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! F!

p!C6L]AMORA!PAYNORB!\WN!JQ!-):!MJ\ANOBJN!I!e2!COAB!I!JQB!\NAVWRJNORA!OQPJORB!l*$em!LJ!I!C6OQ^BNMB!

JQ!aWO]CB!\LOPM!W^WQR!_NLMMBMMB[!PAaOQO!\WN!JQ!\LOPM!OQaANOBJN!LJ!A_WC!I!bGw_!p!JQ!aWO]CB!QO^BWJ!

P6APJYWROLQ! l*$1m! BR! PB! aWO]CBM! NB^BQJM! l*$em[! JQB! MJN^BOCCWQYB! PB! _NLMMBMMB! OQMJaaOMWQRB!p!

C6WQRAYAPBQR!PB!\NAVWRJNORA!YKBx!CW!VfNB!l*$em>!!

!

5BM!aWYRBJNM!MLYOLPAVL_NW\KO`JBM!\WRBNQBCM[!YLVVB!C6n_B!BR! CB!QO^BWJ!P6APJYWROLQ!PJ!\fNB[!

\LJNNWOBQR!qRNB!PBM!aWYRBJNM!PB!NOM`JB!PB!\NAVWRJNORA!l*$em>!!

!

5BM!aWYRBJNM!_TQAYLCL_O`JBM!BR!L]MRARNOYWJc!RBCM!`JB!C6WQRAYAPBQR!P6WYYLJYKBVBQR!\NAVWRJNA!

l*$1m!BR!C6WQRAYAPBQR!PB!NJ\RJNB!\NAVWRJNAB!PBM!VBV]NWQBM!l*$em!p!CW!QJCCO\WNORA!LJ!CW!_NWQPB!

VJCRO\WNORA! l*$em!p! C6WQRAYAPBQR! P6OQRBNNJ\ROLQ! ^LCLQRWONB! PB! _NLMMBMMB! YKONJN_OYWCB! \WN!

WM\ONWROLQ!LJ!YJNBRW_B!!l*$1m!p!C6OQRBN^WCCB!BQRNB!PBJc!_NLMMBMMBM!OQaANOBJN!I!d!VLOM!l*$em!p!CW!

\NAMBQYB!P6JQB!^W_OQLMB!]WYRANOBQQB!l*$em!p!JQB!VWCaLNVWROLQ!JRANOQB!l*$em!p!JQB!_NLMMBMMB!

VJCRO\CB!l*$4m!p!JQB!_NLMMBMMB!L]RBQJB!PWQM!CB!YWPNB!P6JQB!aAYLQPWROLQ!OQ!̂ ORNL!l*$1m!MLQR!RLJM!

PBM!aWYRBJNM!PB!NOM`JBM!PB!\NAVWRJNORA>!!

!

5BM!aWYRBJNM!BQ^ONLQQBVBQRWJc!SLJBQR!A_WCBVBQR!JQ!NvCB!PWQM!CW!MJN^BQJB!PB!CW!\NAVWRJNORA!RBCM!

`JB! CW! YLQMLVVWROLQ! PB! RW]WY[! W^BY! JQ! BaaBR! PLMB! PA\BQPWQR! l*$1m!p! CW! YLQMLVVWROLQ!

OV\LNRWQRB!P6WCYLLC!PAaOQOB!YLVVB!MJ\ANOBJNB!I!RNLOM!^BNNBM!\WN!SLJN!l*$1m!p!CW!YLQMLVVWROLQ!

PB!YWQQW]OM!BR!PB!YLYWyQB!l*$1m!p!C6Bc\LMOROLQ!WJc!aOQBM!\WNROYJCBM!\LCCJWQRBM!l*$em>!!

!

5BM! aWYRBJNM! _AQARO`JBM! BR! A\O_AQARO`JBM! \LJNNWOBQR! OQRBN^BQON! I! 1D3b2r! MJN! CW! PJNAB! PB! CW!

_BMRWROLQ!l*$em>!!

!

5BM!aWYRBJNM!\MTYKLCL_O`JBM!RBCM!`J6JQB!VWJ^WOMB!Bc\ANOBQYB!PB!CW!VfNB!PB!MLQ!BQaWQYB!LJ!PBM!

WQRAYAPBQRM!PA\NBMMOaM[! MRNBMM! BR! WQcOARA! YKBx! CW!VfNB!\BJ^BQR! qRNB! WMMLYOAM! I! CW!\NAVWRJNORA!

l*$em!lem>!!

!

"6W\NfM!JQB!ARJPB!PBM!aWYRBJNM!PB!NOM`JB!PB!\NAVWRJNORA!_CL]WCB[!M\LQRWQAB!BR!OQPJORB!BQ!@NWQYB!

]WMAB! MJN! CBM! NAMJCRWRM! PB! C6BQ`JqRB! \ANOQWRWCB! PB! 4GGD[! LQ! WRRNO]JB! CB! aWO]CB! \LOPM! W^WQR!

_NLMMBMMB[!CW!QJCCO\WNORA[!CW!_NLMMBMMB!OQMJaaOMWVVBQR!MJN^BOCCAB[!CBM!WQRAYAPBQRM!L]MRARNOYWJc!I!

CW!\NAVWRJNORA!M\LQRWQAB!WCLNM!`J6JQ!n_B!ACB^A!BR!PBM!WQRAYAPBQRM!P6OQRBNNJ\ROLQ!^LCLQRWONB!PB!

_NLMMBMMB!BR!L]MRARNOYWJc!MLQR!\CJRvR!WMMLYOAM!I!CW!\NAVWRJNORA!OQPJORB!l44m>!!

!



! H!

"#9#! !:0';,<)0'*%4,*(!7+!&'()%*+'(!!

5W!\NAVWRJNORA!YLQMRORJB!CW!\NBVOfNB!YWJMB!VLQPOWCB!PB!VLNRWCORA!QALQWRWCB!BR!W^WQR!C6n_B!PB!

YOQ`!WQM!I!CW!aLOM!PWQM!CBM!\WTM!BQ!^LOB!PB!PA^BCL\\BVBQR!l42!I!12r!PBM!PAYfM!PB!YBRRB!YCWMMB!

P6n_B!MLQR!PJM!I!CW!\NAVWRJNORAm!BR!PWQM!CBM!\WTM!PA^BCL\\AM!l1erm!l41m>!!

!

"WQM!CBM!\WTM!BQ!^LOB!PB!PA^BCL\\BVBQR[!OC!BcOMRB!PB!VJCRO\CBM!YWJMBM!PB!VLNRWCORA!WJRNBM!`JB!

CW!\NAVWRJNORA[!LQ!YLV\RB!A_WCBVBQR!C6WQLcL3OMYKAVOB!I!CW!QWOMMWQYB!BR!CBM!OQaBYROLQM!\LJN!CW!

\ANOLPB!QALQWRWCB!BR!CW!\QBJVLQOB[!CBM!POWNNKABM!BR!CW!VWCWNOW!W^WQR!C6n_B!PB!YOQ`!WQM!l4em>!@WJRB!

PB!VLTBQM[!PB!QLV]NBJc!QLJ^BWJ3QAM!PAYfPBQR!MJORB!I!PBM!RNLJ]CBM!PB!CW!RKBNVL!NA_JCWROLQ!LJ!

BQYLNB!PBM!OQaBYROLQM!QLQ!RNWORABM!YLQRNWONBVBQR!WJc!\WTM!PA^BCL\\AM!Lz!CW!_NWQPB!VWSLNORA!PBM!

QLJ^BWJ3QAM!MJN^O^BQR!l4m>!5BM!W^WQYABM!NAYBQRBM!PB!CW!NAWQOVWROLQ!QALQWRWCB!LQR!\BNVOM!JQB!

WVACOLNWROLQ!PB!CW!VLN]O!VLNRWCORA!PB!YBRRB!\L\JCWROLQ!^JCQANW]CB>!*AWQVLOQM[!CW!\NAVWRJNORA!

NBMRB!BQYLNB!NBM\LQMW]CB!PB!d2!I!FDr!PB!CW!VLNRWCORA!QALQWRWCB!l4bm>!

!

(Q! @NWQYB[! CW! VLNRWCORA! I! C6Kv\ORWC! BMR! OQROVBVBQR! COAB! I! C6n_B! _BMRWROLQQBC! I! CW! QWOMMWQYB>!

"6W\NfM! JQB! ARJPB! ]WMAB! MJN! C6#RJPB! #\OPAVOLCL_O`JB! MJN! CBM! $BRORM! {_BM! ;BMRWROLQQBCM!

l($-$%;(!1m! NAWCOMAB!BQ!1244!BR! ! OQYCJWQR!e!4eH!MOQ_CBRLQM!QAM!BQRNB!1b!BR!eb!MBVWOQBM!PB!

_BMRWROLQ[!CB!RWJc!PB!VLNRWCORA!ARWOR!PB!F4[Dr!I!1b!MBVWOQBM!PB!_BMRWROLQ[!eGr!I!1D!MBVWOQBM!PB!

_BMRWROLQ[! 1D[Dr! I! 1d! MBVWOQBM! PB! _BMRWROLQ! BR! OQaANOBJN! I! Dr! I! \WNRON! PB! 1G! MBVWOQBM! PB!

_BMRWROLQ!l42m>!5BM!NAMJCRWRM!PB!C6BQ`JqRB!($-$%;(!1!LQR!NA^ACA!JQB!WVACOLNWROLQ!PB!CW!MJN^OB!

I! C6n_B! PB! 1! WQM! MWQM! KWQPOYW\! MBQMLNOBC! LJ! QBJNLVLRBJN! BR! JQB! POVOQJROLQ! PBM!VLN]OPORAM!

QALQWRWCBM!_NW^BM!YKBx!CBM!QLJ^BWJ3QAM!\NAVWRJNAM[!PWQM!YKW`JB!YWRA_LNOB!P6n_B!_BMRWROLQQBCM!

BQRNB!4GGF!BR!1244>!:KBx!CBM!BQaWQRM!QAM!BQRNB!11!BR!e4!MBVWOQBM!PB!_BMRWROLQ[!BQRNB!4GGF!BR!

1244[!CB!RWJc!PB!MJN^OB!W!WJ_VBQRA!PB!dr!BR!CW!MJN^OB!MWQM!KWQPOYW\!MBQMLNOBC!LJ!QBJNLVLRBJN!

W!WJ_VBQRAB!PB!F[1r>!:KBx!CBM!BQaWQRM!QAM!BQRNB!1b!BR!e4!MBVWOQBM!PB!_BMRWROLQ[! CB! RWJc!PB!

\WNWCTMOB!YANA]NWCB!W!POVOQJA!PB!e[er!l4Dm>!!

!

"BJc!RT\BM!PB!aWYRBJNM!PB!NOM`JBM!\LJ^WQR!OV\WYRBN!CW!VLN]OPORA!PB!YBRRB!\L\JCWROLQ!aNW_OCB!MLQR!

OQYNOVOQAM>!"6JQB!\WNR[!CBM!aWYRBJNM!PB!NOM`JBM!VAPOYWJc!\WNVO!CBM`JBCM!LQ!NBRNLJ^B!QLRWVVBQR!

CBM!OQaBYROLQM!VWRBNQBCCBM!lJNOQWONBM[!^W_OQWCBM!LJ!OQRNW3JRANOQBMm[!CBM!RNLJ]CBM!KAVLPTQWVO`JBM!

BR!CBM!POaaOYJCRAM!NBM\ONWRLONBM>!"6WJRNB!\WNR[!CB!QLJ^BWJ3QA!BMR!WaaBYRA!\WN!MLQ!BQ^ONLQQBVBQR[!

`JO!OQaCJBQYB!PONBYRBVBQR!MLQ!PA^BCL\\BVBQR!VLRBJN[!YL_QOROa!BR!\MTYKLCL_O`JB!l4dm>!(Q!BaaBR[!

CLNM! PB! MLQ! KLM\ORWCOMWROLQ[! JQ! QLJ^BWJ3QA! \NAVWRJNA! \BJR! Bc\ANOVBQRBN! PBM! MROVJCWROLQM!

MBQMLNOBCCBM!OQWPW\RABM!I!MBM!YLV\ARBQYBM!BR!MBM!YW\WYORAM>!9Q!NBRNLJ^B!WOQMO!PBM!MROVJCWROLQM!



! G!

WJPORO^BM! W^BY! JQB! OQRBQMORA! MLQLNB! ACB^AB! |! bD! PAYO]BCM! %[! ^OMJBCCBM! QLRWVVBQR! W^BY! PBM!

OQRBQMORAM!CJVOQBJMBM!|!d22!CJc!LJ!BQYLNB!PB!aLNRBM!LPBJNM>!"BM!MROVJCWROLQM!PLJCLJNBJMBM!MLQR!

A_WCBVBQR! NBQYLQRNABM! YLVVB! PBM! \NACf^BVBQRM! WJ! RWCLQ[! PBM! \LQYROLQM! ^BOQBJMBM! LJ! PBM!

WM\ONWROLQM! BQPLRNWYKAWCBM! l4Fm>! "6WJRNBM! MLCCOYORWROLQM! MB! MJNWSLJRBQR[! YBCCBM! YLQMOPANABM!

YLVVB!QLQ!PLJCLJNBJMBM!\LJN!CB!QLJ^BWJ3QA!YLVVB!JQ!YKWQ_BVBQR!PB!YLJYKB!LJ!JQB!\NOMB!

PB! RBV\ANWRJNB!VWOM!`JO!\BJ^BQR!M6WYYLV\W_QBN!A_WCBVBQR!P6OQYLQaLNR!BR!PB!MRNBMM>!56ARJPB!

($-$$%-*!1!l(\OPBVOLCL_T!La!$NLYBPJNWC!$WOQ!OQ!*BLQWRBMm[!ARJPB!L]MBN^WRLONB!`JO!W!NBYJBOCCO!

PBM!PLQQABM!WJ!MJSBR!PBM!\NLYAPJNBM!PLJCLJNBJMBM!BR!MRNBMMWQRBM!\NWRO`JABM!YKBx!CBM!QLJ^BWJ3

QAM!BR!CBM!RNWORBVBQRM!PB!_BMROLQ!PB!CW!PLJCBJN!W!PAVLQRNA!`JB!CB!QLV]NB!VLTBQ!PB!\NLYAPJNBM!

PLJCLJNBJMBM!`JLROPOBQ!BMR!PB!41!BR!YBCJO!PBM!\NLYAPJNBM!I!CW!aLOM!PLJCLJNBJMBM!BR!MRNBMMWQRBM!

BMR! PB! 4d! \WN! SLJN>! 5W! aNA`JBQYB! PBM! \NLYAPJNBM! PLJCLJNBJMBM! QB! POVOQJB! \WM! BR! YBNRWOQBM!

\NLYAPJNBM!QAYBMMORBQR!\NfM!PB!b!RBQRWRO^BM>!(QaOQ!OC!BMR!MLJCO_QA!`JB!]BWJYLJ\!PB!\NLYAPJNBM!

Q6ARWOBQR!\WM!WYYLV\W_QABM!P6JQB!WQWC_AMOB!l4Hml4Gm>!!!

!

5W!\NWRO`JB!MLO_QWQRB!W!A^LCJA!^BNM!JQB!KJVWQOMWROLQ!BR!JQB!WRRBQROLQ!\CJM!MLJRBQJB!WJ!]OBQ3

qRNB!PJ!QLJ^BWJ3QA[!BQ!\WNROYJCOBN!\NAVWRJNA>!"B!QLJ^BCCBM!MRNWRA_OBM!PB!MLOQM!QLVVABM!MLOQM!

PB!PA^BCL\\BVBQR!LQR!ARA!\NL_NBMMO^BVBQR!VOMBM!BQ!\CWYB>!5BJN!]JR!ARWQR!P6WPW\RBN!WJ!VOBJc!

C6BQ^ONLQQBVBQR!WJc!YW\WYORAM!PJ!QLJ^BWJ3QA!BR!P6WOQMO!PB!aW^LNOMBN!MLQ!PA^BCL\\BVBQR!I!CW!

aLOM!PWQM!MBM!YLV\LMWQRBM!\KTMOLCL_O`JBM[!QBJNLCL_O`JBM[!YLV\LNRBVBQRWCBM!BR!NBCWROLQQBCCBM!

PB!CW!VWQOfNB!CW!\CJM!KWNVLQOBJMB!\LMMO]CB>!5BM!MLOQM!PB!PA^BCL\\BVBQR!VfQBQR!BQRNB!WJRNB!I!

JQB!NAaCBcOLQ!WJRLJN!PB!CW!\NOMB!BQ!YKWN_B!PB!CW!PLJCBJN!PBM!QLJ^BWJ3QAM!\NAVWRJNAM!MJ]OMMWQR!

BQYLNB!PB!QLV]NBJMBM!Bc\ANOBQYBM!PLJCLJNBJMBM!PJNWQR!CBJN!KLM\ORWCOMWROLQ!l12m>!!

!

5#! $%!70+41+'!7+!/0+=1%+</(!&'()%*+'(!

5#"#! !>0/*13*1!?,6*0',8+1!1*!7(.,/,*,0/!71!4%!70+41+'!!

5LQ_RBV\M!YLQMOPANAM!OQMBQMO]CBM!I!CW!PLJCBJN!BR!BcBV\RAM!P6JQB!VAVLONB!PB!CW!PLJCBJN!PJ!aWOR!

PB! CBJN! OVVWRJNORA[! CB! QLJ^BWJ3QA! I! RBNVB! BR! CB! QLJ^BWJ3QA! \NAVWRJNA! MJ]OMMWOBQR! PBM!

\NLYAPJNBM!OQ^WMO^BM!MWQM!RKANW\BJRO`JB!WQRWC_O`JB>!0O!CW!PLJCBJN!ARWOR!VAYLQQJB!YKBx!CB!asRJM!

BR!CB!QLJ^BWJ3QA[!CW!\BNYB\ROLQ!PLJCLJNBJMB!Q6BMR!\CJM!POMYJRAB!PB\JOM!CBM!RNW^WJc!P6%QWQP!PB!

4GHF>!(Q!BaaBR[!PfM!`J6OC!W!PA\WMMA!CB!RBNVB!PB!CW!^OW]OCORA[!CB!QLJ^BWJ3QA!\NAVWRJNA!\LMMfPB!

RLJRBM!CBM!MRNJYRJNBM!aLQYROLQQBCCBM!CJO!\BNVBRRWQR!PB!\BNYB^LON!CW!PLJCBJN!l14m>!!

!



! 42!

56-%0$!l%MMLYOWROLQ!-QRBNQWROLQWCB!\LJN!C6#RJPB!PB!CW!"LJCBJNm!PAaOQOB!CW!PLJCBJN!YLVVB!}!JQB!

Bc\ANOBQYB!MBQMLNOBCCB!BR!AVLROLQQBCCB!PAMW_NAW]CB[!WMMLYOAB!I!JQ!PLVVW_B!ROMMJCWONB!NABC!LJ!

^ONRJBC[!LJ!PAYNORB!PWQM!YBM!RBNVBM!~!l11m>!:BCW!MJ__fNB!PBJc!POVBQMOLQM!I!CW!PLJCBJN>!!

!

$NBVOfNBVBQR[! CW! PLJCBJN! \WN! PLVVW_B! ROMMJCWONB! NABC[! ^WCBJN! LN_WQO`JB!PB! CW! PLJCBJN! W^BY!

WRRBOQRB! WJ! YLN\M! `JO! BQRNW�QB! JQB! RNWQMVOMMOLQ! PJ!VBMMW_B! QLYOYB\ROa! PB! CW! \ANO\KANOB[! `JB!

YLQMRORJB!CW!]WNNOfNB!YJRWQAB[!SJM`J6WJ!YBN^BWJ>!!

"BJcOfVBVBQR[!CW!PLJCBJN!\WN!PLVVW_B!̂ ONRJBC[!̂ WCBJN!MJ]SBYRO^B!BR!AVLROLQQBCCB!PB!CW!PLJCBJN!

`JO! BQRNW�QB! JQB! OQRA_NWROLQ! YLNROYWCB! BR! JQB!VLPJCWROLQ! PB! CW! \BNYB\ROLQ! PJ! MROVJCJM! QLYOa!

\ANO\KANO`JB>! :BRRB! POVBQMOLQ! \LMB! \NL]CfVB! PWQM! CW! YCWMMB! P6n_B! BQ! `JBMROLQ>! (Q! BaaBR! CB!

QLJ^BWJ3QA[!`J6OC!MLOR!QA!I!RBNVB!LJ!\NAVWRJNA[!BMR!OQYW\W]CB!PB!^BN]WCOMBN!MW!PLJCBJN!YB!`JO!

NBQP!MLQ!A^WCJWROLQ!POaaOYOCB!l14m>!"BM!MYLNBM!YCOQO`JBM!P6A^WCJWROLQ!PB!CW!PLJCBJN!BcOMRBQR!BR!

MBNLQR!PA^BCL\\AM!JCRANOBJNBVBQR!l\WNROB!1>d>m>!!

!

-C!BcOMRB!RNLOM!RT\BM!PB!PLJCBJN!U!CW!PLJCBJN!WO_Jk[!CW!PLJCBJN!YKNLQO`JB!BR!CW!PLJCBJN!\NLYAPJNWCB!

l1em>!!

5W! PLJCBJN! WO_Jk! BMR! JQB! PLJCBJN! COAB! I! JQB! WRRBOQRB! ROMMJCWONB! ]NJRWCB>! (CCB! ^W! POM\WNWORNB!

NW\OPBVBQR!JQB!aLOM!̀ JB!CW!YWJMB!BMR!RNWORAB!BR!W!JQB!aLQYROLQ!P6OQaLNVWROLQ>!(Q!BaaBR[!BCCB!W^BNROR!

C6LN_WQOMVB!P6JQ!PWQ_BN!OVVAPOWR[! C6BcBV\CB!RT\B!MBNWOR!CLNM`JB!C6LQ!MB!]NuCB[!LQ!NBMMBQR!CW!

PLJCBJN!BR!PLQY!LQ!MB!NBRONB!NW\OPBVBQR>!

5W!PLJCBJN!BMR!PORB!YKNLQO`JB!`JWQP!BCCB!A^LCJB!LJ!\BNMOMRB!PB\JOM!WJ!VLOQM!e!VLOM!BR!PARANOLNB!

PB!VWQOfNB! MO_QOaOYWRO^B! CBM! YW\WYORAM! aLQYROLQQBCCBM! BR! NBCWROLQQBCCBM! PJ! \WROBQR! BR! WOQMO! MW!

`JWCORA!PB!^OB>!!

5W!PLJCBJN!\NLYAPJNWCB!BMR!CW!PLJCBJN!]Nf^B!OQPJORB!\WN!CBM!MLOQM>!!

!

5#5#!$16!=0,16!%/%*0),8+16!71!4%!70+41+'!!

1>1>4>! 5B!RNWSBR!PJ!MO_QWC!QLYOYB\ROa!!

"WQM! CBM! ROMMJM! YJRWQABM[! VJMYJCWONBM[! CBM! \WNLOM! PBM! ^OMYfNBM! MB! RNLJ^BQR! CBM! RBNVOQWOMLQM!

QBN^BJMBM! CO]NBM>! :BM! MRNJYRJNBM! ^LQR! \BNYB^LON! CB! MROVJCJM! PLVVW_BW]CB! BQ! \ANO\KANOB! BR!

BQMJORB!CB!MROVJCJM!MBNW!WYKBVOQA!^OW!CBM!aO]NBM!QBN^BJMBM!PBM!QBNaM!MLVWRO`JBM!SJM`J6WJ!QO^BWJ!

PBM!QBJNLQBM!PB!CW!MJ]MRWQYB!_NOMB!PB!CW!YLNQB!PLNMWCB!PB!CW!VLBCCB>!"B!YBM!QBJNLQBM!QLYOYB\ROaM!

VAPJCCWONBM! MLQR! OMMJBM! PBM! aO]NBM! \LMRMTQW\RO`JBM! `JO! ^LQR! RNWQMVBRRNB! CB! MROVJCJM! SJM`JB!

C6BQYA\KWCB!BR!aBNLQR!SLQYROLQ!W^BY!CB!RKWCWVJM[!CBM!aLNVWROLQM!NAROYJCABM!BR!CB!YLNRBc!YANA]NWC!

l14m>!



! 44!

1>1>1>! 5BM!RBNVOQWOMLQM!QBN^BJMBM!CO]NBM!!

%!\WNRON!PB!CW!F!!MBVWOQB!PB!_BMRWROLQ[!LQ!NBRNLJ^B!PBM!RBNVOQWOMLQM!QBN^BJMBM!CO]NBM!BQ!\CWYB!

BQ!xLQB!\ANO]JYYWCB>!"fM!CW!44!!MBVWOQB!PB!_BMRWROLQ[!BCCBM!MLQR!BQ!\CWYB!MJN!RLJRB!CW!aWYB[!CW!

\WJVB! PBM!VWOQM! BR! CW! \CWQRB! PBM! \OBPM>! "fM! CW! 4D!! MBVWOQB! PB! _BMRWROLQ[! LQ! NBRNLJ^B! PBM!

RBNVOQWOMLQM!QBN^BJMBM!CO]NBM!MJN!CB!RNLQY!BR!CBM!\WNROBM!\NLcOVWCBM!PBM!]NWM!BR!PBM!YJOMMBM>!:6BMR!

I! 12! MBVWOQBM! PB! _BMRWROLQ! `JB! C6BQMBV]CB! PBM! MJNaWYBM! YJRWQALVJ`JBJMBM! MLQR! PLRABM! PB!

RBNVOQWOMLQM!QBN^BJMBM! CO]NBM>!5W!PBQMORA!PB! RBNVOQWOMLQM!QBN^BJMBM! CO]NBM!\NAMBQRBM!PWQM! CW!

\BWJ!PJ!QLJ^BWJ3QA!BMR!MJ\ANOBJNB!LJ!WJ!VLOQM!A_WCB!I!CW!PBQMORA!PB!YBM!RBNVOQWOMLQM!PWQM!CW!

\BWJ!P6JQ!WPJCRB!l1bm>!!

!

1>1>e>! 5BM!aO]NBM!QBN^BJMBM!MBQMORO^BM!!

5BM!aO]NBM!QBN^BJMBM!MBQMORO^BM!`JO!^AKOYJCBQR!CBM!OQaCJc!QLYOYB\ROaM!MLQR!PB!`JWRNB!RT\BM>!9Q!

POMROQ_JB!CBM!aO]NBM!QBN^BJMBM!%α[!%β[!%δ!BR!:>!!

!

5BM!aO]NBM!%α!BR!%β!MLQR!PBM!aO]NBM!QBN^BJMBM!PB!_NLM!POWVfRNB!VTACOQOMABM[!BCCBM!LQR!WOQMO!JQB!

^ORBMMB!PB!YLQPJYROLQ!NW\OPB!A_WCB!I!e2!I!422!VEM>!(CCBM!YLQPJOMBQR!CW!MBQMO]OCORA!RWYROCB!CA_fNB>!

56WYRO^WROLQ!PB!YBM!aO]NBM!^W!]CL`JBN!WJ!QO^BWJ!PB!CW!VLBCCB[!CBM!NA\LQMBM!PBM!QBJNLQBM!M\OQWJc!

I!PBM!MROVJCJM!PLJCLJNBJc>!!

!

5BM!aO]NBM!%δ!MLQR!PBM!aO]NBM!QBN^BJMBM!PB!POWVfRNB!VLTBQ[!VLOQM!VTACOQOMABM!`JB!CBM!aO]NBM!

%α!BR!%β[!BCCBM!LQR!WOQMO!JQB!̂ ORBMMB!PB!YLQPJYROLQ!OQRBNVAPOWONB!PB!b!I!e2!VEM>!(CCBM!YLQPJOMBQR!

CW!PLJCBJN!VAYWQO`JB!BR!RKBNVO`JB>!!

!

5BM!aO]NBM!:!MLQR!PBM!aO]NBM!QBN^BJMBM!PB!POWVfRNB!RNfM!aOQ[!QLQ!VTACOQOMABM!`JO!LQR!JQB!^ORBMMB!

PB!YLQPJYROLQ!CBQRB!PB!2[b!I!b!VEM>!(CCBM!YLQPJOMBQR!CBM!MBQMWROLQM!PLJCLJNBJMBM!\CJM!_CL]WCBM!

BR!POaaJMBM[!NBM\LQMW]CBM!P6JQB!PLJCBJN!PJNW]CB!PB!aLNRB!OQRBQMORA>!!

!

:KNLQLCL_O`JBVBQR!OC!T!W!P6W]LNP!CW!VOMB!BQ!\CWYB!PBM!RBNVOQWOMLQM!QBN^BJMBM!CO]NBM[!PLQY!PBM!

NAYB\RBJNM[!`JO!MB! RBNVOQB!I!12!MBVWOQBM!PB!_BMRWROLQ>!:6BMR!I!11!MBVWOQBM!PB!_BMRWROLQ!`JB!

YLVVBQYB! CW! VTACOQOMWROLQ! PBM! aO]NBM! QBN^BJMBM>! 5BM! aO]NBM! %δ! BR! :! MLQR! aLQYROLQQBCCBM!

\NAYLYBVBQR!\WN!NW\\LNR!WJc!aO]NBM!%α!BR!%β>!%OQMO[!CB!\NAVWRJNA!\BNjLOR!\NOQYO\WCBVBQR!JQB!

PLJCBJN!POaaJMB!BR!PJNW]CB!PWQM!CB!RBV\M!̂ AKOYJCAB!\WN!CBM!aO]NBM!aLQYROLQQBCCBM!\LJN!CJO[!I!MW^LON!

CBM! aO]NBM! :! WVTACOQO`JBM! LJ!%δ! `JO! MLQR! \BJ!VTACOQOMABM>! :BYO! BMR! Pu! I! C6OQMJaaOMWQYB! PB!



! 41!

VTACOQOMWROLQ! PBM! ^LOBM! MBQMORO^BM! BQ! YLNNACWROLQ! W^BY! MLQ! n_B! _BMRWROLQQBC! BR! CW! CBQRBJN! PB!

YLQPJYROLQ!PJB!I!C6W]MBQYB!LJ!CW!VLOQPNB!`JWQRORA!PB!VTACOQB!PB!YBM!aO]NBM!BMR!A`JOCO]NAB!\WN!

CW!VLOQM!_NWQPB!POMRWQYB!I!\WNYLJNON!YKBx!CB!QLJ^BWJ3QA!\NAVWRJNA!PB!CW!\ANO\KANOB!SJM`J6WJ!

YBN^BWJ!l14ml1Dm>!!

!

1>1>b>! 5BM!QBJNLQBM!VAPJCCWONBM!!

5BM! QBJNLQBM! PB! CW! MJ]MRWQYB! _NOMB! PB! CW! VLBCCB! RNWQMVBRRBQR! C6OQaCJc! QLYOYB\ROa! SJM`JB!

C6BQYA\KWCB>! %! \WNRON! PB! 4e! MBVWOQBM! PB! _BMRWROLQ[! W\\WNWOMMBQR! YBM! QBJNLQBM! BR! Y6BMR! I! e2!

MBVWOQBM!PB!_BMRWROLQ!`J6OCM!MBNLQR!PAaOQORO^BVBQR!LN_WQOMAM!BQ!YLJYKBM>!(Q!BaaBR[!CW!MJ]MRWQYB!

_NOMB!VAPJCCWONB! BMR! LN_WQOMAB! BQ! MOc! YLJYKBM! PB! QBJNLQBM! PLQR! CBM! RNLOM! \NBVOfNBM! YLJYKBM!

YLQMRORJBQR!CW!MJ]MRWQYB!_ACWROQBJMB!PB!&LCWQPL!BR!BMR!CB!MOf_B!PB!CW!NA_JCWROLQ!MB_VBQRWONB!PWQM!

CW!RNWQMVOMMOLQ!PB!C6OQaCJc!QLYOYB\ROa>!!

!

1>1>D>! 56BQYA\KWCB!!

%NNO^A!WJ!QO^BWJ!PB!C6BQYA\KWCB[!C6OQaCJc!QLYOYB\ROa!aBNW!SLQYROLQ!W^BY!RNLOM!\WNROBM!I!MW^LON!CB!

RKWCWVJM[!CBM!aLNVWROLQM!NAROYJCABM!BR!CB!YLNRBc!YANA]NWC>!!

!

5B!RKWCWVJM!BMR!YLV\LMA!PB!POaaANBQRM!QLTWJc!U!

3! 5BM! QLTWJc! ^BQRNL]WMWC! BR! \LMRANOBJN! RNWQMVBRRWQR! CBM! OQaLNVWROLQM! MJN! CW! PJNAB[!

C6OQRBQMORA!BR!CW!CLYWCOMWROLQ!PJ!MROVJCJM>!!

3! 5BM!QLTWJc!OQRNWCWVOQWONBM!`JO!BQRNWOQBQR!PBM!NAWYROLQM!AVLROLQQBCCBM!BQ!COBQ!W^BY!CW!

PLJCBJN>!

3! 5B!QLTWJ!OQKO]ORBJN!`JO!aOCRNB!CBM!OQaLNVWROLQM!PLJCLJNBJMBM!RNL\!OQRBQMBM!^OW!CBM!^LOBM!

OQKO]ORNOYBM!PB!CW!QLYOYB\ROLQ[!BQYLNB!RNfM!OVVWRJNBM!YKBx!CB!QLJ^BWJ3QA!\NAVWRJNA!BR!I!

RBNVB>!

!

5BM!aLNVWROLQM!NAROYJCABM!\WNROYO\BQR!WJ!YLQRNvCB!OQKO]ORBJN!PB!CW!PLJCBJN>!!

!

5B!YLNRBc!YANA]NWC!\BNjLOR!BR!OQRf_NB!CB!MROVJCJM!BR!PAaOQO!MLQ!YWNWYRfNB!PLJCLJNBJc!LJ!QLQ>!5B!

PA^BCL\\BVBQR!PJ!YLNRBc!asRWC!PA]JRB!I!H!MBVWOQBM!PB!_BMRWROLQ!BR!YLV\RB!42"!QBJNLQBM!I!12!

MBVWOQBM!PB!_BMRWROLQ!l1bm>!"fM!1b!MBVWOQBM!PB!_BMRWROLQ[!CBM!aO]NBM!RKWCWVO`JBM!MBQMORO^BM!aLQR!

MTQW\MB!W^BY! CB!YLNRBc[!Y6BMR! CW! SLQYROLQ! RKWCWVLYLNROYWCB!NBM\LQMW]CB!PB! CW!\BNYB\ROLQ!PB! CW!

PLJCBJN>!:BRRB!SLQYROLQ!BMR!BMMBQROBCCB!YWN!CW!\CJ\WNR!PBM!^LOBM!MBQMLNOBCCBM!VBQWQR!WJ!YLNRBc!LQR!

PBM!MTQW\MBM!W^BY!CB!RKWCWVJM>!:BCW!MLJCO_QB!`JB!CB!YBN^BWJ!PJ!asRJM!BMR!YW\W]CB!PB!\BNYB^LON[!



! 4e!

P6OQRA_NBN!BR!P6WQWCTMBN!CBM!VBMMW_BM!PLJCLJNBJc!WJc`JBCM!OC!BMR!Bc\LMA!PB!VWQOfNB!RNfM!\NAYLYB>!

:LVVB!CB!PAYNOR!8WNRCBT[!JQB!MROVJCWROLQ!PLJCLJNBJMB!YKBx!CB!QLJ^BWJ3QA!M6WYYLV\W_QB!P6JQB!

WYRO^ORA!NAaCBcB!I!VAPOWROLQ!M\OQWCB!BR!P6JQB!WYRO^WROLQ!YANA]NWCB!YLNROYWCB!BR!MLJM3YLNROYWCB!l1dm>!

(Q!YLQRNWPOYROLQ!W^BY!CW!^OMOLQ!PJ!QLJ^BWJ3QA!OQMBQMO]CB!YWN!RNL\!OVVWRJNB!\LJN!\BNYB^LON!CW!

PLJCBJN! P6W^WQR! CBM! WQQABM! 4GH2[! Y6BMR! \CJRvR! JQB! ^OMOLQ! PJ! QLJ^BWJ3QA! KT\BNMBQMO]CB! BR!

\BNYB^WQR! YLQMYOBVVBQR! CW! PLJCBJN! `JO! YLQYBNQB! CB! QLJ^BWJ3QA! I! RBNVB! BR! BQYLNB! \CJM! CB!

QLJ^BWJ3QA!\NAVWRJNA!WJSLJNP6KJO>!!

!

0YKAVW!NAYW\ORJCWROa!PBM!^LOBM!PB!CW!PLJCBJN!YKBx!CB!QLJ^BWJ3QA!\NAVWRJNA!

!

!!'BNVOQWOMLQM!QBN^BJMBM!CO]NBM!!

"!@O]NBM!QBN^BJMBM!PBM!QBNaM!MLVWRO`JBM!!

#!*BJNLQB!PB!CW!MJ]MRWQYB!_NOMB!PB!CW!YLNQB!PLNMWCB!PB!CW!VLBCCB!A\OQOfNB!

$!@O]NB!\LMRMTQW\RO`JB!!

%!(QYA\KWCB!!

%>!!'KWCWVJM!!

%>"!:LNRBc!!

%>#!@LNVWROLQM!NAROYJCABM!!



! 4b!

5#9#!$16!6@6*A)16!/1+'02?,),8+16!71!&1'21&*,0/!71!4%!70+41+'!!

1>e>4>!!!5BM!MJ]MRWQYBM!VAPOWRNOYBM!PB!CW!PLJCBJN!!

:BNRWOQBM! MJ]MRWQYBM! MLQR! \NAMBQRBM! WJ! QO^BWJ! PBM! RBNVOQWOMLQM! QBN^BJMBM! CO]NBM[! BCCBM! MLQR!

OV\CO`JABM!PWQM!CBM!\KAQLVfQBM!OQaCWVVWRLONBM!BR!MLQR!PLQY!I!C6LNO_OQB!PB!C6OQaCJc!PLJCLJNBJc>!

9Q! NBRNLJ^B! CBM! OLQM! 8TPNL_fQB! l8om! BR! $LRWMMOJV! lhom[! C6KOMRWVOQB[! CW! ]NWPTwOQOQB[! CBM!

\NLMRW_CWQPOQBM[!CBM!CTV\KLwOQBM>!!

!

"6WJRNBM!MJ]MRWQYBM!MLQR!\NAMBQRBM!WJ!QO^BWJ!PBM!MTQW\MBM!BR!^LQR!WMMJNBN!CW!RNWQMVOMMOLQ!PB!

C6OQaCJc!PLJCLJNBJc!WJ!YLNRBc>!5LNM!PB!CBJN!RNWSBR!PB!CW!\ANO\KANOB!WJ!YLNRBc[!CBM!OQaCJc!QLYOYB\ROaM!

QAYBMMORBQR!CW!\NAMBQYB!PB!QBJNLVLPJCWRBJNM!]OLYKOVO`JBM!WaOQ!PB!\BNVBRRNB!CBJN!RNWQMVOMMOLQ!

WJ!QO^BWJ!PB!YKW`JB!MTQW\MB>!!9Q!NBRNLJ^B!CW!MJ]MRWQYB!$[!LVQO\NAMBQRB!PWQM!C6LN_WQOMVB!VWOM!

BMMBQROBCCBVBQR!WJ!QO^BWJ!PBM!WcLQBM!PBM!aO]NBM!:!BR!PB!CW!MJ]MRWQYB!_ACWROQBJMB!PB!&LCWQPL>!

5W!MJ]MRWQYB!$!BMR!JQ!QBJNLRNWQMVBRRBJN!W\\WNRBQWQR!WJ!_NLJ\B!PBM!RWYKTwOQOQBM!`JO!W\\WNWOR!

PfM!H!I!42!MBVWOQBM!PB!_BMRWROLQ!BR!CBM!`JWQRORAM!\NLPJORBM!CLNM!PB!CW!^OB!asRWCB!MLQR!MJ\ANOBJNBM!

I!YBCCBM!MAYNARABM!YKBx!C6WPJCRB>!%OQMO!CBM!OQaCJc!QLYOYB\ROaM!\BJ^BQR!qRNB!RNWQMVOM!RNfM!RvR!l14m>!!

!

1>e>1>!!!5BM!MJ]MRWQYBM!OQKO]ORNOYBM!PB!CW!PLJCBJN!!

9Q!YLV\RB!CBM!L\OWYAM!BQPL_fQBM!RBCM!`JB!CBM!BQPLN\KOQBM!\NAMBQRBM!^BNM!41!I!4b!MBVWOQBM!PB!

_BMRWROLQ[!CBM!BQwA\KWCOQBM[!CBM!PTQLN\KOQBM>!5B!NvCB!PB!YBM!L\OWYAM!BQPL_fQBM!BMR!PB!MB!aOcBN!

WJc!NAYB\RBJNM!\NAMBQRM!MJN!CBM!^LOBM!PB!RNWQMVOMMOLQ!PB!CW!PLJCBJN!BR!PB!POVOQJBN!C6OQRBQMORA!

PLJCLJNBJMB!PB!C6OQaCJc[!BCCBM!LQR!JQ!NvCB!PB!YLQRNvCB!PB!CW!PLJCBJN>!"BM!L\OLyPBM!BQPL_fQBM!

MLQR!CO]ANAM!WJ!VLVBQR!PB!CW!QWOMMWQYB[!CBM!RWJc!\CWMVWRO`JBM!PWQM!CB!YLNPLQ!LV]OCOYWC!MLQR!

WJ_VBQRAM!Pu!I!CW!QWOMMWQYB!BR!BQYLNB!\CJM!CLNM!P6JQB!QWOMMWQYB!\WN!BcRNWYROLQ!OQMRNJVBQRWCB!LJ!

\WN! \NAMBQRWROLQ! PJ! MOf_B>! 5B! RWJc! PB! β3BQPLN\KOQBM! WJ_VBQRB! BQ! NA\LQMB! WJ! MRNBMM! PB! CW!

QWOMMWQYB>!9Q!NBRNLJ^B!A_WCBVBQR!JQ!RWJc!PB!β3BQPLN\KOQBM!BQ!YLQYBQRNWROLQ!MJ\ANOBJNB!PWQM!

CB!CO`JOPB!YA\KWCLNWYKOPOBQ!PBM!QLJ^BWJc!QAM!WTWQR!JQB!OQaBYROLQ[!JQB!W\QAB[!JQB!KT\LcAVOB!

LJ!BQYLNB!QAM!\NAVWRJNAVBQR>!:BM!RWJc!ARWQR!QAWQVLOQM!42#!aLOM!\CJM!]WM!`JB!YKBx!C6WPJCRB[!

YBCW!QB!YLV\BQMB!BQ!NOBQ!CB!]BMLOQ!P6WQWC_AMO`JBM!\LJN!MLJCW_BN!CW!PLJCBJN!QALQWRWCB!l1bm>!$

-C!BcOMRB!P6WJRNBM!MJ]MRWQYBM!]OLYKOVO`JBM!OQKO]ORNOYBM!PB!CW!PLJCBJN[!I!MW^LON!CW!YWCYORLQOQB[!CW!

QBJNLRBQMOQB[! CB! aWYRBJN! CO]ANWQR! CW! YLNROYLRNL\KOQB[! CW! MLVWRLMRWROQB[! CW! QLNWPNAQWCOQB! BR! CW!

MANLRLQOQB!`JO!BCCB!W!JQB!MAYNAROLQ!BaaOYWYB!P6OQKO]OROLQ!PB!C6OQaCJc!QLYOYB\ROa!`J6I!\WNRON!PB!d!

MBVWOQBM! W\NfM! CW! QWOMMWQYB! l14m>! ! 5BM! MJ]MRWQYBM! OQKO]ORNOYBM! MLQR! MAYNARABM! BQ! `JWQRORA!

OQMJaaOMWQRB!\WN!NW\\LNR!WJc!MJ]MRWQYBM!YLQPJYRNOYBM!PB!CW!PLJCBJN>!5B!QLJ^BWJ3QA!\NAVWRJNA!

BMR!WOQMO[!BQYLNB!\CJM!`JB!CB!QLJ^BWJ3QA!I!RBNVB[!Bc\LMA!WJc!OQaCJc!QLYOYB\ROaM>!!



! 4D!

5#B#!!$16!=0,16!,/?,;,*',216!71!4%!70+41+'!!

5B!VBMMW_B!PLJCLJNBJc!BMR!NA_JCA!WJ!QO^BWJ!M\OQWC!\WN!CB!MTMRfVB!OQKO]ORBJN!MB_VBQRWONB!BR!WJ!

QO^BWJ!MJ\NWM\OQWC!\WN!CB!MTMRfVB!OQKO]ORBJN!YBQRNWC>!!

!

1>b>4>! %J!QO^BWJ!M\OQWC!!

%J!QO^BWJ!M\OQWC[!OC!BcOMRB!PBJc!RKALNOBM[!I!MW^LON!CW!RKALNOB!PJ!;WRB!YLQRNLC!PB!�WCC!BR!)BCxWYw!

BR!CW!RKALNOB!PJ!QBJNLQB!I!BQwA\KWCOQB!PB!ZBMMBC!BR!-^BNMMBQ>!!

!

5W!RKALNOB!PJ!;WRB!:LQRNLC!!

,Q! OQRBNQBJNLQB!PB! CW! MJ]MRWQYB!PB!&LCWQPL! WJNWOR! MLQ! WcLQB! MB! RBNVOQWQR! WJ!QO^BWJ!PB! CW!

MTQW\MB!BQRNB!CW!aO]NB!:!BR!CB!\NBVOBN!QBJNLQB!VAPJCCWONB>!.JWQP!OC!Q6T!W!\WM!PB!PLJCBJN!MA^fNB[!

YBR!OQRBNQBJNLQB!CWOMMB!\WMMBN!RLJM!CBM!VBMMW_BM[!CB!MTMRfVB!BMR!LJ^BNR!VWOM!BQ!YWM!PB!PLJCBJN!

MA^fNB[! YBR! OQRBNQBJNLQB! BMR! BcYORA! BR! ^W! OQKO]BN! CBM! OQaCJc! PBM! \BRORBM! aO]NBM! QLYOYB\RO^BM! BR!

aBNVBN!CB!MTMRfVB!U!CW!PLJCBJN!MBNW!WCLNM!WMMLJNPOB>!56OQRBNQBJNLQB!\BJR!qRNB!BcYORA!MBJCBVBQR!MO!

CBM!aO]NBM!QBN^BJMBM!%α!BR!%β!MLQR!WYRO^ABM>!#RWQR!PLQQA!`JB!YBM!aO]NBM!MLQR!VTACOQOMABM[! CW!

RKALNOB!PJ!;WRB!:LQRNLC!Q6BMR!\WM!WPW\RAB!YKBx!CB!QLJ^BWJ3QA!\NAVWRJNA!l14m>!!

!

5W!RKALNOB!PJ!QBJNLQB!I!BQwA\KWCOQB!!

,Q!OQRBNQBJNLQB!PB!CW!MJ]MRWQYB!PB!&LCWQPL!CO]ANBNWOR!PBM!BQwA\KWCOQBM!CLNM!P6OQaCJc!QLYOYB\ROaM!

MA^fNBM>!:BM!BQwA\KWCOQBM!ONWOBQR!MB!aOcBN!MJN!CBM!NAYB\RBJNM!VLN\KOQO`JBM!\NAMTQW\RO`JBM!PBM!

aO]NBM! aOQBM! BR! OQKO]BNWOBQR! CW! CO]ANWROLQ!PB! MJ]MRWQYB!$[! YB!`JO! OQKO]BNWOR! CW! RNWQMVOMMOLQ!PB!

C6OQaCJc!QLYOYB\ROa>!:B\BQPWQR[!CW!RKALNOB!PJ!QBJNLQB!I!BQwA\KWCOQB!Q6BMR!\WM!WPW\RAB!YKBx!CB!

QLJ^BWJ3QA!\NAVWRJNA!\JOM`JB!CBM!QBJNLQBM!I!BQwA\KWCOQBM!QB!MLQR!\WM!LJ!RNfM!\BJ!aLQYROLQQBCM!

I!YBR!n_B!_BMRWROLQQBC!l14m>!!

!

1>b>1>! %J!QO^BWJ!MJ\NWM\OQWC!

%J! QO^BWJ! MJ\NWM\OQWC[! LQ! \WNCB! PB! MTMRfVB! OQKO]ORBJN! YBQRNWC! LJ! PBMYBQPWQR! \JOM`JB! CB!

VAYWQOMVB! OQKO]ORBJN! ^W! \WNRON! PB! CW! MJ]MRWQYB! _NOMB! \ANOW`JBPJYWCB! ^BNM! CW! YLNQB! PLNMWCB!

\LMRANOBJNB!PB!CW!VLBCCB>!!

!

5LNM! P6JQ! OQaCJc! QLYOYB\ROa! MA^fNB[! CW! MJ]MRWQYB! _NOMB! \ANOW`JBPJYWCB! MAYNfRB! PBM! L\OWYAM!

BQPL_fQBM!`JO!^LQR!MB!aOcBN!WJc!NAYB\RBJNM!WJc!L\OWYAM[!MROVJCBN!CBM!^LOBM!MANLRLQOQBN_O`JBM!

PBMYBQPWQRBM!BR!WYRO^BN!JQ! OQRBNQBJNLQB!VAPJCCWONB!`JO!^W! OQKO]BN! CW! RNWQMVOMMOLQ!PBM! aO]NBM!

aOQBM!QLYOYB\RO^BM>!:BCW!\WNROYO\B!I! CW!VLPJCWROLQ!PB! CW!PLJCBJN[! I! CW! NA_JCWROLQ!PJ! MTMRfVB!



! 4d!

WJRLQLVB!BR!I!CW!_BMROLQ!AVLROLQQBCCB!BR!MBQMLNOBCCB!l1Fm>!:B!MTMRfVB!OQKO]ORBJN!PBMYBQPWQR!BMR!

RNfM!OVVWRJNB!YKBx!CB!QLJ^BWJ3QA!\NAVWRJNA>!!

!

.JB!YB!MLOR!WJ!QO^BWJ!M\OQWC!LJ!MJ\NW3M\OQWC!CBM!^LOBM!PB!YLQRNvCB!OQKO]ORNOYBM!PB!CW!PLJCBJN!MLQR!

BQYLNB!RNfM!OVVWRJNBM!YKBx!CB!QLJ^BWJ3QA!\NAVWRJNA>!5BM!MRNJYRJNBM!YLQPJOMWQR!CW!QLYOYB\ROLQ!

MB!VBRRBQR!BQ!\CWYB!\NAYLYBVBQR!WCLNM!`JB!CBM!MRNJYRJNBM!VLPJCWRNOYBM!PB!CW!PLJCBJN!YLVVB!CBM!

aO]NBM!VTACOQOMABM[!CBM!MAYNAROLQM!BQPL_fQBM[!CBM!NA\LQMBM!VARW]LCO`JBM[!WTWQR!JQB!VWRJNWROLQ!

\LMRQWRWCB!\NLCLQ_AB[!MB!VBRRBQR!BQ!\CWYB!\CJM!RWNPO^BVBQR!l1Dm>!5W!\BNYB\ROLQ!PB!CW!PLJCBJN!BMR!

\NL\NB!I!C6n_B!_BMRWROLQQBC[!WOQMO!CB!QLJ^BWJ3QA!\NAVWRJNA!MBNW!\CJM!MBQMO]CB!I!CW!PLJCBJN!`JB!CB!

QLJ^BWJ3QA!I!RBNVB[!CJO3VqVB!\CJM!MBQMO]CB!`JB!CB!_NWQP!BQaWQR!l1Hm>!!

!

5#C#!$16!'(&0/616!&?@6,040D,8+16!E!4%!70+41+'!!

0JORB! I! JQB! Bc\LMOROLQ! I! CW! PLJCBJN[! LQ! QLRB! PBM! VLPOaOYWROLQM! YWNPOW`JBM! BR! NBM\ONWRLONBM[!

KLNVLQWCBM!BR!VARW]LCO`JBM[!PJ!MTMRfVB!VLRBJN!PJ!MTMRfVB!^BOCCB3MLVVBOC!YKBx!CB!QLJ^BWJ3

QA!I!RBNVB!BR!\NAVWRJNA>!:B!MLQR!CBM!VqVBM!VLPOaOYWROLQM!\KTMOLCL_O`JBM!`JO!MJN^OBQQBQR!VWOM!

PB!VWQOfNB!VLOQM!OV\LNRWQRB!YKBx!C6WPJCRB!l1Gm>!!

!

:LQYBNQWQR!CBM!VLPOaOYWROLQM!YWNPOW`JBM!BR!NBM\ONWRLONBM[!LQ!\BJR!NBRNLJ^BN!JQB!WJ_VBQRWROLQ!

PB! CW! aNA`JBQYB! YWNPOW`JB[! PB! CW! \NBMMOLQ! WNRANOBCCB[! PB! CW! RNWQM\ONWROLQ! \WCVWONB!BR! JQB!

POVOQJROLQ!PB!CW!\NBMMOLQ!\WNROBCCB!RNWQMYJRWQAB!BQ!LcT_fQB!BQ!aLQYROLQ!PB!C6WYRB!PLJCLJNBJc>!!

!

:LQYBNQWQR!CBM!VLPOaOYWROLQM!KLNVLQWCBM!BR!VARW]LCO`JBM[!LQ!\BJR!NBRNLJ^BN!JQB!WJ_VBQRWROLQ!

PB! CW! YLQYBQRNWROLQ! \CWMVWRO`JB! BQ! WPNAQWCOQB[! QLNWPNAQWCOQB[! YLNROMLC!p! JQB! CO]ANWROLQ! PB!

YWRAYKLCWVOQBM[!KLNVLQBM!PB!YNLOMMWQYB[!_CJYW_LQ[!YLNROMLC[!WCPLMRANLQB!p!JQB!MJ\\NBMMOLQ!PB!

CW!MAYNAROLQ!P6OQMJCOQB!p!JQB!KT\BN_CTYAVOB!_NW^B!BR!\NLCLQ_AB!p!JQB!WJ_VBQRWROLQ!PJ!CWYRWRB!

MWQ_JOQ[!PJ!\TNJ^WRB[!PBM!YLN\M!YARLQO`JBM[!PBM!WYOPBM!_NWM!QLQ!BMRANOaOAM!p!JQB!PA_NWPWROLQ!

WYYNJB! PBM! \NLRAOQBM! BQ! aLQYROLQ! PB! C6WYRB! PLJCLJNBJc! BR! PB! CW! VARKLPB! P6WQWC_AMOB! LJ!

P6WQBMRKAMOB!JROCOMAB!l1bm>!

!

:LQYBNQWQR! CB! MTMRfVB! VLRBJN[! CB! QLJ^BWJ3QA! WJNW! PBM! VLJ^BVBQRM! QLQ! YLLNPLQQAM! PBM!

VBV]NBM!BQ!NA\LQMB!I!CW!PLJCBJN>!!

!



! 4F!

:LQYBNQWQR!CB!MTMRfVB!^BOCCB3MLVVBOC[!CW!PLJCBJN!\BJR!qRNB!NBM\LQMW]CB!P6A\OMLPBM!P6W\QABM[!

PB!VLPOaOYWROLQ!PBM!YTYCBM!PB!MLVVBOC!BR!OV\WYRBN!C6OQRBNWYROLQ!BQRNB!CB!QLJ^BWJ3QA!BR!MW!VfNB!

le2m>!!

!

-C!aWJR!NBMRBN!̂ O_OCBQR!I!\NL\LM!PB!CW!NBCWROLQ!BQRNB!CW!\KTMOLCL_OB!BR!CW!NAWYRO^ORA!YLV\LNRBVBQRWCB!

PJ!QLJ^BWJ3QA!I!CW!PLJCBJN!`JO!QB!^LQR!\WM!RLJSLJNM!PWQM!CB!VqVB!MBQM>!,Q!QLJ^BWJ3QA!\BJR!

W^LON!JQB!aLNRB!NAWYROLQ!\KTMOLCL_O`JB!I!CW!PLJCBJN!BR!JQB!aWO]CB!NA\LQMB!YLV\LNRBVBQRWCB!BR!

OQ^BNMBVBQR!le4m>!

!

5#F#!$G(=%4+%*,0/!71!4%!70+41+'!!

56A^WCJWROLQ!PB!CW!PLJCBJN!\BNVBR!PB!YLV\NBQPNB!YB!̀ JB!C6BQaWQR!A\NLJ^B>!,QB!A^WCJWROLQ!\WMMB!

\WN! C6JROCOMWROLQ! P6JQB! AYKBCCB! ^WCOPAB! BR! WPW\RAB! I! C6n_B! PB! C6BQaWQR>! $LJN! CBM! QLJ^BWJ3QAM!

\NAVWRJNAM[!OC!M6W_OR!P6JQB!KARANL!A^WCJWROLQ>!:BCW!MO_QOaOB!`JB!C6A^WCJWROLQ!PB!CW!PLJCBJN!BMR!

NAWCOMAB! \WN! JQB! WJRNB! \BNMLQQB! `JB! C6BQaWQR! CJO3VqVB>! )WSLNORWONBVBQR! NAWCOMAB! \WN! CBM!

MLO_QWQRM[!YBRRB!A^WCJWROLQ!YLQMOMRB!BQ!JQB!L]MBN^WROLQ!WRRBQRO^B!PB!C6BQaWQR!BR!PWQM!CB!YWPNB!PJ!

VAVLONB!PB!NBYKBNYKB[!QLJM!QLJM!OQRANBMMBNLQM!WJc!AYKBCCBM!P6L]MBN^WROLQ!YLV\LNRBVBQRWCBM!

JROCOMABM!WaOQ!P6A^WCJBN!CW!PLJCBJN!WO_Jk!COAB!I!JQ!MLOQ!LJ!JQB!\NLYAPJNB!\LQYRJBCCB>!5B!NAMJCRWR!

L]RBQJ!\BNVBR!P6WOPBN!I!CW!VOMB!BQ!\CWYB!LJ!QLQ!P6JQ!RNWORBVBQR!WQRWC_O`JB!LJ!P6BQ!A^WCJBN!

C6BaaOYWYORA!`JWQP!OC!BMR!PASI!VOM!BQ!\CWYB>!!

!

$WNVO!YBM!AYKBCCBM[!LQ!YLV\RB!CBM!MJO^WQRBM!U!"LJCBJN!%O_Jk!PJ!*LJ^BWJ3QA!l"%*m[!*BLQWRWC!

@WYOWC! :LPOQ_! 0TMRBV! l*@:0m[! :LVaLNR3X[! $NBVWRJNB! -QaWQR! $WOQ! $NLaOC! l$-$$m[! *BLQWRWC!

-QaWQR!$WOQ!0YWCB!l*-$0m[!XBKW^OLNWC!-QPOYWRLNM!La!-QaWQR!$WOQ!lX--$m!BR!XBNQBMB!$WOQ!0YWCB!aLN!

*BLQWRBM!lX$0*m!le1m>!!

!

1>d>4>! 56AYKBCCB!"%*!

#^WCJB!CW!PLJCBJN!WO_Jk!BR!\BNVBR!PB!VBMJNBN!C6BaaOYWYORA!PBM!VBMJNBM!\NA^BQRO^BM!PB!CW!PLJCBJN!

CLNM! P6JQ! WYRB! PLJCLJNBJc>! (CCB! BMR! WPW\RAB! WJc! QLJ^BWJ3QAM! \NAVWRJNAM! BR! I! RBNVB! BR! BMR!

JROCOMW]CB! SJM`JB! C6n_B! PB! e!VLOM>! (CCB! BMR! PLRAB! PB! e! ORBVM! YLV\LNRBVBQRWJc[! I! MW^LON! CBM!

NA\LQMBM!aWYOWCBM[!CBM!VLJ^BVBQRM!PBM!VBV]NBM!BR!C6Bc\NBMMOLQ!^LYWCB!PB!CW!PLJCBJN>!5B!MYLNB!

BMR!YLV\NOM!BQRNB!2!BR!42>!0O!CB!MYLNB!BMR!BQRNB!1!BR!b[!CW!PLJCBJN!BMR!PORB!aWO]CB!p!MO!CB!MYLNB!BMR!

BQRNB!D!BR!F[!CW!PLJCBJN!BMR!PORB!VLPANAB!p!MO!CB!MYLNB!BMR!BQRNB!H!BR!42[!CW!PLJCBJN!BMR!PORB!OQRBQMB!

leem>!/LON!%QQBcB!--->!!

!



! 4H!

1>d>1>! 56AYKBCCB!*@:0!

#^WCJB! CW! PLJCBJN! WO_Jk! CLNM! PBM! MLOQM>! (CCB! BMR! WPW\RAB! WJc! QLJ^BWJ3QAM! BR! BMR! JROCOMW]CB!

SJM`J6WJc!4H!VLOM!PB!C6BQaWQR>!-QOROWCBVBQR!YBRRB!AYKBCCB!YLV\LNRWOR!42!ORBVM!VWOM!W!ARA!^WCOPAB!

PWQM!MW!^BNMOLQ!I!b!ORBVM>!(CCB!MB!]WMB!JQO`JBVBQR!MJN!CW!_NOVWYB!\LJN!VBMJNBN!CW!PLJCBJN[!CB!

YWCYJC!PJ!MYLNB!BMR!\CJM!\NAYOM!BQ!WQWCTMWQR!JQ!BQNB_OMRNBVBQR!^OPAL!PB!CW!\NLYAPJNB>!5B!MYLNB!

BMR!YLV\NOM!BQRNB!2!BR!42!LJ!2!BR!b!BQ!aLQYROLQ!PB!CW!^BNMOLQ!JROCOMAB!lebm>!/LON!%QQBcB!-/>!!

!

1>d>e>! 56AYKBCCB!:LVaLNR3X!

#^WCJB!CW!PARNBMMB!BR!CW!PLJCBJN!BQ!NAWQOVWROLQ!̀ J6OC!M6W_OMMB!PB!CW!PLJCBJN!WO_Jk[!\LMRL\ANWRLONB!

LJ!\NLCLQ_AB!PJ!QLJ^BWJ3QA!I!C6WPLCBMYBQR>!(CCB!YLV\LNRB!H!ORBVM!I!MW^LON!C6A^BOC[!C6WRRORJPB!

YWCVB!LJ!W_ORAB[!CW!^BQROCWROLQ[!CBM!VLJ^BVBQRM[!CW!\NBMMOLQ!WNRANOBCCB!VLTBQQB[!CW!aNA`JBQYB!

YWNPOW`JB[!CB!RLQJM!VJMYJCWONB!BR!CW!RBQMOLQ!PJ!^OMW_B>!5B!MYLNB!BMR!YLV\NOM!BQRNB!H!I!b2>!,Q!

MYLNB!YLV\NOM!BQRNB!H!BR!4d!NBaCfRB!JQ!BcYfM!PB!MAPWROLQ!PB!C6BQaWQR!p!JQ!MYLNB!YLV\NOM!BQRNB!4F!

BR!1e!NBaCfRB!JQB!MORJWROLQ!YLQaLNRW]CB!PB!C6BQaWQR!p!JQ!MYLNB!BQRNB!1b!BR!b2!NBaCfRB!JQB!MORJWROLQ!

OQYLQaLNRW]CB!^LONB!PLJCLJNBJMB!PB!C6BQaWQR!leDm>!/LON!%QQBcB!/>!!

!

1>d>b>! 56AYKBCCB!$-$$!

#^WCJB! CW!PLJCBJN!WO_Jk!PJ!QLJ^BWJ3QA!\NAVWRJNA!BR!I! RBNVB>!(CCB!YLV\LNRB!F! ORBVM!PLQR!e!

ORBVM!YLV\LNRBVBQRWJc[!1!ORBVM!\KTMOLCL_O`JBM!BR!1!ORBVM!YLQRBcRJBCM>!5B!MYLNB!BMR!YLV\NOM!

BQRNB!2!BR!14[!JQ!MYLNB!PB!d!OQPO`JB!JQB!PLJCBJN!le1mledm>!/LON!%QQBcB!/->!!

!

1>d>D>! 56AYKBCCB!*-$0!!

#^WCJB!CW!PLJCBJN!PJ!QLJ^BWJ3QA!\NAVWRJNA!BR!I!RBNVB!BR!PBM!BQaWQRM!PB!VLOQM!P6JQ!WQ>!(CCB!

YLV\LNRB! d! ORBVM! YLV\LNRBVBQRWJc[! I! MW^LON! C6Bc\NBMMOLQ! aWYOWCB[! CBM! \CBJNM[! CBM! MYKAVWM!

NBM\ONWRLONBM[!C6ARWR!PBM!]NWM[!C6ARWR!PBM!SWV]BM!BR!C6ARWR!P6BcYORWROLQ>!5B!MYLNB!BMR!YLV\NOM!BQRNB!

2!BR!F[!JQ!MYLNB!BQRNB!2!BR!1!OQPO`JB!JQB!PLJCBJN!W]MBQRB!I!CA_fNB[!JQ!MYLNB!YLV\NOM!BQRNB!e!BR!b!

OQPO`JB!JQB!PLJCBJN!CA_fNB!I!VLPANAB!BR!JQ!MYLNB!MJ\ANOBJN!I!b!OQPO`JB!JQB!PLJCBJN!MA^fNB!leFm>!

/LON!%QQBcB!/-->!!

!

1>d>d>! 56AYKBCCB!X--$!

#^WCJB!CW!PLJCBJN!WO_Jk!PJ!QLJ^BWJ3QA!\NAVWRJNA!BR!I!RBNVB!BR!BMR!WPW\RAB!SJM`J6WJc!4H!VLOM!

PB!C6BQaWQR>!(CCB!YLV\LNRB!e!ORBVM!YLV\LNRBVBQRWJc[!I!MW^LON!C6ARWR!PB!^BOCCB!MLVVBOC!PO^OMA!

BQ!d!MLJM3ORBVM[!CBM!WYROLQM!aWYOWCBM!PO^OMABM!BQ!D!MLJM3ORBVM!BR!CBM!WYROLQM!PB!CW!VWOQ!PO^OMABM!

BQ!1!MLJM3ORBVM>!5B!MYLNB!BMR!YLV\NOM!BQRNB!2!BR!G[!JQ!MYLNB!BQRNB!2!BR!1!OQPO`JB!JQB!PLJCBJN!LJ!



! 4G!

JQ!MRNBMM!W]MBQR!I!CA_BN[!JQ!MYLNB!YLV\NOM!BQRNB!e!BR!d!OQPO`JB!JQB!PLJCBJN!LJ!JQ!MRNBMM!VLPANA!

BR!JQ!MYLNB!YLV\NOM!BQRNB!F!BR!G!OQPO`JB!JQB!PLJCBJN!LJ!JQ!MRNBMM!OQRBQMB!leHm>!/LON!%QQBcB!

/--->!!

!

1>d>F>! 56AYKBCCB!X$0*!!

#^WCJB!CW!PLJCBJN!QALQWRWCB!PB!VWQOfNB!VJCROPOVBQMOLQQBCCB!BQ!\NBQWQR!BQ!YLV\RB!F!OQPOYWRBJNM!

YLV\LNRBVBQRWJc[! I! MW^LON! CW! ^O_OCWQYB[! CBM! \CBJNM[! CW! YLQMLCWROLQ[! CW! YLJCBJN! PB! CW! \BWJ[!

C6Bc\NBMMOLQ!aWYOWCB[!CW!\LMRJNB!BR!CBM!YKWQ_BVBQRM!PB!aNA`JBQYB!NBM\ONWRLONB[!BR!1!OQPOYWRBJNM!

\KTMOLCL_O`JBM[!I!MW^LON!CBM!YKWQ_BVBQRM!PB!aNA`JBQYB!YWNPOW`JB!BR!PB!MWRJNWROLQ!BQ!LcT_fQB>!

:KW`JB!ACAVBQR!BMR!A^WCJA!PB!2!I!e!\LOQRM!BR!JQ!MYLNB!�!44!NBaCfRB!JQB!PLJCBJN!leGm>!

!

5#H#!$1!'1*1/*,661)1/*!7(4(*A'1!71!4%!70+41+'!/(0/%*%41!!

5W!PLJCBJN!QB!\BJR!\WM!qRNB!VAVLNOMAB!BQ!BCCB3VqVB[!Y6BMR!C6Bc\ANOBQYB!PLJCLJNBJMB!`JO!BMR!

NW\\BCAB>! 5W! VAVLNOMWROLQ! P6Bc\ANOBQYB! PLJCLJNBJMB! I! CLQ_! RBNVB! QAYBMMORB! C6OQRA_NORA! PJ!

MTMRfVB!COV]O`JB!BR!PJ!POBQYA\KWCB!WOQMO!`JB! CW!MAYNAROLQ!PB!β3BQPLN\KOQBM>!%J!YLJNM!PB! CW!

_NLMMBMMB[!YBM!YLQPOROLQM!MLQR!RNfM!RvR!NBV\COBM>!5B!QLJ^BWJ3QA!\NAVWRJNA!BMR!BQ!YW\WYORA!PB!

VAVLNOMBN!CBM!Bc\ANOBQYBM!PLJCLJNBJMBM!WJc`JBCCBM!OC!BMR!MLJVOM!l14m>!

!

,QB! Bc\LMOROLQ! \NAYLYB! PJ! QLJ^BWJ3QA! \NAVWRJNA! I! JQB! PLJCBJN! QLQ! \NOMB! BQ! YKWN_B! W! PB!

VJCRO\CBM!YLQMA`JBQYBM!QAaWMRBM>!%!YLJNR! RBNVB[!YBCW!\BJR!PAMRW]OCOMBN!\KTMOLCL_O`JBVBQR! CB!

QLJ^BWJ3QA[!\BNRJN]BN!CBM!COBQM!W^BY!MBM!\WNBQRM!BR!A_WCBVBQR!MLQ!WCOVBQRWROLQ!l1bm>!9Q!QLRB!

A_WCBVBQR! PBM! YLQMA`JBQYBM! QBJNLCL_O`JBM! RBCCBM! `JB! CW! VLPOaOYWROLQ! PB! CW! aLQYROLQ!

MLVWRLMBQMLNOBCCB[!JQB!MBQMO]OCORA!BR!JQB!NA\LQMB!I!CW!PLJCBJN!VLPOaOABM!p!PBM!YLQMA`JBQYBM!MJN!

CW!MRNJYRJNB!PJ!YBN^BWJ! RBCCBM!`J6JQB!VWRJNWROLQ!NAPJORB!PB! CW!VWROfNB!]CWQYKB!BR!_NOMB!MLJM3

YLNROYWCB[!JQB!A\WOMMBJN!BR!JQ!^LCJVB!PJ!YBN^BCBR!NAPJORM!p!JQB!aWO]CB!YNLOMMWQYB!PJ!YLN\M!BR!PB!

CW!RqRB!p!JQB!YW\WYORA!PB!\BNYB\ROLQ!̂ OMJBCCB!NAPJORB!I!C6n_B!MYLCWONB!p!JQB!YW\WYORA!VAPOLYNB!\LJN!

C6WY`JOMOROLQ! PJ! CWQ_W_B! I! 4H! VLOM!p! PBM! YLV\LNRBVBQRM! P6OQRANOLNOMWROLQ! \CJM! OV\LNRWQRM!

\BQPWQR! C6BQaWQYB!p! JQ! PA^BCL\\BVBQR! WCRANA! PB! C6WcB! KT\LRKWCWVL3KT\L\KTML3MJNNAQWCOBQ!

lb2m>!!

!

!

!

!

!



! 12!

9#! I+6*,.,2%*,0/!71!4G(*+71!!

9#"#!>0/*13*1!%2*+14!

%^BY! C6ARJPB!($-$$%-*!1! NAWCOMAB!BQ!1244[! OC! BMR!PAVLQRNA!`JB!PB!QLV]NBJMBM!\NLYAPJNBM!

PLJCLJNBJMBM! LQR! COBJ! `JLROPOBQQBVBQR! BR! `JB! CW! \CJ\WNR! QB! MLQR! \WM! WYYLV\W_QABM! P6JQB!

WQWC_AMOB!l4Hml4Gm>!"B!\CJM[!CBM!QLJ^BWJ3QAM!\NAVWRJNAM!MLQR!CBM!QLJ^BWJ3QAM!`JO!MJ]OMMBQR!CB!

\CJM! _NWQP! QLV]NB! P6A^fQBVBQRM! PLJCLJNBJc! BR! MLQR! CBM! \CJM! I! NOM`JB! P6WRRBOQRB! PJ!

PA^BCL\\BVBQR!QBJNLCL_O`JB>!!

!

$LJN! \NBQPNB! BQ! YKWN_B! CW! PLJCBJN! QALQWRWCB[! OC! BcOMRB! PBM! VLTBQM! VAPOYWVBQRBJc! BR! PBM!

VLTBQM!QLQ3VAPOYWVBQRBJc>!5BJN!L]SBYROa!BMR!PB!VOQOVOMBN! CB!YLuR!\KTMOLCL_O`JB[!PLQY!CBM!

BaaBRM!PLJCLJNBJc!YKBx!CB!QLJ^BWJ3QA!BR!PB!VWcOVOMBN!CW!YW\WYORA!PJ!QLJ^BWJ3QA!I!aWONB!aWYB!I!

C6Bc\ANOBQYB! PLJCLJNBJMB! BR! CW! YW\WYORA! PB! NAYJ\ANWROLQ! W^BY! CB! VBOCCBJN! NW\\LNR!

]AQAaOYBMENOM`JBM!lb4m>!!

!

9#5#!$16!)(*?0716!/0/!&?%')%2040D,8+16!!

-C! M6W_OR! P6OQRBN^BQROLQM! BQ^ONLQQBVBQRWCBM! BR! YLV\LNRBVBQRWCBM! JROCOMW]CBM! MBJCBM! LJ! BQ!

WMMLYOWROLQ!W^BY!PBM!VARKLPBM!\KWNVWYLCL_O`JBM>!(CCBM!QB!^OMBQR!\WM!I!MJ]MRORJBN!CBM!VARKLPBM!

\KWNVWYLCL_O`JBM!VWOM! BCCBM! PB^NWOBQR! qRNB! MTMRAVWRO`JBVBQR! JROCOMABM! BQ! YWM! P6A^fQBVBQR!

PLJCLJNBJc!lb1m>!!

!

5LNM!PBM!\NLYAPJNBM!PLJCLJNBJMBM!OV\LNRWQRBM[!CBM!VARKLPBM!\KWNVWYLCL_O`JBM!\LJNNLQR!qRNB!

JROCOMABM!MBJCBM!VWOM!\LJNNLQR!WJMMO!qRNB!YLV]OQABM!WJc!VARKLPBM!QLQ!\KWNVWYLCL_O`JBM!\LJN!

JQB!_BMROLQ!L\ROVWCB!PB!CW!PLJCBJN>!5LNM!PBM!\NLYAPJNBM!VOQBJNBM!QB!QAYBMMORWQR!\WM!CB!NBYLJNM!

I!JQ!VAPOYWVBQR[!CBM!VARKLPBM!QLQ3\KWNVWYLCL_O`JBM!MBNWOBQR!BMMBQROBCCBM!^LONB!L]CO_WRLONBM>!

5BJN!JROCOMWROLQ!MBNWOR!PLQY!SJMROaOAB!PWQM!CB!YWPNB!PBM!\LQYROLQM!^BOQBJMBM[!PBM!\LQYROLQM!WJ!

RWCLQ!LJ!PBM!OQSBYROLQM!BQ!OQRNWVJMYJCWONB>!(Q!BaaBR[!YBM!VARKLPBM!MLQR!aWYOCBM!I!VBRRNB!BQ!\CWYB[!

MAYJNBM[!BaaOYWYBM!BR!LQR!JQ!BaaBR!I!YLJNR!RBNVB>!:BM!VARKLPBM!QLQ3VAPOYWVBQRBJMBM!W_OMMBQR!

MLOR! PONBYRBVBQR! BQ!]CL`JWQR! CBM! BaaBRM!QLYOYB\ROaM! BR! CBJN! RNWQMVOMMOLQ!BQ!WYRO^WQR! CBM!^LOBM!

OQKO]ORNOYBM!PBMYBQPWQRBM!LJ!BQ!WYRO^WQR!CBM!MTMRfVBM!P6WRRBQROLQ!BR!P6A^BOC!`JO!^LQR!VLPJCBN!CW!

PLJCBJN!p!MLOR!OQPONBYRBVBQR!BQ!POVOQJWQR!CW!`JWQRORA!RLRWCB!PB!MROVJCO!PACARfNB!I!CW`JBCCB!MBNW!

Bc\LMA!CB!QLJ^BWJ3QA!lb4m>!!

!!

!



! 14!

$WNVO!CBM!VARKLPBM!QLQ!\KWNVWYLCL_O`JBM!`JO!WJNWOBQR!CBJN!\CWYB!PWQM!CW!_BMROLQ!PB!CW!PLJCBJN!

PJ!QLJ^BWJ3QA[!LQ!QLRB!U!

3! 5BM! VARKLPBM! PB! YLQRWYR! YLV\NBQWQR! C6BVVWOCCLRW_B[! CB! RLJYKBNE! VWMMW_B[! CB! NB\CO!

aWYOCORA[!CB!MLJROBQ!\LMRJNWC[!CBM!MLOQM!hWQ_WNLL!)LRKBN!:WNB!lh):m!BR!CB!\BWJ3I3\BWJ!

l$%$m>!

3! 5BM! VARKLPBM! P6WCOVBQRWROLQ! YLV\NBQWQR! C6WPVOQOMRNWROLQ! PB! MLCJROLQM! MJYNABM! PB!

MWYYKWNLMB!LJ!PB!_CJYLMB[!C6WPVOQOMRNWROLQ!PB!CWOR!VWRBNQBC!BR!C6WCCWORBVBQR!VWRBNQBC!WJ!

MBOQ>!

3! 5BM!VARKLPBM!LNWCBM!QLQ3QJRNORO^B!YLV\NBQWQR!CW!MJYYOLQ!QLQ3QJRNORO^B>!

3! 5BM!WJRNBM!VARKLPBM!RBCCB!`JB!CW!VJMOYLRKANW\OB!BR!C6WYJ\JQYRJNBE!C6WYJ\NBMMJNB>!

3! 5BM!MRNWRA_OBM!BQ^ONLQQBVBQRWCBM!`JO!MLQR!WcABM!MJN!CW!NAPJYROLQ!PB!C6OQRBQMORA!MLQLNB[!

CJVOQBJMB!BR!PBM!LPBJNM[!WOQMO!`JB!MJN!CW!NAPJYROLQ!PJ!QLV]NB!PB!VWQO\JCWROLQM>!

!

5BM!QLJ^BWJ3QAM!\NAVWRJNAM!MLQR!\CJM!MBQMO]CBM!I!CW!PLJCBJN!`JB!CBM!QLJ^BWJ3QAM!I!RBNVB!VWOM!

MLQR!WJMMO!]OBQ!\CJM!Bc\LMAM!I!CW!PLJCBJN>!5W!_BMROLQ!PB!CW!PLJCBJN!\NLYAPJNWCB!MTMRAVWRO`JB!PJ!

\NAVWRJNA!W\\WNWOR!WJSLJNP6KJO!YLVVB!JQB!QAYBMMORA!I!CW!aLOM!P6JQ!\LOQR!PB!^JB!ARKO`JB!VWOM!

A_WCBVBQR!\LJN!\NA^BQON!CBM!YLQMA`JBQYBM!PACARfNBM!I!YLJNR[!VLTBQ!BR!CLQ_!RBNVB>!!

!

5BM! MW_BM3aBVVBM! MLQR! BQ! \NBVOfNB! CO_QB! PWQM! CW! NAWCOMWROLQ! P6BcWVBQM! YLQMOPANAM! YLVVB!

}!\NLYAPJNBM! PLJCLJNBJMBM! VOQBJNBM!~! YKBx! CB! QLJ^BWJ3QA! `J6OC! M6W_OMMB! PB! \NACf^BVBQR!

_CTYAVO`JB!YW\OCCWONB[!P6WM\ONWROLQ!PBM!VJYLMORAM!QWMWCBM!BR!]JYYWCB[!PB!\LQYROLQ!^BOQBJMB!LJ!

BQYLNB!P6W]CWROLQ!P6WPKAMOa>! !5BM!MW_BM3aBVVBM!SLJBQR!A_WCBVBQR!JQ!NvCB!\NA\LQPANWQR!PWQM!

C6OQRA_NWROLQ!PBM!\WNBQRM!YLVVB!\WNRBQWONBM!PB!MLOQM>!(Q!CBJN!Bc\CO`JWQR!YBM!VARKLPBM!MOV\CBM!

BR!WYYBMMO]CBM!RLJR!BQ!NBMRWQR!POM\LQO]CB!BR!I!C6AYLJRB[!BCCBM!\BNVBRRBQR!WJc!\WNBQRM!PB!SLJBN!JQ!

NvCB!YCA!PWQM!CW!\NOMB!BQ!YKWN_B!PB!CW!PLJCBJN!PB!CBJN!BQaWQR>!

!

5W!NBYKBNYKB!BaaBYRJAB!PWQM!CB!YWPNB!PB!YBRRB!NB^JB!\LNRB!MJN!CB!QLJ^BWJ3QA!\NAVWRJNA!WaOQ!PB!

NAWCOMBN!JQ!RNW^WOC!\CJM!NOYKB!BR!PB!SBRBN!JQB!QLJ^BCCB!CJVOfNB!MJN!CBM!PLQQABM!WYRJBCCBM!BQ!VWROfNB!

PB!\NOMB!BQ!YKWN_B!PB!CW!PLJCBJN!QALQWRWCB>!5BM!NAMJCRWRM!NBYJBOCCOM!\LJNNWOBQR!qRNB!BcRNW\LCAM!I!

CW!\L\JCWROLQ!PJ!QLJ^BWJ3QA!I!RBNVB!BR!\BNVBRRNB!JQB!VBOCCBJNB!YLV\NAKBQMOLQ!PB!C6BQSBJ!PB!

YBM!\NWRO`JBM!WJc!\NLaBMMOLQQBCM!PB!CW!QWRWCORA!BQ!MWCCB!PB!QWOMMWQYB!LJ!BQ!\LJ\LQQOfNB>!

)

)



! 11!

;:"('%7&)9")!"$<"!$<")"')<=>7'<?(")!

-1!8+1441!)%/,A'1!4G+6%D1!6@6*()%*,8+1!716!)0@1/6!/0/<)(7,2%)1/*1+3!%<*<,4!+/!,/*('J*!

7%/6!4%!D16*,0/!71!4%!70+41+'!&'02(7+'%41!7+!/0+=1%+</(!&'()%*+'(!K!!

!

56L]SBYROa!\NOQYO\WC!PB!YB!RNW^WOC!BMR!PB!VLQRNBN!C6OQRANqR!PBM!VARKLPBM!QLQ3VAPOYWVBQRBJMBM!

PWQM! CW! _BMROLQ! MTMRAVWRO`JB! PB! CW! PLJCBJN! YKBx! CB! QLJ^BWJ3QA! \NAVWRJNA! BQ! ARJPOWQR! CBJN!

BaaOYWYORA[!CBJN!OQQLYJORA!BR!CBJN!aWOMW]OCORA>!!

!

56L]SBYROa!MBYLQPWONB!MBNWOR!PB!PARBNVOQBN!`JBCCBM!VARKLPBM!M\AYOaO`JBM!\WNVO!C6BQMBV]CB!PBM!

VARKLPBM!QLQ3VAPOYWVBQRBJMBM!MLQR!BaaOYWYBM!BR!W\\NL\NOABM!PWQM!CW!_BMROLQ!PB!CW!PLJCBJN!PJ!

QLJ^BWJ3QA!\NAVWRJNA>!

!

5BM!KT\LRKfMBM!MLQR!CBM!MJO^WQRBM!U!!

3! 5BM!VLTBQM! QLQ3VAPOYWVBQRBJc! YLQRNO]JBQR! I! POVOQJBN! CW! PLJCBJN! \NLYAPJNWCB! PBM!

QLJ^BWJ3QAM!\NAVWRJNAM>!

3! 5B! NBYLJNM! WJc! VLTBQM! QLQ3VAPOYWVBQRBJc! BMR! WPW\RA! CLNM! PBM! \NLYAPJNBM!

PLJCLJNBJMBM!VOQBJNBM!BR!NA\ARORO^BM!YKBx!CBM!QLJ^BWJ3QAM!\NAVWRJNAM>!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! 1e!

#8'@!%"6)"')#@'<79"())

!
"#! L4%/!13&(',)1/*%4M!*@&1!7G(*+71!!

$LJN!NA\LQPNB!I!CW!`JBMROLQ!PB!NBYKBNYKB[!JQB!NB^JB!MTMRAVWRO`JB!PB!CW!CORRANWRJNB!MYOBQROaO`JB!

W!ARA!NAWCOMAB>!

!

5#! L0&+4%*,0/!(*+7,(1M!(2?%/*,440//%D1!

5W! \L\JCWROLQ! ARJPOAB! PWQM! CB! YWPNB! PB! YBR! BcWVBQ! PB! CW! CORRANWRJNB! YLNNBM\LQP! I! JQB! MANOB!

P6WNROYCBM!BR!PB!NB^JBM>!:BM!WNROYCBM!BR!NB^JBM!MBNLQR!MACBYROLQQAM!MJN!CW!]WMB!PB!PLQQABM!)BPCOQB!

^OW!$J]VBP!BR!CW!:LYKNWQB!5O]NWNT>!-CM!\LJNNLQR!A_WCBVBQR!qRNB!MACBYROLQQAM!^OW!JQB!NBYKBNYKB!

PB!\NLYKB!BQ!\NLYKB!PWQM!CW!]O]COL_NW\KOB!P6WJRNBM!WNROYCBM>!!

!

%aOQ! P6W^LON! NBYLJNM! I! YBM! WNROYCBM[! CW! NBYKBNYKB! M6BaaBYRJBNW! \WN! VLRM! YCAM! YLQaLNVBM! WJ!

'KAMWJNJM!PJ!)B08!l)BPOYWC!0J]SBYR!8BWPOQ_Mm!BQ!MACBYROLQQWQR!CW!YWRA_LNOB!}!)B08!RBNVM!~!

LJ[! `JWQP! YBRRB! PBNQOfNB! Q6BcOMRB! \WM! \LJN! CB! VLR! NBYKBNYKA[! BQ! MACBYROLQQWQR! CW! YWRA_LNOB!

}!'ORCBE%]MRNWYR!~!MJN!CW!]WMB!PB!PLQQABM!$J]VBP>!5B!:WRWCL_JB!BR!-QPBc!PBM!0ORBM!)APOYWJc!

PB!CWQ_JB!@NWQjWOMB!l:-0)B@m!\BNVBR!A_WCBVBQR!PB!RNWPJONB!CBM!PBMYNO\RBJNM!aNWQjWOM!BQ!WQ_CWOM!

WaOQ!P6L]RBQON!CBM!]LQM!VLRM!YCAM!)B08>!!

!

5BM!VLRM!YCAM!JROCOMAM!\LJN!CW!NBYKBNYKB!MLQR!CBM!MJO^WQRM!U!!

3! "LJCBJN!�!$WOQ!!

3! ;BMROLQ!�!)WQW_BVBQR!!

3! *LQ3\KWNVWYLCL_O`JB!�!*LQ3\KWNVWYLCL_OYWC!

3! *LJ^BWJ3QA!�!*BLQWRBE!*B�]LNQE!-QaWQR!

3! $NAVWRJNA!�!$NBRBNVE!$NBVWRJNB!!

!

56A`JWROLQ!MJO^WQRB!W!PLQY!ARA!NAWCOMAB!\LJN!CW!NBYKBNYKB!U!!

}!QLQ�%CC!@OBCPM�!%*"!l�\KWNVWYLCL_T��)B08!'BNVM�!9&!�\KWNVWYLCL_T��%CC!@OBCPM�!9&!

�\KWNVWYLCL_OYWC��%CC! @OBCPM�m!%*"! \NBRBNV�%CC! @OBCPM�!%*"! l�\WOQ!VWQW_BVBQR��)B08!

'BNVM�!9&!l�\WOQ��%CC!@OBCPM�!%*"!�VWQW_BVBQR��%CC!@OBCPM�m!9&!�\WOQ!VWQW_BVBQR��%CC!

@OBCPM�m!~>!

%!\WNRON!PB!YBM!WNROYCBM[!LQ!ACW]LNB!JQB!MACBYROLQ!BQ!W\\CO`JWQR!PBM!YNORfNBM!P6OQYCJMOLQ!PWQM!

C6LNPNB!PB!YCWMMBVBQR!PJ!RW]CBWJ>!!

!



! 1b!

:NORfNBM!P6OQYCJMOLQ!

!

4>! %NROYCB!NAPO_A!BQ!aNWQjWOM!LJ!BQ!WQ_CWOM!

!

1>! #RJPB!\J]COAB!BQRNB!1244!BR!1212!

!

e>! #RJPB!NWQPLVOMAB!

!

b>! #RJPB!\LNRWQR!JQO`JBVBQR!MJN!CBM!QLJ^BWJ3QAM!\NAVWRJNAM!l�!eF!0%m!

D>! #RJPB!\LNRWQR!MJN!CBM!VARKLPBM!QLQ3\KWNVWYLCL_O`JBM!

!

%JYJQ! YNORfNB! _AL_NW\KO`JB! QB! MBNW! NBRBQJ! \LJN! CW! NAWCOMWROLQ! PB! YBRRB! ARJPB! `JO! MB! ^BJR!

OQRBNQWROLQWCB!""

"

56WQQAB!1244!W!ARA!YKLOMOB!YLVVB!PWRB!PB!PA]JR!PB!NBYKBNYKB!PBM!WNROYCBM!\JOM`J6OC!M6W_OR!PB!CW!

PWRB!PB!NAWCOMWROLQ!PB!C6ARJPB!A\OPAVOLCL_O`JB!($-$$%-*1!""

"

5BM! ARJPBM! \LNRWQR! JQO`JBVBQR! MJN! CBM! QLJ^BWJ3QAM! \NAVWRJNAM! LQR! ARA! YKLOMOBM! \JOM`JB! PB!

QLV]NBJMBM!ARJPBM!\NBQWQR!BQ!YLV\RB!CBM!QLJ^BWJ3QAM!\NAVWRJNAM!BR!I!RBNVB!Q6LQR!\WM!MA\WNA!

CBJNM!_NLJ\BM!BQ!aLQYROLQ!PB!C6n_B!_BMRWROLQQBC[!NBQPWQR!OV\LMMO]CB!CW!POMROQYROLQ!PB!C6BaaOYWYORA!

PB!CW!VARKLPB!YKBx!CBM!QLJ^BWJ3QAM!\NAVWRJNAM!LJ!CBM!QLJ^BWJ3QAM!I!RBNVB>!!

!

%aOQ!PB!YLV\NBQPNB!CW!MACBYROLQ!BR!CB!QLV]NB!P6WNROYCBM!NBRBQJM!\LJN!CW!NB^JB!PB!CW!CORRANWRJNB[!

JQ! POW_NWVVB! PB! aCJc! W! ARA! NAWCOMA>! 5W! NBYKBNYKB! WTWQR! ARA! BaaBYRJAB! BQ! VWO! 1212[! CBM!

POW_NWVVBM!PB!aCJc!MJO^WQRM!NBaCfRBQR!CBM!NAMJCRWRM!L]RBQJM!I!YBRRB!PWRB>!!

!

!

!

!

!

!



1D

&BYKBNYKB!MJN!CW!]WMB!PB!PLQQABM!$J]VBP W^BY!C6A`JWROLQ!PB!NBYKBNYKB!MJN!CW!\ANOLPB!YLV\NOMB!

W\NfM!1244 U

�!5BM!VLROaM!P6BcYCJMOLQ!W\NfM!CBYRJNB!PJ!NAMJVB!PB!C6ARJPB!MLQR!Bc\LMAM!YO3PBMMLJM>



! 1d!

4F!ARJPBM!LQR!ARA!NBRBQJBM>!!

42!WNROYCBM!NBRBQJM!lQ�dF4m!BR!F!NB^JBM!PB!CW!CORRANWRJNB!MYOBQROaO`JB!MJN!$J])BP>!!

!

5BM! \NLYAPJNBM! PLJCLJNBJMBM! PBM! ARJPBM! NBRBQJBM! MLQR! YBCCBM! NBYLQQJBM! PLJCLJNBJMBM! LJ!

BQPLVVW_BWQR!CBM!ROMMJM>!!

H!ARJPBM!lQ�D4Hm!LQR!JROCOMA!CB!\NACf^BVBQR!WJ!RWCLQ!YLVVB!\NLYAPJNB!PLJCLJNBJMB!p!JQB!ARJPB!

W! BJ! NBYLJNM! I! C6BcWVBQ! L\KRWCVLMYL\O`JB! lQ�F2m!p! JQB! ARJPB! M6BMR! ]WMAB! MJN! C6WM\ONWROLQ!

BQPLRNWYKAWCB! lQ�ebm! BR! JQB! ARJPB! MJN! C6W]CWROLQ! BR! CW! NAOQMBNROLQ!PB! MLQPB! BQPLRNWYKAWCB! BR!

C6WM\ONWROLQ!LNL3QWML\KWNTQ_AB!lQ�42dm>!!

!

d!ARJPBM!lQ�e11m!Q6LQR!JROCOMA!`JB!C6AYKBCCB!$-$$!YLVVB!LJROC!P6A^WCJWROLQ!PB!CW!PLJCBJN!p!JQB!

ARJPB!M6BMR!]WMAB!I!CW!aLOM!MJN!C6AYKBCCB!$-$$!BR!"%*!lQ�DHm!p!JQB!ARJPB!W!BV\CLTA!C6AYKBCCB!

*-$0! BR! $-$$!lQ�42dmp! JQB! ARJPB! W! BV\CLTA! C6AYKBCCB! X--$! BR! C6WQWCTMB! PB! CW! aNA`JBQYB!

YWNPOW`JB!lQ�DFm!p!JQB!ARJPB!W!A^WCJA!CBM!ARWRM!PB!^BOCCB3MLVVBOC!lQ�442m!BR!JQB!ARJPB!Q6W!\WM!

JROCOMA! P6AYKBCCB! P6A^WCJWROLQ! PB! CW! PLJCBJN! ^WCOPAB! BR! W! RBQJ! YLV\RB! PB! PBJc! OQPOYWRBJNM!

YLV\LNRBVBQRWJc!`JB!MLQR!CBM!\CBJNM!BR!CBM!_NOVWYBM!BR!P6JQ!OQPOYWRBJN!\KTMOLCL_O`JB!`J6BMR!CW!

aNA`JBQYB!YWNPOW`JB!lQ�FDm>!!

!

5BM!ARJPBM!NBRBQJBM!\NAMBQRBQR!JQ!aWO]CB!NOM`JB!PB!]OWOM>!56ARJPB!PB!$OCCWO!&OPPBC!�!WC!PB!1244!

W!ARA!YLQMBN^AB!VWC_NA!CB!aWOR!`J6BCCB!QB!\LNRWOR!\WM!JQO`JBVBQR!MJN!CBM!QLJ^BWJ3QAM!\NAVWRJNAM!

\JOM`J6OC!M6W_OR!P6JQB!VARW3WQWCTMB!PLQY!JQB!ARJPB!PB!\NBJ^B!MYOBQROaO`JB!ARW]COB!l;NWPB!%[!

*$4m>!!

!

4G!ARJPBM!LQR!ARA!BcYCJBM>!!

3! 1!NAMJCRWRM!ARWOBQR!PBM!PLJ]CLQM!l$OCCWO!&OPPBCC!�!WC!1244[!ZLKQMRLQ!�!WC!124Fm>!!

3! 1!ARJPBM!ARWOBQR!BQROfNBVBQR!NAPO_ABM!PWQM!JQB!CWQ_JB!WJRNB!`JB!CB!aNWQjWOM!LJ!C6WQ_CWOM!

YLVVB!C6BM\W_QLC!l:LNPBNL!�!WC!124Dm!LJ!C6KA]NBJ!l(aNWR!1241m>!!

3! e!ARJPBM!QB!\LNRWOBQR!\WM!JQO`JBVBQR!MJN!CBM!QLJ^BWJ3QAM!\NAVWRJNAM!l$WMMWNOBCCL!�!WC!

124G[!0KWK!�!WC!1241[!ZLKQMRLQ!:>!�!WC>!124Fm>!

3! ,QB!ARJPB!W!ARA!BcYCJB!YWN!QLJM!Q6W^OLQM!\WM!P6WYYfM!l0RWPCBN!�!WC!124Fm>!!

3! ,QB!ARJPB!W!ARA!BcYCJB!YWN!BCCB!\NAMBQRWOR!PBM!]OWOM!RNL\!OV\LNRWQRM!l)BCL!�!WC!124Fm>!

3! d! ARJPBM! ARWOBQR! KLNM! MJSBR! l1! ARJPBM! A^WCJWOBQR! CBM! VARKLPBM! VAPOYWVBQRBJMBM! PB!

_BMROLQ! PB! CW! PLJCBJN! PJ! \NAVWRJNA! PWQM! CBJN! BQMBV]CB! l0YKOCCBN!�! WC! 124Hm! LJ! PB!

VWQOfNB!\CJM!YO]CAB!YLVVB!CB!aBQRWQTC!l;ORRL!�!WC!1244m[!1!ARJPBM!A^WCJWOBQR!CBM!BaaBRM!



! 1F!

I!CLQ_!RBNVB!PJ!MRNBMM!NA\ARA!COA!I!CW!PLJCBJN!\NLYAPJNWCB!BQ!JQORAM!PB!MLOQM!OQRBQMOaM!MJN!

CB! PA^BCL\\BVBQR! YANA]NWC! l(YwMRBOQ! ;NJQWJ! 124e[! 0YKOCCBN! �! WC! 124Hm[! ,QB! ARJPB!

ARJPOWOR!CBM!BaaBRM!PBM!WQWC_AMO`JBM!JROCOMAM!\WN!CW!aBVVB!CLNM!PB!MW!_NLMMBMMB!lh�CCAQ!�!

WC!124dm!BR!JQB!ARJPB!YLNNBM\LQPWOR!I!JQB!PBMYNO\ROLQ!PB!C6A^LCJROLQ!PB!CW!YCOQO`JB!BR!PB!

CW!\NOMB!BQ!YKWN_B!PBM!QLJ^BWJ3QAM!PB!11!I!1d!MBVWOQBM!PAYAPAM!BQ!MWCCB!PB!QWOMMWQYB!

l"JNNVBTBN!�!WC!124dm>!

3! b!YLNNBM\LQPWOBQR!I!JQB!A^WCJWROLQ!PBM!\NWRO`JBM!PBM!OQaONVOfNBM!PWQM!CW!_BMROLQ!PB!CW!

PLJCBJN!PBM!\NAVWRJNAM!l"B!:COaaLNP3@WJ_fNB!�!WC!124G[!5JYWM!�!WC!124G[!9NL^BY!�!WC!

124G[!5LMWYYL!1244m>!

3! 1!ARJPBM!Q6ARWOBQR!\WM!Bc\CLORW]CBM!lJQB!ARJPB!Q6ARWOR!`J6JQ!MOV\CB!NAMJVA!l/OMKQJ!XKWR!

�! WC! 124Hm! BR! JQB! ARJPB! YLNNBM\LQPWOR! I! JQ! \NLRLYLCB! PB! NAWCOMWROLQ! PB! NB^JB! PB! CW!

CORRANWRJNB!MJN!CW!MROVJCWROLQ!LCaWYRO^B!PWQM!CW!_BMROLQ!PB!CW!PLJCBJN!l"B!:COaaLNP3@WJ_fNB!

�!WC!124Fm>!!

!

#$%&'()"()"*+,-..)/"0"1."2345"%&1-&",6/7"7'8)&"96'/"()':"/1-76;7!""



1H

&BYKBNYKB!MJN!CW!]WMB!PB!PLQQABM!:LYKNWQB!5O]NWNT W^BY!C6A`JWROLQ!PB!NBYKBNYKB!MJN!CW!

\ANOLPB!YLV\NOMB!W\NfM!1244 U!

�!5BM!VLROaM!P6BcYCJMOLQ!W\NfM!CBYRJNB!PJ!NAMJVB!PB!C6ARJPB!MLQR!Bc\LMAM!YO3PBMMLJM>!

,QB!ARJPB!lQ�ebm!W!ARA!NBRBQJB l@WRLCCWKxWPB!�!WC!1212m

5W!\NLYAPJNB!PLJCLJNBJMB!JROCOMAB!ARWOR!C6WM\ONWROLQ!BQPLRNWYKAWCB!BR!C6LJROC!P6A^WCJWROLQ!PB!CW!

PLJCBJN!ARWOR!C6AYKBCCB!$-$$>!



! 1G!

14!ARJPBM!LQR!ARA!BcYCJBM!!

3! ,Q!NAMJCRWR!ARWOR!JQ!PLJ]CLQ!l:KLJPKWNT!�!WC!124dm!!

3! 41!NAMJCRWRM!ARWOBQR!PASI!NBYBQMAM!MJN!$J]VBP!l;ORRL!�!WC!1241[!;WL!�!WC!124D[!5OW�!�!

WC! 1241[! $BNNLRBWJ! �! WC! 124H[! %COQBSWP3*WBQO! �! WC! 124b[! :KLJPKWNT! �! WC! 124d[!

0JQPWNWV! �! WC! 124e[! 5OW�! �! WC! 124e[! )BRNBM! �! WC! 124G[! $WMMWNOBCCL! �! WC! 124G[!
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F_2[[1!@<K!;+B*+.%.!:<!
!

:-868.-)8B%4!:-86B%&&8B%!!
!

7%58%&!,%!9/.3/)!:;<!=!/2<!
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TB/,%! Ae! -%! M81! /! 68! %.)B/1.%B! 2Y%h-28&1+.! ,%! -%B)/1.%&! ()8,%&! %)! %.)B%! /8)B%&! ,%&! ()8,%&!

M8/21)/)15%&!M81!/8B/1%.)!68!/66+B)%B!,%&!B(&82)/)&!&8662('%.)/1B%&!X!-%8h!,%!.+)B%!B%58%<!!

$%&!()8,%&!+.)!()(!B(/21&(%&!X!@/1P/.!bi"K!i#K!laeK!%.!?B/.-%!biiK!l#eK!%.!@8BM81%!bilKl`eK!%.!

A*1.%!bigeK!%.!m.,%!binKljeK!%.!mB/.!bi]Kl"eK!/8!A/./,/!blieK!/8!A/./,/!%)!%.!:8&)B/21%!blleK!

/8h!�)/)&Ro.1&!blgK!lnK!l]e!%)!%.!?1.2/.,%!bgje<!$%&!()8,%&!B%)%.8%&!+.)!()(!B(/21&(%&!&8B!2%&!

-+.)1.%.)&!08B+6(%.K!:&1/)1M8%K!:'(B1-/1.!%)!^-(/.1%.<!$%&!,+..(%&!&+.)!,+.-!6/BJ+1&!.+.!

)B/.&6+&/C2%&!/8h!-+.,1)1+.&!2+-/2%&!,%!6/B)!8.%!,1JJ(B%.-%!,%!'+V%.&K!,%!-82)8B%!%)!,%!6B1&%!%.!

-*/B3%<!!

!

$Y()8,%!,Y8.%!&)B/)(31%!%JJ%-)8(%!,%!'/.1kB%!1&+2(%!%&)!,1JJ1-12%<!0.!%JJ%)K!2%&!()8,%&!/&&+-1%.)!

&+85%.)!628&1%8B&!'+V%.&!.+.R'(,1-/'%.)%8h!%.)B%!%8hK!%.)B/1./.)!/2+B&!8.!C1/1&!,%!-+.J8&1+.<!

WY/8)B%! 6/B)K! .Y()/.)! 628&! ()*1M8%! X! 2Y*%8B%! /-)8%22%K! 2/! -+'6/B/1&+.! ,Y8.! '+V%.! .+.R

'(,1-/'%.)%8h!X!2Y/C&%.-%!,%!6B1&%!%.!-*/B3%!,+82+8B%8&%!%&)!B/B%'%.)!(5/28(%<!!

!

$/!-+'6/B/1&+.!,%!2Y%JJ1-/-1)(!,Y8.!)B/1)%'%.)!.+.!6*/B'/-+2+31M8%!%.)B%!2%&!()8,%&!%&)!B%.,8%!

,1JJ1-12%!-/B!2/!B(6+.&%!X!8.%!6B+-(,8B%!,+82+8B%8&%!6%8)Rf)B%!(5/28(%!6/B!,%&!&-+B%&!,1JJ(B%.)&K!

%.)B/1./.)! /2+B&!8.!C1/1&!,%!'%&8B%<!W%!628&K! 12! %h1&)%!,%!.+'CB%8h!/-)%&!,+82+8B%8h!%)! 2%&!

()8,%&!.%! )B/1)%.)! 6/&! )+8)%&!,8!'f'%!/-)%<!o.%! 1.J+B'/)1+.!*+'+3k.%! %&)! ,+.-!,1JJ1-12%! X!

,+..%B<!!!

!

!":"! @05)03*2(*'=,0)2(**

$%&!C/&%&!,%!,+..(%&!1.)%BB+3(%&K!F8C9%,!%)!2/!A+-*B/.%!$1CB/BVK!&+.)!,%&!C/&%&!,%!,+..(%&!

J1/C2%&!/V/.)!6%B'1&!,%!B%)B+85%B!%.!6/B)1%!2%&!'f'%&!/B)1-2%&!/6Bk&!/5+1B!6+&(!2Y(M8/)1+.!,%!

B%-*%B-*%<! m2! &Y/31)! ,Y8.%! B%58%! C/&(%! &8B! 2Y/./2V&%! ,Y/B)1-2%&!'/1&! (3/2%'%.)! 6/B! /D+8)! ,%!

,+..(%&!6/B!B(J(B%.-%!-B+1&(%!/6Bk&!/./2V&%!,%!B%58%&!%)!,Y8.%!'()/R/./2V&%<!!



! gg!

F+8B!B(/21&%B!-%))%!B%58%!,%&!/B)1-2%&!,%!3B/,%!6B(&+'6)1+.!&-1%.)1J1M8%!+.)!()(!B%)%.8&!bLF`K!

TB/,%!Se!/1.&1!M8Y8.%!'()/R/./2V&%K!()8,%!,%!.15%/8!,%!6B%85%!&-1%.)1J1M8%!()/C21%!bLFaK!TB/,%!

:eK!/!()(!B%-%.&(%<!$%&!()8,%&!,%!J/1C2%!.15%/8!,%!6B%85%!&-1%.)1J1M8%!+.)!()(!%h-28%&!bLFiK!

TB/,%!Ae<!:1.&1! &%82%&! 2%&!()8,%&!,%!C+..%!M8/21)(!6B(&%.)/.)! 2%&! B(&82)/)&! 2%&!628&! D8&)%&!%)!

6%B)1.%.)&!+.)!()(!B%)%.8%&<!!

!

$/!&(2%-)1+.!,Y()8,%&!B(/21&(%&!X!6/B)1B!,%!`jaa!/!6%B'1&!,%!.%!6/&!1.-28B%!,Y()8,%!+C&+2k)%<!

!

$%!-/B/-)kB%!1.)%B./)1+./2!,%!2/!B%58%!%&)!/8&&1!8.%!J+B-%!681&M8Y12!6%B'%)!8.%!()8,%!,8!&8D%)!X!

3B/.,%!(-*%22%<!!

*

:"! @..'/-%0/56*-'/6/A)(*2(3*+,3)'0%03*

:"!"! <(3*7,0852(3*2(*-560%-0**

`<a<a<! $Y%''/122+)/3%4!$Y%.5%2+66%'%.)!!

$%&!/8)%8B&!-1)(&!&%'C2%.)!&Y/--+B,%B!&8B!2%!J/1)!M8%!2Y%''/122+)/3%!6%B'%)!8.%!B(,8-)1+.!,%&!

5/B1/)1+.&!,%&!6/B/'k)B%&!6*V&1+2+31M8%&K!X!&/5+1B!2/!JB(M8%.-%!-/B,1/M8%!%)! 2/!&/)8B/)1+.!%.!

+hV3k.%K!2+B&!,Y8.%!6B+-(,8B%!,+82+8B%8&%<!$%&!,%8h!B%58%&!,%!9/.3/)!%)!,%!?1%2,!'%))%.)!%.!

(51,%.-%! )B+1&! ()8,%&! -+.)Bq2(%&! B/.,+'1&(%&! bLF`K! TB/,%! Se! bllKlne<! W%8h! '+.)B%.)! 8.!

C(.(J1-%!,%!2Y%''/122+)/3%!-*%E!2%!.+85%/8R.(!6B('/)8B(!%)!8.%!-*%E!2%!.+85%/8R.(!X!)%B'%!

2+B&M8%! 2Y+.! -+.&1,kB%! 2%&! &-+B%&! ,%! ,+82%8B! 2+B&! ,%&! &+1.&! ,+82+8B%8h! ,%! )V6%! 6+.-)1+.&!

5%1.%8&%!+8!/8!)/2+.<!$/!)/122%!,%&!(-*/.)122+.&!%&)!&/)1&J/1&/.)%!'/1&!.(/.'+1.&!+.!-+.&)/)%!M8%!

&1! 2%&! &-+B%&! ,%! ,+82%8B! &+.)! &13.1J1-/)15%'%.)! ,1'1.8(&K! 12&! B%&)%.)! -%6%.,/.)! (2%5(&! %)!

&86(B1%8B&!/8!&%812!)*(B/6%8)1M8%!3(.(B/2%'%.)!8)121&(<!$%!6B1.-16/2!C1/1&!%&)!B%6B(&%.)(!6/B!2%!

J/1)!M8%!-%))%!&)B/)(31%!.Y%&)!2%!628&!&+85%.)!6/&!8)121&(%!&%82%!'/1&!(3/2%'%.)!M8%!2%&!&-+B%&!

-21.1M8%&!6+8BB/1%.)!f)B%!1.J28%.-(&!6/B!8.%!1'6B%&&1+.!&8CD%-)15%!,%!2Y(5/28/)%8B<!!

!

$Y%''/122+)/3%! 6%8)! ,+.-! f)B%! B%-+''/.,(! 2+B&! ,Y8.! &+1.! ,+82+8B%8h! -*%E! 2%! .+85%/8R.(!

6B('/)8B(K!'/1&! 12! .Y/! 6/&! 8.%! /-)1+.! /.)/231M8%! &8JJ1&/.)%! 6+8B! f)B%! 8)121&(! &%82! -+''%! 2%!

&+8213.%!2/!'()/R/./2V&%!M81!-+.-28)!/8!C(.(J1-%!,%!2Y%''/122+)/3%<!022%!1.,1M8%!.(/.'+1.&!

M8%!2%!.15%/8!,%!6B%85%!,%!-%))%!/JJ1B'/)1+.!%&)!J/1C2%!bgae<!!

!

$Y%''/122+)/3%!%&)!J/-12%!X!'%))B%!%.!62/-%!%)!6%8)!f)B%!%JJ1-/-%!'/1&!12!,+1)!,+.-!f)B%!/&&+-1(!X!

,Y/8)B%&!)%-*.1M8%&!,Y/./23(&1%<!!

!



! gn!

`<a<`<! $%!)+8-*%B4!$%!'/&&/3%!!

$Y()8,%! ,%! ?/)+22/*E/,%! %)! /2!'%.(%! &8B! ,%&! 3B/.,&! %)!'+V%.&! 6B('/)8B(&! .+8&! 6%B'%)! ,%!

-+.&1,(B%B!2%!)+8-*%B!,+8h!-+''%!8.%!/66B+-*%!.+.R'(,1-/'%.)%8&%!,/.&!2/!B(,8-)1+.!,%&!

&-+B%&!,%!,+82%8B!,%!-%&!.+85%/8R.(&<!A%6%.,/.)K! 2%!&-+B%!FmFF!()/.)!.+)(!&8B!`a!6+1.)&K! 2/!

B(,8-)1+.!,%!jK]l!6+1.)&!6%B'1&%!6/B!2%!)+8-*%B!,+8h!/66/B/1)!B%2/)15%'%.)!'+,%&)%<!$%!&-+B%!

FmFF!,%!,+82%8B!B%&)%!(2%5(!X!2/!J+1&!2+B&M8%!2Y/&61B/)1+.!%&)!%JJ%-)8(%!&%82%!%)!2+B&M8Y%22%!%&)!

/&&+-1(%!/8!)+8-*%B!,+8h!'f'%!&Y12!/66/B/1)!&13.1J1-/)15%'%.)!628&!C/&<! m2!&Y/31)!,%! 2/!&%82%!

()8,%!&Y1.)(B%&&/.)!X!-%))%!&)B/)(31%!-+''%!'+V%.!/.)/231M8%!%)!%22%!()8,1%!&+.!%JJ1-/-1)(!,/.&!

8.!&+1.!-+)(!-+''%!)Bk&!,+82+8B%8h!,/.&!2%&!&%B51-%&!,Y*+&61)/21&/)1+.!bl"e<!L+8&!.Y/5+.&!6/&!

,%!,+..(%&!,1&6+.1C2%&!6+8B!,%&!&+1.&!'+1.&!,+82+8B%8h<!A%))%!&)B/)(31%!&Y/5kB%!6B+C/C2%'%.)!

1.&8JJ1&/.)%!'f'%!&1!%22%!6+8BB/1)!6B(&%.)%B!,%&!C(.(J1-%&!-+''%!6/B!%h%'62%!2Y1'621-/)1+.!,%&!

6/B%.)&!-+''%!6/B)%./1B%&!,%!&+1.&!+8!2Y/&&+-1/)1+.!X!,Y/8)B%&!'()*+,%&!.+.R'(,1-/'%.)%8&%&!

-+''%!2Y%.5%2+66%'%.)<!!

!

$%&!/8)%8B&!&%'C2%.)!,Y/--+B,!6+8B!/--+B,%B!8.!21%.!%.)B%!'/&&/3%K!,1'1.8)1+.!,%&!&-+B%&!,%!

,+82%8B!%)!/83'%.)/)1+.!628&!J/1C2%!,%!2/!JB(M8%.-%!-/B,1/M8%!2+B&!,Y8.!3%&)%!,+82+8B%8h<!!

$Y()8,%!,%!Q/1.!%)!/2!,('+.)B%!8.%!B(,8-)1+.!,8!&-+B%!LmFG!,%!,+82%8B!,%!'+1)1(<!G/.&!'/&&/3%!

2%&! .+85%/8R.(&! ()/1%.)! %h6+&(&! X! 8.%! ,+82%8B! 2(3kB%! X!'+,(B(%! /2+B&! M8Y/5%-!'/&&/3%! 2/!

,+82%8B!()/1)!/C&%.)%!X!2(3kB%!bg#e<!!

!

$Y()8,%!,%!W1%3+!%)!/2!'%.(%!&8B!,%&!%h)Bf'%&!X!'+V%.&!6B('/)8B(&!/!6%B'1&!,Y/))B1C8%B!/8!

'/&&/3%!%.!6B%&&1+.!'+,(B(%!8.%!/83'%.)/)1+.!'+1.&!1'6+B)/.)%!,%!2/!JB(M8%.-%!-/B,1/M8%!

6%.,/.)!%)!/6Bk&!2%!3%&)%!/1.&1!M8Y8.%!B(-86(B/)1+.!628&!B/61,%<!$Y/,'1.1&)B/)1+.!,Y8.%!6B%&&1+.!

2(3kB%!&%'C2%!-+'6/B/C2%!/8!J/1)!,%!.%!B1%.!J/1B%<!$/!.(-%&&1)(!,Y%JJ%-)8%B!8.!'/&&/3%!/5%-!8.%!

6B%&&1+.!,Y8.%!-%B)/1.%!1.)%.&1)(!%&)!/1.&1!&+8213.(%!bg]e<!!

!

G1! 2/! &1'62%!6B%&&1+.!%)! 2%! )+8-*%B!.Y+.)!6/&! J/1)! 2%8B&!6B%85%&K! 2%!'/&&/3%!6+8BB/1)K! &Y12! %&)!

6B/)1M8(!M8%2M8%&!'1.8)%&!%.!/'+.)!,8!3%&)%!,+82+8B%8hK!f)B%!8.%!&)B/)(31%!,%!,1'1.8)1+.!,%!

2/! ,+82%8B<! L(/.'+1.&K! 2%! 6B('/)8B(! 6%8)! f)B%! ,(&)/C121&(! 6/B! 8.%! &)1'82/)1+.! )/-)12%! )B+6!

1'6+B)/.)%!6/B! B/66+B)!X!&%&!-+'6()%.-%&!%)! 2/! 2+.38%8B!,%! 2/!'/.1682/)1+.!6B(R6B+-(,8B/2%!

6+8BB/1)!,(&)/C121&%B!2%!.+85%/8R.(!/5/.)!'f'%!2%!3%&)%!1.5/&1J<!m2!6%8)!f)B%!%.51&/3(!6+8B!2%&!

6B('/)8B(&!628&!'/)8B%&!+8!2%&!.+85%/8R.(&!X!)%B'%<!W%&!()8,%&!-+'62('%.)/1B%&!'(B1)%B/1%.)!

,Yf)B%!%JJ%-)8(%&!6+8B!2Y(5/28%B<!!

!



! g#!

`<a<"<! $%!B%621!J/-121)(!%)!2%!&+8)1%.!6+&)8B/2!

`<a<"<a<! $%!B%621!J/-121)(!!

W/.&!,%8h!()8,%&K!2%!B%621!J/-121)(!%&)!()8,1(!-+''%!&)B/)(31%!/.)/231M8%!2+B&!,Y8.%!/&61B/)1+.!

%.,+)B/-*(/2%<!W/.&!2Y()8,%!,Y:h%21.!B(/21&(%!&8B!,%&!%h)Bf'%&!X!3B/.,&!6B('/)8B(&K!2%!B%621!

J/-121)(! /! 6%B'1&! /8h! .+85%/8R.(&! 8.%! ,1'1.8)1+.! ,%! 2/! ,+82%8B<! A%6%.,/.)! 2/! )/122%! ,%!

2Y(-*/.)122+.!B%&)%!B%2/)15%'%.)!'+,%&)%!b.!p!`je!6+8B!(2/B31B!-%))%!-+.-28&1+.!X!2Y%.&%'C2%!,%!

2/!6+682/)1+.!,%&!6B('/)8B(&!bnae<!$Y()8,%!,Y:21.%D/,RL/%.1K!B(/21&(%!&8B!2%&!3B/.,&!%)!'+V%.&!

6B('/)8B(&!%)!,Y(-*/.)122+.!,%!)/122%!-+BB%-)%!b.!p!"ieK!1228&)B%!(3/2%'%.)!-%!6*(.+'k.%!bi]e<!

TBs-%!/8! B%621! J/-121)(K! 2%! )/8h!,Y+--8BB%.-%!,%!,+82%8B! &(5kB%!,1'1.8%<!$%! B%-+8B&!/8! B%621!

J/-121)(!&%'C2%!,+.-!/66B+6B1(!2+B&!,%!-%))%!6B+-(,8B%K!.+)/''%.)!6+8B!,1'1.8%B!2Y1.-1,%.-%!

,%!2/!,+82%8B!&(5kB%<!!

!

$1/P!%)! /2!'+.)B%.)!M8%! 2%&!.+85%/8R.(&!6B('/)8B(&!C(.(J1-1/.)!,8! B%621! J/-121)(! 2+B&!,Y8.%!

6B+-(,8B%!,+82+8B%8&%!'+.)B%.)!'+1.&!,%!&13.%&!,%!B%)B/1)!%)!,%!&)B%&&!M8%! 2%&!.+85%/8R.(&!

C(.(J1-1/.)!,%&!&+1.&!,%! B+8)1.%! bi#e<!A%))%!&)B/)(31%!6%B'%)!X! 2Y%.J/.)! 2%! &+82/3%'%.)!,%! 2/!

,+82%8B! '/1&! (3/2%'%.)! 8.%! '%122%8B%! /8)+B(382/)1+.<! $Y/'(21+B/)1+.! ,%! 2/! &)/C121)(!

6*V&1+2+31M8%!%)!-+'6+B)%'%.)/2%!J/5+B1&%!/1.&1!2Y*+'(+&)/&1%<!L(/.'+1.&K!12!%h1&)%!8.!C1/1&!

,%!'%&8B%!,%!2/!,+82%8B!-/B!2%&!CB/&!,Y8.!,%&!+6(B/)%8B&!&+.)!51&1C2%&!&8B!2Y%.B%31&)B%'%.)!51,(+!

-%!M81!6%8)!1.J28%.-%B!2Y+6(B/)%8B!-+)/.)!%)!.%!6%B'%)!6/&!,Y%JJ%-)8%B!2Y/./2V&%!%.!/5%832%<!

!

$%!B%621!J/-121)(!.Y%&)!6/&!/8&&1!%JJ1-/-%!M8%!2%!&8-B+&%!+B/2!6+8B!2%&!6B+-(,8B%&!,+82+8B%8&%&!

B(6()(%&! +8! M8%! 2/! &8--1+.! .+.R.8)B1)15%! 6+8B! 2/! 6B1&%! %.! -*/B3%! ,%&! ,+82%8B&! &(5kB%&<!

L(/.'+1.&K!12!6%B'%)!8.%!'%122%8B%!B(-86(B/)1+.!-+'6+B)%'%.)/2%!%)!6*V&1+2+31M8%!/6Bk&!2/!

6B+-(,8B%!,+82+8B%8&%!b'+1.&!,%!62%8B&K!628&!,%!&+''%12!-/2'%e<!$%!B%-+8B&!/8!B%621!J/-121)(!

&%82!.%!&%'C2%!6/&!f)B%!1.,1M8(!6+8B!2/!6B1&%!%.!-*/B3%!,%!6B+-(,8B%&!,+82+8B%8&%&!&(5kB%&K!

'/1&! &/! -+'C1./1&+.! /5%-! 2%! &8-B+&%! +8! 2/! &8--1+.! .+.R.8)B1)15%! 6/B! -+.)B%! ,%5B/1)! f)B%!

B%-+''/.,(%!6+8B!2/!6B/)1M8%!-21.1M8%<!$1/P!%)!/2!B(5k2%.)K!2+B&M8%!2%!B%621!J/-121)(!%&)!/&&+-1(!

X!2/!&8--1+.!.+.R.8)B1)15%K!8.!)B/5/12!&8B!,1JJ(B%.)&!'(-/.1&'%&!,%!3%&)1+.!,%!2/!,+82%8B!6+8B!

-*/-8.%!,%&!,%8h!'()*+,%&<!$/!&8--1+.!.+.R.8)B1)15%!&+82/3%!,1B%-)%'%.)!%)!628&!%JJ1-/-%'%.)!

2/!,+82%8B!M8%!2%!B%621!J/-121)(!M81!281!/'(21+B%!2/!3%&)1+.!,8!&)B%&&!-/8&(!6/B!2/!,+82%8B!blae<!!

!

!

!

!



! g]!

`<a<"<`<! $%!&+8)1%.!6+&)8B/2!!

$Y()8,%!,%!9%)B%&!%)!/2!'%.(%!&8B!8.!(-*/.)122+.!&/)1&J/1&/.)!,%!.+85%/8R.(&!6B('/)8B(&!6%B'%)!

,%!-+.&1,(B%B!2%!&+8)1%.!6+&)8B/2!-+''%!8.%!/66B+-*%!.+.R'(,1-/'%.)%8&%!,%!6B1&%!%.!-*/B3%!

,%! 2/!,+82%8B!.(+./)/2%<!$%&!&-+B%&!FmFF!,%!,+82%8B!&+.)!,1'1.8(&! 2+B&M8%! 2%&!.+85%/8R.(&!

C(.(J1-1%.)!,%!2Y/&&+-1/)1+.!,%!&+8)1%.!6+&)8B/2!%)!,%!&8--1+.!.+.R.8)B1)15%<!W%!'f'%K!+.!.+)%!

(3/2%'%.)!8.%!B(382/)1+.!6*V&1+2+31M8%!%)!-+'6+B)%'%.)/2%!/'(21+B(%<!@+8)!-+''%!2%!B%621!

J/-121)(!,+.)!12!&%!B/66B+-*%K!-%))%!&)B/)(31%!,%5B/1)!&Y%.51&/3%B!%.!/&&+-1/)1+.!/5%-!2/!&8--1+.!

.+.R.8)B1)15%<!!

!

`<a<i<! $%!;/.3/B++!9+)*%B!A/B%!!

$Y()8,%!B(/21&(%!6/B!Q+*.&)+.!%.!`jj"!/))B1C8%!/8!;9A!8.%!B(,8-)1+.!,%!2/!,+82%8B!-*%E!2%&!
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