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! "!bb!"!

!

DJ!LKMLP;!G;!FMLMU!ZMB!IJCBUU;!DHJNRN;!N;UCBNJIKBN;f!i!L;LB!UHJeKMI;!DHB9UCBNJIBK9!G;!DHJBN6!ZMB!OJ!

B9GMBN;!DJ!NMCIMN;!G;!DJ!I;9UBK9!G;!UMNYJL;!GM!YBDF!YDMBG;!GJ9U!D;U!RNK9LPBKD;U!ZMB!OK9I!]:9:N;N!

G;U!]KMII;D;II;U!DKNU!G;!DH;hCBNJIBK9!V=@Wf!-;U!]KMII;D;II;U!C;MO;9I!:]JD;F;9I!kIN;!CNKGMBI;U!

JM!9BO;JM!G;!DJ!LJOBI:!RMLLJD;!DKNU!G;!DJ!CJNKD;!V=SWf!

!

-J9U!UJ!N;OM;!]:9:NJD;!LK9L;N9J9I!DJ!CKUUBRBDBI:!GHM9;!INJ9UFBUUBK9!CJN!DJ!OKB;!J:NB;99;!GM!

*.)*"3K'"=!V=dW6!D;!^NKY;UU;MN!1;PJ99K!GK99;!DJ!LKFCKUBIBK9!GHM9;!]KMII;D;II;!<!o!N='S(,'(

.$>'&( .+-"<( ,R+-)( 'C4-)*( :/"&-'"&( 0'.( 4+)&-:$,'.( ./,-0'.<( ,-#$-0'.( '&( 5-C&'.( 4)/2'"+"&( 0'.(

:/".&-&$+"&.( 0'( ,+( .$)A+:'( '&( 0'( ,+( 4+)/-( 0'.(5$#$'$.'.( )'.4-)+&/-)'.( 0'.( 2/-'.( +*)-'""'.(

.$4*)-'$)'.<( 5+-.( +$..-( 0'( ,+( S/"'( 0'( :/"0$:&-/"( -"&)+&=/)+:-#$'( '&( 0$( 4/$5/"( 4)/A/"0(

Y5$:$.<(.$)A+:&+"&<(:',,$,'.(0'.#$+5*'.<(0*D)-.(:',,$,+-)'.<(4+)&-:$,'.('C/3B"'.(4)/2'"+"&(0'(

,+(4/,,$&-/"(+&5/.4=*)-#$'<('&(5-:)/6/)3+"-.5'.(/$(A)+35'"&.(0'(5-:)/6/)3+"-.5'.(-"&)+(/$(

'C&)+:',,$,+-)'.Z9!p!

!

&D!U;NJBI!CKUUBRD;!GHB9YDM;N!DH:FBUUBK9!G;!RBKJ:NKUKD6!LH;UI!L;!ZM;!UM]]_N;!M9;!:IMG;!G;!=>>cf!

4HB9PJDJIBK9!GHM9!J:NKUKD!G;!U:NMF!CPXUBKDK]BZM;!CJN!9:RMDBUJIBK9!FKGBYB;!DJ!UINMLIMN;!GM!YBDF!

DBZMBGB;9!IJCBUUJ9I!G;U!OKB;U!J:NB;99;U6!9KIJFF;9I!DJ!I;9UBK9!G;!UMNYJL;!;I!C;NF;IINJBI!G;!

N:GMBN;! DH:FBUUBK9! G;! RBKJ:NKUKD! LK9IJFB9:! LP;[! D;U! CJIB;9IU! FJDJG;Uf! .! DHB9O;NU;6!

DHJGFB9BUINJIBK9! ;9! 9:RMDBUJIBK9! GHM9! UMNYJLIJ9I! CMDFK9JBN;! JFCDBYB;NJBI! DH;hCBNJIBK9! G;!

RBKJ:NKUKD!Vb>Wf!

!

!"."."! $'(&5)10%+'*3-<3,-2('+*=5)3,-'3,2*'(+1*'3,-

4J!IJBDD;!G;U!CJNIBLMD;U!OJ!OJNB;N!U;DK9!DHBFCKNIJ9L;!GM!FKMO;F;9I!G;U!LKNG;U!OKLJD;U!;I!G;U!

OBRNJIBK9U!GM!DJNX9h!V=@6b#6b=W<!



! "!bc!"!

!

"! -;!FJ9B_N;!]:9:NJD;6!M9;!C;NUK99;!;9!RK99;!UJ9I:!C;MI!:F;IIN;!G;U!CJNIBLMD;U!G;!IJBDD;!

LKFCNBU;!;9IN;!>6>#!;I!A>>!xF!;I!M9;!C;NUK99;!FJDJG;!;9IN;!>6>A!;I!A>>!xF!V##W!y!

"! 4KNU!G;!DJ!N;UCBNJIBK9!KM!G;!DJ!CJNKD;6!D;U!CJNIBLMD;U!:FBU;U!K9I!]:9:NJD;F;9I!M9!GBJF_IN;!

B9Y:NB;MN!T!A!xF!JO;L!M9;!FKX;99;!G;!U;MD;F;9I!#!xF!VFBLNK]KMII;D;II;UW!y!

"! &D!X!J!GJOJ9IJ];!G;!CJNIBLMD;U!:FBU;U!UB!DJ!CJNKD;!MIBDBU;!D;U!LKNG;U!OKLJD;U6!ZM;!UHBD!UHJ]BI!

GHM9!LPMLPKI;F;9I! VbbW!;I! D;!GBJF_IN;!G;U!CJNIBLMD;U!JM]F;9I;!G;!FJ9B_N;!LNKBUUJ9I;!

U;DK9!ZM;!DJ!N;UCBNJIBK9!UKBI!9JUJD;6!RMLLJD;!KM!CNKOKZM:;!CJN!DJ!IKMh!Vb#W!y!

"! 4KNU!G;!DJ!IKMh!KM!G;!DH:I;N9M;F;9I6!G;!CDMU!DJN];U!CJNIBLMD;U!OK9I!kIN;!:FBU;U!;9!CDMU!G;U!

FBLNK]KMII;D;II;U6!OBUBRD;U!T!DHlBD!9M6!GHM9!GBJF_IN;!UMC:NB;MN!T!A!xF!;I!;9!FKX;99;!GHM9!

GBJF_IN;!G;!A>!xF!V]KMII;D;II;UWf!!

*;DK9!D;U!GK99:;U!G;!DJ!DBII:NJIMN;6!L;!U;NJBI!D;U!FBLNK]KMII;D;II;U!ZMB!N;CN:U;9I;NJB;9I!D;!CDMU!

]NJ9G!NBUZM;!G;!LK9IJFB9JIBK9f!(9!;YY;I6!L;U! YB9;U!]KMII;D;II;U! B9Y:NB;MN;U!T!A!xF!C;MO;9I!

JBU:F;9I!kIN;!O;LINBL;U!G;!9KFRN;Mh!CJIPK]_9;U!N;UCBNJIKBN;U!I;DU!ZM;!DJ!IMR;NLMDKU;!JO;L!

IH:/D+:&')-$5(&$D'):$,/.-.!V#!T!b!xFW!VbcW6!D;!OBNMU!B9YDM;9[J!G;!DJ!]NBCC;!V#>>!9F!T!#!xFW!

VbAW!KM!;9LKN;!D;!OBNMU!G;!DJ!NKM];KD;!VA>!T!A>>!9FW!VbQWf!$9;!:IMG;!JF:NBLJB9;!G;!=>#@!F;I!

;9!JOJ9I!ZMHM9;!ZMJ9IBI:!BFCKNIJ9I;!GH.)%!G;!OBNMU!B9YDM;9[J!:IJBI!LK9I;9M;!GJ9U!L;U!0)/4,'&(

"$:,'-! :FBU;U! CJN! M9;! C;NUK99;! LK9IJFB9:;6! ZMB! CKMOJB;9I! kIN;! ]:9:N:;U! CJN! DJ! UBFCD;!

N;UCBNJIBK9!;I!9K9!9:L;UUJBN;F;9I!CJU!DJ!IKMh!KM!DH:I;N9M;F;9I!VbdWf!

!

(9! KMIN;6! D;U! FBLNK]KMII;D;II;U! LK9IJFB9:;U! CN:U;9I;9I! M9! NBUZM;! GHB9Y;LIBK9! CDMU!

BFCKNIJ9I;U!ZM;!D;U!]KMII;D;II;U!LJN!<!

"! (DD;U! C;NUBUI;9I! CDMU! DK9]I;FCU! GJ9U! DsJBN! ;I! FJeKN;9I! D;! NBUZM;! GsB9PJDJIBK9! CJN! G;U!

C;NUK99;U!CN:U;9I;U!GJ9U!DHJIFKUCP_N;!LK9IJFB9:;!CJN!L;!RBKJ:NKUKD!Vb@W!y!



! "!bA!"!

!

"! (DD;U!K9I!CDMU!G;!LPJ9L;!G;!C:9:IN;N!CNKYK9G:F;9I!GJ9U!DsJNRN;!N;UCBNJIKBN;!;I!JB9UB!G;!

CNKOKZM;N!M9;!B9Y;LIBK9!CMDFK9JBN;!RJUU;!V##Wf!!

!"."!"! >0*,,*1&-)1',-<3-)(-2('1)3-

4J! CJNKD;! CKMNNJBI! kIN;! IKMI! JMUUB! LK9IJFB9J9I;! ZMHM9! :CBUKG;! G;! IKMhf! 09! LK9UBG_N;!

INJGBIBK99;DD;F;9I!ZM;!D;!F:LJ9BUF;!CNB9LBCJD!G;!DJ!INJ9UFBUUBK9!G;!CJIPK]_9;U!N;UCBNJIKBN;U!

;UI! DJ! IKMh! KM! DH:I;N9M;F;9I6! ZMB! ;UI! M9;! YKNF;! GH;hCBNJIBK9! OBKD;9I;6! GHB9I;9UBI:! RB;9!

UMC:NB;MN;!T!DJ!N;UCBNJIBK9!KM!DJ!CJNKD;f!3;C;9GJ9I6!DJ!CJNKD;!;UI!LK99M;!CKMN!CNKGMBN;!M9;!

ZMJ9IBI:!9K9!9:]DB];JRD;!G;!CJNIBLMD;U! N;UCBNJIKBN;U!ZMB!C;MO;9I!:]JD;F;9I!LK9UIBIM;N!M9;!

OKB;!G;!LK9IJFB9JIBK9!J:NKCKNI:;6!9KIJFF;9I!CJN!D;!RBJBU!G;U!FBLNK]KMII;D;II;U!V=@Wf!&D!J!:I:!

G:FK9IN:!GJ9U!M9;!:IMG;!ZM;!D;!YJBI!G;!LKFCI;N!T!PJMI;!OKBh!G;!#!T!#>>!]:9:NJBI!=!T!#>!YKBU!

DJ!ZMJ9IBI:!G;!CJNIBLMD;U!;hCBN:;U!CJN!M9!U;MD!:CBUKG;!G;!IKMh!Vb#6b=Wf!4KMGK9!;I!)KR;NIU!K9I!

:]JD;F;9I!:IMGB:!DJ!]:9:NJIBK9!GM!IJMh!G;!CJNIBLMD;U!LK9IJFB9:;U!CJN!DJ!IMR;NLMDKU;!DKNU!GM!

LPJ9I6!D;MNU!INJOJMh!F;II;9I!;9!:OBG;9L;!ZM;!D;!LPJ9I!CNKOKZM;!DH:FBUUBK9!G;!Q!YKBU!CDMU!G;!

CJNIBLMD;U!ZM;!DKNU!G;!DJ!CJNKD;!9KNFJD;6!L;!ZMB!;UI!:ZMBOJD;9I!T!M9!:CBUKG;!G;!IKMh!VbSWf!.M!

G:LKMNU! G;! DH:CBG:FB;! G;! DJ! 30'&-"#S6! BD! J! GHJBDD;MNU! J! :I:! NJCCKNI:! GHBFCKNIJ9I;U!

LK9IJFB9JIBK9U!JUUKLB:;U!JMh!N:C:IBIBK9U!;I!JMh!C;NYKNFJ9L;U!G;!LPKNJD;!Vc>Wf!

!

(9!L;!ZMB!LK9L;N9;!DJ!CJNKD;6!BD!J!:]JD;F;9I!:I:!G:FK9IN:!ZM;!UB!M9;!C;NUK99;!CJND;!CDMU!YKNI6!

D;!GBJF_IN;!G;U!]KMII;D;II;U!OJ!N;UI;N!UBFBDJBN;!FJBU!D;!9KFRN;!G;U!CJNIBLMD;U!:FBU;U!CJN!DBIN;!

;hCBN:!U;NJ!CDMU!BFCKNIJ9I!V=@Wf!!

4;U!INJOJMh!GH.UJGB!G:FK9IN;9I!M9;!YKNI;!LKNN:DJIBK9!;9IN;!DHJFCDBIMG;!G;!DJ!OKBh!PMFJB9;!;I!

DH:FBUUBK9!GHM9!L;NIJB9!IJMh!G;!FBLNK]KMII;D;II;U!N;UCBNJIKBN;U!ZMB!CKMNNJBI!eKM;N!M9!NED;!GJ9U!

DJ!INJ9UFBUUBK9!G;!CJIPK]_9;U!V=@Wf!-;U!INJOJMh!CDMU!N:L;9IU!G;!L;I!JMI;MN!F;II;9I!:]JD;F;9I!

;9! :OBG;9L;! M9;! OJNBJIBK9! GM! IJMh! G;! CJNIBLMD;U! :FBU;U! U;DK9! DJ! FJ9B_N;! G;! CJND;N6!



! "!bQ!"!

!

DHJNIBLMDJIBK9!KM!D;U!GBYY:N;9L;U!CPK9:IBZM;Uf!^JN!;h;FCD;!D;U!OKX;DD;U!|B|!;I!D;U!LK9UK99;U!|G|!

U;NJB;9I!CDMU!:F;IINBL;U!G;!CJNIBLMD;U!N;UCBNJIKBN;Uf!3;U!N:UMDIJIU!CKMNNJB;9I!UM]]:N;N!ZM;!DJ!

INJ9UFBUUBK9! J:NB;99;! G;U! CJIPK]_9;U! CKMNNJB;9I! OJNB;N! U;DK9! D;U! LJNJLI:NBUIBZM;U!

CPK9:IBZM;U! DKLJD;U! KM! DJ! DJ9]M;! CJND:;! ;I! GK9L! kIN;! LK9UBG:N:;U! LKFF;! M9;! OJNBJRD;!

:CBG:FBKDK]BZM;!Vc#Wf!!

!"."?"! >0*,,*1&-=93@-)3-,5A3+-,(*&-3+-0()(<3-

4;U! LJU! ZMB! CN:U;9I;9I! M9;! B9Y;LIBK9! G;! DHJCCJN;BD! N;UCBNJIKBN;! ;hLN_I;9I! GJOJ9IJ];! G;!

CJNIBLMD;U! OBNJD;U! ZMHM9! LJU! UJB9f! 4;U! PXCKIP_U;U! ;hCDBZMJ9I! L;DJ! UK9I! D;U! UMBOJ9I;Uf!

^N;FB_N;F;9I6! DH:CBIP:DBMF!G;! DHJNRN;! N;UCBNJIKBN;!CN:U;9I;!M9;!N:JLIBK9! B9YDJFFJIKBN;!;9!

LJU!GHB9Y;LIBK9!ZMB!OJ!GHM9;!CJNI!FKGBYB;N!D;U!YDMh!GHJBN!JM!9BO;JM!G;U!OKB;U!N;UCBNJIKBN;U!CJN!

NJCCKNI! T! M9! UMe;I! UJB9! ;I! GHJMIN;! CJNI! OJ!FJeKN;N! DJ! CNKGMLIBK9! G;!FJI:NB;D! L;DDMDJBN;! ;I!

RBKDK]BZM;! GJ9U! D;! INJLIMU! N;UCBNJIKBN;f! -;MhB_F;F;9I6! LP;[! D;! UMe;I!FJDJG;! BD! ;hBUI;! M9;!

C;NIMNRJIBK9! G;U! FJ9lMON;U! ;hCBNJIKBN;U! VFJeKNJIBK9! G;! DJ! YN:ZM;9L;! N;UCBNJIKBN;6! IKMh6!

:I;N9M;F;9IUW!JO;L!DH:FBUUBK9!G;!CDMU!]NJ9G;U!ZMJ9IBI:U!G;!CJNIBLMD;U!V##6c=Wf!

^KMN!YB9BN6! BD!;UI! B9I:N;UUJ9I!G;!9KI;N!ZM;!L;NIJB9U! B9GBOBGMU!:F;II;9I!M9!IJMh!G;!CJNIBLMD;U!

N;UCBNJIKBN;U! RB;9! UMC:NB;MN! T! DJ! FKX;99;! :FBU;! CJN! D;MNU! CJBNU6! DHJMI;MN! D;U! ZMJDBYB;! G;!

o!UMC;N":F;II;MNU!pf!&D!J!GK9L!:I:!CKU:!DHPXCKIP_U;!ZM;!L;U!o!UMC;N":F;II;MNU!p!CKMNNJB;9I!

eKM;N!M9!NED;!GJ9U!DJ!GBUC;NUBK9!NJCBG;!G;U!:CBG:FB;U!VcbWf!

!

!

!

!



! "!bd!"!

!

!"!"! /'(&,0*,,*1&-2('-)3-=1&+(=+-3+-)3,-B3=+35',-2(,,*C,-

!

4J!INJ9UFBUUBK9!GM!OBNMU!CJN!FJ9MCKNIJ];!;UI!DJ!LK9IJFB9JIBK9!GHM9!B9GBOBGM!CJN!D;!LK9IJLI!G;!

UJ!FJB9!JO;L!M9!O;LI;MN!CJUUBY!VM9;!UMNYJL;!LK9IJFB9:;W6!CMBU!G;!UJ!FJB9!T!UJ!FMZM;MU;f!3H;UI!

D;!G;MhB_F;!FKG;!G;!LK9IJFB9JIBK9!JGFBU!GJ9U!D;!LJGN;!G;!DJ!3KOBG"#Sf!

!

4;U!O;LI;MNU!CJUUBYU!C;MO;9I!kIN;!LK9IJFB9:U!CJN!D;!G:CEI!GHM9;!]KMII;D;II;!LK9IJFB9:;!KM!

CJN!D;!LK9IJLI!GBN;LI!GHM9;!FJB9!UKMBDD:;!CJN!D;!OBNMUf!3H;UI!CKMNZMKB!BD!GKBI!kIN;!JCCKNI:!M9;!

CN:LJMIBK9! IKMI;! CJNIBLMDB_N;! JM! 9BO;JM! G;! DHPX]B_9;! G;U! FJB9U! ;I! G;! DJ! G:UB9Y;LIBK9! G;U!

UMNYJL;U6!+(A/)&-/)-!L;DD;U!YN:ZM;FF;9I!IKMLP:;Uf!

!

-J9U!D;U!INJOJMh!G;!aJFCY!;I!U;U!LKDD_]M;U!CKNIJ9I!UMN!DJ!C;NUBUIJ9L;!G;U!LKNK9JOBNMU!UMN!D;U!

UMNYJL;U!;I!D;MN!B9JLIBOJIBK9!CJN!G;U!J];9IU!RBKLBG;U6!BD!;UI!9KIBK9!G;!DJ!UMNOB;!GM!OBNMU!JO;L!M9!

CKI;9IB;D! B9Y;LIB;Mh! eMUZMHT! S! eKMNU! UMN! M9;! UMNYJL;! B9;NI;! GJ9U! M9;! CB_L;! T! I;FC:NJIMN;!

JFRBJ9I;!VL;II;!GMN:;!G;!OB;!I;9GNJBI!T!GBFB9M;N!;9!LJU!G;!I;FC:NJIMN;!}!b>?3W!VccWf!-J9U!

M9;!JMIN;!:IMG;6!BD!;UI!G:LNBI!ZM;!G;U!:IMGBJ9IU!U;!IKMLP;9I!;9!FKX;99;!=b!YKBU!D;!OBUJ];!CJN!

P;MN;6!JO;L!M9!LK9IJLI!FJeKNBIJBN;F;9I!JM!9BO;JM!G;!DJ!C;JM!VAQuW6!CMBU!G;!DJ!RKMLP;!V#QuW6!

GM!9;[!V#cuW!;I!G;U!X;Mh!V#=uW!VcAWf!3;LB!GK99J9I!M9;!BG:;!G;!DJ!LJCJLBI:!GHM9!CJIPK]_9;!T!

U;!INJ9UF;IIN;!CJN!D;!LK9IJLIf!

!

-;U!INJOJMh!UMN!DJ!C;NUBUIJ9L;!GM!OBNMU!UMN!D;U!UMNYJL;U!K9I!:I:!N:JDBU:U!CJN!'J9!-KN;FJD;9!;I!

UK9!:ZMBC;!VcQW6!GJ9U!GBh!LK9GBIBK9U!;hC:NBF;9IJD;U!;9!LKFCJNJ9I!D;!*.)*"3K'"#!;I!D;!*.)*"

3K'"=! ;I! GJ9U! LB9Z! LK9GBIBK9U! ;9OBNK99;F;9IJD;U! GBYY:N;9I;U! VJ:NKUKDU6! CDJUIBZM;6! JLB;N!

B9KhXGJRD;6! LMBON;! ;I! LJNIK9Wf! 4;! *.)*"3K'"=! ;UI! CDMU! UIJRD;! UMN! D;! CDJUIBZM;! ;I! DHJLB;N!



! "!b@!"!

!

B9KhXGJRD;!ZM;!UMN!D;!LMBON;!;I!D;!LJNIK9!;I!D;!OBNMU!OBJRD;!;I!B9Y;LIB;Mh!:IJBI!G:I;LI:!eMUZMHT!d=!

P;MN;U!UMN!L;U!UMNYJL;Uf!*MN!D;!LMBON;6!BD!:IJBI!F;UMN:!GM!*.)*"3K'"=!OBJRD;!eMUZMHT!c!P;MN;U!;I!

UMN!D;!LJNIK9!eMUZMHT!=c!P;MN;Uf!

!

!"?"! /'(&,0*,,*1&-(%'*3&&3-

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

3KFF;!NJCCKNI:!CN:L:G;FF;9I6!BD!;UI!LK9UBG:N:!ZM;!D;!FKG;!G;!INJ9UFBUUBK9!CNB9LBCJD!CKMN!

D;!*.)*"3K'"=!U;!YJBI!CJN!DJ!OKB;!G;U!]KMII;D;II;U!FJBU!G;U!GK99:;U!N:L;9I;U!G;!DJ!DBII:NJIMN;!

I;9G;9I!T!G:FK9IN;N!ZM;!DJ!CJNI!G;!DJ!INJ9UFBUUBK9!J:NB;99;!CKMNNJBI!kIN;!UKMU";UIBF:;f!

!

(9!;YY;I6!D;U!LK99JBUUJ9L;U!UMN!D;!OBNMU!UK9I!;9LKN;!B9LKFCD_I;U!T!L;!UIJG;!;I!UB!]DKRJD;F;9I!

DJ!LKFFM9JMI:!ULB;9IBYBZM;!J!INKMO:!M9!LK9U;9UMU!UMN!D;!YJBI!ZM;!DJ!INJ9UFBUUBK9!U;!YJUU;!OBJ!

D;U!]KMII;D;II;U6!JO;L!M9;!9KIBK9!G;!CNKhBFBI:!;9IN;! D;!LJU! UKMNL;!;I!LK9IJLI6!;DD;!;UI!CDMU!

GBOBU:;! ;9! L;! ZMB! LK9L;N9;! M9;! CKI;9IB;DD;! INJ9UFBUUBK9! CJN! DJ! OKB;! G;! DHJBN! JO;L! G;U!

FBLNK]KMII;D;II;Uf! 3;C;9GJ9I! DHKRU;NOJIBK9! G;! L;NIJB9U! LDMUI;NU! G;! 3KOBG"#S! ;I! DH:IJI! G;U!

LK99JBUUJ9L;U! UMN! DHJ:NKRBKDK]B;! YK9I! UHB9I;NNK];N! UMN! DJ! CKUUBRD;! INJ9UFBUUBK9! J:NB;99;!GM!

*.)*"3K'"=f!

!

^DMUB;MNU!:IMG;U!KRU;NO;9I!DJ!CN:U;9L;!GH.)%!OBNJD!GJ9U!G;U!:LPJ9IBDDK9U!PMFJB9U6!FJBU!BD!;UI!

BFCKNIJ9I!G;!NJCC;D;N!ZM;!DJ!CN:U;9L;!GH.)%!OBNJD!9;!CN:eM];!CJU!GM!LJNJLI_N;!LK9IJFB9J9I!

GM!OBNMU6!9B!G;!UK9!UIJIMI!OBOJ9I!KM!B9JLIBO:f!

.M!G:RMI!G;!DJ!CJ9G:FB;6!`PM!;I!U;U!LKDD_]M;U!:IMGB;9I!DJ!CN:U;9L;!GH.)%!OBNJD!CJN!F:IPKG;!

G;!)+"^3)!JM!9BO;JM!G;U!OKB;U!J:NB;99;Uf!&D!;UI!FBU!;9!:OBG;9L;!ZM;!D;!OBNMU!;UI!CN:U;9I!JM!

9BO;JM!G;!DH:CBIP:DBMF!N;UCBNJIKBN;!LBDB:!;9!B9INJ!;I!;hINJL;DDMDJBN;f!4J!CN:U;9L;!GH.)%!OBNJD!GM!



! "!bS!"!

!

*.)*"3K'"=! JM! 9BO;JM! G;U! LBDU! G;! DH:CBIP:DBMF! N;UCBNJIKBN;! ;UI! GK9L! LKFCJIBRD;! JO;L!

DHPXCKIP_U;! GHM9;! :FBUUBK9! DKNU! G;! DH;hCBNJIBK96! L;LB! CJN! D;! RBJBU! G;U! C;NIMNRJIBK9U!

NP:KDK]BZM;U!;I!GM!YDMh!GHJBN!B9GMBI!CJUUJ9I!UMN!DJ!CJNIB;!UMC:NB;MN;!G;!DH:CBIP:DBMF!LBDB:!V=AWf!

-HJMIN;U! :IMG;U! U;! UK9I! B9I:N;UU:;U! T! DJ! CN:U;9L;! GH.)%! OBNJD! GJ9U! D;U! OKB;U! J:NB;99;U!

UMC:NB;MN;U6!;DD;U!G:FK9IN;9I!ZM;!G;!DH.)%!G;!*.)*"3K'"=!;UI!CN:U;9I!FkF;!JMh!CPJU;U!CN:"

UXFCIKFJIBZM;U! V#=6=QWf! 09! INKMO;! FkF;! G;U! U:ZM;9L;U! G;! OBNMU! GBUIB9LI;U! ;9IN;! D;!

CN:D_O;F;9I!G;!DJ!]KN];!;I!G;U!CKMFK9U!LP;[!M9!FkF;!CJIB;9I6!G:FK9INJ9I!DJ!N:CDBLJIBK9!

B9G:C;9GJ9I;!G;U!G;Mh!UBI;Uf!3;LB!OJ!GJ9U!D;!U;9U!GHM9;!CKI;9IB;DD;!INJ9UFBUUBK9!T!M9!UIJG;!

CN:"! KM! KDB]KUXFCIKFJIBZM;! CJN! D;! RBJBU! G;! FBLNK]KMII;D;II;U! VCMBUZM;! D;U! UXFCIEF;U!

N;UCBNJIKBN;U! B9GMBUJ9I! DJ! ]:9:NJIBK9! G;! 9KFRN;MU;U! ]KMII;D;II;U! UK9I! ;9LKN;! JRU;9IU! KM!

NJN;UW!V#=Wf!

!

4H:ZMBC;!G;!3PBJ!J!:IMGB:!DJ!CN:U;9L;!GH.)%!G;!*.)*"3K'"=!OBJ!G;U!CN:D_O;F;9IU!G;!UMNYJL;!

GJ9U!b>!LPJFRN;U!VJM!FKX;9!G;!DJ!)+"^3)W!;I!GHJBN!GJ9U!b!LPJFRN;U!VJM!FKX;9!G;!LKDD;LI;MNU!

G;! RBKJ:NKUKDUWf! AQ6du! G;U! LPJFRN;U! JOJB;9I! JM! FKB9U! M9;! UMNYJL;! LK9IJFB9:;6! JO;L!

FJeKNBIJBN;F;9I!M9;!LK9IJFB9JIBK9!G;U!UMNYJL;U!IKMLP:;U!YN:ZM;FF;9I!;I!BD!J!:]JD;F;9I!:I:!

N;INKMO:! G;! DH.)%! OBNJD! JM! 9BO;JM! G;U! UXUI_F;U! G;! O;9IBDJIBK9f! (9! L;! ZMB! LK9L;N9;! D;U!

CN:D_O;F;9IU!G;!RBKJ:NKUKD6!BD!J!:I:!N;INKMO:!GJ9U!G;Mh!G;U!LPJFRN;U!G;U!CJNIBLMD;U!CKUBIBO;U!

JM!*.)*"3K'"=!T!DJ!)+"^3)!G;!IJBDD;U!~!c!xF!;I!G;!#"c!xF6!L;LB!LKNNKRKN;!:]JD;F;9I!DJ!IP:KNB;!

GHM9;!CKUUBRD;!INJ9UFBUUBK9!J:NB;99;!RB;9!ZMHK9!NJCC;DD;!ZM;!DJ!G:I;LIBK9!GH.)%!OBNJD!9;!C;MI!

CN:eM];N!GM!UIJIMI!OBOJ9I!KM!B9JLIBO:!;I!GK9L!GM!LJNJLI_N;!LK9IJFB9J9I!G;!DJ!CJNIBLMD;!V=>Wf!

!

4BM!;I!U;U!LKDD_]M;U!N:JDBU;9I!M9;!:IMG;!UMN!DJ!9JIMN;!J:NKGX9JFBZM;!G;!DH.)%!G;!*.)*"3K'"=!

GJ9U! D;!RMI!G;!LKFCN;9GN;! D;!CKI;9IB;D!G;! DJ!LK9IJFB9JIBK9!CJN! INJ9UFBUUBK9!J:NB;99;f! &DU!



! "!c>!"!

!

F;UMN;9I! D;!9KFRN;!G;!LKCB;U!GH.)%!OBNJD!GJ9U!G;U!RBKJ:NKUKDU!G;!LPJFRN;U!GHPECBIJD!G;!

CJIB;9IU!30'&-"#S!�f!&D!J!:I:!N;INKMO:!ZM;!DJ!LK9L;9INJIBK9!;9!.)%!G;!*.)*"3K'"=!GJ9U!D;U!

RBKJ:NKUKDU!G;U!LPJFRN;U!G;U!CJIB;9IU!FJDJG;U!:IJBI!IN_U!YJBRD;!V#bWf!!

!

'J9!-KN;FJD;9!;I!UK9!:ZMBC;!K9I!:]JD;F;9I!:IMGB:!DJ!C;NUBUIJ9L;!G;U!OBNMU!*.)*"3K'"#!;I!=!

GJ9U! D;U!J:NKUKDUf! &DU! N;INKMO;9I!M9;!C;NUBUIJ9L;!GM!*.)*"3K'"=!GMNJ9I!b!P;MN;U!JO;L!M9;!

G:LNKBUUJ9L;! UBFBDJBN;! JM!*.)*"3K'"#f! &D! ;UI! T!9KI;N!ZM;! DJ!FJLPB9;!MIBDBU:;!CKMN!CNKGMBN;!

DHJ:NKUKD!CNKOB;9I!GHM9!9:RMDBUJI;MN!T!]NJ9G;!CMBUUJ9L;!CNKGMBUJ9I!M9!YDMh! BFCKNIJ9I6!RB;9!

UMC:NB;MN!T!L;!ZMB!U;NJBI!CNKGMBI!CJN!DJ!IKMh!KM!DH:I;N9M;F;9I!CJN!DHPMFJB9!VcQWf!

!

!"?"."! D))5,+'(+*1&-<3-)(-+'(&,0*,,*1&-<5-EFGEHI1JH#-3+-.-2('-+'1*,-=(,-=1&='3+,-

(9!=>>b6!JM!G:LKMNU!G;!DH:CBG:FB;!JM!*.)*"3K'"#6! BD!J!:I:!:IMGB:!D;!NBUZM;!G;!INJ9UFBUUBK9!

ZMHBD!CKMOJBI!;hBUI;N!JM!U;B9!GHM9!JOBK9!V==Wf!4;!N:UMDIJI!FK9IN;!ZM;!UMN!M9!OKD!LKFF;NLBJD!G;!

#=>!CJUUJ];NU!GK9I!M9!LJU!B9G;h6!=#!CJUUJ];NU!;I!#!F;FRN;!GM!UIJYY!K9I!N;vM!M9!GBJ]9KUIBL!G;!

*.)*f! 4;U! JMI;MNU!F;II;9I! ;9! :OBG;9L;! M9! DB;9! ;9IN;! DJ! CNKhBFBI:! CPXUBZM;! V;I! GK9L! M9;!

INJ9UFBUUBK9!]KMII;D;II;UW!GM!LJU!B9G;h!;I!DJ!LK9IJFB9JIBK9!LJN!@!UMN!=b!G;U!CJUUJ];NU!UBIM:U!

UMN!D;U!INKBU!NJ9]:;U!G;OJ9I!D;!LJU!B9G;h!K9I!:I:!LK9IJFB9:;U6!LK9IN;!#>!UMN!@@!UBIM:U!GJ9U!D;!

N;UI;!G;!DHJCCJN;BD!V))!�!bf#!y!SAu!&3!<!#fc!{!QfSWf!!



! "!c#!"!

!

!

B16&-%'(')'C84"-,1,12/'.+580",1D&%'3%.'4".."6%-.'3&'E2%1/6'FGFHG@@'3%'I2/6HJ2/6'K'L8M1/'>N$.%/9'?@@GA'>??A'

BH->2,!<!D;!LJU!B9G;h!;UI!N;CN:U;9I:!CJN!M9;!LNKBh6!D;U!LJU!LK9IJLIU!LK9IJFB9:U!CJN!M9;!YKNF;!

CD;B9;! VLJNN:;! CKMN! M9! CJUUJ];N6! :IKBD:;! CKMN! M9! F;FRN;! GM! UIJYYW6! D;U! CJUUJ];NU! 9K9!

LK9IJFB9:U! CJN! M9! L;NLD;! LK9I;9J9I! M9;! RJNN;! GBJ]K9JD;! ;I! D;U! CJUUJ];NU! C;NGMU! G;! OM;!

VLK9UBG:N:U!UJB9UW!CJN!M9!L;NLD;!LK9I;9J9I!M9;!LNKBhf!

!

09! LK9UIJI;! ZM;! FkF;! UB! D;! NBUZM;! ;UI! FJeKN:! ;9! LJU! G;! CNKhBFBI:! CPXUBZM;6! M9;!

LK9IJFB9JIBK9!CDMU!T!GBUIJ9L;!G;!IXC;!J:NB;99;!U;FRD;!:]JD;F;9I!CKUUBRD;f!3;DJ!:IJ9I6!L;II;!

:IMG;! LKFCKNI;! G;! 9KFRN;Mh! RBJBU! LJN! BD! 9HJ! CJU! :I:! O:NBYB:! ZM;! D;U! CJUUJ];NU!

JUXFCIKFJIBZM;U!9HJOJB;9I!CJU!:I:!;9!LK9IJLI!JO;L!D;!*.)*!JOJ9I!D;MN!OKXJ];!;9!JOBK96!KN!

9KFRN;Mh!O;9JB;9I!GHM9;![K9;!JYY;LI:;!CJN!D;!OBNMU!V\K9]"aK9]Wf!

!

(9! L;! ZMB! LK9L;N9;! DJ! 30'&-"#S6! 9KMU! JDDK9U! IKMI! GHJRKNG! NJCCKNI;N! D;! LJU! GHM9! LDMUI;N!

LK9L;N9J9I!INKBU!YJFBDD;U!V.6!/!;I!3W6!UMNO;9M!GJ9U!M9!N;UIJMNJ9I!LDBFJIBU:!G;!1MJ9][PKM!;9!

3PB9;!V=#Wf!4J!YJFBDD;!B9G;h!VYJFBDD;!.W!N;O;9JBI!IKMI!eMUI;!GHM9!OKXJ];!T!wMPJ96![K9;!R;NL;JM!

G;!DH:CBG:FB;6!;I!DHM9!G;U!F;FRN;U!OJ!CN:U;9I;N!G;U!UXFCIEF;U!:OKLJI;MNU!G;!DJ!30'&-"#S!

GJ9U!D;U!P;MN;U!UMBOJ9I!D;!G:e;M9;Nf!8M;DZM;U!eKMNU!CDMU!IJNG6!9;MY!JMIN;U!C;NUK99;U!G;!L;U!



! "!c=!"!

!

INKBU!YJFBDD;U!UK9I!GBJ]9KUIBZM:;U!CKUBIBO;U!CKMN!D;!*.)*"3K'"=!Vc!F;FRN;U!G;!DJ!YJFBDD;!.6!b!

F;FRN;U!G;!DJ!YJFBDD;!/!;I!=!F;FRN;U!G;!DJ!YJFBDD;!3Wf!&D!J!:I:!G:I;NFB9:!ZM;!D;!OBNMU!J!:I:!

INJ9UFBU!CJN!D;!LJU!B9G;h!T!JM!FKB9U!M9;!C;NUK99;!G;!DJ!YJFBDD;!/!;I!JM!FKB9U!M9;!G;!DJ!YJFBDD;!

36! D;!N;UI;!G;U!LK9IJFB9JIBK9U!JXJ9I!CM!U;!YJBN;!;9!B9INJYJFBDBJDf! &D!9HJ!:I:!N;INKMO:!JMLM9;!

JMIN;!UKMNL;!CKUUBRD;!G;!LK9IJFB9JIBK9!LP;[!D;U!JMIN;U!YJFBDD;U!V/!;I!3W!ZM;!D;!CJIB;9I!B9G;h!

G;!DJ!YJFBDD;!.f!!
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!

!
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!



! "!cc!"!

!

BH->2,/!<! 4J! [-3$)'( 7! N;CN:U;9I;! DJ! GBUCKUBIBK9! G;U! IJRD;U! GJ9U! D;! N;UIJMNJ9I6! JO;L! M9;!

ULP:FJIBUJIBK9!G;!DJ!GBN;LIBK9!G;U!YDMh!GHJBN!G;!DJ!LDBFJIBUJIBK96!JB9UB!ZMHM9;!:LP;DD;!G;!DJ!IJBDD;!

G;U!CB_L;U!JYB9!GHJCCN:LB;N!DJ!GBUIJ9L;!;9IN;!D;U!IJRD;Uf!

4J![-3$)'(V!N;CN:U;9I;!DJ!GBUCKUBIBK9!G;U!IJRD;U!G;U!GBYY:N;9I;U!YJFBDD;U6!JO;L!D;!CDJL;F;9I!G;!

D;MNU!F;FRN;Uf!4;!L;NLD;!NKM];!N;FCDB!G;!eJM9;!V.#W!N;CN:U;9I;!D;!LJU!B9G;h6!D;U!L;NLD;U!NKM];U!

D;U! LJU! LK9IJLIU!JXJ9I!:I:!GBJ]9KUIBZM:U!CKUBIBYU!JM!*.)*"3K'"=!;I! D;U! L;NLD;U!9KBNU! D;U! LJU!

LK9IJLI!9HJXJ9I!CJU!G:O;DKCC:!DJ!FJDJGB;f!

!

-J9U!DJ!GBULMUUBK96!D;U!JMI;MNU!:OKZM;9I!D;!YJBI!ZM;!L;!LJU!G;!LK9IJFB9JIBK9!9;!C;MI!CJU!kIN;!

;hCDBZM:!T!DMB!U;MD!CJN!M9;!INJ9UFBUUBK9!]KMII;D;II;U6!ZMB!U;!DBFBI;!T!M9;!GBUIJ9L;!N;UIN;B9I;6!

L;!ZMB!9H;UI!CJU!D;!LJU!BLBf!3;DJ!CKMNNJBI!UH;hCDBZM;N!CJN!D;!YDMh!GHJBN!BFCKNIJ9I!CNKO;9J9I!G;!DJ!

LDBFJIBUJIBK9!ZMB!JMNJBI!INJ9UCKNI:!D;U!]KMII;D;II;U!UMN!M9;!CDMU!]NJ9G;!GBUIJ9L;6!KN!D;U!YJFBDD;U!

/! ;I! 3! U;! INKMOJB;9I! GBN;LI;F;9I!GJ9U! DJ! GBN;LIBK9!GM! YDMh!GHJBN! LK9IJFB9:!G;! DJ! YJFBDD;!.!

VLKFF;! DJ! IJRD;!-!FJBU!;DD;!:IJBI! B9KLLMC:;6! OKBN! 2B]MN;!=!;I! 2B]MN;!bWf! 4HPXCKIP_U;!GHM9;!

INJ9UFBUUBK9!J:NB;99;!CJN!J:NKUKD!9H;UI!BLB!CJU!N;I;9M;!LJN!JMLM9!F;FRN;!GM!C;NUK99;D6!9B!

JMLM9;!JMIN;!IJRD;!VUBIM:;!PKNU!GM!YDMh!GHJBN!LK9IJFB9:W!9HK9I!:I:!GBJ]9KUIBZM:U!CKUBIBYU!JM!

*.)*"3K'"=f!!

!

%KMU!I;NFB9;NK9U!L;!CKB9I!JO;L!D;U!INJOJMh!G;!*P;9!;I!U;U!LKDD_]M;U!V=bW6!CKNIJ9I!UMN!G;Mh!

RMU!LPB9KBU!INJ9UCKNIJ9I!#=@!C;NUK99;U!CKMN!M9;!GMN:;!G;!#>>!FB9!T!M9!F;;IB9]!GHM9;!GMN:;!

G;!#A>!FB9!;I!UBIM:!CNB9LBCJD;F;9I!;9!CD;B9!JBN6!;9!eJ9OB;N!=>=>f!!$9!CJIB;9I!UKMNL;!U;!INKMO;!

GJ9U!D;!RMU!=6!L;!LJU!B9G;h!J!CM!kIN;!G:I;NFB9:!CMBUZM;!LH;UI!D;!U;MD!G;U!#=@!B9GBOBGMU!T!JOKBN!

:I:!;9!LK9IJLI!NJCCNKLP:!JO;L!G;U!PJRBIJ9IU!G;!wMPJ9!;I!BD!;UI!D;!CN;FB;N!G;!DJ!CKCMDJIBK9!

:IMGB:;! T! JOKBN! CN:U;9I:! G;U! UXFCIEF;U! :OKLJI;MNU! G;! DJ! 30'&-"#S! ;I! T! JOKBN! :I:!

GBJ]9KUIBZM:!CKUBIBYf!4;!RMI!G;!DH:IMG;!:IJBI!G;!N;LP;NLP;N!D;!NBUZM;!G;!LK9IJFB9JIBK9!;9IN;!D;!

RMU!#!;I!=f!



! "!cA!"!

!

-J9U!D;!RMU!=!INJ9UCKNIJ9I!Q@!B9GBOBGMU6!=c!VbA6buW!UK9I!GBJ]9KUIBZM:U!CKUBIBYU!JM!*.)*"3K'"

=6!X!LKFCNBU!D;!LJU!B9G;hf!-J9U!D;!RMU!#!INJ9UCKNIJ9I!Q>!B9GBOBGMU6!JMLM9!9H;UI!GBJ]9KUIBZM:f!

4J!N:CJNIBIBK9!GM!RMU!=!:IJBI!DJ!UMBOJ9I;!<!

!
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B5($+)$/H->2,!<!D;!LJU!B9G;h!;UI!;9!NKM];6!9KI:!o!&^!p6!D;U!LJU!;9!RDJ9L!UK9I!D;U!B9GBOBGMU!9K9!

LK9IJFB9:U6! D;U! LJU! ;9! O;NI! UK9I! D;U! B9GBOBGMU! GBJ]9KUIBZM:U! CKUBIBYU! JM! *.)*"3K'"=! FJBU!

JUXFCIKFJIBZM;U6!D;U!LJU!;9!eJM9;!;I!NKU;!UK9I!N;UC;LIBO;F;9I!D;U!LJU!FB9;MNU!;I!FKG:N:U!

G;! 30'&-"#Sf! 4;U! KOJD;U! N;CN:U;9I;9I! D;U! Y;9kIN;U! VD;U! O;NI;U! :IJ9I! L;DD;U! CKMOJ9I! kIN;!

KMO;NI;UWf!4;U!CJUIBDD;U!OBKD;II;U!JO;L!M9!9MF:NK!N;CN:U;9I;9I!D;!9KFRN;!G;!LJU!LK9IJFB9:U!

G;!FJ9B_N;!I;NIBJBN;f!4;U!CJUIBDD;U!NKM];U!N;CN:U;9I;9I!DJ!O;9IBDJIBK9!VJBN!LPJMG!N;LXLD:Wf!

!



! "!cQ!"!

!

4;U!B9GBOBGMU!GM!RMU!=!JOJB;9I!c=6=!VSAu!3&6!=fQ"QdSfbW!YKBU!CDMU!G;!LPJ9L;!G;!G:O;DKCC;N!DJ!

30'&-"#S!ZM;!GJ9U! D;!RMU!#6! ;I!##6c! VSAu!3&6! Af#"=AfcW! YKBU!CDMU!G;! LPJ9L;!ZM;! D;U!JMIN;U!

B9GBOBGMU!CN:U;9IU!JM!F;;IB9]!V#d=!C;NUK99;U!;9!CDMU!G;U!G;Mh!RMUWf!

09!C;MI!LK9UIJI;N!UMN!D;!ULP:FJ!G;!DJ!N:CJNIBIBK9!GM!RMU!=!ZM;!D;U!LJU!U;LK9GJBN;U!9;!UK9I!CJU!
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