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49,949)29!&(!2-94/2$-!?(4394%T(,&9)!,9'$-9T?*(!?949!49,9449:!&(!$%!

2('78&94%!:84/)0!&*9!/)&94;?$4!.9$4%H!&(!&*9!?$.!/)!?*/2*!&*/%!-$1(84!*$%!

199)!-$409-.!497-$29:!1.!2('78&$&/()$-!'$2*/)94.H!$):!,/)$--.!&(!&*9!

7(%%/1/-/&.!&*$&!*8'$)!2()%2/(8%)9%%!'$.!()9!:$.!-/B9!()!/)!%('9!%(4&!(,!

'$2*/)9!74(%&*9%/%@!h9%7/&9!2('7-/2$&/)0!&*9!1/)$4.!19&?99)!'$)!$):!



! ^^!

'$2*/)9+!%*9!/%!2$49,8-!&(!$B(/:!1(&*!*8'$)(/:!:9%24/7&/()%!(,!2('78&94%!

$):!74(04$'%!$):!&*9!&92*)(-(0/2$-!,9&/%*/%'!&*$&!(,&9)!794'9$&9%!'9:/$!

%&8:/9%@V!

!! X(4!$!L8/)&9%%9)&/$-!9<$'7-9!(,!&*9!$)&*4(7('(47*/2!4*9&(4/2$-!

%&4$&90.!e$.-9%!2$8&/()%!*94!49$:94%!$0$/)%&+!?9!2$)!&84)!&(!W4%8-$!D@!

X4$)3-/)I%!"ffU!D$%%9.!#92&849%@!X4$)3-/)!9<$'/)9%!?*$&![%(2/$-!

&4$)%,(4'$&/()%!?/--!19!)99:9:!,(4!&*9!49$-!?(4-:!(,!&92*)(-(0.!&(!192('9!$!

*9$-&*.!$):!%$)9!*$1/&$&!,(4!*8'$)!19/)0%\!ZY]@!X4$)3-/)!190/)%!*94!,/4%&!

-92&849!?/&*!&*9!$%%94&/()!&*$&![&92*)(-(0.!*$%!18/-&!&*9!*(8%9!/)!?*/2*!?9!

$--!-/B9\!Z"]@!>(&!()-.!/%!%(2/9&.!1(8):!1.!&92*)(-(0.+!18&!/&!/%!$-%(![$)!$09)&!(,!

7(?94!$):!2()&4(-\!Z^]!$2&/)0!(,!/&%!(?)!$22(4:@!A*949!/%!)(!'9)&/()!(,!&*9!

*8'$)!7-$.94%!&*$&!%*$79!&*/%!,(429@!A*9!/'79&8%!,(4!&*9!2()B94%$&/()+!&*9)+!

/%!$!7(?94!%&4800-9!19&?99)!&*9!$09)&!(,!&92*)(-(0.!$):!$!*8'$)/&.!&*$&!

%&4800-9%!&(!L89--+!2()&$/)+!$):!2()L894!/&@!P*$&!&944/,/9%!X4$)3-/)!$1(8&!&*9!

&92*)(-(0/2$-!$09)&!/%!/&%!$1/-/&.!&(!2()&4(-!&*9!*8'$)!7(78-$&/()H!/,![?9!:(!

)(&!?/%*!&(!B/%8$-/E9!79(7-9!$%!%(8429%!(,!74(1-9'%!$):!'$2*/)9%!$):!

:9B/29%!$%!%(8429%!(,!%(-8&/()%+!&*9)!?9!)99:!&(!2()%/:94!'$2*/)9%!$):!

:9B/29%!$%!2(*$1/&$)&%!(,!&*/%!9$4&*!?/&*/)!&*9!-/'/&/)0!7$4$'9&94%!$77-/9:!&(!

*8'$)!7(78-$&/()%+\!%*9!?4/&9%!ZQc]@!A92*)(-(0.!/%!:9%24/19:!$%!$)!/)(40$)/2!

[2(*$1/&$)&\!ZQc]!?/&*!9L8$-!%&$&8%!&(!*8'$)!2(''8)/&/9%+!$!X4$)39)%&9/);

-/39!249$&/()!)(!-()094!8):94!&*9!'$%&94I%!2()&4(-@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V!A92*)(-(0/2$-!,9&/%*/%'!9):(?%!&92*)(-(0.!?/&*![%9-,;2()&$/)9:+!
'.%&94/(8%+!(4!9B9)!'$0/2$-!7(?94%!&(!'(B9!$):!%*$79!&*9!?(4-:!/)!
:/%&/)2&/B9!?$.%\!Ze$4B9.!^]!



! ^Y!

! A*949!$49!&?(!$%792&%!(,!&*/%!$408'9)&!&*$&!?$44$)&!$&&9)&/()G!()9!/%!

$!,9$4!(,!&*9!794,92&/1/-/&.!(,!&*9!*8'$)!,(4'!(22$%/()9:!1.!&92*)(-(0/2$-!

/))(B$&/()H!&*9!(&*94!/%!$!19-/9,!&*$&!&92*)(-(0.!9<94&%!2()&4(-!(B94!*8'$)/&.+!

$!2()&4(-!&*$&!'8%&!19!49%/%&9:+!?*9&*94!1.!0(B94)'9)&!7(-/2.!(4!/):/B/:8$-!

$?$49)9%%@!A*/%!,9$4!(,!&*9!794,92&/1/-/&.!(,!'$)!-()0!749:$&9%!X4$)3-/)I%!

-92&849!%94/9%!$):!*$%!:997!4((&%!/)!'(:94)/&.H!/&!?$%!$!2(''()!'(:94)/%&!

49$2&/()!&(!A*9!F92():!6):8%&4/$-!_9B(-8&/()+![?*/2*!9)&$/-9:!)(&*/)0!-9%%!

&*$)!&*9!'92*$)/E$&/()!(,!&*9!?*(-9!2/&.\!ZC9))94!Qc]@f!6!?$)&!&(!14$239&!&*/%!

,/4%&!$)</9&.+!%(!&*$&!6!2$)!$::49%%!/&!'(49!,8--.!/)!'.!,(84&*!2*$7&94!()!

'(:94)/%&!?4/&94!F*9/-$!P$&%()@!X(4!)(?+!6!?$)&!&(!,(28%!()!&*9!%92():!

$%792&!(,!X4$)3-/)I%!2()294)@!R-&*(80*!*94!&92*)(-(0/2$-!79%%/'/%'!/%!)(&!

81/L8/&(8%!$'()0!'9:/$!&*9(4/%&%+!&*9!&9):9)2.!&(!%79$3!$1(8&!&92*)(-(0.!

$%!$)!$09)&!(,!%(2/$-!2*$)09+!:/B(429:!,4('!*8'$)!7-$.94%+!(2284%!$&!$--!

7(/)&%!()!&*9!&92*)(-(0/2$-!%792&48'@!A92*)(-(0/2$-!(7&/'/%&%!9L8$--.!

9'7-(.!$!:/%2(84%9!(,!&92*)(-(0/2$-!$09)2.H!()-.!/)!&*/%!,(4'!(,!:/%2(84%9+!

&92*)(-(0.!/%!$)!$09)&!(,!0((:@!

! P*$&+!&*9)+!/%!$!,8)2&/()$-!:9,/)/&/()!(,!&92*)(-(0.M!F*$--!?9!8%9!

e9/:90094I%!:9,/)/&/()!&*$&!&92*)(-(0.!/%!1(&*![$!'9$)%!&(!$)!9):kj$):l!$!

*8'$)!$2&/B/&.\!ZY]!(4!C9))9&*!=(8-:/)0I%!:9,/)/&/()!&*$&!&92*)(-(0.!/%!$!?$.!

(,!:(/)0!%('9&*/)0+!,(4!/&!2()%/%&%!)(&!()-.!(,!$4&/,$2&%+!18&![$-%(!(,!&*9!%3/--%!

$):!*$1/&%!(,!&*9!79(7-9!?*(!8%9!&*9%9!$4&/,$2&%+!,(4!&*9!$4&/,$2&%!&*9'%9-B9%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!C9))94!$23)(?-9:09%!&*$&!&*9!&94'![A*9!F92():!6):8%&4/$-!_9B(-8&/()\!
(4/0/)$&9%!,4('!B(4&/2/%&!%2*(-$4!_/2*$4:!5(43@!



! ^c!

$49!8%9-9%%!8)-9%%!79(7-9!3)(?!*(?!&(!8%9!&*9'\!Z"Qd]@"U!=(&*!:9,/)/&/()%!

'(B9!19.():!'$&94/$-!/)2$4)$&/()%!&(!&*9!?$.%!/)!?*/2*!&92*)(-(0.!/%!

/)&904$&9:!/)&(!%(2/$-!74$2&/29G!&92*)(-(0.!/%!)(&!'949-.!$)!(1O92&+!18&!$-%(!$!

-(0/2@!R!,8)2&/()$-!:9,/)/&/()!(,!&*9!&94'!'8%&!/)2(47(4$&9!1(&*!&*9!7*.%/2$-!

$):!&*9!%(2/$-+!&(!$23)(?-9:09!&*9!*8'$)!7-$.94%!&*$&!:9%/0)+!9'7-(.+!$):!

%9--!)9?!&92*)(-(0/9%@!!

!

.'4#'$-*

R).!:/%28%%/()!$1(8&!&*9!9B(-8&/()!(,!28-&84$-!74$2&/29%!)929%%/&$&9%!$!

&84)!&(!*/%&(4.H!&*$&!/%+!?9!)99:!&(!%/&8$&9!'9:/$!/)!&*9!*/%&(4/2$-!2()&9<&%!(8&!

(,!?*/2*!&*9.!9B(-B9:@!g,!2(84%9+!&*/%!/%!&(!$23)(?-9:09!&*9!)9?!*/%&(4/2/%&!

Z49]:9,/)/&/()!(,!*/%&(4.!$%!/&%9-,!$!&9<&!(4!)();%&$1-9!)$44$&/B9!(79)!&(!

2()%&$)&!49B/%/()!$):!%81O92&!&(!-(2$-!794%792&/B9%+!$%!(77(%9:!&(!$![*(-/%&/2!

'$%&94!%&(4.!(,!-$409;%2$-9!%&482&84$-!9-9'9)&%!:/492&/)0!$!?*(-9!%(2/9&.\!

ZS99%94!<///]@!59)&4$-!&(!&*/%!'9&*(:(-(0.!/%!&*9!19-/9,!&*$&![-/&94$4.!$):!)();

-/&94$4.!n&9<&%I!2/428-$&9!/)%97$4$1-.+\!$):!&*8%!/&!/%!:/,,/28-&!&(!:9-/)9$&9!&*9!

1(8):$4/9%!19&?99)!,(4904(8):!Z-/&94$&849]!$):!1$2304(8):!Z*/%&(4.]!Z</]@!

6)%&9$:+!'$&94/$-!74$2&/29%!$49!,(49B94!9)'9%*9:!/)!$4&/%&/2!74(:82&/()!/)!

%82*!$!?$.!&*$&!$)$-.%/%!)929%%/&$&9%!$)!9)0$09'9)&!?/&*!*/%&(4.@!

A*/%!$774($2*!/%!7(&9)&/$--.!(8&!(,!B(089!(4!$&!-9$%&!2(8)&94!&(!?*$&!

R-$)!#/8!*$%!:/$0)(%9:!$%!$!&9):9)2.!(,!74(1-9'$&/2!7(%&;'(:94)!

*/%&(4/2/%'G!$!&/'9!(,!$4&/%&/2!$):!&*9(49&/2$-!'(B9'9)&%!&*$&![28&!&*9'%9-B9%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"U!X4$)3-/)!:4$?%!()!=(8-:/)0!/)!*94!D$%%9.!#92&849%@!



! ^d!

,4('!&*9!7$%&!?/&*!&*9!749,/<!D-&'A!Z&*9!%8229%%(4!&(!&*9!&?9)&/9&*;29)&84.!

'(B9'9)&%!%/0)9:!(P("'A]\!ZB-I(0!"]@!A92*)(-(0.!/%!$&!&*9!*9$4&!(,!&*9!?*(-9!

%9$!(,!7(%&;&*9(49&/2$-!7$4$:/0'%+!$):!&*9!5$)$:/$)!04(8):/)0!,(4!&*/%!?(43!

/%!'.!$&&9'7&!&(!%79$3!1$23!&(!()9!(,!/&%!'(%&!749B$-9)&!/&94$&/()%G!&*9!7(%&;

)$&/()$-@!58-&84$-!74$2&/29%!$49!4((&9:!/)!$!&/'9!$):!$!7-$29@!KB9)!&*9!28449)&!

&49):!&(!%79$3!(,!&*9!/)&94)9&!$%!,$2/-/&$&/)0!&*9!:/%%(-8&/()!(,!)$&/()$-!

/:9)&/&/9%!$):!&*9!'(B9!&(?$4:%!0-(1$-!2()%2/(8%)9%%!/%!/&%9-,!$!*/%&(4/2$-!

74(:82&!(,!&*9!2():/&/()%!(,!'(:94)/&.!&*$&!7$B9:!&*9!/)&9--92&8$-!%7$29!,(4!

&*/%!%877(%9:!,499:('!,4('!)$&/()$-/%'@!A(!$::49%%!&*9!28-&84$-!74$2&/29%!

&*$&!$49!/)%97$4$1-9!,4('!&92*)(-(0.+!()9!'8%&!-((3!$&!*/%&(4.+!?*/2*!

/)9B/&$1-.!/)2-8:9%!$)!$?$49)9%%!(,!1(&*!&/'9!$):!7-$29@!

!g)9!7(%%/1-9!?$.!&*4(80*!&*/%!*/%&(4.!/%!&(!9<$'/)9!*(?!28-&849!*$%!

199)!:9,/)9:!(B94!&/'9@!D.!%9$42*!,(4!$!:9,/)/&/()!(,!&*/%!&94'!*$%!-9$:!'9!&(!

$0499!?/&*!_$.'():!P/--/$'%I!19-/9,!&*$&!28-&849![/%!()9!(,!&*9!&?(!(4!&*499!

'(%&!2('7-/2$&9:!?(4:%!/)!&*9!K)0-/%*!-$)08$09\!Zad]@!P/&*!&*9!8-&/'$&9!0($-!

(,!:9'()%&4$&/)0!*(?!%&$&/2!2()297&%!$49!,-8/:+!*9!49'/):%!8%!&*$&![j2l8-&849!

/)!$--!/&%!9$4-.!8%9%!?$%!$!)(8)!(,!74(29%%G!&*9!&9):/)0!(,!%('9&*/)0+!1$%/2$--.!

24(7%!(4!$)/'$-%\!Zaa]@!6&!/%!$!-(0/2!&*$&!%&9'%!,4('!$04/28-&849+!&*9!:9%/49!&(!

/'74(B9!)$&849!&(!'$</'/E9!,((:!74(:82&/()@!58-&/B$&/()!(,!&*9!)$&84$-!

?(4-:![?$%!9<&9):9:!&(!*8'$)!:9B9-(7'9)&\!Zaa]!8)&/-![&*9!/:9$!(,!$!09)94$-!

74(29%%!(,!/)&9--92&8$-+!%7/4/&8$-+!$):!$9%&*9&/2!:9B9-(7'9)&!?$%!$77-/9:!$):!

9,,92&/B9-.!&4$)%,9449:!&(!&*9!?(43%!$):!74$2&/29%!?*/2*!49749%9)&!$):!

%8%&$/)!/&\!ZVU]@!X4('!&*/%!:94/B9%!&*9!R4)(-:/$)!19-/9,!&*$&!28-&849!/%!&*9!19%&!



! ^a!

(,!?*$&!*$%!199)!&*(80*&!$):!'$:9@!6!$'!)(&!/)&949%&9:!/)!B$-/:$&/)0!

7(%/&/()%!/)!&*9!28-&849!:91$&9H!/)%&9$:+!6!8%9!:/%2(84%9!$)$-.%/%!&(!49B9$-!

*(?!&*9%9!&48&*!2-$/'%!2()%&/&8&9!$!74(29%%!&*$&!249$&9%!B$-89!(4!?*$&!

=(84:/98!*$%!2$--9:!$![19-/9,!/)!&*9!B$-89!(,!&*9!?(43\!Z[X/9-:\!^a]@!

R22(4:/)0!&(!#/8I%!71$,B(<&,-3,+--0.,T"-<0$#*$,H-%E,("#,'1$,+/0'/%$,

-3,G"3-%9(')-"!ZQUUY]+!&*/%!%(4&!(,!*/%&(4/2$-!?(43+!?(43!&*$&!/)&94B9)9%!/)!

:/%28%%/()%!$1(8&!&*9!()&(-(0.!(,!$4&+!/%!&*49$&9)9:!1.!&*9!28449)&!%&$&9!(,!&*9!

8)/B94%/&.@!P*949!/%!&*9!7-$29!,(4!*8'$)/&/9%!%2*(-$4%*/7+!?*/2*!/%!/)*949)&-.!

*/%&(4/2$-+!/)!&*9!28449)&!2-/'$&9!?*949!&*949!/%!)(!-()094!$!:/%&/)2&/()!

19&?99)!&*9!8)/B94%/&.!$):!/):8%&4.+!18&!/)%&9$:+!&*9!&?(!/'78-%9%!*$B9!

192('9!%.)().'(8%M!e949!6!49&84)!&(!'.!2()O92&849!&*$&!*/%&(4.!/%!(8&!(,!

B(089@!#/8!78%*9%!&*/%!$408'9)&!19.():!&*9!:/%2/7-/)9!(,!K)0-/%*!$):!?4/&9%!

/)!(77(%/&/()!&(!?*$&!*9!%99%!$%!$!8)/B94%/&.;?/:9!$7$&*.!&(!*/%&(4/2$-!

/)B9%&/0$&/()@!A*9!2()&9'7(4$4.!'('9)&+!#/8!$4089%+!/%!$!-$):%2$79!(,!

/),(4'$&/()!%.%&9'%!$:'/)/%&4$&/()+!?*/2*!/%!?/&*(8&!$9%&*9&/2!(4!'(4$-!

:91$&9%H!/)%&9$:+!&*9!8)/B94%/&.!*$%!%*/,&9:!&(!$!2(47(4$&9!'(:9-!:9B(&9:!&(!

&*9!/),(4'$&/()!92()('.@!#/8I%!74(O92&!/%!1(&*!&(!L89%&/()!&*9!7-$29!,(4!&*9!

*8'$)/&/9%!/)!&*/%!)9?!?(4-:!$):!-(11.!,(4!&*9!49/)%94&/()!(,!9&*/2$-!$):!

$9%&*9&/2!:91$&9%!/)!&*9!28449)&!2-/'$&9@!P*/-9!e$.-9%!49$:%!#/8!$%!&4./)0!&(!

'$39!$--/$)29%!19&?99)!&*9![2((-\!'$394%!Z04$7*/2!:9%/0)94%+!3)(?-9:09!

?(4394%+!9&2@]!$):!*8'$)/&/9%!%2*(-$4%+!?*(!2$)!$::!*/%&(4/2$-!:97&*!ZK-<!

^Q]+!6!,/):!#/8I%!2$--!,(4![249$&/B9!:9%&482&/()\!Z"]+![:9%&482&/B9!249$&/B/&.\!

Z^"a]+!$):![9&*/2$-!*$2394%\!ZV]!&(!7492-8:9!$).!%9)%9!(,!$!2(--$1(4$&/B9!



! ^V!

'94094@!6)!*/%!:/2&/()!?9!2$)!*9$4!$!:/%'/%%/B9!%8''$&/()!(,!&*9!28449)&!

/),(4'$&/()!92()('.+!()9!&*$&!74(:829%!$!-$23!&*$&!()-.!28-&84$-!24/&/2/%'+!

?/&*!/&%!%9)%9!(,!*/%&(4.+!/%!L8$-/,/9:!&(!,/--@!e/%!749%24/7&/B9!*.7(&*9%/%!&*$&!

-/&94$&849!$):!*/%&(4.!:97$4&'9)&%!%*(8-:!'9409!?/&*!,/-'!%&8:/9%!$):!Z)9?]!

'9:/$!%&8:/9%!Z^"V]!/%!$!&$2&/2!/)!?*/2*!&*9!2()&9'7(4$4.![2((-\!(,!:/0/&$-!

'9:/$!/%!9'7-(.9:!&(!:/%%9'/)$&9!&*9!3)(?-9:09!(,!&*9!*8'$)/&/9%@!A*/%!/%!

)(&!$!2(--$1(4$&/B9!1-9):/)0!(,!:/%2/7-/)9%@!6&!/%!$!%&4$&90/2!49'9:/$-!74$2&/29!

/)!?*/2*!&*9!2$2*p!(,!2((-!/%!8%8479:!$):!8%9:!$0$/)%&!&*9!B94.!3)(?-9:09!

92()('.!&*$&!'$:9!/&!7(%%/1-9@!6)!*/%!-$&94!?(43%+!781-/%*9:!$,&94!F97&9'194!

""+!QUU"+!#/8!&9'794%!*/%!B(2$18-$4.+!18&!/)!71$,B(<&,-3,+--0+!&*9!'$O(4/&.!(,!

?*/2*!?$%!2('7(%9:!19,(49!&*9!W)/&9:!F&$&9%!9'1$439:!()!/&%![P$4!()!

A944(4+\!#/8I%!B(2$18-$4.!/%!7(-9'/2$-+!2$--/)0!,(4!$!7(-/&/2$-;$4&/%&/2!874/%/)0@!!

g)9!?$.!&*4(80*!#/8I%!$408'9)&!/%!&(!49$:!*/%!:/%2(',(4&!$%!49%8-&/)0!

,4('!$!2(--$7%9!(,!&*9!79429/B9:!1(8):$4/9%!19&?99)!%.'1(-/2!$):!92()('/2!

2$7/&$-@!#/8I%!-$'9)&!,(4!&*9!%$249:!%7$29!(,!$9%&*9&/2!784%8/&%!'$.!%(8):!
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%?A!8(C)!%')!&(?%'()5!84%8!C>58!&)!&',>D48!(?8,!&%*%?7)!8,!%74()B)!%!58%&*)!
5,7()8-1!f?*-!,?)!-)%'!%98)'!%55>C(?D!T%!6,5(8(,?!74%'%78)'(\(?D!56%7)!%?A!
8(C)!%5!,66,5(8(,?%*!.%5!c)@(5!%?A!F??(5!4%A!A,?)0G!:7c>4%?!')7,?9(D>')A!
84)5)!?,8(,?5!A-?%C(7%**-!%?A!')*%8(,?%**-GW!7,(?(?D!84)!8)'C!T56%7)8(C)W!
.M%B)**!/N01!!



! "2"!

C%'D(?%*(\%8(,?!,9!9))*(?D5!84',>D4!%?!(?B)58C)?8!(?!6',A>78(B(8-!%?A!%!&)*()9!

(?!84)!T6)'9)78(&(*(8-!,9!C%?W!.,#-").&])4&5.!/#01!34)!?(?)8))?84!7)?8>'-!.71!

"X2#0!5%@!84)!7>*C(?%8(,?!,9!84(5!A)5(')!(?!(85!)99,'85!8,!7%68>')!C,B)C)?8!(?!

D'%64(7!9,'CG!8,!*(8)'%**-!*)%'?!T8,!9))*!84)!6>*5)!,9!?%8>')W!."Y01!I,'!$()A(,?G!

84)!?(?)8))?84!7)?8>'-!A)5(')!8,!6)'9)78!84)!4>C%?!9,'C!(5!&)58!)_)C6*(9()A!

&-!84)!@,'R!,9!v8()??)!a>*)5!:%')-G!(?B)?8,'!,9!84)!56-C,'D'%64G!@4(74!

')?A)')A!B(5(&*)!84)!4>C%?!6>*5)1!:%')-=5!64,8,D'%64-!.4)!(5!6)'4%65!C,58!

9%C,>5!9,'!4(5!(?B)?8(,?!,9!84)!64,8,D>?0!7%68>')A!@4%8!)57%6)5!84)!4>C%?!

)-)1!S(5!)_6)'(C)?85!4%'?)55)A!%?(C%*5!%?A!5,>D48!8,!74%'8!84)!C,B)C)?8!,9!

%!@(?D!,'!84)!D%(8!,9!%!*)D1!34)5)!64,8,5!8'%7)A!8'%e)78,'()5P!84)!56)78')5!,9!

84)5)!C,B)C)?85!@)')!')?A)')A!B(5(&*)!(?!84)!T*>C(?,>5!8'%(*5W!.OX0!84)-!*)98!

&)4(?A1!:%')-!?,8)5!84%8!84)5)!58)'),57,6(7!(C%D)5!TC(D48!&)!7%**)A!84)!

*%?D>%D)!,9!84)!64)?,C)?%!84)C5)*B)5W!.O#01!I,'!:%')-G!84)5)!64,8,5!4%A!

T%?!(C6')55(B)?)55!84%8!?))A5!?,!9>'84)'!)_6*%?%8(,?W!.OO0G!')?A)'(?D!

*(?D>(58(7!')6')5)?8%8(,?!,&5,*)8)1!k,8)!4)')!84)!5(C(*%'(8-!8,!:7c>4%?=5!

%55)'8(,?!84%8!84)!64,8,D'%64!(5!T%!58%8)C)?8!@(84,>8!5-?8%_W!.<EIG!Q,_!O"G!

I(*)!/NO01!I,'!:%')-G!%!*%?D>%D)!84%8!)C)'D)5!9',C!84)!C,B)C)?8!,9!84)!

,'D%?(5C!')6*%7)5!84)!?))A!9,'!B)'&%*!7,CC>?(7%8(,?1!S)!')?A)')A!B(5(&*)!

%?!4,?)58-!,9!C,B)C)?8G!%?A!4(5!(C%D)5!')C%(?!4%>?8(?D!9,'!')%A(?D!84)!

&,A-!&%7R!8,!84)!B()@)'G!6%'5(?D!)B)'-A%-!%78(B(8()5!8,!84)!6,(?8!,9!

A)9%C(*(%'(\%8(,?1NY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NY!$()A),?!7,?8)_8>%*(\)5!:%')-=5!)_6)'(C)?85!(?5(A)!%!C(*()>!84%8!(?7*>A)5!
84)!64,8,D'%64(7!)_6)'(C)?85!,9!:>-&'(AD)P!84)!6%(?8(?D5!,9!:%'7)*!
`>74%C6P!84)!6%(?8(?D5!,9!E%55(*-!b%?A(?5R-P!%?A!84)!64(*,5,64-!,9!



! "2O!

E4(*)!&,84!f?A%%8e)!%?A!$()A(,?!%')!(?8)')58)A!(?!C)74%?(\%8(,?](?!

O&((=$4"#$G&'!%?A!,#-").&])4&5.$!)2#0$X588).'!&,84!%>84,'5!54,@!6%'8(7>*%'!

%88)?8(,?!8,!84)!(??,B%8(,?5!,9!84)!"X2#5ZK#5]84)!C%(?!6,(?8!,9!7,??)78(,?!

&)8@))?!84)5)!8@,!84(?R)'5!(5!84)('!(?8)')58!(?!64,8,D'%64-1!F8!(5!$()A(,?=5!

@,'R!,?!:%')-!%?A!:>-&'(AD)!84%8!58'(R)5!E%85,?!%5!6%'8(7>*%'(*-!')*)B%?8!

8,!4)'!%?%*-5(5!,9!f?A%%8e)H!&,84!:%')-!%?A!:>-&'(AD)!@)')!(?8)')58)A!(?!

4,@!84)!8)74?,*,D-!,9!64,8,D'%64-!7,>*A!7%68>')!,'D%?(7!6',7)55)5!(?!84)!

?%C)!,9!57()?8(9(7!(?B)58(D%8(,?1!:>-&'(AD)!>5)A!%!5)'()5!,9!7%C)'%5G!@4)')%5!

:%')-!7%68>')A!5>77)55(B)!64%5)5!,9!C,B)C)?8!,?!%!5(?D*)!9(*CG!&>8!&,84!

64,8,D'%64)'5=!)_6)'(C)?85!')?A)'!B(5(&*)!?>%?7)5!,9!C,B)C)?81!F?!5,!

A,(?DG!84)-!7')%8)A!84)!,66,'8>?(8-!9,'![>%?8(8%8(B)!C)%5>')C)?85!,9!9*>(A!

6',7)55)51!:,8(,?!7,>*A!&)!6%'5)A!(?8,!%!5)'()5!,9!58)65!%?A!%?%*-\)A!(?!

8)'C5!,9!%!C)%5>'%&*)!7%A)?7)G!8'%7R(?DG!9,'!)_%C6*)G!4,@!C%?-!8(C)5!%!&('A!

C(D48!9*%6!(85!@(?D5!,B)'!%!A)C%'7%8)A!56%7)1!E4(*)G!84)!@,'R!,9!:%')-!C%-!

4%B)!8'%?5*%8)A!C,B)C)?8!8,!84)!@,'*AG!84)!*%?D>%D)!,9!,'D%?(5C5!&)D%?!8,!

74%?D)!@(84!84)!TC%*%A-W!.NX0!,9!8)74?,*,D-1!`,7>C)?8(?D!C,B)C)?8!

,6)?)A!84)!6,55(&(*(8-!,9!C)74%?(7%**-!')6',A>7(?D!84)5)!%78(,?51!!

E4(*)!:%')-=5!)_6)'(C)?85!4)*6)A!)_6,5)!84)!6%88)'?5!,9!84)!4>C%?!

9,'CG!$()A),?!%'D>)5!84%8!84)!&,A-!(5!%78>%**-!(**Z5>(8)A!8,!%>8,C%8(,?1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q)'D5,?1!Q-!6*%7(?D!:%')-=5!64,8,5!(?!84(5!7,?8)_8G!$()A(,?!6')5)?85!%!>?(9()A!
')6')5)?8%8(,?!,9!%!C,B)C)?8!84%8!56%??)A!84)!A(57(6*(?)51!$()A(,?=5!
%?%*-5(5!)C6*,-5!%?!(?8)'A(57(6*(?%'-!%66',%74G!@4)')!4)!@,'R5!8,!54,@!84)!
7',55Z6,**(?%8(,?!&)8@))?!57()?8(9(7!)_6)'(C)?8G!6,*(8(7%*!84,>D48G!%?A!%'8(58(7!
6'%78(7)1!3,!84(5!)?AG!4)!(C6*,')5!4(5!')%A)'5!8,!7,?5(A)'!84)!5,7(%*!
(C6*(7%8(,?5!,9!(??,B%8(,?!%?A!54,@5!84)!@%-!C)74%?(\%8(,?!4%5!%99)78)A!
A(99)')?8!%56)785!,9!84)('!@,'*AH!84)!&,A-G!84)!5,(*G!84)!6',9)55(,?5G!%?A!84)!
4,C)1!



! "2/!

F5,*%8(?D!84)!4%?A!%5!84)!5-C&,*(7!*(C&G!4)!)_6*%(?5!84%8!,'D%?(7!9,'C5!')6)%8!

C,B)C)?85!@(84!B%'(%&(*(8-G!-)8!%>8,C%8(,?!58'(B)5!8,!C%R)!C,B)C)?8!

7,?5(58)?81!34)!(?A>58'(%*!')B,*>8(,?!58',B)!8,@%'A5!58%?A%'A(\%8(,?!%?A!

(?8)'74%?D)%&(*(8-H!84)!C)74%?(\%8(,?!,9!C,B)C)?8!%(C5!8,!8'%?59,'C!84)!

T6>54(?DG!6>**(?DG!6')55(?D!,9!84)!4%?A!(?8,!7,?8(?>,>5!',8%8(,?W!.LY01!34)!

?>%?7)5!,9!84)!9(58]5)@(?D!84)!4%?A(7'%98G!R?)%A(?D!84)!&')%AG!%?A!@,'R(?D!

84)!5,(*]4%B)!&))?!')6*%7)A!&-!84)!5-?74',?,>5!)99(7()?7-!,9!84)!%55)C&*-!

*(?)1!F8!(5!84',>D4!84(5!8)?5(,?!&)8@))?!84)!@4))*!%?A!84)!4%?A!84%8!E%85,?!

*(?R5!$()A(,?!8,!f?A%%8e)1!!

f?A%%8e)=5!%?84',6,C,'64(7!A)57'(68(,?5!9%57(?%8)!E%85,?H!84)!@%-!

Q(**-=5!4%?A!74>'?5!T@(84(?!(85)*9G!)%74!9(?D)'!7('7*(?D!%*8)'?%8)*-!*(R)!%!8'%(?!

@4))*W!.f?A%%8e)G![8A1!(?!E%85,?G!T:(74%)*W!NY01!<4)!@'(8)5G!Tf?A%%8e)=5!

C,?58)'5!%')!9*)54!%?A!*(R)!%**!9*)54!%')!D'%55!&>8!84)-!%')!%*5,!C%74(?)51!

34)-!9*-!@(84!84)!6')7(5(,?!,9!@%874)5!%?A!%'74!84)('!9))8!*(R)!7,C6%55)5W!

.NK01!F?!f?A%%8e)G!84)!&*)?A!,9!84)!&(,*,D(7%*!%?A!84)!8)74?,*,D(7%*!&*>'5!84)!

&,>?A%'()5!&)8@))?!84)!4>C%?!%?A!84)!(?A>58'(%*1!E4)')%5!$()A(,?!%'D>)5!

84%8!84)!4%?A!@(**!?)B)'!',**!*(R)!%!@4))*!%?A!84)')9,')!C>58!&)!')6*%7)A!&-!%!

C%74(?)G!f?A%%8e)!A)57'(&)5!%!4-&'(A(\)A!&,A-!84%8!)74,)5!:7c>4%?=5!

,&5)'B%8(,?!84%8!8)74?,*,D()5!%')!T)_8)?5(,?g5h!,9!,>'5)*B)5W!.Y.'#704).'&.K!

Y01!!

E4(*)!E%85,?!A)57'(&)5!f?A%%8e)=5!74%'%78)'5!%5!TC,?58)'5W!.NK0G!

f?A%%8e)=5!8)_8!(5!9%'!C,')!(?B)58)A!(?!%C&(D>(8-1!E%85,?!(5!6'),77>6()A!@(84!

84)!>5)!,9!64,8,D'%64-!(?!57()?8(9(7!(?B)58(D%8(,?5G!&>8!f?A%%8e)=5!6',e)78!



! "2L!

56)%R5!&%7R!8,!84)5)!)_6)'(C)?85!%?A!')B)%*5!84)!64,8,D'%64!%5!%!8'(7R-!

C)A(>C1!!"#$X5((#-4#'$15720$5E$O&((=$4"#$G&'$,6)?5G!TF!5)?A!-,>!%!6(78>')!,9!

Q(**-!C%A)!@(84!84)!J)''-!54>88)'!%5![>(7R!%5!(8!7%?!&)!@,'R)AW!.N01!34)5)!

@,'A5!5(8!>?A)'!%!T9'%C)!)?9'%C(?D!?,84(?DGW!%5!<C%',!b%C&,>')*(!4%5!

7%**)A!(8!."XN0G!9,>'!&*%7R!*(?)5!%''%?D)A!(?!%!5[>%')G!?,8!>?*(R)!%!J,*%',(A!-)8!

8,!&)!A)B)*,6)A1!34(5!64,8,D'%64!(5!%88'(&>8)A!8,!,6)?Z'%?D)!64,8,D'%64)'!

c1U1!S>99C%?G!@4,!%66*()A!4(5!7%C)'%=5!54>88)'!T%5![>(7R!%5!(8!7,>*A!&)!

@,'R)AW!8,!7%68>')!84)!)*>5(B)!,>8*%@1!c%8)'!(?!84)!*)88)'G!4)!7,?e)78>')5G!TF!

@(**!5)?A!-,>!6',,95!5,C)!8(C)GW!%*(D?(?D!64,8,D'%64-!@(84!)B(A)?7)!%?A!

*(?R(?D!84)!5(?D*)!6'(?8!8%R)?!A>'(?D!84)!6'(?8C%R(?D!6',7)55!@(84!84)!

64,8,D'%64!%5!%B)'C)?81!34)!%&5)?8!64,8,D'%64!A,7>C)?85!Q(**-=5!)[>(B,7%*!

?%8>')G!84)!(C6,55(&(*(8-!,9!%77>'%8)*-!A)6(78(?D!4(5!74%'%78)'1!c%8)'!(?!84)!

8)_8G!Q(**-!58%8)5G!!

F!')C)C&)'G!@4)?!84)-!8,,R!84)!6(78>')!,9!C)!84)')!@%5!%!@4(8)!&*,7R!

A,@?!84)!9,>?8%(?!',%A!@4)')!5,C)&,A-!4%A!7,C)!,>8!,9!%!&>(*A(?D!

%?A!D,8!,99!84)!6,'74!,?8,!4(5!4,'5)!%?A!'(AA)?!%@%-!@4(*)!F!@%5!

@%(8(?D!58%?A(?D!58(**!9,'!84)!%7(A!(?!84)!7%C)'%!8,!A'-!9('C1!.2X0!

34(5!A(')78!')9)')?7)!8,!64,8,D'%64(7!)C>*5(,?!')(8)'%8)5!64,8,D'%64-=5!

(?%&(*(8-!8,!A,7>C)?8!C,B(?D!5>&e)7851!F?!84(5!A)57'(68(,?!@)!7%?!%*5,!4)%'!

84)!)74,!,9!E%85,?=5!&)*()9!84%8!84)!64,8,D'%64!(5!*(R)!%!?)8G!>?%&*)!8,!

)?5?%')!84)!8,8%*(8-!,9!(85!5>&e)781!`)56(8)!84)!,B)'*%65!(?!84)!%?%*-5(5!,9!84)5)!

8@,!84(?R)'5G!84)')!%')!58(**!(C6,'8%?8!A(99)')?7)51!f?A%%8e)=5!*,?D!6,)C!

,99)'5!')%A)'5!%?!%*8)'?%8(B)!(?8)'6')8(B)!9'%C)@,'R!84',>D4!@4(74!8,!



! "2N!

)?D%D)!@(84!64,8,D'%64-1!F?!54,@(?D!84)!5*(66)'-!?%8>')!,9!84)!C)A(>CG!4)!

')5(585!84)!%55>C68(,?!84%8!64,8,D'%645!4,*A!%?-!5,'8!,9!8'>84!58%8>51!I,'!

f?A%%8e)G!84)!6',&*)C!(5!?,8!84)!64,8,D'%64(7!6',7)55G!&>8!'%84)'!84)!@%-5!(?!

@4(74!64,8,D'%645!%')!')%A!%5!A,7>C)?851!S(5!*,?D!6,)C!9(?A5!%!6*%-9>*!

')*%8(,?54(6!8,!64,8,D'%64-!%?A!)?7,>'%D)5!')%A)'5!8,!5))!84)!64,8,!%5!%'8G!

?,8!57()?7)1!!

E%85,?G!4,@)B)'G!')C%(?5!%66')4)?5(B)G!%?A!84)!R)-!8,!84(5!

%66')4)?5(,?!(5!84)!@%-!(?!@4(74!64,8,D'%64-!7*%(C5!8,!5))!84)!@,'*A!C,')!

7*)%'*-!84%?!84)!4>C%?!)-)1!U8!84)!5%C)!8(C)!84%8!S>99C%?!@%5!8%R(?D!64,8,5!

T9',C!84)!5%AA*)W!.N0G!d%A@)%'A!:>-&'(AD)!@%5!84')%A(?D!8@)?8-Z9,>'!

7%C)'%5!8,!8'(6!@(')5G!7%68>'(?D!84)!D%**,6!,9!%!4,'5)!%?A!5)88*(?D!84)!A)&%8)!

%5!8,!@4)84)'!%**!9,>'!4,,B)5!%')!)B)'!7,?7>'')?8*-!5>56)?A)AH!4(5!64,8,5!

6',B)!84%8!84)')!(5!%!C,C)?8!C(AZ58'(A)!@4)')!%**!9,>'!*(C&5!8>7R!>6@%'A1NX!

S(5!)_6)'(C)?8!6',B)A!84)!%&(*(8-!,9!84)!64,8,D'%64(7!6',7)55!8,!')C)A-!%!

54,'87,C(?D!(?!4>C%?!6)'7)68(,?!&-!(5,*%8(?D!C,B)C)?8!(?8,!56)7(9(7!

C,C)?85!C,')!)99(7()?8*-!84%?!84)!?%R)A!)-)1!34(5!&,84!C%A)!84)!@,'*A!%*()?!

9',C!84)!@%-5!(?!@4(74!@)!)_6)'()?7)!(8!%?A!,6)?)A!84)!A,,'!9,'!%?!

,&5)55(,?!@(84!6')7(5(,?!%?A!)99(7()?7-1!!

! E%85,?=5!(?B)58(D%8(,?!,9!64,8,D'%64-!6'),77>6()A!4)'!9,'!A)7%A)5!

%?A!)B)?8>%**-!C,B)A!&)-,?A!4)'!)?D%D)C)?8!@(84!c)@(5!%?A!:7c>4%?1!I,'!

E%85,?G!84)!9>?78(,?!,9!%'8!(5!?,8!8,!)_6*%(?!84)!@,'*A!&>8!8,!)?7,>'%D)!

')%A)'5!8,!)C&'%7)!84)!C-58(7!%?A!C-84(7%*G!8,!%77)68!84)!@,'*A!,9!54%A,@51!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NX!c)*%?A!<8%?9,'AG!84)!UC)'(7%?!(?A>58'(%*(58G!%5R)A!:>-&'(AD)!8,!>5)!4(5!
R?,@*)AD)!,9!64,8,D'%64-!8,!4)*6!4(C!')5,*B)!%!&)8!.E,,A!"2"01!!



! "22!

Q)-,?A!&)(?D!%?!%)584)8(7!(C6)'%8(B)G!(8!(5!%?!)84(7%*!,?)1!34)!?)8Z*(R)!?%8>')!

,9!64,8,D'%64-!%**,@5!84)!B()@)'!8,!C(55!84)!T(?8)?5(8-!,9!&)(?DW!,9!84)!

5>&e)78!.S::IG!^,*1!L#G!Q,_!OX01!34(5!,C(55(,?!%**,@5!9,'!84)!&)*()9!84%8!C%?!

(5!%!C%74(?)G!%!A(56)?5%&*)!,&e)781!34(5!,&e)78(9(7%8(,?!,9!4>C%?!D)58>')5!

')5>*85!(?!%!*%7R!,9!')D%'A!9,'!84)!4>C%?!56('(8G!@4(74!84)?!)?%&*)5!84)!&)*()9!

(?!84)!A(56,5%&(*(8-!,9!4>C%?!*(9)1!E4(*)!E%85,?=5!%7%A)C(7!@'(8(?D!%?A!

7,'')56,?A)?7)!A)C,?58'%8)5!84(5!7,?5(58)?8!6'),77>6%8(,?G!4)'!7')%8(B)!

@,'R!(5!?,8%&*-!A)B,(A!,9!64,8,D'%64-!%?A!9(*CG!84%8!(5G!>?8(*!@)!D)8!8,!4)'!

%?,C%*,>5!@,'RG!T34)!+>C&*)!<)%8W!."KYL01!

! !

A"#$*%)B"6+A*%+

! 34)!*%58!58,'-!(?!E%85,?=5!C-84(7!7-7*)G!T34)!+>C&*)!<)%8W!@%5!

@'(88)?!7,?5(A)'%&*-!*%8)'!84%?!84)!9('58!84'))!58,'()51!U*84,>D4!TQ',84)'!

f)A(6>5W!."KNL0G!T34)!Q*%7R!I%'CW!."KN20G!%?A!TU?8(D,?)W!."KNK0G!@)')!

6>&*(54)A!(?!84)!"KN#5G!T34)!+>C&*)!<)%8W!@%5!?,8!6>&*(54)A!>?8(*!84)!
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(?!84)!?,B)*!1!1!1!@)')!,'(D(?%**-!C%A)!&-!I1!@(84!%!'>*)'!8,!(C6')55!84)!

?>'5)G!&>8!84)-!)?A!>6!(C6')55(?D!84)!')%A)'!@(84!84)('!5)*9Z7,?57(,>5!

8)_8>%*(8-1!.S>874),?!A#5.)7'!O"0!!

34(5!%88)?8(,?!8,!84)!C%8)'(%*(8-!,9!84)!&,,R!A(99)'5!9',C!84)!C%8)'(%*(8-!,9!

6')58(D)!6',A>78(,?5G!*(R)!Q)'8,?=5!!"#$:7#)4$;)&(<)=9$H((I047)4#'1!+%84)'G!

M,4)?!4,?,>'5!84)!C%8)'(%*(8-!,9!84)!)B)'-A%-H!84)!6%C64*)8G!84)!C%D%\(?)G!

%?A!84)!4%?A@'(88)?!?,8)1!<(C(*%'!8,!4(5!%'D>C)?8!(?!84)!kIQ!A,7>C)?8%'-!

84%8!T84)')!%')!?,!A('8-!@,'A5GW!O#)I4&EI($A50#70!%55)'85!84%8!84)')!%')!?,!

*)55)'!C)A(>C5!.A)'&#001!J',B,7%8(B)*-G!84)!6>&*(7%8(,?!4(58,'-!,9!84)!?,B)*!

9>'84)'!7,C6*(7%8)5!84(5!%'D>C)?8P!3,@?=5!(**>58'%8(,?5G!84)!4%'A7,B)'!&,,RG!

%?A!84)!6'(7)!6,(?8!%**!')5(58!84(5!%'D>C)?8G!6,5(8(,?(?D!M,4)?=5!?,B)*!%5!

7>*8>')G!?,8!6>*61!

! 34)!?,B)*=5!')56,?5)!8,!%!A(B)'5)!%''%-!,9!C)A(%!C,B)5!&)-,?A!6'(?8!

7>*8>')!8,!9(*CG!%!C)A(>C!%*5,!)_6*,')A!(?!!"#$%)Q5I7&4#$:)8#1!U5!F%?!+%)!

?,8)5G!(?!M,4)?=5!9('58!?,B)*G!T9(*C!,?*-!(?8)')585!Q')%BC%?!(9!4)!7%?!C)*8G!

58'%(?G!C>8(*%8)G!*,,6G!%?A!(?8)''>68!(8W!.2/01!34(5!5)?5)!,9!6*%-!A(5'>685!84)!



! O#N!

*,D(7!,9!84)!C)A(>C!8,!')B)%*!84)!7,?B)?8(,?5!,9!7(?)C%8(7!8)74?([>)1!a>58!%5!

6%(?8(?D!)_6)'()?7)A!%!7'(5(5!(?!')56,?5)!8,!84)!6,6>*%'(\%8(,?!,9!

64,8,D'%64-G!*(8)'%8>')G!M,4)?!%'D>)5G!4%5!&))?!84'>58!(?8,!%!58%8)!,9!7'(5(5!

@(84!84)!%AB)?8!,9!7(?)C%G!?%''%8(B)=5!?)@!6,6>*%'!C)A(>C1!

! F?!O#)I4&EI($A50#70G!84)!74%'%78)'5!9')[>)?8!84)!<-58)C!34)%8)'!(?!

5)%'74!,9!TB(7%'(,>5!)_6)'()?7)W!,'!T%!@(**)A!)B%5(,?!,9!6%'8(7(6%8(,?!(?!*(9)W!

.S>874),?G!A#5.)7'!"K01!E4)')%5!Q')%BC%?!C>8(*%8)5!4(5!9%C(*-=5!4,C)!

B(A),5G!84)!7,C6,5(8)!74%'%78)'!,9!FI!C>8(*%8)5!84)!5)*9!8,!&)7,C)!84)!

&*(?R(?D!)-)!,9!84)!6',e)78,'!(?!84)!?,B)*=5!7,?7*>5(,?12Y!!UC,?D58!84)!

A(5')6%('!%?A!&',R)?!C%74(?)'-!(?!84)!<-58)C!34)%8)'G!FI!%55>C)5!T84)!p,D%!

,9!84)!C,B()!6,5(8(,?W!.M,4)?G!O#)I4&EI(!ONO01!<>'',>?A)A!&-!84)!5,>?A!,9!

84)!T,77%5(,?%*!C,>84!74)@(?D!C)74%?(7%**-GW!84)!C,B()!&)7,C)5!(?B(5(&*)!

8,!4(CH!4(5!)-)5!T&*(?R(?D!%8!84)!5%C)!'%8)!%5!84)!54>88)'!(?!84)!6',e)78,'G!

8(C)5!6)'!5)7,?AG!%?A!84)')9,')!84)!57'))?!@%5!C)')*-!&*%7R1!F8!@%5!

%>8,C%8(7W!.ONO01!U5!&,A-!%?A!C%74(?)!C)'D)G!84)!?,B)*!C,B)5!8,@%'A5!T84)!

6,(?8!,9!M*)%'!c(D48W!.ONX01!c(R)!5%?A!5*(A(?D!84',>D4!%?!4,>'D*%55G!6>**)A!

8,@%'A5!(85!84(?!@%(58G!T4)!A(5(?8)D'%8)A!5*,@*-W!.ONX0!%?A!TD'))A(*-!

')%55)C&*)A!4(C5)*9](?8,!%!C,B()!,9!+%-!M4%'*)5W!.ONX01!U8!(85!7*(C%_G!84)!

?,B)*!A)57'(&)5!84)!&)%>8-!,9!84)!A)58'>78(,?!,9!84)!5)*9G!@4)')!5)*9!C)*85!(?8,!

C)A(%1!U5!F%?!+%)!?,8)5G!)C6*,-(?D!:7c>4%?=5!*,D(7G!Tg4h%B(?D!C)'D)A!@(84!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2Y!<8)64)?!<7,&()!?%C)5!84)!7,C6,5(8)!74%'%78)'G!C%'R(?D!84)!9>5(,?!,9!84)!
9('58!6)'5,?!?%''%8,'G!@4,!<7,&()!?%C)5!F1G!%?A!4(5!&)58!9'()?A!I1G!84)!?%''%8,'!
,9!84)!5)7,?A!&,,RG!FI1!E4)?!84)5)!B,(7)5!C)'D)!(?!84)!84('A!&,,R!,9!84)!
?,B)*G!84)-!5(D?(9-!84)!T')C,8)!4>C%?!6,55(&(*(8-WG!,?!@4(74!<7,&()!6*%-5!
@(84!84)!?%C)!FI!.<7,&()G![>,8(?D!M,4)?G!KY01!



! O#2!

I1G!84)!4(58,'(%?!(5!%&*)!8,!%?%*-\)!84)!C)A(>CG!(?58)%A!,9!6%55(B)*-!%77)68(?D!

84)!C)55%D)W!.XL01!FI!')6*(7%8)5!54>88)'!C)74%?(75!@(84!4(5!)-)*(A5G!9(?A(?D!

84)!A%'R?)55!&)8@))?!)%74!9'%C)!,9!84)!9(*C!8,!9'))!4(C5)*9!9',C!84)!7,?9(?)5!

,9!7,?8)?8]T84)!C,B()!@%5!(?B(5(&*)!8,!4(CW!.M,4)?!ONO0]%?A!9,7>5)5!,?!

84)!8)74?([>)!,9!7(?)C%1!E(84!84(5!D)58>')G!4)!9'))5!84)!C,B()!9',C!84)!

7,?9(?)5!,9!84)!84)%8')!%?A!@%*R5!(?8,!84)!58'))85G!')A(')78(?D!84)!%>A()?7)!

8,@%'A5!84)!7(8-!%?A!(?8,!84)!TA)*(7(,>5!7)'8%(?8-!84%8!84)-!@)')!%8!84)!B)'-!

7)?8')!,9!84)!%78(,?W!.ON201!34)!7,CC>?%*!)_6)'()?7)!,9!84)!84)%8')!C)'D)5!

@(84!84)!7,**)78(B)!)?)'D-!,9!%!C%?(9)58%8(,?G!A'%@(?D!84)!B()@)'5!8,!%!6,(?8!

,9!7,**)78(B)!7*(C%_1!!

! FI=5!T-,D%!,9!84)!C,B()!6,5(8(,?W!C,B)5!6%58!84)!7,?8)?8!8,!9,7>5!,?!

84)!>?(9-(?D!6,8)?8(%*!,9!C%55!7,CC>?(7%8(,?P!-)8G!4(5!%5%?%!C%?(9)585!(?!84)!

(C%D)!,9!+%-!M4%'*)5G!%!&*(?A!U9'(7%?ZUC)'(7%?!C>5(7%*!(7,?!.ONO01!

M4'(58,64)!c)&,*A!')%A5!84)!57)?)!%5!%6,7%*-68(7H!T84%8!9(?%*!57)?)!(5!*,7R)A!

(?!84)!B(78,'iB(78(C!6%88)'?!@(84!UC)'(7%?!6,6>*%'!7>*8>')!6)'7)(B)A!%5!%?!

,66')55(B)!)?8)'6'(5)1!M*)%'*-G!84)!57)?)!(5!%?!%6,7%*-65)]%!')B)*%8(,?]G!

&>8!54,>*A!(8!')%**-!&)!5))?!%5!84)!U6,7%*-65)!k,@!,9!M%?%A(%?!(A)?8(8-rW!

."2Y01!E(84!84)!T>*8(C%8)!A)58'>78(,?!,9!84)!@,'*AW!.T%6,7%*-65)W0G!7,C)5!84)!

A(57*,5>')!,9!84)!?)@G!84)!6,8)?8(%*!,9!84)!58)C!84%8!(5!')B)%*)A!(?!84)!

A)58'>78(,?!,9!84)!5-58)C12X!F9!?%8(,?%*!&,>?A%'()5!%')!,?)!9,'C!,9!

7,?8%(?C)?8G!%!5-58)C!84%8!(5!&')%74)A!(?!FI=5!C)'D)'!@(84!84)!6',e)78,'G!84)!

4>C%?!&,A-!(5!%?,84)'1!S)')!F!%D'))!@(84!c),&,*A!84%8!TM,4)?!%AB,7%8)5!?,8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2X!34(5!64(*,5,64-!(5!)74,)A!(?!M,4)?=5!5,?D!U?84)CH!T84)')!(5!%!7'%7R!(?!
)B)'-84(?D!i!84%8=5!4,@!84)!*(D48!D)85!(?1W!



! O#Y!

5,!C>74!%!A)8)''(8,'%*(\%8(,?!,9!M%?%A%!,'!k,'84!UC)'(7%!%5!%?!)',8(7!

A)8)''(8,'(%*(\%8(,?!,9!84)!&,A-W!.c)&,*A!"2K01!p)8!84)!(5,*%8(,?!,9!

)C&,A(C)?8!C('','5!84)!C%7',57,6(7!6',&*)C!,9!7(8(\)?54(61!E4)?!FI!&)D(?5!

8,!&*(?R!@(84!84)!6',e)78,'!4)!9'))5!4(C5)*9!9',C!84'))!7,?58'%(?85H!4)!&')%R5!

84',>D4!84)!(5,*%8(,?!,9!84)!)D,!8,!&)7,C)!%!7,C6,5(8)!74%'%78)'P!4)!&')%R5!

84',>D4!84)!(5,*%8(,?!,9!84)!&,A-!8,!C)'D)!@(84!84)!6',e)78,'P!4)!&')%R5!

84',>D4!4(5!?%8(,?%*(8-!8,!&)7,C)!%?!UC)'(7%?!7>*8>'%*!(7,?1!!

! `)56(8)!84)!4)%B-!?%8>')!,9!84)5)!6,*(8(7%*!7,?7)'?5G!O#)I4&EI($A50#70!

)C6*,-5!%!8')C)?A,>5!%C,>?8!,9!4>C,>'G!')C(?A(?D!84)!')%A)'!84%8!I1=5!

64(*,5,64-!C%-!&)!C,')!4,%_!84%?!5%7')A!57'(68>')1!S)')!%D%(?G!M,4)?!@%*R5!

84)!84(?!*(?)!&)8@))?!9*(66%?8*-!7)*)&'%8(?D!9%*5)!(A,*5!%?A!D)?>(?)*-!

%AB,7%8(?D!%!56('(8>%*!6'%78(7)1!E(84!(',?-!%5!%!6,@)'9>*!A)9)?5)!C)74%?(5CG!

4)!)?D%D)5!@(84!?)@!C)A(%!@(84,>8!)B)'!9>**-!)C&'%7(?D!(81!34(5!&)(?D!5%(AG!

M,4)?=5!C,B)!%@%-!9',C!9(78(,?!A)C,?58'%8)5!4(5!7,?8(?>%*!A)5(')!8,!D',@!

4(5!%>A()?7)1!U5!7,'')56,?A)?7)!@(84!:;<!C%R)5!7*)%'G!C>5(7!&)7%C)!4(5!

A,C(?%?8!7,?7)'?G!%5!')%A(?D!8,>'5!&)7%C)!%98)'84,>D485!8,!4(5!7,?7)'8!

8,>'51!

! :7M*)**%?A!5%@!84)!6,8)?8(%*!,9!84(5!%66',%74G!?,8(?D!84%8!7,?7)'85!

A'%@!7',@A5!T7,?5(A)'%&*-!*%'D)'W!84%?!&,,R!')%A(?D5!.:<I!Q,_!YX!I(*)!"01!

U5!5>74G!:;<!)C&'%7)A!84)!8%5R!,9!,'D%?(\(?D!M,4)?=5!6>&*(7%8(,?!574)A>*)G!

%5!@)**!%5!4(5!C))8(?D5!@(84!*(8)'%'-!%?A!58>A)?8!D',>65G!%',>?A!4(5!8,>'!

574)A>*)!.Q,_!YXG!I(*)!"01!F?!,?)!@%-G!84(5!54(98!(?!6'(,'(8()5!')6,5(8(,?5!

M,4)?=5!*(8)'%'-!@,'R5!%5!7,?7)'8Z8,>'!C)'74%?A(5)G!,?!6%'!@(84!')7,'A(?D5!



! O#X!

%?A!7,CC)C,'%8(B)!8Z54('851!F?!%?,84)'G!84)!&,,R5!@,'R!%5!%!9,'C!,9!7',55Z

6',C,8(,?G!)_8)?A(?D!M,4)?=5!6')5)?7)!,B)'!%!*%'D)'!C)A(%!8)''%(?!%?A!

A)C,?58'%8(?D!84)!%>84,'=5!%?A!6>&*(54)'=5!%&(*(8()5!8,!')(C%D(?)!84)!',*)!,9!

84)!&,,R!(?!')56,?5)!8,!)C)'D(?D!8)74?,*,D()51!

! 34(5!8'%e)78,'-!*,,R5!')C%'R%&*-!5(C(*%'!8,!Q)'8,?=5!5)*9Z&'%?A(?DG!

%?A!-)8!84)!8)'C!q&'%?A=!5))C5!%?!(**!9(8!9,'!M,4)?1!F?!6%'8G!84(5!')5>*85!9',C!

84)!7>*8>'%*!7%6(8%*!4)!%77'>)5!%5!%!6,)8G!%5!6,)8'-!58%?A5!(?!,66,5(8(,?!8,!

C,')!7,CC)'7(%**-!B(%&*)!9,'C5!,9!*(8)'%8>')G!%?A!(?!6%'8G!84(5!')5>*85!9',C!

M,4)?=5!A)C)%?,'G!@4)?!4)!')8')%85!9',C!84)!6>&*(7G!4(A(?D!9',C!84)!

7%C)'%=5!)-)1!U5!7)*)&'(8-!(?B,*B)5!84)!TC))8(?D!%?A!)_74%?D)!,9!84)!6>&*(7!

%?A!6'(B%8)!')%*C5GW!M,4)?=5!54('R(?D!,9!84)!7%C)'%=5!D%\)!5*,@5!84)!6',7)55!

,9!(C%D)!')6',A>78(,?!,?!@4(74!7)*)&'(8-!(5!9,>?A)A!.p,'R!L01!f9!7,>'5)G!84(5!

5%C)!C%?!*)%68!9',C!&)A!(?!4(5!>?A)'@)%'!&)9,')!84)!7%C)'%=5!)-)!(?!84)!

kIQ!&(,6(7!%&,>8!4(5!*(9)G!&>8!84(5!6>&*(7!A(56*%-!')C%(?)A!7%')9>**-!C%?%D)A1!

d_8')C)*-!(C%D)!7,?57(,>5G!M,4)?!C%?%D)5!4(5!')6>8%8(,?!8,!*,7%8)!4(5!@,'R!

&)8@))?!6,6>*%'!7>*8>')!%?A!7>*8>'%*!7%6(8%*1



! O#K!

2&%#'1.)&%=!
O"6+Q"55)%(.+*%6+-$"+G&%(+T)"@+

!
! F?!O#"OG!84)!M%?%A(%?!*(8)'%'-!7,CC>?(8-!')56,?A)A!8,!84)!9,')(D?!

8%R),B)'!,9!:;<!@(84!7,?7)'?G!&>8!?,8!?)7)55%'(*-!5>'6'(5)1!UAC(88)A*-G!UB()!

Q)??)88G!@4,!6>'74%5)A!:;<!9',C!:7M*)**%?A!(?!"KXN!.b(?D!/YX0G!6%B)A!84)!

@%-!9,'!9,')(D?!7,?8',*!8@)*B)!-)%'5!)%'*()'G!@4)?!4)!5,*A!ONs!,9!:;<!8,!

+%?A,C!S,>5)!%?A!A,?%8)A!84)!')C%(?(?D!YNs!8,!84)!V?(B)'5(8-!,9!3,',?8,!

.E(**(%C5!T+%?A,CW01!M,?8',**(?D!54%')5!(?!84)!7,C6%?-!')C%(?)A!M%?%A(%?!

>?8(*!O#"OG!@4)?!84)!V?(B)'5(8-!,9!3,',?8,!8'%?59)'')A!(85!54%')5!8,!+%?A,C!

S,>5)G!%!A)%*!C%A)!?)@*-!6,55(&*)!&-!84)!')B(5)A!6,*(7-!,9!84)!I)A)'%*!

`)6%'8C)?8!,9!S)'(8%D)1!:,A(9-(?D!(85!58%?7)!,?!9,')(D?!,@?)'54(6G!84)!

`)6%'8C)?8!,9!S)'(8%D)!D'%?8)A!+%?A,C!S,>5)G!@4(74!(5!,@?)A!&-!$)'C%?!

C)A(%!7,?D*,C)'%8)!Q)'8)*5C%??G!6)'C(55(,?!8,!7,?8',*!M%?%A%=5!C,58!

6',C(?)?8!6>&*(54)'!.E,,A5012K!

! V?A)'!84(5!?)@!,@?)'54(6G!:;<!?,!*,?D)'![>%*(9()5!9,'!5>66,'8!9',C!

84)!M%?%A%!M,>?7(*!9,'!84)!U'85!,'!84)!`)6%'8C)?8!,9!M%?%A(%?!S)'(8%D)1!

U*84,>D4!84)!7,C6%?-!4%A!')7)(B)A!',>D4*-!m2!C(**(,?!(?!D'%?85!9',C!84)5)!

8@,!,'D%?(\%8(,?5!5(?7)!O###G!:;<!58(**!9%7)A!9(?%?7(%*!74%**)?D)5G!@4(74!

+%?A,C!S,>5)!%88'(&>8)5!8,!T84)!A(99(7>*8!)7,?,C-!%?A!A(D(8%*ZA'(B)?!

8'%?5(8(,?5W!.E(**(%C501!k,!*,?D)'!)*(D(&*)!9,'!9)A)'%*!5>66,'8G!+%?A,C!S,>5)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2K!Q)'8)*5C%??!,@?5!J)?D>(?!+%?A,C!S,>5)G!T84)!@,'*A=5!*%'D)58!8'%A)!
6>&*(54(?D!D',>6GW!@4(74!(5!7,C6'(5)A!,9!T?)%'*-!ON#!)A(8,'(%**-!(?A)6)?A)?8!
(C6'(?85!%7',55!9(B)!7,?8(?)?851!34)5)!(?7*>A)!4(58,'(7!6>&*(54(?D!4,>5)5!
5>74!%5!`,>&*)A%-G!^(R(?D!%?A!U*9')A!U1!b?,69!.V<U0P!d&>'-G!S%C(54!
S%C(*8,?!%?A!3'%?5@,'*A!.Vb0P!J*%\%!;!a%?n5!.<6%(?0!%?A!<>A%C)'(7%?%!
.U'D)?8(?%0PW!%?A!?,@G!:;<!.M%?%A%0!.TJ)?D>(?W01!!



! O"#!

(?8)?A5!8,!C%R)!:;<!9(?%?7(%**-!B(%&*)!&-!7')%8(?D!T)99(7()?7()5GW!?%C)*-!

6'(?8(?D!(?!84)!V?(8)A!<8%8)5G!8,!5%B)!7,5851!V?A)'!84)!6')B(,>5!58'>78>')G!

:;<!7,>*A!?,8!6'(?8!%&',%A!(9!(8!@%?8)A!8,!&)!)*(D(&*)!9,'!9)A)'%*!D'%?851!Q-!

54(98(?D!6'(?8!6',A>78(,?!8,!84)!V?(8)A!<8%8)5G!+%?A,C!S,>5)!&)*()B)5!(8!7%?!

&)?)9(8!9',C!)7,?,C()5!,9!57%*)!5,>84!,9!84)!&,'A)'!.E,,A501!

! +%?A,C!S,>5)=5!6')55!')*)%5)!6%'8(%**-!&*%C)5!A(D(8%*!6>&*(54(?D!9,'!

84)!>?7)'8%(?!8)''%(?!,9!84)!&,,R!@,'*A!.E(**(%C5!T+%?A,CW01!S,@)B)'G!84(5!

')%A-ZC%A)!)_6*%?%8(,?!(D?,')5!84)!9%78!84%8!:;<=!9(?%?7(%*!6',&*)C5!58%'8)A!

*,?D!&)9,')!)Z')%A)'5G!6'(?8Z,?ZA)C%?A!%?A!5)*9Z6>&*(54(?D!&)7%C)!7,CC,?!

(?A>58'-!8)'C51!F?!M4%68)'!3@,G!F!A(57>55)A!84)!$,B)'?C)?8!,9!f?8%'(,=5!
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