN!fV)*1,+-!27&!O9=!/+>&#!;#*2&%2,*+g?!8+,-/."#(

B.&#&+/.(C,5/,6?!]ILH`NE!_IIX_G(!

U,39-,C9!A9P?!9+>!r$R9!57+*(!LFGG_N!fM$8=,+-!91!9!D,-+9)!*4!W++*092,*+g?!D&9-#"0(

&)(E#4,-#"4/&#"0(B.&#&+/.=?!_HLHNE!FFHX`G(!

U,39-,C9?!A9P?!Y$917&+-!D*+-?!9+>!Y3)R&![9+>&+@$11%7&(!LFGHGN!fW++*092,*+?!

'+2,>$8=,+-?!9+>!<&29),92,*+g?!V5<\!M,1%$11,*+!;9=&#!FGHGmc`(!

U**#&?!U,%79&)!5(!LH^^FN!f<$)&1!*#!;*),2,%1j!'+!\8=,#,%9)!'+9)31,1!*4!W6V!'+2,X

>$8=,+-!M&%,1,*+1g?!B.&#&+/.(E#R9/-2!aGLaNE!``^Xcc(!

U**#&?!U,%79&)!5(!LH^^^N!f'+2,>$8=,+-!<&4*#8!,+!27&!/DE!'!i9>&>!D$+1&2g!D&9-#"0(

&)(K&-0$(>-"$,?!aaL`NE!HXF](!

U**#&?!U,%79&)!5(!LFGGc9N!f'+!\%*+*8&2#,%!'+9)31,1!*4!/(D(!'+2,>$8=,+-!D$+1&2!

<&0,&C!M&%,1,*+1g?!K,046/-4=.G")40/.G,=(8-.G/5LC,5/,6(&)(K&-0$(B.&#&+/.=!H`FLHNE!

HFFXIG(!

U**#&?!U,%79&)!5(!LFGGc@N!f/(D(!wi9%21!'09,)9@)&K!'+2,>$8=,+-!M&%,1,*+1E!!'+!

\8=,#,%9)!'+9)31,1g?!B9-&:,"#(D&9-#"0(&)(1&0/4/."0(B.&#&+2?!FFLaNE!ca^XIF(!

U**#&?!U,%79&)!5(!9+>!U9$#,P,*!h9+9#>,(!LFGG^N!fM*&1!'+2,>$8=,+-!/1&!V*+2#,@$2&!

2*!6#9>&!e,@&#9),P92,*+!,+!M&0&)*=,+-!V*$+2#,&1jg!*"#"$/"#(D&9-#"0(&)(B.&#&+/.=(

`FLFNE!`c^X^I(!

U**#&?!U,%79&)!5(!9+>!U9$#,P,*!h9+9#>,(!LFGHHN!f6#9>&!e,@&#9),P92,*+!9+>!

'+2,>$8=,+-E!W1!67&#&!9!D$@12,2$2,*+!\44&%2jg!C,5/,6(&)(<,5,0&:+,#4(B.&#&+/.=!

HIL`NE!cGHXH^(!

U*#%R?!<9+>9))?!:$+-13C9+!D&=9+1R,?!9+>!"&#+9#>!r&$+-(!LFGGHN!fY9@,2$9)!9+>!

5%%91,*+9)!e*@@3&#1!,+!27&!/(D(!D2&&)!W+>$12#3E!'+!\U!')-*#,278!;**),+-!'==#*9%7g?!

B.&#&+/.(E#R9/-2!a^LaNE!acIX_](!

U*#R#&?!U*##,1!\(!9+>!A&++&27!Y(!A&))3(!LH^^]N!f\44&%21!*4!/+49,#!W8=*#21!*+!

M*8&12,%!W+>$12#,&1E!/(D(!'+2,>$8=,+-!9+>!V*$+2&#09,),+-!M$23!V91&1?!H^]GXH^]]g?!

i&>&#9)!6#9>&!V*88,11,*+!"$#&9$!*4!\%*+*8,%1!D2944!<&=*#2(!



! _F!

U$##93?!6#9%3?!9+>!M*+9)>!:(!<*$11)9+-(!LH^]^N!f'!U&27*>!4*#!\12,892,+-!W+J$#3!

V9$1&>!@3!/+49,#!6#9>&!;#9%2,%&1g?!E#4,-#"4/&#"0(C,5/,6(&)(F"6("#$(B.&#&+/.=!^LFNE!

H`^Xc`(!!

Z&)1*+?!M*$-)91(!LFGGcN!f67&!;*),2,%9)!\%*+*83!*4!'+2,>$8=,+-E!'!D$#0&3g?!

B9-&:,"#(D&9-#"0(&)(1&0/4/."0(B.&#&+2!FFLaNE!II`X^G(!

Z,&)1?!O$++9#?!9+>!:*1&=7!i#9+%*,1(!LFGGcN!f"$1,+&11!V3%)&1?!27&!\S%79+-&!<92&?!9+>!

M&89+>!4*#!'+2,>$8=,+-!;#*2&%2,*+!,+!U&S,%*g?!C,5/,6(&)(<,5,0&:+,#4(B.&#&+/.=!

HGLaNE!a]]X^^(!

Z,&)1?!O$++9#(!LFGGaN!6#9>&!M,0&#1,*+!9+>!M&12#$%2,*+!\44&%21!*4!'+2,>$8=,+-!

;*),%3E!\8=,#,%9)!\0,>&+%&!4#*8!U&S,%*g?!U,8&*(!

;9+9-9#,39?!'#0,+>!9+>!;**+98!O$=29(!LH^^]N!f'+2,X>$8=,+-!M$23!0&#1$1!;#,%&!

V*8=&2,2,*+g?!K&-0$(B.&#&+2(FHL]NE!HGGaXH^(!

;9#R!D**+%79+(!LFGG^N!f67&!6#9>&!M&=#&11,+-!9+>!6#9>&!M,0&#1,*+!\44&%21!*4!

'+2,>$8=,+-!'%2,*+1E!67&!V91&!*4!V7,+9g?!*G/#"(B.&#&+/.(C,5/,6!FGLaNE!I`FX`](!

;,&#%&?!:$12,+!<(!LFGHHN!f;)9+2X)&0&)!<&1=*+1&1!2*!'+2,>$8=,+-!M$2,&1E!\0,>&+%&!

4#*8!/(D(!U9+$49%2$#&#1g!D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=!]ILFNE!FFFXaa(!

;#$19!67*891!:(!LH^^FN!fB73!'#&!D*!U9+3!'+2,>$8=,+-!;&2,2,*+1!B,27>#9C+jg!

D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=@!aaLHXFNEHXFG(!

;#$19!67*891!:(!LH^^`N!f;#,%,+-!"&790,*#!,+!27&!;#&1&+%&!*4!'+2,>$8=,+-!e9Cg?!

D&9-#"0(&)(B.&#&+/.(E#4,;-"4/&#!^LFNE!FcGX]^(!

;#$19!67*891!:(!LH^^_N!f67&!6#9>&!\44&%21!*4!/(D(!'+2,>$8=,+-!'%2,*+1g?!,+!<*@&#2!V(!

i&&+12#9!L&>(N?!>G,(B)),.4=(&)(HIJI(>-"$,(1-&4,.4/&#("#$(1-&+&4/&#(1&0/./,=(!V7,%9-*?!

WeE!/+,0&#1,23!*4!V7,%9-*!;#&11?!H^HXFHa(!FG(!

;#$19?!67*891!:(?!LH^^]N!fV$8$)92,*+!9+>!9+2,>$8=,+-E!'!%79))&+-&!2*!%*8=&2,2,*+(g!

67&!B*#)>!\%*+*83!FHL]N?!HGFHXHGaa(!

;#$19!67*891!:(!LFGGHN?!f5+!27&!D=#&9>!9+>!W8=9%2!*4!'+2,>$8=,+-g?!*"#"$/"#(

D&9-#"0(&)(B.&#&+/.=(a`LaNE!I^HXcHH(!

;#$19?!67*891!:(!LFGGIN!f'+2,X>$8=,+-E!'!O#*C,+-!;#*@)&8!,+!W+2&#+92,*+9)!6#9>&g?!

K&-0$(B.&#&+2!F]LINE!c]an_GG(!

;#$19?!67*891!:(!9+>!<*@&#2!6&7?!LFGHGN!f;#*2&%2,*+!<&>$%2,*+!9+>!M,0&#1,*+E!;6'1!

9+>!27&!W+%,>&+%&!*4!'+2,>$8=,+-!M,1=$2&1(g!Z"\<!C*#R,+-!=9=&#!HcF_(!!!!

;#$19?!67*891!:(!9+>!D$19+!DR&927!LFGGFN!f67&!\%*+*8,%!9+>!D2#92&-,%!U*2,0&1!4*#!

'+2,>$8=,+-!i,),+-1g?!K,046/-4=.G")40/.G,=(8-.G/5LC,5/,6(&)(K&-0$(B.&#&+/.=!

Ha]LaNE!a]^n`Ha(!



! _a!

;#$19?!67*891!:(?!LFGHHN!f/+,2&>!D292&1E!\0*)0,+-!6#&+>1!,+!6&8=*#9#3!6#9>&!

"9##,&#1(g!,+!V79>!;(!"*C+!L&>(N?!>G,(7-,"4(C,.,==/&#("#$(E+:&-4(1-&4,.4/&#P(>G,(C&0,(

&)(>,+:&-"-2(>-"$,(?"--/,-=(!B917,+-2*+?!MVE!67&!B*#)>!"9+RE!IaX]a(!

;#$19?!67*891!:(?!9+>!D$19+!DR&927(!LFGGIN!fU*>&#+!V*88&#%,9)!;*),%3E!U9+9-&>!

6#9>&!*#!<&29),92,*+g?!,+!\(!AC9+!V7*,!9+>!:98&1!Y9#2,-9+!L\>1(N?!!"#$%&&'(&)(

E#4,-#"4/&#"0(>-"$,P(B.&#&+/.("#$(F,;"0(8#"02=,=(&)(>-"$,(1&0/.2("#$(E#=4/494/&#=@(

]&09+,(EE(!5S4*#>?!/(A(!9+>!V98@#,>-&?!U'E!")9%RC&))!;$@),17&#1(!

;#$19?!67*891!:(!9+>!\>C,+![&#8$)12?!LFGG^N!f'!5+&X6C*!;$+%7!*+!h&#*,+-E!/(D(!n!

h&#*,+-!L\VN!9+>!/(D(!n!h&#*,+-!L:9=9+N(gK&-0$(>-"$,(C,5/,6!]LHN!H]_XF`H(!

;#$19?!67*891!:(!9+>!\>C,+![&#8$)12?!LFGHHN!f/+,2&>!D292&1!n!V*+2,+$&>!&S,12&+%&!

9+>!9==),%92,*+!*4!P&#*,+-!8&27*>*)*-3E!67&!&+>!*4!P&#*,+-jg!K&-0$(>-"$,(C,5/,6!

HGLHN!`IXcH(!

<&,2P&1?!:98&1!M(!LH^^aN!f'+2,>$8=,+-!;*),%3g?!E#4,-#"4/&#"0(B.&#&+/.(C,5/,6!

a`L`NE!_`IXca(!

<&3+*)>1?!A9#9(!LFGGcN!fD$@1,>,P,+-!<&+2XD&&R,+-E!'+2,>$8=,+-!;#*2&%2,*+!9+>!27&!

"3#>!'8&+>8&+2g?!D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=!_GLFNE!`^GXIGF(!

<*1&+>*#44?!"(!;&2&#(!LH^^cN!f[*)$+29#3!\S=*#2!<&12#9,+21?!'+2,>$8=,+-!;#*%&>$#&?!

9+>!M*8&12,%!;*),2,%1g?!8+,-/."#(B.&#&+/.(C,5/,6!]cLaNE!I``XcH(!

<*1&+>*#44?!"(!;&2&#!9+>!U,)+&#?!Y&)&+(!LFGGHN!f67&!5=2,89)!M&1,-+!*4!W+2&#+92,*+9)!

6#9>&!W+12,2$2,*+1E!/+%&#29,+23!9+>!\1%9=&g?!E#4,-#"4/&#"0(Q-;"#/A"4/&#!II!L`N?!]F^X

]I_(!!

<$2R*C1R,?!'(!LFGG_N!fB,27>#9C9)1!*4!'+2,X>$8=,+-!V*8=)9,+21!,+!27&!\/E!'!D,-+!*4!

V*))$1,*+g?!K&-0$(B.&#&+2!aGLaNE!`_GnIGa(!

D9@#3?!i92&+(!LFGGGN!f'+!'+9)31,1!*4!27&!M&%,1,*+!2*!i,)&?!27&!M$8=,+-!\12,892&1?!

9+>!27&!5$2%*8&!*4!'+2,>$8=,+-!;&2,2,*+1g?!E#4,-#"4/&#"0(>-"$,(D&9-#"0!H`LFNE!HG^X

`I(!

D7,+?!Y3$+!:9(!LH^^]N!;*11,@)&!W+129+%&1!*4!;#&>92*#3!;#,%,+-!,+!<&%&+2!/(D(!

'+2,>$8=,+-!V91&1?!,+!"-&&'/#;=(>-"$,(X&-9+(!!B917,+-2*+?!MVE!67&!"#**R,+-1!

W+12,2$2,*+?!==(!]HX^_!

D29,-&#?!<*@&#2!B(!9+>!i#9+R!'(!B*)9R(!LH^]^N!fD2#92&-,%!/1&!*4!'+2,>$8=,+-!e9C!2*!

\+4*#%&!69%,2!W+2&#+92,*+9)!V*))$1,*+g?!Z"\<!B*#R,+-!;9=&#?!Z*(!aGHc(!!!!

D29,-&#?!<*@&#2!B(?!9+>!i#9+R!'(!B*)9R(!LH^^FN!f67&!\44&%2!*4!M*8&12,%!'+2,>$8=,+-!

e9C!,+!27&!;#&1&+%&!*4!i*#&,-+!U*+*=*)3g?!D&9-#"0(&)(E#4,-#"4/&#"0(B.&#&+/.=!aFLaX

`NE!FcIX]_(!



! _`!

D29,-&#?!<*@&#2!B(?!9+>!i#9+R!'(!B*)9R(!LH^^`N!fU&91$#,+-!W+>$12#3!D=&%,4,%!

;#*2&%2,*+E!'+2,>$8=,+-!,+!27&!/+,2&>!D292&1g?!?-&&'/#;=(1":,-=(&#(B.&#&+/.(

8.4/5/42P(Z/.-&,.&#&+/.=E!IHXHH](!

D3R&1?!')9+!5(?!9+>!<,%79#>!Z(!V**=&#(!f'+2,>$8=,+-!9+>!'+2,2#$12E!B792!;#*@)&81!

M*&1!\9%7!'>>#&11j!xC,27!V*88&+21!9+>!M,1%$11,*+y(g!?-&&'/#;=(>-"$,(X&-9+(!

"#**R,+-1!W+12,2$2,*+!;#&11?!H^^](!

69#$))*?!M9+,&)!A(!fY,>>&+!V*121!*4!W+2&#+92,*+9)!M,1=$2&!D&22)&8&+2E!B65!<&0,&C!*4!

M*8&12,%!'+2,XM$8=,+-!M&%,1,*+1?!67&(g!F"6(^(1&0_2(E#4_0(?9=(!a`!LFGGFNE!HG^(!

693)*#?!V7#,12*=7&#!6(!LFGG`N!f67&!\%*+*8,%!\44&%21!*4!B,27>#9C+!'+2,>$8=,+-!

W+0&12,-92,*+1E!W1!27&#&!\0,>&+%&!*4!V*))$1,0&!D&22)&8&+21g?!D&9-#"0(&)(E#4,-#"4/&#"0(

B.&#&+/.=!cFLFNE!F^IXaHF(!

679#9R9+?!;(A(U(!LH^^HN!f67&!;*),2,%9)!\%*+*83!*4!'+2,X>$8=,+-!/+>&#29R,+-1!,+!

27&!\$#*=&9+!V*88$+,2,&1g?!B9-&:,"#(B.&#&+/.(C,5/,6!aILcNE!Ha`HXI^(!

679#9R9+?!;(A(U(!LH^^^N!f;#&>92*#3!;#,%,+-!9+>!'+2,X>$8=,+-g?!,+!O(!Z*#89+!9+>!:(X

i(!67,11&!L&>1(N?!Z"-',4(J4-9.49-,("#$(*&+:,4/4/&#(1&0/.2(!V98@#,>-&?!/AE!V98@#,>-&!

/+,0&#1,23!;#&11(!

679#9R9+!;(A(U(?!M90,>!O#&&+9C93?!:*&!679#9R9+(!LH^^]N!fW+2&#49%&!"&2C&&+!'+2,X

>$8=,+-!;*),%3!9+>!V*8=&2,2,*+!;*),%3E!'!V91&!D2$>3g?!K&-0$(B.&#&+2!FHL]NE!HGaIX

cG(!

679#9R9+?!;(A(U(?!9+>!:(!B9&)@#*&%R(!LH^^`9N!fM&2&#8,+9+21!*4!'+2,X>$8=,+-!9+>!

V*$+2&#09,),+-!M$23!M&%,1,*+1!,+!27&!\$#*=&9+!V*88$+,2,&1g?!,+!U927,91!

M&C92#,=*+2!9+>![,%2*#!O,+1@$#-7!L&>1(N?!B9-&:,"#(B.&#&+/.(E#4,;-"4/&#P(8(

*G"00,#;,(/#("(*G"#;/#;(K&-0$(('812&#>98?!e*+>*+?!9+>!6*R3*E!Z*#27!Y*))9+>?!H]HX

^^(!

679#9R9+?!;(A(U(?!9+>!:(!B9&)@#*&%R(!LH^^`@N!f'+2,>$8=,+-!9+>!V*$+2&#09,),+-!

M$23!M&%,1,*+1!,+!27&!\(V(!9+>!,+!27&!/DE!'+!\S=&#,8&+2!,+!V*8=9#92,0&!;*),2,%9)!

\%*+*83g?!B9-&:,"#(B.&#&+/.(C,5/,6!a]LHNE!H_HX^a(!

[9+>&+@$11%7&?!Y3)R&!9+>!V7#,12,9+![,&-&)97+!LFGHHN?!v\$#*=&9+!/+,*+E!Z*!

;#*2&%2,*+,12!D$#=#,1&1v!LV79=2&#!aN?!,+!,+!V79>!;(!"*C+!L&>(N?!>G,(7-,"4(C,.,==/&#(

"#$(E+:&-4(1-&4,.4/&#P(>G,(C&0,(&)(>,+:&-"-2(>-"$,(?"--/,-=(!B917,+-2*+?!MVE!67&!

B*#)>!"9+RE!]IXHF^(!

[9+>&+@$11%7&?!Y3)R&!9+>!U9$#,P,*!h9+9#>,(!LFGG]N(!fB792!\S=)9,+1!27&!

;#*),4&#92,*+!*4!'+2,>$8=,+-!e9C1jg!B.&#&+/.(1&0/.2?!FaLIaNE!^`XHa](!

[9+>&+@$11%7&?!Y3)R&!9+>!U9$#,P,*!h9+9#>,(!LFGHGN!f67&!V7,)),+-!6#9>&!\44&%21!*4!

'+2,>$8=,+-!;#*),4&#92,*+g?!B9-&:,"#(B.&#&+/.(C,5/,6!I`LcNE!_cGX__(!



! _I!

[&$-&)&#1?!<&,+7,)>&?!9+>!Y3)R&![9+>&+@$11%7&(!LH^^^N!f\$#*=&9+!'+2,XM$8=,+-!

;*),%3!9+>!27&!;#*4,29@,),23!*4!Z92,*+9)!9+>!W+2&#+92,*+9)!V*))$1,*+g?!B9-&:,"#(

B.&#&+/.(C,5/,6!`aLHNE!HXF](!

[,%2*#?!'(!;9$)(!f'+2,>$8=,+-!9+>!'+2,2#$12E!V9+!27&!W+%*+1,12&+%,&1!@&!<&1*)0&>(g!

`aHD(E#4_0(FI(^(1&0(!HI!LH^]FNE!aa^(!

B*#)>!6#9>&!5#-9+,P92,*+!LB65N!LFGG^N!K&-0$(>-"$,(C,:&-4(V\\[?!O&+&09E!B*#)>!

6#9>&!5#-9+,P92,*+(!

r*17,2*8*?!5-9C9?!9+>!r*17,391$!5+*(!LFGHHN!f67&!"3#>!'8&+>8&+2!91!

i9%,),292,+-!9!69%,2!W+2&#+92,*+9)!"$1,+&11!V*))$1,*+g?!C,5/,6(&)(E#4,-#"4/&#"0(

B.&#&+/.=!H^LINE!]__X^a(!

h9+9#>,?!U9$#,P,*(!LFGG`9N!f'+2,>$8=,+-E!B792!9#&!27&!Z$8@&#1!2*!M,1%$11!92!

M*79jg?!>G,(K&-0$(B.&#&+2!F_LaN?!`GaXaa(!!

h9+9#>,?!U9$#,P,*(!LFGG`@N!f'+2,>$8=,+-!e9C!91!9!V*))$1,0&!M&0,%&g?!*"#"$/"#(

D&9-#"0(&)(B.&#&+/.=!a_LHNE!^IXHFF(!

!

!

!

! !



! _c!

!
:&(#1-!93!45#',1&-.!A&,6!+"!B)A.C!9DEEF;E9=!

!

G5#12-3![9+>&+@$11%7&!9+>!h9+9#>,!LFGG]N(!!/=>92&>!@3!27&!9$27*#1!2*!,+%)$>&!

8*12!#&%&+2!3&9#1!$1,+-!*+),+&!B65!#&1*$#%&1!9+>!%79+-&1!,+!8&8@&#17,=!*4!

%$12*81!9+>!8*+&29#3!$+,*+1!C,27!&S,12,+-!'M!)9C1(!!M&29,)&>!%*$+2#3!),12!909,)9@)&!

$=*+!#&Q$&12(!
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! __!

!
:&(#1-!;3!+''#)8!+"!H'&,&),&5'.!)'*!I-).#1-.!0J!K7L!I-$0-1.C!9DD>!F!;E9<!

!
!"#$%&'!544,%,9)!B65!1292,12,%1!909,)9@)&!*+),+&!92!

722=1EmmCCC(C2*(*#-m&+-),17m2#92*=z&m9>=z&m9>=z&(728(!

!

!

!

!

G!

IG!

HGG!
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FGG!

FIG!

aGG!
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`GG!

W+,2,92,*+1! U&91$#&1!
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