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LB M9 Pairs 

interaction verification interaction verification 
degP/surA lethal D, lit nd - 
pal/surA lethal D nd - 
pal/yfgL lethal D lethal D 

pal/ompA sick A, B (30 &37°C) lethal A, D 
degP/yfgL sick A, B (mostly at 

37°C), lit  
- - 

degP/pal slightly sick A, B (both only 
at 37°C) 

- - 

cpxR/pal sick* A, B slightly sick A 
ompA/yraP slightly sick -  sick A 

pal/yraP positive A - A 
ompA/degP slightly positive - positive A 
ompA/surA positive (A), C nd - 
cpxR/ompA positive* A slightly positive A 
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Figure S2. Verification of positive genetic interactions derived from the E-MAP.  

Five-fold serial dilutions of wild-type, single and double deletion cells spotted onto YPD 

and grown at 16°C for 7 days. 

 

 

 

Figure S3. Sac3GFP and Thp1GFP co-immunoprecipitate with Sem1 if both Sac3 

and Thp1 are present in the strain.   Sem1 was immunoprecipitated with a polyclonal 

antibody in the indicated strains and the blots were probed for GFP.  Inputs represent 

1/20th of the IP sample.  
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)'*9NF&F$O&,&$1.,$,&1&,&'*&L$=)(O$(O&$6&'&5$.,F&,&F$(.$?-(*O$(O&$.,F&,$)'$(O&$(F1!o$

-'F$2*'<<AQo$0,.1)9&J$

$

$

$

8-7H('!?PJ$2&0,&5&'(-()8&$5*,&&'5O.(5$1,.?$(O&$=&SCS-5&F$F-(-S-5&$(O-($-99.=5$1.,$

(O&$ YN&,I$ .1$ )'F)8)FN-9$ 6&'&()*$ )'(&,-*().'5$ -'FA.,$ 0,.1)9&5$ 1,.?$ 50&*)1)*$?N(-'(5$

F&,)8&F$1,.?$(O&$6&'&()*$F-(-$1,.?$(O&$23#$4,.*&55)'6$GC/#4J$

!
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!

@Z!!

?H%%:'@',&$(I!N$M:'6!

#8-)9-S9&$.'9)'&$-(W$O((0WAA===J'*S)J'9?J')OJ6.8A0?*A-,()*9&5A4/DP!""[P"A$

!

3'2'(',.'6!

<-)99-(L$BJL$R-;)?)L$/J$#JL$3--,L$#J$/JL$>O)9-()1-,FL$#JL$D..*OL$3JL$-'F$>O)&;O-((-,L$2J$_PZZH`J$

+'(&6,-(.,L$-$?N9()0,.(&)'$?&F)-(.,$.1$5?-99$'N*9&-,$23#$0,.*&55)'6L$-55.*)-(&5$=)(O$(O&$DC

(&,?)'-9$,&0&-($.1$23#$0.9I?&,-5&$++J$D&99$!DBL$P!HCP[!J$

<-'FI.0-FOI-IL$>JL$U&99&IL$2JL$U,.6-'L$3J$VJL$-'F$+F&;&,L$TJ$_PZZc`J$7N'*().'-9$?-05$.1$

0,.(&)'$*.?09&E&5$1,.?$YN-'()(-()8&$6&'&()*$)'(&,-*().'$F-(-J$4:.>$D.?0N($<).9$AL$

&@ZZZZ!HJ$

<&*;&,L$2J$#JL$DO-?S&,5L$VJ$/JL$-'F$K)9;5L$#J$2J$_@]cc`J$TO&$'&=$>$9-'6N-6&$W$-$0,.6,-??)'6$

&'8),.'?&'($1.,$F-(-$-'-9I5)5$-'F$6,-0O)*5$_4-*)1)*$%,.8&L$D-9)1JL$K-F5=.,(O$v$<,..;5AD.9&$

#F8-'*&F$<..;5$v$>.1(=-,&`J$

<,)*;'&,L$BJ$%JL$D-^)6-5L$+JL$7.'FN1&C/)((&'F.,1L$qJL$#O?&FL$>JL$:&&L$4J$DJL$K)F.?L$VJL$-'F$

<,)*;'&,L$VJ$RJ$_PZZ[`J$RP#JwC?&F)-(&F$9.*-9)a-().'$.1$6&'&5$-($(O&$'N*9&-,$0&,)0O&,I$*.'1&,5$

&0)6&'&()*$?&?.,I$.1$0,&8).N5$(,-'5*,)0().'-9$5(-(&J$4:.>$<).9$OL$&c@J$

DO-'L$>J$4JL$U-.L$BJ$+JL$T5-)L$KJ$qJL$-'F$DO&'6L$>J$DJ$_PZZQ`J$TO&$4,0@]0C-55.*)-(&F$*.?09&E$)'$

509)*&.5.?&$-*()8-().'J$>*)&'*&$B<DL$P[]CPcPJ$

DO&'L$DJ$RJL$qNL$KJ$DJL$T5-.L$TJ$qJL$K-'6L$:J$qJL$DO&'L$RJ$2JL$:)'L$VJ$qJL$T5-)L$KJ$qJL$-'F$DO&'6L$>J$DJ$

_PZZP`J$7N'*().'-9$-'F$0OI5)*-9$)'(&,-*().'5$S&(=&&'$*.?0.'&'(5$.1$(O&$4,0@]0C-55.*)-(&F$

*.?09&EJ$3N*9&)*$#*)F5$2&5$B<L$@ZP]C@ZQ[J$

D)**-,&99)L$7J$BJL$+a-N,,-9F&L$GJL$-'F$<.,;L$4J$_PZZQ`J$TO&$4#/$F.?-)'L$-$?N9()C0,.(&)'$

*.?09&EC-55.*)-(&F$?.FN9&$=)(O$-'$-99C-90O-CO&9)E$1.9FJ$</D$<).)'1.,?-()*5$AL$!"J$

D9-,;L$TJ$#JL$>N6'&(L$DJ$KJL$-'F$#,&5L$/JL$V,J$_PZZP`J$%&'.?&=)F&$-'-9I5)5$.1$?23#$0,.*&55)'6$

)'$I&-5($N5)'6$509)*)'6C50&*)1)*$?)*,.-,,-I5J$>*)&'*&$D@;L$]Z[C]@ZJ$
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@Z[!

D.99)'5L$%J$#JL$-'F$T-'5&IL$KJ$4J$_PZZ!`J$TO&$0,.(&-5.?&W$-$N()9)(I$(..9$1.,$(,-'5*,)0().'x$DN,,$

\0)'$%&'&($B&8$!;L$@][CPZPJ$

D.99)'5L$>J$2JL$U&??&,&'L$4JL$wO-.L$mJ$DJL$%,&&'S9-((L$VJ$7JL$>0&'*&,L$7JL$R.95(&6&L$7J$DJL$

K&)55?-'L$VJ$>JL$-'F$U,.6-'L$3J$VJ$_PZZ[-`J$T.=-,F$-$*.?0,&O&'5)8&$-(9-5$.1$(O&$0OI5)*-9$

)'(&,-*(.?&$.1$>-**O-,.?I*&5$*&,&8)5)-&J$/.9$D&99$4,.(&.?)*5$;L$"Q]C"HZJ$

D.99)'5L$>J$2JL$/)99&,L$UJ$/JL$/--5L$3J$:JL$2.6N&8L$#JL$7)99)'6O-?L$VJL$DONL$DJ$>JL$>*ON9F)'&,L$/JL$

%&SS)-L$/JL$2&*O(L$VJL$>O-9&5L$/J4"$("&8R"_PZZ[S`J$7N'*().'-9$F)55&*().'$.1$0,.(&)'$*.?09&E&5$

)'8.98&F$)'$I&-5($*O,.?.5.?&$S).9.6I$N5)'6$-$6&'&()*$)'(&,-*().'$?-0J$3-(N,&$AA;L$cZ!C

c@ZJ$

D.99)'5L$>J$2JL$>*ON9F)'&,L$/JL$U,.6-'L$3J$VJL$-'F$K&)55?-'L$VJ$>J$_PZZ!`J$#$5(,-(&6I$1.,$

&E(,-*()'6$-'F$-'-9Ia)'6$9-,6&C5*-9&$YN-'()(-()8&$&0)5(-()*$)'(&,-*().'$F-(-J$%&'.?&$<).9$NL$

2!QJ$

F&$R..'L$/J$VJL$+?.(.L$>JL$3.9-'L$VJL$-'F$/)I-'.L$>J$_PZZ"`J$\0&'$5.N,*&$*9N5(&,)'6$5.1(=-,&J$

<).)'1.,?-()*5$D<L$@"HQC@"H"J$

BN'*-'L$UJL$h?&'L$VJ$%JL$-'F$%N(O,)&L$DJ$_PZZZ`J$#$0N(-()8&$NS)YN)()'$9)6-5&$,&YN),&F$1.,$

&11)*)&'($?23#$&E0.,($F)11&,&'()-99I$-11&*(5$O'234$(,-'50.,(J$DN,,$<).9$!<L$!c[C!]!J$

Ba)&?S.=5;)L$#JL$s&'(N,-L$#J$4JL$2N(aL$<JL$D-50-,IL$7JL$7-NEL$DJL$R-96-'FL$7JL$:-0,&8.(&L$\JL$-'F$

>&,-0O)'L$<J$_PZZ"`J$4,.(&.?)*$-'-9I5)5$)F&'()1)&5$-$'&=$*.?09&E$,&YN),&F$1.,$'N*9&-,$0,&C

?23#$,&(&'().'$-'F$509)*)'6J$G?S.$V$DBL$"c"[C"cH!J$

G'&';&9L$DJL$:&O?-''L$#JL$-'F$U9.&(a&9L$4J$/J$_@]]c`J$>NS*&99N9-,$F)5(,)SN().'$.1$0,.(&-5.?&5$

)?09)*-(&5$-$?-^.,$9.*-().'$.1$0,.(&)'$F&6,-F-().'$)'$(O&$'N*9&-,$&'8&9.0&CG2$'&(=.,;$)'$

I&-5(J$G?S.$V$!NL$!@""C!@H"J$

G5S&,6L$#JL$RN-'6L$<JL$V.O-'55.'L$/J$VJL$-'F$<I5(,.?L$#J$>J$_PZZ!`J$G9&8-(&F$9&8&95$.1$(=.$(23#$

50&*)&5$SI0-55$(O&$,&YN),&?&'($1.,$&9.'6-(.,$*.?09&E$)'$(,-'5*,)0().'$-'F$&E.*I(.5)5J$/.9$

D&99$DAL$@Q]C@"cJ$



!
!

@Zc!

GaO;.8-L$GJL$-'F$T-'5&IL$KJ$4J$_PZZ"`J$4,.(&-5.?-9$#T4-5&5$9)';$NS)YN)(I9-().'$.1$O)5(.'&$

RP<$(.$?&(OI9-().'$.1$O)5(.'&$RQJ$/.9$D&99$!BL$"QHC""PJ$

7&,F.N5L$#JL$%.'a-9&aL$7JL$>N'L$:JL$U.F-F&;L$TJL$-'F$V.O'5(.'L$>J$#J$_PZZ@`J$TO&$@]>$,&6N9-(.,I$

0-,()*9&$.1$(O&$0,.(&-5.?&$)5$,&YN),&F$1.,$&11)*)&'($(,-'5*,)0().'$&9.'6-().'$SI$23#$

0.9I?&,-5&$++J$/.9$D&99$NL$]c@C]]@J$

7)''L$2J$BJL$/)5(,IL$VJL$>*ON5(&,C<.*;9&,L$<JL$%,)11)(O5CV.'&5L$>JL$R.99)*OL$sJL$:-55?-''L$TJL$

/.E.'L$>JL$/-,5O-99L$/JL$UO-''-L$#JL$BN,S)'L$2J4"$("&8R"_PZZ!`J$41-?W$*9-'5L$=&S$(..95$-'F$

5&,8)*&5J$3N*9&)*$#*)F5$2&5$BAL$BP"[CPH@J$

7)5*O&,L$TJL$>(,-55&,L$UJL$2-*aL$#JL$2.F,)6N&aC3-8-,,.L$>JL$\00)aa)L$/JL$+O,)6L$4JL$:&*O'&,L$VJL$-'F$

RN,(L$GJ$_PZZP`J$TO&$?23#$&E0.,($?-*O)'&,I$,&YN),&5$(O&$'.8&9$>-*Q0C$TO0@0$*.?09&E$(.$

F.*;$-($(O&$'N*9&.09-5?)*$&'(,-'*&$.1$(O&$'N*9&-,$0.,&5J$G?S.$V$D!L$Hc"Q$HcHPJ$

7NL$RJL$2&)5L$3JL$:&&L$qJL$%9)*;?-'L$/J$RJL$-'F$s)&,5(,-L$2J$BJ$_PZZ@`J$>NSN')($)'(&,-*().'$?-05$

1.,$(O&$,&6N9-(.,I$0-,()*9&$.1$(O&$P!>$0,.(&-5.?&$-'F$(O&$D\4]$5)6'-9.5.?&J$G?S.$V$D<L$

[Z]!C[@Z[J$

7N'-;.5O)L$/JL$:)L$mJL$s&9)*ON()'-L$+JL$R.*O5(,-55&,L$/JL$-'F$U.S-I-5O)L$RJ$_PZZ"`J$>&?@L$(O&$

I&-5($.,(O.9.6$.1$-$ON?-'$<2D#PCS)'F)'6$0,.(&)'L$)5$-$*.?0.'&'($.1$(O&$0,.(&-5.?&$

,&6N9-(.,I$0-,()*9&$(O-($&'O-'*&5$0,.(&-5.?&$5(-S)9)(IJ$V$D&99$>*)$!!NL$!""[C!"H"J$

7N,N;-=-L$UJL$/)aN5O)?-L$3JL$3.F-L$TJL$-'F$\O5N?)L$qJ$_PZZZ`J$#$0,.(&)'$*.'^N6-().'$5I5(&?$

)'$I&-5($=)(O$O.?.9.6I$(.$S).5I'(O&()*$&'aI?&$,&-*().'$.1$0,.;-,I.(&5J$V$<).9$DO&?$DNOL$

["!PC["!HJ$

%-99-,F.L$/JL$:N'-L$2JL$G,F^N?&'(C<,.?-6&L$RJL$T&?05(L$4JL$-'F$#6N)9&,-L$#J$_PZZQ`J$3-SP0$

-'F$(O&$TO0@0C>-*Q0$*.?09&E$1N'*().'-99I$)'(&,-*($-($(O&$)'(&,1-*&$S&(=&&'$(,-'5*,)0().'$

-'F$?23#$?&(-S.9)5?J$V$<).9$DO&?$DNPL$P"PPHCP"PQPJ$
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!

@Z]!

%-N()&,C<&,(L$UJL$/N,.9L$<JL$V-,,.N55&L$#J$>JL$<-99N(L$:JL$<-F-.N)L$>JL$4&()(L$7JL$-'F$>*O?)FL$RJ$4J$

_PZZQ`J$>NS5(,-(&$-11)')(I$-'F$5NS5(,-(&$50&*)1)*)(I$.1$0,.(&-5.?&5$=)(O$23-5&$-*()8)(IJ$/.9$

<).9$2&0$B<L$@C[J$

%-8)'L$#J$DJL$#9.IL$4JL$%,-'F)L$4JL$U,-N5&L$2JL$<.&5*O&L$/JL$/-,a).*OL$/JL$2-NL$DJL$V&'5&'L$:J$VJL$

<-5(N*;L$>JL$BN?0&91&9FL$<J4"$("&8R"_PZZ!`J$4,.(&.?&$5N,8&I$,&8&-95$?.FN9-,)(I$.1$(O&$I&-5($

*&99$?-*O)'&,IJ$3-(N,&$AA<L$!Q@C!Q!J$

%)-&8&,L$%JL$DONL$#J$/JL$3)L$:JL$D.''&99IL$DJL$2)9&5L$:JL$s&,.''&-NL$>JL$B.=L$>JL$:N*-NCB-')9-L$#JL$

#'F&,5.'L$UJL$#'F,&L$<J4"$("&8R"_PZZP`J$7N'*().'-9$0,.1)9)'6$.1$(O&$>-**O-,.?I*&5$*&,&8)5)-&$

6&'.?&J$3-(N,&$A!PL$Qc[CQ]@J$

%)9S&,(L$KJL$>)&S&9L$DJ$KJL$-'F$%N(O,)&L$DJ$_PZZ@`J$4O.50O.,I9-().'$SI$>;I@0$0,.?.(&5$309Q0$

5ON((9)'6$-'F$?23#$F)55.*)-().'J$2'-$NL$QZPCQ@QJ$

%.11&-NL$#JL$<-,,&99L$<J$%JL$<N55&IL$RJL$B-8)5L$2J$KJL$BN^.'L$<JL$7&9F?-''L$RJL$%-9)S&,(L$7JL$

R.O&)5&9L$VJ$BJL$V-*YL$DJL$V.O'5(.'L$/J4"$("&8R"_@]]!`J$:)1&$=)(O$!ZZZ$6&'&5J$>*)&'*&$DNAL$H"!L$

H!QCH"[J$$

%.'a-9&aL$7JL$B&9-O.FF&L$#JL$U.F-F&;L$TJL$-'F$V.O'5(.'L$>J$#J$_PZZP`J$2&*,N)(?&'($.1$-$@]>$

0,.(&-5.?&$5NS*.?09&E$(.$-'$-*()8-(&F$0,.?.(&,J$>*)&'*&$D@;L$H"cCHHZJ$

%.((5*O-9;L$#JL$T-'6L$VJL$4N)6L$\JL$>-96-F.L$VJL$3&NS-N&,L$%JL$D.9.(L$RJ$sJL$/-''L$/JL$>&,-0O)'L$<JL$

2.5S-5OL$/JL$:NO,?-''L$2JL$-'F$7-S,)a).L$4J$_@]]c`J$#$*.?0,&O&'5)8&$S).*O&?)*-9$-'F$

6&'&()*$-'-9I5)5$.1$(O&$I&-5($h@$5'234$,&8&-95$1)8&$'.8&9$0,.(&)'5J$2'-$AL$Q["CQ]QJ$

%N(O,)&L$DJL$-'F$7)';L$%J$2J$_PZZP`J$%N)F&$(.$I&-5($6&'&()*5$-'F$?.9&*N9-,$-'F$*&99$S).9.6IJ$

4-,($<$_>-'$B)&6.L$D-9)1JL$#*-F&?)*$4,&55`J$

R.L$qJL$%,NO9&,L$#JL$R&)9SN(L$#JL$<-F&,L$%J$BJL$/..,&L$:JL$#F-?5L$>J$:JL$/)99-,L$#JL$T-I9.,L$4JL$

<&''&((L$UJL$<.N()9)&,L$UJ4"$("&8R"_PZZP`J$>I5(&?-()*$)F&'()1)*-().'$.1$0,.(&)'$*.?09&E&5$)'$

>-**O-,.?I*&5$*&,&8)5)-&$SI$?-55$50&*(,.?&(,IJ$3-(N,&$A!OL$@cZC@cQJ$$
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@@Z!

R.1?-''L$UJL$-'F$<N*O&,L$4J$_@]]c`J$TO&$4D+$F.?-)'W$-$*.??.'$(O&?&$)'$(O,&&$?N9()0,.(&)'$

*.?09&E&5J$T,&'F5$<).*O&?$>*)$DBL$PZ"CPZHJ$

RNOL$KJ$UJL$7-98.L$VJ$sJL$%&,;&L$:J$DJL$D-,,.99L$#J$>JL$R.=5.'L$2J$KJL$K&)55?-'L$VJ$>JL$-'F$\y>O&-L$

GJ$UJ$_PZZQ`J$%9.S-9$-'-9I5)5$.1$0,.(&)'$9.*-9)a-().'$)'$SNFF)'6$I&-5(J$3-(N,&$ADOL$!c!C!]@J$

+5.'.L$GJL$>-)(.L$3JL$U-?-(-L$3JL$>-&;)L$qJL$-'F$T.OL$GJ$#J$_PZZH`J$7N'*().'-9$-'-9I5)5$.1$20'!0L$

-$9)F$*.?0.'&'($.1$(O&$P!$>$0,.(&-5.?&L$N5)'6$(&?0&,-(N,&C5&'5)()8&$,0'!$?N(-'(5$.1$(O&$

I&-5($>-**O-,.?I*&5$*&,&8)5)-&J$V$<).9$DO&?$DP<L$!HQ[C!H"[J$

V-*;?-'L$VJ$GJL$/.'(-'6&L$2J$UJL$/-9);L$RJ$>JL$-'F$4O)a)*;IL$GJ$/J$_PZZQ`J$+F&'()1)*-().'$.1$(O&$

I&-5($6&'&$&'*.F)'6$(O&$(23#$?@%$?&(OI9(,-'51&,-5&$,&50.'5)S9&$1.,$?.F)1)*-().'$-($

0.5)().'$]J$2'-$@L$H["CHcHJ$

U.S.,L$/J$>JL$s&';-(-5NS,-O?-'I-?L$>JL$/&'&6O)')L$/J$BJL$%)'L$VJ$KJL$V&'')'65L$VJ$:JL$:)';L$#J$VJL$

/-FO-')L$RJ$BJL$-'F$2)'&L$VJ$_PZZ"`J$#$0,.(&)'$*.?09&E$*.'(-)')'6$(O&$*.'5&,8&F$>=)PA>'1PC

,&9-(&F$#T4-5&$>=,@0$F&0.5)(5$O)5(.'&$8-,)-'($RP#Jw$)'(.$&N*O,.?-()'J$4:.>$<).9$DL$G@Q@J$

U,.6-'L$3J$VJL$D-6'&IL$%JL$qNL$RJL$wO.'6L$%JL$%N.L$mJL$+6'-(*O&';.L$#JL$:)L$VJL$4NL$>JL$B-((-L$3JL$

T);N)5)5L$#J$4J4"$("&8R"_PZZ!`J$%9.S-9$9-'F5*-0&$.1$0,.(&)'$*.?09&E&5$)'$(O&$I&-5($

>-**O-,.?I*&5$*&,&8)5)-&J$3-(N,&$AA<L$!Q[C!"QJ$

U,.6-'L$3J$VJL$U&.6OL$/J$DJL$B-((-L$3JL$>-=-L$DJL$2I-'L$\J$KJL$B)'6L$RJL$R-=L$2J$#JL$4..(..9-9L$VJL$

T.'6L$#JL$D-'-F)&'L$sJ4"$("&8R"_PZZQ`J$#$>'1P$1-?)9I$#T4-5&$*.?09&E$,&YN),&F$1.,$,&*,N)(?&'($

.1$(O&$O)5(.'&$RP#$8-,)-'($R(a@J$/.9$D&99$!DL$@H!HC@H[!J$

U,.6-'L$3J$VJL$:-?L$/J$RJL$7)99)'6O-?L$VJL$U&.6OL$/J$DJL$%&SS)-L$/JL$:)L$VJL$B-((-L$3JL$D-6'&IL$%JL$

<N,-(.=5;)L$>JL$G?)9)L$#JL$-'F$%,&&'S9-((L$VJ$7J$_PZZ"`J$4,.(&-5.?&$)'8.98&?&'($)'$(O&$,&0-),$

.1$B3#$F.NS9&C5(,-'F$S,&-;5J$/.9$D&99$!;L$@ZP[C@ZQ"J$

:&)L$GJ$4JL$>(&,'L$DJ$#JL$7-O,&';,.6L$<JL$U,&SS&,L$RJL$/.IL$TJ$+JL$#&S)L$hJL$-'F$>)98&,L$4J$#J$_PZZQ`J$

>-*Q$)5$-'$?23#$&E0.,($1-*(.,$(O-($9.*-9)a&5$(.$*I(.09-5?)*$1)S,)95$.1$'N*9&-,$0.,&$*.?09&EJ$

/.9$<).9$D&99$!AL$cQ!Cc"[J$
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:)L$VJL$w.NL$DJL$<-)L$qJL$K-a&,L$BJ$GJL$<-'FL$sJL$-'F$%-.L$zJ$_PZZ!`J$B>>@$)5$,&YN),&F$1.,$(O&$

5(-S)9)(I$.1$<2D#PJ$\'*.6&'&$DOL$@@c!C@@]"J$

:N'-L$2JL$%-)99-,FL$RJL$%.'a-9&aC#6N)9&,-L$DJL$-'F$#6N)9&,-L$#J$_PZZc`J$<).6&'&5)5$.1$

?2345W$)'(&6,-()'6$F)11&,&'($0,.*&55&5$)'$(O&$&N;-,I.()*$'N*9&N5J$DO,.?.5.?-J$

:N'FL$/J$UJL$-'F$%N(O,)&L$DJ$_PZZH`J$TO&$BG#BCS.E$0,.(&)'$BS0H0$)5$,&YN),&F$(.$F)55.*)-(&$

/&E![0$1,.?$&E0.,(&F$?2345$-($(O&$'N*9&-,$,)?J$/.9$D&99$D<L$!"HC!H@J$

/-''&'L$TJL$#'F.OL$TJL$-'F$T-')L$TJ$_PZZc`J$B55@$-55.*)-()'6$=)(O$(O&$0,.(&-5.?&$1N'*().'5$

)'$5&9&*()8&$'N*9&-,$?23#$&E0.,($)'$I&-5(J$<).*O&?$<).0OI5$2&5$D.??N'$B;OL$!!"C![@J$

/-I(-9CU)8)(IL$sJL$4)*;L$GJL$4),-'L$2JL$R.1?-''L$UJL$-'F$%9)*;?-'L$/J$RJ$_PZZQ`J$TO&$D\4]$

5)6'-9.5.?&C9);&$*.?09&E$)'$>J$*&,&8)5)-&$-'F$9)';5$(.$.(O&,$4D+$*.?09&E&5J$+'($V$<).*O&?$

D&99$<).9$BOL$[Z!C[@HJ$

/)aN6N*O)L$%JL$>O&'L$mJL$:-'F,IL$VJL$KNL$KJ$RJL$>&'L$>JL$-'F$KNL$DJ$_PZZ"`J$#T4CF,)8&'$&E*O-'6&$

.1$O)5(.'&$RP#w$8-,)-'($*-(-9Ia&F$SI$>K2@$*O,.?-()'$,&?.F&9)'6$*.?09&EJ$>*)&'*&$B<BL$

Q"QCQ"cJ$

/.N-);&9L$VJL$s&,O&66&'L$DJL$<&,(,-'FL$GJL$T-a)L$VJL$-'F$<.,F.''&L$2J$_PZZP`J$RI0&,?&(OI9-().'$

.1$(O&$*-0$5(,N*(N,&$.1$S.(O$I&-5($5'23#5$-'F$5'.23#5$,&YN),&5$-$*.'5&,8&F$

?&(OI9(,-'51&,-5&$(O-($)5$9.*-9)a&F$(.$(O&$'N*9&.9N5J$/.9$D&99$@L$c]@C]Z@J$

3-;-)L$qJL$3-;-)L$/JL$-'F$R-I-5O)L$RJ$_PZZc`J$TO).C?.F)1)*-().'$.1$q&-5($DI(.5.9)*$(23#$

2&YN),&5$-$hS)YN)()'C,&9-(&F$>I5(&?$TO-($2&5&?S9&5$<-*(&,)-9$>N91N,$T,-'51&,$>I5(&?5J$V$

<).9$DO&?$DPBL$P["!]CP["[!J$

3&NS-N&,L$%JL$%.((5*O-9;L$#JL$7-S,)a).L$4JL$>&,-0O)'L$<JL$:NO,?-''L$2JL$-'F$/-''L$/J$_@]][`J$

+F&'()1)*-().'$.1$(O&$0,.(&)'5$.1$(O&$I&-5($h@$5?-99$'N*9&-,$,)S.'N*9&.0,.(&)'$*.?09&E$SI$

?-55$50&*(,.?&(,IJ$4,.*$3-(9$#*-F$>*)$h$>$#$@AL$QcHCQ]ZJ$

\O)L$/J$BJL$-'F$%.N9FL$UJ$:J$_PZZP`J$DO-,-*(&,)a-().'$.1$)'(&,-*().'5$-?.'6$(O&$D&1@0C$

4,0@]0C-55.*)-(&F$509)*)'6$*.?09&EJ$2'-$PL$[]cCc@HJ$



!
!

@@P!

\(&,.L$%JL$7&99.=5L$VJL$:)L$qJL$F&$<)a&?.'(L$TJL$B),-*L$#J$/JL$%N5(-155.'L$DJ$/JL$G,F^N?&'(C

<,.?-6&L$RJL$T&?05(L$4JL$-'F$>8&^5(,N0L$VJ$zJ$_@]]]`J$G9.'6-(.,L$-$?N9()5NSN')($*.?0.'&'($.1$

-$'.8&9$23#$0.9I?&,-5&$++$O.9.&'aI?&$1.,$(,-'5*,)0().'-9$&9.'6-().'J$/.9$D&99$BL$@Z]C@@cJ$

4-'L$mJL$qN-'L$BJ$>JL$m)-'6L$BJL$K-'6L$mJL$>..;O-)C/-O-F&.L$>JL$<-F&,L$VJ$>JL$R)&(&,L$4JL$>0&'*&,L$

7JL$-'F$<.&;&L$VJ$BJ$_PZZ"`J$#$,.SN5($(..9;)($1.,$1N'*().'-9$0,.1)9)'6$.1$(O&$I&-5($6&'.?&J$/.9$

D&99$!;L$"c[C"]!J$

49&)55L$VJ$#JL$KO)(=.,(OL$%J$<JL$<&,6;&55&9L$/JL$-'F$%N(O,)&L$DJ$_PZZ[`J$T,-'5*,)0($50&*)1)*)(I$)'$

I&-5($0,&C?23#$509)*)'6$,&8&-9&F$SI$?N(-().'5$)'$*.,&$509)*&.5.?-9$*.?0.'&'(5J$4:.>$<).9$

OL$&]ZJ$

2.F,)6N&aC3-8-,,.L$>JL$7)5*O&,L$TJL$:N.L$/J$VJL$#'(N'&aL$\JL$<,&((5*O'&)F&,L$>JL$:&*O'&,L$VJL$

4&,&aC\,()'L$VJ$GJL$2&&FL$2JL$-'F$RN,(L$GJ$_PZZ"`J$>N5@L$-$1N'*().'-9$*.?0.'&'($.1$(O&$

>#%#$O)5(.'&$-*&(I9-5&$*.?09&E$-'F$(O&$'N*9&-,$0.,&C-55.*)-(&F$?23#$&E0.,($?-*O)'&,IJ$

D&99$!!;L$[HCc!J$

2.6N&8L$#JL$<-'FI.0-FOI-IL$>JL$w.1-99L$/JL$wO-'6L$UJL$7)5*O&,L$TJL$D.99)'5L$>J$2JL$zNL$RJL$>O-9&5L$

/JL$4-,;L$RJ$\JL$R-I9&5L$VJ4"$("&8R"_PZZc`J$D.'5&,8-().'$-'F$2&=),)'6$.1$7N'*().'-9$/.FN9&5$

2&8&-9&F$SI$-'$G0)5(-5)5$/-0$)'$7)55).'$q&-5(J$>*)&'*&J$

2.6N&8L$#JL$K),&'L$/JL$K&)55?-'L$VJ$>JL$-'F$U,.6-'L$3J$VJ$_PZZ[`J$R)6OC(O,.N6O0N($6&'&()*$

)'(&,-*().'$?-00)'6$)'$(O&$1)55).'$I&-5($>*O)a.5-**O-,.?I*&5$0.?S&J$3-($/&(O.F5$AL$c!@C

c!!J$

>*O&&9L$RJL$-'F$R.1?-''L$UJ$_PZZH`J$4,&F)*().'$.1$-$*.??.'$5(,N*(N,-9$5*-11.9F$1.,$

0,.(&-5.?&$9)FL$D\4]C5)6'-9.5.?&$-'F$&+7Q$*.?09&E&5J$</D$<).)'1.,?-()*5$;L$[@J$

>*O?)(aL$VJL$DO.=FON,IL$/J$/JL$R-'a&9?-''L$4JL$3)?(aL$/JL$:&&L$GJ$qJL$>*O)'F&9)'L$RJL$-'F$

:&)?;NO9&,L$>J$_PZZc`J$TO&$5N91N,(,-'51&,-5&$-*()8)(I$.1$hS-"$0,&5&'(5$-$9)';$S&(=&&'$

NS)YN)()'C9);&$0,.(&)'$*.'^N6-().'$-'F$-*()8-().'$.1$5N91N,$*-,,)&,$0,.(&)'5J$<).*O&?)5(,I$ANL$

!"[]C!"c]J$



!
!

@@Q!

>*ON9F)'&,L$/JL$D.99)'5L$>J$2JL$TO.?05.'L$3J$VJL$B&')*L$sJL$<O-?)F)0-()L$#JL$4N''-L$TJL$+O?&95L$VJL$

#'F,&=5L$<JL$<..'&L$DJL$%,&&'S9-((L$VJ$7J4"$("&8R"_PZZH`J$GE09.,-().'$.1$(O&$1N'*().'$-'F$

.,6-')a-().'$.1$(O&$I&-5($&-,9I$5&*,&(.,I$0-(O=-I$(O,.N6O$-'$&0)5(-()*$?)')-,,-I$0,.1)9&J$

D&99$!DBL$HZ[CH@]J$

>&6,&L$BJL$B&9N'-L$#JL$DON,*OL$%J$/JL$-'F$U)5O.'IL$2J$_PZZH`J$/.FN9-,$&0)5(-5)5$)'$I&-5($

?&(-S.9)5?J$3-($%&'&($BNL$[[CcQJ$

>O-,.'L$/JL$T-8&,'&,L$TJL$#?S,.66).L$mJ$+JL$B&5O-)&5L$2J$VJL$-'F$2.S)'5.'L$DJ$sJ$_PZZ!`J$

>(,N*(N,-9$.,6-')a-().'$.1$(O&$@]>$0,.(&-5.?&$9)FW$)'5)6O(5$1,.?$/>$.1$)'(-*($*.?09&E&5J$

4:.>$<).9$AL$&P![J$

>)?5L$2J$VJL$Q,FL$/)99O.N5&L$>JL$DO&'L$DJ$7JL$:&=)5L$<J$#JL$G,F^N?&'(C<,.?-6&L$RJL$T&?05(L$4JL$

/-'9&IL$VJ$:JL$-'F$2&)'S&,6L$BJ$_PZZ[`J$2&*.6')().'$.1$(,)?&(OI9-(&F$O)5(.'&$RQ$9I5)'&$"$

1-*)9)(-(&5$(O&$,&*,N)(?&'($.1$(,-'5*,)0().'$0.5()')()-().'$1-*(.,5$-'F$0,&?23#$509)*)'6J$/.9$

D&99$DPL$!!HC![!J$

>.'&L$TJL$>-&;)L$qJL$T.OC&L$#JL$-'F$q.;.5-=-L$RJ$_PZZ"`J$>&?@0$)5$-$'.8&9$5NSN')($.1$(O&$P!$>$

0,.(&-5.?&$1,.?$>-**O-,.?I*&5$*&,&8)5)-&J$V$<).9$DO&?$DN@L$PccZ[CPcc@!J$

>(,-55&,L$UJL$-'F$RN,(L$GJ$_PZZ@`J$>09)*)'6$1-*(.,$>NSP0$)5$,&YN),&F$1.,$'N*9&-,$?23#$&E0.,($

(O,.N6O$)(5$)'(&,-*().'$=)(O$q,-@0J$3-(N,&$A!BL$!"cC!HPJ$

TO-;N,(-L$#J$%JL$%.0-9L$%JL$q..'L$VJ$RJL$U.a-;L$:JL$-'F$BO-,L$2J$_PZZH`J$R.?.9.6$.1$<2D#PC

)'(&,-*()'6$B55@0$-'F$h-0H!0$9)';$/9.Q0$-'F$2-&@0$1.,$?23#$&E0.,($)'$1)55).'$I&-5(J$

G?S.$V$DAL$PH@PCPHPQJ$

T.'6L$#J$RJL$G8-'6&9)5(-L$/JL$4-,5.'5L$#J$<JL$mNL$RJL$<-F&,L$%J$BJL$4-6&L$3JL$2.S)'5.'L$/JL$

2-6O)S)a-F&OL$>JL$R.6N&L$DJ$KJL$<N55&IL$RJ4"$("&8R"_PZZ@`J$>I5(&?-()*$6&'&()*$-'-9I5)5$=)(O$

.,F&,&F$-,,-I5$.1$I&-5($F&9&().'$?N(-'(5J$>*)&'*&$D@AL$PQ!"CPQ!cJ$



!
!

@@"!

T.'6L$#J$RJL$:&5-6&L$%JL$<-F&,L$%J$BJL$B)'6L$RJL$mNL$RJL$m)'L$mJL$q.N'6L$VJL$<&,,)aL$%J$7JL$<,.5(L$2J$:JL$

DO-'6L$/J4"$("&8R"_PZZ"`J$%9.S-9$?-00)'6$.1$(O&$I&-5($6&'&()*$)'(&,-*().'$'&(=.,;J$>*)&'*&$

B<BL$cZcCc@QJ$

h&(aL$4JL$%).(L$:JL$D-6'&IL$%JL$/-'51)&9FL$TJ$#JL$VNF5.'L$2J$>JL$U')6O(L$VJ$2JL$:.*;5O.'L$BJL$3-,-I-'L$

sJL$>,)')8-5-'L$/JL$4.*O-,(L$4J4"$("&8R"_PZZZ`J$#$*.?0,&O&'5)8&$-'-9I5)5$.1$0,.(&)'C0,.(&)'$

)'(&,-*().'5$)'$>-**O-,.?I*&5$*&,&8)5)-&J$3-(N,&$A<BL$!PQC!P[J$

K-'6L$zJL$R&L$VJL$:I''L$<JL$-'F$2I?.'FL$<J$DJ$_PZZH`J$+'(&,-*().'5$.1$(O&$I&-5($>7QS$509)*)'6$

1-*(.,J$/.9$D&99$<).9$DOL$@Z["HC@Z[H"J$

K&&L$>JL$R&(1&9FL$<JL$BNS)&9L$KJL$-'F$K.91L$BJ$#J$_PZZP`J$D.'5&,8-().'$.1$(O&$

D\4]A5)6'-9.5.?&$)'$SNFF)'6$I&-5(J$</D$%&'&($BL$@HJ$

K&)L$>J$VJL$K)99)-?5L$VJ$%JL$B-'6L$RJL$B-,F&'L$TJ$#JL$<&(aL$<J$:JL$RN?S9&L$/J$/JL$DO-'6L$7J$/JL$

T,&?0N5L$DJ$>JL$V.O'5.'L$UJL$D-''.'L$2J$GJL$-'F$T&''-'(L$2J$KJ$_PZZc`J$+F&'()1)*-().'$.1$-$

>0&*)1)*$/.()1$.1$(O&$B>>@$4,.(&)'$2&YN),&F$1.,$4,.(&-5.?&$+'(&,-*().'$-'F$0HQ$4,.(&)'$

B&6,-F-().'J$V$/.9$<).9J$

K)9;)'5.'L$DJ$2JL$K-99-*&L$/JL$/.,0O&=L$/JL$4&,,IL$4JL$#995O),&L$2JL$V-8&,a-(L$VJ$4JL$/*+'(.5OL$VJ$

2JL$-'F$%.,F.'L$DJ$_@]]c`J$:.*-9)a-().'$.1$(O&$P!>$0,.(&-5.?&$FN,)'6$?)(.5)5$-'F$?&).5)5$)'$

1)55).'$I&-5(J$G?S.$V$!NL$!"!HC!"[!J$

q-'6L$RJL$V&11,&IL$4J$BJL$/)99&,L$VJL$U)''N*-'L$GJL$>N'L$qJL$TO.?-L$3J$RJL$wO&'6L$3JL$DO&'L$4J$:JL$:&&L$

KJ$RJL$-'F$4-89&()*OL$3J$4J$_PZZP`J$<2D#P$1N'*().'$)'$B3#$S)'F)'6$-'F$,&*.?S)'-().'$1,.?$-$

<2D#PCB>>@C55B3#$5(,N*(N,&J$>*)&'*&$D@NL$@cQ[C@c"cJ$

$



! !!"!

!

!

!

!

!

!

!"#$%&'()(

#$%&'&($)*+#,$&(-./&0&-1$2345$61$6$78&/&76%$8-9:%6/;8$;0$%&'&($16/:86/&;.$6.($%&'&($

3&%6<-8$1/8-11$



! !!=!

*(+,$,-(./0*1(,-&2%,3,&4(5678(#4(#(9',%,9#+('&:;+#%<'(<3(+,$,-(

4#%;'#%,<2(#2-(+,$,-(6,+#=&'(4%'&44 

$

+&7>6%$#?$@:8A6!B5B$C>8&1/&6.$D%;1-!B$E-33<$,-.95B$+&7>6-%$@>6%-15B$C68;%&.-$+8-F-.GB$

#(6A$@/-06.H;IB$J6..-1$K863-895B$E6L&($M;8(;.5B$E6.&-%6$N;8H-%!B$C>8&1/-8$@?$

)F1&.9IB$O;3-8/$P68-1-$Q8?GB$D6&$@&A;.1!B$R-L6.$Q?$D8;96.5BGS$6.($O;3-8/$)8.1/!B"S$

$

!"#$%"&'$()*"+(,-.-/-0"12"#1'0)/'$3"40''"5.1'167"$(8"90(0-.),:";!<;=">30,80(:"

903?$(7"

@">0A$3-?0(-"12"40''/'$3"$(8"#1'0)/'$3"&B$3?$)1'167:"4$'.213(.$"+(,-.-/-0"213"

C/$(-.-$-.D0"5.1,).0()0,:"E(.D03,.-7"12"4$'.213(.$:"F$("G3$().,)1:"4H:"IJ!KL:"EFH"

<"MN">$D.8"9'$8,-1(0"+(,-.-/-0,:"F$("G3$().,)1:"4H:"IJ!KL:EFH"

J">0A$3-?0(-"12"5.1)B0?.,-37"$(8"#1'0)/'$3"5.1'167:"E(.D03,.-7"12"F1/-B03(">0(?$3*:"

O80(,0:">0(?$3*"

K"910-B0"E(.D03,.-7"G3$(*2/3-:"+(,-.-/-0"12"5.1)B0?.,-37:"P;J<L"G3$(*2/3-:"903?$(7"

$

S$T;$U>;A$7;88-1';.(-.7-$1>;:%($3-$6((8-11-(?$

.-L6.?H8;96.V:710?7;A$6.($-8.1/V-A?:.&*086.H0:8/?-(:$



! !!W!

>;??#'=$

K&;%;9&76%$ A-A386.-1$ 68-$ 7;A'%-4$ 6.($ />-$ A-7>6.&1A1$ :.(-8%<&.9$ />-&8$

>;A-;1/61&1$68-$ &.7;A'%-/-%<$:.(-81/;;(?$J-8-B$U-$'8-1-./$6$X:6./&/6/&L-$9-.-/&7$

&./-867/&;.$A6'$Y)*+#,Z$0;7:1-($;.$L68&;:1$61'-7/1$;0$%&'&($3&;%;9<$&.7%:(&.9$/>-&8$

A-/63;%&1AB$ 1;8/&.9B$ 6.($ /8600&7H&.9?$ T>&1$ )*+#,$ 7;./6&.1$ [5"\B\\\$ 9-.-/&7$

&./-867/&;.$17;8-1B$3;/>$.-96/&L-$6.($';1&/&L-B$6.($&(-./&0&-1$6$A;%-7:%68$78;11/6%H$;0$

'8;/-&.$ X:6%&/<$ 7;./8;%$ '6/>U6<1$ U&/>$ %&'&($ 3&%6<-8$ >;A-;1/61&1?$ 2345'B$ 6$

7;A';.-./$ ;0$ />-$ )O*611;7&6/-($ (-986(6/&;.$ Y)O#EZ$ '6/>U6<B$ 1:8067-1$ 61$ 6$ H-<$

:'1/8-6A$ 8-9:%6/;8$ ;0$ />-$ -11-./&6%$ 06//<$ 67&($ (-16/:861-$ ]%-!'?$ ^;11$ ;0$ 2345'$

600-7/1$ />-$ /86.178&'/&;.6%$ 7;./8;%$ ;0$ OQR!" 8-1:%/&.9$ &.$ &A'6&8-($ 06//<$ 67&($

(-16/:86/&;.$6.($6$1-L-8-$1>&0/$/;U68(1$A;8-$16/:86/-($A-A386.-$%&'&(1?$K;/>$/>-$

&.(:7/&;.$ ;0$ />-$ :.0;%(-($ '8;/-&.$ 8-1';.1-$ 6.($ 63-886./$ .:7%-68$ A-A386.-$

A;8'>;%;9&-1$;31-8L-($&.$7-%%1$%67H&.9$E5S@"68-$1:''8-11-($3<$1:''%-A-./6/&;.$;0$

:.16/:86/-($06//<$67&(1?$]:8$8-1:%/1$';&./$/;U68(1$/>-$-4&1/-.7-$;0$(-(&76/-($3&%6<-8$

1/8-11$8-1';.1-1$0;8$A-A386.-$>;A-;1/61&1?$



! !!_!

@2%'<-;9%,<2(

#$ 3&;%;9&76%$ A-A386.-$ &1$ 6$ (-0&.&.9$ 0-6/:8-$ ;0$ 6%%$ 7-%%:%68$ %&0-$ 0;8A1?$ C-%%$

A-A386.-1$';11-11$6$1/699-8&.9$7;A'%-4&/<$;0$%&'&(1$6.($'8;/-&.1$/>6/$7;;'-86/-$/;$

7;A'68/A-./6%&`-$ 3&;7>-A&76%$ '8;7-11-1$ 6.($ 6%%;U$ 0;8$ 1-%-7/&L-$ -47>6.9-$ ;0$

A;%-7:%-1$ 6.($ &.0;8A6/&;.$ YL6.$ +--8$ -/$ 6%?B$ 5\\_Z?$ ^&'&(1$ '%6<$ 6$ 7-./86%$ 8;%-$ &.$

1>6'&.9$ />-$'><1&7;7>-A&76%$ -.L&8;.A-./$ ;0$ />-$A-A386.-B$U>&7>$ &.$ /:8.$600-7/1$

/>-$A-A386.-$'8;/-&.1$Y,>&%%&'1$-/$6%?B$5\\aZ?$T>-$A;%-7:%68$'67H&.9$;0$%&'&(1$&1$/>-$

:.(-8%<&.9$ '8&.7&'%-$ ;0$ '>61-$ 3->6L&;8$ 6.($ A-A386.-$ 0%:&(&/<?$ C-%%:%68$ %&'&(1$

-4>&3&/$6$%689-$0867/&;.$;0$H&.H-($6.($b';;8%<c$'67H&.9$:.16/:86/-($06//<$67&(1$Y2P#1Z$

/;$&.78-61-$0%:&(&/<$;0$/>-$A-A386.-$6/$'><1&;%;9&76%$/-A'-86/:8-1$YL6.$+--8$-/$6%?B$

5\\_Z?$M-.-86%%<B$16/:86/-($06//<$67&($Y@P#Z*7;./6&.&.9$ %&'&(1$76.$'67H$U&/>$>&9>-8$

;8(-8$ 6.($ >6L-$ >&9>-8$A-%/&.9$ /-A'-86/:8-1?$ R;/$ 1:8'8&1&.9%<B$ %&'&($ 16/:86/&;.$ &1$

1:3F-7/-($ /;$ 78:7&6%$ 8-9:%6/&;.$ &.$ 8-1';.1-$ /;$ 7>6.9-1$ ;0$ /-A'-86/:8-$ 6.($ ;/>-8$
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]:8$)*+#,$>&9>%&9>/-($6.$ &./8&76/-$ 7;..-7/&;.$3-/U--.$ />-$'8;/-&.$X:6%&/<$

7;./8;%$ A67>&.-8<$ 6.($ P#$ (-16/:86/&;.?$ @'-7&0&76%%<B$ U-$ 0;:.($ 6$ 1/8;.9$ .-96/&L-$

9-.-/&7$ &./-867/&;.$ 3-/U--.$ />-$ E5S@" 9-.-B$ -.7;(&.9$ 6$ 7;A';.-./$ ;0$ />-$ )O#E$

'6/>U6<$ YR-:3-8$ -/$ 6%?B$ 5\\"ZB$ 6.($OQR!B$ />-$ 1&.9%-$ 6.($ -11-./&6%$ P#$ (-16/:861-$

9-.-$;0$FN")030D.,.$0"YP&9:8-$5E*PZ?$g.$/>-$16A-$.-/U;8H$;0$9-.-/&7$&./-867/&;.1B$U-$

6%1;$ 0;:.($ #9H@" 6.($ F&T@<B$ -.7;(&.9$ /U;$ /86.178&'/&;.6%$ 8-9:%6/;81$ />6/$

7;;'-86/&L-%<$ A-(&6/-$ 6.($ A;(:%6/-$ />-$ -4'8-11&;.$ ;0$ OQR!" YP&9:8-$ 5PZ$

YD6.(616A<$-/$6%?B$5\\IZ?$T>-1-$8-9:%6/;81$68-$)O*A-A386.-$'8;/-&.1$6.($>6L-$/;$

3-$67/&L6/-($&.$;8(-8$/;$(8&L-$OQR!"/86.178&'/&;.$YP&9:8-$5MZ?$T;$/>&1$-.(B$+965$6.($

@'/5G$3-7;A-$:3&X:&/<%6/-($6.($'8;7-11-($3<$/>-$67/&;.$;0$/>-$'8;/-61;A-$6.($/>-$

C(7I_$#T,61-$6%;.9$U&/>$ &/1$:3&X:&/&.$3&.(&.9$7;067/;81$R'%I$6.($20(!$ YJ;''-$-/$

6%?B$5\\\d$O6'-$-/$6%?B$5\\!d$@>7>-83&H$6.($J6&.-1B$5\\WZ?$,68/&6%$(-986(6/&;.$;0$/>-$

A-A386.-$-A3-((-($'8-7:81;8$Y,!5\Z$8-%-61-1$6$1;%:3%-$6.($67/&L-$/86.178&'/&;.6%$

67/&L6/;8$Y,a\Z$08;A$/>-$)O$/>6/$/86.1%;76/-1$/;$/>-$.:7%-:1$/;$(8&L-$/>-$-4'8-11&;.$

;0$OQR!"YP&9:8-$5MZ?$

T>-$]^)$'6/>U6<$1>68-1$1-L-86%$1&A&%68&/&-1$6.($7;A';.-./1$U&/>$/>-$)O#E$

'6/>U6<B$ U>-8-$ 2345$ 67/1$ 61$ 6$ A-A386.-$ 6.7>;8$ 0;8$ C(7I_$ 6.($ 8-78:&/1$



! !5"!

:3&X:&/<%6/-(B$A&10;%(-($'8;/-&.1$ /;$ />-&8$ 1&/-$ ;0$A-A386.-$-4/867/&;.$ YR-:3-8$ -/$

6%?B$ 5\\"Z?$ T>-8-0;8-B$ 6$ 1/8;.9$ 9-.-/&7$ &./-867/&;.$ ;0$ 2Kl5$ U&/>$ gO)!$ 6.($ J#C!B$

-11-./&6%$/;$A;:./$6.$2,OB$U61$.;/$1:8'8&1&.9$YO;.$6.($i6%/-8B$5\\WZ$YP&9:8-$5)BPZ?$

J;U-L-8B$ ;:8$ 9-.-/&7$ (6/6$ &A'%<$ 6.$ -X:6%%<$ &A';8/6./$ 0:.7/&;.$ ;0$ 2345$ 0;8$ />-$

A;(:%6/&;.$;0$P#$(-16/:86/&;.$6.($/>-$'8;.;:.7-($.-96/&L-$9-.-/&7$&./-867/&;.1$;0$

E5S@"U&/>$F&T@<"6.($OQR!"86&1-($/>-$X:-1/&;.$/;$U>6/$-4/-.($E5S@"7;./8&3:/-1$/;$

P#$A-/63;%&1A$6.($A-A386.-$3&;9-.-1&1$YP&9:8-$5E*PZ?$

i-$(&8-7/%<$/-1/-($6$8;%-$;0$E5S@"0;8$OQR!"-4'8-11&;.$6.($8-9:%6/&;.$;0$/>-$

]%-!$%-L-%$YP&9:8-$5JBgZ?$)4';.-./&6%%<$98;U&.9$/Y%@"$6.($?6$@"$7-%%1$-4>&3&/-($6$

8-(:7-($AOR#$%-L-%$;0$OQR!"YP&9:8-$5JZB$8-1:%/&.9$&.$6$I\f$6.($"\f$(8;'$;0$/>-$

]%-!$ -.`<A-$ %-L-%$ 7;A'68-($ /;$U&%(/<'-$ 7-%%1$ YP&9:8-$5gZ?$i>&%-$ 6$ 8-(:7/&;.$3<$6$

067/;8$;0$/U;$A6<$6''-68$A;(-1/B$;.-$1>;:%($3-68$&.$A&.($/>6/$OQR!"&1$6.$-11-./&6%$

9-.-$ 6.($ />6/$ &/1$ '8;(:7/1B$ 2P#1B$ 68-$ 63:.(6./$ 3:&%(&.9$ 3%;7H1$ 0;8$ A-A386.-$

3&;9-.-1&1?$

(

>9")+','-)4(?,(8'&'(#)(*)%)-"8%&7$%8"/-",+"&"-)4"++)

i-$-A'%;<-($X:6./&/6/&L-B$A611*1'-7/8;A-/8<$361-($ 1>;/9:.$ %&'&(;A&71$ /;$

1/:(<$/>-$&A'67/$;0$6$A&%(%<$8-(:7-($]%-!$%-L-%$;.$/>-$A-A386.-$%&'&($7;A';1&/&;.$

Y)F1&.9$ -/$ 6%?B$ 5\\aZ?$ T>-$ %&'&(;A-1$ ;0$ /Y%@"$ ;8$ ?6$@"$ 7-%%1$ U-8-$ 1/8&H&.9%<$

(&00-8-./$ 08;A$U&%($ /<'-$7;./8;%1$ YP&9:8-$G#*Cd$@5Z?$ g.$/Y%@"$7-%%1B$U-$;31-8L-($6$

1<1/-A6/&7$1>&0/$/;U68(1$A;8-$16/:86/-($%&'&(1$A6.&0-1/-($3<$6$(86A6/&7$&.78-61-$;0$

9%<7-8;'>;1'>;%&'&(1$U&/>$/U;$16/:86/-($67<%$7>6&.1$YE;:3%-$3;.(1$YEKZh\Z$6/$/>-$

-4'-.1-$ ;0$ 9%<7-8;'>;1'>;%&'&(1$ U&/>$ /U;$ A;.;:.16/:86/-($ 67<%$ 7>6&.1$ YEKh5Z?$



! !5=!

T>&1$-00-7/$U61$-L-.$A;8-$'8;.;:.7-($ &.$?6$@"$7-%%1$3:/$:.-4'-7/-(%<$631-./$ &.$

,A-@<"$7-%%1$ YP&9:8-$ G#Z?$ #.$ &.78-61-($ 0867/&;.$ ;0$ 16/:86/-($ %&'&(1$ U61$ ;31-8L-($

U&/>$L68<&.9$(-98--$&.$6%%$9%<7-8;'>;1'>;%&'&($7%611-1$YP&9:8-$GKd$@GZ?$T>-$;31-8L-($

-00-7/$ U61$ 8-A68H63%<$ 1'-7&0&7$ 6.($ .;/$ '>-.;7;'&-($ 3<$ />-$ (-%-/&;.$ ;0$ UV>!" ;8$

>OH!;B$ />-$ /U;$ A6F;8$ )G$ :3&X:&/&.$ %&961-1$ ;0$ />-$ )O#E$ 1<1/-A$ YN-A368$ 6.($

K8;(1H<B$ 5\\_Z$ ;8$3<$ />-$ (-%-/&;.$;0$ ;/>-8$2Kl*(;A6&.$ -.7;(&.9$ 9-.-1$ YE5S<" /;$

E5S=Z$ YP&9:8-$ @IZ?$ T>&1$ &1$ -1'-7&6%%<$ .;/-U;8/><$ 3-76:1-$ ;0$ />-$ ;L-8%6''&.9$

0:.7/&;.1$;0$2345$6.($234I$&.$/>-$)O#E$'6/>U6<$Y#%3-8/1$-/$6%?B$5\\aZ$6.($3-76:1-$

/>-$/-1/-($2Kl*(;A6&.$7;./6&.&.9$'8;/-&.1$6%%$-4-8/$/>-&8$(&L-81-$7-%%:%68$0:.7/&;.1$

L&6$ />-$ 8-78:&/A-./$ ;0$ :3&X:&/<%6/-($ 1:31/86/-1$ /;$ />-$ 63:.(6./$ #T,61-$ C(7I_$

Y@7>:3-8/>$ 6.($ K:7>3-89-8B$ 5\\_Z?$ ^&H-$ 2345B$ 234W$ 6%1;$ %;76%&`-1$ /;$ />-$ )O$ 6.($

&./-867/1$U&/>$)O#E$7;A';.-./1$YM;(-8$-/$6%?B$5\\_Z?$T>&1$-A'>61&`-1$/>-$1'-7&0&7$

0:.7/&;.$;0$2345$6.($&%%:1/86/-1$6$8-A68H63%-$A;(:%68&/<$;0$/>-$)O#E$1<1/-A?$

(

@"++7+%$)%-%,&%&'(#8)&(),"$&7$;"-)=1)?"&%;(+'8?)4%78"-);:)3ABC"-"+"&'(#)

@6/:86/-($6.($/&9>/%<$'67H&.9$9%<7-8;'>;1'>;%&'&(1$>6L-$6$A6F;8$&A'67/$;.$

/>-$ 3&;'><1&76%$ '8;'-8/&-1$ ;0$ 6$ A-A386.-?$ J;U$ (;-1$ 6$ 7-%%$ 7;'-$ U&/>$ 6$ >&9>%<$

&.78-61-($ 0867/&;.$ ;0$ 16/:86/-($ 67<%$ A;&-/&-1m$ g.$ 7;A'68&1;.$ /;$ iT$ 7-%%1B$

/Y%@"$7-%%1$ (&1'%6<-($ 1&9.&0&76./$ 7>6.9-1$ &.$ L&8/:6%%<$ 6%%$ %&'&($ 7%611-1$ YP&9:8-$ GCB$

@:''?$ T63%-$ =ZB$ U>&7>$ A6<$ &.$ '68/$ 7;A'-.16/-$ 0;8$ />-$ 1-L-8-$ 7>6.9-1$ &.$ />-$ P#$

7;A';1&/&;.?$ )L-.$ />-$ %-L-%1$ ;0$ -89;1/-8;%$ 6.($ 1'>&.9;%&'&(1$ Y+g,CB$+g,5CZ$U-8-$

1&9.&0&76./%<$'-8/:83-(B$ 6%/>;:9>$ />-1-$ %&'&(1$ (;$.;/$ &.7;8';86/-$2P#1B$ 1:99-1/&.9$

U&(-1'8-6($ >;A-;1/6/&7$ -00-7/1?$ R;/63%<B$ />-$ &.78-61-($ 63:.(6.7-$ ;0$ %&'&(1$ U&/>$



! !5W!

8-%6/&L-%<$ 1A6%%$ >-6(*98;:'1B$ 1:7>$ 61$ ,#$ 6.($ ,)$ 6/$ />-$ -4'-.1-$ ;0$ ,CB$ 7;:%($

7;A'-.16/-$0;8$&./8&.1&7$7:8L6/:8-$1/8-11$&A';1-($3<$/>-$8-(:7-($L;%:A-$;77:'&-($

3<$/>-$16/:86/-($67<%$7>6&.1$&.$/>-$><(8;'>;3&7$7;8-$;0$/>-$A-A386.-$YP&9:8-$GCZ?$

T>:1B$ />-$ /Y%@"$%&'&(;A-$ -4>&3&/-($ 6$ 1<1/-A6/&7$ 1>&0/$ /;U68(1$ A;8-$ 16/:86/-($

A-A386.-$ %&'&(1B$ 3:/$ 6/$ />-$ 16A-$ /&A-$ 1>;U-($ A6F;8$ 8-6886.9-A-./1$ &.$ %&'&($

7%611-1$/;$A6&./6&.$A-A386.-$1>6'-$6.($0%:&(&/<?$

(

1)4(?,+"D)'#&"$,+%:)(*)$"67+%&($:)*%4&($8)-"&"$?'#"8)&9")+"5"+)(*)E+"FG)

+-A386.-$>;A-;1/61&1$8-X:&8-1$6$/&9>/$8-9:%6/&;.$;0$/>-$]%-!$%-L-%?$K-76:1-$

U-$611-11-($ />-$ %-L-%$;0$]%-!$-4'8-11-($ 08;A$ &/1$-.(;9-.;:1$ %;7:1$6.($'8;A;/-8B$

U-$7;:%($&(-./&0<$+965$61$/>-$(;A&.6./$067/;8$(-/-8A&.&.9$/>-$(-16/:861-$%-L-%$ &.$

-4';.-./&6%%<$ 98;U&.9$ 7-%%1$ YP&9:8-$ 5gZ?$ @:8'8&1&.9%<B$ />-$ %67H$ ;0$ @'/5GB$ />-$ ;/>-8$

/86.178&'/&;.6%$8-9:%6/;8B$(&($.;/$&./-80-8-$U&/>$/>-$-4'8-11&;.$;0$OQR!"61$-00&7&-./%<$

61$/>-$%;11$;0$+965$;8$2345$YP&9:8-$5JZ$6.($368-%<$600-7/-($/>-$8-1:%/&.9$(-16/:861-$

%-L-%$ YP&9:8-$ 5gZ?$ @'/5G$ 76.$ 7;A'-.16/-$ 0;8$ />-$ %67H$ ;0$ 2345$ ;8$+965$ U>-.$ 7-%%1$

8-1:A-$ 08;A$ />-$ 1/6/&;.68<$ '>61-B$ 3:/$ :';.$ &.78-61-($ (-A6.($ 0;8$ 80" (1D1" %&'&($

1<./>-1&1B$2345$6.($+965$3-7;A-$78&/&76%$/;$<&-%($>&9>$%-L-%1$;0$]%-!$YP&9:8-$@"Z$

#1$6$0--(367H$7;./8;%B$-47-11$(&-/68<$2P#1$638;96/-$/>-$-4'8-11&;.$;0$OQR!"

6.($(-1/63&%&`-$/>-$AOR#$;0$OQR!"YD6.(616A<$-/$6%?B$5\\IZ?$g.$'8-1-.7-$;0$(&-/68<$

%&.;%-6/-$Y!_j5ZB$/>-$OQR!"AOR#$%-L-%$(8;''-($1&9.&0&76./%<$&.$U&%($/<'-$6.($/Y%@"B$

?6$@"B$ 6.($,A-@<"$7-%%1$YP&9:8-$I#Z?$T>:1B$.;.-$;0$ />-1-$/>8--$9-.-1$-.7;(-1$/>-$

1;%-$1-.1;8$0;8$/>-$8-9:%6/&;.$;0$/>-$]^)$'6/>U6<?$C;.1&1/-./$U&/>$/>-$2P#*&.(:7-($

(8;'$;0$AOR#$63:.(6.7-B$/>-$]%-!$-.`<A-$%-L-%$U61$A68H-(%<$8-(:7-($&.$'8-1-.7-$



! !5_!

;0$%&.;%-6/-$Y!_j5Z$&.$U&%($/<'-$7-%%1$YP&9:8-$IKZ?$g./8&9:&.9%<B$/>-$(<.6A&7$86.9-$;0$

/>&1$ 8-1';.1-$U61$ (6A'-($ &.$/Y%@"$7-%%1B$ &A'%<&.9$ />6/$ 6%1;$ 6$ ';1/*$ /86.1%6/&;.6%$

A-7>6.&1A$A&9>/$3-$6/$U;8H?$i-$7;.7%:(-$/>6/$2345$ &1$8-X:&8-($0;8$.;8A6%$OQR!"

-4'8-11&;.$6.($/>6/$+965$&1$/>-$(;A&.6./$067/;8$7;./8;%%&.9$/>-$-4'8-11&;.$;0$OQR!"

&.$98;U&.9$7-%%?$

T>-$ '8;7-11&.9$ 6.($ 67/&L6/&;.$ ;0$ @'/5G$ 6.($ +965$ L&6$ />-$ ]^)$ '6/>U6<$

YP&9:8-$ 5MZ$ 1>68-1$ 7;A';.-./1$ 6.($ A-7>6.&1/&7$ 7:-1$ U&/>$ />-$ )O#E$ '6/>U6<?$

K-76:1-$C(7I_$6%;.9$U&/>$&/1$:3&X:&/&.*3&.(&.9$7;*067/;81$20(!$6.($R'%I$>6L-$3--.$

1>;U.$/;$8-%-61-$67/&L-$,a\$0869A-./1$;0$@'/5G$6.($+965$08;A$/>-$)O*A-A386.-$

YO6'-$ -/$ 6%?B$ 5\\!d$ @>7>-83&H$ 6.($ J6&.-1B$ 5\\WZ$ 6.($ C(7I_*20(!*R'%I$ >61$ 3--.$

&A'%&76/-($&.$/>-$'8;7-11&.9$&.$@'/5G$YJ&/7>7;7H$-/$6%?B$5\\!ZB$U-$U-8-$&./-8-1/-($&0$

2345$A&9>/$611&1/$/>&1$8-67/&;.?$g.$/Y%@"$7-%%1$U-$;31-8L-($/>-$677:A:%6/&;.$;0$/>-$

A-A386.-*-A3-((-(B$0:%%*%-.9/>$@'/5G$,!5\$61$:3&X:&/<%6/-($1'-7&-1$6.($6$A&%(%<$

8-(:7-($ %-L-%$ ;0$ @'/5G$ ,a\$ YP&9:8-$ ICBEZB$ 1:99-1/&.9$ 6$ '8;7-11&.9$ (-0-7/?$ R;$

677:A:%6/&;.$ ;0$ ,!5\$ U61$ ;31-8L-($ &.$ 7-%%1$ %67H&.9$ ;.-$ ;0$ />-$ /U;$ 7-./86%$ )G*

:3&X:&/&.$ %&961-1$ ;0$ />-$ )O#E$ 1<1/-A$ YJ8(!eE-8GB$ E;6!\Z$ ;8$ 234I$ YN-A368$ 6.($

K8;(1H<B$ 5\\_Z?$ #$ 7;A'%-4$ ;0$ @'/5G$ 6.($ 2345$ U61$ ;.%<$ (-/-7/63%-$ U>-.$

(;U.1/8-6A$-L-./1$U-8-$3%;7H-($ 3<$ />-$ /-A'-86/:8-$ 1-.1&/&L-$ )8)JLZ<"A:/6/&;.B$

&A'%<&.9$6$L-8<$ /86.1&-./$ &./-867/&;.$ &.$iT$7-%%1$ Y(6/6$.;/$ 1>;U.Z?$ T;9-/>-8$U&/>$

;:8$ %&'&(;A&7$ 1:8L-<$ ;0$ 1-L-86%$ 2Kl*(;A6&.$ 7;./6&.&.9$ '8;/-&.1$ YP&9:8-$ @IZB$ />-$

'8;7-11&.9$ ;0$ @'/5G$ 8-L-6%1$ 6$ ,A0).2.)" 0:.7/&;.$ ;0$ 2345$ &.$ />-$ 8-9:%6/&;.$ ;0$OQR!"

-4'8-11&;.$6.($7;.1-X:-./%<$/>-$A-A386.-$%&'&($16/:86/&;.?$



! !5a!

@/6/&;.68<$7-%%1$/>6/$(;$.;/$(-'-.($;.$80"(1D1" %&'&($3&;1<./>-1&1$1/6%%-($/>-$

'8;7-11&.9$ ;0$ @'/5G$ &./;$ />-$ 67/&L-$ ,a\$ 0;8A$ YP&9:8-$ I)Z?$ i>-.$ 1/6/&;.68<$ 7-%%1$

8-1:A-($98;U/>B$/>-<$86'&(%<$'8;(:7-($,a\$6.($/>&1$U61$7;./8;%%-($3<$-4;9-.;:1$

2P#1$YP&9:8-$I)Z?$g.$/Y%@"$7-%%1B$>;U-L-8B$/>-$'8;7-11&.9$;0$@'/5G$U61$1&9.&0&76./%<$

&A'6&8-(B$/>-8-3<$%&A&/&.9$/>-$8-1';.1-$/;$-4;9-.;:1$2P#1$YP&9:8-$I)Z?$C;.1&1/-./$

U&/>$ -68%&-8$ 0&.(&.91B$ />-$ O1'"*$ (-'-.(-./$ :3&X:&/<%6/&;.$ ;0$ @'/5G$ ;31-8L-($ &.$

/Y%@"$7-%%1$U61$3%;7H-($3<$-4;9-.;:1$%&.;%-6/-B$3:/$%-11$1;$3<$;%-6/-$YJ;''-$-/$6%?B$

5\\\Z$ YP&9:8-$ I)d$ @"KZB$ &A'%<&.9$ />6/$ />-$ :3&X:&/<%6/&;.$ 8-67/&;.$ A03" ,0" ;8$ 6.$

:'1/8-6A$ -L-./$ &1$ 8-1';.1&3%-$ 0;8$ 1/6%%&.9$ />-$ 67/&L6/&;.$ ;0$ @'/5G$ &.$ '8-1-.7-$ ;0$

63:.(6./$2P#1?$

2';.$ -46A&.6/&;.$ ;0$ +965B$ />-$ (;A&.6./$ /86.178&'/&;.6%$ 8-9:%6/;8B$ U-$

;31-8L-($6.$ &.78-61-($%-L-%$;0$3;/>$,!5\$6.($'8;7-11-($,a\$+965$ &.$/Y%@"$7-%%1B$

1:99-1/&.9$6$8;%-$;0$E5S@" &.$7;./8;%%&.9$/>-$1/-6(<$1/6/-$ %-L-%$;0$+965B$3:/$.;/$0;8$

/>-$'8;7-11&.9$8-67/&;.$YP&9:8-$IPZ?$g.$7;./861/$/;$@'/5GB$/>-$'8;/-;%</&7$'8;7-11&.9$

;0$ +965$ &1$ &.(-'-.(-./$ ;0$ :3&X:&/<%6/&;.$ 3<$ O1'"$ Y@>7>-83&H$ -/$ 6%?B$ 5\\GZ$ 6.($

7;.1-X:-./%<$ (;-1$ .;/$ 1--A$ /;$ 8-X:&8-$ 2345$ YP&9:8-$ 5PZ?$ R-L-8/>-%-11B$ ;:8$

-4'-8&A-./1$'8;L&(-$7;A'-%%&.9$-L&(-.7-$/>6/$2345$600-7/1$/>-$-.`<A-$%-L-%$;0$]%-!$

L&6$3;/>$/86.178&'/&;.6%$67/&L6/;81B$@'/5G$6.($+965?$

^&H-$JA95B$6$H-<$-.`<A-$0;8$1/-8;%$'8;(:7/&;.B$]%-!$&1$&./8&.1&76%%<$:.1/63%-$

6.($'8;7-11-($L&6$/>-$)O#E$'6/>U6<$YK6<1$-/$6%?B$5\\!d$K86:.$-/$6%?B$5\\5Z?$i>-.$

]%-!$U61$ -4'8-11-($ 08;A$6$9HQ*'8;A;/-8B$ />-$ 1/-6(<*1/6/-$ %-L-%$U61$ &.78-61-($ &.$

7-%%1$ %67H&.9$ 7-./86%$ )O#E$ 7;A';.-./1$ 1:7>$ 61$ E5S@" ;8$ />-$ :3&X:&/&.$ %&961-$
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Figure S1 related to Figure 1: Benchmarking of the lipid E-MAP data. 
Comparison of overlapping data in the lipid E-MAP and the Costanzo et al., 
dataset (Costanzo et al., 2010), after it had been scaled to the S-score (Ryan 
et al., 2012)  (A) or previous E-MAP data (Aguilar et al., 2010; Collins et al., 
2007b; Fiedler et al., 2009; Hoppins et al., 2011; Schuldiner et al., 2005; 
Wilmes et al., 2008; Zheng et al., 2010) (B). C: Comparison of the lipid E-
MAP data and 315 protein-protein interactions derived from previous studies 
(Babu et al., 2012; Collins et al., 2007a). D: Comparison of the PPI data to 
either the lipid E-MAP data or the Costanzo et al. dataset. Protein-protein 
interactions were restricted to pairs that were represented in both genetic 
interaction datasets. 
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Figure S2-related to Figure 3: Lipid class profile of WT and mga2  cells. 
Wild type and mga2  cells were grown in YPD at 30ºC to OD600=1 and their 
lipidomes were determined using quantitative mass-spectrometry based 
lipidomic platform. Illustrated is the lipid class composition in mol% of total 
lipids in the sample for WT and mga2  cells. Significant deviations from WT 
(unpaired, two-tailed T-test; n=6 for WT; n=2 for mga2 ) are labeled with (*) 
for p<0.05, (**) for p<0.01, and (***) for p<0.001. 
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Figure S3-related to Figure 3: The trend towards more saturated lipids is 
observed in ubx2  and mga2  cells throughout all glycerolipid classes. 
Cells were grown in YPD at 30ºC to an OD600=1 and harvested for lipidomic 
analysis. For each panel the total double bonds (DB) is given as the sum of 
double bonds in the indicated class of glycerolipid or glycerophospholipid. The 
lipid classes are: PA phosphatidic acid; PC phosphatidylcholine; PE 
phosphatidylethanolamine; PI phosphatidylinositol; PS phosphatidylserine; 
DAG diacylglycerol; TAG triacylglycerol.  
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Figure S4-related to Figure 3: The trend towards more saturated lipids is 
specific to ubx2  cells. Wild type cells and the indicated mutants were 
grown at 30ºC or 22ºC in SD medium supplemented with 100 µM inositol, 100 
µM choline and 2% glucose and harvested at OD600=1 for lipidomic analysis. 
The average number of double bonds (DB) per acyl chain of phosphatidic acid 
(PA) is plotted for each tested mutant. A (*) indicates a significant reduction of 
the average number of DB as compared to WT cells with p<0.05 (unpaired T-
test; one-tailed; n=2). Lipidomic analysis was performed essential as 
described by Ejsing et al. (Ejsing et al., 2009).  
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Figure S5-related to Figure 4: Regulation of Spt23 in ubx2  cells. 
A: Wild type cells and cells deleted for indicated genes, with and without 
genomically FLAG-tagged Ole1 were or cultured in fresh YPD for indicated 
times after inoculation to OD600=0.25 from an overnight culture. Cell lysates 
were immunoblotted with anti-FLAG and anti-Dpm1 antibodies. 
B: Wild type and ubx2  cells expressing N-terminally myc-tagged Spt23 from 
its endogenous promoter on a CEN-based plasmid were transferred from an 
overnight culture to fresh medium containing 0.15% Brij35 with and without 
0.02% linoleate to an OD600=0.5 and cultured for 30ºC. Equal amounts of cells 
were harvested and cell lysates were immunoblotted using a anti-myc 
antibodies. As loading control serves a cross-specific signal of the anti-rabbit 
secondary antibody. 
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Figure S6-related to Figure 6: Lipidome of the mga2 hac1  double 
mutant. A-C: Wild type and mga2 hac1  cells were grown in YPD at 30ºC to 
an OD600=1 and harvested for lipidomic analysis. A: Total double bonds (DB) 
of glycerophospholipids (GP; cardiolipin omitted for clarity), given as the sum 
of double bonds in fatty acids, in mol% of all glycerophospholipids. B: Total 
double bonds of glycerolipids (GL; DAG and TAG), given as the sum of 
double bonds in fatty acids, in mol% of all glycerolipids. C: Lipid class 
composition in mol% of total lipids in the sample. A-C: Significant changes 
induced by the mga2 hac1  double deletion (unpaired, two-tailed T-test; n=6 
for WT in YPD; n=2 for WT+DTT) are indicated with (*) for p<0.05, (**) for 
p<0.01, and (***) for p<0.001.  
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@>6A&8B$O?B$i6%/-8B$,?B$+6..B$+?:"0-"$'N"Y5\!\Z?$#$'%61A6*$A-A386.-$)*+#,$8-L-6%1$%&.H1$;0$

/>-$-&1;1;A-$U&/>$1'>&.9;%&'&($A-/63;%&1A$6.($-.(;1;A6%$/8600&7H&.9?$R6/:8-$1/8:7/:86%$y$

A;%-7:%68$3&;%;9<$!=B$a\!*a\_?$$

#%3-8/1B$@?+?B$@;../69B$C?B$@7>60-8B$#?B$6.($i;%0B$E?J?$Y5\\aZ?$234I$A;(:%6/-1$7(7I_$67/&L&/<$

6.($&.0%:-.7-1$(-986(6/&;.$;0$A&10;%(-($'8;/-&.1$;0$/>-$-.(;'%61A&7$8-/&7:%:A?$Q$K&;%$C>-A$

@LJB$!=\_5*!=\_a?$

K63:B$+?B$N%613%;AB$Q?B$,:B$@?B$M:;B$l?B$M86>6AB$C?B$K-6.B$K?E?B$K:81/;.B$J?)?B$N&`-67;:A68B$P?Q?B$

@.&(-8B$Q?B$,>6.1-B$@?:"0-"$'N"Y5\!5Z?$g./-867/&;.$%6.(176'-$;0$A-A386.-*'8;/-&.$7;A'%-4-1$&.$

@677>68;A<7-1$7-8-L&1&6-?$R6/:8-$JLIB$"_"*"_a?$

K6<1B$R?i?B$M68(.-8B$O?M?B$@--%&9B$^?,?B$Q;6`-&8;B$C?#?B$6.($J6A'/;.B$O?o?$Y5\\!Z?$J8(!'eE-8G'$

&1$6$A-A386.-*6.7>;8-($:3&X:&/&.$%&961-$8-X:&8-($0;8$)O*611;7&6/-($(-986(6/&;.?$R6/$C-%%$

K&;%$<B$5I*5a?$$

K-%/86;B$,?B$C69.-<B$M?B$6.($D8;96.B$R?Q?$Y5\!\Z?$n:6./&/6/&L-$9-.-/&7$&./-867/&;.1$8-L-6%$

3&;%;9&76%$A;(:%68&/<?$C-%%$!J!B$WGa*WI"?$

K-8.6%-1B$@?B$+7E;.6%(B$D?^?B$6.($i6%/-8B$,?$Y5\\=Z?$#:/;'>69<$7;:./-836%6.7-1$-.(;'%61A&7$

8-/&7:%:A$-4'6.1&;.$(:8&.9$/>-$:.0;%(-($'8;/-&.$8-1';.1-?$,^;@$3&;%;9<$JB$-I5G?$$

K;8(6%%;B$Q?B$,%-A'-8B$O?D?B$P&.9-8B$#?B$6.($i;%0B$E?J?$Y!aa_Z?$E-8G'eJ8(!'$&1$8-X:&8-($0;8$

-.(;'%61A&7$8-/&7:%:A*611;7&6/-($(-986(6/&;.$;0$A&10;%(-($%:A-.6%$6.($&./-986%$

A-A386.-$'8;/-&.1?$+;%$K&;%$C-%%$IB$5\a*555?$$



! !=5!

K;:A6..B$J?#?B$M:33-.1B$Q?B$D;;8-.9-L-%B$+?C?B$]>B$C?@?B$+68/&.B$C?)?B$J-7HB$#?Q?B$,6//;.*N;9/B$

Q?B$J-.8<B$@?#?B$(-$D8:&F00B$K?B$6.($(-$D8;;.B$#?g?$Y5\\=Z?$E-'%-/&;.$;0$'>;1'>6/&(<%7>;%&.-$&.$

<-61/$&.(:7-1$1>;8/-.&.9$6.($&.78-61-($16/:86/&;.$;0$/>-$%&'&($67<%$7>6&.1j$-L&(-.7-$0;8$

8-9:%6/&;.$;0$&./8&.1&7$A-A386.-$7:8L6/:8-$&.$6$-:H68<;/-?$+;%-7:%68$3&;%;9<$;0$/>-$7-%%$!=B$

!\\=*$!\!W?$$

K86:.B$@?B$+6/:17>-U1H&B$D?B$O6'-B$+?B$T>;A1B$@?B$6.($Q-./17>B$@?$Y5\\5Z?$O;%-$;0$/>-$:3&X:&/&.*

1-%-7/&L-$CECI_Y2PE!eR,^I$Z7>6'-8;.-$Y1-98-961-Z$&.$)O#E$;0$]^)!$6.($;/>-8$

1:31/86/-1?$)+K]$Q$@!B$=!"*=5!?$$

C;%%&.1B$@?O?B$D-AA-8-.B$,?B$w>6;B$l?C?B$M8--.3%6//B$Q?P?B$@'-.7-8B$P?B$J;%1/-9-B$P?C?B$i-&11A6.B$

Q?@?B$6.($D8;96.B$R?Q?$Y5\\W6Z?$T;U68($6$7;A'8->-.1&L-$6/%61$;0$/>-$'><1&76%$&./-867/;A-$;0$

@677>68;A<7-1$7-8-L&1&6-?$+;%$C-%%$,8;/-;A&71$PB$IGa*I"\?$

C;%%&.1B$@?O?B$+&%%-8B$D?+?B$+661B$R?^?B$O;9:-LB$#?B$P&%%&.9>6AB$Q?B$C>:B$C?@?B$@7>:%(&.-8B$+?B$

M-33&6B$+?B$O-7>/B$Q?B$@>6%-1B$+?:"0-"$'N"Y5\\W3Z?$P:.7/&;.6%$(&11-7/&;.$;0$'8;/-&.$7;A'%-4-1$

&.L;%L-($&.$<-61/$7>8;A;1;A-$3&;%;9<$:1&.9$6$9-.-/&7$&./-867/&;.$A6'?$R6/:8-$JJPB$_\=*

_!\?$$

C;%%&.1B$@?O?B$O;9:-LB$#?B$6.($D8;96.B$R?Q?$Y5\!\Z?$n:6./&/6/&L-$9-.-/&7$&./-867/&;.$A6''&.9$

:1&.9$/>-$)*+#,$6''8;67>?$+-/>;(1$&.$-.`<A;%;9<$J=;B$5\"*5G!?$$

C;1/6.`;B$+?B$K68<1>.&H;L6B$#?B$K-%%6<B$Q?B$D&AB$o?B$@'-68B$)?E?B$@-L&-8B$C?@?B$E&.9B$J?B$D;>B$Q?^?B$

T;:0&9>&B$D?B$+;1/606L&B$@?:"0-"$'N"Y5\!\Z?$T>-$9-.-/&7$%6.(176'-$;0$6$7-%%?$@7&-.7-$<@=B$I5"*

IG!?$$

E-9:&%B$Q?B$,&.-6:B$^?B$O;U%6.($@.<(-8B$)?C?B$E:';./B$@?B$K-.-<B$^?B$M&%B$#?B$P86''-8B$M?B$6.($

P-88-&86B$T?$Y5\!!Z?$+;(:%6/&;.$;0$%&'&(*&.(:7-($)O$1/8-11$3<$06//<$67&($1>6'-?$T8600&7$!@B$

GIa*G=5?$$

)&`&8&HB$E?^?B$6.($C.;'B$+?$Y5\!\Z?$)O$1/8-11$&.$'6.78-6/&7$3-/6$7-%%1j$/>-$/>&.$8-($%&.-$

3-/U--.$6(6'/6/&;.$6.($06&%:8-?$@7&$@&9.6%$<B$'-W?$$



! !=G!

)F1&.9B$C?@?B$@6A'6&;B$Q?^?B$@:8-.(86.6/>B$N?B$E:7>;1%6LB$)?B$)H8;;1B$D?B$D%-AAB$O?i?B$@&A;.1B$

D?B$6.($@>-L7>-.H;B$#?$Y5\\aZ?$M%;36%$6.6%<1&1$;0$/>-$<-61/$%&'&(;A-$3<$X:6./&/6/&L-$1>;/9:.$

A611$1'-7/8;A-/8<?$,8;7$R6/%$#76($@7&$2$@$#$!;PB$5!G=*5!I!?$$

P&-(%-8B$E?B$K863-89B$J?B$+->/6B$+?B$C>-7>&HB$M?B$C69.-<B$M?B$+:H>-8F--B$,?B$@&%L6B$#?C?B$@>6%-1B$

+?B$C;%%&.1B$@?O?B$L6.$i69-.&.9-.B$@?B$-/$6%?$Y5\\aZ?$P:.7/&;.6%$;896.&`6/&;.$;0$/>-$@?$

7-8-L&1&6-$'>;1'>;8<%6/&;.$.-/U;8H?$C-%%$!G=B$a"5*a=G?$

M;(-8B$N?B$C68L6%>;B$,?B$6.($O6';';8/B$T?#?$Y5\\_Z?$T>-$)O*611;7&6/-($(-986(6/&;.$

7;A';.-./$E-8!'$6.($&/1$>;A;%;9$E0A!'$68-$7;./6&.-($&.$7;A'%-4-1$U&/>$(&1/&.7/$

7;067/;81$;0$/>-$#T,61-$C(7I_'?$P)K@$%-//-81$KL@B$!"W"*!"_\?$$

J6A'/;.B$O?o?B$M68(.-8B$O?M?B$6.($O&.-B$Q?$Y!aa=Z?$O;%-$;0$5=@$'8;/-61;A-$6.($JOE$9-.-1$&.$

/>-$(-986(6/&;.$;0$G*><(8;4<*G*A-/><%9%:/68<%*C;#$8-(:7/61-B$6.$&./-986%$-.(;'%61A&7$

8-/&7:%:A$A-A386.-$'8;/-&.?$+;%$K&;%$C-%%$=B$5\5a*5\II?$$

J6.B$@?B$^;.-B$+?#?B$@7>.-&/-8B$O?B$6.($C>6.9B$#?$Y5\!\Z?$]8A!$6.($]8A5$68-$7;.1-8L-($

-.(;'%61A&7$8-/&7:%:A$A-A386.-$'8;/-&.1$8-9:%6/&.9$%&'&($>;A-;1/61&1$6.($'8;/-&.$X:6%&/<$

7;./8;%?$,8;7$R6/%$#76($@7&$2$@$#$!;=B$"_"!*$"_"=?$$

J6'6%6B$g?B$+68`6B$)?B$6.($P-88-&86B$T?$Y5\!!Z?$g1$06/$1;$36(m$+;(:%6/&;.$;0$-.(;'%61A&7$

8-/&7:%:A$1/8-11$3<$%&'&($(8;'%-/$0;8A6/&;.?$K&;%$C-%%$!;<B$5W!*$5_"?$J-.8<B$@?#?B$D;>%U-&.B$

@?E?B$6.($C68A6.B$M?+?$Y5\!5Z?$+-/63;%&1A$6.($8-9:%6/&;.$;0$9%<7-8;%&'&(1$&.$/>-$<-61/$

@677>68;A<7-1$7-8-L&1&6-?$M-.-/&71$!I;B$G!W*GIa?$$

J&/7>7;7HB$#?^?B$D8-33-8B$J?B$P8&-/`-B$@?B$^&.B$#?B$^6//-8&7>B$+?B$6.($@&%L-8B$,?#?$Y5\\!Z?$T>-$

7;.1-8L-($.'%I$'8;/-&.$7;A'%-4$A-(&6/-1$'8;/-61;A-*(-'-.(-./$A-A386.-*3;:.($

/86.178&'/&;.$067/;8$67/&L6/&;.?$+;%$K&;%$C-%%$!@B$G55=*G5I!?$$

J;''-B$T?B$+6/:17>-U1H&B$D?B$O6'-B$+?B$@7>%-.H-8B$@?B$2%8&7>B$J?E?B$6.($Q-./17>B$@?$Y5\\\Z?$

#7/&L6/&;.$;0$6$A-A386.-*3;:.($/86.178&'/&;.$067/;8$3<$8-9:%6/-($:3&X:&/&.e'8;/-61;A-*

(-'-.(-./$'8;7-11&.9?$C-%%$!;@B$"WW*"_=?$$



! !=I!

J;''&.1B$@?B$C;%%&.1B$@?O?B$C611&(<*@/;.-B$#?B$J:AA-%B$)?B$E-L6<B$O?+?B$^67H.-8B$^?^?B$

i-1/-8A6..B$K?B$@7>:%(&.-8B$+?B$i-&11A6.B$Q?@?B$6.($R:..68&B$Q?$Y5\!!Z?$#$A&/;7>;.(8&6%*

0;7:1-($9-.-/&7$&./-867/&;.$A6'$8-L-6%1$6$17600;%(*$%&H-$7;A'%-4$8-X:&8-($0;8$&..-8$

A-A386.-$;896.&`6/&;.$&.$A&/;7>;.(8&6?$T>-$Q;:8.6%$;0$7-%%$3&;%;9<$!IKB$G5G*GI\?$$

Q;.&H61B$+?C?B$C;%%&.1B$@?O?B$E-.&7B$N?B$]>B$)?B$n:6.B$)?+?B$@7>A&(B$N?B$i-&3-`6>.B$Q?B$

@7>U6''67>B$K?B$i6%/-8B$,?B$i-&11A6.B$Q?@?:"0-"$'N"Y5\\aZ?$C;A'8->-.1&L-$7>6867/-8&`6/&;.$;0$

9-.-1$8-X:&8-($0;8$'8;/-&.$0;%(&.9$&.$/>-$-.(;'%61A&7$8-/&7:%:A?$@7&-.7-$<@<B$!=aG*!=aW?$

D6&1-8B$J?Q?B$@:8A6B$+?#?B$+6<-8B$P?B$^-L-./6%B$g?B$M8`<3-HB$+?B$D%-AAB$O?i?B$E6$C8:`B$@?B$

+-&1&.9-8B$C?B$+:%%-8B$N?B$@&A;.1B$D?:"0-"$'N"Y5\!!Z?$+;%-7:%68$7;.L-89-.7-$;0$367/-8&6%$6.($

-:H68<;/&7$1:8067-$;8(-8?$T>-$Q;:8.6%$;0$3&;%;9&76%$7>-A&1/8<$@LPB$I\=G!*I\=GW?$$

D6.(616A<B$,?B$N-A:%6B$+?B$]>B$C?@?B$C>-%%6''6B$O?B$6.($+68/&.B$C?)?$Y5\\IZ?$O-9:%6/&;.$;0$

:.16/:86/-($06//<$67&($3&;1<./>-1&1$&.$@677>68;A<7-1j$/>-$-.(;'%61A&7$8-/&7:%:A$

A-A386.-$'8;/-&.B$+965'B$6$/86.178&'/&;.$67/&L6/;8$;0$/>-$]^)!$9-.-B$8-9:%6/-1$/>-$

1/63&%&/<$;0$/>-$]^)!$AOR#$/>8;:9>$-4;1;A-*A-(&6/-($A-7>6.&1A1?$Q$K&;%$C>-A$@=IB$

G="_=*G="a5?$$

D&AB$g?B$l:B$i?B$6.($O--(B$Q?C?$Y5\\_Z?$C-%%$(-6/>$6.($-.(;'%61A&7$8-/&7:%:A$1/8-11j$(&1-61-$

8-%-L6.7-$6.($/>-86'-:/&7$;'';8/:.&/&-1?$R6/$O-L$E8:9$E&17;L$=B$!\!G*!\G\?$$

D%;1-B$C?B$)F1&.9B$C?@?B$M687&6*@6-`B$#?Q?B$D6&1-8B$J?Q?B$@6A'6&;B$Q?^?B$@:8A6B$+?#?B$@>-L7>-.H;B$#?B$

@7>U&%%-B$,?B$6.($@&A;.1B$D?$Y5\!\Z?$o-61/$%&'&(1$76.$'>61-*1-'686/-$&./;$A&78;A-/-8*176%-$

A-A386.-$(;A6&.1?$T>-$Q;:8.6%$;0$3&;%;9&76%$7>-A&1/8<$@LKB$G\55I*G\5G5?$$

D%;1-B$C?B$@:8A6B$+?#?B$M-8%B$+?Q?B$+-<-.>;0-8B$P?B$@>-L7>-.H;B$#?B$6.($@&A;.1B$D?$Y5\!5Z?$

P%-4&3&%&/<$;0$6$-:H68<;/&7$%&'&(;A-**&.1&9>/1$08;A$<-61/$%&'&(;A&71?$,^;@$].-$=B$-G"\=G?$$

D;>%U-&.B$@?E?B$6.($,-/17>.&99B$Q?$Y5\\WZ?$^&'&(*&.(:7-($7-%%$(<10:.7/&;.$6.($7-%%$(-6/>j$

%-11;.1$08;A$<-61/?$C:88$J<'-8/-.1$O-'$IB$I""*I=!?$



! !="!

^--B$Q?R?B$D&AB$J?B$o6;B$J?B$C>-.B$o?B$i-.9B$D?B$6.($o-B$Q?$Y5\!\Z?$g(-./&0&76/&;.$;0$234(_$'8;/-&.$

61$6$1-.1;8$0;8$:.16/:86/-($06//<$67&(1$6.($8-9:%6/;8$;0$/8&9%<7-8&(-$1<./>-1&1?$,8;7$R6/%$

#76($@7&$2$@$#$!;=B$5!I5I*$5!I5a?$$

^&.9U;;(B$E?B$@7>:7HB$@?B$P-89:1;.B$C?B$M-8%B$+?B$6.($@&A;.1B$D?$Y5\\aZ?$+;8'>;%;9&76%$

>;A-;1/61&1$3<$6:/;'>69<?$#:/;'>69<$KB$!\Ga*!\I\?$$

^;87>B$o?B$C6&8.1B$K?O?B$w>6.9B$+?B$6.($D;8.3-89B$O?E?$Y!aa_Z?$#7/&L6/-($O@C*.:7%-;1;A-$

7;A'%-4$6.($'-81&1/-./%<$6%/-8-($0;8A$;0$/>-$.:7%-;1;A-?$C-%%$IJB$5a*GI?$$

+68/&.B$C?)?B$]>B$C?@?B$6.($Q&6.9B$o?$Y5\\WZ?$O-9:%6/&;.$;0$%;.9$7>6&.$:.16/:86/-($06//<$67&($

1<./>-1&1$&.$<-61/?$K&;7>&A&76$-/$3&;'><1&76$67/6$!==!B$5W!*5_"?$

R-:3-8B$]?B$Q68;17>B$)?B$N;%HU-&.B$C?B$i6%/-8B$Q?B$6.($@;AA-8B$T?$Y5\\"Z?$2345$%&.H1$/>-$C(7I_$

7;A'%-4$/;$)O*611;7&6/-($'8;/-&.$(-986(6/&;.?$R6/$C-%%$K&;%$=B$aaG*aa_?$$

]%`A6..B$Q?#?B$O&7>/-8B$C?+?B$6.($D;'&/;B$O?O?$Y5\!GZ?$@'6/&6%$8-9:%6/&;.$;0$2KlE_$6.($

'aWeNC,$7;./8;%1$#TM^*A-(&6/-($%&'&($(8;'%-/$/:8.;L-8?$,8;7--(&.91$;0$/>-$R6/&;.6%$

#76(-A<$;0$@7&-.7-1$;0$/>-$2.&/-($@/6/-1$;0$#A-8&76$!!;B$!GI"*!G"\?$$

,>&%%&'1B$O?B$281-%%B$T?B$i&99&.1B$,?B$6.($@-.1B$,?$Y5\\aZ?$)A-89&.9$8;%-1$0;8$%&'&(1$&.$1>6'&.9$

A-A386.-*'8;/-&.$0:.7/&;.?$R6/:8-$JKIB$GWa*G_"?$

,&.-6:B$^?B$C;%61B$Q?B$E:';./B$@?B$K-.-<B$^?B$P%-:86/*^-1168(B$,?B$K-8F-6:(B$Q?+?B$K-89-1B$T?B$6.($

P-88-&86B$T?$Y5\\aZ?$^&'&(*&.(:7-($)O$1/8-11j$1<.-89&1/&7$-00-7/1$;0$1/-8;%1$6.($16/:86/-($06//<$

67&(1?$T8600&7$!;B$=WG*=a\?$$

,8;A%-HB$T?B$g1>&U6/6*D&A6/6B$o?B$@>&(;B$+?B$@6H:86A;/;B$+?B$D;>.;B$D?B$6.($D&A6/6B$o?$

Y5\!!Z?$+-A386.-$63-886.7<$6.($:.0;%(-($'8;/-&.1$67/&L6/-$/>-$-.(;'%61A&7$8-/&7:%:A$

1/8-11$1-.1;8$g8-!$&.$(&00-8-./$U6<1?$+;%-7:%68$3&;%;9<$;0$/>-$7-%%$@@B$G"5\*G"G5?$$

O6'-B$+?B$J;''-B$T?B$M;88B$g?B$D6%;76<B$+?B$O&7>%<B$J?B$6.($Q-./17>B$@?$Y5\\!Z?$+;3&%&`6/&;.$;0$

'8;7-11-(B$A-A386.-*/-/>-8-($@,T5G$/86.178&'/&;.$067/;8$3<$CECI_Y2PE!eR,^IZB$6$

:3&X:&/&.*1-%-7/&L-$7>6'-8;.-?$C-%%$!;=B$==W*=WW?$$



! !==!

O;9:-LB$#?B$K6.(<;'6(><6<B$@?B$w;06%%B$+?B$w>6.9B$D?B$P&17>-8B$T?B$C;%%&.1B$@?O?B$n:B$J?B$@>6%-1B$

+?B$,68HB$J?]?B$J6<%-1B$Q?:"0-"$'N"Y5\\_Z?$C;.1-8L6/&;.$6.($8-U&8&.9$;0$0:.7/&;.6%$A;(:%-1$
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509-/57/!8/7*!9:-!-^9-/57/!)=(A-C!J9!A709/7')!-^A:(0>-!(0?!A7**D05A(9570!=/7A-))-)!

.-9;--0! 9:-! A-''! (0?! 59)! -035/70*-09C! b-'53-/L! 78! A-''D'(/!*(9-/5('! 97! 9:-! ='()*(!

*-*./(0-! 7/! A-''! -^9-/57/! 5)! *-?5(9-?! .L! -^7AL97)5)C! O703-/)-'LE! -0?7AL97)5)! 5)!

D)-?! 97! 9(6-! D=! ='()*(! *-*./(0-! (0?! -^9-/0('! A7*=70-09)C! J0! (??59570E! *(0L!

)5>0('50>! =/7A-))-)! 7AAD/! (9! 9:-! ='()*(!*-*./(0-! )5*D'9(0-7D)'L! (0?! (/-! 789-0!

/->D'(9-?! .L! -0?7AL97)5)! 78! /-A-=97/)! 7/! ?-'53-/L! 78! *-))-0>-/! *7'-AD'-)C! @7!

A77/?50(9-!9:-)-!=/7A-))-)!(0?!97!*(509(50!A-''!509->/59L!D0?-/!A:(0>50>!A70?59570)E!

.79:!='()*(!*-*./(0-!=/79-50!(0?!'5=5?!A7*=7)59570!(/-!/->D'(9-?!(0?!(?UD)9-?!97!

-^9-/0('! A70?59570)C! b-)=59-! 5*=/-))53-! (?3(0A-)! 50! 7D/! D0?-/)9(0?50>! 78! 9:-)-!

50?535?D('!=/7A-))-)E!59!5)!079!;-''!D0?-/)977?!:7;!9:-L!(/-!A77/?50(9-?C!

@7! (AA7**7?(9-! 59)! *(0L! 8D0A9570)E! 9:-! ='()*(! *-*./(0-! 5)! :5>:'L!

7/>(05`-?E! .79:! )=(95(''L! (0?! 9-*=7/(''LC! J0! E*88<*,/=48+%" 8+,+0'%'*+E! )-3-/('!

='()*(! *-*./(0-! ?7*(50)! 78! ?588-/-09! A7*=7)59570! (/-! ?5)950>D5):(.'-! .L! '5>:9!

*5A/7)A7=LC! @:5)! 7/>(05`(9570! 5)! (9! '-()9! 50! =(/9! *-?5(9-?! .L! -5)7)7*-)E! '(/>-!

=/79-50!A7*='-^-)! 9:(9!D0?-/'5-!70-!78! 9:-!?7*(50)E!0(*-?!,OO!(89-/! 9:-!*(/6-/!

=/79-50! O(0#! 87D0?! 9:-/-C!R:-0! )#P!1" -0A7?50>! (! *(U7/! -5)7)7*-! A7*=70-09E! 5)!

?-'-9-?E! A-'')!:(3-!(.07/*('!='()*(!*-*./(0-!)9/DA9D/-!;59:! '(/>-! 503(>50(9570)!

(0?!'7))!78!,OO!=/79-50!7/>(05`(9570!da/7))*(00!-9!('CE!"BBVe!R('9:-/!-9!('CE!"BBTfC!

J0!(??59570E!-0?7AL97)5)!78!)-3-/('!='()*(!*-*./(0-!=/79-50)!5)!-59:-/!(AA-'-/(9-?!

7/!?-'(L-?!da/7))*(00!-9!('CE!"BBge!R('9:-/!-9!('CE!"BBTfC!@:-!*7'-AD'(/!8D0A9570!78!

-5)7)7*-)! 5)! )95''! D0607;0E! .D9! /-A-09! ?(9(! ):7;! 9:(9! 9:-L! 509-/(A9! ;59:!



!
 

""I!

)=:50>7'5=5?+/->D'(9-?! &6:+650()-)E! ;:5A:! =:7)=:7/L'(9-! 9:-5/! A7/-! A7*=70-09)!

(0?! (/-! /-[D5/-?! 87/! -885A5-09! -0?7AL97)5)! d?-P(/9! -9! ('CE! "BB"e! G/5(09! -9! ('CE! "BB#e!

R('9:-/! -9! ('CE! "BBVfC! J0! (??59570! 97! &6:+650()-)E! @N2O"! 5)! 5*='5A(9-?! 50!

)=:50>7'5=5?!*-9(.7'5)*! /->D'(9570! d%/7073(! -9! ('CE! "BBgfC! P7;-3-/E! 59! 5)! D0A'-(/!

:7;! 9:-)-! ?588-/-09! )5>0('50>! =(9:;(L)! (/-! A709/7''-?E! :7;! 9:-L! (/-! A77/?50(9-?!

(0?!;:(9!9:-5/!?7;0)9/-(*!-88-A9)!(/-C!1^=-/5*-09('!-35?-0A-!)D==7/9)!(!*7?-'!50!

;:5A:! /->D'(9570! 78! )=:50>7'5=5?E! )9-/7'! (0?! >'LA-/7=:7)=:7'5=5?! '-3-')! 50! 9:-!

='()*(! *-*./(0-! (/-! A77/?50(9-?E! .D9! *-A:(05)95A! 50)5>:9)! ()! 97! :7;! 9:5)! 5)!

(A:5-3-?! (/-! AD//-09'L! '(A650>! daD(0! -9! ('CE! "BB$e! @(.DA:5! -9! ('CE! "BBTfC! @7! /-3-('!

8D0A9570('! '506)! .-9;--0! 9:-! ?588-/-09! =/7A-))-)E! ;-! >-0-/(9-?! (! [D(0959(953-!

>-0-95A! 509-/(A9570! *(=! 9(/>-950>! (! '(/>-! )-9! 78! >-0-)! 5*='5A(9-?! 50! ='()*(!

*-*./(0-!8D0A9570C!!

a-0-95A! 509-/(A9570)!:(3-! '70>!.--0!D)-?!97!?5))-A9! 8D0A9570('!/-'(9570):5=)!

.-9;--0! >-0-)C! O'())5A(''LE! /-)-(/A:-/)! :(3-! '776-?! 87/! )9/70>! [D('59(953-!

?588-/-0A-)!.-9;--0!7.)-/3-?!=:-079L=-)!78!?7D.'-!*D9(09)!(0?!9:-!=:-079L=-)!78!

9:-! 9;7! /-'(9-?! )50>'-!*D9(09)C!,7/-! /-A-09'LE!;-! -*='7L-?! 9:-!1+,%&! d-=5)9(95A!

*505+(//(L! =/785'-f! (==/7(A:E! (! 3(/5(9570! 70! )L09:-95A! >-0-95A! (//(L)! d@70>! -9! ('CE!

"BBMfC! @:5)! (''7;)! 87/! 9:-! [D(0959(953-! (0('L)5)! 78! >-0-95A! 509-/(A9570)E! 50A'D?50>!

0->(953-! d-C>C! )L09:-95A! )5A6! 7/! '-9:('f! ()! ;-''! ()! =7)5953-! 70-)! d-C>C! )D==/-))570f!

d<A:D'?50-/!-9!('CE!"BBSfC!G7/!9:5)!(==/7(A:E!(!A7*=/-:-0)53-!)-9!78!?7D.'-!*D9(09)!

5)! >-0-/(9-?! (0?! 9:-5/! >/7;9:! 5)! *-()D/-?C! @7! ?-9-/*50-! 50?535?D('! >-0-95A!

509-/(A9570)E!?-35(9570)!78!>/7;9:!/(9-)!8/7*!9:-!*-?5(0)!78!(''!A7*.50(9570)!;59:!

70-!=(/95AD'(/!>-0-!(/-!A('AD'(9-?!87/!-(A:!A7*.50(9570!()!(![D(0959(953-!509-/(A9570!



!
 

""M!

)A7/-!d7/!EQ%8/,+f!dO7''50)!-9!('CE!"BBTe!<A:D'?50-/!-9!('CE!"BBTfC!1(A:!*D9(9570!:()!(!

>-0-95A!509-/(A9570!=/785'-E!7/!=:-079L=5A!)5>0(9D/-E!A70)5)950>!78!(''!59)!EQ%8/,+%!;59:!

(''!79:-/!>-0-)!50!9:-!1+,%&C!%!=(/95AD'(/'L!D)-8D'!=(/(*-9-/!97!UD?>-!)5*5'(/595-)!78!

=/785'-)!5)!97!A7*=(/-!A7//-'(9570)!78!9;7!>-0-)h!509-/(A9570)!;59:!(''!79:-/!>-0-)!50!

9:-!)-9C!J0!(??59570E!.575087/*(95A!-^9/(A9570!.()-?!70!*(9:-*(95A('!*7?-')!A(0!.-!

(=='5-?! 97! L5-'?! 8D0A9570('!*7?D'-)! 50! (0! D0.5()-?! 8():570! 8/7*! 1+,%&! ?(9()-9)E!

(0?! A7//-'(9570)! (0?! EQ%8/,+%! A(0! .-! D)-?! 97! /-3-('! 9:-5/! A700-A9570)!

dQ(0?L7=(?:L(L! -9! ('CE! "BBge!K'59)6L! -9! ('CE! "BBgfC! @:-! 1+,%&! (==/7(A:! :()! .--0!

=/-357D)'L!D)-?!97!8D0A9570(''L! 509-//7>(9-!)-3-/('!=/7A-))-)C!b5))-A9570!78!>-0-95A!

509-/(A9570)!8/7*!9:-)-!1+,%&)!:()!'-?!97!(!?-'D>-!78!.57'7>5A('!50)5>:9)!50!(!3(/5-9L!

78! =/7A-))-)! dO7''50)! -9! ('CE! "BBV.e! G5-?'-/! -9! ('CE! "BB$e! <A:D'?50-/! -9! ('CE! "BBSe!

R5'*-)!-9!('CE!"BBgfC!!

P-/-E!;-!/-=7/9!(0!1+,%&!9(/>-950>!='()*(!*-*./(0-!8D0A9570)!97!>-0-/(9-!

073-'!.57'7>5A('! 50)5>:9! /-'(950>! 97!='()*(!*-*./(0-! 8D0A9570)C!K)50>! 9:5)!1+,%&E!

;-! :(3-! '506-?! 9;7! 0-;! >-0-)! dN.)MO" (0?! N#E!f! 97! -5)7)7*-! 8D0A9570! (0?!

D0A73-/-?!(!'506!.-9;--0!27*"+!)5>0('50>!(0?!)=:50>7'5=5?!*-9(.7'5)*C!

!

4'-B,&-!

!"#$"%#&'()'*+#',-./0.'0#01$.2#'34567'

@7! (??/-))! 8D0A9570('! /-'(9570):5=)! .-9;--0! ='()*(!*-*./(0-! =/7A-))-)E!

;-! )L)9-*(95A(''L! ?-9-/*50-?! 9:-! >-0-95A! 509-/(A9570)! (*70>! (! )-9! 78! IVM! >-0-)!

5037'3-?! 50! ='()*(! *-*./(0-! .57'7>LC! R-! )-'-A9-?! A(0?5?(9-! >-0-)! -0A7?50>!

=/79-50)!8D0A957050>!50!*-*./(0-!9/(0)=7/9!(0?!7/>(05`(9570E!-)=-A5(''L!-5)7)7*-)E!



!
 

""S!

(A950!=(9A:-)E!-0?7AL97)5)!(0?!-^7AL97)5)C!J0!(??59570E!;-!=5A6-?!>-0-)!5037'3-?!50!

-/>7)9-/7'! (0?! )=:50>7'5=5?! *-9(.7'5)*E! ()! 9:-)-! '5=5?)! (/-! 5*='5A(9-?! 50! *(0L!

='()*(! *-*./(0-! =/7A-))-)C! ND/! )-'-A9570! A/59-/5(! ;-/-! .()-?! 70! (3(5'(.'-!

8D0A9570('!(0079(9570!daN!9-/*)f!(0?!(!'59-/(9D/-!)D/3-LC!R-!(')7!50A'D?-?!(!?53-/)-!

)-9!78!>-0-)!;:7)-!=/7?DA9)!'7A('5`-!97!9:-!='()*(!*-*./(0-!(0?c7/!>-0-95A(''L!7/!

=:L)5A(''L!509-/(A9!;59:!=/-357D)'L!A:(/(A9-/5`-?!='()*(!*-*./(0-!>-0-)c=/79-50)C!

@:-!)-'-A9-?!>-0-)!;-/-!A(9->7/5`-?!5097!8D0A9570('!>/7D=)!=/-)-09-?!50!G5>D/-!#(!

(0?!<D=='-*-09(/L!@(.'-!"C!R-! 50A'D?-?!(!0D*.-/!78!>-0-)!(0('L`-?! 50!=/-357D)!

)L)9-*(95A!>-0-95A!)9D?5-)!97!8(A5'59(9-!A7*=(/5)70!.-9;--0!?(9(!)-9)!dO7''50)!-9!('CE!

"BBV.e!G5-?'-/!-9!('CE!"BB$e!<A:D'?50-/!-9!('CE!"BBSfC!G/7*!9:5)!)-9E!;-![D(0959(9-?!(!

979('! 78! SVEV$$! >-0-95A! 509-/(A9570)! D)50>! 9:-! 1+,%&! (==/7(A:! d_gI! i! 78! 9:-!

=7))5.'-!509-/(A9570)fC!

&/-357D)'LE!;-!87D0?!9:(9!>-0-+=(5/)!-0A7?50>!=:L)5A(''L!509-/(A950>!=/79-50)!

(/-! -0/5A:-?! 87/! ?5)='(L50>! =7)5953-! >-0-95A! 509-/(A9570)! (0?! ):7;! (! :5>:-/!

=/7=-0)59L! 87/! :(350>! :5>:'L! A7//-'(9-?! >-0-95A! 509-/(A9570! =/785'-)! dO7''50)! -9! ('CE!

"BBV.e! G5-?'-/! -9! ('CE! "BB$e! <A:D'?50-/! -9! ('CE! "BBSfC! @7! ())-))! 9:-! /5A:0-))! (0?!

[D('59L! 78! 9:-! >-0-95A! 509-/(A9570! ?(9(! 78! 9:-! ='()*(! *-*./(0-! 1+,%&E! ;-!

A7*=(/-?!9:-!=(5/+;5)-!A7//-'(9570!78!>-0-95A! 509-/(A9570!=/785'-)!97!(!:5>:![D('59L!

)-9!78!=/79-50+=/79-50! 509-/(A9570)!d&&J)f!dO7''50)!-9!('CE!"BBV(f!(0?! 87D0?!9:(9! 9:-!

=7;-/!50!9:-!>-0-95A!*(=!97!=/-?5A9!&&J)!5)!A7*=(/(.'-!97!=/-357D)'L!=D.'5):-?!1+

,%&)!d<D=='-*-09(/L!G5>D/-!#fC!GD/9:-/*7/-E!A7*=(/5)70!78!509-/(A9570!)A7/-)!7/!

A7//-'(9570! A7-885A5-09)! 78! >-0-! =(5/)! -0A7?50>! =:L)5A(''L! 509-/(A950>! =/79-50)!

dO7''50)! -9! ('CE! "BBV(e! a(350! -9! ('CE! "BBTe! Y/7>(0! -9! ('CE! "BBTf! d)--! <D=='-*-09(/L!



!
 

""T!

@(.'-!If!(*70>!(''!='()*(!*-*./(0-!1+,%&!>-0-!=(5/)!/-3-('-?!9:(9!9:-L!:(3-!(!

:5>:-/! '56-'5:77?! 97! 509-/(A9! =7)5953-'L! (0?! 97! :(3-! A7//-'(9-?! >-0-95A! 509-/(A9570!

=/785'-)! dG5>D/-! #.! (0?! #AE! L-''7;! (/-(! D0?-/! 9:-! >/--0! >/(=:fC! O703-/)-'LE! >-0-!

=(5/)!;59:!:5>:'L!A7//-'(9-?!509-/(A9570!=/785'-)!(0?!=7)5953-!509-/(A9570)!(/-!'56-'L!

97!=:L)5A(''L!509-/(A9C!

@7! .-99-/! 35)D('5`-! >/7D=)! 78! 509-/(A950>! >-0-)! (0?! 9:-5/! /-'(9570):5=)E! ;-!

D)-?! (! =/-357D)'L! ?-3-'7=-?! ('>7/59:*! 9:(9! ?-850-)! 8D0A9570('! *7?D'-)! 8/7*!

[D(0959(953-!>-0-95A!(0?!=/79-50+=/79-50!509-/(A9570!d&&Jf!?(9(!dK'59)6L!-9!('CE!"BBgf!

d<D=='-*-09(/L! G5>D/-! "fC! @:5)! *-9:7?! 5?-09585-?! #g! *7?D'-)! -0A7*=())50>! SI!

>-0-)!d<D=='-*-09(/L!G5>D/-!"!(0?!<D=='-*-09(/L!@(.'-!MfC!a-0-)!50!-(A:!*7?D'-!

:(3-!)5*5'(/!>-0-95A! 509-/(A9570!=/785'-)!(0?! 87/*!(!A700-A9-?!)D.+0-9;7/6! 50! 9:-!

&&J!0-9;7/6C!@:-)-!*7?D'-)!A7//-)=70?-?!97!607;0!=/79-50!A7*='-^-)E!)DA:!()!9:-!

G+(A950!A(==50>!=/79-50!A7*='-^!(0?!9:-!%&+I!(?(=97/!7/!97!607;0!=(9:;(L)E!)DA:!

()! )=:50>7'5=5?! *-9(.7'5)*E! 9:-! PNa! 7)*7)-0)7/L! =(9:;(L! (0?! -/>7)9-/7'!

.57)L09:-)5)! d<D=='-*-09(/L! G5>D/-! "fC! @7! 5?-0958L! 073-'! *7?D'-)! 87/! ;:5A:! &&J!

?(9(! 5)! 079! (3(5'(.'-E! ;-! =-/87/*-?! 9:-! *7?D'(/! (0('L)5)! ;59:7D9! /-[D5/50>! &&J!

A700-A95359L! d<D=='-*-09(/L! G5>D/-! IfC! @:5)! 5?-09585-?! "$!*7?D'-)! -0A7*=())50>!

#$B! >-0-)! d<D=='-*-09(/L! @(.'-! S! (0?! :99=\cc(A>9CA)C9(DC(AC5'c=*-*(=fC! @:5)!

(0('L)5)! L5-'?-?! )5*5'(/! (*7D09)! 78! *7?D'-)! 87/! 9:-! ='()*(! *-*./(0-! (0?! 9:-!

=/-357D)'L!/-=7/9-?!1+,%&!70!9:-!-(/'L!)-A/-97/L!=(9:;(L!d<D=='-*-09(/L!@(.'-!Te!

##fC! %??59570('! 5087/*(9570! A(0! .-! -^9/(A9-?! .L! A70)5?-/50>! 509-/(A9570)! 78! )50>'-!

>-0-)!;59:!*7?D'-)!d?(9(!079!):7;0fC!

!



!
 

""V!

82/%9+*/')$(0':%#$.$;+%;.-'<-=/*#$%29'()'*+#'>#2#*%;'82*#$.;*%(2'?.*.''

1(A:!*D9(09!-0>-0?-/)!(!>-0-95A!509-/(A9570!=/785'-E!7/!=:-079L=5A!)5>0(9D/-E!

/-=/-)-0950>!:7;!59!>-0-95A(''L!509-/(A9)!;59:!(''!79:-/!*D9(09)!9-)9-?C!O7*=(/5)70!

78! 9:-)-! =/785'-)! D)50>! :5-/(/A:5A('! A'D)9-/50>! dG5>D/-! "(E! <D==C! ,(9-/5('! (0?!

:99=\cc509-/(A97*-+A*=CDA)8C-?Dc='()*(j*-*./(0-cf! 5)! (! =7;-/8D'! (0?! D0.5()-?!

(==/7(A:!97!5?-0958L!>-0-)!78!9:-!)(*-!=(9:;(LC!J0!9:-!87''7;50>E!;-!=/735?-!(!./5-8!

)D**(/L!78!)-3-/('!8D0A9570('!A700-A9570)!/-3-('-?!.L!)DA:!>-0-!A'D)9-/50>C!!

RSE!L!! (0?" RSE!LM! -0A7?-! =/79-50)! 9:(9! 7=-/(9-! 97>-9:-/! 50! *-*./(0-!

/-*7?-'50>! ?D/50>! -0?7AL97)5)! d2-0! -9! ('CE! "BBTfC! %)! -^=-A9-?! 8/7*! 9:-5/!

73-/'(==50>!8D0A9570)E!,0%!L!!!(0?!,0%!LM!!A'D)9-/-?!97>-9:-/!;59:!:5>:!A7//-'(9570!

dA7//-'(9570! k! BCSMe! G5>D/-! "(E! 50)-/9! "fC! O70)5)9-09! ;59:! =/-357D)! /-=7/9)E! .79:!

):(/-! =7)5953-! >-0-95A! 509-/(A9570)!;59:! (! 0D*.-/! 78! >-0-)! 5037'3-?! 50! 8(99L! (A5?!

-'70>(9570!87/!)=:50>7'5=5?!)L09:-)5)E!)DA:!()!FNT!"(0?!E2RG"dG5>D/-!"(E!50)-/9!"?E!

d2-3(/?-'!-9!('CE!#$$SffC!J09-/-)950>'LE!;-!7.)-/3-?!=7)5953-!509-/(A9570)!;59:!>-0-)!

-0A7?50>! A7*=70-09)! 78! 9:-! P7>#! ,%&+650()-! A()A(?-! (0?! 9:-! -/>7)9-/7'!

.57)L09:-)5)!=(9:;(L!d+,3B!" 1" +,3I!" 1" " +,3L!E!G5>D/-!"(E! 50)-/9!"fC! ! J0!(??59570)! 97!

A:(0>-)! 50! 9:-5/! )9-/7')E! 9:-)-! +,3Q*D9(09)! :(3-! ('9-/-?! )=:50>7'5=5?! A7*=7)59570!

daD(0! -9! ('CE! "BB$fC! @:D)E! ?-8-A9)! /-)D'950>! 8/7*! ?-'-9570! 78! RSEQ" >-0-)! A7D'?! .-!

A7*=-0)(9-?!.L!+,3Q*D9(09)!.L!A:(0>-)!78!)=:50>7'5=5?)C!%')7!50!'50-!;59:!=/-357D)!

;7/6E! .79:! ,0%!L!!" (0?! ,0%!LM!" ):7;! )9/70>! 0->(953-! 509-/(A9570)! ;59:! (A950!

AL97)6-'-970!>-0-)E!)DA:!()!;;D!E!UET!!(0?";VV!1"dG5>D/-!"(E!50)-/9!"(edQ/-970!(0?!

%5>'-E!#$$ge!Q/5``57!-9!('CE!#$$ge!G/5-)-0!-9!('CE!"BBTe!@70>!-9!('CE!"BBMffC!J0!(??59570E!

;-! 87D0?! )-3-/('! =/-357D)'L! D0/-A7>05`-?! /-'(9570):5=)E! 50A'D?50>! 0->(953-!



!
 

""g!

509-/(A9570)! .-9;--0! 9:-! RSEQ>-0-)! (0?! ',+!!" (0?! <*8!!1" 9;7! *-?5(97/)! 78! 9:-!

D087'?-?! =/79-50! /-)=70)-! dK&2f! A709/7'! )L)9-*! 87/! -0?7='()*5A! /-95AD'D*!

8D0A9570C! &7))5.'LE! A-'')! /-(A9! 97! 23)+?-85A5-0AL! .L! ('9-/50>! '5=5?! )L09:-)5)! 7/!

9/(0)=7/9E!;:5A:!50!9D/0!(A953(9-)!9:-!K&2C!O-'')!'(A650>!9:-!K&2!50!(??59570!97!9:-!

23)+=/79-50)! A7D'?! :(3-! ?-A/-()-?! 8590-))C! O70)5)9-09! ;59:! 9:5)! 079570E! (! /-A-09!

>-07*-+;5?-!)9D?L!87D0?!9:-!K&2!(A953(9-?!50!,0%!"A-'')!dX7056()!-9!('CE!"BB$fC!

R-! (')7! ?-9-A9-?! *(0L! >-0-95A! 509-/(A9570)! (0?! :5>:'L! A7//-'(9-?! =/785'-)!

.-9;--0! >-0-)! -0A7?50>! (A950! =(9A:! A7*=70-09)C! G7/! -^(*='-E! %7*!!" ! (0?! +-+!! !

9:(9! 8D0A9570! 50! -0?7AL97)5)! (/-! :5>:'L! A7//-'(9-?! dA7//-'(9570! k! BCTME! G5>D/-! "(E!

50)-/9! #f! (0?! ?5)='(L! (! 0->(953-! >-0-95A! 509-/(A9570! d509-/(A9570! )A7/-! k! +VCVfC!

<D/=/5)50>'LE!>53-0!59)!8D0A9570!50!-^7AL97)5)!/(9:-/!9:(0!-0?7AL97)5)E!;-!(')7!87D0?!

8<%L!! :5>:'L! A7//-'(9-?!;59:! %7*!!" ! (0?! +-+!!" ! dA7//-'(9570)! +-+!!" +8<%L!"kBCSIe!

%7*!!"+8<%L!"!k!BCMIE!G5>D/-!"(E!50)-/9!#fC!GD/9:-/*7/-E!9:-)-!9:/--!>-0-)!(''!/-)D'9!50!

)9/70>! 0->(953-! >-0-95A! 509-/(A9570)! ;:-0! (0L! 9;7! 78! 9:-*! (/-! A7*.50-?C!

O7''-A953-'LE! 9:5)! 50?5A(9-)! 9:(9! O:)T! *5>:9! 8D0A9570! 50! A77/?50(950>! -^7+! (0?!

-0?7AL97)5)E! =-/:(=)! .L! ?-'53-/50>! (! )D.)-9! 78! A(/>7)! 97! 9:-! ='()*(! *-*./(0-!

dl('?535(!-9!('CE!"BB"fC!J0!9:5)!)A-0(/57E!8<%L!";7D'?!'-(?!97!?-='-9570!78!(0!-0?7AL95A!

8(A97/! 8/7*! 9:-! ='()*(!*-*./(0-! (0?! ()! (! A70)-[D-0A-! ?-A/-()-! 50! -0?7AL97)5)!

-885A5-0ALC! O7*.50(9570! ;59:! *D9(09)! ?-8-A953-! 50! 9:5)! =/7A-))! ;7D'?! 8D/9:-/!

?-A/-()-!9:-!8590-))!78!9:-!/-)D'950>!)9/(50)C!!

R-! (')7! 7.)-/3-?! *(0L! )9/70>! >-0-95A! 509-/(A9570)! .-9;--0! 9/(885A650>!

A7*='-^-)C!a-0-)!-0A7?50>!9:-!/-9/7*-/!A7*='-^!dS)E!M1"S)E5W1"S)EBI1")N)XYE!9:-!

ONa! A7*='-^! dD>AI1" D>AL1" D>AM1" D>AXY! 7/! 9:-! %&I! A7*='-^! d?).B1" ?)PIf! (''!



!
 

""$!

87/*-?!:5>:'L!A7//-'(9-?!A'D)9-/)!50!9:-!='()*(!*-*./(0-!1+,%&!dG5>D/-!"(E!50)-/9!

MfC! J0! (??59570E! =79-095('! 0-;! A700-A9570)! .-9;--0! 9:-)-! A7*='-^-)! (0?! )7! 8(/!

=77/'L!A:(/(A9-/5`-?!A7*=70-09)!78!9:-!-0?7AL95A!*(A:50-/L!(/-!(==(/-09!50!9:-)-!

A'D)9-/)C! %)! (0! -^(*='-E! 9:-! /-9/7*-/! A7*='-^! A7+A'D)9-/)!;59:! ?-'-9570! 78!.>T5!

dA7//-'(9570!k!BCMgfE!(!>-0-!-0A7?50>!(0!-37'D9570(/L!A70)-/3-?!)A(887'?50>!=/79-50!

8D0A957050>!50!-0?7)7*-!97!a7'>5!9/(885A650>!d18-!-9!('CE!"BBSfC!ND/!?(9(!)D>>-)9!9:(9!

,70"!(A9)!97>-9:-/!;59:!9:-!/-9/7*-/!50!9:5)!=/7A-))C!!

,(0L!>-0-)!-0A7?50>!*-*.-/)!78!)5>0('50>!A()A(?-)!):7;-?!)9/70>!>-0-95A!

/-'(9570):5=)C! G7/! -^(*='-E! 9;7! 650()-)! 78! 9:-! A-''! 509->/59L!,%&! 650()-! )5>0('50>!

*7?D'-E!<'9"!d9:-!,%&!650()-f!(0?!QA6#!d9:-!,%&YYYf!d4-350E!"BBSfE!):7;-?!70-!

78! 9:-! :5>:-)9! A7//-'(9570)! dBCVSfC! <5*5'(/'LE! >-0-)! -0A7?50>! A7*=70-09)! 78!

/-9/7>/(?-!)5>0('50>!dRHA!1"RHA51"RHAB!(0?!.ZE!f!(''!A'D)9-/!97>-9:-/!dA7//-'(9570!

k!BCMMf! 50?5A(950>!9:(9!(''!=(5/)!:(3-!:5>:!A7//-'(9570!A7-885A5-09)!d-C>C!.ZE!cRHA!!

OO!k!BCS$e!G5>D/-!".fC!!

!

@=2;*%(2.-'-%2A/'%2"(-"%29'#%/(/(0#/'

%'9:7D>:! 9:-! -5)7)7*-! :()! .--0! '506-?! 97! -0?7AL97)5)! /->D'(9570E! ?-9(5')!

/->(/?50>! 59)!.57'7>5A('!/7'-)!/-*(50!D0/-)7'3-?C!@7!D0?-/)9(0?!-5)7)7*-!8D0A9570!

'$" 0'0/E! ;-! >-0-95A(''L! (0('L`-?! 59)! A7/-! A7*=70-09)! )#P!! (0?! PE)!C! <50A-! 9:-!

-0A7?-?!=/79-50)!(/-!*7/-!9:(0!VBi!5?-095A('!(0?!(/-!)975A:57*-9/5A!A7*=70-09)!

78! 9:-! -5)7)7*-E! ;-! -^=-A9-?! 3-/L! )5*5'(/! >-0-95A! =/785'-)! 87/! 9:-*C! <D/=/5)50>'L!

:7;-3-/E!)#P!!(0?!PE)!!):7;-?!3-/L!?588-/-09!>-0-95A!509-/(A9570)!(0?E!(AA7/?50>'LE!

A'D)9-/! 50! ?588-/-09! /->570)! 78! 9:-!1+,%&! dA7//-'(9570!k!BCBIgE! G5>D/-!"(E! (//7;)fC!



!
 

"IB!

@:5)!=(/(''-')! 9:-!A-''!.57'7>5A('!7.)-/3(9570!9:(9!?-'-9570!78!)#P!1".D9!079!78"PE)!1"

/-)D'9)!50!)9/70>!-88-A9)!70!='()*(!*-*./(0-!7/>(05`(9570!(0?!=/79-50!9D/073-/C!

@7! >(50! 8D/9:-/! 50)5>:9! 5097! -5)7)7*-! 8D0A9570E! ;-! (0('L`-?! 9:-! 9/5='-9!

>-0-95A!*7958)!d@a,)f!9:(9!C'7!!! 5)!=(/95A5=(950>!50!dG5-?'-/!-9!('CE!"BB$fC!@a,)!(/-!

9:-! )5*='-)9! *7958)E! (=(/9! 8/7*! .50(/L! 509-/(A9570)E! (0?! A(0! -^5)9! 50! 87D/! 87/*)\!

d@L=-! JfE! (''! 9:/--! >-0-)! ?5)='(L50>! =7)5953-! >-0-95A! 509-/(A9570)e! d@L=-! JJfE! 9;7!

=7)5953-!(0?!70-!0->(953-e!d@L=-!JJJfE!9;7!0->(953-!(0?!70-!=7)5953-e!(0?!d@L=-!JlfE!

9:/--! 0->(953-! 509-/(A9570)! dG5>D/-! I(fC! R-! :(3-! =/-357D)'L! ):7;0! 9:(9! >-0-)!

?5)='(L50>! (''! =7)5953-! >-0-95A! 509-/(A9570)! d@L=-! J! @a,f! (/-! -0/5A:-?! 87/!

8D0A957050>! 50! 9:-! )(*-!=(9:;(L! dG5-?'-/! -9! ('CE! "BB$fC!R-! 9:-/-87/-! ())-*.'-?! (!

A7*='-9-! *(=! 78! @L=-! J! @a,)! 87D0?! 50! 9:-! ='()*(! *-*./(0-! 1+,%&!

d<D=='-*-09(/L! G5>D/-! MfC! <50A-! &5'#! ='(L)! (! *7/-! =/7*50-09! /7'-! 9:(0! 4)=#! 50!

-5)7)7*-! (0?! ='()*(! *-*./(0-! 8D0A9570E! ;-! -^9/(A9-?! 7D9! (''! @L=-! J! @a,)!

5037'350>! C'7!!! dG5>D/-! I.fC! J0! 9:5)! /-=/-)-09(9570E! ;-! :5>:'5>:9-?! >-0-)! 9:(9! (/-!

5*=7/9(09! 87/!-5)7)7*-! '7A('5`(9570!7/!(/-!A'7)-'L!/-'(9-?!97!)DA:!>-0-)!d[.ROB!8!

(0?! N.)MOE! /-)=-A953-'L! dG/7:'5A:! -9! ('CE! "BB$fe! >/--0! 07?-)! 50! G5>D/-! I.f! (0?!

A:(/(A9-/5`-?!9:-*!8D/9:-/C!

!

38BCDE5FGHC;'#2;(I#/'.'2("#-'#%/(/(0#';(0,(2#2*'

<50A-! 4=,OB!8!! (0?! C'7!!" :(3-! (! =7)5953-! >-0-95A! 509-/(A9570! (0?! (!

A7//-'(9-?! 509-/(A9570! =/785'-! dG5>D/-! I.fE! ;-! 9-)9-?! ;:-9:-/! 9:-! A7//-)=70?50>!

=/79-50)!=:L)5A(''L!())7A5(9-C!@7!9:5)!-0?E!;-!8D)-?!9:-!)-[D-0A-!-0A7?50>!9:-!>/--0!

8'D7/-)A-09!=/79-50!daG&f!9(>!97!)#P!"(9!59)!-0?7>-07D)!'7A(9570!50!9:-!L-()9!>-07*-!



!
 

"I#!

(0?! 5**D0-+=D/585-?! 9:-! -^=/-))-?! &5'#+aG&! 8/7*! (! L-()9! AD'9D/-! 9:(9! ;()!

*-9(.7'5A(''L!'(.-'-?!;59:!:-(3LE!070+/(?57(A953-!'L)50-!d<J4%Of!dN0>!-9!('CE!"BB"fC!

J0!=(/(''-'E!;-!=-/87/*-?!(!*7A6!=D/585A(9570!8/7*!A709/7'E! '5>:9! '(.-'-?!;5'?!9L=-!

A-'')C!R-! 5?-09585-?! SII! =/79-50)! =/-)-09! 73-/! (! #BBBB+87'?! ?L0(*5A! /(0>-! 50! 9:-!

*5^-?!-'D(9-)!8/7*!.79:!=D/585A(9570)C!%)!-^=-A9-?E!;-!87D0?!&5'#!(0?!4)=#!()!;-''!

()! 9:-! /-A-09'L! 5?-09585-?! -5)7)7*-)! .50?50>! =/79-50! ,/=g! ()! )5>0585A(09! 7D9'5-/)!

;59:!(!:5>:!/(957!78!'(.-'-?!97!070+'(.-'-?!=/79-50E!50?5A(950>!9:(9!9:-L!(/-!)=-A585A!

509-/(A97/)! d&! m! BCBBB#e! G5>D/-! M(! dR('9:-/! -9! ('CE! "BBTe! R(0>! -9! ('CE! "BB$fC! J0!

(??59570E!;-!87D0?!(!0D*.-/!78!79:-/!)=-A585A!509-/(A97/)E!50A'D?50>!n*/BI#AE!;:5A:!

5)!A70)5)9-09!;59:!(!/-A-09!/-=7/9!db-0>!-9!('CE!"BB$fC!@7!50?-=-0?-09'L!A7085/*!9:5)!

7.)-/3(9570E!;-!=-/87/*-?!5**D07=/-A5=59(9570)!78!@%&+9(>>-?!n*/BI#A!(0?E!()!(!

A709/7'E!4)=#!(0?!87D0?!9:(9!.79:!)=-A585A(''L!=/-A5=59(9-?!&5'#!dG5>D/-!M.fC!@7!9-)9!

;:-9:-/!n*/BI#A!A7'7A('5`-)!;59:!&5'#E!;-!8'D7/-)A-09'L!9(>>-?!.79:!=/79-50)C!@:-!

)5>0('!8/7*!&5'#!(0?!n*/BI#A!=-/8-A9'L!73-/'(==-?!(9!-5)7)7*-)!dG5>D/-!MAE!D==-/!

=(0-'e!&-(/)70!A7//-'(9570!k!BCg#!o!BCBTfC!O70)5)9-09!;59:!9:-)-!?(9(E!n*/BI#A!;()!

/-A-09'L! ?-9-A9-?! (9!,OO)! da/7))*(00! -9! ('CE! "BBgfC!N0-! =/-?5A9570! 87/! (! >-0D50-!

-5)7)7*-!A7*=70-09!5)!9:(9!59!/-+'7A('5`-)!97!-5)7)7*-!/-*0(09)!50!(!)#P!"?-'-9570!

)9/(50!dR('9:-/!-9!('CE!"BBTfC!R-!9:-/-87/-!503-)95>(9-?!n*/BI#A+aG&!'7A('5`(9570!50!

C'7!!" A-'')! (0?! 87D0?! 9:(9! .79:! n*/BI#A! (0?! 9:-! -5)7)7*-! A7*=70-09! 4)=#!

'7A('5`-?! 97!70-!7/!(! 8-;!-5)7)7*-!/-*0(09)! 50! 9:-! A-''!=-/5=:-/L! dG5>D/-!M?fC!@7!

503-)95>(9-!;:-9:-/![.ROB!8!='(L)!(!/7'-!50!-5)7)7*-!(/A:59-A9D/-!7/!())-*.'LE!;-!

?-'-9-?! 59! (0?! (0('L`-?! '7A('5`(9570!78! -5)7)7*-! A7/-! A7*=70-09)! 50! 9:-! /-)D'950>!

)9/(50C! G7/! .79:! &5'#! (0?! 4)=#+aG&E!;-! 7.)-/3-?! )D.)9(095(''L! 50A/-()-?! AL97)7'5A!



!
 

"I"!

8'D7/-)A-0A-! 50! 4=,OB!8!! A-'')! dG5>D/-! M-! (0?! M8fC! O7''-A953-'LE! 9:-)-! ?(9(!

?-*70)9/(9-!9:(9!n*/BI#A!5)!=:L)5A(''L!())7A5(9-?!;59:!-5)7)7*-)!(0?!/-[D5/-?!87/!

9:-5/!07/*('!87/*(9570C!R-!:(3-!9:-/-87/-!0(*-?!9:5)!>-0-!N#E!C!

!

357JG'%/'.2'#.$-K'#2I(/(0.-'.2I'".;=(-.$',$(*#%2'

J0! 9:-! >-0-95A! 0-9;7/6! 78! 9:-! ='()*(! *-*./(0-! 1+,%&E! N.)MO" 5)! 9:-!

)9/70>-)9! A(0?5?(9-! 87/!(! 8D0A9570('! /-'(9570):5=!;59:!)#P!! )50A-\! 5f! 9:-! 9;7!>-0-)!

:(3-! :5>:'L! A7//-'(9-?! >-0-95A! =/785'-)! dO7//-'(9570! 78! )#P!! (0?! N.)MO! k! BCIVE!

N.)MO!:()!9:-!*7)9!)5*5'(/!=/785'-!97!)#P!!78!(''!9:-!1,%&!>-0-)\"G5>D/-!S(fe"55f!9:-!

9;7! >-0-)! =(/95A5=(9-! 50! 9;7! @L=-! J! @a,)! dG5>D/-! I.fe! (0?! 555f! 9:-! 1*=VB!

:7*7'7>D-!@*0"!5)!/-[D5/-?!87/!07/*('!&5'#+aG&!'7A('5`(9570!dG/7:'5A:!-9!('CE!"BB$fC!

J0!(??59570E!7D/!*7?D'(/!(0('L)5)!5?-09585-?!N.)MO"(0?!)#P!"()!=(/9!78!9:-!)(*-!)5^!

>-0-!*7?D'-! d<D=='-*-09(/L! G5>D/-! Ie! EQ%8/,+]! .-9;--0!)#P!" (0?!N.)MO"k! #CVge!

<D=='-*-09(/L!@(.'-!SfC!

@:-)-! >-0-95A! '506)! =/7*=9-?! D)! 97! 503-)95>(9-! N.)MO! 50! *7/-! ?-9(5'C! R-!

8'D7/-)A-09'L! 9(>>-?!1*=VB!;59:!aG&!(0?! 87D0?! 59! '7A('5`-)! 50! (! A7*='-^!=(99-/0E!

A70)5)950>! 78! (! A-09/('! /50>! /-*505)A-09! 78! 3(AD7'-)! (0?! )-3-/('! ./5>:9! 87A5! 50! 9:-!

AL97='()*!9:(9!789-0!)--*!A700-A9-?!97!9:-!3(AD7'-!dG5>D/-!S.!(0?!<D=='-*-09(/L!

,735-! #fC! 1*=VB! ;()! =/-357D)'L! 87D0?! 50! (0! -0?7)7*('! *-*./(0-! 8/(A9570!

d<A:5**7''-/! -9! ('CE! #$$gfC! R-! 9:-/-87/-! 9-)9-?! ;:-9:-/! AL97)7'5A! 1*=VB! 87A5!

/-=/-)-09!-0?7)7*-)C!R-!D)-?!(!0D*.-/!78!-0?7)7*('!*(/6-/)!(0?!87D0?!1*=VB+

aG&! 87A5! 97! A7'7A('5`-! ;59:! Y-^"! *(/650>! 9:-! -(/'L! -0?7)7*-E! ;:5A:! 50! L-()9! 5)!

8D0A9570(''L! A70950D7D)! ;59:! 9:-! 9/(0)+a7'>5! 0-9;7/6C! J0! A709/()9E! 1*=VB!



!
 

"II!

'7A('5`(9570! ?5?! 079! 73-/'(=! ;59:! 9:-! '(9-! -0?7)7*('c! =/-+3(AD7'(/! *(/6-/! l=)S!

dG5>D/-!S.!(0?!<D=='-*-09(/L!G5>D/-!S(fC!!

@7!9-)9!;:-9:-/!9:-!1*=VB+'(.-'-?!A7*=(/9*-09)!(/-!=(/9!78!9:-!-0?7AL95A!

/7D9-E!;-!D)-?!9:-!-0?7AL97)5)!9/(A-/!G,M+TMC!@:5)!'5=5?!?L-!5)!50A7/=7/(9-?!50!9:-!

='()*(!*-*./(0-E! 9(6-0+D=!.L!-0?7AL97)5)!(0?!9/(885A6-?!9:/7D>:!9:-!-0?7)7*('!

)L)9-*!97!9:-!3(AD7'-!dl5?(!(0?!1*/E!#$$SfC!R-!87D0?!50!=D')-!A:()-!-^=-/5*-09)!

9:(9!-(/'L!G,M+TM!509-/*-?5(9-)!A7+'7A('5`-!;59:!1*=VB!87A5!dG5>D/-!SAE!pB!*50qfC!%)!

9:-!?L-!*5>/(9-?!9:/7D>:!9:-!-0?7AL95A!)L)9-*E!59!(')7!A7'7A('5`-?!;59:!(!)D.)-9!78!

1*=VB! =7)5953-! 87A5! 97;(/?)! 9:-! -0?! 78! 9:-! /-(A9570E! .D9! *(/6-?'L! '-))! (9!

509-/*-?5(9-! 95*-! =7509)! dG5>D/-! SAE! pIB! *50pfC! %9! 9:-! 850('! 95*-! =7509E! G,M+TM!

A'-(/'L! '(.-'-?! 9:-! 3(AD7'-! ?-'5*5950>! *-*./(0-! ;:-/-! 59! A7'7A('5`-?! ;59:! 9:-!

1*=VB+aG&! /50>! )9(5050>C! @/(885A650>! 8/7*! -(/'L! -0?7)7*-)! A(0! .-! .'7A6-?! .L!

50AD.(9570! 78! A-'')! (9! #TrOE! ;:5A:! '-(?)! 97! (AAD*D'(9570! 78! G,M+TM! ds:-0>! -9! ('CE!

#$$gfC! 1*=VB+aG&! ('*7)9! =-/8-A9'L! A7'7A('5`-?!;59:! G,M+TM!;:-0! 9:-! '(99-/!;()!

(AAD*D'(9-?!50!)DA:!(!p#TrO!A7*=(/9*-09qE!8D/9:-/!(/>D50>!9:(9!1*=VB!'7A('5`-)!97!

-(/'L! -0?7)7*-)! d<D=='-*-09(/L! G5>D/-! S.fC! <9/(50)! :(/.7/50>! (! ?-'-9-?! 7/! O+

9-/*50(''L! 9(>>-?! ETFM" d(0! 1<O2@tJJJ! >-0-f! ):7;! (! pO'())! 1q! 3(AD7'(/! =/79-50!

)7/950>!?-8-A9C!@:5)!5)!A:(/(A9-/5`-?!.L!A7''(=)-!78!-0?7)7*-)!97!70-!7/!(!8-;!'(/>-!

pO'())! 1q! A7*=(/9*-09)! dQ(.)9! -9! ('CE! #$$ge! @-5)! -9! ('CE! "BBgfC! K0?-/! 9:-)-!

A70?59570)E!1*=VB+aG&!87/*-?!8-;-/E!3-/L!'(/>-!A'D)9-/)!9:(9!A7'7A('5`-!;59:!<08V+

2G&*(/)! *(/6-?! pO'())! 1q! A7*=(/9*-09)! (0?! ?5)='(L-?! /-?DA-?! 3(AD7'(/!

*-*./(0-!)9(5050>!dG5>D/-!S?fC!G/7*!9:-)-!?(9(E!;-!A70A'D?-!9:(9!1*=VB!'7A('5`-)!

97! -(/'L! -0?7)7*-)! (0?! 9:-! 3(AD7'-C! @7! .-99-/! A:(/(A9-/5`-! 9:-! '7A('5`(9570! 78!



!
 

"IM!

1*=VB! 50! 9:-)-! 9;7! =77')E! ;-! [D(0959(9-?! 9:-! /-'(953-! (*7D09! 78! 1*=VB!

A7'7A('5`50>!;59:!*(/6-/)!87/!-(A:!7/>(0-''-!(0?!87D0?!Mgi!78!1*=VB!97!'7A('5`-!50!

9:-!@aWc-0?7)7*('!A7*=(/9*-09!(0?!M#i!(9!9:-!3(AD7'(/!*-*./(0-!dG5>D/-!S>fC!

bD/50>! 7D/! '7A('5`(9570! )9D?5-)E! ;-! 789-0! 7.)-/3-?! -(/'L! -0?7)7*('! 87A5!

*(/6-?! .L! G,M+TM! ?L0(*5A(''L! ())7A5(950>! ;59:! 9:-! ='()*(! *-*./(0-C! @7! 9-)9!

;:-9:-/!9:-!>-0-95A!'506!78!N.)MO";59:!)#P!";()!/-8'-A9-?!50!/-A/D59*-09!78!1*=VB+

aG&! 87A5! 97! -5)7)7*-)E! ;-! 503-)95>(9-?! 9:-! 1*=VB+aG&! '7A('5`(9570! 50! /-)=-A9! 97!

8'D7/-)A-09'L! 9(>>-?!-5)7)7*-)C!<9/5650>'LE!;-! 87D0?!*(0L!)=79)!78!1*=VB+aG&!(9!

-5)7)7*-)! dG5>D/-! S-fC! J0! (0L! >53-0! A-''E! Mi! 78! 9:-! 979('! 1*=VB+aG&! )5>0('!

A7'7A('5`-?!;59:!(0!-5)7)7*-!*(/6-/!dG5>D/-!S>!(0?!,735-!"fC!@7!9-)9!;:-9:-/!9:5)!

())7A5(9570! :()! 8D0A9570('! /-'-3(0A-E! ;-! 503-)95>(9-?! 9:-! 1*=VB! '7A('5`(9570! 50!

C'7!@" A-'')! (0?! 87D0?! (! *(/6-?! /-?DA9570! 78! 87A5! A'7)-! 97! 9:-! ='()*(! *-*./(0-!

dG5>D/-!S8fC!

!

L+#'357JG').0%-K'()',$(*#%2/'%/'$#M=%$#I')($'2($0.-'#2I(/(0.-'/($*%29'

@7! 9-)9! ;:-9:-/! 1*=VB! 5)! 5*=7/9(09! 87/! -(/'L! -0?7)7*-! 97! 3(AD7'-!

9/(885A650>E! ;-! (0('L`-?! Y-^"+aG&! '7A('5`(9570! 50! (0! +=CMO@! )9/(50! (0?! 87D0?! (!

?/(*(95A! Y-^"! /-+'7A('5`(9570! 8/7*! -(/'L! -0?7)7*-)! 97! 9:-! 3(AD7'-! dG5>D/-! T(fC!

Y-^"!)9-(?L+)9(9-! '7A('5`(9570!?-=-0?)!70!)5>0(')! 9:(9!)-0?! 59! 97!-(/'L!-0?7)7*-)E!

;:5A:!)D.)-[D-09'L!*(9D/-!5097!'(9-!-0?7)7*-)E!8/7*!;:-/-!59!5)!(A953-'L!/-9/5-3-?!

dQ/5A60-/! (0?! GD''-/E! #$$Ve! <5=7)! -9! ('CE! "BBMfC! J9! 5)! =7))5.'-! 9:(9! 3(AD7'(/! *5)+

'7A('5`(9570!78!Y-^"!50!+=CMO!!A-'')!/-)D'9)!8/7*!(!?-8-A9!50!/-9/5-3('!8/7*!9:-!'(9-!

-0?7)7*-E! 7/! (! A7*='-^! 9/(885A650>! =/7.'-*! (88-A950>! -(/'L! -0?7)7*-! 8D0A9570C! J8!



!
 

"IS!

/-9/5-3('! 5)! A7*=/7*5)-?E! 07/*(''L! 3(AD7'(/! )7/9-?! A(/.7^L=-=95?()-! n! dO&nf! 5)!

)-A/-9-?C!R-! 9-)9-?! 9:5)! (0?! 87D0?! 9:(9! 50! A709/()9! 97! 9:-! A709/7'! 0C%!!E! +=CMO!!

('70-!?7-)!079!'-(?!97!O&n!)-A/-9570!d27.50)70!-9!('CE!#$gge!279:*(0!-9!('CE!#$g$fC!

N.)MO!:()! 9;7!:7*7'7>D-)! 50! 9:-!>-07*-E!H.T5!(0?!H.TBC!@7!(??/-))!;:-9:-/!

9:-L!A7D'?!A7*=-0)(9-!87/!1*=VB!8D0A9570!50!59)!(.)-0A-E!;-!9-)9-?!O&n!)-A/-9570!

50! )9/(50)! ;59:! ?588-/-09! A7*.50(9570)! 78! 9:-! 8(*5'L! *-*.-/)! ?-'-9-?C! H.T5"

?-'-9570!('70-!:()!07E!(0?!H.TB"?-'-9570!('70-!70'L!(!;-(6!-88-A9!70!O&n!)7/950>!

dG5>D/-! T.fC! J0! A709/()9E! A7*.5050>! +=CMO!" ;59:! -59:-/! &=$5!! 7/! &=$5!&=$B!!

/-)D'9)! 50! O&n! )-A/-9570E! ):7;50>! 1*=VB! 5)! 8D0A9570(''L! /-?D0?(09!;59:! @*0"! 50!

3(AD7'(/!=/79-50!)7/950>!(0?!9:(9!9:-!1*=VB!=/79-50!8(*5'L!5)!/-[D5/-?!87/!07/*('!

-0?7)7*('!8D0A9570C!

!

B,+%29(-%,%I'0#*.1(-%/0'.2I'%*/'$#9=-.*%(2'

@:-! ='()*(! *-*./(0-! 1+,%&! 509-//7>(9-)! /-'(9570):5=)! ;59:50! *-9(.7'5A!

0-9;7/6)! 5*=7/9(09! 87/! ='()*(! *-*./(0-! 8D0A9570E! 50A'D?50>! )=:50>7'5=5?!

*-9(.7'5)*! dG5>D/-! ".e! 50)-/9! I(! (0?! I.! (0?! G5>D/-! V(fC! O70)5)9-09! ;59:! 9:-5/!

A7**70!8D0A9570E!*(0L!78!9:-!)=:50>7'5=5?!=(9:;(L!>-0-)!):7;-?!:5>:!A7//-'(9570!

du! BC"fC! G5>D/-! V.! ):7;)! 9:-! ?5)9(0A-! 78! 9:-! (A9570! 78! -0`L*-)! 50! 9:-! =(9:;(L!

='799-?! (>(50)9! 9:-! A7//-'(9570! A7-885A5-09! 78! 9:-! A7//-)=70?50>! >-0-)C! @:-! '50-(/!

.-)9! 859! 70! (''! ?(9(! =7509)! /-3-('-?! 9:(9! >-0-)! -0A7?50>! -0`L*-)! A(9('L`50>!

)D.)-[D-09! )9-=)! (/-! *7/-! :5>:'L! A7//-'(9-?! 9:(0! >-0-)! 8D/9:-/! (;(L! 50! 9:-!

*-9(.7'5A!0-9;7/6C!,7/-73-/E!;:-/-()!*7)9!*D9(9570)!50!>-0-)!-0A7?50>!-0`L*-)!

A(9('L`50>! -(/'L! )9-=)! 78! )=:50>7'5=5?! )L09:-)5)! :(3-! 0->(953-! >-0-95A! 509-/(A9570)!



!
 

"IT!

(*70>)9!-(A:!79:-/!dG5>D/-!".e!50)-/9!I.!(0?!G5>D/-!V(fE!9:-L!):7;!=7)5953-!>-0-95A!

509-/(A9570)! ;:-0! A7*.50-?! ;59:! *D9(9570)! 50! >-0-)! (A950>! '(9-! 50! A7*='-^!

)=:50>7'5=5?!87/*(9570!dG5>D/-!".!50)-/9!I(!(0?!G5>D/-!V(fC!@:5)!*5>:9!50?5A(9-!9:(9!

?-85A5-0AL!50!'(9-!(A950>!-0`L*-)!'-(?)!97!.D5'?+D=!78!97^5A!509-/*-?5(9-)E!;:5A:!A(0!

.-!)D==/-))-?!.L!?-'-950>!>-0-)!-0A7?50>!D=)9/-(*!(A950>!-0`L*-)C!&/-A-?-0A-!87/!

9:5)! 50A'D?-)! 50:5.59570! 78! %D/#E! ;:5A:! A703-/9)! A-/(*5?-! 97!

507)597'=:7)=:7A-/(*5?-! .L! (D/-7.()5?50! %E! '-(?50>! 97! A7*='-^! )=:50>7'5=5?)!

?-='-9570! (0?! A70A7*59(09! (AAD*D'(9570! 78! A-/(*5?-E! ;:5A:! .79:! A709/5.D9-! 97!

97^5A59L!dO-/(097'(!-9!('CE!"BB$fC!

@:-! ='()*(! *-*./(0-! 1+,%&! (')7! /-3-('-?! 9:(9! R>.5E! -0A7?50>! (! 2:7#!

a@&()-! -^A:(0>-! 8(A97/E! :()! )9/70>! >-0-95A! A700-A9570)! 97! )=:50>7'5=5?! )L09:-)5)!

>-0-)C! G7/! -^(*='-E!R>.5! :()! A7//-'(9-?! >-0-95A! =/785'-)!;59:! FNT!E! E2R5E! PD;B!

(0?!E2RG1"(''!(A950>!-(/'LE!.D9"):7;)!0->(953-!A7//-'(9570!;59:!DEA5! (A950>! '(9-! 50!

)=:50>7'5=5?!)L09:-)5)!dG5>D/-!g(fC!J0!(??59570E!(!R>.5"?-'-9570!*D9(9570!/-)D'9)!50!

(! )9/70>! )L09:-95A! )5A6! =:-079L=-! ;59:! 78^B!1" %(,5!! -C7!!! (0?! 4%,B!1" (''! >-0-)!

-0A7?50>! -0`L*-)! A(9('L`50>! ?588-/-09! )9-=)! 78! )=:50>7'5=5?! *-9(.7'5)*!

dJ09-/(A9570!)A7/-!m!+"E!)--!G5>D/-!".e!50)-/9!I.!(0?!?(9(!079!):7;0fC!@7>-9:-/E!9:5)!

)D>>-)9)! 9:(9!27*"! 5)!(0!(A953(97/!78!)=:50>7'5=5?!*-9(.7'5)*C!@7! 9-)9! 9:5)!*7?-'E!

;-! =/785'-?! 9:-! '5=5?7*-! 78! ,/=5!! (0?! )-3-/('! 79:-/!*D9(09)! 50! 9:-! )=:50>7'5=5?!

=(9:;(L!.L!p):79>D0q! '5=5?7*5A)!d1U)50>!-9!('CE!"BB$fC!R>.5!?-'-9570!/-)D'9-?! 50!(!

'5=5?!=:-079L=-!)5*5'(/!97!9:(9!78!%(,5!"7/!%(,G!"A-'')!dG5>D/-!g.!(0?!<D=='-*-09(/L!

@(.'-! Vf_"&(/95AD'(/'LE!R>.5! ?-'-9570! '-?! =/5*(/5'L! 97! (AAD*D'(9570! 78! '70>! A:(50!

.()-)! (0?! (! )*(''! ?-A/-()-! 78! A-/(*5?-)C! @:5)! (/>D-)! 9:(9! 27*"! (A953(9-)!



!
 

"IV!

)=:50>7'5=5?! )L09:-)5)! .L! /->D'(950>! 9:-! A703-/)570! 78! '70>! A:(50! .()-)! 97!

A-/(*5?-)C!

!

C7-@B--792!

@:-!='()*(!*-*./(0-!1+,%&![D(0959(953-'L!?-)A/5.-)!509-/(A9570)!.-9;--0!

>-0-)!5037'3-?!50!='()*(!*-*./(0-!=/7A-))-)C! !@7>-9:-/!;59:!=/-357D)!)9D?5-)E! 59!

):7;)! 9:(9! 9:-! 1+,%&! 9-A:07'7>L! A(0! .-! D)-?! 97! ?-9-A9! =/79-50! 509-/(A9570)! (0?!

)5>0('50>! =(9:;(L)! ()! ;-''! ()! D0A73-/! A7*='-^! .57'7>5A('! A700-A9570)C! P-/-E! ;-!

:5>:'5>:9-?! )-3-/('! -^(*='-)! 78! 073-'! 50)5>:9)! 5097! ='()*(! *-*./(0-! 8D0A9570!

?-/53-?!8/7*!9:-!1+,%&E!87AD)50>!70!59)!)=(95('!7/>(05`(9570!(0?!:7*-7)9()5)C!%)!(0!

-^(*='-! 78! (! =:L)5A('! 509-/(A9570! /-3-('-?! 8/7*! 9:-! 1+,%&! ?(9(E! ;-! 503-)95>(9-?!

15)#cn*/BI#A!(0?!?-850-?!59!()!(0!-5)7)7*-!A7*=70-09C!Q()-?!70!59)!*DA:!'7;-/!

(.D0?(0A-! A7*=(/-?! 97! 9:-! -5)7)7*-! A7/-! A7*=70-09)E! 59! *5>:9! ='(L! (! )=-A5('!

(/A:59-A9D/('!7/!/->D'(97/L!/7'-! 9:-/-C!@:5)! 5)!(')7!(!A()-!;:-/-!;-!A7*.50-?!?(9(!

8/7*!9:-!='()*(!*-*./(0-!1+,%&!;59:!7D/!35)D('!)A/--0!87/!>-0-)!(88-A950>!&5'#+

aG&! '7A('5`(9570dG/7:'5A:! -9! ('CE! "BB$fE! ;:5A:! =/735?-)! (0! -^(*='-! :7;! 9:-!

A7*.50(9570! 78! ?588-/-09! :5>:+9:/7D>:=D9! ?(9()-9)! :-'=)! 97! D0A73-/! =/-357D)'L!

D0/-A7>05`-?!/-'(9570):5=)C!

,5050>! 78! 9:-! ='()*(!*-*./(0-! 1+,%&! (')7! L5-'?-?! 5087/*(9570! 70!*7/-!

8D0A9570('! 509-/(A9570)! 079! /-8'-A9-?! 50! =:L)5A('! ())7A5(9570)C! @:-! 9/(0)*-*./(0-!

=/79-50! 1*=VB! :()! (! 8()A50(950>'L! A7*='-^! '7A('5`(9570! (0?! >-0-95A(''L! 509-/(A9)!

;59:! -5)7)7*-! A7*=70-09)C! &(/95AD'(/'L! 509/5>D50>! 5)! 9:-! 1*=VB! =77'! '7A('5`-?! 50!

-0?7)7*('! )9/DA9D/-)! 9:(9! 789-0! (==-(/! A700-A9-?! ;59:! 9:-! 3(AD7'(/! *-*./(0-C!



!
 

"Ig!

@:5)!7.)-/3(9570!/(5)-)!9:-!509-/-)950>!=7))5.5'59L!9:(9!-0?7)7*-)!/-(A:!7D9!97!9:-!

='()*(!*-*./(0-!(0?!=5A6!D=!9:-5/!A(/>7C!J9!(')7!)D>>-)9)!9:(9!(9!'-()9!=(/9)!78!9:-!

-0?7)7*('!*-*./(0-!)L)9-*!*5>:9!.-!(!9D.D'(/!0-9;7/6!A700-A9-?!97!9:-!3(AD7'-E!

.D9!8D/9:-/!?-9(5'-?!A-''!.57'7>5A('!)9D?5-)!;5''!:(3-!97!A'(/58L!9:5)!=7509C!!!

R-! (')7! D)-?! 9:-! ='()*(! *-*./(0-! 1+,%&! 97! 509-//7>(9-! *-9(.7'5A!

0-9;7/6)! (0?! 9:-5/! /->D'(9570C! @:-! )9/70>! A7//-'(9570! =/785'-)! 78! )=:50>7'5=5?!

)L09:-)5)!>-0-)!(/>D-)!9:(9!073-'!8D0A9570(''L!/-'(9-?!>-0-)!A7D'?!.-!87D0?!.L!D)50>!

9:-! >-0-95A! =/785'-)! 8/7*! 9:-! ='()*(! *-*./(0-! 1+,%&C! G7/! -^(*='-E! >-0-)! 9:(9!

8D0A9570! 50! )=:50>7'5=5?! *-9(.7'5)*! 7/! (/-! 5037'3-?! 50! 59)! /->D'(9570! ;7D'?! .-!

-^=-A9-?! 97! A'D)9-/!;59:! 607;0! )=:50>7'5=5?! )L09:-)5)! >-0-)C! K)50>! 9:5)! '7>5AE!;-!

5?-09585-?! 27*"! ()! (! /->D'(97/! 78! )=:50>7'5=5?! *-9(.7'5)*C! ,-A:(05)95A(''LE! 59)!

(A953(97/! 8D0A9570! A7D'?! 7AAD/! -59:-/! 9:/7D>:! A-/(*5?-! )L09:-)5)! (A953(9570! .L!

27*"!7/!.L!0->(953-!/->D'(9570!78!A-/(*5?()-C!Q-9;--0!9:-)-!9;7!:L=79:-)-)E!;-!

A70)5?-/! 9:-! 85/)9! 70-! *7/-! '56-'L! )50A-! ,/=5!! A'D)9-/)! ;59:! >-0-)! -0A7?50>!

A-/(*5?-! )L09:()-! d7*3!!! 7*8!!fE! .D9! 079!4-8!!E! -0A7?50>! A-/(*5?()-! dG5>D/-! ".E!

50)-/9! I.fC! @:5)! 5)! A70)5)9-09!;59:! =/-357D)! 850?50>)! 9:(9! A700-A9! 9:-! @7/"! 650()-!

=(9:;(L!;59:!2:7#+)5>0(''50>!35(!27*"!(0?!/-A-09!850?50>)!9:(9!@7/!650()-!A7*='-^!

"!d@N2O"f! 5)!/-[D5/-?! 87/!A-/(*5?-!.57)L09:-)5)!d%/7073(!-9!('CE!"BBge!<A:*5?9!-9!

('CE!#$$VfC!@:5)!=/-357D)!)9D?L!5*='5A(9-?!(0!('9-/0(953-!./(0A:!78!@N2O"!)5>0('50>!

9:/7D>:!9:-!n=6"!650()-!50!/->D'(9570!78!A-/(*5?-!.57)L09:-)5)E!.D9!?5?!079!/D'-!7D9!

5037'3-*-09! 78! 27*"C! @:-! -88-A9! 78! R>.5" ?-'-9570! A7D'?! -59:-/! .-! ?5/-A9'L! 70!

A-/(*5?-!)L09:()-!7/!('9-/0(953-'L!A7D'?!.'7A6!)L09:-)5)!78!59)!)D.)9/(9-E!'70>!A:(50!

8(99L! (A5?+O7%C! J0! 9:-! '(99-/!*7?-'E! ?-='-9570! 78! '70>! A:(50! 8(99L! (A5?)!;7D'?! )'7;!



!
 

"I$!

A-/(*5?-!)L09:-)5)!(0?!9:-/-87/-!'-(?!97!9:-!(AAD*D'(9570!78!'70>!A:(50!.()-)E!9:-!

)-A70?!)D.)9/(9-!78!A-/(*5?-+)L09:()-C!J0!-59:-/!)A-0(/57E!27*"!:()!(!)95*D'(97/L!

8D0A9570! 50! )=:50>7'5=5?! )L09:-)5)! (9! 9:-! )9-=! A703-/950>! '70>! A:(50! .()-)! 97!

A-/(*5?-)C! O70)5)9-09!;59:! 9:5)! 079570E! 50:5.59570! 78! )=:50>7'5=5?! )L09:-)5)! .L! 9:-!

(0958D0>('! ?/D>! *L/57A50! '-(?)! 97! (! /-+'7A('5`(9570! 78! 27*"! 8/7*! 9:-! ='()*(!

*-*./(0-! dY7.(L():5! -9! ('CE! "BBSfC! 27*"! 5)! /-A/D59-?! 97! 9:-! ='()*(! *-*./(0-!

9:/7D>:!.50?50>!78!=:7)=:7507)597'+dMESf+.5)=:7)=:(9-!d&JdMESf&"f!.L!59)!='-A6)9/50!

:7*7'7>!d&Pf!?7*(50!(0?!(')7!/-?DA9570!78!&JdMESf&"!/-'7A('5`-)!27*"!d%D?:L(!(0?!

1*/E! "BB"fC! @:5)! /(5)-)! 9:-! 509-/-)950>! =7))5.5'59L! 9:(9! 27*"! )-/3-)! 97! A700-A9!

=:7)=:7507)595?-!(0?!)=:50>7'5=5?!)5>0('50>!=(9:;(L)C!@:-!?-9(5')!78!9:5)!509/5>D50>!

/->D'(9570!78!)=:50>7'5=5?!*-9(.7'5)*!/-*(50!97!.-!;7/6-?!7D9E!.D9!59!?-*70)9/(9-)!

:7;! >-0-95A! 509-/(A9570)! 50! 9:-! ='()*(!*-*./(0-! 1+,%&! L5-'?! 073-'! 50)5>:9)! 70!

*-9(.7'5A!0-9;7/6)!(0?!9:-5/!/->D'(9570C!

R-! (095A5=(9-! 9:5)! ?(9()-9! ;5''! 8D-'! *(0L! *7/-! *-A:(05)95A! )9D?5-)C!

&(/95AD'(/'L! 509->/(9570!;59:!79:-/!?(9(! 8/7*!'5=5?7*5A)E! 509-/(A9570!=/79-7*5A)!7/!

)L)9-*(95A!35)D(')!)A/--0)!(/-! '56-'L! 97!/-3-('!073-'! 50)5>:9)! 5097! 9:-!/->D'(9570!78!

='()*(!*-*./(0-! =/7A-))-)C! J0! (??59570E! *(0L! (0958D0>('! ?/D>)! 9(/>-9! 8D0A9570)!

A700-A9-?! 97! 9:-! ='()*(! *-*./(0-E! )DA:! ()! A-''! ;(''! (0?! -/>7)9-/7'! )L09:-)5)C!

&/7.50>!9:-!)-9!78!>-0-)!70!9:-!1+,%&!=/-)-09-?!:-/-!;59:!(!.(99-/L!78!?/D>)!(0?!

A7*=(/5)70!78!9:-!/-)D'950>!?/D>!=/785'-)!97!9:-!*D9(09!=/785'-)!5)!(0!-88-A953-!;(L!

97! 5?-0958L! =D9(953-! ?/D>! 9(/>-9)C! @:5)! ;7D'?! 8(A5'59(9-! 9:-! 5?-09585A(9570! 78!

A7*=7D0?)! 5*=50>50>! 70! 9:-)-! 3(/57D)! =/7A-))-)! (0?! A7D'?! =79-095(''L! :(3-!

9:-/(=-D95A!3('D-C!



!
 

"MB!

!

*@829;,'>='.'2&-D!

R-! 9:(06!*-*.-/)! 78! 9:-!R('9:-/! (0?!Y/7>(0! '(.! 87/! A/595A('! /-(?50>! (0?!

A7**-09)!(0?! X()70!Q/5A60-/! dW7/9:;-)9-/0!K053-/)59LE!O:5A(>7f! 87/! )D>>-)9570)C!

K'/56-! 4((.)! =/735?-?! -^A-''-09! 9-A:05A('! ())5)9(0A-C! @:(06)! 97! N'-! Wv//->((/?!

X-0)-0! dK053-/)59L! 78! <7D9:-/0! b-0*(/6f! 87/! =/735?50>! (AA-))! 97! 9:-! W(07*(9-!

@/53-/)(! D)-?! 87/! 9:-! '5=5?7*5A! -^=-/5*-09)! (0?! 97! &(9/5A6! Y-**-/-0! 87/!

-)9(.'5):50>! 9:-! ?(9(.()-C! @:5)! ;7/6! ;()! )D==7/9-?! .L! 9:-! ,(^! &'(0A6! <7A5-9L!

d@COCRCfE! 9:-! a-/*(0! 2-)-(/A:! G7D0?(9570! dbGae! @COCRCfE! 9:-! a-/*(0+J)/(-'5!

G7D0?(9570! d@COCRfE! WJPE! 9:-! <-(/'-E! <(0?'-/! (0?! Y-A6! G7D0?(9570)! dWCXCYfE! 9:-!

J09-/0(9570('! PD*(0! G/7095-/! <A5-0A-! &/7>/(*! dPG<&e! @COCRCfE! 9:-! J)/(-'! <A5-0A-!

G7D0?(9570!d>/(09!07C!gB"cBge!2C<CfE!9:-!1?*70?!XC!<(8/(!Q575087/*(95A)!=/7>/(*!(9!

@-'!%353!K053-/)59L!dJCKCfE!9:-!&/7>/(*(!?-!%=7L7!<-A97/5('!(!'(!1)9/(9->5(!W(A570('!

?-! J0073(A5w0!dJWWNl%!K2KaK%nE!bOJ+%4%c"BBVc#$CBMBE!&C<C%Cf!(0?!9:-!%>-0A5(!

W(A570('!?-!J03-)95>(A5w0!-!J0073(A5w0!d%WJJE!%CN+OCfC!



!
 

"M#!

E7=B('-!

!

!

E7=B('!FD!O7*=7)59570!78!9:-!='()*(!*-*./(0-!1+,%&C!G$H!a-0-)!)-'-A9-?!87/!9:-!

&,!1+,%&!(/-!A'())585-?!(AA7/?50>!97!9:-5/!.57'7>5A('!8D0A9570C!G1I!@H!a-0-)!-0A7?50>!

=/79-50)! 509-/(A950>! ;59:! -(A:! 79:-/! (/-! *7/-! '56-'L! 97! ):7;! =7)5953-! >-0-95A!

509-/(A9570)! d.f! (0?! A7//-'(9-?! >-0-95A! 509-/(A9570! =/785'-)! dAfC! J09-/(A9570! (0?!

A7//-'(9570!)A7/-)!78!>-0-!=(5/)!607;0!97!-0A7?-!509-/(A950>!=/79-50)!(/-!):7;0!50!

>/--0E!9:-!/-*(50?-/!78!>-0-!=(5/)!.'(A6C!

!



!
 

"M"!

!

E7=B('!JD!N3-/35-;!78!9:-!A'D)9-/>/(*!78!9:-!='()*(!*-*./(0-!1+,%&C!G$H!<-'-A9-?!

(/-()! (/-!*(/6-?! 50! 9:-! 73-/35-;! (0?! :5>:'5>:9-?! ()! 50)-/9)! #+MC! &7)5953-! >-0-95A!

509-/(A9570)!(/-!):7;0!50!L-''7;E!0->(953-!70-)!50!.'D-C!G1H!a-0-)!;59:!A7//-'(950>!



!
 

"MI!

>-0-95A!=/785'-)!(/-!):(/-?!.-9;--0!2@a#!(0?!,Y<#C!&(5/;5)-!A7//-'(9570)!.-9;--0!

2@a#E! (0?! ,Y<#! (0?! (''! 79:-/! >-0-)! 50! 9:-! ='()*(! *-*./(0-! 1+,%&! ;-/-!

A('AD'(9-?!(0?!='799-?!(>(50)9!-(A:!79:-/C!

!

!

!

!

!

E7=B('!KD!@/5='-9!a-0-95A!,7953-)!d@a,)f!78! 9:-!='()*(!*-*./(0-!1+,%&C!G$H!%''!

87D/! =79-095('! @a,)! (/-! ):7;0C!W7?-)! 50! 3-/95A('! 7/?-/! /-=/-)-09! 5037'3-*-09! 50!

9:-!)(*-!=(9:;(LE!:7/5`709('!7/5-09(9570! 50?5A(9-)!=7))5.'-!=(/(''-'!=(9:;(L)C!G1H!

@L=-!J!@a,)!9:(9!:(3-!)#P!"()!(!07?-C!W7?-)!50!>/--0!/-=/-)-09!(!>-0-!5*=7/9(09!

87/! &5'#+aG&! '7A('5`(9570! d[.ROB!DY" 7/! (! :7*7'7>D-! 78! )DA:! (! >-0-! dN.)MOf!

dG/7:'5A:!-9!('CE!"BB$fC!

!



!
 

"MM!

!

E7=B('!LD![.ROB!D`N#E!"-0A7?-)!(0!-5)7)7*-!A7*=70-09C!G$H!%885059L!=D/585A(9570!

(0?!*())!)=-A9/7*-9/5A!(0('L)5)!78!:-(3L! '(.-'-?!A-'')!-^=/-))50>!aG&+9(>>-?!&5'#!



!
 

"MS!

(0?! D09(>>-?! A709/7'! A-'')C! %3-/(>-?! =-=95?-! 509-0)595-)! (/-! ='799-?! (>(50)9!

P-(3Lc45>:9!<J4%O!/(957)C!<5>0585A(09!7D9'5-/)!d&m!BCBBB#f!(/-!A7'7/-?!50!7/(0>-!7/!

'5>:9!.'D-!d&m!BCBSfE!79:-/!5?-09585-?!=/79-50)!(/-!):7;0!50!?(/6!.'D-!G1H!&D''+?7;0!

=D/585A(9570! 8/7*! A-'')! -^=/-))50>! 9(0?-*! (885059L! 9(>>-?! 4)=#E! n*/BI#A! 7/!

D09(>>-?! A709/7'! A-'')C! J0=D9)! (0?! -'D(9-)! 87/*! 9:-! =D''+?7;0! ;-/-! .'799-?! (0?!

=/7.-?!;59:!(095.7?5-)!(>(50)9!&5'#C!G@H!O7'7A('5`(9570!78!aG&+9(>>-?!n*/BI#O!;59:!

2G&*(/)+9(>>-?! &5'#C! 2-=/-)-09(953-! A7087A('!*5?+)-A9570)! (/-! ):7;0C! @:-! >/(=:!

):7;)! 9:-! 509-0)59L!=/785'-)! 87/!.79:! A:(00-')! ('70>! 9:-!=-/5*-9-/! 78! 9:-! A-''C! G>H!

)#P!!5)!/-[D5/-?!87/!07/*('!'7A('5`(9570!78!n*/BI#AC!n*/BI#A+aG&!7/!4)=#+aG&!;()!

-^=/-))-?! (0?! 5*(>-?! -59:-/! 50! ;9! 7/! C'7!@! A-'')C! 2-=/-)-09(953-! A7087A('! *5?!

)-A9570)!(/-!):7;0C!G'H!n*/BI#A!5)!/-[D5/-?!87/!07/*('!-5)7)7*-)!87/*(9570C!&5'#+

aG&!d'-89!=(0-')f!7/!4)=#+aG&!d/5>:9!=(0-')f!;()!-^=/-))-?!50!4=,OB!8@!7/!A709/7'!

A-'')C!2-=/-)-09(953-!*5?!)-A9570)!(/-!):7;0C!G7/!-(A:!-^=-/5*-09E! 9:-!0D*.-/!78!

-5)7)7*-)! =-/! A-''E! 9:-! aG&! 8'D7/-)A-0A-! =-/! -5)7)7*-)! (0?! 9:-! AL97)7'5A! aG&!

8'D7/-)A-0A-!;-/-![D(09585-?!8/7*!(9!'-()9!#BB!A-'')!(0?!5)!):7;0!.-'7;!9:-!5*(>-)C!

Q(/!k!"CS!**C!

!

!



!
 

"MT!

!

E7=B('! MD! @:-! -5)7)7*-+'506-?! 1*=VB! 5)! (0! -(/'L! -0?7)7*('! =/79-50C! G$H! a-0-)!

;59:!A7//-'(950>!>-0-95A!=/785'-)!(/-!):(/-?!.-9;--0!)#P!!(0?!N.)MOE!.D9!079!)#P!"

(0?!PE)!C! O7//-'(9570! A7-885A5-09)! .-9;--0! 9:-! >-0-95A! =/785'-! 78!)#P!! (0?! -(A:!78!



!
 

"MV!

9:-!79:-/!IVI!=/785'-)!50!9:-!1+,%&!(/-!='799-?!70!9:-!x+(^5)!(>(50)9!70!9:-!n+(^5)!

-59:-/!9:-!)5*5'(/!)-9!78!3('D-)!87/!9:-!PE)!!=/785'-!;59:!(''!79:-/!=/785'-)!d.'D-fE!7/!

9:7)-! 87/!N.)MO!;59:! (''! 79:-/!=/785'-)! d/-?fC! 4(.-'-?!=7509)! 50?5A(9-! )7*-!>-0-)!

;59:!=/785'-)!9:(9!(/-!=7)5953-'L!A7//-'(9-?!;59:!.79:!9:-!=/785'-!78!)#P!!(0?!9:(9!78!

N.)MOC!OO!3('D-)!50!.'D-!(0?!/-?!50?5A(9-!9:-!A7//-'(9570!A7-885A5-09)!87/!9:-!8D''!)-9!

78! .'D-! 7/! /-?! =7509)! ='799-?C! G1H! 1*=VB! A7'7A('5`-)! ;59:! Y-^"C! 1*=VB+aG&! (0?!

Y-^"+2G&*(/)!;-/-!A7+-^=/-))-?!(0?!5*(>-?C!2-=/-)-09(953-!A7087A('!*5?)-A9570)!

(/-!):7;0C!G@H!1*=VB!'7A('5`-)!97!(!G,M+TM!*(/6-?!-0?7AL95A!A7*=(/9*-09C!O-'')!

-^=/-))50>!1*=VB+aG&!d>/--0f!;-/-!=D')-+'(.-'-?!;59:!G,M+TM!d/-?f!(0?! 5*(>-?!

87/!#:C!J*(>-)!78!*5?!)-A9570)!78!A-'')!(9!)-'-A9-?!95*-!(/-!):7;0!()!50?5A(9-?C!G>H!

1*=VB!'7A('5`-)!97!9:-!pO'())!1q!A7*=(/9*-09!50!ETFM"*D9(09)C!aG&!9(>>-?!1*=VB!

;()! -^=/-))-?! 50! A-'')! :(/.7/50>! 070+8D0A9570('! <08V+2G&*(/)E! /-)D'950>! 50! 9:-!

A'D)9-/50>! 78! -0?7)7*('! =/79-50)! 50! 9:-! A'())! 1! A7*=(/9*-09C! 2-=/-)-09(953-!

A7087A('!*5?!)-A9570)!(/-!):7;0C!G'H!1*=VB+aG&!87A5!'7A('5`-!97!9:-!A-''!=-/5=:-/LC!

1*=VB+aG&! d>/--0f! ;()! -^=/-))-?! 50! A-'')! :(/.7/50>! 9:-! 8'D7/-)A-09! -5)7)7*-)!

*(/6-/!4)=#+,%2<C!2-=/-)-09(953-!*5?!d'-89!=(0-'f!(0?! 97=!)-A9570)!d/5>:9!=(0-'f!

(/-!):7;0C!Q7^-)!:5>:'5>:9!)-'-A9-?!(/-()!78!A7'7A('5`(9570C!G:H!)#P!" 5)!/-[D5/-?!87/!

07/*('!1*=VB!'7A('5`(9570!97!9:-!A-''!=-/5=:-/LC!1*=VB+aG&!;()!-^=/-))-?!50!A-'')!

-^=/-))50>! 9:-! ='()*(! *-*./(0-! *(/6-/! n'/M#I;+2G&*(/)! (0?! 87A5! 73-/'(L50>!

9:5)!*(/6-/!;-/-!A7D09-?!50!*7/-!9:(0!#BB!;9!(0?!C'7!@"A-'')C!2-)D'9)!(/-!):7;0!()!

(!:5)97>/(*!78!0D*.-/!78!)=79)!7==7)-?!97!9:-!='()*(!*-*./(0-!50!-(A:!A-''C!G=H!

yD(0959(9570!78!9:-!7/>(0-''-!?5)9/5.D9570!78!1*=VBC!1*=VB+aG&!;()!5*(>-?!50!'53-!

A-'')!(0?!(0('L`-?!87/!A7'7A('5`(9570!;59:!Y-^"+2G&!,(/)!d0!k!#BBfE!3(AD7'(/!G,M+



!
 

"Mg!

TM!d0!k!$#fE!<08V+2G&!,(/)!d0!k!$IE!?5='75?!)9/(50!-^=/-))50>!70-!9(>>-?!<08V!(''-'-f!

(0?! 4)=#+O:-//L! d0k#BVfC! @:-! /-'(953-! (/-(! 78! 73-/'(=! .-9;--0! )5>0(')! ;()!

[D(09585-?! ()! (! =-/A-09(>-! 78! 979('! (/-(! 7AAD=5-?! .L! 1*=VB! )5>0('C! Q7^! ='79)!

/-=/-)-0950>! *(^5*(E! VS9:! =-/A-095'-E! *-?5(0E! "S9:! =-/A-095'-! (0?! *505*(! (/-!

):7;0!87/!9:-!A7'7A('5`(9570!;59:!-(A:!*(/6-/C!!

!

!

!

!

E7=B('!)D!1*=VB!5)!/-[D5/-?!87/!07/*('!-0?7)7*-!8D0A9570C!G$H!N.)MO"5)!/-[D5/-?!

87/! 07/*('! '7A('5`(9570! 78! Y-^"+aG&C! Y-^"+aG&! ;()! -^=/-))-?! -59:-/! 50! R@! 7/!

+=CMO@"A-'')!(0?!/-=/-)-09(953-!A7087A('!*5?!)-A9570)!(/-!):7;0C!G1H!1*=VB!8(*5'L!

*-*.-/)! (/-! /-[D5/-?! 87/! '(9-! -0?7)7*('! =/79-50! /-9/5-3('C! ,D9(09)! 78! N.)MO1"

H.T5" /," H.TB" ;-/-! 9-)9-?! ('70-! 7/! 50! A7*.50(9570! 87/! O&n! )-A/-9570C! %!

/-=/-)-09(953-!A7'70L!.'79!5)!):7;0C!Q(/)!k!"CS!**C!!



!
 

"M$!

!

E7=B('! ND! a-0-95A! 509-/(A9570)! 78! )=:50>7'5=5?! *-9(.7'5)*C! G$H! a/(=:5A!

/-=/-)-09(9570! 78! 9:-! )=:50>7'5=5?! )L09:-)5)! =(9:;(L! ;59:! 0->(953-! >-0-95A!

509-/(A9570)! ):7;0! 50! .'D-E! =7)5953-! 509-/(A9570)! ):7;0! 50! L-''7;C! G1H! a-0-)!

-0A7?50>! -0`L*-)! (A950>! 50! )DAA-))570! 50! )=:50>7'5=5?! )L09:-)5)! ):7;! :5>:-/!

A7//-'(9570!9:(0!>-0-)!8D/9:-/!(=(/9!50!9:-!*-9(.7'5A!0-9;7/6C!G7/!-(A:!>-0-!=(5/!50!

)=:50>7'5=5?! )L09:-)5)E! 9:-! =(9:;(L! ?5)9(0A-! 78! >-0-)E! 9:(9! 5)! 9:-! 0D*.-/! 78!

*-9(.7'5A! 509-/*-?5(9-)! .-9;--0! 9:-! A(9('L`-?! /-(A9570)! 5)! ='799-?! (>(50)9! 9:-!

A7//-'(9570!A7-885A5-09!78! 9:-!>-0-!=(5/)C!@:-!/-?! '50-! 5)!(!.-)9! 859! '50-(/!/->/-))570!

'50-!8599-?!87/!(''!9:-!?(9(!=7509)!70!9:-!>/(=:C!!

!

!

!

!



!
 

"SB!

!

E7=B('!OD!27*"!J09-/(A9)!;59:!)=:50>7'5=5?!*-9(.7'5)*C!G$H!a-0-)!;59:!A7//-'(950>!

>-0-95A! =/785'-)! (/-! ):(/-?! .-9;--0! E2RG! (0?! R>.5E! .D9! 079! .-9;--0! DEA5" (0?!

R>.5C!O7//-'(9570!A7-885A5-09)!.-9;--0!9:-!>-0-95A!=/785'-!78!R>.5!(0?!-(A:!78!9:-!

79:-/!IVI!=/785'-)!50!9:-!1+,%&!(/-!='799-?!70!9:-!x+(^5)!(>(50)9!70!9:-!n+(^5)!-59:-/!

9:-!)5*5'(/!)-9!78!3('D-)!87/!9:-!E2RG!=/785'-!;59:!(''!79:-/!=/785'-)!d.'D-fE!7/!9:7)-!

87/!DEA5! ;59:! (''! 79:-/! =/785'-)! d/-?fC! 4(.-'-?! =7509)! 50?5A(9-! >-0-)!;59:! =/785'-)!

9:(9! (/-!=7)5953-'L! A7//-'(9-?!;59:! 9:-!=/785'-! 78!R>.5C! OO! 3('D-)! 50! .'D-! (0?! /-?!

50?5A(9-!9:-!A7//-'(9570!A7-885A5-09)!87/!9:-!8D''!)-9!78!.'D-!7/!/-?!=7509)!='799-?C!G1H!

45=5?7*-! =/785'50>! 78! ,/=5@! (0?! )-'-A9-?! )=:50>7'5=5?!*-9(.7'5)*!*D9(09)! 45=5?!

A'())! (.D0?(0A-)! ;-/-! 07/*('5`-?! 97! ;5'?! 9L=-! '-3-)C! <9-/7'! -)9-/)! d<1fE!

=:7)=:(95?5A! (A5?! d&%fE! 9/5(AL'>'LA-/7'! d@%afE! '70>! A:(50! .()-! d4OQf!

*(007)L'507)597'! =:7)=:7A-/(*5?-! d,J&OfE! =:7)=:(95?L'-9:(07'(*50-! d&1fE!

?5(AL'>'LA-/7'! db%afE! =:7):=:(95?L'A:7'50-! d&OfE! =:7):=:(95?L507)597'! d&JfE!

A-/(*5?-! dO-/fE! =:7)=:(95?L')-/50-! d&<f! *(007)L'507)597'+"+=:7)=:7A-/(*5?-!

d,dJ&f"Of!(0?!507)597'!=:7)=:7A-/(*5?-!dJ&Of!'-3-')!(/-!):7;0C!!

!



!
 

"S#!

<B%%,'.'2&$(P!E7=B('-!

!

<B%%,'.'2&$(P!E7=B('!FD!2-A-53-/!7=-/(950>!A:(/(A9-/5)95A! d2NOf!AD/3-)!>(D>50>!

9:-! =7;-/! 78! =(5/;5)-! >-0-95A! =/785'-! A7//-'(9570)! 97! =/-?5A9! =:L)5A('! 509-/(A9570)!

.-9;--0!=(5/)! 78! =/79-50)C!@:-!=/-?5A953-! =7;-/! 78! 9:-! ='()*(!*-*./(0-!1+,%&!

d.'D-f! 5)! A7*=(/(.'-! 97! 9:(9! 78! =/-357D)'L! =D.'5):-?! 1+,%&)E! 87AD)-?! 70!

A:/7*7)7*-!.57'7>L!ddO7''50)!-9!('CE!"BBV.fE!/-?f!(0?!9:-!-(/'L!)-A/-97/L!=(9:;(L!

dd<A:D'?50-/!-9!('CE!"BBTfE!>/--0fC!@:-!)'7=-!78!9:-!50595('!=7/9570!78!9:-!AD/3-!)-/3-)!

()! (!*-()D/-!78! 9:-!=/-?5A97/z)!?5)A/5*50(97/L!=7;-/!(9! 59)!*505*('! 8(')-!=7)5953-!

/(9-C! &:L)5A('! 509-/(A9570! ?-85059570)! ;-/-! A7''-A9-?! 8/7*! dO7''50)! -9! ('CE! "BBV(fE!

5*=7)50>!(!9:/-):7'?!78!&1!)A7/-!u!"C!



!
 

"S"!

!

<B%%,'.'2&$(P! E7=B('! JD! GD0A9570('! *7?D'-)! 5?-09585-?! D)50>! 9:-! ='()*(!

*-*./(0-!1+,%&!?(9(!(0?!=/79-50+=/79-50!509-/(A9570)C!,7?D'-)!;-/-!5?-09585-?!()!

?-)A/5.-?!50!dK'59)6L!-9!('CE!"BBgfC!R:59-!'50-)!)-=(/(9-!*7?D'-)E!;:5A:!(/-!7/?-/-?!

.L!)5`-C!,5))50>!3('D-)!(/-! 50!>/-LC!@:-!=/79-50+=/79-50! 509-/(A9570!)D.+0-9;7/6! 5)!

):7;0!0-^9!97!-(A:!*7?D'-!;59:!(9!'-()9!9:/--!>-0-)C!

!

!



!
 

"SI!

!

<B%%,'.'2&$(P! E7=B('! KD! GD0A9570('! *7?D'-)! 5?-09585-?! D)50>! 9:-! ='()*(!

*-*./(0-!1+,%&!?(9(!87/!=(5/)!;59:7D9!&&J)C!,7?D'-)!;-/-!5?-09585-?!()!?-)A/5.-?!

50E! .D9!;59:7D9! /-[D5/50>!&&J!0-9;7/6! A700-A95359LC!R:59-! '50-)! )-=(/(9-!*7?D'-)E!

;:5A:! (/-!7/?-/-?!.L! )5`-C!,5))50>! 3('D-)! (/-! 50! >/-LC!@:-!)#P!QN.)MO"*7?D'-! 5)!

*(/6-?!.L!(!/-?!.(/C!



!
 

"SM!

!

<B%%,'.'2&$(P! E7=B('! LD!,(=! 78! 9L=-! J! @a,)! 50! 9:-! ='()*(!*-*./(0-! 1+,%&C!

N3-/35-;!78!(''!@L=-!J!@a,)!87D0?!50!9:-!='()*(!*-*./(0-!1+,%&C!)#P!1"[.ROB!8"

(0?!N.)MO"(/-!:5>:'5>:9-?!50!/-?C!

!



!
 

"SS!

!

<B%%,'.'2&$(P!E7=B('!MD!1*=VB!'7A('5`(9570!50!/-)=-A9!97!-0?7)7*-)C!d(f!<9/(50)!

-^=/-))50>!1*=VB+aG&!(0?!l=)S+2G&*(/)!8/7*!9:-!-0?7>-07D)!'7AD)!;-/-!5*(>-?!

.L! A7087A('! *5A/7)A7=LC! 2-=/-)-09(953-! 5*(>-)! (/-! ):7;0C! d.f! G,M+TM! D=9(6-!

-^=-/5*-09! ;()! =-/87/*-?! (9! #T{O! (0?! /-=/-)-09(953-! A7087A('! *5?)-A9570)! (/-!

):7;0C!Q(/!k!"CS!|*C!

!

<B%%,'.'2&$(P!?$1,'-I!C$&$!$2>!0957'-!!

%3(5'(.'-!70'50-!(9\!

:99=\cc;;;C0(9D/-CA7*c0)*.cU7D/0('c3#Vc0Vc8D''c0)*.C#g"$C:9*'F)D=='-*-09

(/L+5087/*(9570!



!
 

"ST!

<B%%,'.'2&$(P!0'&#9>-!

34567'.2.-K/%/'

a-0-/(9570! (0?! (0('L)5)! 78! 9:-! [D(0959(953-! >-0-95A! 509-/(A9570! ?(9(! ;()!

A(//5-?! 7D9! ()! =/-357D)'L! ?-)A/5.-?! dO7''50)! -9! ('CE! "BBTe! <A:D'?50-/! -9! ('CE! "BBSe!

<A:D'?50-/!-9!('CE!"BBTfC!

!

?#*#;*%(2'()')=2;*%(2.-'0(I=-#/'

,7?D'-)!;-/-!5?-09585-?!D)50>!(0!('>7/59:*!?-)A/5.-?!=/-357D)'L!dK'59)6L!-9!

('CE!"BBgfE!;:5A:!;()!(=='5-?!97!9:-!<+)A7/-)!50!9:-!='()*(!*-*./(0-!1+,%&!(0?!(!

&&J! 0-9;7/6! A709(5050>! M$EB#B! 509-/(A9570)! .-9;--0! SEg#S! L-()9! >-0-)E! A7*=5'-?!

8/7*!)-3-/('!?(9(.()-)!dO:-//L!-9!('CE!#$$ge!Y(0-:5)(!(0?!a797E!"BBBe!2->D'L!-9!('CE!

"BBTfC!@:-!('>7/59:*!5?-09585-)!(!A7''-A9570!78!*7?D'-)!(0?!(!)-9!78!*7?D'-!=(5/)!.L!

7=95*5`50>! (! =/7.(.5'5)95A! )A7/50>! 8D0A9570C! @:5)! 8D0A9570! 9(6-)! 5097! (AA7D09! .79:!

)5*5'(/595-)! 78! 9:-! <+)A7/-!=/785'-)! (0?! 9:-! /(;!<+)A7/-)E! .L!=/-8-//50>!*7?D'-)! 78!

>-0-)! :(350>! :5>:! A7//-'(9570! A7-885A5-09)! dOO+)A7/-)f! .-9;--0! *-*.-/)! 78! 9:-!

)(*-! A7*='-^! (0?! )9/70>'L! 0->(953-! <+)A7/-)! (*70>!*-*.-/)! 78! (! *7?D'-! =(5/C!

<5>0585A(0A-! 78! 9:-! OO+)A7/-)! (0?! <+)A7/-)! ;()! ())-))-?! .L! 859950>! a(D))5(0!

?5)9/5.D9570)!D)50>!(0!1,!('>7/59:*C!!

!

E#./*'/*$.%2/'.2I';=-*=$#'

%''!L-()9!)9/(50)!D)-?!(/-!'5)9-?!50!9:-!@(.'-!<#C!O+9-/*50('!8D)570)!(0?!>-0-!

?-'-9570)! ;-/-! >-0-/(9-?! .L! :7*7'7>7D)! /-A7*.50(9570! 78! &O2+>-0-/(9-?! bW%!

8/(>*-09)! dX(06-! -9! ('CE! "BBMfC! %''! )50>'-E! ?7D.'-! 7/! 9/5='-! ?-'-9570! )9/(50)! ;-/-!



!
 

"SV!

A7085/*-?!.L!&O2C!<9/(50)!-^=/-))50>! 9(>>-?!=/79-50)!;-/-!A7085/*-?!.L!&O2!(0?!

8'D7/-)A-0A-! *5A/7)A7=L! 7/! R-)9-/0! .'79C! n-()9! A-'')! ;-/-! >/7;0! (AA7/?50>! 97!

)9(0?(/?!=/7A-?D/-C!G7/!<J4%O!'(.-'50>E!&5'#+@1l+aG&!-^=/-))50>!(0?!R@!L-()9!A-'')!

(0?!;-/-!>/7;0!50!9:-!=/-)-0A-!78!9:-!=/-)-0A-!78!"B!*>!'+#!4+4L)50-+K+#IOTE#SW"!"B!

*>! '+#!7/!07/*('!4+4L)50-E! /-)=-A953-'L!;59:!(9! '-()9! 9-0!?7D.'50>)! 97!(0!NbTBB0*!k!

BCVC!

!

5%;$(/;(,K'

O-'')! ;-/-! >/7;0! 97! (0! NbTBB0*k! BCT! 50! )L09:-95A!*-?5D*! (9! IB}! O! D0'-))!

50?5A(9-?C!O-'')!;-/-!*7D09-?!50!)L09:-95A!*-?5(!7097!A70A(0(3('50!%!A7(9-?!A73-/!

)'5=)! (0?! 5*(>-?! ;59:! (0! %WbN2c@544! 5,JO! O<K""! )=50050>! ?5)6! A7087A('!

*5A/7)A7=-E!D)50>!(0!%WbN2!5x701,!g$V!1,!OOb!A(*-/(!(0?!(0!N'L*=D)!#BB^!#CM!

W%!75'!5**-/)570!7.U-A953-C!#T+.59!5*(>-)!;-/-!A7''-A9-?!D)50>!%0?7/!J*(>-!5y!#C$!

50! 9:-! '50-(/! /(0>-! 78! 9:-! A(*-/(C! G7/! =/-)-09(9570E! 5*(>-)! ;-/-! 85'9-/-?! ;59:! (!

)*779:-050>!85'9-/!(3-/(>50>!"!=5^-')E!A703-/9-?!97!g+.59!5*(>-)!(0?!A/7==-?!D)50>!

J*(>-X! d;;;C/).C5087C05:C>73c5UcfC! G7/! [D(0959(9570! 78! A7'7A('5`(9570E! ;-! A7''-A9-?!

)9(A6)! (0?! -^9/(A9-?! Mb! 5*(>-)! 87/! 50?535?D('! A-'')C! @:-! (/-(! 78! 73-/'(=! ;()!

[D(09585-?! ?535?50>! 9:-! 979('! (/-(! 78! 9:-! 1*=VB! )5>0('! .L! 9:-! (/-(! 78! 73-/'(=!

?-9-/*50-?!D)50>!9:-!2a"Q!A7'7A('5`(9570!J*(>-X!='D>50C!

'

@5N4ON'=,*.A#'.//.K'

O-'')! -^=70-095(''L! >/7;50>! (9! (0! NbTBB0*k! BCV! d#*'fE! ;-/-! :(/3-)9-?E!

/-)D)=-0?-?!50!SB*4!78!*-?5(!(0?!A:5''-?!70!5A-!87/!S!*50C!G,M+TM!;()!(??-?!97!(!



!
 

"Sg!

850('!A70A-09/(9570!78!#B*,!(0?!50AD.(9-?!87/!(079:-/!#B!*50C!O-'')!;-/-!;():-?!

;59:! 5A-+A7'?!*-?5(E!/-)D)=-0?-?!(0?! 50AD.(9-?!87/!?588-/-09!95*-!=7509)!(9!;:5A:!

A-'')! ;-/-! 65''-?! .L! #B*,! W(WI! (0?! #B*,! W(G! (0?! 5**-?5(9-'L! (0('L`-?! .L!

*5A/7)A7=LC!

!

<7E'/#;$#*%(2'.//.K'

@:-!O&n!)-A/-9570!A7'70L!.'79!())(L!;()!=-/87/*-?!()!?-)A/5.-?!D)50>!(095+

O&n!(095.7?5-)!dJ0359/7>-0+%TM"gf!d,D''50)!(0?!Q7058(A507E!"BB#fC!!

!

7$(*#(0%;/'

&/79-50! -^9/(A9)! 8/7*! VB! Nb)! 78! p'5>:9q! (0?! p:-(3Lq! '(.-'-?! A-'')! ;-/-!

7.9(50-?! ()! ?-)A/5.-?! dG/7:'5A:! -9! ('CE! "BB$fC! G7/! 5**D07=D/585A(9570E! -[D53('-09!

(*7D09)! 78! =/79-50)! ! ;-/-! 50AD.(9-?! ;59:! (095+aG&! %Q+A70UD>(9-?! *(>0-95A!

0(07.-(?)! d,5'9-0L5! Q579-A:f! 87/! S*50! (9! M{O! (0?! '7(?-?! 70! ~,(A)! A7'D*0)!

d,5'9-0L5!Q579-A:f!50!(!*(>0-95A!~,(A)!<-=(/(97/!d,5'9-0L5!Q579-A:f!;():-?!I!95*-)!

;59:!#!*'!'L)5)!.D88-/!;59:!#i!@/5970+x#BBE!I!95*-)!;59:!#*'!78!'L)5)!.D88-/!;59:7D9!

@/5970+x#BB!(0?!-'D9-?!.L!@1l!A'-(3(>-C!1'D(9-)!;-/-!*5^-?E!?5'D9-?!S^!50!g,!D/-(E!

/-?DA-?!87/!"B!*50!(9!2@!50!#!*,!?59:579:/-597'!(0?!9:-0!('6L'(9-?!87/!IB!*50D9-)!

.L!SCS!*,!57?7(A-9(*5?-!50!9:-!?(/6C!@:-0!9:-!-'D(9-)!;-/-!?5>-)9-?E!?-)('9-?!(0?!

A70A-09/(9-?!()!?-)A/5.-?! dG/7:'5A:!-9!('CE! "BB$fC!&-=95?-)!;-/-! )-=(/(9-?!70+'50-!

D)50>! (0!1()L! 04O@,! )L)9-*! d&/7^-70!Q57)L)9-*)E!N?-0)-E!b-0*(/6fC! <(*='-)! dS!

~'f!;-/-! '7(?-?! ()! ?-)A/5.-?! dG/7:'5A:! -9! ('CE! "BB$fC! &-=95?-)!;-/-! -'D9-?!;59:! (!

)->*-09-?!>/(?5-09!78!"+TBi!)7'3-09!Q!73-/!#B"!*50!;59:!(!A70)9(09!8'7;!78!"SB!0'!



!
 

"S$!

*50+#C!@:-!P&4O!)L)9-*!;()!A7D='-?!97!(0!4@y+N/.59/(=!l-'7)!*())!)=-A9/7*-9-/!

d@:-/*7!G5):-/!<A5-09585Af!35(!(!0(07)A('-!4O!509-/8(A-!d&/7^-70!Q57)L)9-*)fC!<=/(L!

37'9(>-!;()!"C"!6l!(0?!9-*=-/(9D/-!78!9:-!:-(9-?!A(=5''(/L!;()!#gB{OC!<D/3-L!8D''!

)A(0!)=-A9/(!d*c`kIBB+#TBBf!;-/-!(A[D5/-?!50!=7)5953-!570!*7?-!;59:!(!/-)7'D9570!

78!TBEBBB!(9!*c`!k!MBB!(89-/!(AAD*D'(9570!78!#EBBBEBBB!570)C!K=!97!9-0!*7)9!509-0)-!

570)! ;-/-! )-[D-0A-?! .L! A7''5)570! 50?DA-?! ?5))7A5(9570! 50! 9:-! 4@yC! &/-AD/)7/! 570!

A:(/>-! )9(9-! )A/--050>! ;()! -0(.'-?! (0?! (''! D0())5>0-?! A:(/>-! )9(9-)! ()! ;-''! ()!

)50>'L!A:(/>-?!=-=95?-)!;-/-!/-U-A9-?C!@:-!?L0(*5A!-^A'D)570!'5)9!;()!/-)9/5A9-?!97!

(!*(^5*D*!78!SBB!-09/5-)!;59:!(!*(^5*D*!/-9-09570!=-/57?!78!$B!)-A!(0?!(!/-'(953-!

*())!;50?7;!78!#B!==*C!N/.59/(=!*-()D/-*-09)!;-/-!=-/87/*-?!-0(.'50>!9:-!'7A6!

*())! 7=9570! 87/! )D/3-L! )A(0)! 97! 5*=/73-!*())! (AAD/(AL! dN')-0! -9! ('CE! "BBSfC!b(9(!

;-/-! (A[D5/-?! D)50>! 9:-! xA('5.D/! )789;(/-! d3-/)570! "C#CBf! (0?!,(^yD(09E! 3-/)570!

#CBC#! dO7^! (0?! ,(00E! "BBgfC! @:-! ?(9(! ;()! )-(/A:-?! (>(50)9! 9:-! L-()9! ?(9(.()-!

A70A(9-0(9-?!;59:!/-3-/)-?!A7=5-)!78!(''!)-[D-0A-)!d,77/-!-9!('CE!"BB"e!&-0>!-9!('CE!

"BBIf!(0?!)D=='-*-09-?!;59:! 8/-[D-09!A709(*50(09)!D)50>!,()A79! d3-/)570!"C"CBE!

,(9/5^! <A5-0A-! d&-/650)! -9! ('CE! #$$$ffC! O(/.(*5?7*-9:L'(9-?! AL)9-50)!;-/-! )-9! ()!

85^-?E!7^5?(9570!78!*-9:57050-!(0?!W+9-/*50('!(A-9L'(9570!()!3(/5(.'-!*7?585A(9570)C!

,(^5*D*!(''7;-?!*())!?-35(9570!87/!,<c,<!=-(6)!(0?!*5))-?!A'-(3(>-)!;-/-!BCS!

b(! (0?! IE! /-)=-A953-'LC! ,(^5*D*! 8(')-! ?5)A73-/L! /(9-)! dGb2f! ;-/-! BCB#! .79:! 70!

=-=95?-! (0?! =/79-50! '-3-')C!,505*D*! /-[D5/-?! =-=95?-! '-0>9:!;()! T! (*507! (A5?)C!

&/79-50)!;59:!(9!'-()9!9;7!=-=95?-)!;-/-!A70)5?-/-?!5?-09585-?C!

!

P%,%I(0%;/"



!
 

"TB!

O-''! ;-/-! :(/3-)9-?! 8/7*! "B! *'! A-''! '7>(/59:*5A(''L! >/7;50>! AD'9D/-)! 50!

)L09:-95A! *-?5(! (9! IB{O! (0?! ;():-?! 50! M{O! ;(9-/C! O-''! =-''-9)! ;-/-! 8/7`-0!

5**-?5(9-'L! 50! '5[D5?!059/7>-0E! 9:(;-?! '(9-/! .L! (??50>!#SS!*,!WPMPONI! d=P!gfE!

87''7;-?!.L!A-''!?5)/D=9570!D)50>!`5/A705(!.-(?)!dBCS!**e!Q57<=-A!&/7?DA9)E!K<%fC!

45=5?)!;-/-!-^9/(A9-?!8/7*!'L)(9-)!()!=/-357D)'L!?-)A/5.-?!d1U)50>!-9!('CE!"BB$f!(0?!

=/785'-?! (0('L)5)! D)50>! (! 4@y! N/.59/(=! x4! *())! )=-A9/7*-9-/! d@:-/*7! G5):-/!

<A5-09585AE!a-/*(0Lf!-[D5==-?!;59:!(!/7.795A!0(078'7;!570!)7D/A-!@/5l-/)(!d%?3570!

Q57<A5-0A-)!49?E!K<%fC!,<!)D/3-L!)A(0)!;-/-!(A[D5/-?!50!=7)5953-!(0?!0->(953-!570!

*7?-! D)50>! 9:-! N/.59/(=! (0('L`-/! ;59:! 9(/>-9! *())! /-)7'D9570! 78! #BBEBBB! (0?!

(D97*(95A!>(50!A709/7'!)-9!(9!#-S!()!9:-!9(/>-9!3('D-!d1U)50>!-9!('CE!"BB$fC!



!
 

"T#!

4':'('2@'-!

%/7073(E!<CE!R-?(*(0E!YCE!%/7073E!&C%CE!G709-)E!YCE!2(*7)E!YCE!P(**7A6E!QCbCE!(0?!&7;-/)E!@C!

d"BBgfC!2->D'(9570!78!A-/(*5?-!.57)L09:-)5)!.L!@N2!A7*='-^!"C!O-''!,-9(."ME!#Mg+#SgC!

%D?:L(E!%CE!(0?!1*/E!<CbC!d"BB"fC!<99M!&J!M+650()-!'7A('5`-)!97!9:-!='()*(!*-*./(0-!(0?!

8D0A9570)!50!9:-!&6A#+*-?5(9-?!,%&!650()-!A()A(?-C!b-3!O-''"5E!S$I+TBSC!

Q(.)9E!,CE!R-0?'(0?E!QCE!1)9-=(E!1CXCE!(0?!1*/E!<CbC!d#$$gfC!@:-!l=)M=!%%%!%@&()-!/->D'(9-)!

*-*./(0-!())7A5(9570!78!(!l=)!=/79-50!A7*='-^!/-[D5/-?!87/!07/*('!-0?7)7*-!8D0A9570C!

1,QN!X"!ME!"$g"+"$$IC!

Q(0?L7=(?:L(LE!<CE!Y-''-LE!2CE!Y/7>(0E!WCXCE!(0?!J?-6-/E!@C!d"BBgfC!GD0A9570('!*(=)!78!=/79-50!

A7*='-^-)!8/7*![D(0959(953-!>-0-95A!509-/(A9570!?(9(C!&47<!O7*=D9!Q57'"GE!-#BBBBTSC!

Q/-970E!%C,CE!(0?!%5>'-E!,C!d#$$gfC!a-0-95A!(0?!8D0A9570('!/-'(9570):5=!.-9;--0!23)=E!

*L7)50!(0?!(A950!50!<(AA:(/7*LA-)!A-/-35)5(-C!OD//!a-0-9"BGE!"gB+"gTC!

Q/5A60-/E!XCPCE!(0?!GD''-/E!2C<C!d#$$VfC!<NJ#!-0A7?-)!(!073-'E!A70)-/3-?!=/79-50!9:(9!

=/7*79-)!@aW+-0?7)7*('!ALA'50>!78!Y-^"=!(0?!79:-/!*-*./(0-!=/79-50)!.L!*7?D'(950>!

9:-!8D0A9570!78!9;7!@aW!'7A('5`(9570!)5>0(')C!X!O-''!Q57'"!BWE!"I+ITC!

Q/5``57E!lCE!a(**5-E!%C1CE!(0?!27)-E!,CbC!d#$$gfC!23)#T#=!509-/(A9)!;59:!GD)"=!97!=/7*79-!

A-''!8D)570!50!<(AA:(/7*LA-)!A-/-35)5(-C!X!O-''!Q57'"!G!E!STV+SgMC!

O-/(097'(E!lCE!aD5''()E!JCE!27D.(9LE!OCE!l5700-9E!OCE!K'?/LE!bCE!Y0D?)-0E!XCE!(0?!O70`-'*(00E!%C!

d"BB$fC!%D/-7.()5?50!%!(//-)9)!>/7;9:!78!L-()9!A-'')!9:/7D>:!.79:!A-/(*5?-!5097^5A(9570!

(0?!?-=/53(9570!78!-))-095('!507)597'=:7)=:7/L'A-/(*5?-)C!,7'!,5A/7.57'"M!E!#S"I+#SIVC!

O:-//LE!XC,CE!%?'-/E!OCE!Q(''E!OCE!O:-/359`E!<C%CE!b;5>:9E!<C<CE!P-)9-/E!1C@CE!X5(E!nCE!XD356E!aCE!27-E!@CE!

<A:/7-?-/E!,C1"+&"*7_!d#$$gfC!<ab\!<(AA:(/7*LA-)!a-07*-!b(9(.()-C!WDA'-5A!%A5?)!2-)"5LE!

VI+V$C!



!
 

"T"!

O7''50)E!<C2CE!Y-**-/-0E!&CE!s:(7E!xCOCE!a/--0.'(99E!XCGCE!<=-0A-/E!GCE!P7')9->-E!GCOCE!R-5))*(0E!

XC<CE!(0?!Y/7>(0E!WCXC!d"BBV(fC!@7;(/?!(!A7*=/-:-0)53-!(9'()!78!9:-!=:L)5A('!509-/(A97*-!78!

<(AA:(/7*LA-)!A-/-35)5(-C!,7'!O-''!&/79-7*5A)"LE!MI$+MSBC!

O7''50)E!<C2CE!,5''-/E!YC,CE!,(()E!WC4CE!27>D-3E!%CE!G5''50>:(*E!XCE!O:DE!OC<CE!<A:D'?50-/E!,CE!

a-..5(E!,CE!2-A:9E!XCE!<:('-)E!,C1"+&"*7_!d"BBV.fC!GD0A9570('!?5))-A9570!78!=/79-50!A7*='-^-)!

5037'3-?!50!L-()9!A:/7*7)7*-!.57'7>L!D)50>!(!>-0-95A!509-/(A9570!*(=C!W(9D/-"GGLE!gBT+

g#BC!
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+<5.75/!A,>,H56R,!67!1C8!:9(/:9(-*).56(7!.5!/,-67,!?!-,/<)5/!67!.!A,/5.26)6N.56(7!(>!

=,5?!:-(5,67! ),R,)/!.7A!B"L"#!+,59*).56(7F!1(7/6/5,75!T659!596/K!T,!>67A!59.5!=,5?!

9./! .! /9(-5! 9.)>4)6>,! .7A! 6/! H(4-,;<).5,AK!T659!$%&'00! 1C8!:9(/:9(-*).56(7! ),R,)/K!

A<-67;! )(;.-659+6H! ;-(T59! 67! *,./5F! C(! :-(2,! 59,! ><7H56(7.)! H(7/,_<,7H,! (>!

<7H(<:)67;!=,5?4$%&'00!-,;<).56(7K!T,!,3:-,//,A!.!5-<7H.5,A!.7A!+(-,!/5.2),!>(-+!

(>!=,5?!59.5!6/!H.:.2),!(>!A6+,59*).56(7!2<5!7(5!5-6+,59*).56(7!0-%:0:#F!$,/<)5/!(>!96;9!

59-(<;9:<5! /*759,56H! ;,7,56H! .7.)*/,/! /9(T! 59.5! 596/! =,5?! R.-6.75! 9./! A6/567H5!

;,7,56H/!>-(+!,659,-!HLM@!(-!2(&@`!.7A!6/!/*759,56H.))*!/6HY!(-!),59.)!T659!.!7<+2,-!

(>! 5-.7/H-6:56(7! ,)(7;.56(7! +<5.75/F! 1()),H56R,)*K! 59,/,! -,/<)5/! :-(R6A,! +(),H<).-!

67/6;95! 675(!59,!-,;<).56(7!(>!=,5?!:-(5,67! ),R,)/!59.5! 67>)<,7H,!B"L"#!+,59*).56(7!

/5.5,/F!



! "#[!

38&(.@;F&7.8!

C9,!%45,-+67.)!5.6)/!(>!96/5(7,/!.-,!-6H9)*!A,H(-.5,A!T659!:(/545-.7/).56(7.)!

+(A6>6H.56(7/! 59.5! -,;<).5,! .! R.-6,5*! (>! 8%&45,+:).5,A! :-(H,//,/! 59-(<;9! 59,!

-,H-<65+,75! (>! .AA656(7.)! >.H5(-/! 5(! H9-(+.567F! C9,/,! >.H5(-/! 675,-.H5! T659!

+(A6>6H.56(7/! /<H9! ./! .H,5*).56(7K! +,59*).56(7K! .7A! :9(/:9(-*).56(7! 59-(<;9!

/:,H6>6H!:-(5,67!A(+.67/!/<H9!./!2-(+(4K!H9-(+(4K!'B8K!.7A!CX8M$!A(+.67/!]a<7!

,5! .)FK! ?ZOO^F! G<-59,-+(-,K! 59,/,! A(+.67/! .-,! </<.))*! >(<7A! 67! 59,! H(75,35! (>!

+<)56:-(5,67! H(+:),3,/! 59.5! :,->(-+! A6R,-/,! ><7H56(7/! 67! H9-(+.567! -,+(A,)67;K!

-,:)6H.56(7K! 5-.7/H-6:56(7K! .7A! 8%&! -,:.6-K! .+(7;! (59,-/! ]b.-A7,-! ,5! .)FK! ?ZOOc!

$<59,72<-;!,5!.)FK!?ZZEc!C.R,-7.!,5!.)FK!?ZZE^F!C9</K! 59,-,! 6/!;-,.5! 675,-,/5! 67!2(59!

6A,756>*67;! 26()(;6H.)! 6+:(-5.75! :(/545-.7/).56(7.)! +(A6>6H.56(7/! (7! 96/5(7,/! .7A!

<7A,-/5.7A67;!9(T!59,/,!+(A6>6H.56(7/!><7H56(7!T65967!H9-(+.567F!

M7,! /<H9! :(/545-.7/).56(7.)! +(A6>6H.56(7! 6/! +,59*).56(7! (>! )*/67,! "#! (7!

96/5(7,!B"F! 07!*,./5K!B"L"#"!6/!+(A6>6,A!2*!59,!+,59*)5-.7/>,-./,!=,5?K!T96H9!H.7!

.AA!(7,K!5T(K!(-!59-,,!+,59*)!;-(<:/!5(!59,!!4.+67(!;-(<:!(>!59,!)*/67,!/6A,!H9.67!

</67;!H4.A,7(/*)+,596(767,!./!59,!+,59*)!A(7(-!]=5-.9)!,5!.)FK!?ZZ?^F!b,7(+,4T6A,!

H9-(+.567! 6++<7(:-,H6:65.56(7! /5<A6,/! 9.R,! A,+(7/5-.5,A! 59.5! B"L"#!

+,59*).56(7! 6/! ;,7,-.))*! .//(H6.5,A! T659! .H56R,)*! 5-.7/H-62,A! ;,7,/c! 9(T,R,-K!

A6+,59*).56(7! ]B"L"#+,?^! .7A! 5-6+,59*).56(7! ]B"L"#+,"^! /9(T! A6>>,-,75!

:.55,-7/! (>! )(H.)6N.56(7! ]'(Y9()(Y! ,5! .)FK! ?ZZdc! $.7A(K! ?ZZEc! $.(! ,5! .)FK! ?ZZd^F!

B"L"#+,?! .::,.-/! <76>(-+)*! A6/5-62<5,A! .H-(//! 5-.7/H-62,A! ;,7,/! .7A! 6/! 7(5!

H(--,).5,A! T659! 5-.7/H-6:56(7! >-,_<,7H*K! T9,-,./! B"L"#+,"! /,,+/! 5(! 2,! +(/5!

:-,R.),75!.5!59,!"!!,7A!(>!H(A67;!-,;6(7/!.7A!6/!:(/656R,)*!H(--,).5,A!T659!59,!-.5,!(>!



! "EZ!

5-.7/H-6:56(7F! C9,/,! A.5.! /<;;,/5! 59.5! 59,! A,:(/656(7! (>! A6>>,-,75! ),R,)/! (>! B"L"#!

+,59*).56(7! 6/! H(75-()),A! T65967! 59,! H,))! .7A! 59.5! 59,! A6>>,-,75! A,;-,,/! (>! 596/!

+(A6>6H.56(7!)6Y,)*!A6-,H5!A6/567H5!26()(;6H.)!><7H56(7/F!

B"L"#! +,59*).56(7! 9./! 2,,7! -,:(-5,A! 5(! 2,! -,H(;76N,A! 2*! 59,! $:A"]=^!

A,.H,5*)./,! H(+:),3! 67!H,11',"#$31(2% 1("(:020,(!59-(<;9! 59,! H9-(+(A(+.67! (>!

e.>"! ].! +,+2,-! (>! 2(59! 59,! $:A"]=^! A,.H,5*)./,! .7A! %<&f! 96/5(7,!

.H,5*)5-.7/>,-./,!H(+:),3,/^!]1.--(NN.!,5!.)FK!?ZZdc!S(/96!.7A!=5-<9)K!?ZZdc!L,(;9!,5!

.)FK! ?ZZd^F! =<2/,_<,75! /5<A6,/! -,R,.),A! 59.5!B"L"#+,?! 6/! 59,!:-,>,--,A! /<2/5-.5,!

>(-!$:A"]=^!267A67;!]D6!,5!.)FK!?ZZE.c!D6!,5!.)K!?ZZ[c!a(<A,))!,5!.)FK!?ZZ\^!.7A!59.5!.!

:-6+.-*! ><7H56(7! >(-! B"L"#! +,59*).56(7! 6/! 5(! -,H-<65! 59,! -,:-,//6R,! .H56R65*! (>!

$:A"]=^! 5(! ;,7,/! 5(! g-,/,5h! (-! -,,/5.2)6/9! H9-(+.567! /5-<H5<-,! 2,5T,,7! +<)56:),!

-(<7A/!(>! 5-.7/H-6:56(7!]19,<7;!,5!.)FK!?ZZ\c!D6!,5!.)K!?ZZE2c!D6HYT.-!,5!.)FK!?ZZ[^F!

=<H9!-,/,5567;K!(-!.5! ),./5!+.675.6767;!.!+(-,!H(+:.H5!H9-(+.567!/5-<H5<-,!T65967!

;,7,! 2(A6,/K! .)/(! :-(5,H5/! ;,7,/! >-(+! /:<-6(</! 5-.7/H-6:56(7! >-(+! 6+:-(:,-!

67656.56(7!/65,/!]H-*:56H!5-.7/H-6:56(7^!]19,<7;!,5!.)FK!?ZZ\c!D6!,5!.)K!?ZZE2c!D6HYT.-!

,5!.)FK!?ZZ[c!L.:).7!,5!.)FK!?ZZ"^F!C(!A.5,K!7(!/,:.-.5,!><7H56(7!9./!2,,7!-,:(-5,A!>(-!

B"L"#+,"F!B(T,R,-K!B"L"#+,"!H.7!2,!-,H(;76N,A!2*!2(59!59,!H9-(+(A(+.67!(>!

e.>"! .7A!0-% :0&"#!2*! 59,! 'B8! A(+.67! (>! %5(OK! .! +,+2,-! (>! 59,! %<&"! 96/5(7,!

.H,5*)5-.7/>,-./,!H(+:),3K!/<;;,/567;!59.5!B"L"#+,"!+6;95!9.R,!.!:(/656R,!-(),!67!

5-.7/H-6:56(7!59-(<;9!59,!-,H-<65+,75!(>!96/5(7,!.H,5*)5-.7/>,-./,!H(+:),3,/!]P<.!

,5!.)FK!?ZZ[^F!1(7/6/5,75!T659!596/K!%<&"!.//(H6.56(7!5(!H9-(+.567!9./!2,,7!/9(T7!5(!

2,!:.-56.))*!A,:,7A,75!(7!=,5?!+,59*).56(7!]@.-567!,5!.)FK!?ZZ#^F!



! "EO!

=,5?! 675,-.H5/! T659! 59,! -,:,.567;! 145,-+67.)! A(+.67! ]1C8^! (>! $%&!

:()*+,-./,!00!]$%&'00^!]D6!,5!.)FK!?ZZE.c!L6N,-!,5!.)FK!?ZZdc!L-(;.7!,5!.)FK!?ZZ"c!D6!,5!

.)FK!?ZZ"c!=H9.>5!,5!.)FK!?ZZ"c!i6.(!,5!.)FK!?ZZ"^F!07!*,./5K!59,!1C8!(>!$%&'00!H(7/6/5/!(>!

?#!-,:,.5/!(>!.!9,:5.:,:56A,!-,:,.5!/,_<,7H,! ]a='C='=^! 67!T96H9!.))! 59-,,!/,-67,!

-,/6A<,/!H.7!2,!:9(/:9(-*).5,A!]19.:+.7!,5!.)FK!?ZZEc!e;)(>>!,5!.)FK!?ZZEc!G<H9/!,5!

.)FK! ?ZZ[^F! =,5?! :-,>,-,756.))*! -,H(;76N,/! 59,! =,-?j=,-d4+(A6>6,A! >(-+! (>! 59,! 1C8!

59-(<;9!.!-,;6(7!.5!59,!1!5,-+67</!(>!=,5?!5,-+,A!59,!=$0!]=,5?4$:2O!675,-.H567;^!

A(+.67! ]L6N,-! ,5! .)FK! ?ZZdc! k(l76H! ,5! )FK! ?ZZ#^F! 1(7/6/5,75!T659! 596/K! B"L"#+,"! 6/!

T,))! H(--,).5,A! T659! =,-?4! .7A! =,-?j=,-d4+(A6>6,A! >(-+/! (>! 59,! 1C8! 59.5! (HH<-!

T65967! 59,! 2(A6,/! .7A! "!! ,7A/! (>! ;,7,/! ]'(Y9()(Y! ,5! .)FK! ?ZZdc! P<-.5(T/Y6K! ?ZZ"c!

'9.57.76!.7A!b-,,7),.>!K!?ZZ#c!C6,5l,7!,5!.)FK!?ZOZ^F!

m,! -,H,75)*! -,:(-5,A! 59.5! A,),56(7! (>! 59,! Y67./,! -,/:(7/62),! >(-! =,-?!

:9(/:9(-*).56(7! (>! 59,! 1C8K! 15YOK! -,/<)5/! 7(5! (7)*! 67! )(//! (>! B"L"#+,! 2<5! .)/(!

A,H-,./,A!=,5?!:-(5,67! ),R,)/!]a(<A,))!,5!.)FK!?ZZ\^F!C96/! >67A67;!/<;;,/5,A!.!7(R,)!

+,H9.76/+! >(-! -,;<).567;! 96/5(7,! +,59*)5-.7/>,-./,! .H56R65*F! B,-,K! T,! :-,/,75! .!

+(),H<).-! 2./6/! >(-! 59,! -,;<).56(7! (>! =,5?! :-(5,67! ),R,)/F!m,! >67A! 59.5! ,R,75/! 59.5!

.)5,-! (-! :,-5<-2! =,-?!1C8! :9(/:9(-*).56(7! ),R,)/! -,/<)5! 67! -,A<H,A! ),R,)/! (>! =,5?!

:-(5,67! .7A! ;)(2.)! )(//! (>! B"L"#+,"! T659(<5! +<H9! H9.7;,! 67! B"L"#+,?F!

G<-59,-+(-,K! T,! A,+(7/5-.5,! 59.5! ,3:-,//6(7! (>! .! /5.2),! 5-<7H.56(7! (>! =,5?K!

67H.:.2),! (>!B"L"#+,"K! ;-,.5)*! H(+:-(+6/,/! 59,! ;-(T59! (>! /,R,-.)! 5-.7/H-6:56(7!

,)(7;.56(7! +<5.75/F! D./5)*K! 96;9! 59-(<;9:<5! ,:6/5.56H! ]e4@&'^! .7.)*/6/! -,R,.)/!

A6>>,-,75! 675,-.H56(7/! >(-! /5-.67/! H.:.2),! (>! H.5.)*N67;! A6>>,-,75! ),R,)/! (>! B"L"#!

+,59*).56(7!0-% :0:#F! 1()),H56R,)*K! (<-! A.5.! A,)67,.5,! .! 7(R,)! +,H9.76/+! >(-! =,5?!



! "E?!

-,;<).56(7!.7A!/<::(-5!59,!+(A,)!59.5!A6>>,-,75!A,;-,,/!(>!B"L"#!+,59*).56(7!)6Y,)*!

9.-2(-!A6/567H5!><7H56(7/F!

!

G5%'(71'8&$/!-(.F'@;('2!

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

=5-.67/! </,A! 67! 596/! /5<A*! .-,! A,5.6),A! 67!/<::),+,75.)! C.2),! =OF! =5-.67/!

H-,.5,A! >(-! 596/! /5<A*! T,-,! H(7/5-<H5,A! </67;! 9,5,-()(;(</! ;,7,! -,:).H,+,75!

]b,)2.-5! ,5! .)FK! ?ZZOc!S.7Y,! ,5! .)FK! ?ZZf^! (-! 59-(<;9! H).//6H.)! *,./5! +.567;! 67!

H(+267.56(7! T659! 5,5-.A! A6//,H56(7! (-! 96;9! 59-(<;9:<5! /5-.67! H(7/5-<H56(7!

5,H976_<,/! ]C(7;! .7A! P((7,K! ?ZZE^F! =,5?! ,3:-,//6(7! :)./+6A/! ]a(<A,))! ,5! .)FK!

?ZZ\c!L6N,-! ,5! .)FK! ?ZZd^! T,-,! 5-.7/>(-+,A! </67;! 59,! )6596<+! H9)(-6A,! 5,H976_<,!

]b6,5N! .7A! =H96,/5)K! ?ZZE^K! .7A! /9<>>),! /5-.67/! ]T9,-,! 6+:(-5.75! ;,7,/! T,-,!

;,7(+6H.))*!A,),5,A!2<5!H.--6,A!(7!.!<-.H6)4/,),H5.2),!:)./+6A^!T,-,!+.675.67,A!(7!

/,),H56R,!+,A6.!<756)!59,!56+,!(>!59,!.::-(:-6.5,!,3:,-6+,75K!.7A!:)./+6A!)(//!T./!

67/56;.5,A!2*!:).567;!(7!+,A6.!H(75.6767;!d4>)<(-((-(56H!.H6A!]d4GM&^!]P(,Y,!,5!.)FK!

O[\E^F!

%

/"$%"(*&0-1%&2*#-3$)$&

a,./5!H<)5<-,/!T,-,!;-(T7!67!,659,-!-6H9!+,A6<+!]a'8^!(-!/*759,56H!A,>67,A!

+,A6<+! >-(+! .! /5.-567;!N#ZZ!(>! 2,5T,,7! ZFO! .7A! ZF?! .7A! ;-(T7! 5(!+6A4)(;! :9./,!

]N#ZZ!ZF#nOFZ^!T659! 59,!,3H,:56(7!(>! H<)5<-,/! /5.-5,A! >-(+!/5.56(7.-*!:9./,F! 07! 596/!

67/5.7H,K! ?ZZ4+)! H<)5<-,/!T,-,! /5.-5,A! >-(+! /.5<-.5,A! H<)5<-,/! (>! *,./5! ;-(T7! 67!

/*759,56H!A,>67,A!+,A6<+!>(-!oE!A.*/!.7A!67(H<).5,A!.5!.7! 67656.)!N#ZZ!(>!ZFdF! 07!.))!



! "E"!

H./,/K!>6R,!(:56H.)!<765/!(>!H,))/!T,-,!9.-R,/5,A!2*!H,75-6><;.56(7K!.7A!,35-.H5/!T,-,!

:-,:.-,A! </67;! .! :-(5(H()! .A.:5,A! >-(+! $,>F!"\F! P-6,>)*K! H,))! :,)),5/! T,-,!

-,/</:,7A,A!67!Ed!p)!(>!=X@eP!2<>>,-!]Oq!=8=K!\!@!<-,.K!OZ!+@!@M'=K!:B!#F\K!OZ!

+@!e8C&K!ZFZOq!2-(+:9,7()!2)<,^K!+63,A!T659!?ZZ!p)!(>!;).//!2,.A/K!.7A!R(-5,3,A!

>(-! "! +67F! C(! 59,! 2,.A/! T./! .AA,A! OEd! p)! (>! .AA656(7.)! 2<>>,-K! .7A! 59,! 5(5.)!

/<:,-7.5.75! T./! H()),H5,A! .7A! H).-6>6,A! 5(! ;6R,! .! 5(5.)! R()<+,! (>! ?dZ! p)! (>! H,))!

,35-.H5F!e35-.H5/!T,-,!9,.5,A!.5![d!r1!>(-!d!+67!.7A!>-(N,7!.5!s\Z!r1!<756)!</,F!G(-!

m,/5,-7!2)(5!.7.)*/6/!(>!96/5(7,/K!d!p)!(>!,35-.H5!T./!/,:.-.5,A!2*!OEq!=8=4'&beF!

G(-!m,/5,-7!.7.)*/6/!(>!=,5?!.7A!$%&'00K!:-(5,67/!T,-,!/,:.-.5,A!2*!\q!=8=4'&beF!

b,)/!T,-,!5-.7/>,--,A!5(!'k8G!>(-![Z!+67!.5!fd!+&!.7A!A-6,A!67!+,59.7()!5(!2)(HY!

.HH(-A67;! 5(! 59,! +.7<>.H5<-,-t/! 67/5-<H56(7/! ]@6))6:(-,40++(26)(74'^F! 8-6,A!

+,+2-.7,/! T,-,! -,9*A-.5,A! 2-6,>)*! 67! +,59.7()! .7A! 67H<2.5,A! T659! :-6+.-*!

.7562(A6,/! (R,-76;95! .5! f! r1! 67! 'P=C! ]:9(/:9.5,42<>>,-,A! /.)67,! 67H)<A67;! ZFZdq!

CT,,7!?Z^!H(75.6767;!dq!2)(HY67;!]'6,-H,^F!&7562(A6,/!T,-,!</,A!.5!59,!>())(T67;!

A6)<56(7/U!.7564B"L"#+,?!]&H56R,!@(56>^K!OUOKZZZc!.7564B"L"#+,"!]&2H.+!.2[ZdZ^K!

OU?KdZZc! .7564B"! OUdKZZZc! .7564=,5?! ]OU\KZZZ^K! .7564b#'8B! ]OUOZZKZZZ^K! .7564

=,-]'^?!1C8! ];6>5! (>! 8F! e6HY^K! OU?ZZF! m,/5,-7! 2)(5/! T,-,! R6/<.)6N,A! </67;! B$'4

H(7l<;.5,A!/,H(7A.-*!.7562(A6,/!.7A!e1D!')</!H9,+6)<+67,/H,7H,!]be!B,.)59H.-,^F!

%

,(1%")*&45(*16"(&789"()."*%$&

C<-7(R,-! ,3:,-6+,75/! T,-,! .A.:5,A! >-(+! .! :-(5(H()! >-(+! $,>F!"[F! P-6,>)*K!

OZZ4+)!H<)5<-,/!(>!*,./5! 67!a'8!T,-,!;-(T7!5(!.7!N#ZZ!(>!uZF#K!.7A!H*H)(9,36+6A,!

T./! .AA,A! 5(! .! >67.)! H(7H,75-.56(7! (>! ?ZZ! p;j+)F! G6R,! (:56H.)! <765/! (>! H,))/! T,-,!



! "Ef!

5.Y,7!.5!R.-6(</!56+,!:(675/K!.7A!O!+)!(>!OZ!+@!/(A6<+!.N6A,!.7A!O!+)!(>!A6+,59*)!

/<)>(36A,!T,-,!.AA,AF!1,))/!T,-,!59,7!6++,A6.5,)*!>-(N,7!67!)6_<6A!765-(;,7F!G-(N,7!

/.+:),/!T,-,!59.T,A!/6+<)5.7,(</)*K!.7A!,35-.H5/!T,-,!:-,:.-,A!</67;!59,!=X@eP!

+,59(A!A,/H-62,A!.2(R,F!

%

!"#$%&:(1;%<&2$$#3$&

G(-! :9,7(5*:6H! ;-(T59! .//.*/K! *,./5!T,-,! ;-(T7! (R,-76;95! 67! .::-(:-6.5,!

+,A6.! ]a'8! (-! /*759,56H! H(+:),5,! +,A6<+! T659! 7,H,//.-*! .AA656R,/^F! =.5<-.5,A!

H<)5<-,/!T,-,! </,A! 5(! /5.-5! >-,/9! H<)5<-,/! 67! 59,! /.+,!+,A6<+! .5! .7!N#ZZ!(>!uZF?F!

1,))/! T,-,! .))(T,A! 5(! A(<2),! .5! ),./5! 5T(! 56+,/K! .7A! H,))/! T,-,! 9.-R,/5,A! .7A!

-,/</:,7A,A! 5(! .7!N#ZZ!(>! OFZ! 67! /5,-6),!T.5,-! 67! .! [#4T,))! :).5,F! 1,))/!T,-,!d4>()A!
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05! 9./! 2,,7! T,))! ,/5.2)6/9,A! 59.5! +,59*).56(7! 2*! =,5?! 6/! H(--,).5,A! T659!

9*:,-:9(/:9(-*).56(7! (>! 59,! 1C8! (>! $%&'00F! @(-,! 59.7! .! A,H.A,! .;(K! m,/5! .7A!

1(-A,7! /9(T,A! 59.5! 1C8! :9(/:9(-*).56(7! T./! 96;9)*! H(--,).5,A! T659! )(;! :9./,!

;-(T59! .7A! 59,! A6.<36H! /96>5! 67! *,./5! ]m,/5! .7A! 1(-A,7K! O[[d^F! m,! 59,-,>(-,!

+,./<-,A!=,5?!:-(5,67!.7A!96/5(7,!+(A6>6H.56(7/!67!A6>>,-,75!/5.;,/!(>!*,./5!;-(T59F!

=5.-567;!>-(+!/5.56(7.-*!:9./,!H,))/K!.!?ZZ4+)!H<)5<-,!(>!*,./5!67!a'8!T./!67(H<).5,A!

.5! .7! 67656.)!N#ZZ!(>! ZFdK! .7A! 56+,! :(675/jN#ZZ!+,./<-,+,75/!T,-,! 5.Y,7! .5! -,;<).-!

675,-R.)/!]G6;F!ON^F!e35-.H5/!>-(+!,.H9!56+,!:(675!T,-,!/,:.-.5,A!2*!=8=4'&be!.7A!

:-(2,A! >(-! =,5?! ./! T,))! ./! $%&'00! :9(/:9(-*).56(7! .7A! 96/5(7,!+(A6>6H.56(7/! 2*!

m,/5,-7! 2)(5! .7.)*/6/F! &/! /9(T7! 67!G6;F! O/K! .7A! H(7/6/5,75!T659! :-,R6(</! >67A67;/!

]m,/5!.7A!1(-A,7K!O[[d^K!$%&'00!.7A!1C8!:9(/:9(-*).56(7!),R,)/!:,.Y,A!.5!).5,!)(;!

:9./,!.7A!A<-67;!A6.<36H!/96>5!]&!v!#n\!9^F!=6;76>6H.75)*K!T,!>(<7A!59.5!=,5?!:-(5,67!

),R,)/! .)/(! H9.7;,A!<7A,-! 59,/,! /.+,!H(7A656(7/!.7A! H(--,).5,A! /5-(7;)*!T659! 59,!

(HH<--,7H,! (>! $%&'00! 1C8! :9(/:9(-*).56(7! ]G6;F! O/^F! 07! ,3.+67.56(7! (>! B"L"#!

+,59*).56(7!),R,)/K!T,!(2/,-R,A!59.5!B"L"#+,?!T./!+(/5!.2<7A.75!.5!&!v!Z!.7A!?!9!

2<5!A,H-,./,A!A<-67;!+6A4!5(!).5,!)(;!:9./,!]G6;F!O9^F!07!H(75-./5K!B"L"#+,"!),R,)/!

T,-,!)(T,/5!.5!&!v!Znf!9!2<5!67H-,./,A!A<-67;!+6A4!5(!).5,!)(;!:9./,!.5!59,!/.+,!56+,!

T9,-,!=,5?!),R,)/!.7A!1C8!:9(/:9(-*).56(7!),R,)/!67H-,./,A!]G6;F!O9^F!&)59(<;9!=,5?!

.7A!1C8!:9(/:9(-*).56(7!),R,)/!A,H-,./,A!A<-67;!).5,!)(;!:9./,K!B"L"#+,"!),R,)/!

-,+.67,A! H(7/5.75F! C9,/,! A.5.! <7H(R,-! 59.5! =,5?! .7A!B"L"#+,?! .7A!B"L"#+,"!
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.-,! A*7.+6H.))*! -,;<).5,A! .7A! 59.5! =,5?! :-(5,67/! ),R,)/! .7A! 59,! (HH<--,7H,! (>!

B"L"#+,"!.-,!56;95)*!H(<:),A!5(!1C8!:9(/:9(-*).56(7F!
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m,!:-,R6(</)*!7(5,A!59.5!=,5?!:-(5,67!T./! )(/5! 67!9MOJ!A,),5,!H,))/!]1&PJ`^K!

.7A! 596/! T./! 7(5! 59,! -,/<)5! (>! H9.7;,/! 67!HLM@!;,7,! ,3:-,//6(7! ]a(<A,))! ,5! .)FK!

?ZZ\c!i6.(! ,5! .)FK! ?ZZ"^F! C9,/,! A.5.K! H(+267,A! T659! (<-! (2/,-R.56(7! 59.5! =,5?!

:-(5,67! ),R,)/! H(--,).5,!T659! $%&'00! 1C8! :9(/:9(-*).56(7! ),R,)/K! :-(+:5,A! </! 5(!

,3:)(-,! 59,! -,;<).56(7! (>! 59,! =,5?! :-(5,67! ><-59,-F! &HH(-A67;)*K! T,! ,3.+67,A! 59,!

.2<7A.7H,! (>! =,5?! :-(5,67! <:(7! 5-,.5+,75! T659! 59,! 5-.7/).56(7.)! 6796265(-!

H*H)(9,36+6A,! ]G6;F! ?N^F! $,/<)5/! /9(T,A! 67! .! 56+,! H(<-/,! ,3:,-6+,75! 59.5! =,5?!

,396265,A! .! -.:6A! 5<-7(R,-!T659! .! 9.)>4)6>,! (>!u[!+67! ]G6;F! ?K!N!.7A!/^F! 07! H(75-./5K!

:,->(-+67;! 59,! /.+,! ,3:,-6+,75! 67! .! 5,+:,-.5<-,4/,7/656R,! :-(5,./(+,4A,>6H6,75!

/5-.67!]10$QRJ^!.5!59,!7(7:,-+6//6R,!5,+:,-.5<-,!/9(T,A!67H-,./,A!/5.26)65*!(>!=,5?!

]G6;F!?K!N!.7A/^F!

m,! 7,35! /(<;95! 5(! 6A,756>*! 59,! -,;6(7! -,/:(7/62),! >(-! -,;<).567;! =,5?!

/5.26)65*F!X/67;!/5-.67/!9.-2(-67;!5-<7H.56(7!+<5.75/!(>!=,5?!]G6;F!?9^K!T,!T,-,!.2),!

5(!+.:!59,!-,;6(7!-,/:(7/62),!>(-!=,5?!67/5.26)65*!5(!/,R,-.)!9<7A-,A!.+67(!.H6A/!(>!

<7Y7(T7! ><7H56(7! 2,5T,,7! 59,! =,5?! A(+.67! .7A! 59,! =$0! A(+.67! -,/:(7/62),! >(-!

675,-.H56(7! T659! $%&'00! ]G6;F! ?*^F! 075,-,/567;)*K! .7.)*/6/! (>! =,5?! .7A! 96/5(7,!

+,59*).56(7! ),R,)/! 67! 59,/,! /5-.67/! -,R,.),A! <7,3:,H5,A! 2,9.R6(-! (>! 59,! A6>>,-,75!

=,5?! 5-<7H.56(7/F!8,),567;!/(),)*! 59,!=$0!A(+.67!(>!=,5?! ]=,5?]On#O\^^! -,/<)5,A! 67!
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=,5?! 6/! Y7(T7! 5(! 267A! 5(! 59,! =,-?j=,-d4:9(/:9(-*).5,A! >(-+! (>! $%&'00F!

P,H.</,! 15YO! 6/! 59,! +.l(-! Y67./,! -,/:(7/62),! >(-! =,-?!:9(/:9(-*).56(7K! T,! 7,35!

T.75,A! 5(!A,5,-+67,!T9,59,-! 59,! )(T,-!=,5?!:-(5,67! ),R,)/! >(<7A! 67!1&PJ`!/5-.67/!

]G6;F! "N^! T,-,! -,).5,A! 5(! 59,! .26)65*! (>! =,5?! 5(! 267A! 5(! 59,! 1C8! (>! $%&'00F! m,!

59,-,>(-,!,3.+67,A!59,!),R,)/!(>!=,5?!:-(5,67!67!.!7<+2,-!(>!*,./5!+<5.75/!Y7(T7!

5(! .)5,-! 59,!:9(/:9(-*).56(7! /5.5,! (>! 59,!1C8F! =,5?!:-(5,67! ),R,)/!T,-,!7(56H,.2)*!

A,H-,./,A!67!+<5.75/!(>!59,!'&G!H(+:),3K!T96H9!6/!Y7(T7!5(!:).*!.7!6+:(-5.75!-(),!

67! 5-.7/H-6:56(7!,)(7;.56(7!.7A!.>>,H5!1C8!=,-?!:9(/:9(-*).56(7!]G6;F!"/^! ]%(-A6HY!

,5!.)FK!?ZZ\^F!=6;76>6H.75)*K!=,5?!:-(5,67! ),R,)/!T,-,!(7)*!A,H-,./,A!67!'&G!+<5.75/!

59.5! .)/(! ,396265,A! H9.7;,/! 67!1C8!=,-?!:9(/:9(-*).56(7K!141AQ`K!+,.J`K! .7A!1&"C`F!

8,H-,./,A! ),R,)/! (>! =,5?! H(--,).5,A! T659! A,H-,./,A! ),R,)/! (>! B"L"#+,"! 2<5! 7(5!

B"L"#+,?K! H(7/6/5,75! T659! 59,! +(A,)! 59.5! 1C8! .//(H6.56(7! 6/! 7,H,//.-*! >(-!

B"L"#+,"!2*!=,5?F!m,!.)/(!7(5,!59.5!(R,-.))!96/5(7,!B"!),R,)/!.-,!-,A<H,A!67!2(59!

59,1&"C`!.7A!+,.J`!/5-.67/K!)6Y,)*!.)/(!-,/<)567;!67!59,!)(T,-!),R,)/!(>!,R,7!59,!H-(//4

-,.H567;! 2.7A! 67! 59,/,! 5T(! /5-.67/! ]G6;F! "/^F! G<-59,-+(-,K! =,5?! ),R,)/! T,-,!

A,H-,./,A!67!.!5,+:,-.5<-,4/,7/656R,!.)),),!(>!L67?\K!./!T,))!./!+<5.75!.)),),/!(>!59,!

:9(/:9.5./,/! =/<E?! ]22EA@R@^K! GH:O! ].1+JRJ^K! .7A! 59,! H*H)674)6Y,! :-(5,67! P<-?!
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]/<::),+,75.)! G6;F! =O^F! P,H.</,! +.7*! (>! 59,! +<5.75/! T,! 5,/5,A! T,-,! ,7N*+,/!

59,+/,)R,/K!T,!T.75,A!5(!H(7>6-+!59.5!59,!:9,7(5*:,!(>!A,H-,./,A!=,5?!:-(5,67!T./!

A6-,H5)*!A<,! 5(!.! )(//!H9.7;,/! 67! 65/!.26)65*! 5(!-,H(;76N,! 59,!1C8!-.59,-! 59.7!(59,-!

:(5,756.)!.H56R656,/!(>!59,/,!,7N*+,/F!&HH(-A67;)*K!T,!)((Y,A!.5!=,5?!:-(5,67!),R,)/!

67! H,))/! ,3:-,//67;! +<5.75! >(-+/! (>! 59,! $%&'00! 1C8! 65/,)>! ]G6;F! "9^F! e.H9! /5-.67!

H.--6,/!.7!$%&'00!;,7,!T659!.!1C8!H(+:-6/67;!T6)A45*:,!-,:,.5/!]mC^!(-!+<5.56(7/!

.5! ,659,-! =,-?!(-! =,-d!T65967! 59,! ;6R,7! 7<+2,-! (>! -,:,.5/F! &;.67K! T,! (2/,-R,A! .!

A,H-,./,! 67!=,5?!:-(5,67! ),R,)/!T9,7!.!7<+2,-!(>! =,-?!(-!=,-d!-,/6A<,/!T65967! 59,!

1C8! -,:,.5! T,-,! +<5.5,A! 5(! .).767,F! B(T,R,-K! T,! /.T! .! /5-(7;! -,A<H56(7! 67!

B"L"#+,"K!T96H9!T./!.HH(+:.76,A!2*!,659,-!7(!H9.7;,!(-!.!/)6;95!67H-,./,!67!59,!

),R,)/!(>!B"L"#+,?!67!59,/,!H,))/F!
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&! T,))! /5<A6,A! :9,7(5*:,! >(-!2(&@`! 6/! 59,! .26)65*! 5(! 2*:.//! A,),56(7! (>!

,//,756.)! 5-.7/H-6:56(7! >.H5(-/! /<H9! ./! +,+2,-/! (>! 59,! P<-O! H(+:),3! .7A! =:5O#!

]L,(;9!,5!.)FK!?ZZdc!P6/T./!,5!.)FK!?ZZ#c!19<!,5!.)FK!?ZZ#^F!m,!59,-,>(-,!9*:(59,/6N,A!

59.5! =,5?! A,;-.A.56(7! +6;95! .)5,-! 59,! ),R,)/! (>! B"L"#+,?j+,"! 5(! >.H6)65.5,!

5-.7/H-6:56(7!,)(7;.56(7!A<-67;!:,-6(A/!(>!5-.7/H-6:56(7.)!/5-,//K!T9,7K!>(-!,3.+:),K!

H9-(+.567! H(+:.H56(7! 2*! $:A"]=^! T(<)A! 6796265! -.:6A! ;,7,! .H56R.56(7! (>! /5-,//!

-,/:(7/,!;,7,/!]D,7/5-.!,5!.)FK!?ZOOc!!=96R./T.+*!.7A!0*,-K!?ZZ\^F!C(!,3.+67,!596/!

:(//626)65*K! 2*!T.*!(>! </67;!+<5.75! >(-+/!(>! =,5?! 59.5!9.R,!A6>>,-,75!2,9.R6(-/! 67!

A,;-.A.56(7! .7A! B"L"#+,K! T,! ,3:-,//,A! 59,! A6>>,-,75! 5-<7H.5,A! >(-+/! (>! =,5?!
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]/,,!G6;F!?9^!(7!:)./+6A/! 67!.!7E"@`!2(&@`!A(<2),!A,),56(7!/5-.67!9.-2(-67;!.!T6)A4

5*:,!H(:*!(>!/<S@!.7A!59,7!.7.)*N,A!59,!;-(T59!(>!59,/,!+<5.75/!.>5,-!/,),H56(7!>(-!

59,! )(//! (>! 59,!/<S@!:)./+6A! (7! d4GM&! ]G6;F! fN^F! &/! ,3:,H5,AK! A,),56(7!

(>!HLM@!2*:.//,/! 59,! :((-! ;-(T59! (>!7E"@`! /5-.67F! B(T,R,-K! -,675-(A<H56(7! (>!

=,5?]On?#O^! -,/<)5,A! 67!T(-/,! ;-(T59! 59.7!,659,-! 59,!HLM@!H(75-()! (-! R,H5(-4(7)*!

H(75-()/F! C9,/,! -,/<)5/! /<;;,/5! 59.5! 59,! 67.26)65*! 5(! A,;-.A,! =,5?! .7Aj(-! -,A<H,!

B"L"#+,?! ),R,)/! -,/<)5/! 67! 6+:.6-,A! ;-(T59!A<,! 5(! 67.::-(:-6.5,! 5-.7/H-6:56(7.)!

-,:-,//6(7! 59-(<;9! +.675.67,A! -,H-<65+,75! (>! $:A"]=^F! &HH(-A67;)*K! T,! 7,35!

A,),5,A!S9TJ!]"1#J`^K! .! <76_<,! /<2<765! (>! 59,! $:A"]=^! H(+:),3K! 5(! /,,! T9,59,-!
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26()(;6H.)!H(7/,_<,7H,!(>!9.R67;!.!/5.2),!>(-+!(>!H.5.)*56H.))*!.H56R,!=,5?K!T96H9!6/!

7(5! .2),! 5(! H.5.)*N,! B"L"#+,"F! m,! 59,-,>(-,! :,->(-+,A! ,:6/5.56H! +676.--.*!
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.7.)*/6/!-,R,.),A!/,R,-.)!H).//,/!(>!675,-.H56(7/F!G(-!,3.+:),!=,5?]On?#O^!.7A!2(&@`!

,396265!/6+6).-!7,;.56R,!]/*759,56H.))*!/6HY^!675,-.H56(7/!T659!+,+2,-/!(>!59,!=m$O!

.7A! '&G! H(+:),3,/K! T9,-,./! (7)*! =,5?]On?#O^! -,/<)5/! 67! /*759,56H! /6HY7,//! T659!
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GD&b!7(-!2(&@`!T./!),59.)!67!H(+267.56(7!T659!2V"J`!]G6;F!f9!.7A!C.2),!O^F!P,H.</,!

59,! =m$O! H(+:),3! 6/! :-6+.-6)*! -,/:(7/62),! >(-! A,:(/6567;! 59,! 96/5(7,!

R.-6.75!?MWJ!675(! 7<H),(/(+,/K! T,! .)/(! 5,/5,A! ;,7,56H! 675,-.H56(7/! 2,5T,,7!

(<-!2(&@!+<5.75! H(7/5-<H5/! .7A!?MWJ!]C.2),! O^F! 07! 596/! 67/5.7H,K! 2(59! A,),56(7!

(>!HLM@!.7A!,3:-,//6(7!(>! 59,!=,5?]On?#O^!H(7/5-<H5!-,/<)5,A! 67!/*759,56H! ),59.)65*!

]/<::),+,75.)!C.2),!=?^F!
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X/67;! .! H(+267.56(7! (>! ;,7,56H/! .7A! 26(H9,+6/5-*K! T,! 9.R,! <7H(R,-,A! .!

/6;76>6H.75!+,H9.76/+!>(-!59,!-,;<).56(7!(>!=,5?!+,59*)5-.7/>,-./,!.H56R65*!67!*,./5F!
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T,! /9(T! 59.5! )(//! (>! B"L"#+,"! -,/<)5/! >-(+! H9.7;,/! 67! 59,! /5.26)65*! (>! 59,! =,5?!

,7N*+,! 65/,)>K! T96H9! T,! A,+(7/5-.5,! 6/! +,A6.5,A! R6.! 65/! 675,-.H56(7! T659! 59,!

:9(/:9(-*).5,A!$%&'00!1C8F!

07! /<::(-5!(>!.! -(),! >(-!=,5?4$%&'00! 675,-.H56(7! 67!;(R,-767;!=,5?!/5.26)65*K!

T,!>(<7A!59.5!+<5.56(7/!67!,7N*+,/!59.5!,659,-!.H5!(7!59,!1C8!]15YOK!L67?\K!P<-OK!

=/<E?K! GH:O^K! (-!+<5.56(7/! 5(! 59,! 1C8! /,_<,7H,! 65/,)>! -,/<)5,A! 67! )(T,-! ),R,)/! (>!

=,5?!:-(5,67!.7A!B"L"#+,"!]G6;F!"!.7A!/<::),+,75.)!G6;F!=O^F!075,-,/567;)*K!T,!.)/(!

>(<7A!59.5!A,),56(7!(>!9MOJ!.)5,-,A!59,!:-(5,67!),R,)/!(>!(59,-!>.H5(-/!59.5!.//(H6.5,!



! "\O!

T659! 59,! 1C8K! /<;;,/567;! 596/! +,H9.76/+! +.*! 7(5! 2,! -,/5-6H5,A! 5(! l</5! =,5?!

]/<::),+,75.)!G6;F!=?^F!

=,5?!),R,)/!H(--,).5,A!/5-(7;)*!T659!H9.7;,/!67!1C8!:9(/:9(-*).56(7!./!T6)A4

5*:,!H,))/!:.//!59-(<;9!)(;!:9./,!.7A!675(!A6.<36H!/96>5!]&!u!\nOZ!9^!]G6;F!OK!N!.7A!/^F!

075,-,/567;)*K!T,!(2/,-R,A!B"L"#+,?! 67!T9(),! H,))! ,35-.H5/!.5! 56+,!:(675/!T9,-,!

=,5?!T./!2.-,)*!A,5,H562),!2<5!B"L"#+,"!T./!7(5!(2/,-R,A!<756)!)(;!:9./,!T9,-,!

=,5?!.7A!1C8!=,-]'^?!),R,)/!:,.Y,A!]G6;F!O^F!C9,/,!A.5.!67A6H.5,!59.5!59,!)(T!),R,)/!

(>!5-.7/H-6:56(7!>(<7A!67!/5.56(7.-*!:9./,!.-,!.HH(+:.76,A!2*!)(T!),R,)/!(>!=,5?!.7A!

1C8!:9(/:9(-*).56(7K!*,5!B"L"#+,?!),R,)/!.-,!+.675.67,AF!B(T,R,-K!A<-67;!-.:6A!

)(;! :9./,! ;-(T59! T9,-,! -(2</5! 5-.7/H-6:56(7! 6/! 7,,A,AK! .7! 67H-,./,! 67! 1C8!

:9(/:9(-*).56(7!.HH(+:.76,A!2*!67H-,./,A!/5.26)65*!(>!=,5?!.7A!B"L"#+,"!),R,)/!6/!

(2/,-R,AF! %(5! (7)*! .-,! 59,/,! -,/<)5/! H(7/6/5,75! T659! :-,R6(</! >67A67;/! 59.5! 59,!

675,-.H56(7!(>! =,5?!T659! 59,!1C8! 6/! -,_<6-,A! >(-!B"L"#+,"! ]a(<A,))! ,5! .)FK! ?ZZ\^K!

2<5! 59,*! :-(R6A,! 6+:(-5.75! 67/6;95! 675(! 59,! A*7.+6H! -,;<).56(7! (>!

B"L"#+,?!:("2E2!B"L"#+,"! .7A! /<;;,/5! 59.5! 59,/,! 5T(! +,59*)! +.-Y/! 9.R,!

A6/567H5!><7H56(7/!67!59,!H,))F!

1(7/6/5,75! T659! =$0! -,;<).567;! B"L"#+,"K! /,R,-.)! (59,-! 5-.7/H-6:56(7!

H(+:),3,/!(-!Y67./,/!9.R,!2,,7!/9(T7! 5(! -,;<).5,!B"L"#! 5-6+,59*).56(7K!7(5.2)*!

59,!'&G!.7A!PX$!Y67./,!H(+:),3,/!]19<!,5!.)FK!?ZZ#c!19<!,5!.)FK!?ZZE^F!'-,)6H9!.7A!

H(4T(-Y,-/! A,+(7/5-.5,A! /,R,-.)! *,.-/! .;(! 59.5! A,),56(7! (>! /,R,-.)! '&G! H(+:),3!

+,+2,-/K!141AQ`K!1&"C`K! (-+,.J`K! -,/<)5,A! 67! .! A,H-,./,! 67!B"L"#+,"! ]19<! ,5! .)FK!

?ZZE^F!=6+6).-)*K!S.,9767;!.7A!H(4T(-Y,-/!/9(T,A!59.5!1C8!=,-?!:9(/:9(-*).56(7!6/!

-,A<H,A!67!59,/,!/.+,!59-,,!'&G!+<5.75/!]%(-A6HY!,5!.)FK!?ZZ\^F!M<-!A.5.!/9(T!59.5!



! "\?!

=,5?!:-(5,67! ),R,)/!.-,!.)/(!A,H-,./,A!67!141AQ`K!1&"C`K!.7A!+,.J`!/5-.67/!]G6;F!"/^F!

m,!5.Y,!59,/,!A.5.!5(!H(7H)<A,!59.5!A,H-,./,A!1C8!:9(/:9(-*).56(7!67!'&G!+<5.75/!

-,/<)5/! 67! -,A<H,A! =,5?! :-(5,67! ),R,)/! T96H9! <)56+.5,)*! H9.7;,/! 59,! 2.).7H,! (>!

B"L"#!+,59*).56(7!67!59,!H,))F!1(7/6/5,75!T659!'&G!,>>,H5/!(>!=,-?!:9(/:9(-*).56(7K!

T,!.)/(!/,,!.!A,H-,./,!(>!=,5?!),R,)/!67!/<S@!A,),56(7/!]A.5.!7(5!/9(T7^F!b6R,7!59.5!

P<-OjP<-?!9./!-,H,75)*!2,,7!A,+(7/5-.5,A!5(!><7H56(7!(7!2(59!=:5d!]8=0G^!.7A!59,!

1C8!]w9(<!,5!.)K!?ZZ[^K!65!6/!:).</62),!59.5!P<-O!.)/(!.>>,H5/!B"L"#+,"j=,5?!),R,)/!

2*!A6-,H5)*!67>)<,7H67;!=,-?:9(/:9(-*).56(7!.7Aj(-!59-(<;9!8=0G!-,H-<65+,75!(>!59,!

'&G!H(+:),3F!

07!(<-!.7.)*/6/!(>!=,5?!-,;<).56(7K!T,!7(5,A!59.5!=,5?!:-(5,67! 5<-7(R,-!T./!

-,A<H,A! 67! .! 5,+:,-.5<-,4/,7/656R,! .)),),! (>! .! :-(5,./(+,! /<2<765F!m,! 5.Y,! 59,/,!

A.5.! 5(! /<;;,/5! 59.5! =,5?! 6/!A,;-.A,A!R6.! 59,!:-(5,./(+,! ]G6;F!?^F!1(7/6/5,75!T659!

596/! 7(56(7K! (<-! A.5.! .-,! 67! .;-,,+,75! T659! .! 96;9! 59-(<;9:<5! /5<A*! (>! :-(5,67!

/5.26)65*!T9,-,!65!T./!:-,A6H5,A!59.5!=,5?!6/!.7!<7/5.2),!:-(5,67!]P,)),!,5!.)FK!?ZZ#^F!

B(T,R,-K!:,-9.:/!A<,!5(!59,!-.:6A!5<-7(R,-!(>!=,5?!(-!59,!-,).56R,)*!/+.))!.+(<75/!

(>! ,7N*+,! 7(-+.))*! >(<7A! 67! H,))/K! T,! 9.R,! 2,,7! <7.2),! 5(! 6A,756>*! .! <26_<6567!

)6;./,K!<26_<6567!:-(5,./,K!(-!.!/65,!(>!<26_<6567!.55.H9+,75!5(!=,5?!]A.5.!7(5!/9(T7^F!

&! /6;76>6H.75! _<,/56(7! 5(! 59,7! ./Y! 6/! T9*!T(<)A! H,))/! 7,,A! 5(! A*7.+6H.))*!

-,;<).5,!=,5?!),R,)/x!07!.AA656(7!5(!:-(R6A67;!.!-.:6A!+,.7/!(>!-,;<).567;!B"L"#!A64!

.7A!5-6+,59*).56(7!A<-67;! )(;.-659+6H!H,))!;-(T59K! 59,!H(75-()!(>!=,5?! ),R,)/!+6;95!

9.R,! .! -(),! 67! 59,! -,/:(7/,! 5(! H,))<).-! /5-,//! ./! +,756(7,A! .2(R,K! T9,-,! 59,!

5-.7/6,75! H9.7;,/! 67! B"L"#! +,59*).56(7! +.*! .)5,-! -,H-<65+,75! (>! 59,! -,:-,//(-!

$:A"]=^! 5(! /65,/! (>! 5-.7/H-6:56(7! 5(! .)),R6.5,! H9-(+.567! -,:-,//6(7! A<-67;!



! "\"!

5-.7/H-6:56(7!./!:-(:(/,A!67!G6;F!dF!C96/!T(<)A!,3:).67!T9*!A,),56(7!(>!HLM@!6/!.2),!

5(! 2*:.//! .! 7<+2,-! (>! 5-.7/H-6:56(7! ,)(7;.56(7!+<5.56(7/! 67H)<A67;!+<5.56(7/! 67!

=:5#K! =:5O#K! .7A! P<-Oj?! ]L,(;9! ,5! .)FK! ?ZZdc!a(<A,))! ,5! .)FK! ?ZZ\c!P6/T./! ,5! .)FK!

?ZZ#^F! 07! 596/! /H,7.-6(K! -,+(R.)! (>! =,5?! .7A! 9,7H,! 2(59! B"L"#+,?j+,"K! T(<)A!

-,/<)5! 67! +(-,! (:,7! H9-(+.567! /5-<H5<-,! .7A! 6+:-(R,A! 5-.7/H-6:56(7! (>! /5-,//4

-,/:(7/,!;,7,/F!07!/<::(-5!(>!596/!6A,.K!/5<A6,/!9.R,!/9(T7!59.5!.!T6A,!7<+2,-!(>!

/5-,//4-,/:(7/,!;,7,/!.-,!<:4-,;<).5,A!67!.!HLM@!A,),56(7!]D,7/5-.!,5!.)FK!?ZOO^F!

&/! +,756(7,A! .2(R,K! 59,! .26)65*! 5(! -.:6A)*! .)5,-! =,5?! ),R,)/! 5(! H(75-()! 59,!

2.).7H,! (>! B"L"#+,?! .7A! B"L"#+,"! /<::(-5/! 59,! 6A,.! 59.5! B"L"#+,?! .7A!

B"L"#+,"! 9.R,! A6>>,-,75! 26()(;6H.)! ><7H56(7/F! C(! ,3:)(-,! 596/! :(//626)65*! ><-59,-K!

T,!,3.+67,A!59,!;,7,56H!675,-.H56(7/!(>!.!=,5?!>-.;+,75!59.5!/9(T/!.7!67.26)65*!5(!

H.5.)*N,! B"L"#+,"! ]=,5?]On?#O^^F! 0+:(-5.75)*K! 596/! =,5?! >-.;+,75! 6/! :-(:,-)*!

-,H-<65,A! 5(! ;,7,! H(A67;! -,;6(7/! 67! .! 5-.7/H-6:56(74A,:,7A,75!+.77,-! ]a(<A,))! ,5!

.)FK! ?ZZ\^F! M<-! /5<A*! H(+:.-,A! 59,! =,5?]On?#O^! >-.;+,75! .;.67/5! T6)A45*:,! =,5?K!

T9,-,!.))!59-,,!+,59*).56(7!/5.5,/!.5!B"L"#!.-,!:-,/,75K!.7A!.!HLM@!A,),56(7K!T9,-,!

7(! B"L"#! +,59*).56(7! 6/! (2/,-R,AF! m,! >(<7A! 59.5! =,5?]On?#O^! /9(T/! A6/567H5!

;,7,56H/! >-(+! ,659,-! A,),56(7! (>!HLM@!(-! 59,! T6)A45*:,! H./,! T9,7! H-(//,A! T659!

+<5.56(7/! 67!(59,-! >.H5(-/! 6+:(-5.75! >(-!H9-(+.567!/5-<H5<-,!.7Aj(-! 5-.7/H-6:56(7!

,)(7;.56(7F! C96/! 6/! :.-56H<).-)*! /6;76>6H.75! 2,H.</,! =,5?]On?#O^! ,396265/! :.-56.)!

><7H56(7F! C96/! H(<)A! 2,! .55-62<5,A! 5(! .7! 6+2.).7H,! 67! 59,! ),R,)/! (>! B"L"#!

+,59*).56(7! .7A! /<::(-5/! 59.5! =,5?! 9./! 2(59! :(/656R,! .7A! 7,;.56R,! -(),/! 67!

-,;<).567;!5-.7/H-6:56(7F!G(-!,3.+:),K!.! ).HY!(>!B"L"#+,"!H(<)A! ),.A!5(! 67H-,./,A!

-,H-<65+,75!(>!-,:-,//6R,!>.H5(-/!/<H9!./!$:A"]=^!5(!B"L"#+,?K!(-!65!+.*!-,/<)5!67!



! "\f!

59,! 67.26)65*! 5(! -,H-<65! ,>>,H5(-! :-(5,67/! 59.5! -,H(;76N,! B"L"#+,"F! 075,-,/567;)*K!

e.>"K!59,!>.H5(-!59.5!-,H(;76N,/!B"L"#+,!67!59,!$:A"]=^!H(+:),3K!6/!.)/(!.7!675,;-.)!

+,+2,-! (>! 59,! %<&f! 96/5(7,! .H,5*)5-.7/>,-./,! H(+:),3F! G<-59,-+(-,K! ,R6A,7H,!

/9(T/!59.5!.!+,+2,-!(>!59,!%<&"!96/5(7,!.H,5*)5-.7/>,-./,!H(+:),3!.)/(!675,-.H5/!

T659!B"L"#+,"!].7A!596/!H(+:),3!6/!Y7(T7!5(!.//(H6.5,!T659!H9-(+.567!67!.!=,5?4

A,:,7A,75!+.77,-^!]P<.!,5!.)FK!?ZZ[c!@.-567!,5!.)FK!?ZZ#^F!',-9.:/!59,7K!B"L"#+,"!

-,H-<65/!.H56R.567;!H(+:),3,/!/<H9!./!%<&"!.7A!%<&f!5(!H,-5.67!;,7,/!5(!>.H6)65.5,!

5-.7/H-6:56(7K! .7A! +,59*).56(7! .5! B"L"#! H.7! .H5! ./! 2(59! .7! .H56R.567;! .7A!

-,:-,//6R,!+.-YK!./!6/!/,,7!T659!)*/67,!+,59*).56(7!.5!B"Lf!]L6+!.7A!P<-.5(T/Y6K!

?ZZ[c!C.R,-7.!,5!.)K!?ZZ#^F! 0>! 596/!T,-,! 59,!H./,K! 65! 6/!:(//62),! 59.5K! 67!-,/:(7/,! 5(!

H9.7;,/!67!1C8!:9(/:9(-*).56(7!H.</,A!2*!.7!,7R6-(7+,75.)!H<,!(-!5-.7/H-6:56(7.)!

/5-,//K! A,;-.A.56(7!(>! =,5?K! -.59,-! 59.7! l</5! A6/-<:56(7!(>! 59,! 675,-.H56(7!2,5T,,7!

=,5?!.7A!59,!1C8!6/!7,H,//.-*!5(!+.675.67!/(+,!:-(:,-!2.).7H,!(>!B"L"#+,?j+,"!

67!59,!H,))F!&/!L,(;9!(&%,>X!:-(:(/,A!/,R,-.)!*,.-/!.;(K!/<H9!.!+,H9.76/+!+6;95!.)/(!

2,! </,A! 5(! .55,7<.5,! -,;<).56(7! (>! H,-5.67! ;,7,/! (-! H(75-()! 5-.7/H-6:56(7! >-(+!

7(-+.))*!/6),75!H-*:56H!:-(+(5,-/!]L,(;9!,5!.)FK!?ZZd^F!

!

,FH8.I/'@:1'8&2!

m,! 59.7Y! +,+2,-/! (>! 59,! =5-.9)! ).2(-.5(-*! >(-! H-656H.)! -,.A67;! (>! 596/!

+.7</H-6:5!.7A!@6H9.,)!L,(;9K!@6Y,!B.+:/,*K!P6))!C.7/,*K!8.R6A!=56))+.7K!8.77*!

$,672,-;K! 86-Y! e6HYK! =5,R,! B.7,/K! .7A! 8.R6A! &5,7H6(! >(-! R.)<.2),! 5,H976H.)!

/<;;,/56(7/K!:)./+6A/K!*,./5!/5-.67/K!.7A!.7562(A6,/F!



! "\d!

yC96/! T(-Y! T./! /<::(-5,AK! 67! T9(),! (-! 67! :.-5K! 2*! %.56(7.)! 07/565<5,/! (>!

B,.)59!b-.75!$ZOb@#\Z\\!]5(!PF!8F!=F^F!C96/!T(-Y!T./!.)/(!/<::(-5,A!2*!%.56(7.)!

$,/,.-H9!=,-R6H,!&T.-A!'(/5A(H5(-.)!G,))(T/96:!G"?!b@\Z\[#!]5(!=F!@F!GF^F!



! "\#!

J7:;('2!

!



! "\E!

J7:;('! KL! <'&>M! ABNBE! 1'&#0/$&7.8M! $8@! *+,-33! %#.2%#.(0/$&7.8! /'O'/2! $('!

@08$17F$//0!(':;/$&'@!@;(78:!F'//!:(.I&#L!NK!;-(T59!H<-R,!(>!T6)A45*:,!PafEfO!

H,))/! 67! H(+:),5,! /*759,56H! A,>67,A!+,A6<+!T659! .::-(36+.5,! ;-(T59! /5.;,/F!2X+FK!

/5.56(7.-*!:9./,c!>,8K! ).;!:9./,c!>#8K!.7.,-(26H!>,-+,75.56(7!(>!;)<H(/,K!4X2FK!A6.<36H!

/96>5c! .7A!"(2FK! .,-(26H! -,/:6-.56(7! (>! ,59.7()F!/K!m,/5,-7! 2)(5! .7.)*/,/! (>! ,35-.H5/!

>-(+! 59,! 56+,! H(<-/,! /9(T7! 67!NK! 67A6H.567;! 59,! :-,/,7H,! (>! $%&'00! ./! T,))! ./!

:9(/:9(-*).5,A!>(-+/!(>! 59,!1C8!.7A!=,5?F!9K!m,/5,-7!2)(5!.7.)*/,/! >-(+!/.+:),/!

5.Y,7! 67!N!:-(267;! >(-! 59,! :-,/,7H,! (>! R.-6(</! :(/545-.7/).56(7.)! +(A6>6H.56(7/!

]B"L"#+,?K!B"L"#+,"K!B"Lf+,"K!.7A!B"L?E.H^!(7!96/5(7,!B"F!



! "\\!

J7:;('! >L! <'&>! 72! $! #7:#/0!

;82&$4/'! %(.&'78L! NK! m,/5,-7!

2)(5! .7.)*/6/! (>! .! 56+,! H(<-/,!

,3:,-6+,75! :-(267;! >(-! =,5?!

:-(5,67! ),R,)/! 67! T6)A45*:,! .7A!

:-(5,./(+,4A,>6H6,75! ]10$QRJ^!

H,))/! >())(T67;! .AA656(7! (>! 59,!

5-.7/).56(7! 6796265(-!

H*H)(9,36+6A,! ]?ZZ! p;j+)^F! /K!

_<.756>6H.56(7! (>! =,5?! :-(5,67!

),R,)/! ./! .! ><7H56(7! (>! 56+,!

>())(T67;! H*H)(9,36+6A,!

5-,.5+,75F! '-(5,67! .2<7A.7H,!

T./!H.)H<).5,A!2*!A,7/65(+,5-*!

(>! m,/5,-7! 2)(5! .7.)*/6/! .7A!

:)(55,A!./!59,!7.5<-.)!)(;!(>!59,!

675,7/65*F! 9K! /H9,+.56H! (>! =,5?!

A(+.67! /5-<H5<-,! .7A!

5-<7H.56(7!+<5.75/!</,A!67!*X%*K!

m,/5,-7! 2)(5! .7.)*/,/! /9(T67;!

59,! -,).56R,! .2<7A.7H,! (>! =,5?!

.7A! 59,! H(--,/:(7A67;! B"L"#!

+,59*).56(7!),R,)/!(>!/,R,-.)!=,5?!5-<7H.56(7!+<5.75/F!



! "\[!

!



! "[Z!

J7:;('! BL! *+,-33! "C9! %#.2%#.(0/$&7.8! (':;/$&'2! <'&>! %(.&'78! /'O'/2L!NK! =,5?!

:-(5,67!),R,)/!./!+,./<-,A!2*!m,/5,-7!2)(5567;!(>!T9(),!H,))!,35-.H5!5.Y,7!>-(+!mC!

.7A!1&PJ`! /5-.67/F!/K!m,/5,-7! 2)(5/! (>! ,35-.H5/! 5.Y,7! >-(+! '&G! H(+:),3! A,),56(7/!

/5-.67/! ./! T,))! ./!2(&@`! H,))/! 5(! +,./<-,! =,5?! .7A! B"L"#!

+,59*).56(7F!H("@+'#2!-,>,-/! 5(! :9(/:9(-*).56(7! .5! =,-?!T65967! 59,! 9,:5.:,:56A,!

-,:,.5! (>! 59,! $%&'00! 1C8F! y! A,7(5,/! .! H-(//4-,.H56R,! 2.7A! >(-! 59,! 67A6H.5,A!

.7562(A*F!9K! =,5?! .7A! B"L"#! +,59*).56(7! ),R,)/! 67! $%&'00! 1C8!

+<5.75/F!H@N!.7A!HBN!-,>,-! 5(! +<5.56(7/! .5! ,659,-! =,-?!(-! =,-d!T65967! 59,! 1C8!

9,:5.:,:56A,! -,:,.5K! -,/:,H56R,)*F! C9,!-E$7("!67!+,"(-&'(2(2!-,>,-/! 5(! 59,! 7<+2,-!

(>! 5.7A,+! -,:,.5/! 67! .! ;6R,7! 1C8! /,_<,7H,F! C9,!7>,1P% >0-(!2,5T,,7! 59,!&'0"4% .7A!

.#E"&'% >,-(2!/6;76>6,/! 59.5! 5T(! <7-,).5,A! ).7,/! T,-,! -,+(R,A! A<-67;! 59,! ,A65(-6.)!

:-(H,//F!07!.))!H./,/K!.))!(>!59,!).7,/!(-6;67.5,!>-(+!59,!/.+,!;,)F!

!



! "[O!

!



! "[?!

J7:;('! PL! <'&>QKR>EKS! 2#.I2! ;87T;'! :'8'&7F! 78&'($F&7.82! I7&#! &($82F(7%&7.8!

1;&$8&2L!NK! ;-(T59! (>!7E"@`Y2(&@`! (-!7E"@`Y2(&@`Y"1#J`! /5-.67/! 9.-2(-67;! =,5?!

5-<7H.56(7! :)./+6A/! :).5,A! (7! +,A6.! 5(! /,),H5! >(-! ]sX$&^! (-! .;.67/5! ]zGM&^! .!

:)./+6A! H.--*67;! .! T6)A45*:,! H(:*! (>!/<S@!]:PX$?^F!/K! ;,7,56H! 675,-.H56(7/!

2,5T,,7!2(&@!+<5.75/! .7A! .! /<2/,5! (>! 59,! *,./5! A,),56(7! +<5.75! H()),H56(7F!/>E(%

1#>#"!A,7(5,/!H(+267,A!/6HY7,//!67!59,!A(<2),!+<5.75!T9,-,!*,))(T!A,7(5,/!2,55,-!

59.7!,3:,H5,A!;-(T59! ]=H9<)A67,-!,5!.)FK!?ZZ#^F!/K! -,:-,/,75.56R,!/:(-,/!;-(T7!(7!

a'8! >-(+!59,!A6//,H56(7!(>!;,7,56H! H-(//,/!2,5T,,7!2V"J`!.7A!2(&@!+<5.75! /5-.67/!

]G*K!:.-,75.)!A65*:,c!=G*K!7(7:.-,75.)!A65*:,c!MK!5,5-.5*:,^F!

!

!

!

!

!

!



! "["!

!

J7:;('! UL! -(.%.2'@!1.@'/! .=! <'&>! (':;/$&7.8L!=,5?! 6/! 67! ,_<6)62-6<+! 2,5T,,7! .!

>-,,!/5.5,!.7A!.//(H6.56(7!T659! 59,!9*:,-:9(/:9(-*).5,A! >(-+!(>!$%&'00F!C9,! >-,,!

>(-+!(>!=,5?!6/!A,;-.A,A!67!.!:-(5,./(+,4A,:,7A,75!+.77,-!T659!.!9.)>4)6>,!67!*,./5!

(>! u[! +67F! 07! 65/! >-,,! >(-+K! =,5?! 6/! H.:.2),! (>! A6+,59*).56(7! (>! B"L"#K! T96H9! 6/!

/<>>6H6,75!>(-!59,!-,H-<65+,75!(>!59,!-,:-,//6R,!$:A"]=^!H(+:),3F!P67A67;!5(!$%&'00!

6/!-,_<6-,A!>(-!B"L"#+,"K!T96H9!+.*!:,->(-+!.!:(/656R,!><7H56(7!67!5-.7/H-6:56(7!

,)(7;.56(7F!

!

!

!

!

!

!

!



! "[f!

C$4/'!K!

C,5-.A!.7.)*/6/!(>!2(&@!+<5.75!/5-.67/!T659!'&ZJ!!.7A!2V"J! 

?;&$8&! C'&($@2! V7$4/'!@.;4/'!1;&$8&!2%.('2!W!
$;(Q!8& ! !
%%%%%HLM@% O?! OZZ!]O?jO?^!
%%%%%HLM@%[JR@\J]% Of! Z!]ZjOd^!
%%%%%2(&@!% O"! OZZ!]OdjOd^!
<%TQ!8& ! !
%%%%%HLM@% ?Z! OZZ!]OdjOd^!
%%%%%HLM@%[JR@\J]% Of! Z!]ZjO"^!
%%%%%2(&@!% O\! OO!]?jO[^!
!

<;%%/'1'8&$(0!J7:;('2!

!

J7:;('!<KL!=,5?!:-(5,67!),R,)/!67!+<5.75/!59.5!A6/-<:5!$%&'00!1C8!:9(/:9(-*).56(7!

!

!

J7:;('!<>L!C&'45.;;,A!/5-.67/!.2<7A.7H,!67!1&PJ!!

!

<;%%/'1'8&$(0!&$4/'2!
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! "[d!

*'='('8F'2!

P,)),!&FK!C.7.*!&FK!P6567HY.!DFK!=9.+6-!$FK!Mt=9,.!eF!LF!]?ZZ#^!{<.756>6H.56(7!(>!:-(5,67!9.)>4

)6R,/!67!59,!2<AA67;!*,./5!:-(5,(+,F!'-(HF!%.5)F!&H.AF!=H6F!XF=F&FJ^QK!O"ZZfnO"ZZ[F!!

P6/T./!8FK!8<55.4P6/T./!$FK!@65-.!8FK!=962.5.!aFK!=5-.9)!PF!8FK!G(-+(/.!CFK!=56))+.7!8F!SF!

]?ZZ#^!M::(/67;!-(),/!>(-!=,5?!.7A!*G&1C!67!-,;<).567;!CP'!267A67;!.5!:-(+(5,-/F!e@PM!

SF!@BK!ffE[nff\[F!!

P(,Y,!SF!8FK!C-<,9,.-5!SFK!%.5/(<)6/!bFK!G67Y!bF!$F!]O[\E^!d4G)<(-((-(56H!.H6A!./!.!/,),H56R,!

.;,75!67!*,./5!+(),H<).-!;,7,56H/F!@,59(A/!e7N*+()F!JBIK!O#fnOEdF!

P<.!8F!SFK!L<(!&F!SFK!19,<7;!'FK!D6<!1F!DFK!@6;)6(-6!kFK!e/:,l(!&FK!1./.A6(!GFK!P.//6!1FK!&+.56!PFK!

P,A>(-A!@F!CFK!b<HH6(7,!eFK!b(N.76!MF!]?ZZ[^!e:6;,7(+,!+6H-(.--.*!:).5>(-+!>(-!:-(5,(+,4

T6A,!A6//,H56(7!(>!H9-(+.5674/6;7.)67;!7,5T(-Y/F!'D(=!M7,!IK!,#E\[F!

P<-.5(T/Y6!=F!]?ZZ"^!C9,!1C8!H(A,F!%.5F!=5-<H5F!P6()F!J^K!#E[n#\ZF!!

P<-Y,!8FK!8.T/(7!8FK!=5,.-7/!CF!]?ZZZ^!@,59(A/!67!a,./5!b,7,56H/U!&!1()A!=:-67;!B.-2(-!

D.2(-.5(-*!1(<-/,!@.7<.)K!:F!OEfK!1()A!=:-67;!B.-2(-!D.2(-.5(-*!'-,//K!%,T!a(-YF!

1.--(NN.!@F!SFK!D6!PFK!G)(-,7/!DFK!=<;.7<+.!CFK!=T.7/(7!=F!LFK!D,,!LF!LFK!=96.!mF!SFK!&7A,-/(7!=FK!

a.5,/!SFK!m./92<-7!@F!'FK!m(-Y+.7!SF!DF!]?ZZd^!B6/5(7,!B"!+,59*).56(7!2*!=,5?!A6-,H5/!

A,.H,5*).56(7!(>!H(A67;!-,;6(7/!2*!$:A"=!5(!/<::-,//!/:<-6(</!675-.;,76H!

5-.7/H-6:56(7F!1,))!J@QK!d\Ond[?F!!

19.:+.7!$F!8FK!B,6A,+.77!@FK!&)2,-5!CF!LFK!@.6)9.++,-!$FK!G).5),*!&FK!@,6/5,-,-7/5!@FK!

L-,++,-!eFK!e6HY!8F!]?ZZE^!C-.7/H-6267;!$%&!:()*+,-./,!00!6/!:9(/:9(-*).5,A!.5!1C8!

-,/6A<,!/,-67,!EF!=H6,7H,!QJKK!OE\ZnOE\?F!!

19,<7;!kFK!19<.!bFK!P.5.A.!%F!%FK!D.7A-*!1F!$FK!@6H976HY!=F!mFK!B<;9,/!CF!$FK!m67/5(7!GF!

]?ZZ\^!19-(+.5674!.7A!5-.7/H-6:56(74-,).5,A!>.H5(-/!-,:-,//!5-.7/H-6:56(7!>-(+!T65967!

H(A67;!-,;6(7/!59-(<;9(<5!59,!H,11',"#$31(2%1("(:020,(!;,7(+,F!'D(=!P6()F!\K!,?EEF!!



! "[#!

19<!aFK!=<55(7!&FK!=5,-7;).7N!$FK!'-,)6H9!bF!]?ZZ#^!C9,!PX$O!H*H)674A,:,7A,75!:-(5,67!Y67./,!

6/!-,_<6-,A!>(-!59,!7(-+.)!:.55,-7!(>!96/5(7,!+,59*).56(7!2*!=eC?F!@()F!1,))F!P6()F!@\K!"Z?[n

"Z"\F!!

19<!aFK!=6+6H!$FK!m.-7,-!@F!BFK!&-7A5!LF!@FK!'-,)6H9!bF!]?ZZE^!$,;<).56(7!(>!96/5(7,!

+(A6>6H.56(7!.7A!H-*:56H!5-.7/H-6:56(7!2*!59,!P<-O!.7A!'.>O!H(+:),3,/Fe@PM!SF!@\K!f#f#n

f#d#F!!

1())67/!=F!$FK!@6)),-!LF!@FK!@../!%F!DFK!$(;<,R!&FK!G6))67;9.+!SFK!19<!1F!=FK!=H9<)A67,-!@FK!b,226.!

@FK!$,H95!SFK!=9.),/!@FK!867;!BFK!i<!BFK!B.7!SFK!07;R.-/A(556-!LFK!19,7;!PFK!&7A-,T/!PFK!P((7,!1FK!

P,-;,-!=F!DFK!B6,5,-!'FK!w9.7;!wFK!P-(T7!bF!mFK!07;),/!1F!SFK!e+6)6!&FK!&))6/!1F!8FK!C(HN*/Y6!8F!'FK!

m,6//+.7!SF!=FK!b-,,72).55!SF!GFK!L-(;.7!%F!SF!]?ZZE^!G<7H56(7.)!A6//,H56(7!(>!:-(5,67!

H(+:),3,/!67R()R,A!67!*,./5!H9-(+(/(+,!26()(;*!</67;!.!;,7,56H!675,-.H56(7!

+.:F!%.5<-,!II\K!\Z#n\OZF!

e;)(>>!=FK!Mt$,6))*!8FK!19.:+.7!$F!8FK!C.*)(-!&FK!C.7N9.</!LFK!'655/!DFK!e6HY!8FK!@<-:9*!=F!

]?ZZE^!=,-67,!E!(>!59,!$%&!:()*+,-./,!00!1C8!6/!/:,H6>6H.))*!-,_<6-,A!>(-!/7$%&!;,7,!

,3:-,//6(7F!=H6,7H,!QJKK!OEEEnOEE[F!!

G<H9/!=F!@FK!D.-62,,!$F!%FK!=5-.9)!PF!8F!]?ZZ[^!'-(5,67!+(A6>6H.56(7/!67!5-.7/H-6:56(7!

,)(7;.56(7F!P6(H96+F!P6(:9*/F!&H5.!JAKCK!?#n"#F!

b.-A7,-!LF!eFK!&))6/!1F!8FK!=5-.9)!PF!8F!]?ZOO^!M:,-.567;!(7!H9-(+.567K!.!H()(-><)!).7;<.;,!

T9,-,!H(75,35!+.55,-/F!SF!@()F!P6()F!I^CK!"#nf#F!

b,)2.-5!@F!eFK!$,H9/5,67,-!CFK!$6H9+(7A!CF!SFK!C/<Y6*.+.!CF!]?ZZO^!075,-.H56(7/!(>!0/T?!

H9-(+.567!-,+(A,)67;!H(+:),3!T659!7<H),(/(+.)!.--.*/U!.7.)*/,/!</67;!-,H(+267.75!*,./5!

96/5(7,/!.7A!6++(26)6N,A!5,+:).5,/F!@()F!1,))F!P6()F!@JK!?Z[\n?OZ#F!!

b6,5N!$F!8FK!=H96,/5)!$F!BF!]?ZZE^!{<6HY!.7A!,./*!*,./5!5-.7/>(-+.56(7!</67;!59,!D6&Hj==!

H.--6,-!8%&j'eb!+,59(AF!%.5F!'-(5(HF!@K!"dn"EF!!



! "[E!

!S.7Y,!1FK!@.;6,-.!@F!@FK!$.59>,)A,-!%FK!C.36/!1FK!$,2,-!=FK!@.,Y.T.!BFK!@(-,7(4P(-H9.-5!&FK!

8(,7;,/!bFK!=H9T(2!eFK!=H96,2,)!eFK!L7(:!@F!]?ZZf^!&!R,-/.56),!5(()2(3!>(-!'1$42./,A!

5.;;67;!(>!*,./5!;,7,/U!7,T!>)<(-,/H,75!:-(5,67/K!+(-,!+.-Y,-/!.7A!:-(+(5,-!/<2/565<56(7!

H.//,55,/F!a,./5!@JK![fEn[#?F!!

S(/96!&F!&FK!=5-<9)!LF!]?ZZd^!e.>"!H9-(+(A(+.67!675,-.H56(7!T659!+,59*).5,A!B"4L"#!)67Y/!

96/5(7,!A,.H,5*).56(7!5(!:()!00!,)(7;.56(7F!@()F!1,))!@^K![EOn[E\F!

L.:).7!1F!8FK!D.:-.A,!DFK!m67/5(7!GF!]?ZZ"^!C-.7/H-6:56(7!,)(7;.56(7!>.H5(-/!-,:-,//!

5-.7/H-6:56(7!67656.56(7!>-(+!H-*:56H!/65,/F!=H6,7H,!Q^JK!OZ[#nOZ[[F!

L,(;9!@F!1FK!L<-A6/5.76!=F!LFK!@(--6/!=F!&FK!&97!=F!BFK!'(A()7*!kFK!1())67/!=F!$FK!=H9<)A67,-!@FK!

1967!LFK!'<77.!CFK!C9(+:/(7!%F!SFK!P((7,!1FK!e+6)6!&FK!m,6//+.7!SF!=FK!B<;9,/!CF!$FK!=5-.9)!PF!

8FK!b-<7/5,67!@FK!b-,,72).55!SF!GFK!P<-.5(T/Y6!=FK!L-(;.7!%F!SF!]?ZZd^!1(5-.7/H-6:56(7.)!/,5?!

+,59*).56(7!(>!96/5(7,!B"!)*/67,!"#!-,H-<65/!.!-,:-,//6R,!$:A"!H(+:),3F!1,))!J@QK!d["n#ZdF!!

L6+!CFK!P<-.5(T/Y6!=F!]?ZZ[^!86+,59*).56(7!(>!B"Lf!2*!=,5O!-,H-<65/!59,!=,5"!96/5(7,!

A,.H,5*)./,!H(+:),3!5(!d!!5-.7/H-62,A!-,;6(7/F!1,))!JQAK!?d[n?E?F!

L6N,-!LF!MFK!'9.57.76!BF!'FK!=962.5.!aFK!B.))!BFK!b-,,7),.>!&F!DFK!=5-.9)!PF!8F!]?ZZd^!&!7(R,)!

A(+.67!67!=,5?!+,A6.5,/!$%&!:()*+,-./,!00!675,-.H56(7!.7A!H(<:),/!96/5(7,!B"!L"#!

+,59*).56(7!T659!5-.7/H-6:5!,)(7;.56(7F!@()F!1,))F!P6()F!@BK!""Zdn""O#F!!

L-(;.7!%F!SFK!L6+!@FK!C(7;!&FK!b()/9.76!&FK!1.;7,*!bFK!1.7.A6,7!kFK!$6H9.-A/!8F!'FK!P,.556,!PF!LFK!

e+6)6!&FK!P((7,!1FK!=96).56>.-A!&FK!P<-.5(T/Y6!=FK!b-,,72).55!SF!]?ZZ"^!@,59*).56(7!(>!96/5(7,!

B"!2*!=,5?!67!H,11',"#$31(2%1("(:020,(!6/!)67Y,A!5(!5-.7/H-6:56(7.)!,)(7;.56(7!2*!$%&!

:()*+,-./,!00F!@()F!1,))F!P6()F!@QK!f?ZEnf?O\F!!

D,7/5-.!CF!DFK!P,7/H9(:!SF!SFK!L6+!CFK!=H9<)N,!SF!@FK!P-.2,-/!%F!&FK!@.-;.-656/!CFK!R.7!A,!'./H9!DF!

&FK!R.7!B,,/H9!=F!&FK!P-(Y!@F!MFK!b-((5!L(,-Y.+:!@F!SFK!L(!1F!mFK!R.7!D,,7,7!8FK!=.+,659!LFK!

R.7!B((>>!=F!$FK!D6l7N..A!'FK!L,++,-,7!'FK!B,75-6H9!CFK!L(2(-!@F!=FK!P<-.5(T/Y6!=FK!B()/5,;,!GF!



! "[\!

1F!]?ZOO^!C9,!/:,H6>6H65*!.7A!5(:()(;*!(>!H9-(+.567!675,-.H56(7!:.59T.*/!67!*,./5F!@()F!

1,))!I@K!d"#ndf[F!!

D6!PFK!B(T,!DFK!&7A,-/(7!=FK!a.5,/!SF!$FK!"-AK!m(-Y+.7!SF!DF!]?ZZ"^!C9,!=,5?!96/5(7,!

+,59*)5-.7/>,-./,!><7H56(7/!59-(<;9!59,!:9(/:9(-*).5,A!H.-2(3*)45,-+67.)!A(+.67!(>!$%&!

:()*+,-./,!00F!SF!P6()F!19,+F!@AKK!\\[En\[Z"F!!

D6!PFK!b(;()!@FK!1.-,*!@FK!D,,!8FK!=,6A,)!1FK!m(-Y+.7!SF!DF!]?ZZE.^!1(+267,A!.H56(7!(>!'B8!

.7A!H9-(+(!A(+.67/!A6-,H5/!59,!$:A"=!B8&1!5(!5-.7/H-62,A!H9-(+.567F!=H6,7H,!QJ\K!OZdZn

OZdfF!!

D6!PFK!b(;()!@FK!1.-,*!@FK!'.55,7A,7!=F!bFK!=,6A,)!1FK!m(-Y+.7!SF!DF!]?ZZE2^!07>-,_<,75)*!

5-.7/H-62,A!)(7;!;,7,/!A,:,7A!(7!59,!=,5?j$:A"=!:.59T.*!>(-!.HH<-.5,!

5-.7/H-6:56(7F!b,7,/!8,RF!@JK!Of??nOf"ZF!!

D6!PFK!S.HY/(7!SFK!=6+(7!@F!8FK!G),9.-5*!PFK!b(;()!@FK!=,6A,)!1FK!m(-Y+.7!SF!DFK!=96).56>.-A!&F!

]?ZZ[^!B6/5(7,!B"!)*/67,!"#!A6+,59*).56(7!]B"L"#+,?^!6/!/<>>6H6,75!5(!-,H-<65!59,!$:A"/!

96/5(7,!A,.H,5*)./,!H(+:),3!.7A!5(!-,:-,//!/:<-6(</!5-.7/H-6:56(7F!SF!P6()F!19,+F%@KIK!E[EZn

E[E#F!!

D6HYT.-!1F!$FK!$.(!PFK!=9.2.)67!&F!&FK!%(2,)!&F!PFK!=5-.9)!PF!8FK!D6,2!SF!8F!]?ZZ[^!C9,!

=,5?j$:A"=!:.59T.*!/<::-,//,/!H-*:56H!5-.7/H-6:56(7!T659(<5!-,;.-A!5(!;,7,!),7;59!(-!

5-.7/H-6:56(7!>-,_<,7H*F!'D(=!M7,!IK!,f\\#F!!

@.-567!8F!bFK!b-6+,/!8F!eFK!P.,5N!LFK!B(T,!DF!]?ZZ#^!@,59*).56(7!(>!96/5(7,!B"!+,A6.5,/!59,!

.//(H6.56(7!(>!59,!%<&"!96/5(7,!.H,5*)5-.7/>,-./,!T659!H9-(+.567F@()F!1,))F!P6()F!@\K!"ZO\n

"Z?\F!!

%(-A6HY!LFK!B(>>+.7!@F!bFK!P,5N!SF!DFK!S.,9767;!SF!&F!]?ZZ\^!86-,H5!675,-.H56(7/!2,5T,,7!59,!

'.>O!H(+:),3!.7A!.!H),.R.;,!.7A!:()*.A,7*).56(7!>.H5(-!.-,!-,R,.),A!2*!A6//(H6.56(7!(>!'.>O!

>-(+!$%&!:()*+,-./,!00F!e<Y.-*(5F!1,))!AK!OOd\nOO#EF!!



! "[[!

'.)!PFK!19.7!%F!1FK!B,)>,72.<+!DFK!C.7!LFK!C.7/,*!mF!'FK!b,5967;!@F!SF!]?ZZE^!=1G1AHf4

+,A6.5,A!A,;-.A.56(7!(>!59,!B.HO:!5-.7/H-6:56(7!>.H5(-!-,;<).5,/!59,!<7>()A,A!:-(5,67!

-,/:(7/,!67!H,11',"#$31(2%1("(:020,(F!@()F!P6()F!1,))!JKK!f?#nffZF!!

'9.57.76!BF!'FK!b-,,7),.>!&F!DF!]?ZZ#^!'9(/:9(-*).56(7!.7A!><7H56(7/!(>!59,!$%&!:()*+,-./,!

00!1C8F!b,7,/!8,RF!@^K!?[??n?["#F!!

'(Y9()(Y!8F!LFK!B.-26/(7!1F!CFK!D,R67,!=FK!1(),!@FK!B.77,55!%F!@FK!D,,!CF!0FK!P,))!bF!mFK!m.)Y,-!

LFK!$()>,!'F!&FK!B,-2()/9,6+,-!eFK!w,65)67;,-!SFK!D,T655,-!GFK!b6>>(-A!8F!LFK!a(<7;!$F!&F!

]?ZZd^!b,7(+,4T6A,!+.:!(>!7<H),(/(+,!.H,5*).56(7!.7A!+,59*).56(7!67!*,./5F!1,))!J@@K!

dOEnd?EF!!

$.7A(!MF!SF!]?ZZE^!b)(2.)!:.55,-7/!(>!96/5(7,!+(A6>6H.56(7/F!1<--F!M:67F!b,7,5F!8,RF!JAK![fn

[[F!!

$.(!PFK!=962.5.!aFK!=5-.9)!PF!8FK!D6,2!SF!8F!]?ZZd^!86+,59*).56(7!(>!96/5(7,!B"!.5!)*/67,!"#!

A,+.-H.5,/!-,;<).5(-*!.7A!7(7-,;<).5(-*!H9-(+.567!;,7(+,4T6A,F@()F!1,))F!P6()F!@BK![ffEn

[fd[F!!

$<59,72<-;!&F!SFK!D6!BFK!'.5,)!8F!SFK!&))6/!1F!8F!]?ZZE^!@<)56R.),75!,7;.;,+,75!(>!H9-(+.567!

+(A6>6H.56(7/!2*!)67Y,A!267A67;!+(A<),/F!%.5F!$,RF!@()F!1,))!P6()F!KK![\"n[[fF!!

=H9.>5!8FK!$(;<,R!&FK!L(5(R6H!LF!@FK!=9,RH9,7Y(!&FK!=.-(R!@FK!=9,RH9,7Y(!&FK!%,<;,2.<,-!LF!

@FK!=5,T.-5!&F!GF!]?ZZ"^!C9,!96/5(7,!"!)*/67,!"#!+,59*)5-.7/>,-./,K!=eC?K!6/!67R()R,A!67!

5-.7/H-6:56(7.)!,)(7;.56(7F!%<H),6H!&H6A/!$,/F!QJK!?fEdn?f\?F!!

=H9<)A67,-!@FK!1())67/!=F!$FK!m,6//+.7!SF!=FK!L-(;.7!%F!SF!]?ZZ#^!{<.7565.56R,!;,7,56H!.7.)*/6/!

67!H,11',"#$31(2%1("(:020,(!</67;!,:6/5.56H!+676.--.*!:-(>6),/!]e4@&'/^!.7A!65/!.::)6H.56(7!

5(!H9-(+.567!><7H56(7/F!@,59(A/!I^K!"ffn"d?F!!

=96R./T.+*!=FK!0*,-!kF!$F!]?ZZ\^!=5-,//4A,:,7A,75!A*7.+6H/!(>!;)(2.)!H9-(+.567!

-,+(A,)67;!67!*,./5U!A<.)!-(),!>(-!=m0j=%G!67!59,!9,.5!/9(HY!/5-,//!-,/:(7/,F@()F!1,))F!

P6()F!@KK!???On??"fF!!!



! fZZ!

=5-.9)!PF!8FK!b-.75!'F!&FK!P-6;;/!=F!8FK!=<7!wF!mFK!P(7,!SF!$FK!1.)AT,))!SF!&FK!@()).9!=FK!1((Y!$F!bFK!

=9.2.7(T65N!SFK!B<75!8F!GFK!&))6/!1F!8F!]?ZZ?^!=,5?!6/!.!7<H),(/(+.)!96/5(7,!B"4/,),H56R,!

+,59*)5-.7/>,-./,!59.5!+,A6.5,/!5-.7/H-6:56(7.)!-,:-,//6(7F!@()F!1,))F!P6()F!@@K!O?[\nO"Z#F!!

C.R,-7.!=F!8FK!0)67!=FK!$(;,-/!$F!=FK!C.77*!SF!1FK!D.R,7A,-!BFK!D6!BFK!P.Y,-!DFK!P(*),!SFK!P).6-!DF!'FK!

19.65!PF!CFK!'.5,)!8F!SFK!&65H96/(7!SF!8FK!C.HY,55!&F!SFK!&))6/!1F!8F!]?ZZ#^!a7;O!'B8!>67;,-!267A67;!

5(!B"!5-6+,59*).5,A!.5!Lf!:-(+(5,/!%<&"!B&C!.H56R65*!.5!LOf!(>!B"!.7A!5-.7/H-6:56(7!.5!.!

/<2/,5!(>!5.-;,5,A!M$G/F!@()F!1,))!@IK!E\dnE[#F!!

C.R,-7.!=F!8FK!D6!BFK!$<59,72<-;!&F!SFK!&))6/!1F!8FK!'.5,)!8F!SF!]?ZZE^!B(T!H9-(+.5674267A67;!

+(A<),/!675,-:-,5!96/5(7,!+(A6>6H.56(7/U!),//(7/!>-(+!:-(>,//6(7.)!:(HY,5!:6HY,-/F!%.5F!

=5-<H5F!@()F!P6()F!JIK!OZ?dnOZfZF!

C6,5l,7!SF!$FK!w9.7;!8F!mFK!$(A-|;<,N4@()67.!SF!PFK!m965,!PF!eFK!&Y95.-!@F!=FK!B,6A,+.77!@FK!D6!

iFK!19.:+.7!$F!8FK!=9(Y.5!LFK!L,),/!=FK!e6HY!8FK!&7/.-6!&F!wF!]?ZOZ^!19,+6H.)4;,7(+6H!

A6//,H56(7!(>!59,!1C8!H(A,F!%.5F!=5-<H5F!@()F!P6()F!JAK!OOdfnOO#OF!!

C(7;!&F!BFK!eR.7;,)6/5.!@FK!'.-/(7/!&F!PFK!i<!BFK!P.A,-!bF!8FK!'.;}!%FK!$(267/(7!@FK!

$.;9626N.A,9!=FK!B(;<,!1F!mFK!P<//,*!BFK!&7A-,T/!PFK!C*,-/!@FK!P((7,!1F!]?ZZO^!=*/5,+.56H!

;,7,56H!.7.)*/6/!T659!(-A,-,A!.--.*/!(>!*,./5!A,),56(7!+<5.75/F!=H6,7H,!@CIK!?"#fn?"#\F!!

C(7;!&F!BF!aFK!P((7,!1F!]?ZZE^!B6;9459-(<;9:<5!/5-.67!H(7/5-<H56(7!.7A!/*/5,+.56H!/*759,56H!

),59.)!/H-,,767;!67!H,11',"#$31(2%1("(:020,(F!@,59(A!@6H-(26()FQ\K!"#[n"\#F!

k(l76H!eFK!=6+(7!PFK!=5-.9)!PF!8FK!=.55),-!@FK!1-.+,-!'F!]?ZZ#^!=5-<H5<-,!.7A!H.-2(3*)45,-+67.)!

A(+.67!]1C8^!267A67;!(>!59,!=,5?!=$0!A(+.67!59.5!H(<:),/!96/5(7,!B"!D*/4"#!+,59*).56(7!

5(!5-.7/H-6:56(7F!SF!P6()F!19,+F!@KJK!O"nOdF!!

m,/5!@F!DFK!1(-A,7!SF!DF!]O[[d^!1(7/5-<H56(7!.7A!.7.)*/6/!(>!*,./5!$%&!:()*+,-./,!00!1C8!

A,),56(7!.7A!/<2/565<56(7!+<5.56(7/F!b,7,56H/!JI^K!O??"nO?""F!



! fZO!

i6.(!CFK!B.))!BFK!L6N,-!LF!MFK!=962.5.!aFK!B.))!@F!1FK!P(-H9,-/!1F!BFK!=5-.9)!PF!8F!

]?ZZ"^!'9(/:9(-*).56(7!(>!$%&!:()*+,-./,!00!1C8!-,;<).5,/!B"!+,59*).56(7!67!*,./5F!b,7,/!

8,RF!JAK!#dfn##"F!!

a(<A,))!@F!DFK!L6N,-!LF!MFK!L6//,),R.4$(+.7(R.!eFK!G<H9/!=F!@FK!8<-(!eFK!=5-.9)!PF!8FK!@,))(-!SF!

]?ZZ\^!$(),/!>(-!15YO!.7A!=:5#!67!-,;<).567;!59,!A6>>,-,75!+,59*).56(7!/5.5,/!(>!96/5(7,!B"!

)*/67,!"#F!@()F!1,))F!P6()F!@KK!f[Odnf[?#F!!

a<7!@FK!m<!SFK!m(-Y+.7!SF!DFK!D6!PF!]?ZOO^!$,.A,-/!(>!96/5(7,!+(A6>6H.56(7/F!1,))!$,/F!@JK!

d#fndE\F!!

w9(<!LFK!L<(!mF!BFK!G6))67;9.+!SFK!b-,,72).55!SF!GF!]?ZZ[^!1(75-()!(>!5-.7/H-6:56(7.)!,)(7;.56(7!

.7A!H(5-.7/H-6:56(7.)!96/5(7,!+(A6>6H.56(7!2*!59,!*,./5!PX$!Y67./,!/<2/5-.5,!=:5dF!'-(HF!

%.5)F!&H.AF!=H6F!XF=F&F!J^\K!#[d#n#[#OF!!

 
!



! "#$!

!

!

!

!

!

!

"#$%&'(!)*!

%&'(!)*&+,*+&-!*'!)./*-(/0!123456-/'7+*2'89!:+;8*2*;*2<-!=-8-*2,!>8;7./2/!'?!6@>!

A'7.(-&;/-!BB!



! "#C!

+(,-!.&(/0&/('! &,! .12&'-23!456#78'2,9/&5,:;!</$:&5&$&5='!>':'&50!

?:$91252!,@!8A?!B,91-'($2'!CC!

!

1;88-/! D&;E-&3F9$9! 1+2.;8! G28C9H9! I&2,;! >J!K'-47-"9H9! L+M2;! >J! N4;8O9! )4+.2!P;83F9$9!

K2,4;-7!)4;7-/F9$9!G'&2/!GJ!D-8/,4'QR9!G'48!1J!K'&&2/S9!G;(-/!)J!%&;/-&F9$9!N4-8T2!:2+C9!

%+U+!1+C9! V-+83!WJ! X;83C9! %&;8Y! NJAJ!1'7/*-3-R9! A4272Q!12-*-&O9! N4&2/*28-! =+*4&2-"9!

N&;23!ZJ!W;Q7;8C!;8[!@-<;8!GJ!W&'3;8F9$9\!

!

!"#$%&'()$*("+," -$../.&'"&*0"1+.$2/.&'"34&')&2+.+567"8*9:$';9(6" +," -&.9,+'*9&7" <&*"

='&*29;2+7"->7"?@!AB7"8<>C"

D"-&.9,+'*9&"E*;(9(/($",+'"F/&*(9(&(9:$"G9+;29$*2$;7"FGH7"<&*"='&*29;2+7"->7"?@!AB7"8<>C""

H"#$%&'()$*("+,"G9+24$)9;('6"&*0"G9+%46;92;7"I$J&;">K1"8*9:$';9(67"-+..$5$"<(&(9+*7"

IL7"MMB@H7"8<>C"

@"#$%&'()$*("+,"G9+24$)9;('6"&*0"G9+%46;92;7"8*9:$';9(6"+,"-&.9,+'*9&7"<&*"='&*29;2+7"

->7"?@!AB7"8<>C""

A" #$%&'()$*(;" +," 1$092&." N$*$(92;" &*0" G9+24$)9;('67" 1924&$." <)9(4" O&P+'&(+'9$;7"

8*9:$';9(6"+,"G'9(9;4"-+./)P9&7"Q&*2+/:$'7"-&*&0&C""

R"1+.$2/.&'"-&*2$'"S$;$&'247"8*9:$';9(6"1$092&."-$*('$"8('$24(7"I4$"T$(4$'.&*0;C""

M" S$;+/'2$" +*"G9+2+)%/(9*57" Q9;/&.9U&(9+*" &*0" E*,+')&(92;7" 8*9:$';9(6" +," -&.9,+'*9&7"

<&*"='&*29;2+7"->7"?@!AB7"8<>C"

B"VW"#&:90"N.&0;(+*$"E*;(9(/($;7"<&*"='&*29;2+7"->7"?@!AB7"8<>C"

"

H;+*4'&/!,'8*&2E+*-[!-U+;77.]!



! "#"!

X'! ^4'(! ,'&&-/Q'8[-8,-! /4'+7[! E-! ;[[&-//-[0! N4&2/*28-! =+*4&2-9!

,4&2/*28-3+*4&2-_3(;27J,'(]! N&;23! ZJ! W;Q7;89! ,[Y;Q7;8_*;(+J-[+! ;8[! @-<;8! GJ!

W&'3;89!8-<;8JY&'3;8_+,/?J-[+!



! "#O!

./--$(1!

Z.8;(2,! ,'8*&'7! '?! 3-8-! -TQ&-//2'8! 2/! ,&+,2;7! ?'&! ('/*! ;/Q-,*/! '?! ,-77!

Q4./2'7'3.! ;8[! ;*! 2*/! ,'&-! 2/! 6@>!Q'7.(-&;/-! BB! `6@>ABBaJ! b/283! OC!6@>ABB! Q'28*!

(+*;8*/9! ^-! 3-8-&;*-[! ;! %'28*! (+*;8*! 'Q2/*;*2,! -282$&&;.! %&'?27-! `QI5K>Aa!

,'(Q&2/283!cR#9###! U+;8*2*;*2<-! 3-8-*2,! 28*-&;,*2'8/! 28!<&224&'+)62$;" 2$'$:9;9&$J!!

X42/! -8;E7-[! ?+8,*2'8;7! ;//238(-8*! '?! 6@>ABB! /+E5['(;28/! ;8[! +8,'<-&-[!

,'88-,*2'8/! *'! Q&'*-28! ,'(Q7-T-/J! ! b/283! /Q72,283!(2,&';&&;./! ;8[! Q'28*!(+*;8*/!

*4;*! ;7*-&! -7'83;*2'8! &;*-/! 9*" :9('+9! ^-! ?'+8[! ;8! 28<-&/-! &-7;*2'8/42Q! E-*^--8!

6@>ABB! /Q--[! ;8[! 9*" :9:+! /Q72,283! -??2,2-8,.J! ! %+&*4-&('&-9! *4-! QI5K>A! ,7;//2?2-[!

?;/*! ;8[! /7'^! (+*;8*/! *4;*! ?;<'&! +Q/*&-;(! ;8[! ['^8/*&-;(! /*;&*! /2*-! /-7-,*2'89!

&-/Q-,*2<-7.J! !%28;77.9!*4-!QI5K>A!2[-8*2?2-[!)+EF!;/!;!Q'/2*2<-!*&;8/,&2Q*2'8!?;,*'&!

*4;*!&-3+7;*-/!/*;&*!/2*-!/-7-,*2'8!;8[!28?7+-8,-/!/Q72,283J!X4-!/*&2Y283!,''&[28;*2'8!

'?! Q'7.(-&2d;*2'8! &;*-! ^2*4! *&;8/,&2Q*2'8! 282*2;*2'8! ;8[! /Q72,283! /+33-/*/!

*&;8/,&2Q*2'8! &;*-! 2/! *+8-[! *'! ,''&[28;*-!(+7*2Q7-! 3-8-!-TQ&-//2'8! /*-Q/J! !X4-!QI5

K>A! ;QQ&';,4! Q&'<2[-/! ;! Q'^-&?+7! /*&;*-3.! *'! +8[-&/*;8[! '*4-&!(+7*25?+8,*2'8;7!

(;,428-/!;*!;(28'!;,2[!&-/'7+*2'8J!

!

!



! "#R!

C:&(,D/0&5,:!

>7*-&;*2'8/!^2*428!;!3-8'(-!'?*-8!,;+/-!/Q-,2?2,!;/!^-77!;/!37'E;7!Q4-8'*.Q2,!

,4;83-/! *'! ;! ,-77J! ! N'(E28283! *^'! ;7*-&;*2'8/! 28! *4-! /;(-! ,-77! ;77'^/! ?'&!

(-;/+&-(-8*!'?!*4-!3-8-*2,!28*-&;,*2'8!E-*^--8!*4-(0!8-3;*2<-!3-8-*2,!28*-&;,*2'8/!

`/.8*4-*2,!/2,Ye7-*4;7a![-/,&2E-!,;/-/!^4-&-!*^'!(+*;*2'8/!28!,'(E28;*2'8!,;+/-!;!

/*&'83-&!3&'^*4![-?-,*! *4;8!-TQ-,*-[! ?&'(!*4-! *^'!/2837-!(+*;*2'8/J!X42/! 2/!'?*-8!

*4'+34*!*'!E-!;!&-/+7*!'?!*4-!?;,*'&/!Q;&*2,2Q;*283!28!&-[+8[;8*!Q;*4^;./!'&!;/!8'85

-//-8*2;7! ,'(Q'8-8*/! '?! *4-! /;(-! -//-8*2;7! ,'(Q7-TJ! ! B8! ,'8*&;/*9! Q'/2*2<-!

28*-&;,*2'8/! ,'&&-/Q'8[! *'! ,;/-/! ^4-&-! *4-! ['+E7-! (+*;8*! 2/! -2*4-&! 8'! /2,Y-&!

`-Q2/*;*2,a!'&!4-;7*42-&!`/+QQ&-//2<-a! *4;8!*4-!/2,Y-/*!/2837-!(+*;8*!`D-7*&;'!-*!;7J9!

$#F#a!;8[!(;.!28[2,;*-!*4;*!*4-!?;,*'&/!;&-!,'(Q'8-8*/!'?!;!8'85-//-8*2;7!,'(Q7-T!

;8[e'&!Q-&?'&(!;8*;3'82d283!&'7-/!28!*4-!,-77J!!1'^-<-&9!/2837-!3-8-*2,!28*-&;,*2'8/!

;&-! '?*-8! [2??2,+7*! *'! 28*-&Q&-*! 28! 2/'7;*2'8]! ;8! 28*-&;,*2'8! Q;**-&8! ?'&! ;! 32<-8!

(+*;*2'8!,;8!E-!('&-!28?'&(;*2<-!;/!2*!&-Q'&*/!'8!*4-!Q4-8'*.Q-!28!;!7;&3-!8+(E-&!

'?!(+*;8*! E;,Y3&'+8[/! `),4+7[28-&! -*! ;7J9! $##O]! X'83! -*! ;7J9! $##"aJ! X4-/-! 3-8-*2,!

Q&'?27-/!Q&'<2[-!42347.!/Q-,2?2,!&-;['+*/!*4;*!,;8!E-!+/-[!*'!2[-8*2?.!3-8-/!*4;*!;&-!

?+8,*2'8;77.!&-7;*-[!`D-7*&;'!-*!;7J9!$#F#aJ!!!

>7*4'+34! 3-8-*2,! 28*-&;,*2'8! [;*;/-*/! 4;<-! E--8! ,'77-,*-[! 28! ;! <;&2-*.! '?!

[2??-&-8*! '&3;82/(/9! 28,7+[283! -W" $.$5&*;" `V-48-&! -*! ;7J9! $##Ra9! #W" )$.&*+5&;($'"

`1'&8!-*!;7J9!$#FFa!;8[!(;((;72;8!,-77/!`D;//2Y!-*!;7J9!$#FC]!V;+?-&!-*!;7J9!$#FC]!V28!

-*! ;7J9! $#F$]! 6'3+-<! -*! ;7J9! $#FCa9! '8-! '?! *4-! ?2&/*! '&3;82/(/! *'! E-! 3-8-*2,;77.!

28*-&&'3;*-[! '8! ;! 3-8'(-5^2[-! /,;7-! ^;/! <W" 2$'$:9;9&$9! ^4-&-! 8'85U+;8*2*;*2<-!

3-8-*2,! 28*-&;,*2'8![;*;!,'+7[!E-!,'77-,*-[!+/283! *4-!)=>!`/.8*4-*2,!3-8-*2,!;&&;.a!



! "#S!

`X'83! -*! ;7J9! $##Fa! '&! [)V>K! `4-*-&'d.3'+/! [2Q7'2[5E;/-[! /.8*4-*2,! 7-*4;72*.!

;8;7./2/!'8!(2,&';&&;./a!`A;8!-*!;7J9!$##"a!;QQ&';,4-/J!!P-![-<-7'Q-[!;!*-,482U+-9!

*-&(-[! I5K>A! `-Q2/*;*2,!(282;&&;.! Q&'?27-a! `N'7728/! -*! ;7J9! $#F#]! ),4+7[28-&! -*! ;7J9!

$##O]!),4+7[28-&!-*! ;7J9! $##Ra9!^42,4!+*272d-/! *4-!)=>!(-*4'['7'3.!;8[!;77'^/! ?'&!

*4-!U+;8*2*;*2<-!,'77-,*2'8!'?!3-8-*2,!28*-&;,*2'8![;*;!'8!?+8,*2'8;77.!&-7;*-[!/+E/-*/!

'?! 3-8-/9! 28,7+[283! *4'/-! 28<'7<-[! 28! ,4&'(;*28! &-3+7;*2'8! `N'7728/! -*! ;7J9! $##SEa9!

6@>! Q&',-//283! `P27(-/! -*! ;7J9! $##\a9! /238;7283! `%2-[7-&! -*! ;7J9! $##fa9! Q7;/(;!

(-(E&;8-!`>3+27;&!-*!;7J9!$#F#a!;8[!(2*',4'8[&2;7!?+8,*2'8!`1'QQ28/!-*!;7J9!$#FFaJ!

=-8-*2,!;QQ&';,4-/!4;<-!E--8!-T*-8[-[!*'!<W"%+)P$"`6'3+-<!-*!;7J9!$##\]!6'3+-<!-*!

;7J9!$##S]!6.;8!-*!;7J9!$#F$a!;8[!XW"2+.9"`D+*7;8[!-*!;7J9!$##\]!X.Q;/!-*!;7J9!$##\a!;8[!

&-,-8*7.9!;!<;&2;*2'8!'?!I5K>A9!*-&(-[![2??-&-8*2;7!'&![I5K>A9!4;/!E--8!+/-[!^4-&-!

3-8-*2,! 28*-&;,*2'8/! ;&-! (-;/+&-[! 28! *4-! Q&-/-8,-! '?! ;8! -T'3-8'+/! /*&-//!

`D;8[.'Q;[4.;.!-*!;7J9!$#F#]!B[-Y-&!;8[!W&'3;89!$#F$aJ!!1'^-<-&9!*4-!<;/*!(;M'&2*.!

'?! /*&;28/! /+EM-,*-[! *'! /./*-(;*2,! 3-8-*2,! /,&--8283! 4;<-! 4;[! -2*4-&! [-7-*2'8/! '?!

8'85-//-8*2;7!3-8-/!'&!4.Q'('&Q42,!;77-7-/!`'&!gY8',Y5['^8/ha!'?!-//-8*2;7!3-8-/J!

)28,-! (;8.! 3-8-/9! -/Q-,2;77.! -//-8*2;7! '8-/9! ;&-! (+7*25?+8,*2'8;79! *4-/-! (-*4'[/!

^'+7[!Q-&*+&E!;77!;,*2<2*2-/!;//',2;*-[!^2*4!;!32<-8!Q&'*-28J!

1-&-9! ^-! [-/,&2E-! ;8! 2(Q'&*;8*! ;[<;8,-! '?! *4-! I5K>A! ;QQ&';,49! ^42,4!

;77'^/! +/! *'! ;[[&-//! 4234-&! 7-<-7/! '?! ,'(Q7-T2*.! E.! -T;(28283! *4-! 3-8-*2,!

28*-&;,*2'8!/Q;,-!'?!Q'28*!(+*;8*!;77-7-/!'?!(+7*25?+8,*2'8;7!3-8-/!28!;!*-,482U+-!^-!

*-&(! Q'28*! (+*;8*! I5K>A! `'&! QI5K>AaJ! X42/! (-*4'[! 3&-;*7.! 28,&-;/-/! *4-!

&-/'7+*2'8!;,42-<;E7-!E.!3-8-! ?+8,*2'8!;8;7./2/9!;/! 2*!;77'^/!;//238(-8*!'?!/Q-,2?2,!

3-8-*2,! &-7;*2'8/42Q/! *'! 28[2<2[+;7! &-/2[+-/! ;8[!['(;28/J!P-! 282*2;77.! ;QQ72-[! *42/!



! "#\!

/./*-(!*'!<W"2$'$:9;9&$!;8[!,4'/-!*'!3-8-*2,;77.![2//-,*!6@>!Q'7.(-&;/-!BB!`6@>ABBa9!

[+-!*'!2*/!,-8*&;7!&'7-!28!*4-![.8;(2,!,'8*&'7!'?!3-8-!-TQ&-//2'8J!B*! 2/!;8!;**&;,*2<-!

E+*!,4;77-83283! *;&3-*9!;/! 2*! 2/! /+EM-,*! *'!(+7*2Q7-! 7;.-&/!'?! &-3+7;*2'89! 28,7+[283!;*!

*4-! /*-Q/! '?! 282*2;*2'89! -7'83;*2'8! ;8[! *-&(28;*2'8! '?! *&;8/,&2Q*2'89! ;8[! *4-!

,'(Q'/2*2'8! '?! *4-! 6@>ABB! 4'7'-8d.(-! 2*/-7?! 2/! [.8;(2,! *4&'+34'+*! *4-!

*&;8/,&2Q*2'8! ,.,7-J! ! B8! ;[[2*2'8! *'!U+-&.283! *&;8/,&2Q*2'8!%$'" ;$9!^-!^-&-!4'Q-?+7!

*4;*! *42/! ;QQ&';,4! ^'+7[! 2[-8*2?.! ?;,*'&/! *4;*! &-3+7;*-! ,&'//*;7Y! E-*^--8!

*&;8/,&2Q*2'8! ;8[! ,'5*&;8/,&2Q*2'8;7! Q&',-//-/9! 28,7+[283! (6@>! /Q72,283J! %28;77.9!

;QQ72,;*2'8!'?!'+&!Y8'^7-[3-!'?!*42/!-8d.(-!?&'(!9*":9('+!E2',4-(2,;7!;8;7./2/!^;/!

-TQ-,*-[!*'!;2[!'+&!28*-&Q&-*;*2'8!'?!9*":9:+"3-8-*2,!28*-&;,*2'8!Q&'?27-/J!P-!+/-[!;!

/-*! '?! *&;[2*2'8;7! Q7;*-! ;//;.! /,&--8/! *4'+34*! *'! &-Q'&*! '8! /Q-,2?2,! *&;8/,&2Q*2'8!

[-?-,*/! *'! 2/'7;*-!;77-7-/! 28! *4-!O!-//-8*2;7! /+E+82*/!+82U+-! *'!6@>ABB!^2*4!;7*-&-[!

?+8,*2'8!9*":9:+9!;8[!?+&*4-&!Q&'E-[!*4-!-??-,*/!'?!*4'/-!(+*;*2'8/!'8!9*":9:+"?+8,*2'8!

28!;!8-^!QI5K>AJ!

B8! *42/! /*+[.9! ^-! 4;<-! +/-[! '+&! QI5K>A! *'! /+,,-//?+77.! [2//-,*! 6@>ABB!

?+8,*2'8! +/283! <2;E7-9! Q;&*2;7! ;7*-&;*2'85'?5?+8,*2'8! ;77-7-/J! ! P-! ;//238!

*&;8/,&2Q*2'8;7! ;,*2<2*.! ;8[! /Q-,2?2,! ?+8,*2'8/! *'! [2??-&-8*! &-/2[+-/! ;8[! &-32'8/! '?!

6@>ABBJ! D.! -T;(28283! *4-! &-7;*2'8/42Q! E-*^--8! *&;8/,&2Q*2'8! &;*-! ;8[! 3-8-*2,!

28*-&;,*2'8!Q;&*8-&/9!^-!4;<-!&-<-;7-[!Q+*;*2<-!*&;8/,&2Q*2'8!&;*-5/-8/2*2<-!?;,*'&/J!!

X4&'+34! *4-! ,4;&;,*-&2d;*2'8!'?!(+7*2Q7-! /*;3-/!'?! 3-8-! &-3+7;*2'89! 28,7+[283! /*;&*!

/2*-! /-7-,*2'89! *&;8/,&2Q*2'8! -7'83;*2'8! &;*-! ;8[! (6@>! /Q72,2839! '+&! QI5K>A!

*-,482U+-! 4;/! Q&'<2[-[! E'*4! 37'E;7! ;8[! /Q-,2?2,! 28/234*! 28*'! /*&+,*+&-5?+8,*2'8!



! "#f!

&-7;*2'8/42Q/!'?!6@>ABBJ!P-!;&3+-!*4;*!*42/!/*&;*-3.!&-Q&-/-8*/!;!Q;&;[23(!?'&!*4-!

42345&-/'7+*2'8!28*-&&'3;*2'8!'?!;8.!(+7*25?+8,*2'8;7!Q&'*-28J!

!

8'2/9&2!

!"#$%"&'"())$)$#"'&*"%+$"',-.%/&-()"0/##$.%/&-"&'"12!344"

X'! 2[-8*2?.! &-/2[+-/! 2(Q'&*;8*! ?'&! *&;8/,&2Q*2'8;7! &-3+7;*2'8! 9*" :9:+9! ^-!

2/'7;*-[!6@>ABB! ;77-7-/! *4;*! ,'8?-&&-[! '8-! '&!('&-! '?! *4-! ?'77'^283! *&;8/,&2Q*2'85

&-7;*-[!Q4-8'*.Q-/0! /+QQ&-//2'8!'?! /-8/2*2<2*.! *'! 3;7;,*'/-! ,'8?-&&-[!E.!5&.!YZAR"

`=;76a! `=&-3-&! ;8[! A&'+[?''*9! Fff\]! W;Q7;8! -*! ;7J9! $##Oa9! *4-! )Q*5! Q4-8'*.Q-!

`)+QQ&-//'&!'?!X.a! `P28/*'8!;8[!)+[;&/;8;(9!Fff\a!'&!(.,'Q4-8'72,!;,2[! `KA>a!

/-8/2*2<2*.!`)4;^!;8[!6-28-/9!$###a!`*4-/-!Q4-8'*.Q-/!;&-![-/,&2E-[!28![-*;27!28!*4-!

7-3-8[!'?!+56/('!)?9!E'&#,D2aJ!I;,4!'?!*4-/-!Q4-8'*.Q-/!&-7;*-/!*'!;!3-8-5/Q-,2?2,!

*&;8/,&2Q*2'8![-?-,*!*4;*!,;8!E-!('82*'&-[!+/283!/2(Q7-!Q7;*-!3&'^*4!;//;./!`+56/('!

)?aJ!6;8['(!(+*;3-8-/2/!E.!AN6!^;/!,;&&2-[!'+*!'8! *4-!-8*2&-!,'[283!&-32'8/!'?!

6@>ABB!/+E+82*!3-8-/!S3GD9!S3GH9!S3GM";8[!S3G!!";8[!('/*!'?!S3[D!\S3G!! 28!<W"

2$'$:9;9&$!`E'&#,D2aW!!X4-/-!3-8-/!-8,'[-!*4-!-//-8*2;7!/+E+82*/!'?!6@>ABB!*4;*!;&-!

+82U+-!*'!*42/!-8d.(-!`6QEO9!6QER9!6QE\9!6QEF#!;8[!6QEF$!;&-!/4;&-[!^2*4!6@>AB!

;8[! 6@>ABBB9! ;8[! 6QE"! ;8[! 6QEf! ;&-! 8'85-//-8*2;7! /+E+82*/! '?! 6@>ABBa!

`>&,4;(E;+7*! ;8[! %&2-/-89! FffCaJ! B8! *'*;79! OC! /2837-! Q'28*!(+*;8*/! *4;*! -T42E2*! ;*!

7-;/*! '8-! '?! *4-/-! Q4-8'*.Q-/! ^-&-! 2[-8*2?2-[! `W;Q7;8! -*! ;7J9! $#F$a! `+56/('! )F9!

+56/('!.)9!G$H9'!.)aJ!!

>8;7./2/! '?! *4-! [2/*&2E+*2'8! '?! Q4-8'*.Q-/! &-7;*2<-! *'! *4-! 6@>ABB! /*&+,*+&-!

/+33-/*-[! *4;*! '+&! ;77-7-/! (234*! E-! [2<-&/-! 28! *4-2&! ?+8,*2'8/J! =;76! ;8[! KA>!



! "F#!

/-8/2*2<2*.! (+*;*2'8/! ^-&-! E&';[7.! [2/*&2E+*-[9! ^427-! *4'/-! ^2*4! )Q*5! Q4-8'*.Q-!

^-&-! 7-//! ,'(('8! ;8[! ('&-! 7',;72d-[! `+56/('! )F9! G$H9'! .)aJ! ! A-&4;Q/! E-,;+/-!

*4-/-! Q4-8'*.Q2,! /,&--8/! ;&-! 8'*! 42347.! /Q-,2?2,! ?'&! [2/*28,*! ;7*-&-[! ?+8,*2'8/! '?!

6@>ABB9! ^-! ?'+8[! *4;*! (+*;*2'8/! '?! 28[2<2[+;7! &-/2[+-/! ^-&-! '?*-8! 2[-8*2?2-[! 28!

(+7*2Q7-!/,&--8/J!i+&!/,&--8/!2[-8*2?2-[!(+*;*2'8/!28!42347.!,'8/-&<-[!&-/2[+-/!;8[!

/*&+,*+&;7!['(;28/!Y8'^8!*'!E-! 2(Q'&*;8*! ?'&!6@>ABB!;,*2<2*.9! 28,7+[283!*4-!6QEF!

*&233-&!7''Q9!6QEF!8+,7-'*2[-!28*-&;,*283!&-/2[+-/9!*4-!6QEF!E&2[3-!4-72T9!6@>5Z@>!

4.E&2[! 28*-&;,*2'8! /+&?;,-/9! 6QEF! /^2*,4! F! ;8[! *4-! 6QE$! 7'E-! ;8[! Q&'*&+/2'8!

`N&;(-&!-*!;7J9!$##F]!=8;**!-*!;7J9!$##F]!W;Q7;89!$#FCa!`G$H9'!.)aJ!!P-!4.Q'*4-/2d-[!

*4;*! 42345*4&'+34Q+*! 3-8-*2,! Q&'?27283! U+;8*2*;*2<-7.! (-;/+&283! *4-! 3-8-*2,!

28*-&;,*2'8/! '?! /Q-,2?2,! &-/2[+-/!(234*! Q&'<2[-! 28/234*! 28*'! *4-! ?+8,*2'8/! '?! *4-/-!

6@>ABB! &-32'8/9! ;8[! (;.! -<-8! E-! 28/*&+,*2<-! 28! 2[-8*2?.283! Q&'*-285Q&'*-28!

28*-&;,*2'8!28*-&?;,-/J!

!

!-"12!344"5&/-%"6,%(-%"$5/#%(%/."6/-/(**(7"5*&'/)$"859:;!3<""

X4-! OC! 6@>ABB! Q'28*! (+*;8*/! `+56/('! )Fa! ^-&-! ,&'//-[! ;3;28/*! cF$##!

(+*;8*/! `[-7-*2'8/! '?! 8'85-//-8*2;7! 3-8-/! ;8[! Z>(A! `Z-,&-;/-[! >E+8[;8,-! E.!

(6@>!A-&*+&E;*2'8a!;77-7-/!'?!-//-8*2;7!3-8-/a!`),4+7[28-&!-*!;7J9!$##Oa!`G$H9'!.Ia9!

;!72E&;&.!&-Q&-/-8*283!;77!(;M'&!E2'7'32,;7!Q&',-//-/J!P-!*4+/!,&-;*-[!;!U+;8*2*;*2<-9!

Q'28*! (+*;8*! -Q2/*;*2,! (282;&&;.! Q&'?27-! `'&! QI5K>Aa! ,'(Q&2/283! ;QQ&'T2(;*-7.!

R#9###!['+E7-!(+*;8*/!`./%%J!K$&$!)aJ!X^'5[2(-8/2'8;7!42-&;&,42,;7!,7+/*-&283!'?!

*4-/-![;*;!-??-,*2<-7.!3&'+Q-[!*'3-*4-&!3-8-/!?&'(!Y8'^8!,'(Q7-T-/!;8[!Q;*4^;./!

E;/-[! '8! *4-2&! 28[2<2[+;7! 28*-&;,*2'8/! ^2*4! *4-! Q'28*! (+*;8*! ;77-7-/! `+56/('! .I9!



! "FF!

./%%J! K$&$! IaJ! i+&! Q&-<2'+/! /*+[2-/! 4;<-! [-('8/*&;*-[! *4;*! 3-8-/! -8,'[283!

Q&'*-28/! *4;*! Q4./2,;77.! ;//',2;*-! '?*-8! 4;<-! /2(27;&! 3-8-*2,! 28*-&;,*2'8! Q&'?27-/!

^4-8! [-7-*-[! '&! Y8',Y-[! ['^8! `N'7728/! -*! ;7J9! $##SE]! 6'3+-<! -*! ;7J9! $##\aJ! P-!

^'8[-&-[!^4-*4-&!/2(27;&!'E/-&<;*2'8/!^'+7[!,4;&;,*-&2d-!'+&!Q'28*!(+*;8*![;*;9!

-<-8!*4'+34!^-!4;<-!'87.!-T;(28-[!O!/+E+82*/!'?!;!/2837-!('7-,+7;&!(;,428-J! !X'!

*-/*! *42/9! ^-! 3-8-&;*-[! ;! &-,-2<-&! 'Q-&;*283! ,4;&;,*-&2/*2,! `6iNa! ,+&<-! *4;*!

(-;/+&-/!4'^!^-77!*4-!3-8-*2,!Q&'?27-/!'?!*4-![-7-*2'8!;8[!Z>(A!(+*;8*/!28!'+&!QI5

K>A! Q&-[2,*! Y8'^8! Q4./2,;7! 28*-&;,*2'8/! E-*^--8! *4-2&! -8,'[-[! Q&'*-28/!

`E'&#,D2aJ!P-!?'+8[!*4;*!*4-!Q&-[2,*2<-!Q'^-&!'?!*4-!QI5K>A!^;/!/2(27;&!*'!*4;*!'?!

;! Q&-<2'+/7.! Q+E72/4-[! I5K>A! `N'7728/! -*! ;7J9! $##SEa9! 28[2,;*283! *4;*! *4-! 3-8-*2,!

28*-&;,*2'8/!'?!*4-!6@>ABB!Q'28*!(+*;8*/!&-Q'&*!'8!,'88-,*2'8/!;('83!<2&*+;77.!;77!

,-77+7;&! Q&',-//-/! `+56/('! I?a9! 28,7+[283! *4-! Z@>! [;(;3-! &-/Q'8/-! Q;*4^;.9!

Q-&'T2/'(-! E2'3-8-/2/9! *6@>! ('[2?2,;*2'8! ;/! ^-77! ;/! *&;8/,&2Q*2'8;7! &-3+7;*2'8!

`+56/('!.I9!./%%J!K$&$!IaJ!!

@-T*9! *'! -T;(28-! ^4-*4-&! *4-! /Q;*2;7! 7',;*2'8! '?! ;! (+*;*-[! &-/2[+-! 2/! ;!

[-*-&(28;8*!'?! 2*/! ?+8,*2'89!^-!,'(Q;&-[!*4-!/2(27;&2*.!'?!Q;2&/!'?!6@>ABB!3-8-*2,!

Q&'?27-/!*'!*4-!*4&--5[2(-8/2'8;7![2/*;8,-!E-*^--8!*4-!(+*;*-[!&-/2[+-/!`P;83!-*!

;7J9!$##RaJ!P-!'E/-&<-[!;!/*&'83!,'&&-7;*2'8!`&j5#JCS9!QkF#5$$a!`G$H9'!.LaJ!X4-!*&-8[!

2/! 42347.! /2382?2,;8*! E'*4! ?'&! &-/2[+-! Q;2&/! &-/2[283! 28! *4-! /;(-! /+E+82*! `&j5#J$O9!

QkF#5Oa!;8[!?'&!*4'/-!28![2??-&-8*!/+E+82*/!`&j5#J$\9!QkF#5Ra!`+56/('!IFa9!/+33-/*283!

*4;*! /*&+,*+&;7! Q&'T2(2*.! ,'&&-7;*-/! ^2*4! ?+8,*2'8;7! /2(27;&2*.! ;8[! *4;*! 4234!

&-/'7+*2'8!3-8-*2,!28*-&;,*2'8!Q&'?27283!,'+7[!Q&'<2[-!28?'&(;*2'8!?'&!*;&3-*/!^4'/-!

/*&+,*+&-/!4;<-!8'*!.-*!E--8![-*-&(28-[J!!



! "F$!

=&65(*/#&-" &'" >$-$%/." (-0" >$-$" $?5*$##/&-" 5*&'/)$#" 0$*/@$0" '*&6" %+$" 12!344"

())$)$#"

X'!;[[&-//!*4-!Q'//2E272*.!*4;*!;8.!32<-8!3-8-*2,!28*-&;,*2'8!(234*!&-/+7*!?&'(!

*4-!Q'28*!(+*;*2'8![2&-,*7.!;??-,*283!*4-!-TQ&-//2'8!'?! *4-!,'&&-/Q'8[283!3-8-9!^-!

/+EM-,*-[! $R! '?! *4-! 6@>ABB! (+*;8*/! *'! 3-8'(-5^2[-! 3-8-! -TQ&-//2'8! ;8;7./2/!

`./%%J!K$&$!LaJ!P-!?'+8[!*4;*!*4-&-!^;/!8'!'<-&;77!,'&&-7;*2'8!`&j5#J##Ca!E-*^--8!

;8!6@>ABB!(+*;8*l/!3-8-*2,!28*-&;,*2'8!/,'&-!^2*4!;!3-8-![-7-*2'8!'&!Z>(A!;8[!*4-!

3-8-! -TQ&-//2'8! ,4;83-! '?! *4;*! 3-8-! [+-! *'! *4-! 6@>ABB! (+*;*2'8! `+56/('! I"aJ!

X4-&-?'&-9! ,'88-,*2'8/! (+/*! E-! [+-! *'! ('&-! ,'(Q7-T! &-7;*2'8/42Q/! E-*^--8! *4-!

(+*;*-[! &-/2[+-/!;8[!-TQ&-//2'8!'?! *4-! 72E&;&.!3-8-/J!@'8-*4-7-//9! *4-/-![;*;/-*/!

;77'^-[! +/! *'! *-/*! ^4-*4-&! *4-! ,7+/*-&283! '?! *4-! 6@>ABB! (+*;8*/! 28! *4-! QI5K>A!

`+56/('! .I9! ./%%J! K$&$! Ia! ,;8! ;7/'! E-! &-,;Q2*+7;*-[! +/283! *4-2&! 3-8-! -TQ&-//2'8!

Q&'?27-/J!P-!*4+/!;//-//-[!Q;2&5^2/-!6@>ABB!(+*;8*!/2(27;&2*.!E;/-[!'8!3-8-*2,!;8[!

3-8-!-TQ&-//2'8!Q&'?27-/!/-Q;&;*-7.!;8[!?'+8[!*4;*!*4-!Q;2&5^2/-!/2(27;&2*2-/!E;/-[!

'8! *4-/-! *^'!(-;/+&-/! ;&-! 42347.! ,'&&-7;*-[! `&j#JSF9! +56/('! IKaJ! ! X4-/-! &-/+7*/!

28[2,;*-! *4;*! -<-8! *4'+34! ^-! 'E/-&<-[! <2&*+;77.! 8'! '<-&7;Q! E-*^--8! 28[2<2[+;7!

3-8-*2,! 28*-&;,*2'8! Q;&*8-&/! ;8[! 3-8-/! ^2*4! ;7*-&-[! -TQ&-//2'89! E'*4! [;*;/-*/!

Q&'<2[-! ;! ,'(('8! E2'7'32,;7! ?&;(-^'&Y! ?'&! ?+8,*2'8;77.! '&3;82d283! *4-! 6@>ABB!

(+*;8*/J!K'&-!^'&Y!^277!E-!8-,-//;&.!*'!(-,4;82/*2,;77.!+8[-&/*;8[!*4-!28*&23+283!

728Y!E-*^--8!*4-/-![;*;/-*/J!

!

!

!



! "FC!

A,-.%/&-()"(##&./(%/&-#"B$%C$$-"12!344"*$#/0,$#"(-0"5*&%$/-".&65)$?$#""

12-&;&,42,;7! ,7+/*-&283! +/283! *4-! 3-8-*2,! 28*-&;,*2'8! Q&'?27-/! ;77'^-[! +/! *'!

3&'+Q!*'3-*4-&!?+8,*2'8;77.!&-7;*-[!6@>ABB!Q'28*!(+*;8*/J!B8!;8!-??'&*!*'!728Y!*4-/-!

28[2<2[+;7! (+*;*2'8/! 28! 6@>ABB! *'! /Q-,2?2,! ,-77+7;&! ?+8,*2'8/9! *4-! QI5K>A! ^;/!

,'(Q;&-[!*'!;!Q&-<2'+/7.!Q+E72/4-[!3-8-*2,!28*-&;,*2'8![;*;/-*!*4;*!28,7+[-/!(+*;8*!

Q&'?27-/!?&'(!m"###!3-8-/!`N'/*;8d'!-*!;7J9!$#F#aJ!X4-/-!3-8-/!^-&-!,7;//2?2-[!E;/-[!

'8! ,'(Q7-T! (-(E-&/42Q! '?! *4-2&! -8,'[-[! Q&'*-28/! `D-8/,4'Q! -*! ;7J9! $#F#a! ;8[!

K;885P42*8-.!b!/*;*2/*2,/!^-&-!+/-[!*'!2[-8*2?.!6@>ABB!(+*;8*/!-8&2,4-[!28!Q&'?27-!

/2(27;&2*.! *'!(-(E-&/!'?! /Q-,2?2,! ,'(Q7-T-/! `E'&#,D29!+56/('!L?9!G$H9'!.MaJ!P-!

+8,'<-&-[!;!8+(E-&!'?!,'88-,*2'8/9!28,7+[283!/-<-&;7!Q'28*!(+*;8*/!4;<283!/2(27;&!

3-8-*2,!Q&'?27-/!*'!(+*;8*/!'?!,'(Q'8-8*/!'?!*4-!K-[2;*'&!;8[!*4-!6Q[CN`Va!42/*'8-!

[-;,-*.7;/-!,'(Q7-T-/!`N;&&'dd;!-*!;7J9!$##O]!W-'34!-*!;7J9!$##OaJ!!b8-TQ-,*-[7.9!^-!

;7/'!'E/-&<-[!*4;*!/-<-&;7!6@>ABB!(+*;8*/!;&-!/2382?2,;8*7.!,'&&-7;*-[!3-8-*2,;77.!*'!

Y28-*',4'&-!(+*;8*/!`+56/('!L?aJ!P-!,;&&2-[!'+*!,4&'('/'(-!*&;8/(2//2'8!?2[-72*.!

`NX%a!;//;./!'8!Ff!'?!'+&!6@>ABB!(+*;8*/9!/-7-,*283!*4'/-!-2*4-&!728Y-[!/Q-,2?2,;77.!

*'!*4-!Y28-*',4'&-9!*'!'*4-&!+8&-7;*-[!,'(Q7-T-/9!'&!*'!8'!,'(Q7-T!`E'&#,D29!G$H9'!

.Na! `)Q-8,-&! -*! ;7J9! Fff#aJ!i87.! ?'+&!'?! *4-! *-/*-[!(+*;8*/! -T42E2*-[! ,4&'('/'(-!

7'//!28!('&-!*4;8!FOn!'?!*4-2&!,'7'82-/9!;8[!;77!'?!*4-/-!^-&-!3-8-*2,;77.!728Y-[!*'!

*4-!Y28-*',4'&-! 28!'+&!;8;7./2/! ;8[!4;[! /2(27;&! 3-8-*2,! 28*-&;,*2'8!Q&'?27-/! 28!'+&!

QI5K>A!`+56/('!L?9!FaJ!6-,-8*!/*+[2-/!28[2,;*-!*4;*!;!,-&*;28!7-<-7!'?!*&;8/,&2Q*2'8!

E.!6@>ABB!;*! *4-!,-8*&'(-&-! 2/!&-U+2&-[! ?'&!,-8*&'(-&-! ?+8,*2'8!;8[!42345?2[-72*.!

,4&'('/'(-! /-3&-3;*2'8! 28! E+[[283! .-;/*! `i4Y+82! ;8[! W2*;3;^;9! $#FFaJ! b/283!

/Q-,2?2,! ,'8/*&+,*/! [-/238-[! *'! ;/,-&*;28! ,-8*&'(-&-! /-8/2*2<2*.! *'! *&;8/,&2Q*2'8;7!



! "F"!

&-;[5*4&'+349! ^-! [2[! 8'*! 'E/-&<-! ;8.! [-?-,*/! 28! Y28-*',4'&-! 28*-3&2*.! 28! *4-/-!

6@>ABB! (+*;8*/! `[;*;! 8'*! /4'^8aJ! b7*2(;*-7.9! ?+&*4-&! ^'&Y! ^277! E-! &-U+2&-[! *'!

+8[-&/*;8[!*4-!,'88-,*2'8!E-*^--8!*4-/-!6@>ABB!Q'28*!(+*;8*/!;8[!,4&'('/'(-!

/-3&-3;*2'8J! ! >! ?+77! Q'28*! (+*;8*5('[+7-! (;Q! ?&'(! ;77-7-/! '?! ;77! /+E+82*/! 2/!

Q&-/-8*-[!28!+56/('!.LJ!

!

59:;!3" /0$-%/'/$#" ())$)$#" /-@&)@$0" /-" #%(*%" #/%$" #$)$.%/&-" (-0" .(-" '/-$)7"

0/#%/->,/#+"B$%C$$-"0/''$*$-%"5+$-&%75/.".(%$>&*/$#"

P4;*! *&;8/,&2Q*2'8! [-?-,*/! (234*! +8[-&72-! [2??-&-8,-/! 28! *4-! 3-8-*2,!

28*-&;,*2'8! Q&'?27-/! '?! /Q-,2?2,! 6@>ABB! ;77-7-/! ;8[! [2/*283+2/4! E-*^--8! [2??-&-8*!

;77-7-!/+E/-*/o!!i+&!&-,-8*!^'&Y!4;/!/4'^8!*4;*!(+*;*2'8/!28!*4-!6QEF!*&233-&!7''Q9!

;!('E27-!-7-(-8*!28!*4-!;,*2<-!/2*-!*4;*!,'+Q7-/!6@>!E;/-!&-,'382*2'8!^2*4!,;*;7./2/9!

,;8!;7*-&!*&;8/,&2Q*2'8!/*;&*!/2*-!/-7-,*2'8!9*":9:+"`W;Q7;89!$#FC]!W;Q7;8!-*!;7J9!$#F$aJ!!

%'&!-T;(Q7-9!'%P!!IFF#C=!/42?*/!*&;8/,&2Q*2'8!/*;&*!/2*-!/-7-,*2'8!+Q/*&-;(!;*!>#]!!

^4-&-;/! '%P!! 1F#\OL! ('&-! '?*-8! 282*2;*-/! *&;8/,&2Q*2'8! ;*! ['^8/*&-;(! /2*-/"

`W;Q7;8!-*! ;7J9! $#F$aJ!X4-!QI5K>A!/+E,7+/*-&! ,'8*;28283!'%P!! IFF#C=! 28,7+[-/!;8!

;[[2*2'8;7! F#! (+*;8*/! 28! S3G!9! S3GD" ;8[! S3GM! `+56/('! M?9! ./%%J! K$&$! IaJ! P-!

-T;(28-[!\!'?! *4-/-! ?'&![-?-,*/! 28!/*;&*! /2*-!/-7-,*2'8!;*! *4-!>#]!! 3-8-!E.!Q&2(-&!

-T*-8/2'8! ;8[! ?'+8[! *4;*9! 72Y-! '%P!! IFF#C=9! ;77! \! (+*;8*/! 4;[! ;! Q&-?-&-8,-! ?'&!

+Q/*&-;(!/*;&*!/2*-!/-7-,*2'8!*'!<;&.283![-3&--/!`+56/('!MF9!+56/('!.M?9!G$H9'!.Oa9!

,'8/2/*-8*!^2*4!*4-2&!,7+/*-&283!^2*4!'%P!!IFF#C=!`+56/('!M?aJ! !@'*!+8-TQ-,*-[7.9!

?'+&!'?!*4-/-!(+*;8*/!?-77!^2*428!*4-!*&233-&!7''Q!`'%P!!%F#\"B9!'%P!!KF#Sf69!'%P!!

>F#SRX9!'%P!!KF#Sfpa9!4'^-<-&!*^'!^-&-!28!'*4-&!&-32'8/!'?!S3G!!`'%P!!BFC$Sp9!



! "FO!

'%P!! )SFCAaJ! ! B8/Q-,*2'8! '?! *4-! /*&+,*+&-! '?! *4-! 6@>ABB! -7'83;*2'8! ,'(Q7-T!

`W-**-8E-&3-&!-*!;7J9!$##"]!P;83!-*!;7J9!$##Ra!&-<-;7/!*4;*!*4-/-!*^'!(+*;*-[!6QEF!

&-/2[+-/!;&-!28!,7'/-!Q&'T2(2*.!*'!*4-!*&233-&!7''Q!`+56/('!M"a9!/+33-/*283!*4-.!*''!

(;.!4;<-!;![2&-,*!&'7-!28!*4-!&-3+7;*2'8!'?!*4-!;,*2<-!/2*-!'?!6@>ABB!;8[!2*/!?+8,*2'8/J!!

B8*-&-/*2837.9!/'(-!'?!*4-!'*4-&!(+*;8*/!28!*42/!,7+/*-&!;&-!8'*!28!,7'/-!Q&'T2(2*.!*'!

*4-! *&233-&! 7''Q! `'%PD"IC$\W! ;8[" '%PM! ZFRR=a9! &;2/283! *4-! Q'//2E272*.! *4;*! *4-/-!

(+*;*2'8/! (;.! 28[2&-,*7.! 2(Q283-! '8! *4-! ;,*2<-! /2*-! <2;! ;77'/*-&2,! -<-8*/! '&! (;.!

?+8,*2'8! 28[-Q-8[-8*! '?! *4-! *&233-&! 7''Q! E.! &-,&+2*283! '*4-&! ?;,*'&/! *'! *4-!

*&;8/,&2Q*2'8! ;QQ;&;*+/J! B(Q'&*;8*7.9! *42/! 2/! *4-! ?2&/*! [-/,&2Q*2'8! '?! ;!(+*;*2'8! 28!

S3GM" *4;*! 4;/! ;8! -??-,*! '8! *&;8/,&2Q*2'8;7! /*;&*! /2*-! /-7-,*2'8J! ! P-! ;[[2*2'8;77.!

-T;(28-[! /*;&*! /2*-! /-7-,*2'8! ;*! >#]!" ?'&! ;8! '%P@Z" /*&;28! ;8[! 28! ;" '%PR" :F##6!

(+*;8*!E;,Y3&'+8[J!D'*4!(+*;8*/!;&-!-TQ-,*-[!*'!&-[+,-!*4-!;('+8*!'?!6QE"e6QES!

;//',2;*-[!^2*4!6@>ABB!`I[^;&[/!-*!;7J9!FffF]!X;8!-*!;7J9!$##Ca9!.-*!8-2*4-&!(+*;8*!

;7*-&-[! /*;&*! /2*-! /-7-,*2'8! ;*!>#]!! `+56/('! .MFa;! 28[2,;*283!^-! 4;<-! 2[-8*2?2-[! ;!

/Q-,2?2,;77.!,'(Q&'(2/-[!?+8,*2'8!'?!6QES!28!*4-!ZFRR=!(+*;8*!`/--!K520/225,:aJ!

X4-/-! [;*;! Q&'<2[-! ;8! -T;(Q7-! '?! 4'^! (-,4;82/*2,! 28?'&(;*2'8! '8! /*&+,*+&-5

?+8,*2'8!&-7;*2'8/42Q/!,;8!E-!-T*&;,*-[!?&'(!*4-!QI5K>AJ!!

B8!'+&!/,&--8283!Q&',-//9!^-!4;[!;7/'!2[-8*2?2-[!;8!'%PD";77-7-!(+*;*-[!;*!*^'!

&-/2[+-/! 28! ,7'/-! Q&'T2(2*.! `I"CS=e%""$)a!^2*428! *4-! *2Q! '?! *4-! '%PD"Q&'*&+/2'8!

['(;28!`N&;(-&!-*!;7J9!$##F]!=8;**!-*!;7J9!$##Fa9!^4'/-!3-8-*2,!Q&'?27-!;7/'!,7+/*-&/!

^2*4!*4-!/-*!'?!(+*;8*/!&-/+7*283!28!+Q/*&-;(!/*;&*!/2*-!/-7-,*2'8!`+56/('!.M";!./%%J!

K$&$!MaJ! !6QE$! /+&?;,-/! 28! *4-! 7'E-! ;8[!Q&'*&+/2'8!['(;28/!4;<-!E--8!Q4./2,;77.!

728Y-[!*'!X%BB%!;8[!X%BBI!*4&'+34!-T*-8/2<-!,&'//5728Y283!/*+[2-/!`N4-8!-*!;7J9!$##S]!



! "FR!

N4-8!-*!;7J9!$#F#]!=&+8E-&3!-*!;7J9!$#F$aJ! !P-!'E/-&<-[! *4;*!'%PD"I"CS=e%""$)! 2/!

/-8/2*2<-! *'! KA>! `+56/('! .MKa! ;8[! ;7/'! 4;/! ;! Q&-?-&-8*2;7! +Q/*&-;(! /*;&*! /2*-!

/-7-,*2'8!`+56/('!MFa9!/2(27;&!*'!^4;*!4;/!E--8!&-Q'&*-[!?'&!X%BB%!;77-7-/!`I2,48-&!

-*! ;7J9! $#F#]! =4;d.! -*! ;7J9! $##"a! `1J! G28! ;8[! NJ! W;Q7;89! +8Q+E72/4-[! [;*;a! `/--!

K520/225,:aJ!!>[[2*2'8;7!'%PD!;77-7-/!*4;*!,'8?-&!KA>!/-8/2*2<2*.!;7/'!(;Q!8-;&!*4-!

Q&'*&+/2'8!`'%PD"6F$#Na!'&! *'! *4-! 7'E-!`'%PD"ZCff1a9!4'^-<-&! *4-/-!['!8'*!;7*-&!

>#]!! /*;&*! /2*-! /-7-,*2'8! ;8[! ;&-! 3-8-*2,;77.! [2/*28,*! ?&'(! IFF#C=! '&! '*4-&! '%PD!

;77-7-/9! 277+/*&;*283! *4-! ?28-! &-/'7<283! Q'^-&! '?! *4-! QI5K>A! -<-8! ?'&! (+*;*2'8/!

4;<283!/2(27;&!7',;*2'8/!;8[e'&!;!/+E/-*!'?!Q4-8'*.Q-/!`+56/('!M?;!FaJ!

%28;77.9!^-!?'+8[!*4;*!*4-!(+*;8*/![2/Q7;.283!+Q/*&-;(!/*;&*!/2*-!/-7-,*2'8!28!

*4-! 7;&3-&! ,7+/*-&! ,;8! E-! ;&&;83-[! 28*'! ;*! 7-;/*! O! /+E,7+/*-&/! E;/-[! '8! <;&.283!

[-3&--/!'?!)Q*!;8[!KA>!Q4-8'*.Q-/J!!X4-/-!28,7+[-!(+*;8*/!*4;*!;&-!)Q*5!;8[!/4'^!

-2*4-&!^-;Y!`E7+-a!'&!/*&'83!`3&--8a!/-8/2*2<2*.!*'!KA>!;/!^-77!;/!)Q*H!(+*;8*/!*4;*!

[2/Q7;.! ^-;Y! `Q+&Q7-a9! ('[-&;*-! `3&-.a! '&! /*&'83! `'&;83-a! /-8/2*2<2*.! *'! KA>!

`+56/('!M?9! FaJ! !1'^-<-&9!(;8.! '*4-&!(+*;8*/! 28! *4-! QI5K>A! /4'^! /2(27;&!KA>!

;8[!)Q*!Q4-8'*.Q-/!E+*!['!8'*!,7+/*-&!28!*42/!3&'+Q9!28,7+[283!'%PD!6F$#N!`;77-72,!*'!

'%PD^Ma! `K;&*28!;8[!L'+839!Ff\fa9!^42,4! 2/!)Q*H!;8[!('[-&;*-7.!/-8/2*2<-! *'!KA>!

`3&-.a]!*4-!)Q*5!(+*;8*!'%PH!N\R6!`E7+-a]!;8[!'%P!!%F#\R)!`Q+&Q7-a9!^42,4!2/!'87.!

^-;Y7.! /-8/2*2<-! *'! KA>! `+56/('! M?aJ! ! N'8/2/*-8*! ^2*4! *4-! [2/*28,*2<-! QI5K>A!

Q&'?27-/!'?!*4-/-!*4&--!(+*;8*/9!^-!?'+8[!*4-.!4;<-!8'!+Q/*&-;(!/*;&*!/2*-!/-7-,*2'8!

[-?-,*!`+56/('!MF9!+56/('!.M?9!G$H9'!.OaJ!X4-/-![;*;!,'77-,*2<-7.!/+33-/*!*4;*!*4-!

QI5K>A!4;/! *4-! &-/'7<283!Q'^-&! *'! 2[-8*2?.! *4-!(+*;*2'8/!,;+/283!+Q/*&-;(!/*;&*!

/2*-!/-7-,*2'8!E+*!^2*428!*42/!3&'+Q!,;8!?+&*4-&!/-Q;&;*-!*4-(!28*'!/Q-,2?2,!)Q*!;8[!



! "FS!

KA>!Q4-8'*.Q2,!,;*-3'&2-/!;8[!42347234*/!*4-![2??2,+7*.!'?!28*-&Q&-*283!Q4-8'*.Q-/!

3-8-&;*-[!E.!*4-/-!*&;[2*2'8;7!Q7;*-!;//;./J!

"

4-" @/%*&" B/&.+$6/.()" (.%/@/%7" .&**$)(%$#" C/%+" 59:;!3" 5*&'/)$#" (-0" >$-$"

$?5*$##/&-""

@-T*9!^-!*+&8-[!*'!;!/-&2-/!'?!;,*2<-5/2*-!(+*;8*/!^4'/-! 9*":9('+!-7'83;*2'8!

&;*-/!&;83-!?&'(!k#JF!*'!m$5?'7[!*4;*!'?!;!^27[5*.Q-!Q'7.(-&;/-!`W;Q7;8!-*!;7J9!$#F$]!

W;Q7;8! -*! ;7J9! $##\]! W2&--<;! -*! ;7J9! $##\]!K;7;3'8! -*! ;7J9! $##RaJ! X4-/-! Q'7.(-&;/-!

(+*;8*/! ;77'^-[! +/! *'! ;[[&-//! U+-/*2'8/! &-3;&[283! *4-! 9*" :9:+! ,'8/-U+-8,-/! '?!

;7*-&-[!-7'83;*2'8!&;*-/J!P-!?'+8[!*4;*!,7+/*-&283!*4-/-!(+*;8*/!E;/-[!'8!*4-2&!QI5

K>A! Q&'?27-/! .2-7[-[! *^'! [2/*28,*! /+E/-*/! *4;*! [2??-&! E.! *4-2&! *&;8/,&2Q*2'8! &;*-!

`+56/('! N?]! D':D(,6($-9! ./%%J! K$&$! NaJ! ! )Q-,2?2,;77.9! '8-! /+E/-*! ,'8*;28/! *4-!

,;*;7.*2,;77.! ?;/*! (+*;8*/! `'%P!! IFF#C=9! '%P!! VFF#F)! ;8[! '%P!! %F#\"Ba! ;8[! *4-!

'*4-&! ,'8*;28/! *4'/-! ^2*4! ;! [-,&-;/-[! &;*-! '?! *&;8/,&2Q*2'8! &-7;*2<-! *'! ^27[5*.Q-!

`'%P!! %F#\R)9! '%P!! @F#\$)9! '%P!! @"Sf)! ;8[! '%P!! 1F#\O:a! `+56/('! N?aJ! ! X4-!

3-8'(-5^2[-! 3-8-! -TQ&-//2'8! Q&'?27-/! '?! *4-/-!(+*;8*/! ;7/'! 3&'+Q! *4-(! 28*'! *4-!

/;(-! *^'!/+E/-*/J! !X4+/9!Q;2&/!'?!(+*;8*/!^2*4!/2(27;&! 9*":9('+! *&;8/,&2Q*2'8!&;*-/!

/4'^! E'*4! 42347.! /2(27;&! 3-8-*2,! ;8[! 3-8-! -TQ&-//2'8! Q&'?27-/! `+56/('! NFaJ! ! X42/!

'E/-&<;*2'8! 42347234*/! *4;*! 28,&-;/283! '&! [-,&-;/283! *4-! ,;*;7.*2,! ;,*2<2*.! '?! 6@>!

Q'7.(-&;/-!4;/!;![-?28-[!/-*!'?!-??-,*/!'8!3-8-*2,!28*-&;,*2'8!Q;**-&8/!;8[!3-8'(-5

^2[-!-TQ&-//2'8J!!

=-8-*2,! [2//-,*2'8! '?! 6@>ABB! 6QEF! *&233-&! 7''Q! ?+8,*2'8! 4;/! /4'^8! *4;*!

,'(E28283!*^'!(+*;*2'8/!*4;*!28[2<2[+;77.!(;Y-!Q'7.(-&;/-!?;/*!;8[!/7'^!&-/+7*/!28!



! "F\!

;! Q'7.(-&;/-! ^2*4! 8-;&5^27[5*.Q-! &;*-! '?! *&;8/,&2Q*2'8! 9*" :9('+! `W;Q7;89! $#FC]!

W;Q7;8! -*! ;7J9! $#F$aJ! P-! ^;8*-[! *'! [-*-&(28-! 2?! *4-! 3-8-*2,! 28*-&;,*2'8/! [-&2<-[!

?&'(!/+,4!['+E7-!(+*;8*/!^'+7[!/4'^!/2(27;&!/+QQ&-//2'8!;,&'//!*4-!-8*2&-!3-8-*2,!

28*-&;,*2'8!'&!3-8-!-TQ&-//2'8!Q&'?27-/J!!N'(E28;*2'8!'?!*4-!?;/*!'%P!"IFF#C=!;77-7-!

^2*4! '%P!" %F#\R)9! ;! ('[-&;*-7.! /7'^! 6@>ABB! (+*;8*! `+56/('! N"a9! ,;+/-[! *4-!

['+E7-!(+*;8*! *'! -T42E2*! ;8! -//-8*2;77.!^27[! *.Q-! 3-8-*2,! 28*-&;,*2'8! Q&'?27-9!^2*4!

<-&.! ?-^!4234! /,'&283!3-8-*2,! 28*-&;,*2'8/! ,'(Q;&-[! *'! *4;*!'?! *4-! /2837-!(+*;8*/!

`+56/('!NK9!./%%J!K$&$!Oa9! ,'8/2/*-8*!^2*4! *4-!'<-&;77!3&'^*4![-?-,*! /+QQ&-//2'8!

'E/-&<-[!28!*4-!['+E7-!(+*;8*!`+56/('!.N?aJ! !X4-!/;(-!37'E;7!/+QQ&-//2<-!*&-8[/!

^-&-!'E/-&<-[!^4-8!*4-!['+E7-!(+*;8*!^;/!/+EM-,*-[!*'!3-8-!-TQ&-//2'8!Q&'?272839!

/Q-,2?2,;77.!('82*'&283! 3-8-/! *4;*!^-&-!+Q5! '&!['^85&-3+7;*-[!FJS! ?'7[!'&! 3&-;*-&!

`+56/('!NK9!./%%J!K$&$!OaJ! ! )2(27;&!'E/-&<;*2'8/!^-&-!/--8!^4-8!;!'%P!"IFF#C=!

`?;/*a! '%P!"@F#\$)! `/7'^a!['+E7-!(+*;8*!^;/! /+EM-,*-[! *'!E'*4!3-8-*2,! ;8[!3-8-!

-TQ&-//2'8!Q&'?27283!`[;*;!8'*!/4'^8aJ!!X;Y-8!*'3-*4-&9!*4-/-!&-/+7*/!;&-!,'8/2/*-8*!

^2*4! *4-!8'*2'8!*4;*!('/*!'?! *4-!3-8-*2,! 28*-&;,*2'8/!;8[!3-8-!-TQ&-//2'8!,4;83-/!

'E/-&<-[! ^2*4! *4-! ?;/*! ;8[! /7'^! (+*;8*/! ;&-! &-7;*-[! *'! *4-! ,;*;7.*2,! ;,*2<2*.! '?!

6@>ABBJ! ! 1'^-<-&9! *4-! QI5K>A! ;8[! 3-8-! -TQ&-//2'8! &-/'7+*2'8/!^-&-! /+??2,2-8*7.!

4234! *'! ;7/'! 2[-8*2?.! ;! ['+E7-!(+*;8*9! IFF#C=e1F#\O:9!^42,4![-<2;*-[! ?&'(! *42/!

3-8-&;7!&+7-!`+56/('!N"9!K9!./%%J!K$&$!OaJ!!>7*4'+34!*42/!['+E7-!(+*;8*!4;/!;!8-;&5

^27[5*.Q-!*&;8/,&2Q*2'8!&;*-!9*":9('+9!2*!-T42E2*-[!;!7;&3-!8+(E-&!'?!3-8-*2,!;8[!3-8-!

-TQ&-//2'8! [-?-,*/! *4;*! ^-&-! ;7/'! 'E/-&<-[! ?'&! IFF#C=! ;7'8-9! ;8[! 2*/! 3-8-*2,!

28*-&;,*2'8! ;8[! 3-8-! -TQ&-//2'8! Q&'?27-/!('&-! 42347.! ,'&&-7;*-!^2*4! IFF#C=! *4;8!



! "Ff!

^2*4!1F#\O:! `+56/('! .NFa9! /+33-/*283! ;!('&-! ,'(Q7-T! 3-8-*2,! &-7;*2'8/42Q!^2*4!

*42/!['+E7-!(+*;8*J!

"

D$-&6$:C/0$"(-0">$-$:#5$./'/."$''$.%#"&'"()%$*/->"5&)76$*(#$"#5$$0"&-" /-"@/@&"

#5)/./->"$''/./$-.7"

)-<-&;7!/*-Q/!28!(6@>!Q&',-//283!;&-!,'+Q7-[!*'!*4-!Q&',-//!'?!*&;8/,&2Q*2'8!

`D-8*7-.9!$##OaJ! !D;/-[!Q&2(;&27.!'8!-TQ-&2(-8*/!?&'(!(-*;d';9!;!Y28-*2,!,'+Q7283!

('[-7! 4;/! E--8! 28<'Y-[! *'! -TQ7;28! 4'^! [-,&-;/283! Q'7.(-&;/-! /Q--[! ;??-,*/! *4-!

+/;3-! '?! ;7*-&8;*2<-! /Q72,-! /2*-/9! Q&2(;&27.! ?;<'&283! *4-! &-,'382*2'8! '?! '*4-&^2/-!

^-;Y! /Q72,-! /2*-/! `[-! 7;! K;*;! -*! ;7J9! $#FFaJ! ! P-! /'+34*! *'! +/-! *4-! /-*! '?! 6@>ABB!

(+*;8*/!*4;*![2??-&!28!*4-2&!9*":9('+!-7'83;*2'8!&;*-/!*'![-*-&(28-!^4-*4-&!*42/!*.Q-!

'?! ,'+Q7283! -T2/*/! 28! <W" 2$'$:9;9&$9! ^4-&-! /Q72,-! /2*-/! ;&-! '?! ,'8/-8/+/! '&! 8-;&5

,'8/-8/+/!/-U+-8,-!;8[!*4-!/'7-!&-;[5'+*!2/!/Q72,283!-??2,2-8,.J!P-!+/-[!;!/Q72,2835

/-8/2*2<-! (2,&';&&;.! Q7;*?'&(! *'! (-;/+&-! *4-! ,4;83-! 28! *'*;7! `-T'8a9! Q&-5(6@>!

`28*&'8a9!;8[!(;*+&-!(6@>!`M+8,*2'8a!?'&!-;,4!28*&'85,'8*;28283!3-8-!`+56/('!O?]!

&,%a!28!&-/Q'8/-!*'!/Q-,2?2,9!/2837-!Q'28*!(+*;*2'8/!28!*4-!6@>ABB!*&233-&!7''QJ!K;8.!

3-8-/! -T42E2*! *4-! &-,2Q&',;7! 28*&'8! ;8[! M+8,*2'8! &;*2'/! 28[2,;*2<-! '?! ,4;83-/! 28!

/Q72,283! `+56/('! O?P! 25D'! %$:'92a9! /'! *'! ;77'^! ?;,27-! ,'(Q;&2/'8! ;,&'//! (+7*2Q7-!

(+*;8*/9! ^-! ,;7,+7;*-[! Q&-e(;*+&-! &;*2'/! `BeGa! `N7;&Y! -*! ;7J9! $##$a! ?'&! -;,4! 3-8-!

`+56/('!O9!./%%J!K$&$!QaJ!D'*4!3-8-5E.53-8-!<;7+-/!`+56/('!O?a!;8[!37'E;7!*&-8[/!

`+56/('! OFa! /4'^! *4;*! '%P!! (+*;8*/! ,4;&;,*-&2d-[! ;/! ?;/*! 9*" :9('+" `IFF#C=! ;8[!

=F#fSZa"7-;[!*'!;8!28,&-;/-!28!*42/!&;*2'!?'&!(;8.!3-8-/9!^42,4!28[2,;*-/!;![-?-,*!28!

*4-! /Q72,283! '?! *4'/-! *&;8/,&2Q*/J! ! N'8<-&/-7.9! (+*;8*/! ,4;&;,*-&2d-[! 9*" :9('+! ;/!



! "$#!

4;<283! /7'^! -7'83;*2'8! `1F#\O:! ;8[! %F#\R)a! 7-;[! *'! ;! [-,&-;/-! 28! *42/! &;*2'! ?'&!

(;8.!3-8-/9!;!Q4-8'*.Q-!,'8/2/*-8*!^2*4!('&-!-??2,2-8*! /Q72,283J! !X4+/9! *4-!37'E;7!

*&-8[! ^-! 'E/-&<-! 2/! ;8! ;8*25,'&&-7;*2'8! E-*^--8! Q'7.(-&;/-! &;*-! ;8[! /Q72,283!

-??2,2-8,.!`QkF#5O!?'&!-;,4!(+*;8*!28!+56/('!O?!,'(Q;&-[!*'!^27[5*.Q-9!G$H9'!.QaJ!!

P-!,'8?2&(-[!*42/!*&-8[!;*!/-<-&;7!3-8-/!+/283!6X5UAN6!`+56/('!.OaJ!

=2<-8! *4;*! Q'7.(-&;/-! &;*-! ;8[! /Q72,283! -??2,2-8,.! ;&-! ;8*25,'&&-7;*-[9! 2*!

?'77'^/! *4;*! *4-! *&233-&! 7''Q! ['+E7-! (+*;8*/! `IFF#C=e%F#\R)! ;8[!

IFF#C=e1F#\O:a9!^42,4!*&;8/,&2E-!;*!8-;&5^27[5*.Q-!&;*-9!/4'+7[!;7/'!-T42E2*!8-;&5

^27[5*.Q-!/Q72,283J!!N'8/2/*-8*!^2*4!*42/!Q&-[2,*2'89!*4-/-!/*&;28/!4;[!<-&.!?-^!3-8-/!

^2*4! /Q72,283! [-?-,*/! `+56/('! OF9! ./%%J! K$&$! Qa9! [-('8/*&;*283! *4;*! /+QQ&-//2<-!

&-7;*2'8/42Q/! ;&-! 'E/-&<-[! 28! *4-!['+E7-!(+*;8*!^2*4! &-/Q-,*! *'!8'*! '87.! 3&'^*49!

3-8-*2,!;8[!3-8-!-TQ&-//2'8!Q&'?272839!;8[!28!<2*&'!*&;8/,&2Q*2'8!&;*-9!E+*!;7/'!(6@>!

/Q72,283J!%+&*4-&('&-9!/7'^283!Q'7.(-&;/-!E.!,4-(2,;7!(-;8/!/4'+7[!Q4-8','Q.!;!

3-8-*2,;77.! /7'^!Q'7.(-&;/-!(+*;8*J!P-! *4-&-?'&-! -<;7+;*-[! /Q72,283! 28!^27[5*.Q-!

,-77/! *&-;*-[! ^2*4! (.,'Q4-8'72,! ;,2[! `KA>a9! ^42,4! 2/! Y8'^8! *'! 2(Q-[-!

*&;8/,&2Q*2'8;7! -7'83;*2'8! `1'^-! -*! ;7J9! $##C]! K;/'8! ;8[! )*&+479! $##OaJ! X4-!

42/*'3&;(!'?!BeG!&;*2'/!/4'^/!(;8.!3-8-/!^2*4!2(Q&'<-[!/Q72,283!`+56/('!OFaJ!B*!2/9!

28!?;,*9!;8!-<-8!('&-!/*&2Y283!Q4-8'*.Q-!`QkF#5FO!,'(Q;&-[!*'!^27[5*.Q-9!G$H9'!.Qa!

*4;8!(+*;*2'8!'?!6@>ABB9!Q'//2E7.!E-,;+/-!KA>!-72,2*/!;8!;,+*-! /*&-//! `F#5(28+*-!

*&-;*(-8*a9! ;/! ,'(Q;&-[! *'! *4-! /*-;[.5/*;*-! Q-&*+&E;*2'8! ,;+/-[! E.! ;! /7'^!

Q'7.(-&;/-!(+*;8*J!X;Y-8!*'3-*4-&9!*4-/-!/Q72,283!Q4-8'*.Q-/!;&-!,'8/2/*-8*!^2*4!;!

[2&-,*!Y28-*2,!,'+Q7283!E-*^--8!-7'83;*2'8!&;*-!;8[!/Q72,283!9*":9:+W!

!



! "$F!

D$-$%/." /-%$*(.%/&-#" B$%C$$-" 12!344" ())$)$#" (-0" &%+$*" 6,%(-%#" *$@$()"

*$)(%/&-#+/5#"B$%C$$-"%*(-#.*/5%/&-"'(.%&*#"(-0"12!344"(.%/@/%7"

D-,;+/-!^-!Y8'^! *4;*! Q;2&/! '?! &;*-5;7*-&283!6@>ABB!(+*;*2'8/!'?! 'QQ'/283!

-??-,*!/+QQ&-//!-;,4!'*4-&!3-8-*2,;77.!`W;Q7;8!-*!;7J9!$#F$a!`+56/('2!N"!;8[!Ka9!^-!

4.Q'*4-/2d-[! *4;*! /'(-! '?! *4-! [-7-*2'8eZ>(A! 3-8-*2,! 28*-&;,*'&/!^-! [-*-,*-[! 28!

'+&! QI5K>A! (234*! E-! [2&-,*! &-3+7;*'&/! '?! '&! ,'77;E'&;*'&/! ^2*4! 6@>ABBJ! P-!

&-;/'8-[!*4;*![2/&+Q*2'8!'?!;!Q'/2*2<-7.!;,*283!*&;8/,&2Q*2'8!?;,*'&!^'+7[!&-/+7*!28!;!

Q'/2*2<-! 3-8-*2,! 28*-&;,*2'8! `2J-J! /+QQ&-//2'8a! ^2*4! ?;/*! 6@>ABB! (+*;8*/! E+*! ;!

8-3;*2<-!28*-&;,*2'8!`2J-J!/.8*4-*2,!/2,Y8-//a!^2*4!/7'^!6@>ABB!(+*;8*/J!!N'8<-&/-7.9!

;!8-3;*2<-7.!;,*283!?;,*'&!^'+7[!/4'^!'QQ'/2*-!6@>ABB5;,*2<2*.!3-8-*2,!28*-&;,*2'8/J!

X'! 2[-8*2?.! ?;,*'&/! *4;*! E-4;<-[! 28! *42/!(;88-&! ;('83! *4-! QI5K>A! [-7-*2'8! ;8[!

Z>(A!(+*;8*/9!^-!/'&*-[!*4-/-!(+*;8*/!E;/-[!'8!*4-![2??-&-8,-!28!;<-&;3-!3-8-*2,!

28*-&;,*2'8!/,'&-!^2*4! ?;/*!;8[!/7'^!6@>ABB!(+*;8*/! `E'&#,D2;!+56/('!Q?9!./%%J!

K$&$! RaJ! ! P-! ?',+/-[! '+&! ;**-8*2'8! '8! 3-8-/! *4;*! E-4;<-[! ;/! Q'/2*2<-7.! ;,*283!

?;,*'&/!;8[!'E/-&<-[!*4;*!;/P!q!4;[!*4-!/*&'83-/*!Q;**-&8!28!*42/!&-3;&[J!!)+EF!^;/!

?2&/*!2[-8*2?2-[!E2',4-(2,;77.!;/!;!Q'/2*2<-!?;,*'&!28!9*":9('+!*&;8/,&2Q*2'8!;//;./!;8[!

3-8-*2,;77.! ;/! ;! 4234! ,'Q.! /+QQ&-//'&! '?! X%BBD!(+*;8*/! `W8;+/! -*! ;7J9! FffRa9! ;8[!

;/P!Z"^;/! /4'^8! *'! E-! /.8*4-*2,;77.! 7-*4;7!^2*4! ;/&M! `X%BBDa!(+*;8*/! `P+! -*! ;7J9!

FfffaJ! )+EF! 2/! E&';[7.! &-,&+2*-[! *'! 6@>ABB! ;8[! 6@>ABBB! Q&'('*-&/! 9*" :9:+!

`6'/'828;!-*!;7J9!$##f]!X;<-8-*!-*!;7J9!$##fa9!;8[!4;/!&-,-8*7.!E--8!2(Q72,;*-[!;/!;!

(-(E-&! '?! *4-! 6@>ABB! Q&-282*2;*2'8! ,'(Q7-T! `ABNa! `)2Y'&/Y2! -*! ;7J9! $#FFaJ! ! B8!

;[[2*2'8!*'!*42/!-<2[-8,-9!/+33-/*2<-!'?!;!&'7-!?'&!)+EF!28!282*2;*2'89!'*4-&!-<2[-8,-!

2(Q72,;*-/! )+EF! 28! 6@>ABB! -7'83;*2'8! `=;&,2;! -*! ;7J9! $#F$a! ;8[! Cl! -8[! Q&',-//283!



! "$$!

`&-<2-^-[! 28! `N'8-/;! ;8[! >,Y-&9! $#F#aaJ! B(Q'&*;8*7.9! *4-! 3-8-*2,! &-7;*2'8/42Q/!

'E/-&<-[!28!*4-!QI5K>A!/*+[.!^-&-!,'8?2&(-[!+/283!/*;8[;&[!3&'^*4!;//;./!^4-&-!

;/P!Z"-T;,-&E;*-[!*4-!3&'^*4![-?-,*!,;+/-[!E.!/7'^!6@>ABB!;77-7-/!`+56/('!QFa!;8[!

Q;&*2;77.!/+QQ&-//-[!?;/*!6@>ABB!;77-7-/!`+56/('!Q"aJ!P-!;7/'!/;^!-T;,-&E;*2'8!;8[!

/+QQ&-//2'8! '?! /Q-,2?2,! 6@>ABB! (+*;8*! Q4-8'*.Q-/! `KA>9! )Q*9! =;76a! ^2*4! ;/P!Z!

`+56/('! .Q?a9! ,'8/2/*-8*! ^2*4! )+EF! E-283! ;! ?;,*'&! ^4'/-! [-7-*2'8! [2??-&-8*2;77.!

('[+7;*-/!?;/*!;8[!/7'^!(+*;8*/J!%+&*4-&('&-9!3-8-!-TQ&-//2'8!;8;7./2/!'?!;/P!!9!

'%P!"IFF#C=9! ;8[! ;/P!!e'%P!"IFF#C=! /4'^-[! ;8! -Q2/*;*2,! &-7;*2'8/42Q! E-*^--8!

*42/! ?;/*! 6@>ABB! ;77-7-! ;8[! [-7-*2'8! '?! <8G!9! `+56/('! QKa9! ,'8/2/*-8*! ^2*4! *4-!

'E/-&<-[!Q'/2*2<-! 28*-&;,*2'8!E-*^--8!*4-!*^'!;8[!/+33-/*/! *4-&-! 2/!E.Q;//!'?! *4-!

&-U+2&-(-8*!?'&!)+EF!28!;!,;*;7.*2,;77.!?;/*!(+*;8*J!!

i+&! &-,-8*! ^'&Y! 4;/! 2(Q72,;*-[! ,4;83-/! 28! 6@>ABB! ;,*2<2*.! ^2*4! *4-!

;7*-&;*2'8!'?!/*;&*!/2*-!/-7-,*2'8!9*":9:+!`W;Q7;8!-*!;7J9!$#F$aJ!D-,;+/-!^-!Y8'^!*4;*!

'+&! ?;/*! ;8[! /7'^! 6@>ABB! Q'28*! (+*;8*/! ;7*-&! /*;&*! /2*-! /-7-,*2'8! *4&'+34! *4-2&!

,;*;7.*2,! ,;Q;E272*2-/9!^-! /'+34*! *'![-*-&(28-!^4-*4-&! )+EF!(234*!('[+7;*-! *4-2&!

/*;&*!/2*-!,4'2,-J! !b/283!Q&2(-&!-T*-8/2'8!;8;7./2/!;*!>#]!9!^-!?'+8[!*4;*![-7-*283!

<8G!!7-[!*'!;!/2382?2,;8*!['^8/*&-;(!/42?*!28!*&;8/,&2Q*2'8!/*;&*/!`+56/('!QS;!+56/('!

.QFaJ! !X4-/-![;*;!;&-!/2(27;&!*'!^4;*!^;/!'E/-&<-[!?'&!;!/7'^!6@>ABB!*&233-&!7''Q!

(+*;8*!'%P!!%F#\R)!`+56/('!MFa!;8[!;/&M";77-7-/!`A28*'!-*!;7J9!Fff$a9!E'*4!'?!^42,4!

;/P!Z"-T;,-&E;*-/!3-8-*2,;77.J!!X4-/-![;*;!;&-!,'8/2/*-8*!^2*4!*4-!8'*2'8!*4;*!)+EF!

Q&'('*-/!*&;8/,&2Q*2'8!282*2;*2'8J!!Z'+E7-!(+*;8*!;8;7./2/!&-<-;7-[!*4;*![-7-*2'8!'?!

<8G!! ;7/'! -T;,-&E;*-[! *4-! ['^8/*&-;(! /*;&*! /2*-! /42?*! '?! *4-! /7'^!6@>ABB! *&233-&!

7''Q! ;77-7-9! '%P!"%F#\R)9! ;8[! /7234*7.! /+QQ&-//-[! *4-" '%P!"IFF#C=! ;77-7-! `+56/('!



! "$C!

QSaJ!D-,;+/-!;/P!Z"4;/!;7/'!E--8!728Y-[!*'!;8'*4-&!6@>!Q&',-//283!/*-Q9!8;(-7.!Cl!

-8[! Q&',-//2839! ^-! -T;(28-[! *4-! -??-,*! '?! ;/P!q! '8! /Q72,283! ;8[! 'E/-&<-[! ;!

/*;*2/*2,;77.! /2382?2,;8*! 28,&-;/-! 28! /Q72,283! -??2,2-8,.! `QkF#5\9! G$H9'! .Qa9! ;3;28!

Q4-8','Q.283!*4-!/7'^!6@>ABB!(+*;8*/!`+56/('!Q+9!./%%J!K$&$!QaJ!

D;/-[! '8! *4-/-! [;*;9! ^-! Q&'Q'/-! ;! ('[-7! ^4-&-! *&;8/,&2Q*2'8! /*;&*! ;8[!

/Q72,283! ;&-! 28*2(;*-7.! ,'+Q7-[! ^2*4! 6@>ABB! -7'83;*2'80! ?;/*! 6@>ABB! (+*;*2'8/!

&-/+7*!28!+Q/*&-;(!*&;8/,&2Q*2'8!/*;&*!;8[![2(282/4-[!/Q72,2839!^427-!/7'^!(+*;*2'8/!

'&!;/P!q!32<-!&2/-!*'!['^8/*&-;(!*&;8/,&2Q*2'8!/*;&*!;8[!-84;8,-[!/Q72,283!`+56/('!

Q>aJ! =2<-8! *4-! Q'//2E272*.! '?! [2&-,*! ,'+Q7283! E-*^--8! /*;&*5/2*-! /-7-,*2'8! ;8[!

['^8/*&-;(! (6@>! Q&',-//2839! ^-! 37'E;77.! (-;/+&-[! /Q72,283! [-?-,*/! 28! ;/&M5C"

`X%BBDa!`A28*'!-*!;7J9!Fff"]!P+!-*!;7J9!Ffffa!;8[!(5,DZ$RF5$SC!`X%BB%a!`I2,48-&!-*!;7J9!

$#F#a9! (+*;8*/! *4;*! &-/+7*! 28! ['^8/*&-;(! ;8[! +Q/*&-;(! /*;&*! /2*-! /-7-,*2'89!

&-/Q-,*2<-7.!`+56/('!.R?aJ!!B?!/Q72,283!^-&-!/*&2,*7.!,'+Q7-[!*'!/*;&*!/2*-!,4'2,-9!'8-!

^'+7[! -TQ-,*! *4-/-!(+*;8*/! *'! 4;<-! /2(27;&! /Q72,283! [-?-,*/! *'! *4-! /7'^! ;8[! ?;/*!

6@>ABB! (+*;8*/J! 1'^-<-&9! /+,4! ;! ,'&&-7;*2'8! ^;/! 8'*! 'E/-&<-[! `+56/('! .RFa9!

/+33-/*283! *4-/-! Q&',-//-/! ;&-! 3-8-*2,;77.! /-Q;&;E7-J! ! X;Y-8! *'3-*4-&9! *4-/-! [;*;!

/+QQ'&*!;!('[-7!28!^42,4!*4-!,;*;7.*2,!&;*-!'?!6@>ABB!4;/!(+7*2Q7-9!/-Q;&;E7-!-??-,*/!

'8!/*;&*!/2*-!/-7-,*2'8!;8[!(6@>!Q&',-//2839!;8[!42347234*!*4-!2(Q'&*;8,-!'?!^27[5

*.Q-!-7'83;*2'8!&;*-!?'&!(+7*2Q7-!/*-Q/!28!3-8-!-TQ&-//2'8J!

!

!

!

!



! "$"!

K520/225,:!

B8! *42/! /*+[.9! ^-! 4;<-! [-/,&2E-[! ;8! 2(Q'&*;8*! -T*-8/2'8! '?! '+&! I5K>A!

3-8-*2,! 28*-&;,*2'8! (;QQ283! /*&;*-3.9! *4-! ?+8,*2'8;7! 28*-&&'3;*2'8! '?! 28[2<2[+;7!

Q&'*-28!&-/2[+-/J!P-!4;<-!?2&/*!+/-[!*42/!;QQ&';,4!*'!3-8-*2,;77.![2//-,*!6@>ABBJ!B8!

*4-! Q;/*9! ^-! 4;<-! /4'^8! 4'^! U+;8*2*;*2<-! 3-8-*2,! 28*-&;,*2'8! (;Q/! ,;8! 2[-8*2?.!

?+8,*2'8;77.! [2/*28,*! /+E5('[+7-/! ^2*428! 7;&3-&! Q&'*-28! ,'(Q7-T-/9! 28,7+[283! *4-!

*&;8/,&2Q*2'8;7!&-3+7;*'&!K-[2;*'&!`N'7728/!-*!;7J9!$##SEaJ!P-!8'^![-('8/*&;*-!4'^!

*42/! Q7;*?'&(! ,;8! ,4;&;,*-&2d-! ?+8,*2'8;77.! [2/*28,*! 28[2<2[+;7! ;(28'! ;,2[! &-/2[+-/!

^2*428! ,'(Q7-T! ;8[! (+7*25?+8,*2'8;7! Q&'*-28/J! X42/! ;8;7./2/! 8'*! '87.! Q&'<2[-[!

28/234*! 28*'!37'E;7! /*&+,*+&-5?+8,*2'8!&-7;*2'8/42Q/!^2*428!6@>ABB!E+*!;7/'!/Q-,2?2,!

[-*;27/! ;E'+*! 4'^! 6@>ABB! &-3+7;*-/9! ;8[! 2/! &-3+7;*-[! E.9! [2??-&-8*! ?;,*'&/! ;8[!

Q&',-//-/J!

E*;954("9*(+"ST>3EE"=/*2(9+*"#$'9:$0",'+)"(4$"%X^1>3"

! Z2??-&-8*! ;/Q-,*/! '?! *4-! 3-8-*2,! 28*-&;,*2'8!(;Q!^-&-! -TQ7'2*-[! 28! '&[-&! *'!

3;28!2(Q'&*;8*!28/234*/!28*'!*&;8/,&2Q*2'8;7!&-3+7;*2'8J!!%2&/*9!E.!,'(Q;&283!*4-!QI5

K>A! Q&'?27-/! ^2*4! 3-8-*2,! 28*-&;,*2'8! [;*;! ?&'(! [-7-*2'8eY8',Y['^8! /*+[2-/9!

?+8,*2'8! ^;/! ;//238-[! *'! 28[2<2[+;7! &-/2[+-/! E;/-[! '8! /2(27;&2*.! '?! Q&'?27-/9! ;8!

;QQ&';,4! ^-! +/-[! *'! 3-8-&;*-! ;! Q'28*! (+*;8*5Q&'*-28! ,'(Q7-T! ,'88-,*2<2*.! (;Q!

`+56/('! L9! +56/('! .LaJ! ! %+&*4-&('&-9! 3-8-&;*2'8! '?! ['+E7-! (+*;8*/9! E'*4! ^2*428!

6@>ABB! 2*/-7?! `+56/('! N";! Ka! ;8[! E-*^--8! 6@>ABB! ;8[! '*4-&! 3-8-/! `+56/('! Qa9!

;77'^-[! ?'&! ;! E-**-&! +8[-&/*;8[283! '?! *&233-&! 7''Q! ?+8,*2'89! ;/! ^-77! ;/! *4-!

2[-8*2?2,;*2'8!'?! '*4-&! ?;,*'&/! *4;*![2&-,*7.!'&! 28[2&-,*7.! 2(Q283-!'8! *4-! ;,*2<2*.!'?!

6@>ABBJ! ! >/!^-! 728Y! *&233-&! 7''Q5Q&'T2(;7! &-/2[+-/! *'! *&233-&! 7''Q!(+*;*2'8/! `$W5W!



! "$O!

'%P!!IFF#C=a!*4;*!;&-!28<'7<-[!28!;7*-&283!*&;8/7',;*2'8!;8[!,;*;7.*2,!Q&'Q-&*2-/!'?!

6@>ABB! `W;Q7;8!-*! ;7J9! $##\]!W2&--<;!-*! ;7J9! $##\]!V;&/'8!-*! ;7J9! $#F$a9!^-! /+&(2/-!

*4;*! *4-/-! 28*-&;,*2'8/!(234*9! 28! ?;,*9!(-;8283?+77.!&-/*&;28!*4-!*&233-&! 7''Q![+&283!

*&;8/,&2Q*2'8J! X42/! /*+[.! 4;/! ;7/'! ;77'^-[! ?'&! *4-! 2[-8*2?2,;*2'8! '?! Q+*;*2<-!

*&;8/,&2Q*2'8! ?;,*'&/! *4;*! ;,*! 8-3;*2<-7.! '&! Q'/2*2<-7.9! 28,7+[283! )+EF9! ^42,4! ^-!

[-('8/*&;*-[!Q7;./!;!Q'/2*2<-!&'7-! 28!*&;8/,&2Q*2'8;7! 282*2;*2'8!E.!28?7+-8,283!/*;&*!

/2*-!+/;3-!`+56/('!QaJ!)+EF!4;/!E--8!2(Q72,;*-[!;/!;!,'(Q'8-8*!'?!*4-!ABN!`)2Y'&/Y2!

-*! ;7J9! $#FFa9! ;8[!('&-! &-,-8*!^'&Y!4;/! /+33-/*-[! *4;*! )+EF!(;.!;7/'! ?+8,*2'8! 28!

6@>ABB! -7'83;*2'8! -2*4-&! [2&-,*7.! '&! *4&'+34! 2*/! &-7;*2'8/42Q/! ^2*4! )Q*O9! ;8!

-7'83;*2'8! ?;,*'&9! ;8[! D+&F9! ;! Y28;/-! ^2*4! (+7*2Q7-! &'7-/! 28! 6@>ABB! -7'83;*2'8!

`=;&,2;! -*! ;7J9! $#F$aJ! ! i+&! &-/+7*/! [-('8/*&;*283! *4;*! -Q2/*;*2,! &-7;*2'8/42Q/! -T2/*!

E-*^--8! ?;/*! 6@>ABB! ;77-7-/! ;8[! )+EF! /+33-/*! *4;*! *4-! ;,*2<2*.! '?! )+EF! (;.! E-!

E.Q;//-[!^4-8!6@>ABB!,;*;7.*2,!;,*2<2*.!2/!28,&-;/-[J!N'77-,*2<-7.9!'+&![;*;!28[2,;*-!

*4;*! )+EF! Q7;./! ;! [2&-,*! &'7-! 28! *&;8/,&2Q*2'8;7! 282*2;*2'89! ;/! ^-77! ;/! 28?7+-8,283!

(6@>!/Q72,2839!Q'//2E7.!<2;!2*/!-??-,*!'8!-7'83;*2'8!`=;&,2;!-*!;7J9!$#F$aJ!i<-&;779!*4-!

3-8-*2,! 28*-&;,*2'8/! ^2*4! *&233-&! 7''Q! (+*;8*/! /4'+7[! Q&'<2[-! ;! &2,4! [;*;/-*! '?!

Q'*-8*2;7!Q'/2*2<-!;8[!8-3;*2<-!*&;8/,&2Q*2'8!?;,*'&/!?'&!?+&*4-&!/*+[.J!

%28;77.9! ;8;7./2/! '?! *4-! C5Z! /*&+,*+&-! '?! 6@>ABB! &-<-;7-[! *4;*! *4-&-! ^;/! ;!

/*&'83! ,'&&-7;*2'8! E-*^--8! *4-! /2(27;&2*.! '?! 3-8-*2,! 28*-&;,*2'8! Q&'?27-/! '?! *4-!

/Q-,2?2,!Q'28*!(+*;8*/!;8[!*4-!/Q;*2;7![2/*;8,-!E-*^--8!*4-!&-/2[+-/9!28[-Q-8[-8*!'?!

*4-! /+E+82*! *4;*! ^;/! (+*;*-[! `+56/('! IFaJ! ! X4-/-! [;*;! /*&'837.! /+33-/*! *4;*!

/*&+,*+&;7!28?'&(;*2'8!2/!+7*2(;*-7.!,'8*;28-[!^2*428!*4-!Q5IK>A!;8[!,;8!E-!+/-[!*'!

2[-8*2?.! &-32'8/! 28<'7<-[! 28! (-[2;*283! /Q-,2?2,! Q&'*-285Q&'*-28! 28*-&;,*2'8!



! "$R!

28*-&?;,-/J! ! %'&! -T;(Q7-9! *4-! 6QE$!(+*;8*! `'%PD"I"CS=e%""$)a9! ^42,4! &-/+7*/! 28!

+Q/*&-;(!/*;&*!/2*-!/-7-,*2'89!2/!28!;!&-32'8!^42,4!4;/!E--8!Q4./2,;77.!728Y-[!*'!X%BB%!

*4&'+34! ,'8*;,*/! ^2*4! 2*/! /+E+82*9! X?3$! `N4-8! -*! ;7J9! $##S]! I2,48-&! -*! ;7J9! $#F#aJ!

B8*-&-/*2837.9!(+*;*2'8/!28!*42/!&-32'8!'?!X%BB%!;7/'!/4'^!+Q/*&-;(!/*;&*!/2*-!/42?*/!

`I2,48-&! -*! ;7J9! $#F#aJ!i+&! ,'88-,*2'8!'?! ;8!6QES! &-/2[+-! *'! /*;&*! /2*-! /-7-,*2'8! 2/!

;7/'!28*&23+283!;/!6QE"e6QES!/+E+82*/!;&-!&-U+2&-[!?'&!Q&'('*-&5[2&-,*-[!282*2;*2'8!

9*":9('+! `I[^;&[/!-*!;7J9!FffFa9!E+*!*4-2&!-T;,*!&'7-/! 9*":9:+!;&-!8'*!Y8'^8J!b/283!;!

/*&;28! [-7-*-[! ?'&! S3G@9! ^-! ?28[! *4;*! &-[+,*2'8! '?! 6QE"e6QES! ;//',2;*2'8! ^2*4!

6@>ABB! ['-/!8'*! ;7*-&! /*;&*! /2*-! /-7-,*2'89! ,'8/2/*-8*!^2*4! '%PM"ZFRR=!;7*-&283! ;8!

-//-8*2;7! ?+8,*2'8! '?! 6QESJ! B8*-&-/*2837.9! *42/! &-32'8! 4;/! E--8! 728Y-[! *'! X%BB1!

,'8*;,*/! 28!;!&-,-8*!,&.'5IK!/*&+,*+&-!'?!*4-!6@>ABB!Q&-5282*2;*2'8!,'(Q7-T!`1-!-*!

;7J9! $#FCaJ! >77-7-/! 28! *4-! )/7$! /+E+82*! '?! X%BB1! 4;<-! &-,-8*7.! E--8! 2[-8*2?2-[! ;/!

;7*-&283!/*;&*!/2*-!/-7-,*2'8!`='-7!-*!;7J9!$#F$a9!?+&*4-&!/+33-/*283!*4;*!;!6QES5X%BB1!

,'88-,*2'8! 2/! 28<'7<-[! 28! *4-! 282*2;*2'8! Q&',-//J! X4-&-?'&-9! 28! *4-! ?+*+&-9! ;/! *42/!

;8;7./2/!2/!-T*-8[-[!*'!'*4-&!('7-,+7;&!(;,428-/9!*4-!&-/'7<283!Q'^-&!'?!*4-!3-8-*2,!

Q&'?27-/! ,;8!E-!4;&8-//-[9!^2*4!'*4-&!E2'Q4./2,;7! *-,482U+-/!/+,4!;/! ,&'//5728Y283!

'&! -7-,*&'8! (2,&'/,'Q.9! *'! 4-7Q! 2[-8*2?.! *4-! /Q-,2?2,! &-32'8/! '?! Q&'*-28/! *4;*!

Q4./2,;77.!28*-&;,*J!!!

-++'09*&(9+*"+,"I'&*;2'9%(9+*&."S&($"_9(4"<(&'("<9($"<$.$2(9+*"&*0")ST>"<%.929*5"

X4-!2(Q'&*;8,-!'?!(;28*;28283!^27[5*.Q-!&;*-/!'?!*&;8/,&2Q*2'8!2/!-<2[-8,-[!

E.!*4-!3&'^*4![-?-,*/!'E/-&<-[!28!*4-!?;/*!;8[!/7'^!(+*;8*/!`+56/('!Na!`W;Q7;8!-*!

;7J9!$#F$a9!;/!^-77!;/!*4-!/*&2Y283!(+*+;7!/+QQ&-//2'8!'?!*4-/-![-?-,*/!/--8!28!['+E7-!

(+*;8*/!*4;*!,'(E28-!E'*4!?;/*!;8[!/7'^!(+*;*2'8/!28!*4-!/;(-!Q'7.(-&;/-J!P4;*!



! "$S!

Q;&;(-*-&/! (234*! ;,,'+8*! ?'&! *4-! 'E/-&<-[! ,'&&-7;*2'8! E-*^--8! 3&'^*4! ;8[!

*&;8/,&2Q*2'8!&;*-/o!

B8*-&-/*2837.9!*4-!QI5K>A!2[-8*2?2-[!*^'!3&'+Q/!'?!6@>ABB!(+*;8*/0!'8-!*4;*!

-8;E7-/!+Q/*&-;(!/*;&*!/2*-!/-7-,*2'8!;8[!-T42E2*/!;8!28,&-;/-[!&;*-!'?!*&;8/,&2Q*2'89!

;8[!'8-!*4;*!Q&-?-&-8*2;77.!/*;&*/!*&;8/,&2Q*2'8!['^8/*&-;(!;8[!-T42E2*/![-,&-;/-[!

*&;8/,&2Q*2'8;7! &;*-! `+56/('! Qa! `W;Q7;8! -*! ;7J9! $#F$aJ!P-! Q&'Q'/-! *4;*! E'*4! *4-/-!

Q4-8'*.Q-/! ;&-! [2&-,*! ,'8/-U+-8,-/! '?! *4-! -??2,2-8,.! '?! 8+,7-'*2[-! /-7-,*2'8! ;8[!

28,'&Q'&;*2'89!/28,-!*4-!;[[2*2'8!'?!*4-!?2&/*!8+,7-'*2[-/!;*!282*2;*2'8!2/!E2',4-(2,;77.!

/2(27;&!*'!;[[283!8+,7-'*2[-/![+&283!-7'83;*2'8J!X^'!('[-7/!4;<-!E--8!Q&'Q'/-[!*'!

;,,'+8*! ?'&! *42/! ;QQ;&-8*! g/,;88283h! `=2;&[28;! ;8[! V2/9! FffC]!W;Q7;8! -*! ;7J9! $#F$]!

W+-48-&!;8[!D&'^9!$##RaJ!X4-! ?2&/*!;//+(-/! *4;*!6@>ABB!,;*;7./2/! 2/! *4-![&2<-&!'?!

/,;88283! ;8[! *4;*! *4-! ;E272*.! '?! 6@>ABB! *'! 282*2;*-! Q&'[+,*2<-! *&;8/,&2Q*2'8! ;*! ;8!

+Q/*&-;(!/2*-!2/![-*-&(28-[!E.!2*/!28,&-;/-[!;E272*.!*'!;<'2[!;E'&*2<-!282*2;*2'8J!X42/!

('[-7!Q&-[2,*/!*4;*!*4-!?;/*9!+Q/*&-;(!(+*;8*/!^'+7[!-T42E2*!7-//!;E'&*2<-!282*2;*2'8!

*4;8!*4-!/7'^9!['^8/*&-;(!(+*;8*/J!X4-!/-,'8[!('[-7!&-U+2&-/!/,;882839!Q-&4;Q/!

[&2<-8!E.!X%BB19! 28! *4-!&P;$*2$!'?!8+,7-'*2[-! 28,'&Q'&;*2'8!`W;Q7;89!$#FCaJ! B8! *42/!

/,-8;&2'9!*4-!72Y-724''[!'?!282*2;7!Q4'/Q4'[2-/*-&!E'8[!?'&(;*2'8!;*!+Q/*&-;(!/2*-/!2/!

4234-&!28!*4-!6@>ABB!(+*;8*/!^2*4!28,&-;/-[!,;*;7.*2,!;,*2<2*.9!;8[!7'^-&!28!*4-!/7'^!

(+*;8*/]!8'*;E7.9! *42/!('[-7!['-/!8'*!Q&-[2,*! *4-! ,&-;*2'8!'?! ;E'&*2<-! *&;8/,&2Q*/J!

K'&-!-TQ-&2(-8*/!^277!E-!&-U+2&-[!*'![2??-&-8*2;*-!E-*^--8!*4-/-!*^'!('[-7/J!P-!

8'*-! *4;*! E-,;+/-! ,4;83-/! 28! /*;&*5/2*-! /-7-,*2'8! ;7*-&! *4-! OlbX6! 7-83*4! ;8[!

,'(Q'/2*2'89! *42/! ,4&'(;*285;//',2;*-[! Q&',-//! (;.! 4;<-! ['^8/*&-;(! -??-,*/! '8!

3-8-!-TQ&-//2'8!/+,4!;/! ,4;83-/! 28!6@>!/*;E272*.!'&! *&;8/7;*2'8;7!-??2,2-8,.!'?! *4-!



! "$\!

(6@>!`>&&2E-&-!;8[!=27E-&*9!$#FC]!1;(Q/-.!-*!;7J9!FffF]!6'M;/5Z+&;8!;8[!=27E-&*9!

$#F$aJ!

X4-! QI5K>A! 4;/! ;77'^-[! 2(Q'&*;8*! 28/234*/! 28*'! *4-! ,'5*&;8/,&2Q*2'8;7!

Q&',-//!'?!(6@>!/Q72,283J!B*!2/!8'^!,7-;&!*4;*!('/*!28*&'8/!;&-!&-('<-[!^427-!6@>!

Q'7.(-&;/-! 2/! /*277! ;//',2;*-[! ^2*4! *4-! Z@>! *-(Q7;*-J! B8! (-*;d';8/9! ;7*-&8;*2<-!

/Q72,283![-,2/2'8/!,;8!E-!28?7+-8,-[!E.!?;,*'&/!2(Q283283!'8!*&;8/,&2Q*2'89!28,7+[283!

Q&'('*-&!2[-8*2*.!;8[!Q'7.(-&;/-!/Q--[!`&-<2-^-[!28!`A-&;7-/!;8[!D-8*7-.9!$##faaJ!

)Q-,2?2,;77.9! /7'^283! *4-! &;*-! '?! -7'83;*2'8! E.! (+*;*2'8! '?! 6@>! Q'7.(-&;/-! '&!

,4-(2,;7! (-;8/! 4;/! E--8! /4'^8! *'! 2(Q&'<-! *4-! &-,'382*2'8! '?! /Q72,-! /2*-/! *4;*!

[-<2;*-!?&'(!,'8/-8/+/!/238;7/!`[-!7;!K;*;!-*!;7J9!$##C]!BQ!-*!;7J9!$#FFaJ!D-,;+/-!*4-!

/Q72,-'/'(-!+8[-&3'-/!/*-Q^2/-!;//-(E7.!'8!-;,4!28*&'89!/7'^283!*&;8/,&2Q*2'8!,;8!

;??'&[! ('&-! *2(-! ?'&! ?'&(;*2'8! '?! *4-! ,;*;7.*2,;77.! ;,*2<-! (;,428-! E-?'&-!

*&;8/,&2Q*2'8!'?!;!['^8/*&-;(9! /*&'83-&! /2*-J!P427-!E+[[283!.-;/*! 7;,Y!;7*-&8;*2<-!

/Q72,2839! 2*! 8'8-*4-7-//! ?'77'^/! *4;*! *4-! -??2,2-8,.! '?! ,'5*&;8/,&2Q*2'8;7! /Q72,283!

^'+7[! E-! ?;<'&-[! E.! ;77'^283! /+??2,2-8*! *2(-! ?'&! /Q72,-'/'(-! ;//-(E7.]! 28[--[9!

&-,-8*!^'&Y! /+33-/*/! *4;*! 6@>! Q'7.(-&;/-!(;.! /7'^!['^8! *'! ?;<'&! ,'5! </J! Q'/*5

*&;8/,&2Q*2'8;7! /Q72,283! `>2*Y-8! -*! ;7J9! $#FF]! >7-T;8[-&! -*! ;7J9! $#F#]! N;&&277'!

i-/*-&&-2,4! -*! ;7J9! $#F#aJ! i+&! (2,&';&&;.! ;8;7./-/! /4'^! ;! ,7-;&! *&-8[! 28! ^42,4!

/Q72,283! -??2,2-8,.! 2/! 3-8-&;77.! ;8*25,'&&-7;*-[! ^2*4! *&;8/,&2Q*2'8! &;*-! `+56/('! OaJ!

X42/!2/!*4-!?2&/*!3-8'(-5^2[-!;8;7./2/!*'!28*-&&'3;*-!Y28-*2,!,'+Q7283!28!<W"2$'$:9;9&$J!

K'&-'<-&9! *42/! 2/! *4-! ?2&/*! 28/*;8,-! 28! ^42,4! ?;/*-&! ;8[! /7'^-&! Q'7.(-&;/-/! 4;<-!

E--8![2&-,*7.!,'(Q;&-[]!*4+/9!*42/!^'&Y!/;*2/?2-/!*4-!Q&-<2'+/7.!+8*-/*-[!Q&-[2,*2'8!

*4;*!&;*-!;8[!/Q72,283!-??2,2-8,.!^'+7[!E-!3-8-&;77.!;8*25,'&&-7;*-[J!



! "$f!

K'&-! ,4;77-83283! *'! +8[-&/*;8[! 2/! *4-! ;QQ;&-8*! ,''&[28;*2'8! E-*^--8!

-7'83;*2'8!&;*-9!/*;&*5/2*-!/-7-,*2'8!;8[!(6@>!/Q72,283!-??2,2-8,.J! B8!?;,*9!+Q/*&-;(!

*&;8/,&2Q*2'8;7! -<-8*/! ;&-! Y8'^8! *'! E-! ;E7-! *'! 28?7+-8,-! ['^8/*&-;(! 6@>!

*&;8/;,*2'8/J! %'&! -T;(Q7-9! 28! '*4-&! /./*-(/9! Q&'('*-&! 2[-8*2*.! ,;8! 28?7+-8,-!

;7*-&8;*2<-!/Q72,283!'+*,'(-!'&!(6@>!/*;E272*.!`N&;(-&!-*!;7J9!FffS]!1;&-75)4;&<2*!-*!

;7J9!$#F#]!X&,-Y!-*!;7J9!$#FFaJ!%+&*4-&('&-9!;7*-&-[!(6@>!,'(Q'/2*2'8![-*-&(28-[!

E.! /*;&*! /2*-! /-7-,*2'8! 28! E+[[283! .-;/*! 4;/! E--8! /4'^8! *'! /*&'837.! ;7*-&!

*&;8/7;*2'8;7! -??2,2-8,.9! ?+&*4-&! /+33-/*283! *4;*! Q&'('*-&! Q&'T2(;7! -<-8*/! ,;8! E-!

Q&'Q;3;*-[! 28*'! ['^8/*&-;(! ,'8/-U+-8,-/! `6'M;/5Z+&;8! ;8[! =27E-&*9! $#F$aJ!

1'^-<-&9! ^4-8! ^-! (-;/+&-[! /Q72,283! -??2,2-8,.! +/283! (+*;8*/! 28! *4-! 3-8-&;7!

*&;8/,&2Q*2'8!?;,*'&/!X%BB%!;8[!X%BBD!*4;*!;7*-&!/*;&*!/2*-!/-7-,*2'89!^-!?'+8[!8'*!;77!

282*2;*2'8! Q4-8'*.Q-/! ;&-! Q&-[2,*2<-! '?! /Q72,283! -??2,2-8,.! `+56/('! .RFaJ! X42/!

/+33-/*/!*4;*!6@>ABB!,;*;7.*2,!&;*-!4;/!/-<-&;79!/-Q;&;E7-!-??-,*/!'8!3-8-!-TQ&-//2'89!

;! ,7;2(! /+QQ'&*-[! E.! &-,-8*! -<2[-8,-! /4'^283! Y28-*2,! ,'+Q7283! E-*^--8! 6@>ABB!

*&;8/,&2Q*2'8!;8[!)-8F5[-Q-8[-8*!*-&(28;*2'8!`1;d-7E;Y-&!-*!;7J9!$#FCaJ!!

X;Y-8! *'3-*4-&9! '+&! [;*;! 42347234*! *4-! 2(Q'&*;8*! 2(Q;,*! '?! *&;8/,&2Q*2'8!

/Q--[! [-*-&(28-[! E.! *4-! 3-8-*2,! /*;*+/! '?! 6@>ABB! ;8[! *&;8/5;,*283! ?;,*'&/! `-J3J!

)+EFa!'8!/*;&*5/2*-!/-7-,*2'8!;8[!(6@>!/Q72,283J!P-!Q&'Q'/-!*4;*!6@>!Q'7.(-&;/-!

(;.!4;<-!E--8!-<'7+*2'8;&27.!*+8-[!*'!(;T2(2d-!*4-!,''&[28;*2'8!E-*^--8!(+7*2Q7-!

/*-Q/! 28! 3-8-! -TQ&-//2'8! ;8[! ^-! Q&-[2,*! *4;*! Q'7.(-&;/-! &;*-! (;.! 28?7+-8,-!

(+7*2Q7-! ;[[2*2'8;7! ,'5*&;8/,&2Q*2'8;7! /*-Q/! 28! 3-8-! -TQ&-//2'89! 28,7+[283! (6@A!

;//-(E7.9!Cl!-8[!Q&',-//2839!;8[!-TQ'&*J!

"



! "C#!

=/(/'$"<(/09$;"8;9*5"(4$"%X^1>3">%%'+&24"

X4-! ?;,*! *4;*! /+,4! ;! ^-;7*4! '?! 28?'&(;*2'8! ^;/! 37-;8-[! ?&'(! *4-! 3-8-*2,!

;8;7./2/! '?! ;! /-&2-/! '?! Q'28*! (+*;8*/! 28! <W" 2$'$:9;9&$! 6@>ABB! /+33-/*/! *4;*! ('&-!

(+*;8*/! /4'+7[! E-! ;8;7.d-[! 28! *42/! ,'(Q7-T! ;/! ^-77! ;/! '*4-&! Y-.! ('7-,+7;&!

(;,428-/9! 28,7+[283! *4'/-! 28<'7<-[! 28! *&;8/7;*2'8! `-J3J! &2E'/'(-a9! Q&'*-28! U+;72*.!

,'8*&'7!`-J3J!Q&'*-;/'(-9!1)AS#9!1)Af#a9!,4&'(;*28!`42/*'8-/a!;8[!Z@>!&-Q72,;*2'8!

`Z@>!Q'7.(-&;/-/aJ! !X42/!;8;7./2/!,;8!;7/'!E-!,;&&2-[!'+*! 28!'*4-&!'&3;82/(/! *4;*!

;&-! 3-8-*2,;77.! *&;,*;E7-! ;8[! ^4-&-! 42345*4&'+34Q+*! 3-8-*2,! 28*-&;,*2'8! (;QQ283!

(-*4'['7'32-/!4;<-!E--8! ,&-;*-[9! 28,7+[283!<W" %+)P$! `6'3+-<!-*! ;7J9! $##Sa! ;8[!XW"

2+.9!`D+*7;8[!-*!;7J9!$##\]!X.Q;/!-*!;7J9!$##\aJ!!%+&*4-&('&-9!*4-!Q7;*?'&(!,'+7[!;7/'!

E-!+/-[! ?&+2*?+77.! *'! 3;28! /*&+,*+&;7! 28/234*! 28*'!Q&'*-28/! ;8[! ,'(Q7-T-/! *4;*!4;<-!

8'*! .-*! E--8! /*&+,*+&;77.! ,4;&;,*-&2d-[J! ! %28;77.9! ;/! 3-8-*2,! 28*-&;,*2'8! (;QQ283!

/*&;*-32-/!E-,'(-!('&-!Q&-<;7-8*!28!(;((;72;8!,-77/!`D;//2Y!-*!;7J9!$#FC]!V;+?-&!-*!

;7J9!$#FC]!V28!-*!;7J9!$#F$]!6'3+-<!-*!;7J9!$#FCa!;8[!^2*4!*4-![-<-7'Q(-8*!'?!3-8'(-!

-[2*283! +/283! <;&2'+/! ['+E7-5/*&;8[! E&-;Y! *-,48'7'32-/! `=;M! -*! ;7J9! $#FCa9/2(27;&!

^'&Y!'8!,4;&;,*-&2d283!*4-!?+8,*2'8!'?!28[2<2[+;7!;(28'!;,2[/!^277!4;<-!3&-;*!2(Q;,*!

'8!+8[-&/*;8[283!4'^!Q'28*!(+*;*2'8/! 28!/Q-,2?2,!3-8-/!&-/+7*! 28![2??-&-8*![2/-;/-!

/*;*-/J!!!

!

E'&#,D2!

3)(%$"5+$-&%75/->"

A7;*-! Q4-8'*.Q283! '?! 6@>ABB! (+*;8*/! ^;/! ['8-! ;/! [-/,&2E-[! `W;Q7;8! -*! ;7J9!

$#F$aJ! D&2-?7.9! -XT" OX8D"Q7;/(2[/! ,'8*;28283! ;!(+*;8*! '%P"6@>ABB! /+E+82*! 3-8-!



! "CF!

^-&-! *&;8/?'&(-[! 28*'!;8!;QQ&'Q&2;*-!V-+5!/*&;28!^2*4!,'&&-/Q'8[283!-8['3-8'+/!

6@>ABB! /+E+82*! 3-8-! Y8',Y-[! '+*! E+*! ,'(Q7-(-8*-[! ^2*4! ;! -XT" 8S>H! PX! S3G"

/+E+82*!3-8-J!V-+H!*&;8/?'&(;8*/!^-&-!Q;*,4-[!'8!/'72[!(-[2+(!7;,Y283!7-+,28-!;8[!

&-Q72,;5Q7;*-[!*'!(-[2+(!7;,Y283!7-+,28-!E+*!,'8*;28283!O5?7+'&''&'*2,!;,2[!`O5%i>9!

='7[! D2'*-,48'7'3.a! *'! /-7-,*! ;3;28/*! ,-77/! (;28*;28283! S3G"PX! 8S>H! Q7;/(2[/J!

;/P!!!H!6@>ABB!(+*;8*!/*&;28/!?'&![2&-,*!*-/*283!'?!['+E7-!(+*;8*!Q4-8'*.Q-/!^-&-!

,'8/*&+,*-[! E;/-[! '8! NWL$\C! ;8[! ;8;7.d-[! 28! *4-! /;(-! ?;/42'8! ;/!6@>ABB! /2837-!

(+*;8*/J!L-;/*!(-[2;!+/-[! 28!Q4-8'*.Q283!^-&-!Q&-Q;&-[!;/!Q&-<2'+/7.![-/,&2E-[!

`>(E-&3!-*!;7J9!$##O]!W;Q7;8!-*!;7J9!$#F$aJ!LAZ!(-[2+(!,'8*;28-[!.-;/*!-T*&;,*!`Fn!

^e<!?28;79!DZa9!Q-Q*'8-!`$n!^e<!?28;79!DZa9![-T*&'/-!`$n!?28;7!^e<a9!E;,*'!;3;&!`$n9!

DZa!;8[!/+QQ7-(-8*;7!;[-828-!;8[!*&.Q*'Q4;8J!>7*-&8;*-!,;&E'8!/'+&,-!LA!(-[2;!

^-&-!LA! &;??28'/-! `$n! ?28;7!^e<9!b)Da! ;8[!LA! &;??28'/-! `$n! ?28;7!^e<9!b)Da!Q7+/!

3;7;,*'/-! `Fn! ?28;7! ^e<9! )23(;5>7[&2,4a9! ^2*4! Q7;*-/! ;7/'! ,'8*;28283! ;8*2(.,28! >!

`Fr3e(79!)23(;5>7[&2,4aJ!).8*4-*2,!,'(Q7-*-!(-[2+(!7;,Y283! 7-+,28-!`)N5V-+a!^;/!

;/! [-/,&2E-[! `W;Q7;8! -*! ;7J9! $#F$aJ! K.,'Q4-8'72,! ;,2[! `KA>9! )23(;5>7[&2,4a! ^;/!

;[[-[!*'!)N5V-+!;*!$#r3e(7!?28;7!,'8,-8*&;*2'8!?&'(!;!F#(3e(7!/*',Y!28!-*4;8'7J!

=;7;,*'/-! /-8/2*2<2*.! '&! &-/2/*;8,-! `=;7)! '&! =;769! [-*-&(28-[! E;/-[! '8! /*&;28!

3&'^*4!'8!LA!&;??28'/-!Q7+/!3;7;,*'/-a!Q4-8'*.Q-/!;&-!E;/-[!'8!;8!;77-7-!'?!N>O!Y9!

5&.!YZAR9!*4;*!4;/!;![-7-*2'8!'?!*4-!(;M'&!N>O!Y!Q'7.;[-8.7;*2'8!/238;7!`=&-3-&!-*!

;7J9! $###]!=&-3-&! ;8[!A&'+[?''*9! Fff\]!W;Q7;8!-*! ;7J9! $##OaJ!>! ,'8/-U+-8,-!'?! *42/!

[-7-*2'8! 2/! *4;*! N>O!Y! *&;8/,&2Q*2'8! &-;[/! *4&'+34! 28*'! *4-! ['^8/*&-;(! N>OM!

Q&'('*-&9! 28*-&?-&283! ^2*4! N>OM! -TQ&-//2'8J! b8[-&! ,'8[2*2'8/! ^4-&-! '*4-&! =;7!

3-8-/!;&-!-TQ&-//-[9!/Q-,2?2,;77.!=;7FQ9!=;7S!Q&'*-28!2/!&-U+2&-[!*'!Q&-<-8*!3;7;,*'/-!



! "C$!

*'T2,2*.!,;+/-[!E.!=;7;,*'/-!,;*;E'72/(! 28*-&(-[2;*-J!X4+/![-?-,*/! 28!N>OM![+-! *'!

*&;8/,&2Q*2'8;7!28*-&?-&-8,-!?&'(!5&.!YZAR!,;+/-!*4-!=;7)!Q4-8'*.Q-9!;8[!&-/2/*;8,-!

*'!*42/!*&;8/,&2Q*2'8![-?-,*!7-;[/!*'!*4-!=;76!Q4-8'*.Q-J!

X4-!)Q*!Q4-8'*.Q-!/*+[2-[!4-&-!&-7;*-/!*'!*4-!O`<D";77-7-9!.6;D^!DBa!`)2(,4-8!

-*!;7J9!Ff\"a9!;8[!/+QQ&-//2'8!'?! *4-! 7./28-!;+T'*&'Q4.!`V./5!Q4-8'*.Q-a!,'8?-&&-[!

E.!;!X.!s!-7-(-8*! 28/-&*2'8! 28*'! *4-!Ol!-8[!'?! *4-!O`<D!3-8-!Q&-/-8*! 28! *42/!;77-7-J!

X4-!/+QQ&-//2'8!'?!V./5!Q4-8'*.Q-!`3&'^*4!'8!(-[2+(!7;,Y283!7./28-a!2/!&-?-&&-[!*'!

;/!*4-!)Q*5J!

!

12!344"#,B,-/%"6,%(>$-$#/#"(-0"#/%$:0/*$.%$0"6,%(>$-$#/#"

AN65E;/-[! &;8['(!(+*;3-8-/2/!^;/! Q-&?'&(-[! *'! 28*&'[+,-!(+*;*2'8/! 28*'!

6@>ABB! /+E+82*/J! ! %'&! -;,4! 28[2<2[+;7! 6@>ABB! /+E+82*9! '8-! '&!('&-! /,&--8/!^-&-!

Q-&?'&(-[9!(+*;3-82d283![2??-&-8*!Q;&*/!'?!7'83-&!/+E+82*!3-8-/!28![2??-&-8*!/,&--8/!

`S3[D!\S3G!!'&!S3GDa9!'&!*4-!-8*2&-!'Q-8!&-;[283!?&;(-!`S3GH9!S3GM9!S3G!!a!?'&!

/(;77-&! /+E+82*! 3-8-/J! ! A7;/(2[/! ,'8*;28283! 28[2<2[+;7! /+E+82*/! ;8[! ?7;8Y283!Z@>!

;77'^283!?'&!-TQ&-//2'8!;8[!*-&(28;*2'8!?&'(!8;*2<-!-7-(-8*/!^-&-!,'8/*&+,*-[!28!

Q6)5E;/-[!-XT9! 7'^!,'Q.!<-,*'&/!`)2Y'&/Y2!;8[!12-*-&9!Ff\fa!?'&!,'(Q7-(-8*;*2'8!

'?!;QQ&'Q&2;*-!6@>ABB!/+E+82*!3-8-![-7-*2'8/J!!K+*;3-8-/2/!,'8[2*2'8/!^-&-!+8[-&!

/*;8[;&[! AN6! ,'8[2*2'8/! `FJO! (K! K3N7$9! $##! rK! [@XA/a! ^4-&-! R! 28[2<2[+;7!

&-;,*2'8/! ?'&! -;,4! (+*;3-82d-[! &-32'8! ^-&-! Q-&?'&(-[! ?'&! CO! ,.,7-/! '?!

;(Q72?2,;*2'8! ?'77'^-[! E.! /--[283! '?! R! ;[[2*2'8;7! &-;,*2'8/! ?'&! CO! ('&-! ,.,7-/9!

?'77'^-[! E.! Q''7283! '?! &-;,*2'8/! ?'&! -;,4!(+*;3-82d-[! &-32'8J! ! K+*;3-82d-[! AN6!

Q&'[+,*/! ^-&-! *&;8/?'&(-[! 28*'! .-;/*! ;7'83! ^2*4! ;QQ&'Q&2;*-! 3;QQ-[! Q7;/(2[!



! "CC!

<-,*'&! 7;,Y283!('/*! '?! *4-! &-32'8! *'! E-!(+*;3-82d-[J! ! )-7-,*2'8! '?! <-,*'&!(;&Y-&!

`OX8Da!;?*-&!*&;8/?'&(;*2'8!;77'^-[!Q7;/(2[/!Q+*;*2<-7.!,&-;*-[!*4&'+34!3;Q!&-Q;2&!

&-,'(E28;*2'8! E-*^--8! 3;QQ-[5<-,*'&! ;8[! (+*;3-82d-[! AN6! Q&'[+,*/! *'! E-!

'E*;28-[J! ! X4-/-! *&;8/?'&(;8*! Q'Q+7;*2'8/! &-Q&-/-8*-[! Q+*;*2<-! (+*;8*! 72E&;&2-/!

*4;*!^-&-!/,&--8-[!?'&!(+*;8*!Q4-8'*.Q-/!+Q'8!/*;8[;&[!Q7;/(2[!/4+??7283!`D'-Y-!

-*!;7J9!Ff\Sa!*'!&-('<-!*4-!^27[!*.Q-!S3G!Q7;/(2[9!;77'^283!*4-!*&;8/?'&(-[!Q7;/(2[!

*'!E-!*4-!'87.!,'Q.!'?!*4-!Q;&*2,+7;&!S3G!/+E+82*! 28!*4-!,'7'8.J! !%'77'^283!&-Q72,;5

Q7;*283!*'!O%i>9!Q7;*-/!^-&-!;[[2*2'8;77.!&-Q72,;*-[!*'!;!8+(E-&!'?!'*4-&!(-[2;!?'&!

Q4-8'*.Q283J! ! N;8[2[;*-! (+*;8*/! ^-&-! /*&-;Y-[! ;8[! &-/,&--8-[! ?'&! Q4-8'*.Q-/!

?'77'^-[! E.! -2*4-&! ['(28;8,-e&-,-//2<-eQ7;/(2[! 728Y;3-! *-/*/! '&! [2&-,*! Q7;/(2[!

2/'7;*2'8!;8[!&-*&;8/?'&(;*2'8!*'!;//;.!Q7;/(2[!728Y;3-e&-Q&'[+,2E272*.!'?!'E/-&<-[!

Q4-8'*.Q-/J!!K+*;8*!Q7;/(2[/!^-&-!2/'7;*-[!?&'(!.-;/*!E.!/*;8[;&[!Q&',-[+&-/!;8[!

Q'&*2'8/! '?! 28/-&*! *4;*! 4;[! E--8! /+EM-,*-[! *'! AN6! 28! 282*2;7! (+*;3-8-/2/! ^-&-!

/-U+-8,-[!*'!2[-8*2?.!;7*-&;*2'8/J!

%'&! S3GH7" *^'! 28[-Q-8[-8*! &-Q72,;*-! /,&--8/! ^-&-! Q-&?'&(-[9!]9*[BBB" /2*-/!

Q&-/-8*!28!?7;8Y283!3-8'(2,!Z@>!^-&-!+/-[!*'!&-('<-!^27[!*.Q-!/-U+-8,-!;8[!3;Q5

&-Q;2&!(+*;3-82d-!*4-!-8*2&-*.!'?!*4-!S3GH"i6%!28!;8!28[2<2[+;7!/,&--8J!!%'&!S3GM9!

<-,*'&! L4+B! ;8[! <&2B! /2*-/! ^-&-! +/-[! *'! &-('<-! *4-! -8*2&-! S3GM" 28/-&*! *'! ;77'^!

(+*;3-8-/2/!'?!*4-!-8*2&-!S3GM"i6%J!!%'&!S3G!!9!;!<-,*'&!L4+B!/2*-!;8[!;!]9*[BBB!/2*-!

Q&-/-8*! 28! *4-! Cl! -8[! '?! S3G!!! ^-&-! +/-[! *'! &-('<-! ^27[! *.Q-! S3G!!! ;8[!

(+*;3-82d-! *4-!(;M'&2*.! 2?! 8'*! ;77! '?! *4-!S3G!!"i6%J! ! %'&!S3GD9! *4&--! 28[2<2[+;7!

/,&--8/!^-&-! Q-&?'&(-[0! *4-! ?2&/*! +*272d-[!T0$B! ;8[!]9*[BBB! /2*-/! *'! &-('<-!cS##!

E;/-Q;2&/!'?!6AD$!i6%!Ol!/-U+-8,-!?'&!(+*;3-8-/2/9!*4-!/-,'8[!+*272d-[!]9*[BBB!;8[!



! "C"!

1;2B!*'!&-('<-!;!FJR!YE!28*-&8;7!i6%!?&;3(-8*!?'&!(+*;3-8-/2/9!;8[!*4-!*42&[!+/-[!

;8!28*-&8;7!1;2B!;8[!<-,*'&!<&2B!/2*-!*'!&-('<-!;!FJR!YE!S3GD"i6%!Cl!/-U+-8,-!?'&!

(+*;3-8-/2/J! " %'&! S3[D!\S3G!9! *4&--! /,&--8/! ^-&-! Q-&?'&(-[J! ! %'&! *4-! ?2&/*9!

-8328--&-[! /27-8*!G&)1B! ;8[!3;(B! &-/*&2,*2'8! /2*-/!^-&-!+*272d-[! ?'&! &-('<;7! '?! ;8!

28*-&8;7! S3[D!\S3G!! i6%! ?&;3(-8*! ?'&! (+*;3-8-/2/J! ! %'&! *4-! /-,'8[9! ;! Cl!

S3[D!\S3G!"i6%"?&;3(-8*!+Q!*'!*4-!NXZ!^;/!&-('<-[!^2*4![23-/*2'8!E.!LP&B!;8[!

G;9PB! ?'&!(+*;3-8-/2/J! ! %'&! *4-! *42&[9! *4-! -8*2&-!S3[D!\S3G!! i6%! Cl! &-32'8!^;/!

&-('<-[!+/283!;8!LP&B5<*&DB!?'&!(+*;3-8-/2/J!!B8!3-8-&;79!C###5O###!,'7'82-/!^-&-!

/,&--8-[! Q-&! 28[-Q-8[-8*! /,&--8! ;8[! (+*;3-8-/2/! 7-<-7/! ^-&-! ;QQ&'T2(;*-[! E.!

8+(E-&! '?! O%i>5/-8/2*2<-! ,'7'82-/! `&-Q&-/-8*283! 7-*4;7! (+*;*2'8/! ;8[! ^-&-!

E-*^--8!$5Sn!28![2??-&-8*!/,&--8/aJ!

%'&!,&-;*2'8!'?!8S>H5(;&Y-[!-XT"Q7;/(2[/!?'&!QI5K>A!/,&--8/9!6@>ABB!;77-7-/!

^-&-!('<-[!?&'(!OX8D^(;&Y-[!-XT!<-&/2'8/!28*'!Q6)CFR!'&!Q6)"FR!E.!/*;8[;&[!

,7'8283!Q&',-[+&-/J!!8S>H5(;&Y-[!6@>ABB!(+*;8*!Q7;/(2[/!^-&-!*4-8!*&;8/?'&(-[!

28*'!QI5K>A!'%PZ!/*&;28/!;8[!/,&--8-[!?'&!7'//!'?!^27[5*.Q-!S3G"OX8D!Q7;/(2[/J!

!

9:;!3"(-()7#/#"

I5K>A!;(-8;E7-!/*&;28/! ?'&!6@>ABB!(+*;8*/!^-&-!,&-;*-[!E.!*&;8/?'&(;*2'8!

'?! K>X;! /Q'&-! /-7-,*;E7-! (;&Y-&! `),&!%bb]E<Ha! 28*'! &-7-<;8*! K>X;! '%PZ!

`,'(Q7-(-8*-[!^2*4!PX!S3G"-XT"OX8D!Q7;/(2[a!/*&;28/!<2;!&-,'(E28;*2'8!28*'!*4-!

->T!! 7',+/9! 3-8-&;*283! ),&!%bb]E<Hbb2&*!ZJ! K;*283! *.Q-! ^;/! /^2*,4-[! *'! 1>I;!

?'77'^283! /*;8[;&[! Q&',-[+&-/! ;8[! (+*;8*! '%P! 6@>ABB! /+E+82*! 3-8-/! ^-&-!

28*&'[+,-[!'8!-XT"8S>H!Q7;/(2[/9! ?'77'^-[!E.!/,&--8283! ?'&! 7'//!'?!PX!S3G"-XT"



! "CO!

OX8D! Q7;/(2[J! I5K>A! -TQ-&2(-8*/! ;8[! /,'&283! '?! 3-8-*2,! 28*-&;,*2'8/! ^-&-! *4-8!

,;&&2-[! '+*! ;/! Q&-<2'+/7.! [-/,&2E-[! `N'7728/! -*! ;7J9! $##SE]! N'7728/! -*! ;7J9! $##R]!

),4+7[28-&!-*!;7J9!$##RaJ!

!

1E=".,*@$#"

>77! 72E&;&.! [-7-*2'8! (+*;8*/! *4;*! -T2/*! 28! E'*4! *4-! 6@>ABB! QI5K>A! ;8[! *4-!

Q&-<2'+/7.! Q+E72/4-[! [-7-*2'8! I5K>A! `N'7728/! -*! ;7J9! $##SEa! ^-&-! -T*&;,*-[9!

&-/+7*283! 28!"#"!(+*;8*/!+/-[! ?'&! *42/!;8;7./2/J!%2&/*9!Q;2&/!'?!Q&'*-28/!-8,'[-[!E.!

*4-/-! 3-8-/!^-&-![-?28-[!;/!Q4./2,;77.! 28*-&;,*283! 2?! 72/*-[!^2*4!AI! /,'&-/!m$!;8[!

8'8528*-&;,*283! 2?! 8'*! `N'7728/! -*! ;7J9! $##S;aJ!@-T*9! A-;&/'8! ,'&&-7;*2'8! ,'-??2,2-8*/!

^-&-!,'(Q+*-[!?'&!;77!Q;2&^2/-!,'(E28;*2'8/!'?!*4-!"#"!(+*;8*/9!E;/-[!'8!*4-2&!QI5

K>A!Q&'?27-/J!>8!6iN! ,+&<-!^;/! *4-8! 3-8-&;*-[! *'! [-*-&(28-! *4-!Q'^-&! '?! *4-/-!

,'&&-7;*2'8/! *'! Q&-[2,*! Q4./2,;7! 28*-&;,*2'8/! E-*^--8! -8,'[-[! Q&'*-28/J! A&2'&! *'!

3-8-&;*283! *4-! &-?-&-8,-! 6iN! ,+&<-9! [-7-*2'8! I5K>A! U+-&.! /*&;28/! ^2*4! ('&-!

(2//283! [;*;! *4;8! *4-! /Q;&/-/*! 6@>ABB!(+*;8*!^-&-! &-('<-[9! ;/!^-&-! *4'/-! *4;*!

;7/'! -T2/*! 28! *4-! 72E&;&.! /-*J! %&'(! *42/! ?27*-&-[! I5K>A9! OC! &'^/! ^-&-! &;8['(7.!

/-7-,*-[! F###! *2(-/9! ;8[! ;8! 6iN! ,+&<-! ^;/! 3-8-&;*-[! ?'&! -;,4! &+8J! X4-!(-[2;8!

>6iN!;8[!,'&&-/Q'8[283!,+&<-!;&-!&-Q'&*-[!28!+56/('!I?J!

!

D$-&6$:C/0$">$-$"$?5*$##/&-"

)*&;28/! ^-&-! /*&-;Y-[! ?&'(! 5\#°N! /*',Y/! '8*'! Q7;*-/! ;8[! 3&'^8! ?'&! C! [;./J!

V2U+2[!,+7*+&-/!^-&-!28',+7;*-[!^2*4!28[-Q-8[-8*!,'7'82-/!;8[!3&'^8!'<-&8234*!28!

).8*4-*2,! N'(Q7-*-! `)Na!(-[2+(0! $3e7! Z&'Q! '+*!(2T! N'(Q7-*-! ;8[! RJSF3e7! L-;/*!



! "CR!

@2*&'3-8! D;/-! ^2*4'+*! >>9! N;&E'4.[&;*-! t! ^e>)! `L@Da! ?&'(! b)! D2'7'32,;7!

`)^;(Q/,'**9! b)>a! ^2*4! $n! Z537+,'/-J! i<-&8234*! ,+7*+&-/! ^-&-! [27+*-[! *'!

iZR##j#JFO!28!FJO(7!?&-/4!(-[2+(!;8[!3&'^8!;*!C#°N!28!;!$"!^-77!Q7;*-!28!;!X-,;8!

B8?282*-!%$##!+8[-&!,'8*28+'+/!/4;Y283J!=&'^*4!,+&<-/!^-&-!(;[-!?'&!*4-!(+*;8*!

,+7*+&-/!`*^'!,+7*+&-/!?&'(!*^'!2/'7;*-/a!;/!^-77!;/!?'&!*^'!^*!28',+7;*-/9!3&'^8!28!

Q;&;77-7J!K+*;8*!;8[!^*!,-77/!^-&-!4;&<-/*-[!E.!,-8*&2?+3;*2'8!`RF##!&Q(9!C!(28a!;*!

(2[57'3!Q4;/-!;*!iZR##j#JR9!;8[!Q-77-*/!^-&-!2((-[2;*-7.!?&'d-8!28!72U+2[!82*&'3-8!

;?*-&! &-('<;7! '?! /+Q-&8;*;8*J! bQ! *'! -7-<-8! (+*;8*! /*&;28/! ,'+7[! E-! 3&'^8! '8! ;!

/2837-![;.J!^*!,+7*+&-/!^-&-!3&'^8!Q;&;77-7!*'!*4-![-7-*2'8!(+*;8*/!*'!;//-//![;.5*'5

[;.!<;&2;8,-J!6@>!2/'7;*2'8!;8[!Q+&2?2,;*2'8!^;/!Q-&?'&(-[!`V-8/*&;!-*!;7J9!$#FFaJ!B8!

/4'&*9! *'*;7! 6@>! ^;/! Q&-Q;&-[! E.! Q4-8'7! -T*&;,*2'8! ;8[! ,7-;8-[! +Q! +/283! ;!

,+/*'(2d-[!),2,7'8-!>V1!C###!P'&Y/*;*2'8J!%'&!-;,4!/;(Q7-9!-T*-&8;7!,'8*&'7!Q'7.5

>H!6@>/!^-&-!;[[-[!28!-U+2('7;&!;('+8*/!*'!*4-!*'*;7!6@>!*'!-8;E7-!('82*'&283!'?!

37'E;7! ,4;83-/! 28! (+*;8*/! `<;8! [-! A-QQ-7! -*! ;7J9! $##CaJ! %'&! -;,4! (2,&'5;&&;.!

;8;7./2/9! FJ$Oµ3! 7;E-7-[! /;(Q7-! ,6@>! ;8[!FJ$Oµ3! &-?-&-8,-! ,6@>!^;/! 4.E&2[2d-[!

Q-&! /72[-J! I;,4! 4.E&2[2d;*2'8! Q-&?'&(-[! ^2*428! *42/! Q&'M-,*! ^;/! /+EM-,*-[! *'! ;!

8+(E-&! '?! U+;72*.! ,'8*&'7/J! )'(-! '?! *4-/-! ;&-! E;/-[! '8! *4-! [;*;! ?&'(! '8-! /2837-!

4.E&2[2d;*2'89! ^427-! '*4-&/! ;&-! E;/-[! '8! ,'(Q;&283! [;*;! ?&'(! '8-! /2837-!

4.E&2[2d;*2'8!;3;28/*! *4-!^*!3&'^8! 28!Q;&;77-7! `V-8/*&;! -*! ;7J9! $#FFaJ!X^'!,4;88-7!

(2,&';&&;./!^-&-!+/-[J!6@>!2/'7;*-[!?&'(!;!7;&3-!;('+8*!'?!^*!.-;/*!?&'(!;!/2837-!

,+7*+&-!^;/!+/-[!;/!;!,'(('8!&-?-&-8,-J!X42/!,'(('8!&-?-&-8,-!^;/!+/-[!28!'8-!'?!

*4-!,4;88-7/!?'&!-;,4!4.E&2[2d;*2'8!;8[!+/-[!28!*4-!/*;*2/*2,;7!;8;7./2/!*'!'E*;28!;8!

;<-&;3-! -TQ&-//2'85Q&'?27-! ?'&! -;,4! (+*;8*! &-7;*2<-! *'! *4-! ^*J! X^'! 28[-Q-8[-8*!



! "CS!

,+7*+&-/!^-&-! 4.E&2[2d-[! '8! *^'! /-Q;&;*-!(2,&';&&;./J! I;,4! 3-8-! 2/! &-Q&-/-8*-[!

*^2,-!'8!*4-!(2,&';&&;.9!&-/+7*283!28!?'+&!(-;/+&-(-8*/!Q-&!(+*;8*J!!

!

=&**$)(%/&-#"

>77! ,'&&-7;*2'8/! ;&-! A-;&/'8! ,'&&-7;*2'8! ,'-??2,2-8*/9! +87-//! '*4-&^2/-! 8'*-[J!

=-8-*2,! 28*-&;,*2'8! ,'&&-7;*2'8/! ;&-! E;/-[! '8! *4-! ,'(Q7-*-! 3-8-*2,! 28*-&;,*2'8!

Q&'?27-/9!;8[!3-8-!-TQ&-//2'8!,'&&-7;*2'8/!'8!*4-!3-8'(-5^2[-!-TQ&-//2'8!Q&'?27-/J!

!

40$-%/'/.(%/&-" &'" ',-.%/&-()" )/-F#" B$%C$$-" 12!344" 6,%(-%#" (-0" 5*&%$/-"

.&65)$?$#"

A+E72/4-[! 3-8-*2,! 28*-&;,*2'8! [;*;! `N'/*;8d'! -*! ;7J9! $#F#a! ^-&-! /,;7-[! *'! I5

K>A!?'&(;*!+/283!;!8'85728-;&!/,;7283!(-*4'[!`6.;8!-*!;7J9!$#F$a9!;8[!Q&',-//-[!*'!

&-('<-! [+Q72,;*-! -8*&2-/! '?! 3-8-/! &-Q&-/-8*-[! E.!('&-! *4;8! '8-! ;77-7-! `[-7-*2'89!

*-(Q-&;*+&-!/-8/2*2<-!'&!4.Q'('&Q42,aJ!B?!*4-![-7-*2'8!^;/!Q&-/-8*!2*!^;/!Y-Q*!;8[!

;77!'*4-&!;77-7-/!&-('<-[9!;8[!2?!8'![-7-*2'8!-T2/*-[!*4-!;77-7-!*'!Y--Q!^;/!/-7-,*-[!

&;8['(7.J!A-;&/'8!,'&&-7;*2'8!,'-??2,2-8*/!^-&-!,'(Q+*-[!?'&!-;,4!6@>ABB!(+*;8*!

;3;28/*!;77!3-8-/! 28! *42/![;*;/-*9!E;/-[!'8! *4-!3-8-*2,! 28*-&;,*2'8!Q&'?27-/!^2*4! *4-!

28*-&/-,*283! 72E&;&.! (+*;8*/J! X4-! 3-8-/! ^-&-! *4-8! 3&'+Q-[! E.! (-(E-&/42Q! 28!

Q4./2,;7! ,'(Q7-T-/! '?! *4-2&! -8,'[-[! Q&'*-28/J! N'(Q7-T! [-?282*2'8/!^-&-! ,'77-,*-[!

?&'(!`D-8/,4'Q!-*!;7J9!$#F#a9!;8[!('[2?2-[!E.!?2&/*!&-('<283!;77!E28;&.!,'(Q7-T-/9!

;8[!*4-8!-T,7+[283!;8.!3-8-!;//238-[!*'!('&-!*4;8!'8-!,'(Q7-TJ!X'!2[-8*2?.!;77-7-5

,'(Q7-T! Q;2&/! ^42,4! ^-&-! /2382?2,;8*7.! ,'&&-7;*-[9! ^-! +/-[! ;! '8-5/2[-[! K;885

P42*8-.!b! *-/*! *'! ,'(Q;&-! *4-! ,'&&-7;*2'8/!E-*^--8!-;,4!6@>ABB!(+*;8*!;8[! *4-!



! "C\!

(-(E-&/!'?!-;,4!,'(Q7-T!*'!`2a!*4-!,'&&-7;*2'8/!E-*^--8!*4-!/;(-!(+*;8*!;8[!;77!

3-8-/!8'*! 28! *4;*! ,'(Q7-T9! ;8[! *'! `22a! *4-! ,'&&-7;*2'8/!E-*^--8! *4-! /;(-! ,'(Q7-T!

;8[! ;77! '*4-&! (+*;8*/J! X4-! 4234-/*! Q5<;7+-! '?! *4-! ,'(Q;&2/'8! *'! `2a! '&! `22a! ^;/!

&-,'&[-[J! %;7/-! [2/,'<-&.! &;*-/! `%Z6a! ^-&-! ,'(Q+*-[! +/283! *4-! (-*4'[! '?!

D-8M;(282! ;8[! 1',4E-&3! `D-8M;(282! ;8[! 1',4E-&39! FffOa9! ;8[! ;&-! &-Q'&*-[! 28!

G$H9'!.MJ!

!

=+*&6&#&6$"%*(-#6/##/&-"'/0$)/%7"8=GA<"(##(7"

6@>!Q'7.(-&;/-!(+*;8*/!,'8*;28283!;!,4&'('/'(-!pBB!?&;3(-8*!;8[!&0$D^!Y!!

^-&-! 3-8-&;*-[J! 6-[! ,'7'8.! ,'7'&! 2/! ,;+/-[! E.! ;,,+(+7;*2'8! '?! Q23(-8*! [+-! *'! ;!

E7',Y!28!;[-828-!Q&'[+,*2'8!,;+/-[!E.!*4-!&0$D^!Y!"`',4&-a!(+*;*2'8J!X4-!E7',Y!2/!

&-72-<-[! 28! *4-! Q&-/-8,-! '?! *4-!<83!!" 3-8-! '8! *4-! *-7',-8*&2,! ;&(! '?! *4-!

,4&'('/'(-! ?&;3(-8*9! -8,'[283!;8!',4&-5/+QQ&-//283! *6@>X.&J! N-77/! *4;*! 7'/-! *4-!

,4&'('/'(-! pBB! ?&;3(-8*! [-<-7'Q! &-[! ,'7'&! /'! *4;*! ,'7'82-/! -T42E2*283! +8/*;E7-!

284-&2*;8,-!'?!*4-!,4&'('/'(-!?&;3(-8*![-<-7'Q!&-[!/-,*'&/J!K+*;8*!/*&;28/!^-&-!

Q7;*-[! ;*! F##5"##! ,-77/! ;! Q7;*-! '8! /.8*4-*2,! ,'(Q7-*-! (-[2+(! ^2*4! '87.! $#n!

;[-828-!;8[!7-?*!*'!3&'^!28*'!,'7'82-/!?'&!S![;./!;*!C#°NJ!6-Q72,;*-/!^-&-!,'+8*-[!*'!

'E*;28!*4-!Q-&,-8*;3-!'?!/-,*'&-[!,'7'82-/!'<-&!*'*;7!,'7'82-/!?'&!-;,4!(+*;8*!/*&;28!

`)Q-8,-&!-*!;7J9!Fff#]!L+-8!-*!;7J9!$##SaJ!

!

3*/6$*"$?%$-#/&-"

A&2(-&!-T*-8/2'8!;//;./!^-&-!Q-&?'&(-[!;/!Q&-<2'+/7.![-/,&2E-[!`6;82/4!;8[!

1;489!FffFa!^2*4!*4-!?'77'^283!('[2?2,;*2'8/J!D&2-?7.9!C#r3!*'*;7!.-;/*!6@>!Q+&2?2-[!



! "Cf!

;/![-/,&2E-[!`),4(2**!-*!;7J9!Fff#a!^;/!;88-;7-[!^2*4!C$A!-8[57;E-7-[!'723'!Q&2(283!

['^8/*&-;(! '?! /*;&*! /2*-/! 28! ;! FOr7! &-;,*2'8! <'7+(-! 28/*-;[! '?! F#r79! ?'77'^-[! E.!

&-<-&/-! *&;8/,&2Q*2'8!&-;,*2'8!/+QQ7-(-8*-[!^2*4!6@;/-! B8E2E2*'&! `%-&(-8*;/a!E.!

K5KVp!6-<-&/-!X&;8/,&2Q*;/-!`%-&(-8*;/a9!28!;!*'*;7!<'7+(-!'?!"Or7!28/*-;[!'?!C#r7J!

A&'[+,*/! ^-&-! /-Q;&;*-[! '8! \n! Q'7.;,&.7;(2[-! 3-7/! `Ff0F!

;,&.7;(2[-0E2/;,&.7;(2[-a! ,'8*;28283! FuXDI! ;8[! SK! +&-;J! (,5D!DR!^DMH! (+*;8*!

Q7;/(2[/!^-&-! 32?*-[! ?&'(! *4-! 1;48! 7;E! ;8[! 28*-3&;*-[! 28*'! .-;/*! /*&;28! NWL$\C!

`G$H9'! .)aJ! 6-Q'&*-[! <;7+-/! ;&-! (-;8/! [-&2<-[! ?&'(! ;*! 7-;/*! *4&--! 28[-Q-8[-8*!

-TQ-&2(-8*/J!

!

D*&C%+"*(%$"(##(7"

)*&;28/!^-&-!,+7*+&-[!'<-&8234*!28!LAZ9!*4-8!&-/+/Q-8[-[!*'!iZR##!j!#JC!28!*4-!

('&82839! ;8[! 3&'^8!;*! C#°N!+8*27! &-;,4283!iZR##! j!#JS! 5! FJ#J!X4-/-! ,+7*+&-/!^-&-!

[27+*-[! 28!LAZ!*'!iZR##!j!#J#O9!F##µ7e^-779! 28!;!N'&8283!N'/*;&!CRCF!,7-;&!E'**'(!

fR5^-77! Q7;*-J! I;,4! ,+7*+&-! ^;/! [2/*&2E+*-[! 28*'! C! ^-77/! ;/! *-,482,;7! &-Q72,;*-/J!

A7;*-/! ^-&-! /-;7-[! ^2*4! N'&8283! CfC#! ,7-;&! Q'7./*-&-8-! 72[/9! ;8[! -[3-/! *;Q-[! *'!

;<'2[! -<;Q'&;*2'8J! =&'^*4! ,+&<-/!^-&-!(-;/+&-[! ;*! C#°N! 28! ;!X-,;8! B8?282*-! $##!

A6i! (2,&'Q7;*-! &-;[-&9! ,'8*&'77-[! E.! X-,;8! K;3-77;8! /'?*^;&-J! iZR##!

(-;/+&-(-8*/!^-&-!Q-&?'&(-[!-<-&.!FO!(28+*-/!`*'Q!&-;[2839!$O!&-;[/!Q-&!^-77a9!

^2*4! '&E2*;7! /4;Y283! [+&283! 28,+E;*2'8J! N+&<-/! ^-&-! ?2**-[! *'! *4-! (-;/+&-[! *2(-!

/-&2-/!^2*4!;!('[-75?&--!/Q728-!(-*4'[!?&'(!*4-!3&'?2*!Q;,Y;3-!`W;4(!-*!;7J9!$#F#a9!

28! *4-! /*;*2/*2,;7! ,'(Q+*283! -8<2&'8(-8*! 6J! ITQ'8-8*2;7! 3&'^*4! &;*-/! ^-&-!

[-*-&(28-[! E.! 3&'?2*! ;/! *4-! (;T2(+(! /7'Q-/! '?! *4-! /Q728-! ?2*/J! %'&! -;,4! /-*! '?!



! ""#!

*-,482,;7! &-Q72,;*-/9! *4-! 7'3$! &;*2'! '?! (+*;8*! *'! ^*! 3&'^*4! &;*-! ^;/! ,'(Q+*-[J!

6-Q'&*-[!;<-&;3-/!;8[!/*;8[;&[![-<2;*2'8/!^-&-!,;7,+7;*-[!'<-&! *4-! 7'3$!&;*2'/! 28!

*4-!*4&--!&-Q72,;*-!/-*/J!

!

H5)/./->"6/.*&(**(7"(##(7"

N+7*+&-/! ^-&-! 3&'^8! 28! &2,4! (-[2+(! ;,,'&[283! *'! /*;8[;&[! *-,482U+-/!

`=+*4&2-! ;8[! %28Y9! $##$aJ! );*+&;*-[! ,+7*+&-/! ^-&-! [27+*-[! *'! iZR##! j! #JF! 28! *4-!

('&8283!;8[!;77'^-[!*'!3&'^!;*!C#°N!+8*27!&-;,4283!(2[57'3!Q4;/-!`iZR##j#JO5#JSaJ!

K+*;8*!/*&;28/!;8[!;8!2/'3-82,!^27[5*.Q-!^-&-!,'77-,*-[!E.!,-8*&2?+3;*2'8!;8[!/8;Q!

?&'d-8!28!72U+2[!82*&'3-8J!P4-&-!28[2,;*-[9!;!^27[5*.Q-!7'35Q4;/-!,+7*+&-!^;/!*&-;*-[!

^2*4! (.,'Q4-8'72,! ;,2[! `C#µ3e(7a! ?'&! F#! (28+*-/9! 4;&<-/*-[! +/283! <;,++(!

?27*&;*2'8!;8[!/8;Q!?&'d-8!28!72U+2[!82*&'3-8J!!X'*;7!,-77+7;&!6@>!^;/!2/'7;*-[!+/283!;!

4'*!;,2[!Q4-8'7!-T*&;,*2'8!3-8-&;77.!;/!'+*728-[! 28! `),4(2**!-*!;7J9!Fff#a9!E+*!^2*4!

/'(-! /Q-,2?2,!('[2?2,;*2'8/! `D-&3Y-//-7! -*! ;7J9! $#FFaJ! ,Z@>! ?&'(! -;,4! /*&;28!^;/!

/.8*4-/2d-[9!;8[! 7;E-7-[!^2*4!N.C!'&!N.O!;,,'&[283! *'! *4-! 7'^5*4&'+34Q+*!/;(Q7-!

Q&-Q;&;*2'8!(-*4'[! `A7-2//!-*!;7J9!$##SaJ!X4-!'Q*2(2d-[!'723'/! `A7-2//!-*!;7J9!$##Sa!

^-&-! &'E'*2,;77.! ;&&;.-[! '8*'! Q'7.5V57./28-! ,';*-[! 37;//! /72[-/! `/72[-/! ?&'(!

X4-&('),2-8*2?2,!N"#5O$OS5K$#a!;8[!/72[-/!^-&-!Q&',-//-[!;,,'&[283!*'!`Z-62/2!-*!

;7J9! FffS]! A7-2//! -*! ;7J9! $##SaJ! K2,&';&&;./! ^-&-! /,;88-[! +/283! >T'8! B8/*&+(-8*/!

=-8-A2T! "###D! ;*! RCO8(! ;8[! OC$8(!^;<-7-83*4/! ;8[! 2(;3-! ;8;7./2/! ^;/! ['8-!

+/283! >T'8! B8/*&+(-8*/! =-8-A2T! A&'! <-&/2'8! OJFJ! )Q'*/! ^-&-! (;8+;77.! &-('<-[!

?&'(! ;8;7./2/! 2?! *4-.! ,'8*;28-[! +8,4;&;,*-&2/*2,;77.! 4234! E;,Y3&'+8[! '&! 'E<2'+/!

[-?-,*/]!*4-!&;*2'!'?!*4-!(-[2;8!28*-8/2*.!?'&!OCO8(!;8[!R$O8(!^;/!,;7,+7;*-[!?'&!



! ""F!

-;,4! &-(;28283! /Q'*J! I;,4! E2'7'32,;7! &-Q72,;*-! ,'8*;28/! R! *-,482,;7! &-Q72,;*-/! ?'&!

-;,4!?-;*+&-!;/!^-77!;/![.-5?72QQ-[!&-Q72,;*-/9!^42,4!^-&-!,'(E28-[!;8[!8'&(;72d-[!

`A7-2//!-*!;7J9!$##SaJ!%'&!;77!(+*;8*/9![;*;!?&'(!;*!7-;/*!*^'!E2'7'32,;7!&-Q72,;*-/!^-&-!

+/-[J!X'!-(+7;*-!;!,7;//2,!/Q72,283!(-;/+&-!*4;*!,'(Q;&-/!*4-! 7-<-7/!'?!Q&-5(6@>!

;8[!(;*+&-!(6@>!`A2Y2-78.!;8[!6'/E;/49!Ff\Oa9!^-!,'(Q+*-[!BeG!&;*2'/!;/!7'3$`BeGa!

j! 7'3$`B8*&'8(+*;8*eB8*&'8PXa57'3$`G+8,*2'8(+*;8*eG+8,*2'8PXa! ?'&! -;,4! 3-8-J! X4-!

&-Q'&*-[!Q5<;7+-/! `G$H9'!.Qa!^-&-!,;7,+7;*-[!<2;!'8-5/2[-[!P27,'T'8!/238-[!&;8Y!

*-/*/9!,'(Q;&283!-;,4!BeG![2/*&2E+*2'8!*'!*4;*!&-/+7*283!?&'(![2&-,*!4.E&2[2d;*2'8!'?!

,Z@>!?&'(!*^'!/-Q;&;*-7.!3&'^8!^27[5*.Q-!,+7*+&-/J!

!

I3=1"(##(7"'&*"#5)/./->"$''/./$-.7"

)Q72,283! -??2,2-8,.!^;/!(-;/+&-[!E.!UAN6!'?! ,Z@>!;/! 28! `A7-2//! -*! ;7J9! $##Sa!

^2*4!('[2?2,;*2'8/! ;/! [-/,&2E-[!E-7'^J!X-8!r3! '?!6@>!^-&-! *&-;*-[!^2*4!"b!6:F!

Z@;/-B! `A&'(-3;a! 28! FRrV! ;,,'&[283! *'! (;8+?;,*+&-&! 28/*&+,*2'8! `$#!(28! CSvNaJ!

"rV!)*'Q!)'7+*2'8!^;/!;[[-[9!;8[!Z@;/-!^;/!28;,*2<;*-[!E.!28,+E;*2'8!;*!ROvN!?'&!

F#!(28J!!);(Q7-/!^-&-!Q&2(-[!^2*4!&;8['(!f5(-&/!28!"#rV!`O#(K!X&2/51N7!Q1\JC9!
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+56/('! )J! >':'($&5,:! $:D! 2'9'0&5,:! ,@! 8A?BCC! %,5:&! -/&$:&2J! ?a! 6;8['(!

(+*;3-8-/2/!^;/!,;&&2-[!'+*!E.!AN6!/-Q;&;*-7.!'8!-;,4!'?!*4-!?2<-!-//-8*2;7!/+E+82*/!

*4;*!;&-!+82U+-!*'!6@>ABB!;8[!*4-!(+*;8*/!^-&-!/,&--8-[! ?'&! *4&--! *&;8/,&2Q*2'85

&-7;*-[!Q4-8'*.Q-/J! =;769! 7-?*0!Z-7-*2'8! '?! *4-!(;M'&!N>O!Y! Q'7.;[-8.7;*2'8! /238;7!

`5&.!YZORa!&-/+7*/!28!6@>ABB!&-;[5*4&'+34!;8[!28*-&?-&-8,-!^2*4!282*2;*2'8!;*!N>OM9!

,;+/283! ;! =;75/-8/2*2<-! Q4-8'*.Q-J! N-&*;28! (+*;8*/! /+QQ&-//! =;75/-8/2*2<2*.! E.!

28,&-;/283! N>O!Y! Cl5-8[! ?'&(;*2'8! ;8[e'&! /+E/-U+-8*! ['^8/*&-;(! *-&(28;*2'89!

*4-&-E.! 28,&-;/283!N>OM"-TQ&-//2'8!;8[! &-/+7*283!=;7! &-/2/*;8,-! `=;76a! `W;Q7;8! -*!
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BKA5[-4.[&'3-8;/-!`BKAZ1a9!^42,4!?+8,*2'8/!28!=XA!/.8*4-/2/9!E+*!2/!,'+8*-&;,*-[!

E.! +Q&-3+7;*2'8! '?! E1#D9! ^42,4! -8,'[-/! ;8! KA>5&-/2/*;8*! ?'&(! '?! BKAZ1J!
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[2/*;8,-! E-*^--8! *4-2&!"5,;&E'8/! `G$H9'! .LaJ! D7+-! Q'28*/! ,'&&-/Q'8[! *'! &-/2[+-!

Q;2&/! ^2*428! *4-! /;(-! /+E+82*! '?! 6@>ABB! ^4-&-;/! &-[! Q'28*/! &-Q&-/-8*! Q;2&/! 28!
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! "SF!
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^*J! K-;8/! ;8[! /*;8[;&[! [-<2;*2'8/! ^-&-! [-&2<-[! ?&'(! *4&--! 28[-Q-8[-8*!

-TQ-&2(-8*/J!Fa!X%BBD!`;/&M^Ha!;8[!X%BB%!`(,5D!DR!^DMHa"(+*;8*/!^-&-!;8;7.d-[!'8!

/Q72,283!(2,&';&&;./9!;/![-/,&2E-[!28!+56/('!O!`./%%J!K$&$!QaJ!K-[2;8!BeG!&;*2'/!?'&!

*4-!,'(Q7-*-!Q&'?27-/!'?!*4-!X%BB!(+*;8*/!;&-!/4'^8!28!*4-!7-?*!Q;8-79!^2*4!^27[5*.Q-9!
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*4-!-2/'/'(-!^2*4!/Q4283'72Q2[!(-*;E'72/(!;8[!-8['/'(;7!*&;??2,Y283J!@;*!)*&+,*!K'7!D2'7"
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N&;(-&9!AJ9!A-/,-9!NJ=J9!D;&;77-9!%JIJ9!;8[!W'&8E724**9!>J6J!`FffSaJ!%+8,*2'8;7!;//',2;*2'8!

E-*^--8!Q&'('*-&!/*&+,*+&-!;8[!*&;8/,&2Q*!;7*-&8;*2<-!/Q72,283J!A&',!@;*7!>,;[!),2!b!)!>"?@9!

FF"OR5FF"R#J!

[-!7;!K;*;9!KJ9!>7'8/'9!NJ6J9!W;[-8-&9!)J9!%-[-[;9!GJAJ9!D7;+/*-289!KJ9!A-72/,49!%J9!N&;(-&9!AJ9!

D-8*7-.9!ZJ9!;8[!W'&8E724**9!>J6J!`$##CaJ!>!/7'^!6@>!Q'7.(-&;/-!BB!;??-,*/!;7*-&8;*2<-!

/Q72,283!28!<2<'J!K'7!N-77"!D9!O$O5OC$J!

[-!7;!K;*;9!KJ9!K+8'd9!KJGJ9!>77'9!KJ9!%-[-[;9!GJAJ9!),4'&9!BJIJ9!;8[!W'&8E724**9!>J6J!`$#FFaJ!6@>!

A'7.(-&;/-!BB!I7'83;*2'8!;*!*4-!N&'//&';[/!'?!X&;8/,&2Q*2'8!;8[!>7*-&8;*2<-!)Q72,283J!=-8-*!

6-/!B8*"DY!!9!C#f\ROJ!

Z-62/29!GJVJ9!B.-&9!pJ6J9!;8[!D&'^89!AJiJ!`FffSaJ!ITQ7'&283!*4-!(-*;E'72,!;8[!3-8-*2,!,'8*&'7!'?!

3-8-!-TQ&-//2'8!'8!;!3-8'(2,!/,;7-J!),2-8,-"DMB9!R\#5R\RJ!

I[^;&[/9!>JKJ9!W;8-9!NJKJ9!L'+839!6J>J9!;8[!W'&8E-&39!6JZJ!`FffFaJ!X^'![2//',2;E7-!/+E+82*/!

'?!.-;/*!6@>!Q'7.(-&;/-!BB!/*2(+7;*-!*4-!282*2;*2'8!'?!*&;8/,&2Q*2'8!;*!;!Q&'('*-&!28!<2*&'J!G!

D2'7!N4-("DRR9!SF5SOJ!



! "SO!

I2,48-&9!GJ9!N4-89!1JXJ9!P;&?2-7[9!VJ9!;8[!1;489!)J!`$#F#aJ!A'/2*2'8!'?!*4-!3-8-&;7!*&;8/,&2Q*2'8!

?;,*'&!X%BB%!^2*428!*4-!6@>!Q'7.(-&;/-!BB!*&;8/,&2Q*2'8!Q&-282*2;*2'8!,'(Q7-TJ!IKDi!G"D?9!

S#R5SFRJ!

%2-[7-&9!ZJ9!D&;E-&39!1J9!K-4*;9!KJ9!N4-,42Y9!=J9!N;38-.9!=J9!K+Y4-&M--9!AJ9!)27<;9!>JNJ9!)4;7-/9!

KJ9!N'7728/9!)J6J9!<;8!P;3-8283-89!)J7"$("&.W!`$##faJ!%+8,*2'8;7!'&3;82d;*2'8!'?!*4-!)J!

,-&-<2/2;-!Q4'/Q4'&.7;*2'8!8-*^'&YJ!N-77"!HR9!fO$5fRCJ!

=;M9!XJ9!=-&/E;,49!NJ>J9!;8[!D;&E;/!BBB9!NJ%J!`$#FCaJ!z%@9!X>VI@9!;8[!N6B)A6eN;/5E;/-[!

(-*4'[/!?'&!3-8'(-!-8328--&283J!X&-8[/!D2'*-,48'7">0:&*2$"+*.9*$"%/P.92&(9+*"1&6"?7"

DY!HJ!

=;&,2;9!>J9!N'77289!>J9!;8[!N;7<'9!iJ!`$#F$aJ!)+EF!;//',2;*-/!^2*4!)Q*O!;8[!28?7+-8,-/!6@>!

Q'7.(-&;/-!BB!*&;8/,&2Q*2'8!-7'83;*2'8!&;*-J!K'7!D2'7!N-77"DH9!"$fS5"CF$J!

=4;d.9!KJ>J9!D&'[2-9!)J>J9!>((-&(;89!KJVJ9!z2-37-&9!VJKJ9!;8[!A'8*2,-7729!>J)J!`$##"aJ!>(28'!

;,2[!/+E/*2*+*2'8/!28!.-;/*!X%BB%!,'8?-&!+Q/*&-;(!/42?*/!28!*&;8/,&2Q*2'8!282*2;*2'8!;8[!

;7*-&-[!28*-&;,*2'8!^2*4!6@>!Q'7.(-&;/-!BBJ!K'7!N-77!D2'7"D@9!F#fSO5F#f\OJ!

=2;&[28;9!NJ9!;8[!V2/9!GJXJ!`FffCaJ!Z@>!(-7*283!'8!.-;/*!6@>!Q'7.(-&;/-!BB!Q&'('*-&/J!

),2-8,-"DR!9!SOf5SR$J!

=8;**9!>JVJ9!N&;(-&9!AJ9!%+9!GJ9!D+/48-779!ZJ>J9!;8[!W'&8E-&39!6JZJ!`$##FaJ!)*&+,*+&;7!E;/2/!'?!

*&;8/,&2Q*2'80!;8!6@>!Q'7.(-&;/-!BB!-7'83;*2'8!,'(Q7-T!;*!CJC!>!&-/'7+*2'8J!),2-8,-"D?D9!

F\SR5F\\$J!

='-79!)J9!W&2/48;(+&*4.9!)J9!;8[!1;(Q/-.9!KJ!`$#F$aJ!K-,4;82/(!'?!/*;&*!/2*-!/-7-,*2'8!E.!

6@>!Q'7.(-&;/-!BB0!28*-&Q7;.!E-*^--8!X%BBD!;8[!)/7$euAD!4-72,;/-!/+E+82*!'?!X%BB1J!G!D2'7!

N4-("DBM9!OOS5ORSJ!

=&-3-&9!BJ1J9!;8[!A&'+[?''*9!@JGJ!`Fff\aJ!A'7.`>a!/238;7/!,'8*&'7!E'*4!*&;8/,&2Q*2'8;7!

*-&(28;*2'8!;8[!282*2;*2'8!E-*^--8!*4-!*;8[-(!=>VF#!;8[!=>VS!3-8-/!'?!);,,4;&'(.,-/!

,-&-<2/2;-J!IKDi!G"!M9!"SSF5"SSfJ!



! "SR!

=&+8E-&39!)J9!P;&?2-7[9!VJ9!;8[!1;489!)J!`$#F$aJ!>&,42*-,*+&-!'?!*4-!6@>!Q'7.(-&;/-!BB!

Q&-282*2;*2'8!,'(Q7-T!;8[!(-,4;82/(!'?!>XA5[-Q-8[-8*!Q&'('*-&!'Q-8283J!@;*!)*&+,*!K'7!

D2'7"!?9!S\\5SfRJ!

=+*4&2-9!NJ9!;8[!%28Y9!=J6J!`$##$aJ!=+2[-!*'!L-;/*!=-8-*2,/!;8[!K'7-,+7;&!;8[!N-77!D2'7'3.!

`>,;[-(2,!A&-//aJ!

1;(Q/-.9!KJ9!@;9!GJ=J9!A28*'9!BJ9!P;&-9!ZJIJ9!;8[!D-&&'*-&;89!6JPJ!`FffFaJ!IT*&;3-82,!

/+QQ&-//'&/!'?!;!*&;8/7;*2'8!282*2;*2'8![-?-,*!28!*4-!,.,F!3-8-!'?!);,,4;&'(.,-/!,-&-<2/2;-J!

D2',42(2-"MH9!F""O5F"OOJ!

1;&-75)4;&<2*9!VJ9!I7[;[9!@J9!1;2('<2,49!=J9!D;&Y;29!iJ9!Z+-Y9!VJ9!;8[!N4'[-&9!KJ!`$#F#aJ!6@>!

Q'7.(-&;/-!BB!/+E+82*/!728Y!*&;8/,&2Q*2'8!;8[!(6@>![-,;.!*'!*&;8/7;*2'8J!N-77"!@H9!OO$5ORCJ!

1;d-7E;Y-&9!ZJzJ9!K;&U+;&[*9!)J9!P7'*dY;9!PJ9!;8[!D+&;*'^/Y29!)J!`$#FCaJ!W28-*2,!,'(Q-*2*2'8!

E-*^--8!6@>!A'7.(-&;/-!BB!;8[!)-8F5[-Q-8[-8*!*&;8/,&2Q*2'8!*-&(28;*2'8J!K'7!N-77"@?9!OO5

RRJ!

1-9!LJ9!%;839!GJ9!X;;*M-/9!ZJGJ9!;8[!@'3;7-/9!IJ!`$#FCaJ!)*&+,*+&;7!<2/+;72d;*2'8!'?!Y-.!/*-Q/!28!

4+(;8!*&;8/,&2Q*2'8!282*2;*2'8J!@;*+&-"@?A9!"\F5"\RJ!

1'QQ28/9!)J9!N'7728/9!)J6J9!N;//2[.5)*'8-9!>J9!1+((-79!IJ9!Z-<;.9!6JKJ9!V;,Y8-&9!VJVJ9!

P-/*-&(;889!DJ9!),4+7[28-&9!KJ9!P-2//(;89!GJ)J9!;8[!@+88;&29!GJ!`$#FFaJ!>!(2*',4'8[&2;75

?',+/-[!3-8-*2,!28*-&;,*2'8!(;Q!&-<-;7/!;!/,;??'7[572Y-!,'(Q7-T!&-U+2&-[!?'&!288-&!

(-(E&;8-!'&3;82d;*2'8!28!(2*',4'8[&2;J!G!N-77!D2'7"!?A9!C$C5C"#J!

1'&89!XJ9!);8[(;889!XJ9!%2/,4-&9!DJ9!>T-7//'89!IJ9!1+E-&9!PJ9!;8[!D'+*&'/9!KJ!`$#FFaJ!K;QQ283!

'?!/238;7283!8-*^'&Y/!*4&'+34!/.8*4-*2,!3-8-*2,!28*-&;,*2'8!;8;7./2/!E.!6@>2J!@;*!K-*4'[/"

B9!C"F5C"RJ!

1'^-9!WJGJ9!W;8-9!NJKJ9!;8[!>&-/9!KJ9!G&J!`$##CaJ!A-&*+&E;*2'8!'?!*&;8/,&2Q*2'8!-7'83;*2'8!

28?7+-8,-/!*4-!?2[-72*.!'?!28*-&8;7!-T'8!28,7+/2'8!28!);,,4;&'(.,-/!,-&-<2/2;-J!6@>"?9!ffC5

F##RJ!



! "SS!

B[-Y-&9!XJ9!;8[!W&'3;89!@JGJ!`$#F$aJ!Z2??-&-8*2;7!8-*^'&Y!E2'7'3.J!K'7!)./*!D2'7"B9!OROJ!

BQ9!GJLJ9!),4(2[*9!ZJ9!A;89!:J9!6;(;829!>JWJ9!%&;/-&9!>J=J9!i['(9!ZJXJ9!;8[!D7-8,'^-9!DJGJ!`$#FFaJ!

=7'E;7!2(Q;,*!'?!6@>!Q'7.(-&;/-!BB!-7'83;*2'8!2842E2*2'8!'8!;7*-&8;*2<-!/Q72,283!&-3+7;*2'8J!

=-8'(-!6-/"D!9!Cf#5"#FJ!

W;4(9!KJ9!1;/-8E&28Y9!=J9!V2,4*-8E-&35%&;*-9!1J9!V+[^239!GJ9!;8[!W/,42/,4'9!KJ!`$#F#aJ!3&'?2*0!

%2**283!D2'7'32,;7!=&'^*4!N+&<-/!^2*4!6J!G!)*;*!)'?*^"HH9!F5$FJ!

W;Q7;89!NJZJ!`$#FCaJ!D;/2,!(-,4;82/(/!'?!6@>!Q'7.(-&;/-!BB!;,*2<2*.!;8[!;7*-&;*2'8!'?!3-8-!

-TQ&-//2'8!28!);,,4;&'(.,-/!,-&-<2/2;-J!D2',42(!D2'Q4./!>,*;"!BD?9!Cf5O"J!

W;Q7;89!NJZJ9!1'77;8[9!KJGJ9!;8[!P28/*'89!%J!`$##OaJ!B8*-&;,*2'8!E-*^--8!*&;8/,&2Q*2'8!

-7'83;*2'8!?;,*'&/!;8[!(6@>!C{5-8[!?'&(;*2'8!;*!*4-!);,,4;&'(.,-/!,-&-<2/2;-!=>VF#5

=>VS!7',+/J!G!D2'7!N4-("DBY9!fFC5f$$J!

W;Q7;89!NJZJ9!G289!1J9!z4;839!BJVJ9!;8[!D-7.;8289!>J!`$#F$aJ!Z2//-,*2'8!'?!A'7!BB!X&233-&!V''Q!

%+8,*2'8!;8[!A'7!BB!>,*2<2*.5Z-Q-8[-8*!N'8*&'7!'?!)*;&*!)2*-!)-7-,*2'8!B8!p2<'J!AV')!=-8-*"B9!

-F##$R$SJ!

W;Q7;89!NJZJ9!V;&//'89!WJKJ9!;8[!W'&8E-&39!6JZJ!`$##\aJ!X4-!6@>!Q'7.(-&;/-!BB!*&233-&!7''Q!

?+8,*2'8/!28!/+E/*&;*-!/-7-,*2'8!;8[!2/![2&-,*7.!*;&3-*-[!E.!;7Q4;5;(;82*28J!K'7!N-77"HY9!O"S5

OORJ!

W-'349!KJNJ9!W+&[2/*;829!)JWJ9!K'&&2/9!)J>J9!>489!)J1J9!A'['78.9!pJ9!N'7728/9!)J6J9!),4+7[28-&9!KJ9!

N4289!WJ9!A+88;9!XJ9!X4'(Q/'89!@JGJ7"$("&.W!`$##OaJ!N'*&;8/,&2Q*2'8;7!/-*$!(-*4.7;*2'8!'?!

42/*'8-!1C!7./28-!CR!&-,&+2*/!;!&-Q&-//2<-!6Q[C!,'(Q7-TJ!N-77"!DH9!OfC5R#OJ!

W-**-8E-&3-&9!1J9!>&(;,4-9!WJGJ9!;8[!N&;(-&9!AJ!`$##"aJ!N'(Q7-*-!6@>!Q'7.(-&;/-!BB!

-7'83;*2'8!,'(Q7-T!/*&+,*+&-!;8[!2*/!28*-&;,*2'8/!^2*4!@XA!;8[!X%BB)J!K'7!N-77"!R9!fOO5fROJ!

W2&--<;9!KJVJ9!@-[2;7Y'<9!LJ>J9!N&-('8;9!=J1J9!A+&*'<9!LJ>J9!V+EY'^/Y;9!VJ9!K;7;3'89!%J9!

D+&*'89!zJ%J9!)*&;*4-&89!GJ@J9!;8[!W;/47-<9!KJ!`$##\aJ!X&;8/2-8*!&-<-&/;7!'?!6@>!Q'7.(-&;/-!BB!

;,*2<-!/2*-!,7'/283!,'8*&'7/!?2[-72*.!'?!*&;8/,&2Q*2'8!-7'83;*2'8J!K'7!N-77"HY9!OOS5ORRJ!



! "S\!

W8;+/9!6J9!A'77',Y9!6J9!;8[!=+;&-8*-9!VJ!`FffRaJ!L-;/*!)bDF!2/!;!/+QQ&-//'&!'?!X%BBD!

(+*;*2'8/!;8[!4;/!4'('7'3.!*'!*4-!4+(;8!,'5;,*2<;*'&!AN"J!IKDi!G"!A9!FfCC5Ff"#J!

W+-48-&9!GJ@J9!;8[!D&'^9!ZJ>J!`$##RaJ!:+;8*2*;*2<-!;8;7./2/!'?!28!<2<'!282*2;*'&!/-7-,*2'8!E.!

.-;/*!6@>!Q'7.(-&;/-!BB!/+QQ'&*/!;!/,;88283!('[-7J!G!D2'7!N4-("DB!9!F"FFf5F"F$\J!

V;&/'89!KJ1J9!z4'+9!GJ9!W;Q7;89!NJZJ9!A;7;83;*9!KJ9!W'&8E-&39!6JZJ9!V;8[2,Y9!6J9!;8[!D7',Y9!)JKJ!

`$#F$aJ!X&233-&!7''Q![.8;(2,/!(-[2;*-!*4-!E;7;8,-!E-*^--8!*4-!*&;8/,&2Q*2'8;7!?2[-72*.!;8[!

/Q--[!'?!6@>!Q'7.(-&;/-!BBJ!A&',!@;*7!>,;[!),2!b!)!>"!Y?9!ROOO5ROR#J!

V;+?-&9!NJ9!%2/,4-&9!DJ9!D277(;889!KJ9!1+E-&9!PJ9!;8[!D'+*&'/9!KJ!`$#FCaJ!K;QQ283!3-8-*2,!

28*-&;,*2'8/!28!4+(;8!,;8,-&!,-77/!^2*4!6@>2!;8[!(+7*2Q;&;(-*&2,!Q4-8'*.Q283J!@;*!

K-*4'[/"!Y9!"$S5"CFJ!

V-48-&9!DJ9!N&'(E2-9!NJ9!X2/,47-&9!GJ9!%'&*+8;*'9!>J9!;8[!%&;/-&9!>J=J!`$##RaJ!)./*-(;*2,!

(;QQ283!'?!3-8-*2,!28*-&;,*2'8/!28!N;-8'&4;E[2*2/!-7-3;8/!2[-8*2?2-/!,'(('8!('[2?2-&/!'?!

[2<-&/-!/238;7283!Q;*4^;./J!@;*!=-8-*"HB9!\fR5f#CJ!

V-8/*&;9!XJVJ9!D-8/,4'Q9!GJGJ9!W2(9!XJ9!),4+7d-9!GJKJ9!D&;E-&/9!@J>J9!K;&3;&2*2/9!XJ9!<;8![-!A;/,49!

VJ>J9!<;8!1--/,49!)J>J9!D&'Y9!KJiJ9!=&''*!W'-&Y;(Q9!KJGJ7"$("&.W!`$#FFaJ!X4-!/Q-,2?2,2*.!;8[!

*'Q'7'3.!'?!,4&'(;*28!28*-&;,*2'8!Q;*4^;./!28!.-;/*J!K'7!N-77"@D9!OCR5O"fJ!

V289!LJLJ9!W22479!)J9!)+4;279!LJ9!V2+9!)JLJ9!N4'+9!LJ1J9!W+;839!zJ9!V+9!GJLJ9!W4'&9!NJ@J9!V289!NJVJ9!D;[-&9!

GJ)J7"$("&.W!`$#F$aJ!%+8,*2'8;7![2//-,*2'8!'?!7./28-![-;,-*.7;/-/!&-<-;7/!*4;*!1Z>NF!;8[!QC##!

&-3+7;*-!>KAWJ!@;*+&-"@BD9!$OF5$OOJ!

K;7;3'89!%J9!W2&--<;9!KJVJ9!)4;?-&9!DJWJ9!V+EY'^/Y;9!VJ9!W;/47-<9!KJ9!;8[!)*&;*4-&89!GJ@J!`$##RaJ!

K+*;*2'8/!28!*4-!);,,4;&'(.,-/!,-&-<2/2;-!6ADF!3-8-!,'8?-&&283!4.Q-&/-8/2*2<2*.!*'!R5

;d;+&;,27J!=-8-*2,/"!MD9!$$#F5$$#fJ!

K;&*289!NJ9!;8[!L'+839!6J>J!`Ff\faJ!WIu$!(+*;*2'8/!/+QQ&-//!6@>!Q'7.(-&;/-!BB!(+*;8*/!

;8[!;7*-&!*4-!*-(Q-&;*+&-!&;83-!'?!.-;/*!,-77!3&'^*4J!K'7!N-77!D2'7"?9!$C"F5$C"fJ!



! "Sf!

K;/'89!AJDJ9!;8[!)*&+479!WJ!`$##OaJ!Z2/*28,*2'8!;8[!&-7;*2'8/42Q!E-*^--8!-7'83;*2'8!&;*-!;8[!

Q&',-//2<2*.!'?!6@>!Q'7.(-&;/-!BB!28!<2<'J!K'7!N-77"!M9!\CF5\"#J!

i4Y+829!WJ9!;8[!W2*;3;^;9!WJ!`$#FFaJ!I8['3-8'+/!*&;8/,&2Q*2'8!;*!*4-!,-8*&'(-&-!?;,272*;*-/!

,-8*&'(-&-!;,*2<2*.!28!E+[[283!.-;/*J!N+&&!D2'7"D!9!FRfO5FS#CJ!

A;89!uJ9!L+;89!ZJ)J9!u2;839!ZJ9!P;839!uJ9!)''Y4;25K;4;[-'9!)J9!D;[-&9!GJ)J9!12-*-&9!AJ9!)Q-8,-&9!%J9!

;8[!D'-Y-9!GJZJ!`$##"aJ!>!&'E+/*!*''7Y2*!?'&!?+8,*2'8;7!Q&'?27283!'?!*4-!.-;/*!3-8'(-J!K'7!N-77"

!R9!"\S5"fRJ!

A-&;7-/9!6J9!;8[!D-8*7-.9!ZJ!`$##faJ!yN'*&;8/,&2Q*2'8;72*.y0!*4-!*&;8/,&2Q*2'8!-7'83;*2'8!

,'(Q7-T!;/!;!8-T+/!?'&!8+,7-;&!*&;8/;,*2'8/J!K'7!N-77"HR9!FS\5FfFJ!

A2Y2-78.9!NJPJ9!;8[!6'/E;/49!KJ!`Ff\OaJ!(6@>!/Q72,283!-??2,2-8,.!28!.-;/*!;8[!*4-!

,'8*&2E+*2'8!'?!8'8,'8/-&<-[!/-U+-8,-/J!N-77"@!9!FFf5F$RJ!
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