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U!0/,!*,!-$,!-A!F/!r!V!)$%C/!1C*Z?T/,)!C-%+N$O-4!C$*!?44-4=/!N$O/CC/!/+,!/4=/*4,/!/,!

N$/! C/! As,$+! N$O/CC/! .-%,/! 4O/+,! .?+! ,-$,! S! A?*,! 4-%F?CM! (O/+,! T*/4! JO$4/! .%-=%>?,*-4!

F-4+,%$/$+/!J-4,!*C!/+,!N$/+,*-4!J?4+!C/!A*CF!?F>%*=?*4!"#$%&'(&)*F!%>?C*+>!.?%!9*JC/&!

7=-,,!/,!+-%,*!/4!E%?4=/!/4!:H":M!X4!G:$7CG)*'&#! ,%6+!?,,/4J$!J/+!A?4+!JO9:/&,!=?%P!T*/4!

N$/!.-$5?4,!W,%/!5$!*4J>./4J?FF/4,!J/!C?!+?D?P!C/!A*CF!/+,!=/4+>!%/C?,/%!=/!N$*!+/!.?++/!

?5?4,! C/! A*CF! 9:/&,P! +-%,*! /4! "nqnP! J/5/4$! =$C,/! ?$K-$%JO)$*M! X4! .?%*! %*+N$>! .-$%! C/!

%>?C*+?,/$%! N$*! ?! +$T*! J/! 4-FT%/$+/+! =%*,*N$/+! J/! C?! .?%,! J/+! =-44?*++/$%+! N$*!

=-4+*J6%/4,!N$/!C/!A*CF!/+,!T-$%%>!JO*4=-)>%/4=/+!.?%!%?..-%,!S!CO$4*5/%+!JO9:/&,M!9*JC/&!

7=-,,! ?!J*,!.?%! C?! +$*,/!N$/!U!C/! A*CF!./$,!W,%/!.%*+! =-FF/!$4/!/4,*,>!S!.?%,!/4,*6%/:!VP!

,/4,?4,!?*4+*!J/!+/!%>=-4=*C*/%!?5/=!+-4!.$TC*=M!8/!A*CF!/+,!=C?++>!J?4+!C/!D/4%/!.?%,*=$C*/%!

J/!C?!U!+=*/4=/!A*=,*-4!)-%%*A*N$/!VP!D/4%/!N$*!FWC/!J/+!+=64/+!JO)-%%/$%!J?4+!$4!$4*5/%+!

J/!+=*/4=/! A*=,*-4M! 3C! %?=-4,/! CO)*+,-*%/!J/!+=*/4,*A*N$/+!.?%,?4,!+$%!$4/!.C?46,/!J-4,! *C+!

-4,! ,%-$5>! C/! .C?4! +$%! ,/%%/P! /,! N$*! %>.-4J%?*,! ?$L! -%*D*4/+! J/! C?! =%>?,*-4! J/! COW,%/!

)$F?*4M!7$%!=/,,/!.C?46,/P!*C+!J>=-$5%*%-4,!$4/!/+.6=/!+*F*C?*%/!S!=/CC/!J/+!W,%/!)$F?*4+P!

J-4,!*C+!?../CC/%-4,!C/+!F/FT%/+!U!*4D>4*/$%+!VM!3C+!+/!%>56C/%-4,!W,%/!/4!/AA/,!S!CO-%*D*4/!

J/! C/$%! =%>?,*-4P!F?*+! *C+! J>=-$5%*%-4,! ?$++*! N$/! C/+! *4D>4*/$%+! ?5?*/4,! J>=*J>! J/! C/+!

,$/%P!.-$%!$4/!%?*+-4!N$*!%/+,/!F&+,>%*/$+/M!Q-4!F>F-*%/!/+,!$4/!C/=,$%/!A%?4b?*+/!J/!

=/!A*CF!*++$!J/!C?!=$C,$%/!.-.$C?*%/!?F>%*=?*4/M!!

<-$%! ?T-%J/%!F-4!.%-.-+P! K/! =-FF/4=/%?*!.%/F*6%/F/4,!.?%! A?*%/!$4!>,?,!J/+!

C*/$L! J/! C?! %/=)/%=)/! +$%! C/+! A/FF/+! J?4+! C?! +=*/4=/@A*=,*-4! /,! /L.C*N$/%?*! F?!

F>,)-J-C-D*/M!_!,%?5/%+!$4/!+>C/=,*-4!J/!+=64/+P!KO?4?C&+/%?*!C/+!J*+=-$%+!=-4+,%$*,+!+$%!

C?!.%-=%>?,*-4!N$*!+-4,!F*+!S!COs$5%/!.?%!%?..-%,!?$L!%/C?,*-4+!/4,%/!C/+!/L,%?,/%%/+,%/+!

/,!C/+!W,%/+!)$F?*4+!d!C/+!J*+=-$%+!+$%!C/+!4-$5/CC/+!,/=)4-C-D*/+P!4-,?FF/4,!/4!%?..-%,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!"#$%&'(&)*! %?=-4,/! CO)*+,-*%/! J/! +=*/4,*A*N$/+! .?%,?4,! S! C/! %/=)/%=)/! J/+! -%*D*4/+! J/+! W,%/+!
)$F?*4+!'! *C+! ,%-$5/4,! J/+! J/++*4+! ?%=)>-C-D*N$/+! S! .C$+*/$%+! /4J%-*,+! +$%! B/%%/! N$*! C/$%!
*4J*N$/%?*/4,! $4! /4J%-*,! T*/4! .%>=*+! J?4+! CO/+.?=/P! J/++*4! N$O*C+! ,%?4+=%*5/4,! /4! $4/! =?%,/!
+.?,*?C/! C/$%! ./%F/,,?4,! J/! ,%-$5/%! =/,,/! .C?46,/M! 7$%! =/,,/! .C?46,/! *C+! ,%-$5/%-4,! C/+! W,%/+! S!
CO-%*D*4/!J/! C/$%!=%>?,*-4!'! C/+! *4D>4*/$%+M!(/+!W,%/+! C/+!?$%?*/4,!=%>>P!/$LP!?*4+*!N$O$4/!>,%?4D/!
=%>?,$%/! /L,%?,/%%/+,%/! N$*! +O?56%/%?! J>5?+,?,%*=/! .-$%! CO/+.6=/! )$F?*4/M! <C$+*/$%+! +=64/+!
+/%-4,!J>=%*,/+!J?4+!C/!=?J%/!J/!F-4!F>F-*%/M!
:!_44-4=/! A?*,/! /4! K?45*/%! :H""! .?%! 9*JC/&! 7=-,,! /,! J>5-*C>/! /4! E%?4=/! .?%! C/! +*,/! 9::$7/,H!'!
),,.'ttYYYM?CC-=*4/MA%t?%,*=C/tA*=)/?%,*=C/uD/4u=?%,*=C/v"i`HHii^M),FC! =-4+$C,>! C/! "f! ?5%*C!
:H"^!
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?5/=!C?!F?=)*4/!=)*%$%D*=?C/!.%>+/4,>/!J?4+!C/!A*CFP!?../C>/!U!Q/J*.-J!V!+/!,%-$5?4,!+$%!

C/!5?*++/?$!J/+!+=*/4,*A*N$/+!d!/,!C/+!J*+=-$%+!.%-J$*,+!+$%!C/+!A/FF/+P!S!,%?5/%+!CO)>%-R4/!

J$! A*CFP! 1C*Z?T/,)! 7)?YP! *4=?%4>/! .?%! 2--F*! 9?.?=/M! #/! J>=%*%?*! /4+$*,/! C/+! +=64/+!

+>C/=,*-44>/+!S!CO?*J/!JO$4/!?4?C&+/!J/!+>N$/4=/!J-4,!C/!J>,?*C!/+,!J*+.-4*TC/!/4!?44/L/M!

#O&! *4,>D%/%?*!J/+!J>,?*C+! ,/=)4*N$/+!.%-.%/+!S! CO?4?C&+/! A*CF*N$/! C-%+N$/!=/C?!+O?56%/%?!

./%,*4/4,! .-$%! F-4! -TK/,! J/! %/=)/%=)/M! 14+$*,/! K/! %/5*/4J%?*! +$%! JO?$,%/+!

%/.%>+/4,?,*-4+! J/! C?! .%-=%>?,*-4! *++$/+! C?! =$C,$%/! .-.$C?*%/! .-$%! F-4,%/%! /4! N$-*!

"#$%&'(&)*!>,?TC*,!$4!J*+=-$%+!%/C?,*5/F/4,!4-$5/?$!=-4=/%4?4,!=/!+$K/,P!/,!/4!N$-*! *C!

./%F/,!J/!./4+/%!.-+*,*5/F/4,!C/+!,/=)4*N$/+M!14A*4P! KO?4?C&+/%?*!C?!%/.%>+/4,?,*-4!J/+!

D/4%/+! J/! ,-$+! C/+! ./%+-44?D/+! ?..?%?*++?4,! J?4+! C/! A*CF+P! /4! C/+! =?,>D-%*+?4,! /4!

A-4=,*-4! J/! C/$%! ?..?%,/4?4=/! T*-C-D*N$/! '! C/+! A/FF/+P! a?5*JP! C/+! *4D>4*/$%+! /,! C/+!

=%>?,$%/+! /L,%?,/%%/+,%/+P! /4! C/+! ?4?C&+?4,! S! .?%,*%! J/+! +=64/+! +>C/=,*-44>/+M! 14A*4P! K/!

%/5*/4J%?*! +$%! C/+! =%*,*N$/+! A>F*4*+,/+! J/+! ,/=)4*N$/+! =-4=/%4?4,! C?! .%-=%>?,*-4! .-$%!

J>=-4+,%$*%/!C/+!*J>/+!%/b$/+!+$%!=/CC/@=*M!

14!%>?C*+?4,!$4/!?4?C&+/!=%*,*N$/!U!?&,-&#!V!/,!A>F*4*+,/!J/!C?!%/.%>+/4,?,*-4!J/!C?!

.%-=%>?,*-4!J?4+!=/!A*CF!J/!+=*/4=/!A*=,*-4P!F-4!,%?5?*C!/+,!T*/4!>5*J/FF/4,!/4D?D>!'!K/!

F/! +*,$/! J?4+! C?! C*D4>/! J/+! ,)>-%*=*/44/+! A>F*4*+,/+! ?4DC-@+?L-44/+! J*,/+! J/! U!C?!

,%-*+*6F/!5?D$/!V!+$%!C?N$/CC/!K/!%/5*/4J%?*!J?4+!F-4!F>F-*%/M!<C$+!N$O$4/!C/=,$%/!J/!

A*CFP!F-4!F>F-*%/!F/,,%?!/4!?5?4,!C/+!.%-TC>F?,*N$/+!+-=*?C/+!N$*!+-4,!?T-%J>/+!J?4+!

C/! A*CFM! #/! .%/4J%?*! =-FF/! +=64/!J/! %>A>%/4=/! C/! .-*4,! =$CF*4?4,! J$! A*CF!-w! CO)>%-R4/!

+$T*,!$4/!D%-++/++/!/L,%?,/%%/+,%/!/,!J/F?4J/!S!=/!N$O-4!C?!C$*!%/,*%/M!a/5?4,!C/!%/A$+!J/+!

+=*/4,*A*N$/+! N$*! 5-$J%-4,! =-4,*4$/%! CO/L.>%*/4=/P! /CC/! +O>=)?../%?! /,! .%-D%?FF/%?! C/!

Q/J*.-J!.-$%! C$*! /L,%?*%/! =/! U!=-%.+! >,%?4D/%!VM! 7?4+! C?! F?=)*4/P! CO/4D/4J%/F/4,! J/!

CO/L,%?,/%%/+,%/!?$%?*,!>,>!A?,?CM!8O)>%-R4/!+$%.?++/%?!=/,,/!>.%/$5/!.)&+*N$/!N$*!C$*!?!>,>!

*F.-+>/M! 3C! +O?D*%?! J/! J>.?++/%! C?! ,%?J*,*-44/CC/! 5*+*-4! J/! C?! A/FF/! J?4+! C?! +=*/4=/@

A*=,*-4!=-FF/!U!F6%/!+?=%*A*=*/CC/!VP!,/CC/!N$O/CC/!C/!A$,!J>=%*,/!.-$%!CO)>%-R4/!J?4+!9:/&,M!

14! /AA/,P! C?! .%-=%>?,*-4! &! /+,! ./%b$/! =-FF/! $4/! >.%/$5/! N$*! ./%F/,! S! CO)>%-R4/! J/!

.%/4J%/! =-4+=*/4=/! J/! +?! A-%=/! /,! J/! J/5/4*%! ?*4+*! CO>D?C/! J/! CO)-FF/M! Q-4! T$,! /+,!

JO-$5%*%!J/!4-$5/CC/+!./%+./=,*5/+!+$%!C/+!%>AC/L*-4+!J?4+!=/!J-F?*4/M!X4/!.?%,*/!J/!C?!

+=*/4=/@A*=,*-4!+/FTC/!%/.%>+/4,/%!C?!A/FF/!/4!%?..-%,!?5/=!+?!=?.?=*,>!S!.%-=%>/%M!l!?!

,@*C!$4/!?C,/%4?,*5/!S!C?!%/.%>+/4,?,*-4!J/!C?!A/FF/!D>4*,%*=/!/,!"#$%&'(&)*!./%F/,@*C!J/!

J>.?++/%!=/,,/!=-4+*J>%?,*-4!k!!
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T 5;H>=_>@GKCAG>C;H!V!&>G>!D=!KG!:=J?=:J?=W!DBLCHC>C;H!D=!K7;P`=>!D=!
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!

TRT 3=A!F:;PKB<G>Cb@=A!C(2)(%!'1+)&('!
!

3C! /+,! ?*+>! J/! =C?++/%!F?! %/=)/%=)/!J?4+! C/+! >,$J/+! =$C,$%/CC/+!'! 7):')#B:!*')-/&*P!

?&,-&#! *')-/&*I! *7/&,7&! E/7'/$,! *')-/&*I! E/:%! *')-/&*x! (/./4J?4,P! J/5?4,! F/! +*,$/%! /,!

>,?TC*%!$4!>,?,!J/! C?!%/=)/%=)/!/4!>,?,!J/!=?$+/P! KO?*!=)-*+*!JO>,$J*/%! C/! A*CF!"#$%&'(&)*!

JO$4! .-*4,! J/! 5$/! ?&,-&#! =?%! C/+! ?&,-&#! *')-/&*! +-4,! C/+! >,$J/+! 5*?! C/+N$/CC/+! KO?*!

%/4=-4,%>! C/+! >,$J/+! =$C,$%/CC/+! /,! C/$%! .-*4,! J/! 5$/! ./%F/,! $4/! =%*,*N$/! +-=*?C/! J/+!

%yC/+! ?,,%*T$>+! ?$L! )-FF/+! /,! ?$L! A/FF/+! N$*! F/! +/FTC/! ./%,*4/4,/! .-$%! CO?4?C&+/!

A*CF*N$/M!Q?*+!4/!.-$5?4,!%/,%?=/%! CO>F/%D/4=/!J/+!?&,-&#!*')-/&*!S!J>A?$,!J/!.-$5-*%!

W,%/!/L)?$+,*5/!+$%!$4!+$K/,!+*!5?+,/P!K/!.%>+/4,/%?*!C/+!?$,/$%/+!C/+!.C$+!%/.%>+/4,?,*5/+!

J/!F?!./4+>/M!

!

TRTRT /@>K=:W!6=!3G@:=>CA!=>!-G:GOGN!
!

8/+! ?&,-&#! *')-/&*! +-4,! 4>/+! ?$L! 1,?,+@X4*+! J?4+! C/+! ?44>/+! "niHM! 8/! ,/%F/!

?&,-&#!?!>,>!J*AA>%/4=*>!-AA*=*/CC/F/4,!J$!+/L/!/4!,?4,!N$O*J/4,*A*=?,*-4!.+&=)-C-D*N$/!/4!

"n`i! .?%! C/! .+&=)?4?C&+,/! 9-T/%,! 7,-CC/%! J?4+! C/! =?J%/! J/! +/+! >,$J/+! +$%! C?!

,%?4++/L$?C*,>M!8/+!?&,-&#!*')-/&*!./4+/4,!C/!D/4%/!JO?.%6+!$4/!?..%-=)/!=-4+,%$=,*5*+,/M!

8/! D/4%/! /+,! =-4+,%$*,! +-=*?C/F/4,!'! S! C?! J*AA>%/4=/! J$! +/L/! T*-C-D*N$/P! J>+*D4?4,! C/+!

?..?%/*C+!D>4*,?$L!A>F*4*4!-$!F?+=$C*4P! C/!D/4%/!A>F*4*4!/,!F?+=$C*4!/+,!=-4+,%$*,!/,! *C!

+O?..%/4J!'!-4!./$,!J-4=!?5-*%!$4!?..?%/*C!D>4*,?C!F?+=$C*4!/,!W,%/!A>F*4*4M!8/+!?&,-&#!

*')-/&*!%/F/,,/4,!J-4=!/4!=?$+/!C/+!J*+=%*F*4?,*-4+!A?*,/+!+$%!C/!D/4%/!J/!N$/CN$O$4!/4!

A-4=,*-4! J/! +-4! +/L/M! <?%F*! ,-$+! C/+! ?$,/$%+! ?&?4,! =-4,%*T$>! S! C?! ,)>-%*/P! K/! =*,/%?*!

.%*-%*,?*%/F/4,! ,%-*+! ?$,/$%+!.)?%/+!J/! =/! =-$%?4,! N$*! %/AC6,/4,!F?!.%-.%/! 5*+*-4!J/+!

?&,-&#!*')-/&*! /4! ,?4,!N$O/CC/+! =%*,*N$/4,! C/+! A>F*4*+F/+!/++/4,*?C*+,/+!/,! +-$C65/4,! C/+!

J*=)-,-F*/+!/4,%/!4?,$%/!/,!=$C,$%/!'!#$J*,)!e$,C/%P!N$*!/+,!$4/!J/+!,)>-%*=*/44/!C/+!.C$+!

=-44$/+!.-$%!+-4!-$5%?D/!A-4J?,/$%!4#$)G:&!-B,*!:&!?&,#&!G"nnHI!d!B/%/+?!J/!8?$%/,*+P!

N$*! ?! J>5/C-..>! C/! =-4=/.,! J/! U!,/=)4-C-D*/! J/! D/4%/!V! /,! CO?! ?..C*N$>! ?$! =*4>F?!d! /,!

a-44?! j?%?Y?&! N$*! ?! ./4+>! C/+! +?5-*%+! +*,$>+! /,! CO?T-C*,*-4! J/+! J$?C*+F/+! J?4+! C/!
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<B,/E&*'&!JKG$#?!G"nifIM!B/%/+?!J/!8?$%/,*+!G:HHq!'!"niqP!^iI!J>5/C-../!C/!=-4=/.,!J/!U!

,/=)4-C-D*/!J/!D/4%/!VP!!J?4+!+-4!?%,*=C/!.-%,?4,!C/!FWF/!4-F!J6+!"niq!-w!/CC/!%/F/,!/4!

=?$+/! C?! =%*,*N$/! A>F*4*+,/! ,)>-%*+?4,! U! C?! J*AA>%/4=/! +/L$/CC/!V! /4! C?! .%/4?4,! .-$%!

$4*5/%+/CC/P! N$*! %/4J! *F.-++*TC/! CO?%,*=$C?,*-4! /4,%/! U!C/+! A/FF/+! /,! C?! E/FF/P! =O/+,! S!

J*%/P! C/+! J*AA>%/4=/+! N$*! /L*+,/4,! S! CO*4,>%*/$%! J/! =)?N$/! A/FF/!VM! 1CC/! J>A*4*,! C/! D/4%/!

=-FF/!U!>,?4,!C/!.%-J$*,!/,!C/!.%-=/++$+!JO$4!=/%,?*4!4-FT%/!J/!,/=)4-C-D*/+!+-=*?C/+P!

JO?..?%/*C+! ,/=)4-@+-=*?$L! -$! T*-@F>J*=?$L!VM! 1CC/! ?,,*%/! 4-,%/! ?,,/4,*-4! +$%! C?!

J>=-4+,%$=,*-4!J/+!+,>%>-,&./+!J/!D/4%/!J?4+!C/+!A*CF+P!.%/4?4,!.-$%!/L/F.C/!C/!A*CF!<L!

M)''&#E:K!G"nn^IM!!

8/+! ?&,-&#! *')-/&*! ./%F/,,/4,! JO?4?C&+/%! C/+! %/.%>+/4,?,*-4+! J/+! D/4%/+P!

4-,?FF/4,!A>F*4*4!/,!F?+=$C*4P!JO$4!.-*4,!J/!5$/!=%*,*N$/P!/4!.?%,?4,!J-4=!J$!.%*4=*./!

N$/! C/+! D/4%/+! +-4,! C/! %>+$C,?,! JO$4/! =-4+,%$=,*-4! +-=*?C/M! 3++$+! J/+! 7):')#B:! *')-/&*! /,!

J-4=! %/F/,,?4,! /4! N$/+,*-4! C/+! +?5-*%+! ?=?J>F*N$/+! =C?++*N$/+P! /,! C?! 4/$,%?C*,>! +-$+!

/4,/4J$/!J/! =/+! +?5-*%+P! J>=-4+,%$*+?4,! C/+! /++/4,*?C*+F/+P! C/+!?&,-&#!*')-/&*! $,*C*+/4,!

?5/=!.%>=?$,*-4! C/!=-4=/.,!J/!4?,$%/!N$*!.%-J$*,!J/+!/++/4,*?C*+?,*-4+M!U!8?! A/FF/!V!S!

.%-.%/F/4,!.?%C/%!4O/L*+,/!.?+!J$!.-*4,!J/!5$/!J/+!?&,-&#!*')-/&*P!4*!U!CO)-FF/!VP!F?*+!

*C!/L*+,/!J/+!A/FF/+!/,!J/+!)-FF/+M!8/+!D/4%/+!+/%?*/4,!?..%*+P!-4!=-4J*,*-44/%?*,! C/+!

./%+-44/+! ?! %>.>,/%! J/+! =-F.-%,/F/4,+! /4! A-4=,*-4! J/! C/$%! D/4%/!d! $4! ?..%/4,*++?D/!

N$*! .?++/! >D?C/F/4,! .?%! C/! 5*+*-44?D/!J/! A*CF+! N$*! U!.?%,*=*./4,! S! C?! =-4+,%$=,*-4!J/+!

4-%F/+!+/L$>/+!/,!S!C?!A?T%*N$/!J$!D/4%/!V!G7/CC*/%!'!:HHnP!"^IM!8/!=-4=/.,!J/!U!4?,$%/!V!

/+,! +-$5/4,! $,*C*+>! .-$%! K$+,*A*/%! C/+! *4>D?C*,>+M! 3C! /+,! >5-N$>! J?4+! $4! .%*4=*./! J/!

4?,$%?C*+?,*-4P!*=*P!J$!=-%.+!A>F*4*4!-$!J$!=-%.+!F?+=$C*4M!8?!4?,$%/!/+,!J-4=!$4!,/%F/!

,%-.! +-$5/4,! $,*C*+>! %?.*J/F/4,! +?4+! .%/4J%/! /4! =-F.,/! ! C/! A?*,! N$O/CC/! +-*,! $4/!

=%-&?4=/P!$4/!5>%*,>!-$!$4!=-4=/.,M!

8O?..%-=)/! J/! #$J*,)! e$,C/%! G"nnHI! /+,! N$/CN$/! ./$! J*AA>%/4,/! J/+! ?4?C&+/+!

=C?++*N$/+! J/+! D/4%/+P! =?%! .-$%! /CC/P! C/! +/L/! /+,! .%-J$*,! .?%! C/! D/4%/M! 8/! D/4%/! /+,!

CO*J/4,*,>! /,! C/! %yC/! +-=*?C! N$/! CO-4!?,,%*T$/!?$L! *4J*5*J$+!.?%! C?!.?%,*,*-4!.?%! +/L/P! N$*!

J>+*D4/!=C?++*N$/F/4,!J/+!?,,%*T$,+!T*-C-D*N$/+!U!FzC/!-$!A/F/CC/!VM!8O?..%>)/4+*-4!J$!

+/4+! =-FF$4!J*,!'! C/! A?*,!JOW,%/!FzC/!-$! A/F/CC/! A/%?! C/! A>F*4*4!-$! C/!F?+=$C*4M!e$,C/%!

4-$+!J*,! CO*45/%+/!'! =/! +-4,! C/+! D/4%/+! /,! C/+! .%?,*N$/+! +-=*?C/+P! N$*! 5-4,! J>,/%F*4/%! C/!

=-%.+! =-FF/! >,?4,! FzC/! -$! A/F/CC/M! 1CC/! +/! .-+*,*-44/! J-4=! =-4,%/! $4/! 4?,$%/! .%>@

/L*+,?4,/!'! *+-C/%! C/! D/4%/! %>*4+,*,$/%?*,! $4/! %>?C*,>! J$! +/L/! U!5%?*!VP! T*4?*%/! /,! .%>@

=$C,$%/CM!7?!./4+>/!J$!D/4%/!/+,!=-F.C/L/!F?*+!./%F/,!$4/!5>%*,?TC/!J>=-4+,%$=,*-4!J/+!



! "H!

*J>/+!%/b$/+!+$%!=/!.%-.-+M!8/!=-$%?4,!?&,-&#!*')-/&*!N$/!KO*CC$+,%/!*=*!./$,!W,%/!/45*+?D>!

=-FF/! $4! =-$%?4,! .-+,F-J/%4/! ,/C! N$/! CO/45*+?D/! CO?$,/$%/! a-44?! j?%?Y?&P! N$*! /+,!

>D?C/F/4,! $4/! ?$,/$%/! J/! %>A>%/4=/! N$*! 4/! ./$,! W,%/! =-4,-$%4>/M! 7-4! F?4*A/+,/!

A-4J?,/$%! +{*4,/%%-D/! +$%! J/+! .-++*T*C*,>+! J/! J>.?++/%! C/+! U!A%-4,*6%/+!V! N$/! +-4,! C/+!

J$?C*+F/+!?$L!-%*D*4/+!J/+!J*+=%*F*4?,*-4+P!4-,?FF/4,!C/+!A%-4,*6%/+!/4,%/!F?+=$C*4*,>!

/,! A>F*4*,>! /,! 4?,$%/C! /,! =$C,$%/CM! 7-4!F?4*A/+,/! /+,! ?*4+*! $4! -$,*C! ,)>-%*N$/! .-$%! C/+!

J>,%$*%/P! C/+! %/./4+/%M! 1CC/! +{*4,/%%-D/! >D?C/F/4,! +$%! $4!F-&/4!J/! 4/! .C$+! ./4+/%! C/+!

)-FF/+!=-FF/!F-J6C/!J$!U!C-D-+!-==*J/4,?C!V!/,! C/+! A/FF/+!=-FF/! C/$%!+$T?C,/%4/M!

8?! A*D$%/! J$! =&T-%D! N$O/CC/! /F.C-*/! /+,! $4/! F>,?.)-%/! =$C,$%?C*+,/! N$*! /45*+?D/! $4!

F-4J/!-w!C?!A*4!J/+!J$?C*+F/+!/4,%/!4?,$%/!/,!=$C,$%/P!-%D?4*+F/!/,!F?=)*4/P!-$!=-%.+!/,!

/+.%*,P!N$O/CC/!=-4J?F4/P!+/%?*,!/AA/=,*5/M!1CC/!&!.-+/! C?!N$/+,*-4!J/!=/!N$/!+/%?!U!C{W,%/!

=&T-%D!V!J{?.%6+P!/4!?AA*=)?4,!$4/!5-C-4,>!.>J?D-D*N$/!J/!U!4/!.?+!W,%/!)-FF/!V!/,!J/!

4/! .?+! +/! ./4+/%! ?*4+*M! (-FF/! ,-$,!F?4*A/+,/P! *C! +/! 5/$,! /4D?D>M! 8O?$,/$%! &! .%y4/! $4!

.-*4,!J/!5$/! A>F*4*+,/!?4,*! /++/4,*?C*+,/! '! /CC/!/+,! =-4,%/! C/! A?*,!N$/! CO-4!J*AA>%/4=*/! C/+!

)-FF/+!/,!C/+!A/FF/+!.-$%!J/+!%?*+-4+!4?,$%/CC/+!'!c!8?!4-,*-4!J/!A/FF/!/+,!=-4+,%$*,/!

S!.?%,*%! J/+!J*+=-$%+! +=*/4,*A*N$/+! +$%! C/! +/L/! /,!J{?$,%/+! .%?,*N$/+! +-=*?C/+! ,-$,! ?$++*!

J*+=$,?TC/+M! V! /,! /CC/! +/! .C?=/! J-4=!J?4+!$4/! C-D*N$/! =-4+,%$=,*5*+,/M!2-,%/! +-=*>,>! /+,!

+/C-4!j?%?Y?&! %>D*/!.?%! =/+!J$?C*+F/+!N$*!.%-5-N$/4,! CO-..%/++*-4!J/+!F*4-%*,>+M! 8/!

<B,/E&*'&!JKG$#?!/+,!.-$%!/CC/!C/!F-&/4!J/!C/+!J>,%$*%/!.-$%!F*/$L!+/!%/=-4+,%$*%/P!$4!

.?+!!U!4>=/++?*%/!.-$%!4-,%/!+$%5*/!VM!

! 8/+!?&,-&#! *')-/&*! +-4,! .-$%! C?! .C$.?%,! J/+! >,$J/+! /4D?D>/+! JO$4! .-*4,! J/! 5$/!

A>F*4*+,/!/,! C/+!?$,/$%/+!=*,>/+!=*!J/++$+!/4! A-4,!.?%,*/M!1CC/+!+O-..-+/4,!?$!.?,%*?%=?,P!

$4/!=-4=/.,*-4!J/!C?!+-=*>,>!=-FF/!>,?4,!J-F*4>/!.?%!C/+!.6%/+!N$*!-..%/++/%?*/4,!C/+!

A/FF/+!/,!N$*!/L.C-*,/%?*/4,!C?%D/F/4,!C/$%!,%?5?*CP!4-,?FF/4,!?$!4*5/?$!J-F/+,*N$/M!

_$! J/CS! J/! C?! =%*,*N$/! J$! .?,%*?%=?,P! =/+! A>F*4*+,/+! N$/! 4-$+! .-$5-4+! ?../C/%! U!J/! C?!

,%-*+*6F/! 5?D$/!V! +$%! C?N$/CC/! 4-$+! %/5*/4J%-4+P! +O-..-+/4,! ?$! F-J6C/! J$! =-$.C/!

)>,>%-+/L$/C!=-FF/!4-%F/M!g4!%/,%-$5/!J?4+!COs$5%/!JO15/!|-+-5+[&!7/DJY*=[!G"nnHI!

=/,,/!=%*,*N$/M!1CC/!$,*C*+/!C/!,/%F/!JO)>,>%-4-%F?,*5*,>!.-$%!=-4=/.,$?C*+/%!=/,,/!4-%F/P!

N$O/CC/!*4,/%%-D/!S!.?%,*%!J/!CO*J>/!J$!.C?=?%JP!*F?D/!N$/!CO-4!?,,%*T$/!?$L!)-F-+/L$/C+!

4O?&?4,! .?+! ?5-$>! C/$%! )-F-+/L$?C*,>! S! C/$%! /4,-$%?D/M! 8O)>,>%-4-%F?,*5*,>! /+,! C/!

=-4=/.,! +/C-4! C/N$/C! C?! +-=*>,>! ,-$%4/%?*,! ?$,-$%! JO$4! *F?D*4?*%/! )>,>%-+/L$/CP! N$*!

%/.%>+/4,/! U!C?!V! 4-%F/! J/! 4-,%/! +-=*>,>M! 1,%/! )-F-+/L$/C! J?4+! =/! =-4,/L,/!

JO)>,>%-4-%F?,*5*,>!J>%-D/!S!C?!4-%F/P!=?%!=/C?!+O>=?%,/!J/!=/,,/!4-%F/!/,!/+,!=-4+*J>%>!



! ""!

=-FF/!U!?4-%F?C!VM!8O)>,>%-+/L$?C*,>!/+,!JO?*CC/$%+!?++*F*C>/!?$!=-4=/.,!J/!4?,$%/C!J?4+!

C/+! J*+=-$%+! +O>%*D/?4,! =-4,%/! C?! %/=-44?*++?4=/! J/! CO)-F-+/L$?C*,>P! -$! =/CC/@=*! +/%?*,!

.%-F$/!=-FF/!?CC?4,!U!=-4,%/!4?,$%/^!VM!1CC/!*4,/%%-D/!?*4+*!CO>F/%D/4=/!J$!T*4?%*+F/!

)-F-+/L$/C! /,! )>,>%-+/L$/CP! /4!F-4,%?4,! =-FF/4,! $4/! .%-C*A>%?,*-4! J/! J*+=-$%+! N$*!

5*+/4,!S!=C?++*A*/%!C?!+/L$?C*,>!/+,!?..?%$/!S!.?%,*%!J$!o3o/P!-w!C/+!*4J*5*J$+!+-4,!./4+>+!

4>=/++?*%/F/4,! )>,>%-+/L$/C! -$! )-F-+/L$/CM! (/! T*4?%*+F/! J/5*/4,! $4! .%*+F/!

+,%$=,$%?4,! .-$%! ./4+/%! C?! +*,$?,*-4! J/+! *4J*5*J$+! J?4+! C?! =$C,$%/! -==*J/4,?C/M! (/!

T*4?%*+F/! /4! ?$%?*,! *4J$*,! T/?$=-$.! JO?$,%/+! /,! *C! +/! +/%?*,! .C?=>! ?$! =s$%! J/!

CO>.*+,>F-C-D*/!-==*J/4,?C/M!15/!|-+-A+[&!7/JDY*=[!%/4J!=/,,/!F>,?.)-%/!=/4,%?C/!J?4+!

+-4!-$5%?D/!/,!/CC/!/4!>,$J*/!4-,?FF/4,! C/+!A-%F/+!=)/Z! C/+!?$,/$%+!=-FF/!<%-$+,!/,!

J?4+! C/$%+! s$5%/+! C*,,>%?*%/+M! (/,,/! =-4=/.,*-4! T*4?*%/! J/+! *4J*5*J$+! ?! +/C-4! /CC/!

=-4,%*T$>! S! CO*J>/! J/! C?! F-J/%4*,>M! #O>,$J*/%?*! =/,,/! =%*,*N$/! J/! CO)>,>%-4-%F?,*5*,>!

4-,?FF/4,!=-4=/%4?4,!C/+!%yC/+!?,,%*T$>+!?$L!)-FF/+!/,!?$L!A/FF/+!J?4+!C/+!=-$.C/+!

)>,>%-+/L$/C+!J?4+!F-4!>,$J/!J/+!./%+-44?D/+!J$!A*CFM!

8/+!,/%F/+!U!)-FF/!V!/,!U!A/FF/!V!+/%-4,!J-4=!,-$K-$%+!$,*C*+>+!/4!=-44?*++?4=/!

J/! =?$+/! /,! /4! ?==-%J! ?5/=! C/! .%*+F/! ,)>-%*N$/! =)-*+*P! 4-,?FF/4,! .-$%! J>=%*%/! C/+!

./%+-44?D/+!J$!A*CF!>,?4,!J>=%*,!=-FF/!,/CM!

!

TRTR9 C(2)(%!'1+)&('!=>!B>@D=A!LCK<Cb@=A!
!

7*! C/! =*4>F?!?! ,-$,!J/! +$*,/!>,>!$4!-TK/,!JO>,$J/!J/+!?&,-&#!*')-/&*! ?$L!1,?,+@X4*+P!

=/C?!4/!A$,!.?+!C/!=?+!/4!E%?4=/M!8/!=*4>F?!A$,!C-4D,/F.+!CO-TK/,!J/!=%*,*N$/!/,!,%6+!5*,/!-4!

J*+=/%4?! J/$L! ,&./+! J/! =*4>F?!'! C/! =*4>F?! JO?$,/$%! /,! C/! %/+,/P! CO$4! >C*,*+,/! /,! CO?$,%/!

.-.$C?*%/!/,!J>=%*>P!CO$4!4-TC/!/,!CO?$,%/!4-4M!<-$%,?4,!C/!=*4>F?!J*,!JO?$,/$%!4/!,-$=)/!

N$O$4/!*4A*F/!.?%,*/!J/!C?!.-.$C?,*-4!?C-%+!N$/!C/!AC$L!J/!.-.$C?,*-4!%/D?%J?4,!C/!=*4>F?!

.-.$C?*%/! /+,! T/?$=-$.!.C$+! *F.-%,?4,P! $4! .)>4-F64/! %>5>C?,/$%! N$*! ?! ,-$,! *4,>%W,! S!

W,%/! >,$J*>M! 0/4/5*65/! 7/CC*/%! J>5/C-../! =/! .)>4-F64/! J?4+! +-4! -$5%?D/!NB!-#O:&!-&!

?)&##&!-&*!*&P&*!B)!7/,H%B!,QB)#B!DB*!:/&)! G:HHfI!/,!J?4+!NB!,$)R&::&!RB?)&I!),!7/,H%B!

%B*7):/,! B)! */,?):/&#!G:HHfI! ,-$,! /4! *4,%-J$*+?4,! C/+! ?&,-&#! *')-/&*! J?4+! C?! =%*,*N$/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!8-%+!J/+!%>=/4,+!J>T?,+!+$%!C/!F?%*?D/!.-$%!C/+!=-$.C/+!J/!FWF/!+/L/!/4!E%?4=/P!C/+!=$%<&,*!
-4,! %/.%*+! =/+! ,/%F/+! .-$%! /L.%*F/%! C/$%! J>+?==-%J! ?5/=! C/! F?%*?D/P! +/C-4! C/! N$-,*J*/4!
:HF*4$,/+!'! ?%,*=C/! J*+.-4*TC/! /4! C*D4/! S! =/,,/! ?J%/++/!'!
),,.'ttYYYM:HF*4$,/+MA%tC/J*%/=,t""cHnf^t,-%+/@4$@=-4,%/@F?%*?D/@D?&! =-4+$C,>! C/! :"! ?5%*C!
:H"^M!



! ":!

=*4>F?,-D%?.)*N$/P!./$!J>5/C-..>/+!/4!E%?4=/!S!=/!F-F/4,!CSM!a?4+!CO?%,*=C/!.$TC*>!+$%!

8/F-4J/MA%c!/4! F?%+! :H"^P! 0/4/5*65/! 7/CC*/%! +O/L.%*F/! $4/! 4-$5/CC/! A-*+! +$%! =/,,/!

.%-TC>F?,*N$/!'!

!

U!8/! J/$L*6F/! ?+./=,! /+,! J/! +{*4,>%/++/%! S! ,-$+! C/+! A*CF+! /,! J/! =-4+*J>%/%! N$/! C/+!

A*=,*-4+!?$J*-5*+$/CC/+!+-4,!C{/L.%/++*-4!J/!C{*F?D*4?*%/!=-CC/=,*A!J{$4/!+-=*>,>!/,!4-4!

.?+!C/!%/AC/,!J{$4/!+-=*>,>M!7*!-4!5/$,!=-F.%/4J%/!=/!N$*!+/!.?++/!J?4+!C?!,W,/!J/!4-+!

=-4,/F.-%?*4+P! =/! 4/! +-4,! .?+! C/+! A*CF+! J{?5?4,@D?%J/! N${*C! A?$,! %/D?%J/%!F?*+! C/+!

A*CF+! N$/! C?! F?K-%*,>! J/+! .$TC*=+! 5-4,! 5-*%P! +?4+! ?5-*%! $4/! .-+,$%/! F>.%*+?4,/! S!

C{>D?%J!J/!=/+!A*CF+M!V!

8/+! ?&,-&#! *')-/&*! +-4,! J-4=! $4! -$,*C! /++/4,*/C! .-$%! CO?4?C&+/! J/! A*CF! /,! .-$%!

=-F.%/4J%/! C/+! %/.%>+/4,?,*-4+! J/+! A/FF/+! N$*! &! +-4,! .%>+/4,/+M! 3C! /+,! /4! /AA/,!

*4,>%/++?4,!JO?CC/%!5-*%!=-FF/4,! C/+!D/4%/+!+-4,!%/.%>+/4,>+!J?4+!$4!=*4>F?!N$*!.C?*,M!

X4! %/D?%J! +$%! =/+! %/.%>+/4,?,*-4+!./%F/,!J/! %/4J%/! =-F.,/!J/+! +,>%>-,&./+!N$*! +-4,!

*45-N$>+! -$! 4-4! JO$4! .-*4,! J/! 5$/! =%*,*N$/M! U!2-,%/! ,%?5?*C! +O*4+=%*,! J-4=! J?4+! $4/!

?4?C&+/! =%*,*N$/! J/+! %/.%>+/4,?,*-4+! A*CF*N$/+! /4! ,?4,! N$O/CC/+! %/=-4A*D$%/4,!

*4C?++?TC/F/4,P! /,! .C$+! %?%/F/4,! =%*,*N$/4,! C/+! 4-%F/+! +/L$>/+! N$*! A?5-%*+/4,! /,!

C>D*,*F/4,! C?! J-F*4?,*-4! F?+=$C*4/M!V! G7/CC*/%!'! :HHfP! "^IM! 8O-TK/,! =*4>F?,-D%?.)*N$/!

./%F/,! J/! %/4J%/! =-F.,/! J/+! K/$L! J/! .-$5-*%+! ,/C! N$/! C/! J>=%*,! E-$=?$C,!G"nq`I! d!

.-$5-*%! N$*! /+,! %/C?,*-44/C! /,! N$*! +O/L/%=/! +-$+! J*AA>%/4,/+! A-%F/+M! 8/! =*4>F?! ./%F/,!

>D?C/F/4,!J/!%/4J%/!=-F.,/!J$!F-J/!J*+=$%+*A!J$!.-$5-*%P!J-4,!4-$+!/4!?4?C&+/%-4+!C/+!

A-%F/+M!

TRTRZ 3=A!;.&(2.(!D&.1&*2!;1+)&('!
!

U!7=*/4=/! E*=,*-4! 4-,-%*-$+C&! %/AC/=,+! =-4,/F.-%?%&! %/?C*,*/+!

T?=[!,-!$+!,)%-$D)!,)/!C/4+!-A!?!.?%,*=$C?%!,&./!-A!*F?D*4?,*-4P!-4/!

?++-=*?,/J!Y*,)!,)/!A$,$%/P!Y*,)!,)/!.-,/4,*?C+!-A!,/=)4-C-D&P!?4J!

Y*,)!,)/!*F.-%,?4,!*J/?!,)?,!C*A/!J-/+!4-,!%/F?*4!+,?,*=!d!Y)?,!Y/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c !_%,*=C/! /4! C*D4/! J*+.-4*TC/! S! =/,,/! ?J%/++/!'!
),,.'tt+?T%*4?T-$?%-$%MTC-DMC/F-4J/MA%t:H"^tH^t:`tC/@=*4/F?@J?$,/$%@/+,@$4@F&,)/@/,@$4@
A?4,?+F/@%/?=,*-44?*%/+t!=-4+$C,>!S!<?%*+!C/!:n!F?%+!:H"^!



! "^!

[4-Y!,-J?&!F?&!T/!/4,*%/C&!J*AA/%/4,!,-F-%%-Yf!V!}M!0M!</?%+-4!

G:H"HI!

!

8?! +=*/4=/! A*=,*-4!/+,!$4!D/4%/! ?$L! A%-4,*6%/+!F-$5?4,/+M!Q/,,?4,! /4! +=64/!J/+!

F-4J/+! A$,$%*+,/+P! J/+! F-4J/+! .?%?CC6C/+! -$! J/+! F-4J/+! /45?)*+! .?%! J/+!

/L,%?,/%%/+,%/+P! C/! D/4%/! 4O?! .?+! J/! J>A*4*,*-4! A*D>/M! 8?! F*+/! /4! +=64/! J/! F-4J/! ?$L!

,/F.-%?C*,>+! J*AA>%/4,/+! J/! C?! 4-,%/! *45*,/! S! A?*%/! $4/! U!.%*+/! J/! J*+,?4=/! ?5/=! 4-,%/!

%>?C*,>! *FF>J*?,/!V! GQ-*++//AA!'!:HHf!'!q^IM!0/4%/!=*4>F?,-D%?.)*N$/!.)?%/!?$L!1,?,+@

X4*+! -w! C/+! +,$J*-+! J/! .%-J$=,*-4! A*4?4=/4,! J/+! +$./%.%-J$=,*-4+! ?$L! T$JD/,+!

D%?4J*C-N$/4,+`P!C?!.%-J$=,*-4!A%?4b?*+/!+/!5/$,!.C$+!)>+*,?4,/M!B%6+!./$!J/!%>?C*+?,/$%+!

A%?4b?*+!+O&!+-4,!?,,?%J>+P!/,!C/+!A*CF+!J>KS!.%-J$*,+!4/!+-4,!.?+!J/+!G:$7CG)*'&#*!F?*+!J/+!

A*CF+!U!JO?$,/$%+!VP!/L=/.,>/+!C/+!s$5%/+!J/!8$=!e/++-4!/,!J/!#/?4@<*/%%/!#/$4/,P!N$*!-4,!

=/./4J?4,! ,-$%4>! C/$%+! A*CF+! J?4+! J/+! +,$J*-+! ?F>%*=?*4+! GN&! 7/,S)/T%&! H:H%&,'P!

e/++-4!'!"nnf!d!9:/&,!UP!#/$4/,P!"ni`IM!!

8/+! 7):')#B:! *')-/&*! N$*! +-4,! T*/4! .C$+! J>5/C-..>/+! ?$L! 1,?,+@X4*+q!/,! *4,>D%>/+!

J?4+! C/+! =$%+$+! $4*5/%+*,?*%/+! -4,! ./%F*+! CO?..?%*,*-4! J/! 4-FT%/$L! U!+-$+@D/4%/+!VP!

J-4,!C/+!*7/&,7&!E/7'/$,!*')-/&*!A-4,!.?%,*/M!_..?%$/!N$?+*!+*F$C,?4>F/4,!S!C?!=%>?,*-4!J/+!

7):')#B:!*')-/&*P! /4! ,>F-*D4/! C?! %/5$/!J$!FWF/!.7/&,7&!8/7'/$,!.')-/&*! A-4J>/!/4!"nq^!

.?%!9M!aM!Q$CC/4P!N$*!?T-%J/!C/+!.%-TC>F?,*N$/+!=$C,$%?C*+,/+!S!.?%,*%!J/!CO-TK/,!N$O/+,!C?!

+=*/4=/@A*=,*-4M!Q/,,?4,! /4! C*D4/i!,-$+! C/+! ,/L,/+! .$TC*>+! ,%-*+! ?4+! ?.%6+! C/$%! .?%$,*-4P!

=/,,/! %/5$/! /+,! $4/! +-$%=/! >4-%F/! JO?4?C&+/+! =$C,$%?C*+,/+! +$%! C?! +=*/4=/! A*=,*-4M!

e/?$=-$.!JO?4?C&+/+!-4,!>,>!%>?C*+>/+!+$%!C?!C*,,>%?,$%/!J/!+=*/4=/@A*=,*-4P!N$*!%/.%>+/4,/!

$4! >4-%F/! =-%.$+M! 8/+! *7/&,7&! E/7'/$,! *')-/&*! ./%F/,,/4,! JO?..C*N$/%! C/+! ?4?C&+/+!

*4,/%+/=,*-44/CC/+! .%-.%/+! ?$L! 7):')#B:! *')-/&*! ?$L! s$5%/+! J/! C?! +=*/4=/! A*=,*-4P! /4!

C*,,>%?,$%/P! /,! .?%! C?! +$*,/! ?$L! A*CF+M! 8?! +=*/4=/@A*=,*-4! F/,,?4,! /4! +=64/! J/+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!U!8?! +=*/4=/! A*=,*-4! %/AC6,/! 4-,-*%/F/4,! 4-,%/! %>?C*,>! =-4,/F.-%?*4/! S! ,%?5/%+! C{-TK/=,*A! J{$4!
,&./! .?%,*=$C*/%! J{*F?D*4?,*-4P! $4! ?++-=*>! ?$! A$,$%! ?5/=! C/! .-,/4,*/C! J/! C?! ,/=)4-C-D*/! /,! ?5/=!
C{*J>/! *F.-%,?4,/!N$/! C?! 5*/! 4O/+,! .?+! +,?,*N$/M! (/!N$/!4-$+! +?5-4+! ?$K-$%J{)$*! +/%?!./$,@W,%/!
,-,?C/F/4,!J*AA>%/4,!J/F?*4M!V!B%?J$=,*-4!./%+-44/CC/M!
`!8/!T$JD/,!J$!A*CF!"#$%&'(&)*!>,?*,!J/!"^H!F*CC*-4+!J/!J-CC?%+M!!
q !Q?L*F/! (/%5$CC/! G:HHqI! J>5/C-../! =/,,/! .%-TC>F?,*N$/! J?4+! +-4! *4,%-J$=,*-4! ?$! C*5%/!
6-&,'/'H*!&'!7):')#&*! N$*! %/D%-$./!J*AA>%/4,+!?%,*=C/+!J/!7,$?%,!j?CC!'! /4!E%?4=/P! +/$C/+!N$/CN$/+!
$4*5/%+*,>+!?T-%J/4,!C/+!.%-TC>F?,*N$/+!J/+!7):')#B:!*')-/&*P!N$*!-4,!J$!F?C!S!+O*4+>%/%!J?4+!C?!
,%?J*,*-4!$4*5/%+*,?*%/! A%?4b?*+/!F?CD%>! C/$%!?..?%*,*-4!J?4+! C/+!?44>/+!"n`H!/4!_4DC/,/%%/!/,!
J?4+!C/+!?44>/+!"niH!?$L!1,?,+@X4*+M!
i!8/+! ?%,*=C/+! +-4,!J*+.-4*TC/+! +$%! C/! +*,/!J/! C?! %/5$/!J*+.-4*TC/! S! =/,,/! ?J%/++/P! =-4+$C,>! C/!:^!
?5%*C!:H"^!'!),,.'ttYYYMJ/.?$YM/J$t+A+t!!



! "c!

%/.%>+/4,?,*-4+! J$! A$,$%! -$! J/+!F-4J/+! .?%?CC6C/+P! ./%F/,! $4! %/D?%J! +$%! C/+! A$,$%/+!

,/=)4-C-D*/+M! 1CC/! ./%F/,!J/!./4+/%!J/+!$4*5/%+! ?$L! %6DC/+! ,-,?C/F/4,!J*AA>%/4,/+!J/+!

4y,%/+P!C$*!>,?4,!.%-.%/P!/CC/!./$,!%>*45/4,/%!>D?C/F/4,!C/+!W,%/+!5*5?4,+!=-FF/!C/!A?*,!C?!

+>%*/!.'B#'#&7C! /4! *45/4,?4,! J/+! /+.6=/+! /L,%?,/%%/+,%/+! ?&?4,! *4,>D%>! C?! 5*/! J/+! W,%/+!

)$F?*4+M!"#$%&'(&)*!A?*,!.?%,*/!JO$4!D/4%/!J?4+!C/!D/4%/!+=*/4=/@A*=,*-44/CP!N$*!/+,!=/C$*!

J/! C?! U!+=*/4=/@A*=,*-4! )-%%*A*N$/!VP! =O/+,! S! J*%/! N$*! FWC/! $4*5/%+! U!7E!V! /,! +=64/+!

JO)-%%/$%M!

8?! +=*/4=/@A*=,*-4! ?! ./%F*+! J/! F/,,%/! /4! +=64/! J/+! F-4J/+! N$*! *4,/%%-D/4,! C?!

.%-=%>?,*-4! ,%?J*,*-44/CC/! /,! C?! J*=)-,-F*/! )-FF/! /,! A/FF/M! a?4+! C?! C*,,>%?,$%/! J/!

+=*/4=/@A*=,*-4P! *C! &! ?! >4-%F>F/4,! JO)*+,-*%/+! ,%?*,?4,! J/! C?! =-4A$+*-4! J/+! D/4%/+M!

8O?$,/$%!B)/-J-%/!7,$%D/-4+!*F?D*4/!$4!F-4J/!-w!CO>5-C$,*-4!J/+!+=*/4=/+!/,!CO?==6+!S!

C?! .%-=%>?,*-4! J/+! )-FF/+! /+,! J/5/4$! .-++*TC/! J?4+! +-4! %-F?4!V&,)*!D:)*!W! G"n`H!'!

"nq`IM! 8O>D?C*,>! 4O?! .$! W,%/! >,?TC*/! N$/! +$%! C?! ,%?4+A-%F?,*-4! J$! T*-C-D*N$/! /,!

CO?44*)*C?,*-4!J/! C?!J*AA>%/4=/! +/L$/CC/!'! C?!.-++*T*C*,>!J/!.%-=%>/%!/+,!J-44>/!S! ,-$+!/,!

J?4+!=/!F-4J/! *C!4O&!?!N$O$4/! A-%F/!J/!+/L$?C*,>M!(/,,/!N$/+,*-4!/+,!>D?C/F/4,! ,%?*,>/!

J?4+!C/!C*5%/!=$C,/!.-$%!C?!+=*/4=/@A*=,*-4!4(&!:&E'!(B,-!$E!-B#C,&**!G"n`n!'!"nq"I!JOX%+$C?!

8/!0$*4M! 1CC/! &! J>5/C-../! CO*J>/! JO$4/! +-=*>,>! ?4J%-D&4/P! -$! $4/!.?%,*/! J/! =/CC/@=*! /+,!

U!4/$,%/!V! /,! -w! $4/! F*4-%*,>! JOW,%/+! =)-*+*,! JOW,%/! )-FF/! -$! A/FF/M! (/+! %-F?4+!

N$/+,*-44/4,! C/+! *J/4,*,>+! ,/CC/+! N$/! 4-$+! C/+! =-44?*++-4+! /,! ?*4+*! ./%F/,,/4,! $4/!

%>AC/L*5*,>!+$%!C/+!.%-TC>F?,*N$/+!?&,-&#M!(/%,?*4+!?$,/$%+!-4,!*F?D*4>!J/+!F-4J/+!-w!

C?! A>=-4J?,*-4!/+,!J>+-%F?*+!+>.?%>/!J/+!=-%.+!)$F?*4+P!?../C>/!&PX)'&#$!-w! C/+!W,%/+!

)$F?*4+!+-4,!J>+-%F?*+!=%>>+!J?4+!J/+!$,>%$+!?%,*A*=*/C+M!g4!./$,!T*/4!>5*J/FF/4,!=*,/%!

+$%!=/,,/!N$/+,*-4!_CJ-$+!j$LC/&!N$*P!J?4+!N&!%&/::&)#!-&*!%$,-&*!G"n^"!'!"n^:I!%?=-4,/!

CO)*+,-*%/!JO$4!F-4J/!-$!.%-=%>/%! /+,! J/5/4$!N$/CN$/! =)-+/!J/! %>.$D4?4,!'! +/$C/!$4/!

F*4-%*,>! %>+*+,/!S! =/!.)>4-F64/!/,!.%-=6J/!/4=-%/!S! C?! A>=-4J?,*-4! =-%.-%/CC/P! %/K/,>!

.?%! C/+!./%+-44/+! ?&?4,! ?J-.,>! =/,,/! ,/=)4-C-D*/P! N$*! ./%F/,!J/! %/.%-J$*%/! C?! 5*/! 5*?!

J/+!F?=)*4/+M! 8Os$5%/! J/! CO>=%*5?*4/! g=,?5*?! e$,C/%! /+,! >D?C/F/4,! A-4J?,%*=/! J?4+! C/!

J>F?4,6C/F/4,! A*=,*-44/C! J/! C?! .%-=%>?,*-4! )$F?*4/M! a?4+! +/+! %-F?4+P! /CC/! .?%C/!

JO/4A?4,+! D>4>,*N$/F/4,! F-J*A*>+! /,! JO$4! ,%-*+*6F/! D/4%/M! 7/C-4! m/%-4*=?! j-CC*4D/%!

G:HH^IP!C/!C*5%/!M:$$-7(/:-!G"nnfI!+$DD6%/!C/!A?*,!N$/!C/!D/4%/!4/!+-*,!.?+!+/$C/F/4,!$4!

=-%.+! F?*+! U!$4/! .-+*,*-4!VM! 8?! %/.%>+/4,?,*-4! JO$4/! ?$,%/! A-%F/! J/! .%-=%>?,*-4! ?$!

=*4>F?!4O/+,! ,%?*,>/!S!F?!=-44?*++?4=/!N$/!J?4+! C?! =-F>J*/!?F>%*=?*4/! Y),/$#! G"nncI!

%>?C*+>!.?%!35?4!9/*,F?4P!N$*!F/,!/4!+=64/!J/+!+=*/4,*A*N$/+!,%?5?*CC?4,!+$%!C?!.-++*T*C*,>!



! "f!

.-$%!$4!)-FF/!J/!.-%,/%!$4! /4A?4,M! (/,,/! /L.>%*/4=/! /+,! %>?C*+>/! +$%!$4! +=*/4,*A*N$/!

K-$>! .?%!_%4-CJ! 7=)Y?%Z/4/DD/%M! 8/! A*CF! /+,! =C?++>! J?4+! C/! D/4%/! U!+=*/4=/@

A*=,*-4!=-F*N$/!V!/,! ,-$%4/!/4!J>%*+*-4! C?!+-$J?*4/! A>F*4*,>!?,,%*T$>/!S!=/!+=*/4,*A*N$/!

F?+=$C*4*+,/! N$*! +/! F/,! S! =?$+/! J/! =/,,/! /L.>%*/4=/! S! ?5-*%! $4! =-F.-%,/F/4,! J*,!

A>F*4*4M!

!8O?$,/$%/!=$C,$%?C*+,/!J/!%>A>%/4=/!FWC?4,!C?!N$/+,*-4!?&,-&#!S!C?!+=*/4=/@A*=,*-4!

/+,! j/C/4! Q/%%*=[! N$*! J>5/C-../! C?! 4-,*-4! J/! D/4%/! J?4+! C?! +=*/4=/@A*=,*-4! J?4+! $4!

=)?.*,%/!J/!4(&!JB%G#/-?&!7$%DB,/$,!'$!*7/&,7&!E/7'/$,!G:HH^I!-w!/CC/!>,?TC*,!$4!>,?,!J/+!

C*/$L!J/+!%-F?4+!J/!+=*/4=/@A*=,*-4!*4,/%%-D/?4,!C/+!*J/4,*,>+!J/!D/4%/M!1CC/!?!>D?C/F/4,!

>=%*,!A$%&,!$E!;'(&#!A$#:-*!@!0P7)#*/$,*!'(#$)?(!.7/&,7&!8/7'/$,!B,-!8&%/,/*%!G"nnnI!/,!

4(&!.&7#&'!8&%/,/*'!JBGB:I!B!J):')#B:!=/*'$#K!$E!.7/&,7&!8/7'/$,!8&%/,/*%! G:HHnIM!j/C/4!

Q/%%*=[! ?! >D?C/F/4,! .?%,*=*.>! S! C?! %>J?=,*-4! J/! CO-$5%?D/! =-CC/=,*A! Z)&&#! ),/R&#*&*I!

*&P)B:/'/&*!/,!.7/&,7&!8/7'/$,!G:H"HI!N$*!.%-C-4D/!CO*4,/%%-D?,*-4!*J/4,*,?*%/!J/!C?!+=*/4=/!

A*=,*-4! ?$! ,%?5/%+! J$! %/D?%J! )-F-+/L$/C! /,! C/+T*/4M! (/! J/%4*/%! -$5%?D/! =-CC/=,*A! ?! >,>!

%>?C*+>! ?5/=!m/%-4*=?!j-CC*4D/%P! =-@>J*,%*=/! ?=,$/CC/! J/! C?! %/5$/!.7/&,7&!8/7'/$,!.')-/&*!

N$*! ?! %>J*D>! C/! =)?.*,%/! U!E/F*4*+F! ?4J! 7=*/4=/! E*=,*-4!V! J$!JB%G#/-?&!7$%DB,/$,! '$!

.7/&,7&!8/7'/$,!G:HH^P!":fI!J?4+!C/N$/C!/CC/!/L.%*F/!+/+!?AA/=,*-4+!=$C,$%?C*+,/+!'!!

!

U!})?,/5/%! ,)/*%! A-$4J*4D! ?++$F.,*-4+P! )-Y/5/%P! ?CC! A/F*4*+,! ,)/-%*/+! %/+*+,! ,)/!

*J/-C-D*=?C! +/CA@%/.%/+/4,?,*-4+! -A! ,)/!F?+=$C*4*+,! =$C,$%?C! ,/L,! ,)?,! ,%?J*,*-4?CC&! -AA/%+!

*,+/CA!?+!,)/!$4*5/%+?C!/L.%/++*-4!-A!?!)-F-D/4/-$+!~)$F?4!4?,$%/OM!_+!)*+,-%&!+*4=/!,)/!

14C*D),/4F/4,! )?+! J/F-4+,%?,/JP! F-%/! -A,/4! ,)?4! 4-,! ,)/! +$TK/=,! -A! ,)?,! $4*5/%+?C!

~)$F?4!4?,$%/O!)?+!T//4!Y)*,/P!F?C/!?4J!F*JJC/@=C?++nM!V!!

1CC/! %/=-44?�,! N$/! =-FF/! ,-$,! J*+=-$%+P! C?! +=*/4=/! A*=,*-4! 4O/+,! .?+! J>4$>/!

JO*J>-C-D*/!G:HH^!'!":`I!'!!!

U!_C,)-$D)!+A!)?+!-A,/4!T//4!=?CC/J!~,)/!C*,/%?,$%/!-A!=)?4D/OP!A-%!,)/!F-+,!.?%,!*,!)?+!T//4!

+C-Y!,-!%/=-D4*Z/!,)/!)*+,-%*=?C!=-4,*4D/4=&!?4J!=$C,$%?C!=-45/4,*-4?C*,&!-A!F?4&!-A!-$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
n!« Peu importe leur hypothèse de départ, néanmoins, toutes les théories féministes résistent à 

l'idéologie de l'autoreprésentation des textes culturels masculinistes qui s'offrent traditionnellement 

comme l'expression universelle d'une « nature humaine » homogène. Tout comme l'histoire qui 
depuis le siècle des Lumières l’a montré, le plus souvent le sujet de cette « nature humaine » 

universelle était un homme, blanc, venant de la classe moyenne. » Traduction personnelle.  



! "`!

*J/?+!?T-$,!+/L$?C!*J/4,*,&!?4J!J/+*%/P!?T-$,!D/4J/%/J!T/)?5*-$%!?4J!?T-$,!,)/!~4?,$%?CO!

%-C/+!-A!Y-F/4!?4J!F/4"H!VM!!

!

!! 8/+! A/FF/+! J?4+! C?! +=*/4=/@A*=,*-4! +-4,! >D?C/F/4,! CO-TK/,! JO>,$J/! J/! o*F/4?!

0?CC?%J-! /,! (M! #?+-4! 7F*,)! G:HHcI! N$*! >,?TC*++/4,! $4! )*+,-%*N$/! J/+! A/FF/+! J?4+! C/+!

A*CF+!J/!+=*/4=/@A*=,*-4M!(-FF/!C/!+$DD6%/!C?!=*,?,*-4!J-44>/!.C$+!)?$,P!C?!+=*/4=/@A*=,*-4!

/+,! $4! F*C*/$! JO)-FF/P! /,! /CC/! ?! /4! /AA/,! C-4D,/F.+! $,*C*+>! J/+! )-FF/+! =-FF/!

./%+-44?D/+!.%*4=*.?$L!J?4+!+/+!A*CF+P!/,!C/+!A/FF/+!4O>,?*/4,!.%>+/4,/+!N$/!J?4+!J/+!

+/=-4J+!%yC/+!N$*!>,?*/4,!U!+,>%>-,&.>+!VP!=O/+,!S!J*%/!A>F*4*4/P!.?++*5/!/,!?$!+/%5*=/!J/+!

)-FF/+M! 8O/L/F.C/! N$/! C/+! ?$,/$%/+! .%/44/4,! /+,! =/C$*! J/! C?! A/FF/! ?..-%,?4,! $4!

.C?,/?$! %/.?+! ?$L! .%-,?D-4*+,/+! F?+=$C*4+! N$*! /$L! +-4,! C/! .C$+! +-$5/4,! ?$! =s$%! J/!

CO?=,*-4!J$!A*CFM!8O?$,%/!5*+?D/!A>F*4*4!.%>+/4,!J?4+!C/+!A*CF+!J/!+=*/4=/@A*=,*-4!N$O/CC/+!

F/4,*-44/4,! /+,! =/C$*! J/+! A/FF/+! U!4-4@)$F?*4/+!V! N$*! ./%F/,,?*/4,! $4/!

%/.%>+/4,?,*-4!/L-,*N$/!J/! C?! A/FF/P! ,-$K-$%+!+>J$*+?4,/P!J/! ,-$,/+! C/+!=-$C/$%+P!?5/=!

J/+! =-%.+! J*AA>%/4,+! F?*+! 4O>,?4,! .?+! F-*4+! ?,,*%?4,+M! 3C! 4O/L*+,?*,! .?+! K$+N$/! "nqn!

JO?$,%/+!5*+?D/+!A>F*4*4+M!

U!9,-!'(&,!'(&#&!/*!3/D:&K""!V!G0?CC?%J-!�!7F*,)!'!:HHcP!:I!C/!./%+-44?D/!.%*4=*.?C!

JO9:/&,I!*4=?%4>!.?%!7*D-$%4/&!}/?5/%!/4!"nqnP!N$*!%>5-C$,*-44?!C?!%/.%>+/4,?,*-4!J/!C?!

A/FF/!J?4+!C?!+=*/4=/@A*=,*-4!/,!F?%N$?!C/!F-4J/!$4*5/%+*,?*%/M!a/!4-FT%/$L!>=%*,+!-4,!

/4!/AA/,!>,>!%>J*D>+!+$%!=/!A*CF!J?4+!C/!F*C*/$!$4*5/%+*,?*%/!?F>%*=?*4!J/.$*+!C?!+-%,*/!J$!

A*CF! K$+N$OS! ?$K-$%JO)$*! ?5/=! CO/L/F.C/! =*,>! .%>=>J/FF/4,! /,!<&B,/,?*! $E! 3/D:&KI! '(&!

B:/&,! S)B-#/:$?K! $E! ?&,-&#! G:H"HIM! X4! +$K/,! N$*! /+,!FWF/! .?%5/4$! /4! E%?4=/!'! Q?%*/@

j>C64/!e-$%=*/%!+-$C*D4/!CO*F.-%,?4,!J>5/C-../F/4,!+$%!C/!+$K/,!-$,%/@?,C?4,*N$/!J?4+!

Z! 7$%%&! S)&&#! /4! "nnn! /4! .-+?4,! C?! N$/+,*-4! J/+! ,%?J$=,*-4+! A%?4b?*+/+! J/+! >=%*,+!

?F>%*=?*4+! N$*! F/,,/4,! .?%A-*+! J/+! J*Z?*4/+! JO?44>/+! ?5?4,! JOW,%/! %>?C*+>/+M! 8O?%,*=C/!

J-4,! *C!/+,!N$/+,*-4!J?4+!Z!7$%%&!S)&&#! G"nnnP!ciI!/+,!=/C$*!J/!9-+!#/44*4D+!>=%*,!+$%!

9:/&,!/4!"nnf!U!a/+*%/!�!a/+*D4P!9*.C/&!$4J%/++/J!VM!9:/&,!/+,!$4!,%6+!T-4!/L/F.C/!N$*!

%>56C/!/4!N$-*!$4! A*CF!./$,!W,%/! *4,/%.%>,>!J/!J*AA>%/4,/+!F?4*6%/+!/4! A-4=,*-4!J/!+-4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"H!!U!e*/4!N$/!C?!+=*/4=/!A*=,*-4!?*,!+-$5/4,!>,>!?../C>/!U!C?!C*,,>%?,$%/!J$!=)?4D/F/4,!V!.-$%!C?!
.C$.?%,! GJ/+! ?$,/$%+I! *C! ?! A?CC$! T/?$=-$.! J/! ,/F.+! ?5?4,! J/! %/=-44?�,%/! C?! =-4,*4D/4=/!
)*+,-%*N$/!/,!C?!=-45/4,*-4?C*,>!=$C,$%/CC/!J/!T/?$=-$.!J/!4-+!*J>/+!+$%!!C{*J/4,*,>!+/L$/CC/!/,!J$!
J>+*%P! +$%! C/+! =-F.-%,/F/4,+! D/4%>+! /,! +$%! C/! %yC/! U!4?,$%/C!V! J/! C?! A/FF/! /,! J/! C{)-FF/!VM!
B%?J$=,*-4!./%+-44/CC/M!
""!!U!1,!/4+$*,/!5*4,!9*.C/&M!V!B%?J$=,*-4!./%+-44/CC/M!



! "q!

*J/4,*,>M!(O/+,!/4! ,?4,!N$/!U!+./=,?,%*=/! C/+T*/44/!V!N$/!.?%C/!9-+! #/44*4D!/4!>5-N$?4,!

,%-*+!+=64/+!J?4+!C/+!J*AA>%/4,+!A*CF+!J/!C?!+?D?!-$!9*.C/&!+/!J>+)?T*CC/!/,!C/+!+/4+?,*-4+!

>.%-$5>/+M!!!

8/+! >,$J/+! +$%! C?! +=*/4=/@A*=,*-4! /4! E%?4=/! +-4,! %>=/4,/+P! /,! +-4,! JO?$,?4,! .C$+!

%?%/+! N$/! C/! D/4%/! 4O/+,! .?+! J>5/C-..>! =-FF/! *C! CO/+,! ?$L! 1,?,+@X4*+M! (/./4J?4,P! $4!

%/,-$%!+$%!COs$5%/!JO$4/!?$,/$%/!/4!.?%,*=$C*/%!/+,!4>=/++?*%/!.-$%!CO>,?,!J/!C?!%/=)/%=)/M!

14!E%?4=/P!C?!+.>=*?C*+,/!J/!C?!N$/+,*-4!J/!C?!%/.%>+/4,?,*-4!J/!C?!.%-=%>?,*-4!!J?4+!C/+!

A*CF+!J/!+=*/4=/@A*=,*-4!/+,!Q?%*[?!Q-*++//AAP!/,)4-C-D$/!/,!.+&=)*?,%/M!7*,$>/!J?4+!$4/!

C*D4>/! J/! =%*,*N$/! .+&=)*?,%*N$/P! +-4! .-*4,! J/! 5$/! /+,! J*AA>%/4,! J/! =/C$*! J/+! >,$J/+!

=$C,$%/CC/+M! 8?! +=*/4=/@A*=,*-4! +/C-4! /CC/! %/AC6,/! C/+! ?4D-*++/+! J/! C?! +-=*>,>! -==*J/4,?C/M!

1CC/!?!%>J*D>!J/!4-FT%/$L!,/L,/+!+$%!C/!A*CF!9:/&,!J-4,!C/!.%/F*/%!+O*4,*,$C/!U!9:/&,P!$4/!

*4*,*?,*-4!A?F*C*?C/!T*/4!.?%,*=$C*6%/!J/!F6%/!/4!A*CC/!V!G:HH"IM!<-$%!/CC/P!C?!=%>?,$%/!9:/&,!

/+,! C/! +&FT-C/!F-4+,%$/$L!J/! C?!.%-=%>?,*-4!4-4!?++*+,>/!F>J*=?C/F/4,!N$*! 5*/4J%?*,!

)?4,/%!C/+!)$F?*4+M!1CC/!-..-+/!J/$L!=-4=/.,*-4+!J/!C?!.%-=%>?,*-4P!CO$4/!F>J*=?C/F/4,!

?++*+,>/P! ?&?4,! $4/! A-%,/! ,/4J?4=/! J?4+! C/+! .?&+! J*,+! J>5/C-..>+P! /,! C?! .%-=%>?,*-4!

U!4?,$%/CC/!VP!4-4!%>D$C>/P!%/.%>+/4,>/!.?%!C/+!.?&+!U!/4!J>5/C-../F/4,!VM!8/!A*CF!9:/&,!

F/,! CO)>%-R4/P! 9*.C/&P! *4,/%.%>,>/! .?%! 7*D-$%4/&! }/?5/%P! A?=/! S! +?! U!A-4=,*-4!

.%-=%>?,%*=/!VM! 9*.C/&! /+,! $4/! A/FF/! A-%,/! N$*! =-FT?,! CO/L,%?,/%%/+,%/! N$*! +O*4,%-J$*,!

J?4+!C/$%!5?*++/?$M!1CC/!F/,!/4!+=64/!U!$4/!+-C$,*-4!-%*D*4?C/!V!.-$%!&!A?*%/!A?=/!'!U!=/CC/!

JO$4/! *4*,*?,*-4! A>F*4*4/! ?$,-%*+?4,! C/+! A/FF/+! S! K$D$C/%! /CC/+@FWF/+! C/$%! .$*++?4=/!

F?,/%4/CC/M!V!G:HH"P!c`IM!7/C-4!CO?$,/$%/P!U!CO-==*J/4,!VP!N$O/CC/!4/!J>A*4*,!.?+!5%?*F/4,!/,!

N$*!+/FTC/! A-%F/%!$4!,-$,!)-F-D64/!$4*5-N$/! C/+!=-4+*J>%/%?*,!=-FF/!U!.%*F*,*5/+!V!

=?%!=/+!.-.$C?,*-4+!4/!+/!+/%5/4,!.?+!?$,?4,!J/+!,/=)4-C-D*/+!F>J*=?C/+!.-$%!?==-$=)/%M!

8O-==*J/4,!/+,!$4!,/%F/!C?%D/F/4,!=%*,*N$>!.?%!C/+!>,$J/+!=$C,$%/CC/+!/,!4-,?FF/4,!.?%!

C/+!>,$J/+!.-+,=-C-4*?C/+!/4!,?4,!N$O*C!/+,!$4!,/%F/!N$*!+O-..-+/!/4!C$*!FWF/!?$!%/+,/!J$!

F-4J/P!CO-%*/4,P!=%>?4,!$4!J$?C*+F/!/4,%/!%*=)/!/,!.?$5%/P!J>5/C-..>!/,!4-4!J>5/C-..>M!

X4!J/+! ?+./=,+!.%-TC>F?,*N$/+!J/! C?!./4+>/!J/!Q?%*[?!Q-*++//AA! /+,! =/,,/! =-4=/.,*-4!

$4*5-N$/!J/!CO-==*J/4,M!7/+!,/L,/+!C?*++/4,!/4,/4J%/!$4!T*4?%*+F/!%?J*=?C!/4,%/!=/+!J/$L!

.?%,*/+!J$!F-4J/M!2>?4F-*4+P!+/+!=%*,*N$/+!J/!C?!.%-=%>?,*-4!J?4+!C?!+=*/4=/@A*=,*-4!+-4,!

,%6+! /4%*=)*++?4,/+! /,! .-+/4,! $4! 5>%*,?TC/! >,?,! J/+! C*/$L! /4! C?! F?,*6%/M! Q-4! ?..-%,!

=$C,$%?C*+,/!F/!./%F/,!JO?5-*%!$4/!?..%-=)/!J*AA>%/4,/!J/!C?!N$/+,*-4!N$*!/+,!4>?4F-*4+!

=-F.C>F/4,?*%/M!1CC/!=-F.?%/!/4+$*,/!C/!.>%*.C/!?==-F.C*,!.?%!CO)>%-R4/!S!$4/!*4*,*?,*-4!



! "i!

N$*!.-$%%?*,!W,%/!.%?,*N$>/!J?4+!$4/!+-=*>,>!,%?J*,*-44/CC/!'!

U!8O>.%/$5/! C?! .C$+! .>%*CC/$+/! =-4+*+,/! J-4=! .-$%! /CC/! S! *4,>D%/%! S! +-4! =-%.+!

CO?4*F?C*,>!N$*!C?!=-4+?=%/!A/FF/!/4!+/!+-$F/,,?4,!S!_C*/4P!+-4!?C,/%!/D-!F?,/%4/CP!.-$%!

C?! A?*%/! ,?*%/!S! ,-$,! K?F?*+! '! /CC/!J-*,!F-$%*%!.-$%! %/4?�,%/! ,-,?C/F/4,!F>,?F-%.)-+>/P!

/4=-%/! .C$+! A-%,/! /,! A>F*4*4/! N$O?5?4,M! 1CC/! ./$,! ?C-%+! W,%/! %>?D%>D>/! S! C?! +-=*>,>!

)$F?*4/! ?5/=! $4! +,?,$,! 4-$5/?$! J/! A/FF/! .C/*4/! /,! /4,*6%/P! )?T*C*,>/! S! 5*5%/! $4/!

+/L$?C*,>!C*T>%>/!J/!,-$,/!=-4,%?*4,/!%/.%-J$=,%*=/M!V!G:HH"P!f:I!

!1CC/!+/!5/$,!=%*,*N$/!+$%!C/+!A/FF/+!N$*!U!+-4,!+$+=/.,*TC/+!JO?==>J/%!S!$4!+,?,$,!

+-=*?C! ?$++*! 5?C-%*+>!N$/! =/C$*! J/+!)-FF/+P! S! C?! =-4J*,*-4! /L.%/++/!J/!F/,,%/!J/! =y,>!

C/$%! %yC/! F?,/%4/C!V! /,! -..-+/! ?*4+*! $4! F-4J/! N$*! ?$%?*,! %/4*>! C?! .%-=%>?,*-4! /,! C$*!

?$%?*,!.%>A>%>!C?!+/L$?C*,>M!!

U!a?4+!C?!F&,)-C-D*/!)-CC&Y--J*/44/P!CO/44/F*!J$!A$,$%!/+,!=C?*%/F/4,!J>+*D4>!=-FF/!C?!

.%-=%>?,*-4! '! J>=)$/!J/! +/+!J%-*,+!4?,$%/C+P! /CC/! AC-,,/! /4!N$/CN$/!.-*4,!J/! CO/+.?=/P! /4!

J/)-%+!J/!U4-,%/V!+&+,6F/!+-C?*%/P!/,! ,/4,/!S! ,-$,/! A-%=/!J/!%/5/4*%! +$%! ,/%%/P! =)/Z!+/+!

=)/%+!)$F?*4+!N$*!CO-4,!J>+?5-$>/M!V!

!1CC/! J>5/C-../! +-4! .%-.-+! +$%! C?! .%-=%>?,*-4! J?4+! C/+! A*CF+! J/! +=*/4=/@A*=,*-4!

J?4+! +-4! ?%,*=C/! U!8?! .%-=%>?,*-4! J?4+! C/+! F&,)/+! =-4,/F.-%?*4+P! $4/! )*+,-*%/! J/!

+=*/4=/@A*=,*-4!V!G:HHfIM!1CC/!&!J>5/C-../!+-4!*J>/!J/!C?!%/.%>+/4,?,*-4!J/!C?!.%-=%>?,*-4!

/4! -==*J/4,! N$*! +/C-4! /CC/P! F?*4,/4?4,! N$O/CC/! /+,! =-4,%yC>/P! =/! N$*! /+,! =-4,/+,?TC/P!

./%F/,,%?*,!?$L!A/FF/+!JOW,%/!C/+!>D?C/+!J/+!)-FF/+P!/,!N$/!J-4=!CO>D?C*,>!.?++/!.?%!C/!

A?*,!J/!4/!.?+!?5-*%!JO/4A?4,M!!

U!(/,,/!4-$5/CC/!F&,)-C-D*/P!/4!4-$+!A?*+?4,!?++*+,/%!?$!A?=/@S@A?=/!/4,%/!NB!A/FF/!/,!+?!

A-4=,*-4! .%-=%>?,%*=/P! A?*,! J-4=! %/++$%D*%! J/! F?4*6%/! J%?F?,*N$/! =/! N$*! ,/4J! S! W,%/!

-==$C,>! J?4+! 4-+! +-=*>,>+! U! >D?C*,?*%/+! V! '! $4/! ?+&F>,%*/! .%*F-%J*?C/! /4! A?5/$%! J/+!

A/FF/+!?$!.C?4!J/!C?!%/.%-J$=,*-4!N$*!./%F/,!J/!C/$%!?,,%*T$/%!J/+!.-$5-*%+!/L=C$+*A+M!V!

G:HHfP!qqI!

1CC/!%/5*/4,!>D?C/F/4,!+$%!CO)>%*,?D/!*J>-C-D*N$/!J/!a?%Y*4!/,!J/!Q?C,)$+!N$*!+/C-4!/CC/!

?! *4,>D%>! CO*J>/! J/! .%-=%>/%! F-*4+! /,! J/! J*AA>%/4=*/%! +/L/! /,! .%-=%>?,*-4P! +>.?%?,*-4!

J/5/4$/!+&4-4&F/!JO>5-C$,*-4!S!C?!J*AA>%/4=/!JO$4/!.%-=%>?,*-4!4-4!F?*,%*+>/!N$*!/CC/!

+/%?*,!%>+/%5>/!J>+-%F?*+!?$L!./$.C/+!J-4,!CO>5-C$,*-4!+/%?*,!J*AA>%/4,/M!



! "n!

<C$+!%>=/FF/4,P!J?4+!+-4!/4,%>/!U!_C*/4!V!J$!2/7'/$,,B/#&!-)!7$#D*!.?%$!/4!:HHqP!

Q?%*[?!Q-*++//AA! C*/! C/+! A*CF+!J$! U!D/4%/!_C*/4!V! S! C?! ./%+./=,*5/! >5-C$,*-44*+,/!FWC>/!

?$L! U!.%-D%6+! /4! F?,*6%/! J/! .%>5/4,*-4! J/+! *4A/=,*-4+! GN$*I! ?! ./%F*+! J{/45*+?D/%! C?!

%/.%-J$=,*-4! /4,%/! F/FT%/+! J/! D%-$./+! /,)4*N$/+! J*+,*4=,+! /,! /44/F*+! =-FF/! $4/!

5>%*,?TC/! *4A/=,*-4! ;! C/+! A/FF/+! J/+! $4+! >,?4,! *4-=$C>/+! .?%! C?! +/F/4=/! J/+! ?$,%/+! ;!

C?*++?4,!+$..$,/%!C?!.-++*T*C*,>!J/!C?!5*=,-*%/!J/+!.C$+!.%-C*A*N$/+!VM!1CC/!J>5/C-../!?*4+*!

CO*J>/!N$O$4/!.%-=%>?,*-4!.%-C*A*N$/!%/45/%%?*,!S!$4!*F?D*4?*%/!.?$5%/!/,!+-$+!J>5/C-..>!

/,!N$/!C/!=-4,%?*%/!%/45/%%?*,!S!$4!*F?D*4?*%/!%*=)/!/,!J>5/C-..>P!/,!C/+!F>,*++?D/+!J/+!

J/$L! +-=*>,>+!F64/%?*,! S! C?! %>D%/++*-4! J/+! +-=*>,>+! )&.-A/%,*C/+! S! $4! +,?J/! ?4,>%*/$%P!

.C$+!?4*F?C!V!G:HHqP!iIM!8?!+=*/4=/!A*=,*-4!A/%?*,!J-4=!?CC$+*-4!?$!F>,*++?D/!/4!F/,,?4,!

/4!+=64/!J/+!)&T%*J?,*-4+!F-4+,%$/$+/+M!a/!.C$+!Q?%*[?!Q-*++//AA!.%W,/!$4/!*4,/4,*-4!

?$L!D%?4J/+!T-�,/+!J/!.%-J$=,*-4!?F>%*=?*4/+!N$*!+/FTC/%?*/4,!+OW,%/!F*+!JO?==-%J!+$%!

$4/! *F?D/! T?%T?%/! J/! C?! .%-=%>?,*-4! S! .-*4,/%M! 14A*4P! /4! :H""P! J?4+! +-4! ?%,*=C/!

U!0%-++/++/+! /L,%?,/%%/+,%/+! /,! *F.C?4,! 4?+?C!'! $4/!F&,)-C-D*+?,*-4! J$! T*-.-$5-*%!k!VP!

/CC/!%/5*/4,!.C$+!.?%,*=$C*6%/F/4,!+$%!C/+!A/FF/+!A>=-4J>/+!.?%!J/+!/L,%?,/%%/+,%/+!J?4+!

C/+! A*CF+! J/! +=*/4=/@A*=,*-4M! 1CC/! >,?TC*,! $4! >,?,! J/+! C*/$L! J/! =/+! %/.%>+/4,?,*-4+! /4!

+O?..$&?4,!+$%!$4!C?%D/!=-%.$+!J/!A*CF+!/,!>,?TC*,!D%z=/!S!=/C?!$4/!,&.-C-D*+?,*-4!J/!=/+!

A/FF/+M!1CC/+!+-4,! *4+>F*4>/+! C/!.C$+!+-$5/4,!S! C/$%! *4+$P!U!5*5/4,!D>4>%?C/F/4,!=/,,/!

>5>4/F/4,!J/!F?4*6%/! ,%6+! ,%?$F?,*N$/!V! G:H""P!"IP! /,! =/C?!?%%*5/!D>4>%?C/F/4,!?C-%+!

N$O/CC/+! +-4,! U!5*/%D/+!-$! +,>%*C/+!V! G:H""P! :I! =/!N$*! /+,! .-$%! C/+! ,%-*+! /L/F.C/+! C/! =?+!

J?4+!"#$%&'(&)*M!0%z=/!S!=/,,/!?4?C&+/P!4-$+!.-$5-4+!J-%+!/,!J>KS!J*%/!N$/!4-,%/!-TK/,!

+O*4+=%*,! J?4+! $4/! C*D4>/! J/! A*CF+! J/! +=*/4=/@A*=,*-4! *J/4,*A*?TC/! /,! N$/! C/! ,)6F/! N$O*C!

J>5/C-../!/+,!$4!'$D$*P!%>=$%/4,!J?4+!=/,!*F?D*4?*%/M!1CC/!+/!A-=?C*+/!J?4+!+-4!?4?C&+/!S!

$4! ?$,%/! '$D$*! N$*! /+,! =/C$*! J/! CO*F.C?4,! 4?+?C! .-+>! J?4+! C/+! A*CF+! +$%! C/+! A/FF/+!

A>=-4J>/+!.?%!C/+!/L,%?,/%%/+,%/+M!!

8/+!=%*,*N$/+!%>?C*+>/+!.?%!Q?%*[?!Q-*++//AA!?..-+/4,!$4!%/D?%J!4>D?,*A!+$%!$4/!

%/F*+/!/4!N$/+,*-4!J/!C?!.%-=%>?,*-4!,%?J*,*-44/CC/M!_C-%+!N$/!4-$+!?5-4+!/L?=,/F/4,!C/!

FWF/!-TK/,!JO>,$J/P!4-$+!4/!4-$+!.-+-4+!.?+!C/+!FWF/+!N$/+,*-4+P!=/=*!>,?4,!J$!S!4-+!

?..%-=)/+! *4,/CC/=,$/CC/+! ,-,?C/F/4,! J*AA>%/4,/+M! 14! /AA/,P! .-$%! Q?%*[?! Q-*++//AA! C?!

+=*/4=/@A*=,*-4!%/AC6,/!J/+!?4D-*++/+! C*>/+!S!$4!.?++>!-w! C/! =-%.+! %/.%-J$=,/$%! A>F*4*4!

>,?*,! +$T*P! =)-+/! N$*! /+,! ,-$K-$%+! JO?=,$?C*,>! J?4+! C/+! .?&+! /4! 5-*L! J/! J>5/C-../F/4,P!

.-%,?4,! $4! %/D?%J! =%*,*N$/! +$%! =/,,/! ?==-$,$F?4=/! ?$L! 4-$5/CC/+! ,/=)4-C-D*/+! /,! S! C?!



! :H!

F>J/=*4/!N$*!+/!+/%?*,!%>?..%-.%*>!C?!D%-++/++/!S!J>A?$,!J/!C?!=-44?*++?4=/!J/!C?!A/FF/!

+$%! +-4! .%-.%/! =-%.+M! Q-4! %/D?%J! =/./4J?4,! =-4+*J6%/! N$/! .%/4J%/! .-$%! ?=N$*+! C/+!

4-$5/CC/+!,/=)4-C-D*/+!.?%,-$,!J?4+! C/!F-4J/!/+,!=-4,/+,?TC/P!/,!N$/!J/!.C$+P! CO*J>/!J/!

+/L$?C*,>!J*AA>%/4=*>/!J/!C?!%/.%-J$=,*-4!4O/+,!.?+!$4!?=N$*+M!Q-4!)&.-,)6+/!/+,!N$/!C/+!

A/FF/+!+-4,!,-$K-$%+!?++*D4>/+!?$!%yC/!J/!F6%/P!FWF/!+O*C!/+,!.-++*TC/!?$K-$%JO)$*!J/!

=-4,%/%! =/,,/! ?++*D4?,*-4M! 2-$+! /++?&/%-4+! /4! %/D?%J! S! =/,,/! =%*,*N$/! J/! .-+/%! C/+!

.%-TC>F?,*N$/+!C*>/+!S!C?!.%-=%>?,*-4!J*AA>%/FF/4,M!Q-*++//AA!4/!%/F/,!.?+!/4!N$/+,*-4!

C/+! ?..-%,+! F>J*=?$L! /,! C/! T*/4A?*,! N$/! =/C?! S! ?..-%,>! ?$L! A/FF/+P! =/./4J?4,! /CC/!

=%*,*N$/! C/! A?*,! N$/! CO-4! .$*++/! J>=-4+*J>%/%! $4/! *F?D/! J/! C?! .%-=%>?,*-4! 4-4!

F>J*=?C/F/4,! ?++*+,>/! =-FF/! %?,,?=)>/! ?$L! .?&+! U!/4! 5-*L! J/! J>5/C-../F/4,!VP! $4/!

.%-=%>?,*-4!N$*!+/%?*,!U!4?,$%/CC/!V!4-4!=-4,%yC>/!/,!J-4=!/45?)*++?4,/!=?%!J>T-%J?4,/M!

Q-4! >,$J/! +/%?! J-4=! J*AA>%/4,/! /,! +O-==$./%?! J/! %/5/4*%! +$%! C?! .%-=%>?,*-4! =-FF/!

?++*D4?,*-4!A?*,/!?$L!A/FF/+!.-$%!,/4,/%!J/!J>=-4+,%$*%/!C/+!*J>/+!%/b$/+!J-4,!/CC/!A?*,!

CO-TK/,P!S!,%?5/%+!C/+!A*CF+!J/!+=*/4=/@A*=,*-4M!

!

TR9 8B>?;D=!!!
!

TR9RT *;AC>C;HH=<=H>!D@!J?=:J?=@:!
!
!

3++$/!JO$4!=$%+$+!JO>,$J/+!=$C,$%/CC/+P!*C!/+,!*F.-%,?4,!.-$%!C?!=-F.%>)/4+*-4!J/!

F-4! .%-.-+! J/! F/! +*,$/%! .?%! %?..-%,! S! F-4! +$K/,M! <C/*4/F/4,! /4! ?==-%J! ?5/=! C/+!

=%*,*N$/+! =$C,$%?C*+,/+! +$%! C/+! +?5-*%+! N$*! -4,! ,-$K-$%+! >,>! F?K-%*,?*%/F/4,! U!TC?4=+!

F?+=$C*4+!/,!)>,>%-+/L$/C+!V!Gj?%J*4D!'!:HHiIP!K/!.?%C/%?*!J-4=!JO$4!.-*4,!J/!5$/!+*,$>P!

J/! K/$4/!>,$J*?4,/!J/!=$C,$%/! A%?4b?*+/P! /,! K/! %/.%/4J%?*!.-$%! K$+,*A*/%!F-4!.%-.-+! C/+!

?%D$F/4,+!J/!a-44?!j?%?Y?&!G"niiI!N$*!J>5/C-../!C?!4-,*-4!J/!U!+?5-*%+!+*,$>+!V!J?4+!

+-4! ?%,*=C/! ,%?J$*,! /4! A%?4b?*+! U!7?5-*%+! +*,$>+!'! C?! N$/+,*-4! J/! C?! +=*/4=/! J?4+! C/!

A>F*4*+F/!/,!C/!.%*5*C6D/!J/!C?!./%+./=,*5/!.?%,*/CC/!VM!1CC/!%/F/,!/4!=?$+/!C?!.%>,/4J$/!

-TK/=,*5*,>!J/+!+?5-*%+!/,!+O*4,/%%-D/!+$%! C/! ,&./!J/!+?5-*%!N$/! C/+!+$T?C,/%4/+!./$5/4,!

.%-J$*%/M! 3C! +O?D*,! J/! J>.C?=/%! C/! +?5-*%! /,! J/! =%>/%! $4/! -TK/=,*5*,>! +$T?C,/%4/! '!

U!8O*J/4,*,>!4/!.%-J$*,!.?+!J/!+=*/4=/!'!C?!.-+*,*-4!=%*,*N$/P!+*!VM!_$++*P!F-4!F>F-*%/!/+,!

C/!A%$*,!JO$4/!%>AC/L*-4!=-4+,%$=,*5*+,/M!8/!=-4+,%$=,*5*+F/!+-=*?C!/+,!C/!A?*,!J/!./4+/%!N$/!

,-$,!/+,!*++$!JO$4/!=-4+,%$=,*-4!+-=*?C/!/,!J-4=!N$/!,-$,!/+,!=$C,$%/CM!(/!F>F-*%/!4O?!C?!



! :"!

.%>,/4,*-4! J/! A-$%4*%! $4/! 5>%*,>! +$%! C/! A*CFM! Q-4! ?4?C&+/! /+,! C/! A%$*,! J/! F-4!

%?*+-44/F/4,!/,!?*4+*!*C!4O?!?$=$4/!5*+>/!J-DF?,*N$/!,/CC/!N$O/CC/!+-*,M!Q?!%>AC/L*-4!>,?4,!

+*,$>/P!KO/F.C-*/%?*!.?%A-*+!C/!U!K/!V!J?4+!F-4!F>F-*%/M!

!3C! +O?D*%?!>D?C/F/4,!JO$4/!.-+*,*-4! A>F*4*+,/!/4D?D>/!/,! ?++$F>/P!.-$5?4,!W,%/!

%?..%-=)>/!J/! C?! ,%-*+*6F/!5?D$/! A>F*4*+,/P! =/CC/!J/! C?N$/CC/! K/! +$*+! C?!.C$+!.%-=)/!/4!

,?4,!N$O/CC/!U!F*+/!+$%!C?!%>+*+,?4=/!?$L!4-%F/+!J/!D/4%/+!/,!+$%!J/+!F*=%-.-C*,*N$/+!N$/!

+$%!C?!+/$C/!J>4-4=*?,*-4!J/!CO-..%/++*-4!/,!J/!C?!J-F*4?,*-4!F?+=$C*4/M!3C!%/K-*4,!/4!=/C?!

C?! A?F*CC/! J/+! A>F*4*+F/+! ?C,/%4?,*A+! /,! 4-4! 5*=,*F*+?4,+!V! Ge-$%=*/%!'! :H":P! ^:I!

=-4,%?*%/F/4,!S!C?!J/$L*6F/!5?D$/M!8?!,%-*+*6F/!5?D$/!A>F*4*+,/!+O-..-+/!>D?C/F/4,!S!

$4! A>F*4*+F/! J*AA>%/4,*?C*+,/P! =O/+,! S! J*%/! .%y4?4,! $4/! J*AA>%/4=/! /++/4,*/CC/! /4,%/! C/+!

)-FF/+!/,!C/+!A/FF/+P!-w!C?!A/FF/!U!+/%?*,!%?J*=?C/F/4,!J*AA>%/4,/!J/!CO)-FF/!+$%!C/!

.C?4!T*-C-D*N$/!/,t-$!.+&=)*N$/!V!Ge-$%=*/%!'!:H":P!`"IM!1,!.?%!J/++$+!,-$,P!C/!A>F*4*+F/!

J/!C?!,%-*+*6F/!5?D$/!U!/+,!J/!5-$C-*%!T%*+/%!C/!=?%=?4!4?,$%?C*+,/!J/+!D/4%/+!*4J/L>!+$%!

C?!J*AA>%/4=/!+/L$/CC/P!/4!.%-.-+?4,!$4/!$,*C*+?,*-4!=%*,*N$/!/,!.-C*,*N$/!J/+!D/4%/+!V!/,!

J/!U!.C$%?C*+/%!C/+!F-J6C/+!J/!A>F*4*,>!/,!J/!F?+=$C*4*,>!VM!(-FF/!C/!%>+$F/!,%6+!T*/4!

m/%-4*=?!j-CC*4D/%!G:HH^P!:`I!'!

!U!8?! ,)>-%*/! A>F*4*+,/! +O/+,! J>5/C-..>/! /4! ,?4,! N$/! .%-K/,! .-C*,*N$/M! <-$%! J*%/!

+*F.C/F/4,P!C/!A>F*4*+F/!,%?5?*CC/!.-$%!CO?==-F.C*++/F/4,!JO$4/!K$+,*=/!+-=*?C/!.-$%!C/+!

A/FF/+M! 8/! T$,! /+,! J/! %/4J%/! -T+-C6,/! CO-%J%/! .?,%*?%=?C! J-4,! CO)>D>F-4*/! +*D4*A*/!

CO*4>D?C*,>! /,! CO-..%/++*-4! J/+! A/FF/+! /4! ,?4,! N$O!U!?$,%/!V! J/! CO)-FF/M! 14! JO?$,%/+!

,/%F/+P!C/!A>F*4*+F/!4/!J>+*%/!%*/4!J/!F-*4+!N$/!=)?4D/%!C/!F-4J/":!VM!

_*4+*P!F-4!T$,!?++$F>!/+,!J/!=-4,*4$/%!S!%>?C*+/%!J/+!=%*,*N$/+!A>F*4*+,/+!D%z=/!

?$L!J*+=-$%+!J/!C?!=$C,$%/!.-.$C?*%/P!.-$%!A?*%/!5?C-*%!$4/!.-+*,*-4!%/5/4J*=?,%*=/!J?4+!

C/!F*C*/$!$4*5/%+*,?*%/!/,!A?*%/!/4,%/%!$4!+?5-*%!J*AA>%/4,M!_$++*P!C?!+/4+?,*-4!>.%-$5>/!/4!

%/D?%J?4,! "#$%&'(&)*! ?! >,>! C/! =-4,/4,/F/4,! J/5?4,! $4/! A/FF/! N$*! 4O)>+*,/! .?+! S!

5-$C-*%! %/,*%/%! J/! +-4! =-%.+! N$/CN$/! =)-+/! J-4,! /CC/! 4/! 5/$,! .?+P! /,! N$O/CC/! +/! %/T/CC/!

J/5?4,!C/+!+=*/4,*A*N$/+!N$*!5/$C/4,!CO-TC*D/%!S!.-%,/%!C?!.%-=%>?,*-4!S!+-4!,/%F/M!!

8?!=%*,*N$/! A>F*4*+,/!?,,%*T$>/!?$L!>,$J/+!J/! A*CF+!/+,! %/=-44$/!J?4+! C/!F-4J/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
":!U!E/F*4*+,! ,)/-%&! )?+! J/5/C-./J! ?+! .?%,! -A! ?! =-4+=*-$+C&! .-C*,*=?C! .%-K/=,M! h$*,/! +*F.C&P!
A/F*4*+F!Y-%[+!,-!?=)*/5/!+-=*?C! K$+,*=/! A-%!Y-F/4M! 3,!?*F+!,-!%/4J/%!-T+-C/,/!,)/!.?,%*?%=)?C!
-%J/%!Y)-+/!)/D/F-4&!)?+!F/?4,!*4/N$?C*,&!?4J!-..%/++*-4!A-%!Y-F/4!?+!,)/!~-,)/%+O!-A!F/4M!
34!-,)/%!Y-%J+P!A/F*4*+F!J/+*%/+!4-,)*4D!C/++!,)?4!,-!=)?4D/!,)/!Y-%CJ!VM!



! ::!

$4*5/%+*,?*%/! /,! 4-,?FF/4,! J?4+! C/+! >,$J/+! =$C,$%/CC/+M! 2-�C! e$%=)! G:HHqI! J?4+! +-4!

*4,%-J$=,*-4! S! C?! J/$L*6F/! >J*,*-4! J/! 3&R$/#! =$::K>$$-P! J*,! S! .%-.-+! J/+! =%*,*N$/+!

A>F*4*+,/+!'!U!/CC/+!5-*/4,!J?4+!C/!=*4>F?!j-CC&Y--J*/4!$4/!.%-J$=,*-4!*J>-C-D*N$/!J-4,!

CO>,$J/! ./%F/,! JO?T-%J/%! J/! A?b-4! S! C?! A-*+! .%?,*N$/! /,! ,)>-%*N$/! J/+! N$/+,*-4+!

.-C*,*N$/+!?$!+/4+!.%-.%/!VM!a/!.C$+P!+/C-4!Q?%*/@j>C64/!e-$%=*/%!'!

!U!8/+! E/:%!*')-/&*! 5-4,! .%-.-+/%! J/+! %>.-4+/+! S! =/+! N$/+,*-4+! /,! J/+! +,%?,>D*/+!

.-$%!%/4-$5/C/%!C/!C?4D?D/!=*4>F?,-D%?.)*N$/M!1CC/+!J>.C?=/4,!C/!N$/+,*-44/F/4,!+$%!C?!

%/.%>+/4,?,*-4M!3C!4/!+O?D*,!.C$+!J/!+?5-*%!+*!C/+!A*CF+!=-4+,*,$/4,!-$!4-4!$4!%/AC/,!A*J6C/!J/!

C?! %>?C*,>! +-=*?C/! J/+! A/FF/+M! 3C! A?$,! C/+! ?T-%J/%! =-FF/! J/+! J*+=-$%+P! J/+! ,/L,/+! N$*!

+,%$=,$%/4,!J/+!F?4*6%/+!J/!5-*%!.%>+/4,>/+!=-FF/!$4*5/%+/CC/P!4?,$%/CC/+!-$!4/$,%/+P!

?C-%+!N$O/CC/+!%>+$C,/4,!J/!%?..-%,+!J/!.-$5-*%!N$*!,%?5/%+/4,!4-,%/!+-=*>,>!V!G:H":P!q^I!

</%+-44/CC/F/4,!?F?,%*=/!J/+!A*CF+!J/!+=*/4=/@A*=,*-4P!F-4!*4,>%W,!.-$%!=/!A*CF!/,!

=/+!+=64/+!/4!.?%,*=$C*/%!5*/4,!J$!J-$,/!N$/!KO?*!%/4=-4,%>!A?=/!?$!=-4+/4+$+!=-4=/%4?4,!

CO?++*D4?,*-4!S!C?!.%-=%>?,*-4!A?*,/!?$L!A/FF/+!J?4+!C?!+.)6%/!.$TC*N$/M!8/!A?*,!J/!4/!.?+!

?5-*%! JO/4A?4,! -$! J/! 4/! .?+! 5-$C-*%! JO/4A?4,! .?%! /L/F.C/! +$+=*,/! +&+,>F?,*N$/F/4,!

CO*4,/%%-D?,*-4P!F*+!S!.?%,!J?4+!C/+!F*C*/$L!A>F*4*+,/+!-w!=/$L!N$*!C/$%!+-4,!A?F*C*/%+M!g4!

%/,%-$5/! =/,,/! ?++*D4?,*-4! J?4+! C/! F*C*/$! F>J*=?CP! -w! =)?N$/! =)-*L! =-4=/%4?4,! C?!

=-4,%?=/.,*-4!.?%!/L/F.C/!/+,! %?,,?=)>!S!$4! A$,$%!.%-=%>?,*AM!8/!F*C*/$!F>J*=?C!/+,!/4!

/AA/,! .>,%*! J/! =%-&?4=/+M! (/%,?*4+! D&4>=-C-D$/+! .%?,*=*/4+! /4,%/,*/44/4,! C?! =%-&?4=/!

?$,-$%!J$!+,>%*C/,!N$*!%/4J%?*,!+,>%*C/!-$!N$*!4/!,*/4J%?*,!.?+!+$%!C/+!A/FF/+!4O?&?4,!.?+!

JO/4A?4,P! /,! N$*! J-4=! %/A$+/4,! C?!F*+/! /4!.C?=/!J/! =/!F-&/4!J/! =-4,%?=/.,*-4! +$%!$4/!

=/%,?*4/! =?,>D-%*/! J/! A/FF/M! 2-$+! +-FF/+! ,-$K-$%+! J?4+! $4/! C-D*N$/! JO$4! A$,$%!

.%-=%>?,*AM! a/! .C$+! C?! N$/+,*-4! J/! C?! .%-=%>?,*-4! 4O/+,! %?,,?=)>/! N$O?$L! A/FF/+M! (&%*C!

a/+K/$L! G:HHnI! A?*,! $4! >,?,! J/+! C*/$L! =-4=/%4?4,! C?! =-4,%?=/.,*-4!F?+=$C*4/! J?4+! +-4!

?%,*=C/! U!j*+,-*%/! /,! ?=,$?C*,>! J/+! %/.%>+/4,?,*-4+! /,! .%?,*N$/+! J/! =-4,%?=/.,*-4!

F?+=$C*4/!V!'!

U!<%/F*6%/F/4,!C/!J>5/C-../F/4,!JO$4/!=-4,%?=/.,*-4!)-%F-4?C/!F?+=$C*4/!4/!%>.-4J!

.?+! 5%?*F/4,! ?$L! /4K/$L! >=-4-F*N$/+! J/+! C?T-%?,-*%/+! .)?%F?=/$,*N$/+M! E%*/J/%*=[/!

}/T/%@a*/C,!J$!D%-$./!7=)/%*4D!/+,*F/!N$/!C/!J>5/C-../F/4,!J/!CO*4K/=,*-4!JO/4?4,)?,/!

J/!,/+,-+,>%-4/!=-�,/%?*,!.%6+!J/!:fH!F*CC*-4+!J/!J-CC?%+P!/,!4/!U!5?$J%?*,!.?+!C/!=-$.!=?%!

CO*45/+,*++/F/4,!%/+,/%?*,!J*+.%-.-%,*-44>!.?%!%?..-%,!?$!=-�,!V!�(-$%%*/%!/,'&#,B'/$,B:I!

4-! ^^iP! "nnq�M! 8?! =-4,%?=/.,*-4! F?+=$C*4/! F>J*=?C*+>/! ./$,! J-4=! S! C?! A-*+! A?*%/!



! :^!

=-4=$%%/4=/!S!C?!=-4,%?=/.,*-4!A>F*4*4/!/,!?$!=-4,%?*%/!%/+,/%!,-,?C/F/4,!F?%D*4?C/!VM!

a/+! ?4/=J-,/+! =-FF/! =/CC/+! =*! +-4,! .%>+/4,/+! J?4+! J/+! >=%*,+! A>F*4*+,/+!

=%*,*N$?4,! CO?++*D4?,*-4! J/! .%-=%>?,*-4! A?*,/+! ?$L! A/FF/+P! F-4,%?4,! C?! J*F/4+*-4!

.%?DF?,*N$/! J/! =/! +$K/,M! #O?*! ?*4+*! %>?C*+>! N$/! =/+! =%-&?4=/+! >,?*/4,! %>=$%%/4,/+! /,!

*4+,*,$,*-44?C*+>/+! J?4+! C/! F*C*/$! F>J*=?CM! #O?*! J-4=! 5-$C$! ?L/%! F/+! %/=)/%=)/+! .?%!

%?..-%,! S! =/C?P! J?4+! C/! T$,! J/! J*AA$+/%! =/,,/! =%*,*N$/! S! F-4! >=)/CC/! %/C?,*-44/CC/! /,!

$4*5/%+*,?*%/M!3C!4/!+/FTC/!4O&!?5-*%!?$=$4!=-F.C/L/!S!.?%C/%!S!$4/!A/FF/!J/!+-4!A$,$%!

%yC/!J/!F6%/!.%>+/4,>!=-FF/!?CC?4,!J/!+-*M!!8/!A?*,!JOW,%/!J?4+!$4!=-$.C/!=-F.-+>!JO$4!

)-FF/!/,!JO$4/! A/FF/!+$..-+/! CO/4A?4,/F/4,!=-FF/!$4/!>,?./! A*4?C/P!$4*5/%+/CC/!/,!

4>=/++?*%/!5/%+!C?N$/CC/!,-$+!C/+!=-$.C/+!)>,>%-+/L$/C+!+/!J*%*D/4,M!#/!+$..-+/!N$/!=/,,/!

*J>/!/+,! C/! A%$*,!J/! CO?4?C-D*/!./%F?4/4,/!/4,%/! =-%.+! A>F*4*4!/,!D%-++/++/!N$*!?! A-%D>!

$4/!=%-&?4=/!/4! C?! A/FF/!=-FF/!J>+*%/$+/!J/!.%-=%>/%P!/,!$4/!)?T*,$J/!JO?=,*-4P!N$*!

/+,!N$/!C/!J-$,/!4/!+/!.-+/!.?+!A-%=>F/4,!N$?4,!?$!A?*,!JO?5-*%!-$!J/!5-$C-*%!J/+!/4A?4,+!

-$!4-4M!

Q-4!/4D?D/F/4,!A>F*4*+,/!F/!./%F/,!J/!%/F/,,%/!/4!=?$+/!C/!+&+,6F/!.?,%*?%=?C!

J?4+!C/N$/C!4-$+!5*5-4+M!2-$+!+-FF/+!?4=%>+!J?4+!$4!J*+.-+*,*A!)>,>%-+/L$/C!T?+>!+$%!

C/!F-J6C/!J/!C?!A?F*CC/!=-F.-+>!JO$4!)-FF/P!JO$4/!A/FF/P!/,!JO/4A?4,+M!9?../C-4+!N$/!

C-%+N$/! CO-4! %/F.C*,! $4! J-=$F/4,! ?JF*4*+,%?,*AP! 4-$+! .-$5-4+! W,%/! ?../C>+! S!

J*AA>%/4=*/%! C/!U!=)/A!J/! A?F*CC/!V!J/! CO?$,%/!.?%/4,P! /,!J-4=!T*/4! +-$5/4,P! C/!.6%/!J/! C?!

F6%/M!3C!/+,!>%*D>!/4!J*+.-+*,*A!*4+,*,$,*-44?C*+>!'!K$+N$O?$!:q!?5%*C!:H"^P!+/$C+!C/+!=-$.C/+!

=-F.-+>+! JO$4! )-FF/! /,! JO$4/! A/FF/! .-$5?*/4,! +/! F?%*/%P! /$L! +/$C+! ./$5/4,!

?$K-$%JO)$*! /4=-%/! ?J-.,/%P! /,! /$L! +/$C+! .-$5?*/4,! ?5-*%! $4/! %/=-44?*++?4=/! +-=*?C/!

-AA*=*/CC/! /,! C>D?C/P! A?*+?4,! J/! =/! F-J6C/! C/! +/$C! +=)>F?! J/! 5*/! N$*! 4/! .-+/! .?+! J/!

.%-TC6F/! .%-J$*+?4,! J/+! *F.>%?,*A+! 4-%F?,*A+! =-FF/! C?! .%-=%>?,*-4M! 8/! %>=/4,!

=)?4D/F/4,!C>D?C!?$,-%*+?4,!C/+!=-$.C/+!J/!FWF/!+/L/!S!+/!F?%*/%!?!+$+=*,>!J/!D%?4J/+!

.%-,/+,?,*-4+P!F-4,%?4,! ?*4+*! C?! 5-C-4,>!.-$%!JO$4/!.?%,*/!J/! C?! .-.$C?,*-4!J/! 5-$C-*%!

=-4+/%5/%!$4!F-J6C/!)>,>%-+/L$/C!?AA*%F>M!

8?!A?b-4!J-4,!/+,!/45*+?D>/!C?!.%-=%>?,*-4!J?4+!=/!A*CF!/+,!J-4=!*4,>%/++?4,/!'!/CC/!

.?++/! .?%! C/! =-%.+! JO$4/! A/FF/! F?*+! 4O)>+*,/! .?+! S! ,%?4+D%/++/%! C?! 4-%F/! =?%! +-4,!

A>=-4J>+! ?$++*! T*/4! C/+! )-FF/+! N$/! C/+! A/FF/+M! 8?! +=*/4,*A*N$/! %/K/,,/! ,-,?C/F/4,! C/!

.%-J$*,!J/!+-4!=-%.+!/,!%/A$+/!J/!F-$%*%!S!=?$+/!J/!=/,,/!.%-=%>?,*-4!F-4+,%$/$+/M!1CC/!



! :c!

.%/4J! C/! J/++$+! +$%! +?! =-4J*,*-4! /,! %/A$+/! J/! +$T*%! =/,,/! >.%/$5/M! 1CC/! .%/4J! C?!F?*4!

F*+/!+$%!+-4!=-%.+!/,!/F.W=)/!C/+!)-FF/+!?&?4,!.%-D%?FF>!CO/L.>%*/4=/!+$%!/CC/!J/!C?!

J-F*4/%M! X4/! 5*+*-4! F-J/%4/! J/! C?! A/FF/! +O>C-*D4?4,! JO$4! =-4+/%5?,*+F/! ?F>%*=?*4!

N$/!CO-4!./$,!%/,%-$5/%!J?4+!C?!=$C,$%/!.-.$C?*%/!?F>%*=?*4/!+$%!C?N$/CC/!K/!%/5*/4J%?*P!

N$*! .%-J$*,! J/+! J*+=-$%+! ?$! +$K/,! J/! C?! .%-=%>?,*-4P! J/! CO?5-%,/F/4,P! /,! J$! +,?,$,! J$!

As,$+!,%6+!J*AA>%/4,+M! 3C!+O?D*%?! *=*!J/!%/./4+/%! C/!=-%.+!J/! C?! A/FF/!=-FF/!A?,?C/F/4,!

.%-=%>?,*A! +/C-4! C/! .%*+F/! ,)>-%*N$/! %/F/,,?4,! /4! N$/+,*-4! CO)>,>%-+/L$?C*,>! =-FF/!

%>D*F/! .-C*,*N$/! /,! ?4,*@/++/4,*?C*+,/M! 8O*4,>%W,! /+,! .-$%! F-*! J/! .-$5-*%! /L.C*N$/%! /4!

N$-*! C/! A*CF! .%-J$*,! $4! J*+=-$%+! J*AA>%/4,! +$%! C?! .%-=%>?,*-4! /,! =-FF/4,! -4! ./$,!

/45*+?D/%!J/+!A*D$%/+!A>F*4*4/+!.C$%*/CC/+!/,!J*AA>%/4,/+!C/+!$4/+!J/+!?$,%/+M!!

!

TR9R9 37G<PCaGK=HJ=!D=A!LCK<A!?;KKNO;;DC=HA!
!
!

3C!4/!A?$,!.?+!-$TC*/%!N$/!4-,%/!-TK/,!/+,!$4!A*CF!?F>%*=?*4!/,!N$/!K/!.?%C/%?*!JO$4!

.-*4,! J/! 5$/! A%?4b?*+P! >,?4,! =-4+=*/4,/! N$/! C/! .?++>! A>F*4*+,/! A%?4b?*+! K-$/! $4! %yC/!

*F.-%,?4,!J?4+!F-4!*4,/%.%>,?,*-4!J/!=/!A*CFP!C?!E%?4=/!>,?4,!C/!.?&+!-w!C?!U!C*T>%?,*-4!V!

J/+! A/FF/+! /+,! ?++*F*C>/! ?$! J%-*,! J/! 5-,/! G"nccIP! S! C?! =-4,%?=/.,*-4! /,! ?$! J%-*,! S!

CO?5-%,/F/4,! G"nqfIM! 8/! =-4,/L,/! ?F>%*=?*4! =-4=/%4?4,! CO?5-%,/F/4,! /+,! .C$+! J>C*=?,!'!

?$,-%*+>! J/.$*+! "nq^! .?%! C?! (-$%,! 7$.%WF/! J/+! 1,?,+@X4*+! J?4+! ,-$+! C/+! >,?,+P!

CO?5-%,/F/4,!=-44?�,!$4/!D%?4J/!5?D$/!J/!=-4,/+,?,*-4!J/!C?!.?%,!J$!F-$5/F/4,!U!.%-@

5*/!V!N$*!?!$4!5>%*,?TC/!*F.?=,!+$%!C/+!=/4,%/+!JO*4,/%%$.,*-4!J/!D%-++/++/M!a/.$*+!:H"H!

J/+!F/+$%/+!%/+,%*=,*5/+!4/!=/++/4,!JOW,%/!>4-4=>/+!.-$%!C*F*,/%! CO?==6+!S! CO?5-%,/F/4,!

J/+!?F>%*=?*4/+"^M!!

(/!N$*!FO?F64/!S!.%>=*+/%!N$/!F-4!,%?5?*C!+/%?!$4/! C/=,$%/!J$! A*CF!N$*!4O?!.?+!

CO?FT*,*-4!J/! +O>C/5/%! ?$!4*5/?$!J/! C?! 5>%*,>P! .?%,?4,!J$!.%*+F/!J/+! >,$J/+! =$C,$%/CC/+!

+/C-4!C/N$/C! C?!5>%*,>!/+,!$4/!=-4+,%$=,*-4!+-=*?C/!/,!N$/!C?!5>%*,>!/+,!/4!A?*,!=/!N$*! A?*,!

=-4+/4+$+M! a/! .C$+P! $4! A*CF!j-CC&Y--J*/4! /+,! U!?FT*5?C/4,!VP! =-FF/! C/! ,)>-%*+/! 2-�C!

e$%=)! G:HHHI! J?4+! +-4! ?%,*=C/! U!a-$TC/! 7./?[M! a/! CO?FT*D$R,>! ,/4J?4=*/CC/! J$! =*4>F?!

?F>%*=?*4!VM! 3C!F-4,%/!/4!N$-*! C/!T-L!-AA*=/!F/,!/4!.C?=/!$4/!+,%?,>D*/!.-$%!=-4,/4,/%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^!1,?,! J/+! C*/$L! J/! CO?5-%,/F/4,! ?$L! 1,?,+@X4*+! %>?C*+>! .?%! C/!+)''%B7(&#! 6,*'/')'&P! *4+,*,$,! J/!
%/=)/%=)/! A-$%4*++?4,! C/+! +,?,*+,*N$/+! +$%! CO?5-%,/F/4,M!
),,.'ttYYYMD$,,F?=)/%M-%DtF/J*?t*4,)/4/Y+t:H""tHqt"^t*4J/LM),FC! =-4+$C,>! C/! "n! ?5%*C!
:H"^!



! :f!

.C$+*/$%+!.$TC*=+M!a/! A?*,P!J/!4-FT%/$L! A*CF+!./$5/4,!W,%/! C$+!J/!J*AA>%/4,/+!F?4*6%/+M!

_*4+*P!C/!A*CF!3$G$7$D!!J/!<?$C!m/%)-5/4!N$O*C!.%/4J!.-$%!/L/F.C/!+O?J%/++/!S!$4!U!.$TC*=!

J/!F?++/!V!/,!S!$4!U!.$TC*=! C*T>%?C!/,! +-.)*+,*N$>!V!/4! ,?4,!N$O*C! =%*,*N$/! C/! =?.*,?C*+F/!

?F>%*=?*4! /,! .%-.-+/! $4! +=>4?%*-! JO?=,*-4M! (/%,?*4+! -4,! *4,/%.%>,>! "#$%&'(&)*! JO$4/!

?$,%/!A?b-4P!=-FF/!C/!=%*,*N$/!_C/L!#-4/+!N$*!&!5-*,!$4/!.%-.?D?4J/!3CC$F*4?,*"cM!

!

#/!+$*+!=-4+=*/4,/!N$/!K/!J-*+!*4,/%%-D/%!C/!A*CF!/4!,?4,!N$/!A*CFP!/,!4/!.?+!-$TC*/%!

C/! F/J*$F! =*4>F?,-D%?.)*N$/M! Q?! C/=,$%/! +/%?! $4/! =%*,*N$/! .?%F*! JO?$,%/+M! aO-w!

CO*4,>%W,!JO*J/4,*A*/%!/,!J/!=-44?�,%/!C/!F/J*$F!>,$J*>M!!

!

!

TRZ .P`=>!D=!KG!:=J?=:J?=!
!

TRZRT 3=!LCK<!V!KG!<N>?;K;EC=!E-&(2!
!

8/!A*CF!"#$%&'(&)*!J/!9*JC/&!7=-,,!/+,!+-%,*!?$!=*4>F?!/4!:H":M!3C!?!>,>!./4+>!.?%!

C/! %>?C*+?,/$%! =-FF/!.%>N$/CC/! JO9:/&,P! =O/+,! S! J*%/! CO?4,>.*+-J/P! N$*! %?=-4,/! =/! N$*! +/!

.?++/! ?5?4,! CO*4,%*D$/!.%-.-+>/!.?%!9:/&,M!9:/&,! /+,! J/5/4$!$4! A*CF! =C?++*N$/!J$! D/4%/!

U!)-%%/$%t+=*/4=/@A*=,*-4"f!V! +-%,*! /4! "nqnM!QWF/! +O*C! ./$,! W,%/! =-4+*J>%>! =-FF/! $4/!

s$5%/! S! .?%,! /4,*6%/P! +-4! C*/4! S! C?! +?D?! 9:/&,! /+,! *4J>4*?TC/M! 8/+! %>A>%/4=/+! N$?+*@

+&+,>F?,*N$/+!S!C?!+?D?!+/%-4,!J-4=!*4>5*,?TC/+P!+?4+!N$/!C/!F>F-*%/!4/!+/!C*F*,/!S!=/,,/!

=-F.?%?*+-4M!a/!.C$+P!$4/!5%?*/!A*=,*-4!F&,)-C-D*N$/!+O/+,!J>5/C-..>/!?5/=!C?!+?D?!9:/&,P!

J>5/C-..?4,!$4!$4*5/%+!N$*!C$*!/+,!.%-.%/!/,!N$*!=-F.-%,/!J/!4-FT%/$L!F&,)/+M!Q?%*[?!

Q-*++//AA! G:HHfI! +O*4,/%%-D/! +$%! C/! +,?,$,! F&,)-C-D*N$/! N$O?..%>)/4J/! C?! +=*/4=/@

A*=,*-4!'! U!C?! +=*/4=/@A*=,*-4! J-*,! W,%/! ?..%>)/4J>/! =-FF/! $4! =-%.$+!F&,)-C-D*N$/! ?$!

+/4+!.%-.%/!J-4,! C/! =-4,/4$! /,! C?! A-4=,*-4!4/!./$5/4,! W,%/! =-F.%*+! N$O/4! %>A>%/4=/! S!

CO?*%/! =$C,$%/CC/! ?$! +/*4! J/! C?N$/CC/! *C! ?! >F/%D>! '! COg==*J/4,! F-J/%4/! -w! C/+! +-=*>,>+!

?==-%J/4,!$4/!.C?=/!.%>>F*4/4,/!S!C?!+=*/4=/!J?4+!C/+!%/.%>+/4,?,*-4+!?$,?4,!N$/!J?4+!

C/+! .%?,*N$/+!VM! X4! 5-=?T$C?*%/! .%-.%/! S! =/,,/! F&,)-C-D*/! +O/+,! >D?C/F/4,! =%>>! /,! K/!

J>A*4*%?*!J-4=!=)?N$/!,/%F/!C-%+!J/!C/$%!.%/F*6%/!$,*C*+?,*-4M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"c!8?!5*J>-!J$!=%*,*N$/!_C/L! #-4/+!/+,!J*+.-4*TC/!+$%! C/!+*,/!J$!=)EE/,?'$,!"$*'!S!=/,,/!?J%/++/!'!
),,.'ttYYYM)$AA*4D,-4.-+,MA%t:H":tHctHqt.%-F/,)/$+@?C*/4+@T?4J/@?44-4=/@%*JC/&@+=-,,@
+,%?,/D*/@5*%?C/u4u"^`^^^"M),FC!=-4+$C,>!C/!"f!?5%*C!:H"^!
"f!<?+=?C/! E?[%&! G:H""I! =C?++/! J?4+! +?! ,)6+/! C/! A*CF! 9:/&,! J?4+! =/! D/4%/P! U!)-%%-%t+=*/4=/!
A*=,*-4!VM!2-$+!?T-%J/%-4+!+-4!,%?5?*C!.C$+!,?%J!J?4+!=/,,/!>,$J/M!



! :`!

"#$%&'(&)*! +O*4+=%*,! .C/*4/F/4,! J?4+! =/,,/! F&,)-C-D*/P! ?$! D%?4J! J>+/+.-*%! J/!

=/%,?*4+M!14!/AA/,P!+*!CO-4!N$/+,*-44/!C/!A*CF!?$!4*5/?$!J/!+?!=-)>%/4=/P!*C!&!?!T/?$=-$.!J/!

=)-+/+! S! +-$C*D4/%P! $4/!T-44/!.?%,*/! CO?! >,>!.?%!$4! *4,/%4?$,/"`!N$*! J?4+!$4/! +>%*/!J/!

5*J>-+!/L.C*N$/!/4!N$-*!C/!A*CF!=-F.-%,/!J/+!*4=-)>%/4=/+M!(/./4J?4,!*C!F/!+/FTC/!N$/!

=/!D/4%/!J/!=%*,*N$/!./$,!W,%/!A?*,/!.-$%!4O*F.-%,/!N$/C!A*CFM!8/+!?,,/4J$/+!.-$%!=/!A*CF!

>,?*/4,! J/! =-F.C>,/%! CO)*+,-*%/! JO9:/&,P! J/! C?! .%>=*+/%P! /,! J/! J-44/%! ?$! +./=,?,/$%! J/+!

.%>=*+*-4+!+$%!=/,!$4*5/%+M!!

!

TRZR9 "H!PK;JdP@A>=:!G<B:CJGCH!
!
!

(/,!$4*5/%+!%>$4*,!$4/!=-FF$4?$,>!J/! A?4+! *F.-%,?4,/!+$%! *4,/%4/,M!a/$L!+*,/+!

J/! %>A>%/4=/! -4,! >,>! =%>>+! .?%! C/+! A?4+! .-$%! C?! +-%,*/! J/!"#$%&'(&)*P!"#$%&'(&)*,&>*!

GYYYM.%-F/,)/$+4/Y+M4/,I!/,!"#$%&'(&)*[X%$R/&!GYYYM.%-F/,)/$+:@F-5*/M=-FIP!-w!

C/+! A?4+! >=)?4D/4,! J?4+! C?! .?%,*/! U!A-%$F!VP! %>+/%5>! S! C?! J*+=$++*-4P! C/$%! ./%F/,,?4,!

JO>F/,,%/!C/$%!?5*+!+$%!C/+!A*CF+!/,!>5/4,$/CC/F/4,!JO*F?D*4/%!C?!+$*,/!J/!CO?5/4,$%/M!8/+!

+*,/+!+-4,!F*+!S! K-$%!%>D$C*6%/F/4,!/,!./%F/,,/4,!JO?5-*%!$4!?./%b$!J/!C?!%>=/.,*-4!J$!

A*CF!=)/Z!C/+!A?4+P!=/!N$/!K/!4/!.-$%%?*!.?+!?T-%J/%!J?4+!C/!=?J%/!J/!=/!F>F-*%/P!S!J>A?$,!

J$!,/F.+!*F.?%,*M!!

! 8/!A*CF!?!T>4>A*=*>!JO$4/!=-FF$4*=?,*-4!>4-%F/M!B%-*+!5*J>-+!*4J>./4J?4,/+!.?%!

%?..-%,! ?$! A*CF! -4,! >,>! J>5-*C>/+! $4/! S! $4/! ?5?4,!FWF/! C?! T?4J/! ?44-4=/P! $4/! *J>/!

-%*D*4?C/!N$*!?!%?5*!C/+!A?4+M!(/!D/4%/!J/!5*J>-!./$,!W,%/!?../C>!J/+!U!5*J>-+!5*%?C/+!V!=?%!

/CC/+! +-4,! J*AA$+>/+! +$%! 34,/%4/,! /,! .?%,?D>/+! J/! F?4*6%/! >.*J>F*N$/P! F?L*F*+?4,! C/!

4-FT%/! J/! 5$/+M! 14! E%?4=/P! S! <?%*+P! $4/! +,?,*-4! J/!F>,%-! A?4,yF/P! /4,%/! C/+! +,?,*-4+!

9>.$TC*N$/! /,! 7,%?+T-$%D! 7?*4,! a/4*+! +$%! C?! C*D4/! nP! A$,! =-4+?=%>/! ./4J?4,! N$/CN$/+!

K-$%+! ?$! A*CF! /4! &! /L.-+?4,! C/+! J>=-%+M! a/+! +=64/+! A$%/4,! %?K-$,>/+! +$%! C/! ama! /,!

4-,?FF/4,! J/+! +=64/+! A*4?C/+! ?C,/%4?,*5/+P! =/./4J?4,! K/! 4/! C/! =/4,%/%?*! *=*! N$/! +$%! C?!

.%/F*6%/!5/%+*-4P!=/CC/!J*AA$+>/!?$!=*4>F?M!

8/! 4-F! J$! A*CFP! "#$%&'(&)*P! /+,! C/! 4-F! J-44>! ?$! 5?*++/?$! J?4+! C/N$/C! C/+!

+=*/4,*A*N$/+!/AA/=,$/4,!C/$%!/L.>J*,*-4M!(/!4-F!%/45-*/!?$!F&,)/!J/!<%-F>,)>/P!C/!,*,?4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`!B*F-,)>! 8/A/T5%/! /+,! ! $4! >,$J*?4,! /4! >,$J/+! A*CF*N$/+M! 3C! ?! >C?T-%>! $4/! =%*,*N$/! +$%! C/+!
*4=-)>%/4=/+!J$!A*CF!/4!,%-*+!5*J>-+!J*+.-4*TC/+!+$%!C/!Y-%J.%/++!J/!�?4&T?-!S!=/,,/!?J%/++/!'!
),,.'ttZ?4&T?-MY-%J.%/++M=-Ft,?Dt.%-F/,)/$+t!!



! :q!

N$*!F-J/C?! C/+!)-FF/+!/,! C/+! A/FF/+!S!.?%,*%!J/! ,/%%/!/,!JO/?$P!/,!N$*!5-C?! C/! A/$!?$L!

J*/$LM!�/$+!C/!=-4J?F4/!S!W,%/!/4=)?�4>!S!$4!%-=)/%!/,!J/!+/!A?*%/!?%%?=)/%!C/!A-*/!.?%!$4!

?*DC/! .-$%! CO>,/%4*,>M! 8O?CC$+*-4! ?$! F&,)/! J/! <%-F>,)>/! /+,! .%>+/4,>/! J?4+! $4/! J/+!

5*J>-+! 5*%?C/+! .%>=>J?4,! C/! A*CFP! -w! C/!F>=64/! J/! CO/L.>J*,*-4P! </,/%!}/&C?4JP! ?AA*%F/!

N$/!C/+!?5?4=>/+!,/=)4-C-D*N$/+!-4,!./%F*,!?$L!W,%/+!)$F?*4+!JO?==>J/%!?$!+,?,$,!J*5*4M!

(/! ,*,%/! 4O/+,! .?+! J-44>! .?%! )?+?%JM! X4! =-$.C/! J/! +=*/4,*A*N$/+! J>=-$5%/! J/+! J/++*4+!

?%=)>-C-D*N$/+!N$*! %/.%>+/4,/4,!$4/!=-4+,/CC?,*-4!J/!.C?46,/+!/,!J/+!W,%/+! C?!.-*4,?4,!

J$!J-*D,M! 3C+! %/,%?=/4,! C?! =-4+,/CC?,*-4! +$%!$4/! =?%,/! /,!.?%,/4,! S! C?! %/=)/%=)/!J/! =/,,/!

.C?46,/M!8-%+N$O*C+!/L.-+/4,! C/$%!.%-K/,!?$L!?$,%/+!+=*/4,*A*N$/+!S!T-%J!J$!5?*++/?$P! *C+!

>F/,,/4,!CO)&.-,)6+/!N$/!=/,,/!.C?46,/!.-++6J/%?*,!C?!%>.-4+/!?$!F&+,6%/!J/!CO)$F?4*,>P!

S! +?5-*%P! N$*! -$! N$-*! 4-$+! ?! =%>>M! (/C?! %?../CC/! >D?C/F/4,! C?! +=64/! JO9:/&,! -w! C-%+! J/!

CO/L.>J*,*-4! +$%! =/,,/!FWF/! .C?46,/P! C/+! +=*/4,*A*N$/+! .?++/4,! J/5?4,! C?! =?%=?++/! JO$4!

W,%/!+/FTC?4,!?5-*%! A$+*-44>!?5/=! C/!+*6D/!+$%! C/N$/C! *C!%/.-+/P!?5/=! C?!=?D/!,)-%?=*N$/!

/L.C-+>/P!,/C!<%-F>,)>/!+$%!+-4!%-=)/%M!8?!J*F/4+*-4!F&,)*N$/!J$!A*CF!/+,!.%>+/4,/!J/!

,-$,/+!.?%,+!'!U!7$%!CO?AA*=)/!J/!"#$%&'(&)*!+/!.%-A*C/!$4/!,W,/!+=$C.,>/!=-C-++?C/!J-4,!C/+!

=-4,-$%+!+/FTC/4,!FWC/%! C?!+,?,$?*%/!D%/=N$/!/,!=/CC/+!J/+!F-?RP!F-4-C*,)/+!J/! CO�C/!J/!

<zN$/+"qM!V!!

X4/!J/+!N$/+,*-4+!N$/!K/!4/!,%?*,/%?*!.?+!/+,!=/CC/!J/!CO*4,/4,*-4!J$!%>?C*+?,/$%P!N$*!

/+,! .-$%! F-*! =-4,%/! .%-J$=,*5/M! 3C! 4O/+,! .?+! 4>=/++?*%/! J/! +?5-*%! +*! 9*JC/&! 7=-,,! /+,!

A>F*4*+,/!-$!4-4!.-$%!?5-*%!F*+!/4!+=64/!J/+! A>F*4*,>+!?C,/%4?,*5/+!S! CO>=%?4P!F?*+!J/!

+?5-*%!=/!N$/!.%-J$*+/4,!C/+!J*+=-$%+!+$%!=/,,/!A>F*4*,>M!Q?L*F/!(/%5$CC/!G:HHnI!$,*C*+/!

C/! FWF/! %?*+-44/F/4,! J?4+! +-4! ?%,*=C/! +$%! C/! A*CF! M$):&RB#-! -&! :B!<$#'! J/! h$/4,*4!

B?%?4,*4-P!S!.%-.-+!J/!CO*4,/4,*-4!J$!%>?C*+?,/$%!'!U!_!C{>5*J/4=/P!=/,,/!N$/+,*-4!4/!./$,!

W,%/!%>+-C$/!+?4+!?$!.%>?C?TC/!A-%=C-%/!C/!=)?F.!J>A*4*,*-44/C!J$!A>F*4*+F/!d!$4/!-.,*-4!

N$*P!.-$%!$,*C/!+,%?,>D*N$/F/4,!N${/CC/!.$*++/!W,%/P!4-$+!=-4J$*%?*,!S!TC-N$/%! C{)-%*Z-4!

J/+! ./%+./=,*5/+! ,)>-%*N$/+P! F>,)-J-C-D*N$/+! /,! .-C*,*N$/+! N${?! .%>=*+>F/4,! ./%F*+!

C{*4J>A*4*,*-4!/,!C?!4-4@=Cy,$%/!J$!=)?F.M!V!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"q !a*+.-4*TC/! /4! C*D4/! +$%! C/! +*,/! J$! K-$%4?C! NB! 7#$/P! S! =/,,/! ?J%/++/! ),,.'ttYYYMC?@
=%-*LM=-Ft($C,$%/t(*4/F?t8?@F&,)-C-D*/@*4+.*%/@C/+@A*CF+@J/@+=*/4=/@A*=,*-4@)-CC&Y--J*/4+@
u20u@:H":@Hf@:n@i":H"f!=-4+$C,>!C/!"H!?5%*C!:H"^!



! :i!

9 '=F:BA=H>G>C;H!D=!KG!F:;J:BG>C;H!DGHA!KG!J@K>@:=!F;F@KGC:=!
!

9RT <%*8(1F(+'!V!@H=!F:;J:BG>C;H!<;HA>:@=@A=!FG:<C!D7G@>:=A!e!+HGKNA=!
D=A!AJQH=A!ABK=J>C;HHB=A!!

!

e/?$=-$.! J/! =%*,*N$/+! 5-*/4,! J?4+! C/+! %/.%>+/4,?,*-4+! J/! .%-=%>?,*-4! J?4+! C/+!

A*CF+! J/! +=*/4=/@A*=,*-4! =-FF/! 9:/&,! /,! J?4+! C/+! A*CF+! JO)-%%/$%+! $4/! *F?D/!

F-4+,%$/$+/M! 14! /AA/,P! C?! .%-=%>?,*-4! /+,! *=*! F/$%,%*6%/P! +/$C/! 1C*Z?T/,)! >=)?../! S! C?!

F-%,! D%z=/!S! C?! ,/=)4-C-D*/!J?4+! C?! +=64/!N$/! K/! 5?*+!J>=%*%/M! 8/+! ,%-*+! +=64/+!N$/! KO?*!

+>C/=,*-44>/+! +-4,! .%-TC>F?,*N$/+M! 1CC/+! ?T-%J/4,! C?! N$/+,*-4! J/! CO/4D/4J%/F/4,!

,%?J*,*-44/C!N$*!/+,!%/F*+!/4!N$/+,*-4M!8O/4D/4J%/F/4,!N$*!/+,!=/4+>!%/4-$5/C/%! C?!5*/!

/+,!*=*!J>5?+,?,/$%M!8/!A*CF!/,!=/+!+=64/+!/4!.?%,*=$C*/%!F/,,/4,!/4!.C?=/!$4!J*+=-$%+!+$%!

C?!,/=)4-C-D*/P!+$%!U!C?!V!A/FF/!/,!+$%!C?!.%-=%>?,*-4M!8/!J>=-$.?D/!+>N$/4,*/C!J/+!,%-*+!

+=64/+!/+,!J*+.-4*TC/!/4!?44/L/!/,!K/!FO?..$*/%?*!J/++$+!.-$%!C/+!J/+=%*.,*-4+!+$*5?4,/+M!

8?! .%/F*6%/! /+,! =/CC/! -w! CO)>%-R4/P! 1C*Z?T/,)! 7)?YP! *4,/%.%>,>/! .?%! 2--F*! 9?.?=/P!

?..%/4J!N$O/CC/!/+,!/4=/*4,/!J/!+-4!=-F.?D4-4P!()?%C*/P!5/4?4,!J/!F-$%*%!+$*,/!S!$4/!

=-4,?F*4?,*-4! J/! ,&./! /L,%?,/%%/+,%/M! 8?! =-4,?F*4?,*-4! /+,! J$/! S! $4! =-F.-+?4,!

/L,%?,/%%/+,%/!N$/!a?5*J! ?! %/=$/*CC*! +$%! C?!.C?46,/! /,!N$*! CO?! *4,%-J$*,!J?4+! C/! 5/%%/!J/!

()?%C*/M! 3C! ?! J-4=! *4D$%D*,>! =/! =-F.-+?4,! *4=-4+=*/FF/4,P! F-F/4,! +$%! C/N$/C! 4-$+!

%/5*/4J%-4+M! 8?! +=64/"i !J$%/! )$*,! F*4$,/+! ,%/4,/M! 1CC/! =-FF/4=/! ?$! F-F/4,! -$!

1C*Z?T/,)!+/!%>5/*CC/!?.%6+!?5-*%!./%J$!=-44?*++?4=/!+$*,/!S!C?!F-%,!J/!+-4!=-F.?D4-4M!

1CC/! +/! ,%-$5/!J?4+! CO*4A*%F/%*/!J$!5?*++/?$!/,!/+,!?CC-4D>/!+$%!$4/! ,?TC/!JO/L?F/4P!/4!

TC-$+/!JO)y.*,?CM!1CC/!/+,!/4=-%/! *4=-4+=*/4,/!N$?4J!a?5*J!,/4,/!J/! C$*!/4C/5/%! C?!=%-*L!

N$O/CC/! .-%,/! ?$,-$%! J$! =-$M! 1CC/! +/! %>5/*CC/! /4! +$%+?$,! /,! C$*! ?,,%?./! C/+!F?*4+M! 3C! C$*!

.%>+/4,/!+/+!=-4J-C>?4=/+!.-$%!C?!./%,/!J/!+-4!=-F.?D4-4!/,!C$*!J*,!N$O*C!J-*,!/4C/5/%!+?!

=)?�4/!/,!+-4!./4J/4,*A!/4!A-%F/!J/!=%-*L!=?%!*C!&!?!$4!%*+N$/!J/!=-4,?F*4?,*-4M!1C*Z?T/,)!

%>.-4J!N$/!+*!=-4,?D*-4!*C!&!?P!,-$,!C/!5?*++/?$!&!/+,!/L.-+>!/,!N$/!C/!5?*++/?$!J-*,!W,%/!

F*+!/4!N$?%?4,?*4/M!a?5*J!+O?..%W,/!S!C$*!A?*%/!$4!+=?44/%!?A*4!J/!J>,/%F*4/%!+*!/CC/!/+,!

=-4,?F*4>/! >D?C/F/4,M! 3C! C$*! J/F?4J/! $4/! .%/F*6%/! A-*+! +*! /CC/! ?! /$! J/+! %/C?,*-4+!

+/L$/CC/+! ?5/=! +-4! J>A$4,! =-F.?D4-4M! 1C*Z?T/,)! 4O?! .?+! C/! ,/F.+! J/! %>.-4J%/M! 8/+!

%>+$C,?,+!J$!+=?44/%!+O?AA*=)/4,!+$%!CO>=%?4!N$O/+,!/4!,%?*4!J/!%/D?%J/%!a?5*JM!8O*F?D/!J$!

5/4,%/! JO1C*Z?T/,)! .%>+/4,/! $4/! A-%F/! N$*! C$*! %/F.C*! ,-$,! C/! 5/4,%/P! +$DD>%?4,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i!a>=-$.?D/!,/=)4*N$/!J/!=/,,/!+=64/!.?D/!"H:P!J?4+!C/!A*CF!C?!+=64/!=-FF/4=/!S!"!'"^!'fq!/,!
,/%F*4/!S!"!':"!':iM!!



! :n!

/L.C*=*,/F/4,! C/!A?*,!N$O/CC/!+-*,!/4=/*4,/M!8/!.C?4!%?..%-=)>!F-4,%/!1C*Z?T/,)!?CC-4D>/!

?5/=!C/!=-%.+!/+,!=-$.>!S!.?%,*%!J$!5/4,%/!.?%!C/!+=?44/%M!1CC/!%/D?%J/!a?5*J!N$*!/+,!)-%+!

=)?F.M!8/!+=?44/%!+/!%>,%?=,/!5/%+!C/!T-%J!D?$=)/!/,!C?*++/!?..?%?*,%/!C/!5/4,%/!A>=-4J>!

JO1C*Z?T/,)P!N$*!4/!+/FTC/!.?+!W,%/!.C$+!D%-+!N$/!.%>=>J/FF/4,M!(/!.C?4!F-4,%/!N$O$4/!

A-*+!N$/!C?!D%-++/++/!/+,!?44-4=>/P!C/!=-%.+!A>F*4*4!J/5*/4,!.$TC*=P!/4!5$/!?$L!&/$L!J/!

,-$+M!a?5*J!C$*!?44-4=/!J-4=!+-4!>,?,M!1C*Z?T/,)!+/!%/C65/!?C-%+!J/!C?!,?TC/!JO/L?F/4!/,!

?AA*%F/!N$O*C!/+,!*F.-++*TC/!N$O/CC/!+-*,!/4=/*4,/M!a?5*J!C$*!J/F?4J/!S!4-$5/?$!+*!/CC/!?!

/$! J/+! %?..-%,+! +/L$/C+! ?5/=! +-4! =-F.?D4-4M! 1CC/! %>.-4J! N$O/4! /AA/,P! /CC/! ?! /$! $4!

%?..-%,! F?*+! N$O*C! J?,/! J/! C?! 4$*,! .%>=>J/4,/P! %>?AA*%F?4,! ?*4+*! N$O*C! +-*,! *F.-++*TC/!

N$O/CC/!+-*,!/4=/*4,/M!a?5*J!C$*!?44-4=/!S!=/!F-F/4,!CS!N$/!C/!As,$+!4O/+,!.?+!U!,-$,!S!A?*,!

4-%F?C"n!VM!_!=/,,/!?44-4=/P!1C*Z?T/,)!.?4*N$/!/,!J/F?4J/!S!5-*%!C/!As,$+M!a?5*J!%/A$+/!

S!J/$L!%/.%*+/+M!1CC/!+/! C65/!J/! C?!,?TC/!JO/L?F/4!/,!?D*,!+-$+! CO/AA/,!J/! C?!.?4*N$/M!1CC/!

,?./!J/!F?4*6%/! =-F.$C+*5/! +$%! C/! =C?5*/%! J$! +=?44/%! /4! %>.>,?4,! N$O/CC/! 5/$,! 5-*%! C/!

As,$+M! 8O?44-4=/! N$*! C$*! ?! >,>! A?*,/! 4O/+,! .?+! .-$%! /CC/! $4/! +-$%=/! J/! K-*/! F?*+! ?$!

=-4,%?*%/! J/! ,/%%/$%M! 8O)>%-R4/! +/FTC/! =-4+*J>%/%! N$/! =/,,/! ?44-4=/! /+,! +*F*C?*%/! S!

CO?44-4=/! JO$4/!F?C?J*/! D%?5/P! /CC/! /+,! *4A/=,>/P! /4! .%-*/! S! $4! 5*%$+M! 7?4+! %>?=,*-4! J/!

a?5*JP! /CC/! J/F?4J/! S! =/! N$O-4! C$*! %/,*%/M! a?5*J! %>.-4J! N$O*C! 4O&! ?! .?+! $4! ./%+-44/C!

+$AA*+?4,! S! T-%J! J$! 5?*++/?$! 4*! C/! ./%+-44/C! ?J>N$?,M! 3C! C$*! .%-.-+/! J/! C?! F/,,%/! /4!

T*-+,?+/!K$+N$OS!=/!N$O*C!%/,-$%4/!+$%!,/%%/!-w!/CC/!.-$%%?!W,%/!,%?*,>/M!1C*Z?T/,)!J/5*/4,!

?C-%+! A-CC/! J/! %?D/M! 1CC/! )$%C/! U!+&'! /'! $)'! $E! %&\! V! /4! +?*+*++?4,! a?5*JP! C/! F/4?b?4,M!

(/./4J?4,!J/+!J-$C/$%+!?TJ-F*4?C/+!C?!.%/44/4,!/,!/CC/!+O?AA?*++/P!4/!.-$5?4,!.C$+!,/4*%!

J/T-$,! S! =?$+/! J/! C?! J-$C/$%M! a?5*J! C?! %/,*/4,! .-$%! N$O/CC/! 4/! ,-FT/! .?+P! /,! JO$4! ?*%!

,-,?C/F/4,!+,-RN$/P! C$*!J*,!N$/!U!=/C?!J-*,!W,%/! ,%6+!J-$C-$%/$L:H!VM!(/,,/! +=64/!F-4,%/!

N$/! C/! A?*,! N$O*C! +-*,! $4! %-T-,! 4/! C$*! ./%F/,! .?+! JO?5-*%! J/+! +/4,*F/4,+P! =?%!FWF/! +O*C!

.%-4-4=/!=/+!F-,+P!+-4!5*+?D/!F-4,%/!/L.C*=*,/F/4,!N$O*C!4/!+O/4!+-$=*/!.?+M!8/+!.)%?+/+!

N$O*C!.%-4-4=/!+-4,!J*,/+!=?%!*C!/+,!.%-D%?FF>!.-$%!W,%/!=-$%,-*+!/,!.-C*M!3C!C$*!*4K/=,/!$4!

+-F4*A6%/P!/,!C?!%/.C?=/!+$%!C?!,?TC/!JO/L?F/4M!14A*4P!*C!C$*!J*,!N$/!+-4!J*/$!+/FTC/!CO?5-*%!

?T?4J-44>M!3C!>5-N$/!>D?C/F/4,!C?!F-%,!J/!+?!F6%/!J$/!?$!5*%$+!1T-C?P!N$O*C!=-F.?%/!S!

=/! N$*! C$*! ?%%*5/M!a/5?4,! CO*4=-F.%>)/4+*-4! JO1C*Z?T/,)P!a?5*J! /L.C*N$/! N$O*C! %/D?%J?*,!

+/+!%W5/+!./4J?4,!+-4!)&./%!+-FF/*CM!3C!N$*,,/!C?!.*6=/!+?4+!$4!F-,!J/!.C$+!/,!1C*Z?T/,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"n!8O)$F?4-RJ/!C$*!?44-4b?4,!+?!D%-++/++/!$,*C*+/!=/+!,/%F/+!J?4+!C/!A*CF!'!U!}/CC!J-=,-%P!*,O+!4-,!
/L?=,C&!?!,%?J*,*-44?C!As,$+!V!!
:H!U!3,!F$+,!T/!5/%&!.?*4A$C!V!"!'"`!'"^!



! ^H!

+O/4J-%,! +-$+! CO/AA/,! J/+! ,%?4N$*CC*+?4,+M! 8?! +>N$/4=/! +O?=)65/M! 8/! A-4J$! /4=)?�4>:"!

F-4,%/!N$O$4!,/F.+!+O/+,!>=-$C>!/4,%/!C/+!J/$L!+>N$/4=/+M!1C*Z?T/,)!+/!,%-$5/!,-$K-$%+!

J?4+! CO*4A*%F/%*/P! +$%! C?! ,?TC/! JO/L?F/4! F?*+! J?4+! $4/! .-+*,*-4! J*AA>%/4,/M! 1CC/! /+,!

/4,-$%>/!.?%!J/+!+=*/4,*A*N$/+!/4!=-FT*4?*+-4!N$*!?44-4=/4,!W,%/!CS!.-$%!C?!F/,,%/!/4!

T*-+,?+/! K$+N$OS! =/! N$O*C+! %/D?D4/4,! C?! ,/%%/P! =/! N$*! ./%F/,,%?*,! N$/! +?! D%-++/++/! +-*,!

F*+/! /4! .?$+/! K$+N$/! CSM! _5/=! $4! +=*/4,*A*N$/! J/! =)?N$/! =y,>! JO/CC/P! 1C*Z?T/,)! +/FTC/!

W,%/!,-,?C/F/4,!C?!.%-*/!J/!CO/L.>%*/4=/!+=*/4,*A*N$/!N$*!+/!.%>.?%/!+$%!/CC/P!+?4+!?$=$4/!

.-++*T*C*,>! J/! A$*%M! (/./4J?4,P! A/*D4?4,! JOW,%/! /4J-%F*/P! /CC/! J-44/! $4! =-$.! J/! .*/J!

5*-C/4,! ?$! +=*/4,*A*N$/! N$*! +O?..%-=)/! JO/CC/! /,! %/.-$++/! C/! J/$L*6F/P! ?%%*5?4,! ?*4+*! S!

+O>=)?../%! J/! C?! +?CC/M! (/! F-F/4,! F?%N$/! CO?%%*5>/! /4! .$*++?4=/! JO1C*Z?T/,)! N$*! +/!

%/T/CC/!/,!%/A$+/!=/!S!N$-*!-4!5/$,! CO?++*D4/%M! 3C!=-45*/4,!J6+! C-%+!J/!+O*4,/%%-D/%!+$%! C/!

+,?,$,! J/! C?! +=*/4,*A*N$/M! 1+,@/CC/! +*F.C/! D>4*,%*=/P! $4! =-%.+! %>=*.*/4,! /,! -$,*C! .-$%!

CO?==-F.C*++/F/4,!J/!CO/L.>%*/4=/!?$!=-4,?=,!J/!CO/L,%?,/%%/+,%/P!-$!?$!=-4,%?*%/P!/+,@/CC/!

$4/! A/FF/!?=,*5/P!N$*!.%/4J! C/!J/++$+!+$%!+-4!=-%.+!/,! %/A$+/!=/!+,?,$,!k!1CC/!?CC?*,!/4!

/AA/,! W,%/! $,*C*+>/! .-$%! W,%/! $4! =-%.+! %>=/.,?=C/! J/! CO/L,%?,/%%/+,%/P! +*F.C/! 5/=,/$%! J/!

CO/L.>%*/4=/M!Q?*+!+-4!%/A$+!./%F/,!J/!=)?4D/%!J/!+,?,$,!/,!J/!+O?AA*%F/%!/4!,?4,!N$OW,%/!

./4+?4,M!<C$,y,!.?++*5/!,-$,!?$!C-4D!J$!A*CFP!=/,!?=,/!F?C5/*CC?4,!N$*!/+,!A?*,!=-4,%/!/CC/P!S!

+-4! *4+$! /,! J-4,! /CC/! /+,! 5*=,*F/! C$*! ./%F/,,%?! J/! .%/4J%/! C/! .-$5-*%M! ! _.%6+! ?5-*%!

?++-FF>! C/+! J/$L! +=*/4,*A*N$/+P! /CC/! +/! %$/! J?4+! $4/! ?$,%/! .*6=/! J$! 5?*++/?$! -w! +/!

,%-$5/! C?!F?=)*4/!)&./%!J>5/C-..>/!.%>+/4,>/!.C$+! ,y,!J?4+! C/! A*CFP!?../C>/!Q/J*.-JM!

8/!Q/J*.-J!/+,!$4/!F?=)*4/!N$*!?!>,>!.%>+/4,>/!.C$+!,y,!=-FF/!.-$5?4,!-.>%/%!,-$+!C/+!

F?$LM!1CC/!%/++/FTC/!S!$4!D%?4J!=/%=$/*C!J/!5/%%/!+$%!.*/J!-$!?$,%/!=%&-,$T/M!X4!=C?5*/%!

/,!$4!>=%?4!./%F/,,/4,!J/!C?!.%-D%?FF/%M!h$?4J!1C*Z?T/,)!-$5%/!C/+!.-%,/+!J/!C?!+?CC/!

-w!+/!,%-$5/!C/!Q/J*.-JP!$4!.C?4!JO/4+/FTC/::!.?%A?*,/F/4,!+&F>,%*N$/!4-$+!J>5-*C/!/4!

+-4! =/4,%/! C?! F?=)*4/M! 3C! 4O&! ?! %*/4! ?$,%/! ?$,-$%! J/! CO/4D*4! N$O$4! /+.?=/! 5*J/P! TC?4=P!

,-,?C/F/4,! ?+/.,*+>P! %/4A-%b?4,! CO$4*5/%+! )-+.*,?C*/%! N$*! ?44-4=/! CO*4,/%5/4,*-4!

=)*%$%D*=?C/M!8/!Q/J*.-J!/+,!CO>C>F/4,!.%*4=*.?C!J/!C?!+=64/P!*C!+/!,%-$5/!J-4=!?$!=/4,%/!

J/! CO/+.?=/! /,! J/! CO>=%?4M! (/! .C?4! JO/4+/FTC/! J>5-*C/! /4! FWF/! ,/F.+! C?! ./,*,/++/!

JO1C*Z?T/,)! A?=/!S! =/,,/! +,%$=,$%/! *F.-+?4,/M! 7O-.6%/!?C-%+!$4!5>%*,?TC/!J>=?C?D/!/4,%/!

1C*Z?T/,)P!%/.%>+/4,?4,!C?!A?*TC/++/!J/!COW,%/!)$F?*4P!N$*!/+,!*=*!TC/++>/!/,!$,*C*+>/!=-FF/!

$4! =-%.+! %>=/.,?=C/! S! C?! J*AA>%/4=/! J/! C?! F?=)*4/! N$*! /+,! /CC/! *4>T%?4C?TC/M! 1C*Z?T/,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:"!m-*%!J>=-$.?D/!,/=)4*N$/!.M!"H`!
::!m-*%!J>=-$.?D/!,/=)4*N$/!.M"Hn!



! ^"!

?AA%-4,/! +/$C/! CO/+.?=/! /,! C?! F?=)*4/P! N$*! =-4,%?+,/! ?5/=! +-4! =-%.+! .?%! +-4!

*F.?++*T*C*,>M!!8?!D%?4J/$%!J/!C?!F?=)*4/!/+,!%/4A-%=>/!.?%!C/+!=-4,%/@.C-4D>/+!JO/4,%>/!

/,! J/! +-%,*/! J?4+! C?! F?=)*4/! N$*! J>=$.C/4,! +?! ,?*CC/! /,! 4-$+! J-44/! $4/! *F.%/++*-4!

JO>=%?+/F/4,! J/! C?! +,%$=,$%/M! 8?! F?=)*4/! /+,! $4! F-4+,%/! ,/=)4-C-D*N$/! J?4+! C/N$/C!

1C*Z?T/,)! J-*,! D%*F./%! .-$%! +O*4+,?CC/%P! J>.?++?4,! +?! ,?*CC/! )$F?*4/M! 8/+! .C?4+!

%?..%-=)>+! /,! C/+! D%-+! .C?4+! +$%! 1C*Z?T/,)! /F.W=)/4,! J/! 5-*%! C?! F?=)*4/! J?4+! +-4!

*4,>D%?C*,>! C-%+! J/! CO*4,/%5/4,*-4M! 2-$+! 4/! C?! 5-&-4+! N$/! .?%! F-%=/?$LP! /CC/! /+,!

*F.-+?4,/!/,!J>T-%J/!J/!CO>=%?4M!!

8?!F?=)*4/!/+,!J?4+!CO*F?D*4?*%/!-..-+>/!S!COW,%/!)$F?*4P!CO$4/!,/=)4-C-D*N$/!/,!

CO?$,%/!-%D?4*N$/M!(/,,/!*F.%/++*-4!/+,!%/4A-%=>/!.?%!C?!F?=)*4/!N$*!4-$+!>TC-$*+!J/!+-4!

TC?4=!U!*FF?=$C>!VP!?C-%+!N$O1C*Z?T/,)!/+,!F-4,%>/!+$*4,?4,/!/,!,%?4+.*%?4,/M!8?!F?=)*4/!

,-,?C/F/4,!J>+)$F?4*+>/P!=-F.C>,/F/4,!?+/.,*+>/P!%-T-,*N$/P!F>=?4*N$/!+O-..-+/!?$L!

-%D?4*+F/+! N$*! +O*4,%-J$*+/4,! /4! /CC/M! 8/! =-%.+! )$F?*4P! -%D?4*N$/! /,! 5*5?4,P! /+,! /4!

-..-+*,*-4!?5/=!C?!A%-*J/$%!J$!.C/L*DC?++!/,!J$!A/%!J/!C?!F?=)*4/P!=/!N$*!/+,!?F.C*A*>!$4/!

4-$5/CC/! A-*+! C-%+N$/! C?! =%>?,$%/! /+,! /L,%?*,/M!X4! D%-+!.C?4! +$%! =/,! -%D?4*+F/! *4=-44$!

J>5-*C/!CO-..-+*,*-4!/4,%/!C?!=%>?,$%/!/,!C?!F?=)*4/P!CO$4/!DC$?4,/!/,!=-CC?4,/!J/!C?N$/CC/!

=-$C/! J$! C*N$*J/! ?F4*-,*N$/! 5/4?4,! +-$*CC/%! CO?$,%/P! $4! /+.?=/! ?+/.,*+>M! X4! ?$,%/! D%-+!

.C?4!/+,!A?*,!+$%!C?!.C?*/!+?4DC?4,/!JO1C*Z?T/,)P!N$/!C?!F?=)*4/!5*/4,!?D%?A/%P!/4=-%/!$4/!

A-*+! J/! A?b-4! F>=?4*N$/! /,! +?4+! ?,,/4,*-4! .?%,*=$C*6%/M! 2-$+! 4/! +-FF/+! .?+! J?4+!

CO)$F?*4P! 4*! J?4+! CO/F.?,)*N$/!F?*+! J?4+! C/!F>=?4*N$/M! 8/! =-%.+! )$F?*4! J/5*/4,! $4!

+*F.C/!/FT?CC?D/P!$4!-TK/,!N$/!CO-4!5*/4,!%/A/%F/%P!?D%?A/%!+?4+!+/!+-$=*/%!J/!C?!J-$C/$%!

/,!J$! +/4+*TC/M!1C*Z?T/,)! +O?%%?=)/!/CC/!FWF/! C/! =-%J-4!/4!D%-+!.C?4M!8?!F?=)*4/!?!/4!

/AA/,!>,>!.%-D%?FF>/!.-$%!$4/!/L,%?=,*-4!/,!4/!.%>5-*,!J-4=!.?+!J/!=-$./%!$4!=-%J-4!

-FT*C*=?CM! 8?! ,z=)/! J-*,! W,%/! A?*,/! .?%! 1C*Z?T/,)! C/+! .C?4+! %?..%-=)>+! +$%! =/,! ?=,/!

?F.C*A*/4,! CO/F.?,)*/! .)&+*N$/! N$/! ./$,! %/++/4,*%! C/! +./=,?,/$%P! JO-w! C/! A?*,! N$/! =/,,/!

+=64/! +-*,! C?! .C$+! F?%N$?4,/M! 8O?T+/4=/! J/! +/4,*F/4,! J/! C?! F?=)*4/! /,! C/! A?*,!

N$O1C*Z?T/,)! +-*,! C*5%>/! S! /CC/! FWF/! J?4+! =/,,/! >.%/$5/! ./$5/4,! %/4J%/! =/,,/! +=64/!

J*AA*=*C/!S!%/D?%J/%M!

8/+! D%-+! .C?4+! +-4,! J-4=! 4-FT%/$L! J?4+! =/,,/! +>N$/4=/M! 3C+! +-4,! $,*C*+>+! J6+!

CO/4,%>/!JO1C*Z?T/,)!J?4+!C?!F?=)*4/P!=%>?4,!$4/!*4,*F*,>P!$4!=-4A*4/F/4,!J?4+!$4!/+.?=/!

J/5/4$!>,%-*,P!-..-+>!?$!.C?4!JO/4+/FTC/!.%>=>J/4,!N$*!C?!F-4,%?4,!+/$C/!J?4+!CO/+.?=/P!

-..-+>/!S!C?!F?=)*4/!/,!S!/CC/!FWF/M!2-$+!+-FF/+!D%z=/!S!=/,,/!F*+/!/4!+=64/!?$!.C$+!



! ^:!

.%-=)/! J/! CO)>%-R4/P! ?$! =-%.+! S! =-%.+M! 8O/+.?=/! /+,! %>J$*,P! C/+! =?F>%?+! +$TK/=,*5/+!

=-4A-%,/4,!/,!%/4A-%=/4,!C/!=C-*+-44/F/4,P!CO/4A/%F/F/4,!5-C-4,?*%/!JO1C*Z?T/,)!N$*!J-*,!

?CC/%! K$+N$O?$!T-$,!J/!CO*4,/%5/4,*-4!.-$%!+$%5*5%/M!8/+!D%-+!.C?4+!+-4,!J/!.C$+!/4!.C$+!

+/%%>+!+$%!C/!5/4,%/P!4-$+!-AA%?4,!=/,,/!.%-L*F*,>!?5/=!1C*Z?T/,)!/,!CO-%D?4*+F/!N$*!C$*!/+,!

/L,%?*,M!8?!F?=)*4/!?!J-4=!$4!+,?,$,!?FT*D$�!'!/CC/!/+,!S!C?!A-*+!$4!=-=-4!.%-,/=,/$%!N$*!

+O/+,!%/A/%F>!+$%!1C*Z?T/,)!.-$%!C$*!%/J-44/%!C/!=-%.+!N$*!?!>,>!.C$+!,y,!T?A-$>!F?*+!/CC/!

/+,! >D?C/F/4,! $4! ?..?%/*C! ,-,?C/F/4,! J>+)$F?4*+>P! =/! N$*! /+,! ?==/4,$>! .?%! C/+! +-4+!

>C/=,%-4*N$/+!N$O/CC/!>F/,!J$%?4,!,-$,/!CO*4,/%5/4,*-4P!,>F-*D4?4,!J/!+?!F*+/!/4!F?%=)/!

/,!%/F.C?b?4,!.%/+N$/!C?!F$+*N$/!/L,%?@J*>D>,*N$/M!

1C*Z?T/,)!+O&!?J-44/P!.%/F*6%/F/4,!/4!,/4,?4,!J/!C?!.%-D%?FF/%!.-$%!/AA/=,$/%!

$4/!=>+?%*/44/P!F?*+!J/5?4,!C/!%/A$+!J/!C?!F?=)*4/!N$*!.%>=*+/!4O?5-*%!>,>!%>?C*+>/!N$/!

.-$%!C/+!)-FF/+P!/CC/!=)-*+*,!?C-%+!J/!C?!.%-D%?FF/%!.-$%!/AA/=,$/%!$4/!/L,%?=,*-4!J/!

U!=-%.+! >,%?4D/%:^!VP! J>+*D4?4,! ?*4+*! =/! N$*! +/! ,%-$5/! /4! /CC/M! (/,,/! +=64/!FO?!F?%N$>!

C-%+N$/!K/!CO?*!5$!?$!=*4>F?M!1CC/!/+,!C/!=C*F?L!J$!A*CF!/,!/CC/!/+,!.%-T?TC/F/4,!C?!+=64/!C?!

.C$+!F?%N$?4,/!/,!C?!.C$+!D-%/M!1CC/!/+,!/4!/AA/,!,%6+!5*-C/4,/!/,!+?4D$*4-C/4,/!'!CO)>%-R4/!

4O)>+*,/! .?+! S! $,*C*+/%! $4/! F?=)*4/! N$O/CC/! 4/! =-44?�,! .?+! /,! /CC/! +/! A?*,! -.>%/%!

.%?,*N$/F/4,! S! 5*AM! g4! 5-*,! ,%6+! T*/4! C?! F?=)*4/! $,*C*+/%! $4! C?+/%! .-$%! C$*! -$5%*%! C/!

5/4,%/P! J/+! .*4=/+! C$*! >=?%,/4,! CO-$5/%,$%/! =%>>/! .?%! C/! C?+/%! ?A*4! JO/L,%?*%/! C/! =-%.+!

>,%?4D/%P!/,!$4/!.*4=/:c!J/+=/4J!J$!)?$,!J/!C?!F?=)*4/!.-$%!+?*+*%!=/!=-%.+M!8?!.C-4D>/!

A%-4,?C/! +$%.C-FT?4,! C?! F?=)*4/! ./%F/,! J/! 5-*%! 1C*Z?T/,)! S! ,%?5/%+! C/! 5/%%/P! 4-$+!

F/,,?4,! /4!.-+*,*-4!J/! ,>F-*4P! ! 5-*%/!J/!5-&/$%P! ?++*+,?4,! S! +-4! *4,/%5/4,*-4M!2-$+! C?!

5-&*-4+! S! ,%?5/%+! $4/! 5*,%*4/! N$*! 4-$+! C?*++/! -T+/%5/%! 1C*Z?T/,)! N$*! /+,! .?%N$>/P! /,!

.C?=>/!+-$+!5/%%/P! =-FF/!>,$J*>/P! +=%$,>/!?$!F*=%-+=-./!.?%! C?!=?F>%?!/4!.C-4D>/!/,!

JO$4!?L/!J/!.-*4,!J/!5$/!A%-4,?CP!A?=/!S!/CC/M!a$%?4,!=/,,/!+>N$/4=/P!C?!=?F>%?!+$TK/=,*5/!

F-4,%/! C?! +=64/! J$! .-*4,! J/! 5$/! JO1C*Z?T/,)P! F/,,?4,! C/! +./=,?,/$%! ?$! =s$%! J/! C?!

4?%%?,*-4M!(/,,/!+=64/!/+,!>D?C/F/4,!%*=)/!/4!+$+./4+!=?%!K$+N$O?$!J/%4*/%!F-F/4,!-4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:^!a?4+!C/!A*CF!'!U?TJ-F*4?C!./4/,%?,*4D!*4K$%*/+!A-%/*D4!T-J&!V!"!'"i!':i!
:c!(/,,/!.*4=/!%/++/FTC/!S!$4!D%?..*4!$,*C*+>!J?4+!C/+!F?=)*4/+!.-$%!?,,%?./%!J/+!./C$=)/+!J?4+!
C/+! AW,/+! A-%?*4/+P! =-FF/! C/! %/.%>+/4,/! C/+! ?%,*+,/+!B*4?!_C/L?4J/%! /,!a?4*/C! e?L,/%! J?4+! C/$%!
5*J>-!?4*F>/!+$%!"#$%&'(&)*P!-w!*C+!%/.%/44/4,!.C$+*/$%+!.?++?D/+!J$!A*CF!.-$%!C/+!J>,-$%4/%P!
4-,?FF/4,! =/,,/! +=64/! N$/! KO>,$J*/P! -w! =O/+,! /AA/=,*5/F/4,! $4! D%?..*4! N$*! +?*+*,! J$! 5/4,%/!
JO1C*Z?T/,)! $4! /L,%?,/%%/+,%/! J$! A*CF! J/! }?C,! a*+4/&! 4$K! .'$#K! G5-*%! C?! =?.,$%/! JO>=%?4! /4!
?44/L/IM! 3C! %/5*+*,/! >D?C/F/4,! C?! A*4! J$! A*CFP! *CC$+,%?4,! C?! A%$+,%?,*-4! J/+! A?4+! N$*! -4,! =%*,*N$>M!
8O*4,>D%?C*,>! J/! C?! 5*J>-! /+,! J*+.-4*TC/! /4! C*D4/! S! =/,,/! ?J%/++/!'!
YYYM)-Y*,+)-$CJ)?5//4J/JM=-F!!!



! ^^!

4/!+?*,!.?+!+*!CO-.>%?,*-4!?$%?!C/!,/F.+!JO?T-$,*%!?5?4,!N$/!CO-%D?4*+F/!5*5?4,!/L,%?*,!J/!

+-4!=-%.+!4/!CO?,,?N$/M!(/,,/!+=64/!/+,!+*F*C?*%/!S!$4/!+=64/!J$!A*CF!9:/&,!]P!-w!9*.C/&P!N$*!

?!+$%5>=$!?$!=%?+)!J/!+?!4?5/,,/!+.?,*?C/P!J/F?4J/!S!=/!N$O-4!C$*!A?++/!$4!+=?44/%!.-$%!

5>%*A*/%! +-4! >,?,! J/! +?4,>M! 1CC/! ?..%/4J! ?C-%+! N$O/CC/! .-%,/! $4! ?C*/4M! (/./4J?4,! C?!

D/+,?,*-4!J$%/!.C$+! C-4D,/F.+P! /,! =/!4O/+,!N$OS! C?! A*4!J$! A*CF!N$/! CO?C*/4! +-%,*%?!J/! +-4!

,-%+/M!1CC/!C/!.C?N$/!=-4,%/!/CC/!/4!+/!K/,?4,!J?4+!$4/!=$5/!/4!A/$!?A*4!J/!J>,%$*%/!C?!%?=/!

?C*/4M!8?!=%>?,$%/!/L,%?*,/!4O?!%*/4!JO)$F?*4M!1CC/!/+,!,/4$/!.?%!$4/!.*4=/!%/++/FTC?4,!S!

=/CC/!J/+!F?=)*4/+!?,,%?./@./C$=)/M!8?!=%>?,$%/!/+,!,-$,!JO?T-%J!%/=%-N$/5*CC>/!+$%!/CC/!

FWF/P!A-%F?4,!$4/!T-$C/M!3C!+$AA*,!J/!N$/CN$/+!+/=-4J/+!.-$%!N$/!=/CC/@=*!+/!F/,,/!S!+/!

J>T?,,%/P! =-4,*4$?4,! +?! =%-*++?4=/! ?==>C>%>/M! 1CC/! >,?*,! /4,-$%>/! J/! %>+*J$+!

+?4D$*4-C/4,+!/,! C-%+N$O/CC/!+O/+,!F*+/!S!T-$D/%P! C/!+?4D!?==$F$C>!>=C?T-$++/!1C*Z?T/,)!

/,! C?!F?=)*4/M! 1C*Z?T/,)! N$*! =-4,/F.C?*,! C?! =%>?,$%/! JO$4! ?*%! /AA%?&>!.?4*N$/M! </4J?4,!

=/,,/!=-$%,/!J$%>/P!C/!Q/J*.-J!?D%?A/!C?!.C?*/!T>?4,/!JO1C*Z?T/,)M!8?!=%>?,$%/!/L,%?*,/!4/!

%/++/FTC/!S!%*/4P!+*4-4!S!$4!.-$C./M!1CC/!/+,!%/C*>/!S!1C*Z?T/,)!.?%!$4!=-%J-4!-FT*C*=?CM!_!

./*4/!%/=-$+$/P!1C*Z?T/,)!+O/L,*%./!J$!Q/J*.-J!/4!)$%C?4,P!A?=/!S!C?!TW,/!,-$K-$%+!,/4$/!

.?%!C?!.*4=/!N$*!+/FTC/!D%?4J*%!J/!.C$+!/4!.C$+M!1CC/!%/A/%F/!C?!F?=)*4/!/,!?..$*/!+$%!C/!

T-$,-4! ./%F/,,?4,! J/! J>=-4,?F*4/%! /,! +,>%*C*+/%! CO*4,>%*/$%! J/! =/CC/@=*P! ./4+?4,! ?*4+*!

?5-*%!,$>!+?!.%-D>4*,$%/M!B/4?4,!S!./*4/!+$%!+/+!K?FT/+P!/CC/!N$*,,/!C?!.*6=/M!7?!%>?=,*-4!

.%/F*6%/! S! CO?44-4=/! J/! +?! D%-++/++/! /+,! =-4A*%F>/P! =?%! =O/+,! T*/4! $4! .?%?+*,/! N$O/CC/!

?,,/4J?*,P! /,! N$*! ?! A?*CC*! C?! ,$/%M! 8?! .%-=%>?,*-4! %/.%>+/4,>/! J?4+! =/,,/! +=64/! /+,! C/!

%>+$C,?,!J/!.C$+*/$%+!?=,*-4+!'! CO-%J%/!J$!=-FF?4J*,?*%/!J/! CO/L.>J*,*-4!N$*!J/F?4J/!S!

=/!N$/!+-*,!*4,%-J$*,!$4!=-F.-+?4,!/L,%?,/%%/+,%/!J?4+!C/!5/%%/!J/!()?%C*/P!C/!%-T-,!N$*!

/L>=$,/! =/,! -%J%/! /,! C?! %/C?,*-4! +/L$/CC/! /4,%/! C/! =-$.C/!N$*! ./%F/,! S! CO)&T%*J?,*-4!J$!

=-F.-+?4,!/,!J/!()?%C*/!J/!A>=-4J/%!1C*Z?T/,)M!(O/+,!4>?4F-*4+!C/+!=-%.+!)$F?*4+!N$*!

+-4,!+?=%*A*>+!.-$%!C?!%>?C*+?,*-4!J/!=/,,/!/L.>%*/4=/!'!()?%C*/!F/$%,!=?%!CO*4,%-J$=,*-4!J$!

=-F.-+?4,!*4,%-J$*,!=)/Z!C$*!$4/!F>,?F-%.)-+/!N$*!4O?T-$,*%?!.?+!=?%!*C!/+,!T%$C>!?5?4,!

N$/!=/C?!4O?%%*5/P!/,!1C*Z?T/,)!J>=*J/!J/!+>.?%/%!=/,,/!/L.>%*/4=/!J/!+-4!.%-.%/!=-%.+!

.-$%! +?! +$%5*/M! 2-,-4+! N$/! J$%?4,! =/,,/! +=64/P! 1C*Z?T/,)! /4C65/! +?! TC-$+/! JO)y.*,?C!

F-4,%?4,!N$O/4!J/++-$+!/CC/!/+,!5W,$/!JO$4!T?4J/?$!TC?4=! C$*!.%-,>D/?4,! C?!.-*,%*4/!/,!

JO$4/!=$C-,,/!TC?4=)/!+?4+!?%,*A*=/P!4O>%-,*+?4,!.?+!C?!A/FF/!?C-%+!N$O/CC/!+/!J>5W,/M!1CC/!

/+,!F-4,%>/!J/!F?4*6%/!+*F.C/!/4C/5?4,!JO/CC/!FWF/!+?!TC-$+/!.-$%!+O?..%W,/%!S!+$T*%!

CO/L,%?=,*-4M! 8O/4J%-*,! -w! +-4! 5/4,%/! ?! >,>! -$5/%,! ./%F/,,?*,! S! CO)>%-R4/! J/! D?%J/%! +/+!



! ^c!

+-$+@5W,/F/4,+M!(/!F-F/4,!+&FT-C*+/!C/!=-$%?D/!J-4,!/CC/!A?*,!.%/$5/!S!=/!F-F/4,!CSP!

/4!?CC?4,!=-4,%/!=/!S!N$-*!-4!?!5-$C$!C?!A-%=/%M!!

(/,,/! +=64/! ./$,! W,%/! %?..%-=)>/! J/+! ?44-4=*?,*-4+! ,/CC/+! N$O/CC/+! +-4,! A?*,/+!

J?4+! C/+! %>=*,+! %/C*D*/$LP! 4-,?FF/4,! CO?44-4=*?,*-4! A?*,/! S! Q?%*/:f !.?%! CO?%=)?4D/!

0?T%*/CP!N$*! C$*! %>56C/! +?!D%-++/++/P!N$*! /+,! =-4,>!J?4+! CO>5?4D*C/! +/C-4!8$=!J/! C?!M/G:&L!

2-$+!5/%%-4+!J?4+!C?!,%-*+*6F/!.?%,*/!/4!N$-*!a?5*J!+/!%?..%-=)/!J/!C?!A*D$%/!J/!CO?4D/!

.?%! %?..-%,! S! =/,,/! F&,)-C-D*/M! g4! &! 5-*,! >D?C/F/4,! CO?44-4=*?,*-4! A?*,/! S! 7?%?)! C?!

A/FF/! JO_T%?)?F! J?4+! C?! U!0/46+/!:`VP! C/! .%/F*/%! C*5%/! J/! C?! e*TC/! )>T%?RN$/M! (/,,/!

?44-4=/!/+,!A?*,/!.?%!U!CO1,/%4/C!V!'!$4!W,%/!J>=%*,!=-FF/!U!4-4!)$F?*4!V!-$!=-FF/!J*/$!

+/C-4! C/+! ,%?J$=,*-4+P!N$*! C$*!?44-4=/!N$O/CC/!/4A?4,/%?!$4!/4A?4,!JO_T%?)?FP! 3+??=P!$4!

?4!?.%6+!=/,,/!?44-4=/!S!COzD/!J/!nq!?4+M!7?%?)!>,?*,!+,>%*C/P!=-FF/!1C*Z?T/,)!CO/+,!J?4+!

"#$%&'(&)*[^M!8?!FWF/!)*+,-*%/!/+,!F/4,*-44>/!J?4+!C/!(-%?4:iP!+?4+!$,*C*+/%!C/!4-F!J/!

7?%?)!'!*C!/+,!N$/+,*-4!>D?C/F/4,!JO$4/!A/FF/!+,>%*C/!S!N$*!CO-4!?44-4=/!N$O/CC/!?$%?!$4!

/4A?4,! N$*! +/%?! .%-.)6,/M! _! =)?N$/! A-*+P! C/+! ?44-4=*?,*-4+! +-4,! A?*,/+! .?%! J/+! W,%/+!

,%?4+=/4J?4,+M!1CC/+!+-4,!+*F*C?*%/+!S!4-,%/!-TK/,!=?%!/4!/AA/,!CO)>%-R4/!4/!.-$5?*,!?5-*%!

JO/4A?4,P!=-FF/!Q?%*/!N$*!>,?*,!5*/%D/M!1C*Z?T/,)P!N$*!+/!.C?*D4?*,!J/!4/!.-$5-*%!=%>/%!C?!

5*/P!A?*,!A?=/!S!$4/!D%-++/++/!,-$,!?$++*!U!F*%?=$C/$+/!VM!(/./4J?4,!1C*Z?T/,)!=-F.%/4J!

N$/!=/,,/!D%-++/++/!/+,!J?4D/%/$+/!/,!4O/FT%?++/!.?+!=/,,/!?44-4=*?,*-4P!/CC/!C?!%/A$+/!/,!

C?!%/K/,,/M  

8/+!J/$L!?$,%/+!+=64/+!N$*!FO*4,>%/++/4,!+-4,!C*>/+!S!C?!.%/F*6%/M!1CC/+!=-4=/%4/4,!C?!

.%-=%>?,*-4! N$*! 5?! ?5-*%! C*/$! ?5/=! C?! =%>?,$%/! *++$/! JO1C*Z?T/,)M! _C-%+! N$/! C/! J/%4*/%!

*4D>4*/$%!5*5?4,!J>=*J/!J/!+O/45-C/%P! C/!=?.*,?*4/!J$!5?*++/?$!J>=*J/!J/!+/!+?=%*A*/%!/4!

./%=$,?4,! +-4! 5?*++/?$M! 14! /AA/,P! =/C$*@=*! +O/+,! %>5>C>! F/4?b?4,! S! CO>D?%J! J/! CO/+.6=/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:f!8?!=%*,*N$/!?!>D?C/F/4,!%/C/5>!C/+!F$C,*.C/+!?CC$+*-4+!S!C?!%/C*D*-4!J?4+!C/!A*CFM!1C*Z?T/,)!/+,!$4!
./%+-44?D/! ,%6+! =%-&?4,! N$*! ?AA*%F/! +?! A-*! ,-$,! ?$! C-4D! J$! A*CFM! (-F.?%/%! =/,,/! +=64/! ?5/=!
CO_44-4=*?,*-4!/+,!JO?$,?4,!.C$+!./%,*4/4,!N$/!C/!K-$%!JO?5?4,P!$4/!+=64/!F-4,%/!C/!=?.*,?*4/!J$!
5?*++/?$!/4! ,%?*4!J/!J>=-%/%!$4!+?.*4!J/!2-�CP! AW,/! =>C>T%?4,! C?!4?*++?4=/!J$!()%*+,M!1C*Z?T/,)!
+/%?*,! J-4=! $4/! Q?%*/! J/+! ,/F.+! F-J/%4/P! =-FF/! C/! F-4,%/! C/! J>,-$%4/F/4,! JO*F?D/!
%/.%>+/4,?4,!1C*Z?T/,)!/4!5*/%D/!/4!?44/L/M!8/! A*CF!./$,!W,%/!/45*+?D>!=-FF/!$4/!F>,?.)-%/!
J/! CO)*+,-*%/! =)%>,*/44/P! F-4,%?4,! =-FF/4,! C?! A/FF/! ?! ! >,>! $,*C*+>/! .-$%! ./4+/%! C?! %/C*D*-4!
=-FF/! A*D$%/! F?,/%4/CC/! J/.$*+! C?! 5*/%D/! Q?%*/P! F6%/! J$! .%-.)6,/! #>+$+! <C$+*/$%+! +=64/+!
F/,,/4,! /4! ?5?4,! C/! A?*,! N$O1C*Z?T/,)! .-%,/! $4/! =%-*LP! N$/! a?5*J! C$*! %/,*%/! J?4+! C?! +=64/!
+>C/=,*-44>/M!(/./4J?4,!K/!4/!FO?,,?%J/%?*!.?+!+$%!=/!J>,?*C!=?%!F-4!.%-.-+!/+,!,-$,!?$,%/M!!!
:`!0/46+/!"i@"H!
:q!a?4+!C/!A*CF!'!U!3!=?4O,!=%/?,/!C*A/!V!f`!'Hc!
:i!(-%?4!""!;!`n@q^!



! ^f!

)$F?*4/!/,!?! ,$>! C/!=-FF?4J*,?*%/!J/! CO/L.>J*,*-4!N$*!?5?*,!N$*,,>!+?!T*-+,?+/P!.-$%! C/!

%/4=-4,%/%M!8O*4D>4*/$%!/++?&/!?C-%+!J/!N$*,,/%!C?!.C?46,/M!Q/%/J*,)!m*=[/%+P!4/!5-$C?4,!

.?+!W,%/!+?=%*A*>/P!>K/=,/!C?!.?%,*/!J$!5?*++/?$!.-$5?4,!+/!+$AA*%/!S!/CC/!FWF/P!=-4,/4?4,!

C/! Q/J*.-J! /,! J-4=! C?! .%-D>4*,$%/! *++$/! J$! =-%.+! JO1C*Z?T/,)! N$*! ?! +$%5>=$! S! =/,,/!

/L,%?=,*-4M!8?!TW,/!+O/+,!J>5/C-..>/!?$!.-*4,!J/!T%*+/%!C/!Q/J*.-JP!=)-+/!N$/!CO-4!4/!5-*,!

.?+!F?*+!N$*!/+,!+-$+@/4,/4J$P!=?%!CO-4!5-*,!C?!=%>?,$%/!N$*!/+,!J/5/4$/!.C$+!D%-++/!N$/!

C?! F?=)*4/M! 1C*Z?T/,)P! ,/4,?4,! JO>=)?../%! S! CO*4D>4*/$%! N$*! +O/+,! C?4=>! S! +?! .-$%+$*,/!

?.%6+!C/!=)-=!/4,%/!C/+!J/$L!5?*++/?$L!N$*!?!/F.W=)>!CO*4D>4*/$%!J/!.?%,*%M!1CC/!?./%b-*,!

C?!TW,/!S!,%?5/%+!COs*C!J/!Ts$A!J-44?4,!+$%!=/,,/!.*6=/M!_C-%+!N$/!CO*4D>4*/$%!+/!%$/!+$%!

/CC/! .-$%! C?! ,$/%P! ,/4,?4,! J/! C?! .C?N$/%! +$%! C/! +-CP! 1C*Z?T/,)! ,/4J! +-4!T%?+! /,! %>$++*,! S!

-$5%*%! C?! .-%,/! C/+! +>.?%?4,! J/! C?! =%>?,$%/P! N$*! +?*+*,! CO*4D>4*/$%! S! CO?*J/! JO$4/! J/! +/+!

,/4,?=$C/+M! 1C*Z?T/,)P! N$*! >,?*,! .C?N$>/! ?$! +-C! .?%! CO*4D>4*/$%P! ./$,! ?C-%+! +O/4A$*%M!

8O*4D>4*/$%!/+,!S!+-4!,-$%!.C?N$>!?$!+-C!.?%! C?!=%>?,$%/P!N$*! C/!A>=-4J/M!(/,,/!=)-+/!/+,!

F-4+,%$/$+/!=?%!/CC/!4O?! %*/4!J/! =-44$!.)&+*N$/F/4,M!_! =/! +,?J/!JO>5-C$,*-4P! C?! +/$C/!

%/++/FTC?4=/!?5/=!N$/CN$/!=)-+/!N$/!4-$+!=-44?*++-4+!+/%?*,!$4/!.*/$5%/P!S!=?$+/!J/+!

,/4,?=$C/+M! 7-4! ?,,*,$J/! /+,! J>5?+,?,%*=/! /,! /AA%?&?4,/M! 8?! A>=-4J?,*-4! +O-.6%/! 5*?! C/!

J>5-*C/F/4,!J/!CO*4,>%*/$%!J/!C?!=%>?,$%/P!5*+N$/$L!/,!J/4,>P!J$N$/C!+-%,!$4!F/FT%/!N$*!

.>46,%/!$4!*4D>4*/$%!!.?%!C?!T-$=)/!N$*!F/$%,!+$%!C/!=-$.M!X4/!A-*+!=/!D/+,/!/AA/=,$>!C?!

=%>?,$%/! +/FTC/!F-$%*%! >D?C/F/4,P! /CC/! +O?AA?*++/P! ,-$K-$%+! /FT-�,>/! S! CO*4D>4*/$%M! 8?!

=%>?,$%/!*=*!.%>+/4,>/!/+,!C/!A%$*,!J/!C?!A>=-4J?,*-4!*4)$F?*4/!N$*!?!/$,!C*/$!5*?!C/!=-%.+!

JO1C*Z?T/,)M!8O)-FF/P! /4!?&?4,!5-$C$! =%>/%!$4/!?$,%/!/+.6=/P! /+,!.$4*! =-FF/!J?4+! C/!

F&,)/! J/! <%-F>,)>/M! 8O*4D>4*/$%! /+,! C*D-,>! .?%! C/+! ,/4,?=$C/+! J/! C?! =%>?,$%/! =-FF/!

<%-F>,)>/! S! +-4! %-=)/%P! C?! =%>?,$%/! N$*! +-%,*%?! J$! ,-%+/! J/! CO*4D>4*/$%! J?4+! C?! +=64/!

J>=%*,/!=*!J/++-$+!C$*!-$5%*%?!C/!,-%+/!,/C!=/C$*!J/!<%-F>,)>/!J?4+!C/!F&,)/!D%/=!S!N$*!C/!

A-*! /+,! ?%%?=)>M! 8?! .%-.?D?,*-4! J/! =/,,/! /+.6=/P! +/! %/.%-J$*+?4,! J/! F?4*6%/! )&./%!

%?.*J/P! +/FTC/! =-4J?F4/%! CO)$F?4*,>! S! ?5-*%! C/! ,-%+/! /L.C-+>! .-$%! ?5-*%! 5-$C$! =%>/%!

$4/!?$,%/!/+.6=/M!!

8?!,%-*+*6F/!+=64/!/4!K/$!J?4+!=/,,/!>,$J/!/+,!C?!,-$,/!J/%4*6%/!+=64/!J$!A*CFP!N$*!

F-4,%/!N$/!J/!=/,,/!A$+*-4!F/$%,%*6%/!/4,%/!C?!=%>?,$%/!/,!CO*4D>4*/$%!5*/4,!?$!F-4J/!$4!

L>4-F-%.)/M!U!o>4-F-%.)/!V!/+,! C/!4-F!$,*C*+>!J?4+! C?!+?D?!9:/&,!.-$%!J>=%*%/! CO?C*/4P!

,/%F/!/F.C-&>!.?%!C/+!./%+-44?D/+!J/+!A*CF+M!(/,,/!J/%4*6%/!+=64/!+/FTC/!J-4=!F-4,%/%!

=-FF/4,! ?! >,>! =%>>! C/! L>4-F-%.)/! JO9:/&,M! (/,,/! +=64/P! N$*! J$%/! $4/! F*4$,/P! /+,!

/4,%/=-$.>/! ?5/=! $4/! F$+*N$/! /L,%?! J*>D>,*N$/! *4N$*>,?4,/! /,! J/! =-$.$%/+! ?$! 4-*%P!



! ^`!

%/4A-%b?4,! C/! J%?F?,*N$/! J/! C?! +=64/M! 8/! =-%.+! F-%,! J/! CO*4D>4*/$%! =-FF/4=/! S!

=-45$C+/%!/,!+-4!,-%+/!+/!J>=)*%/M!8/!L>4-F-%.)/!/+,!/L.$C+>P!%/=%-N$/5*CC>!,/C!$4!As,$+P!

/4,-$%>!JO$4!C*N$*J/!J/!=-F.-+?4,+!.)&+*N$/+!N$*!%?../CC/4,!C/!C*N$*J/!?F4*-,*N$/!/,!C/!

.C?=/4,?!/L.$C+>+!C-%+!JO$4!?==-$=)/F/4,!,%?J*,*-44/CM!X4!.C?4!F-4,%/!C/!L>4-%F-%.)/!

/4=-%/!%/=%-N$/5*CC>!+$%!C$*!FWF/P!/,!CO*4D>4*/$%P!>,/4J$!S!+/+!=y,>+M!8/+!J/$L!+/FTC/4,!

%/C*>+!.?%!$4!=-%J-4!-FT*C*=?CM!8O*4,>%W,!J/!=/,,/!=-$%,/!+=64/!%>+*J/!J?4+!C/!A?*,!N$O/CC/!

+-*,! C?! .C$+!.%-=)/!JO$4! ?==-$=)/F/4,! ,%?J*,*-44/C! J?4+! +-4!5*+$/CP! =-FF/! C/!F-4,%/!

=/,,/!=?.,$%/!JO>=%?4M!8/!U!T>T>!V!/+,!/L.$C+>!5*?!C/!,-%+/!J/!CO*4D>4*/$%!F?*+!$4/!A-*+!C/!

=-%.+!J/!CO*4D>4*/$%!-$5/%,P!*C!+/!J>.C-*/!=-FF/!$4!T>T>!5/4?4,!J/!4?�,%/M!!

!

!

!

(?.,$%/!JO>=%?4!J$!A*CF!"#$%&'(&)*!'!_==-$=)/F/4,!J$!L>4-F-%.)/!

!

!

8/!L>4-F-%.)/!+/!F/,!S!%/F$/%!./,*,!S!./,*,!/,!?%%*5/!/4A*4!S!+/!F/,,%/!J/T-$,M!3C!-$5%/!

+?!T-$=)/P! J>.C-&?4,! +/+!J/4,+! /,! +?!J/$L*6F/!T-$=)/P!F-4,%?4,! +?! +*F*C?%*,>! ?5/=! C/!

L>4-F-%.)/!JO9:/&,M!(/,,/!+/=-4J/!=%>?,$%/!/+,!F-*4+!*4A-%F/!N$/!C?!.%/F*6%/M!

!



! ^q!

!

(?.,$%/!JO>=%?4!"#$%&'(&)*!"!'f^!'Hi!o>4-%F-%.)/!

!

8?! A>=-4J?,*-4! .%/F*6%/! J$! A*CF! +O-.6%/! 5*?! $4/! %/C?,*-4! U!+/L$/CC/!

,%?J*,*-44/CC/!VP!=O/+,!S!J*%/!N$O/CC/!+O*4+=%*,!J?4+!C?!4-%F/!)>,>%-+/L$/CC/P!*F.C*N$?4,!$4!

)-FF/!=*+D/4%/:n!/,!$4/!A/FF/!=*+D/4%/M!8/!.%/F*/%!/4D/4J%/F/4,!N$*!?J5*/4,!J?4+!C/!

A*CF! 5*/4,! J$! +/$C! =-$.C/! .%>+/4,! +$%! C/! 5?*++/?$M! (/./4J?4,! =/,,/! A>=-4J?,*-4! /+,!

.%-TC>F?,*N$/!'!1C*Z?T/,)!>5-N$/!C/! A?*,!N$O/CC/!+-*,!+,>%*C/M!8?!A>=-4J?,*-4!4O?$%?*,!.?+!

/$! C*/$! +?4+! CO*4,/%5/4,*-4!J/!a?5*JP! )$F?4-RJ/! ?$! +/%5*=/! J$!F>=64/!J/! CO/L.>J*,*-4!

K-$>! .?%!Q*=)?/C! E?++T/4J/%P! N$*! ?! *4,%-J$*,! $4! =-F.-+?4,! /L,%?@,/%%/+,%/! 4-4! J>A*4*!

J?4+! C/! 5/%%/! J$! +=*/4,*A*N$/M! 2-$+! ?..%/4J%-4+! .C$+! ,?%J! J?4+! C/! A*CF! N$/! =O/+,! C/!

F>=64/! J/! CO/L.>J*,*-4! N$*! C$*! ?! J/F?4J>! JO?D*%! J/! C?! +-%,/M! a?5*J! +/%,! J/!F>J*?,/$%!

.-$%!=/,,/!.%-=%>?,*-4P! *C!/+,! C/!F/J*$F!,/=)4-C-D*N$/!./%F/,,?4,!S! CO/L.>%*/4=/!J/!+/!

%>?C*+/%M! 8/! =-$.C/! 4/! .-$5?4,! ?5-*%! JO/4A?4,P! *C! +O?D*,! JO$4/! A>=-4J?,*-4! N$*! 4O/+,! .?+!

U!,%?J*,*-44/CC/V! J?4+! C/! +/4+! -w! N$/CN$/! =)-+/P! *=*! $4! =-F.-+?4,P! S! K-$>! J?4+! C?!

A>=-4J?,*-4M!(/+!.%-=%>?,*-4+!+-4,!>D?C/F/4,!?FT*D$�+P!5-*%!*4=/+,$/$+/+P!=?%!/CC/+!+-4,!

,%?4+D>4>%?,*-44/CC/+M! a?5*J! /+,! C?! =%>?,*-4! J/+! W,%/+! )$F?*4+! /,! .%-5-N$/! C/$%!

.%-=%>?,*-4M!3C!*4,/%5*/4,!J?4+!C/!.%-=/++$+!.)&+*-C-D*N$/!J/+!W,%/+!)$F?*4+!?C-%+!N$O*C!

/+,!C/$%!=%>?,*-4M!_!=?$+/!J/!=/C?P!C/+!W,%/+!)$F?*4+!5-4,!F/,,%/!?$!F-4J/!$4/!4-$5/CC/!

/+.6=/M!8/+!?F?4,+!+-4,!J/+!W,%/+!)$F?*4+!/,!J-4=!+/C-4!C?!C-D*N$/!J$!A*CFP!C?!=%>?,*-4!

J/+! *4D>4*/$%+M! 8/! C*N$*J/! 4-*%! /+,! >D?C/F/4,! $4/! =%>?,*-4! J/+! *4D>4*/$%+! /,! $4!

=-F.-+?4,! JO$4/! ?$,%/! /+.6=/M! 8/+! J/$L! =%>?,*-4+! +-4,! ?++/FTC>/+! /,! .%-5-N$/4,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:n!(*+D/4%/!/+,!C/!,/%F/!/F.C-&>!.-$%!J>=%*%/!$4/!./%+-44/!J-4,!C/!D/4%/!U!=-%%/+.-4J!V!S!+-4!
+/L/M!X4/!A/FF/!A>F*4*4/!.?%!/L/F.C/!/+,!=*+D/4%/M!



! ^i!

CO/L*+,/4=/! JO$4/! =%>?,$%/! N$*! +O?==-$.C/! ?5/=! :&! =%>?,/$%! *4D>4*/$%P! .%-5-N$?4,!

CO/L*+,/4=/! JO$4/! J/%4*6%/! =%>?,$%/P! A%$*,! J/+! =%>?,*-4+! /,! J$! =%>?,/$%M! 8/+! =%>?,$%/+!

+/FTC/4,!J/!.C$+!/4!.C$+!F/$%,%*6%/+!?$!A*C!J/!C/$%!>5-C$,*-4M!8/!A*CF!F-4,%/!J-4=!$4/!

,-,?C/! %>T/CC*-4! J/! CO-%J%/! >,?TC*,! .?%! C/+! *4D>4*/$%+M! 8/! F>C?4D/! J/! C/$%! =%>?,*-4!

.%-5-N$/!+?!J/+,%$=,*-4!/,!$4/!4-$5/CC/!/+.6=/!+/!=%>/!/4!J>.*,!J/!CO/+.6=/!-%*D*4/CC/M!!

!

9R9 3G!F:;J:BG>C;HW!@H=!b@=A>C;H!D=!a;JGP@KGC:=!
!
!

14!?=,$?C*+?4,!F?!./4+>/!S!CO>=%*,P!K/!F/!+$*+!%/4J$/!=-F.,/!J/!C?!J*AA*=$C,>!N$O*C!&!

?5?*,! S!F/,,%/! J/+!F-,+! +$%! C/+! +=64/+! S! ?4?C&+/%M! a/! 4-FT%/$L!F-,+! +-4,! /F.C-&>+!

.-$%!.?%C/%!J/!C?!.%-=%>?,*-4M!14!/AA/,P!C/!+$K/,!J-4,!K/!,%?*,/!A?*,!?../C!S!$4!=)?F.!C/L*=?C!

,%6+! =-44-,>!'! U!W,%/! /4=/*4,/!VP! U!J-44/%! C?! 5*/!VP! U!F/,,%/! ?$! F-4J/!VP! U!J-44/%!

4?*++?4=/!VP!,/%F/+!N$*!%/45-*/4,!S!$4!*F?D*4?*%/!?$,-$%!J/!C?!A/FF/!/,!J/!C?!D%-++/++/M!

#/! =-FF/4=/%?*! J-4=! .?%! CO?4?C&+/! J/+! ,/%F/+! ?A*4! JO?5-*%! $4! %/D?%J! >=C?*%>! +$%! C?!

N$/+,*-4M!3C!4O/L*+,/!.?+!),!C?4D?D/!J/!C?!.%-=%>?,*-4!%B/*!J/+!C?4D?D/+M!

!

9R9RT 3=!a;JGP@KGC:=!=<FK;NB!DGHA!K=!LCK<!!
!

a?5*J!'!U!l-$O%/!.%/D4?4,M!V!

1C*Z?T/,)!'!U!})?,!k!V!

a?5*J!'!U!E-%!,)/!C--[!-A!,)%//!F-4,)+M!V!

1C*Z?T/,)!'!U!B)?,O+!*F.-++*TC/x!3!=?4O,!T/!.%/D4?4,M!V!

a?5*J!'!U!a*J!&-$!)?5/!*4,/%=-$%+/!Y*,)!J-=,-%!j-CC-Y?&!k!V!

1C*Z?T/,)!'! U!l/+P! T$,x!B)?,!Y?+! -4/! 4*D),! ?D-M! B)/%/! *+! 4-! TC--J&!Y?&!

3OF!,)%//!F-4,)!.%/D4?4,M!V!

a?5*J!'!U!}/CC!J-=,-%P!*,O+!4-,!/L?=,C&!?!,%?J*,*-44?C!As,$+M!V!

1C*Z?T/,)!'!U!3!Y?4,!,-!+//!*,!V!

a?5*J!'!U!3!J-4O,!,)*4[!,)?,!*,!*+!?!D--J!*J/?M!V!

1C*Z?T/,)!'!U!3!Y?4,!,-!+//!*,M!3!Y?4,!,-!+//!*,M!3!Y?4,!,-!D/,!*,!-$,!-A!F/M!V^H!

!

a?5*JP! ?4J%-RJ/! ?$! +/%5*=/! J/+! +=*/4,*A*N$/+! +$%! C/! 5?*++/?$P! /L?F*4/! 1C*Z?T/,)!

?.%6+! C?! F-%,! J/! +-4! F?%*! =-4,?F*4>! .?%! C/! =-F.-+?4,! *4+>%>! J?4+! +-4! 5/%%/P! .-$%!

J>,/=,/%!$4/!N$/C=-4N$/! A-%F/!J/! =-4,?F*4?,*-4M! 3C! $,*C*+/! C/+! ?..?%/*C+!J*+.-4*TC/+! S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^H!a*?C-D$/!/4,%/!a?5*J!/,!1C*Z?T/,)!?$!F-F/4,!-w!*C!C$*!?..%/4J!N$O/CC/!/+,!/4=/*4,/M!G"!'"^!'f`I!



! ^n!

CO*4,>%*/$%!J$!5?*++/?$P!N$*!+-4,!,/=)4-C-D*N$/F/4,!?5?4=>+P!4-,?FF/4,!$4!+=?44/%!N$*!

/4! N$/CN$/+! +/=-4J/+! J-44/! CO>,?,! J/! +?4,>! /,! ,-$,/+! C/+! J-44>/+! F>J*=?C/+! J/! C?!

.?,*/4,/M! 3C! C$*! .-+/! N$/CN$/+! N$/+,*-4+! .-$%! >,?TC*%! $4! J*?D4-+,*=! /,! /+,*F/%! C?!

.%-T?T*C*,>! J/! =-4,?D*-4P! J-4,! $4/! .-$%! J>,/%F*4/%! C?! J?,/! J/! C?! J/%4*6%/! %/C?,*-4!

+/L$/CC/! /4,%/! C?! +=*/4,*A*N$/! /,! +-4! =-F.?D4-4M! a-=,/$%! 7)?Y! 4O?! .?+! C/! ,/F.+! J/!

%>.-4J%/!=?%!a?5*J!=-4+,?,/!/4!FWF/!,/F.+! C/+!%>+$C,?,+!J/!+-4!+=?44/%!/,!+O?./%b-*,!

?C-%+!N$O/CC/!/+,!/4=/*4,/!'!U!l-$O%/!.%/D4?4,!VM! 3C! C$*!?44-4=/!/4!=/+! ,/%F/+!+*F.C/+!/,!

J*%/=,+P!,/%F/+!?$,?4,!/F.C-&>+!J?4+!C/!F*C*/$!F>J*=?C!N$/!J?4+!C/!C?4D?D/!=-FF$4M!3C!

/+,*F/!N$O/CC/! /+,! /4=/*4,/!J/! ,%-*+!F-*+P! =/! S!N$-*! C?! +=*/4,*A*N$/! %>.-4J!N$/! =/C?! /+,!

*F.-++*TC/P!=?%!,%-*+!F-*+!?$.?%?5?4,P!CO>N$*./!S!T-%J!J$!5?*++/?$!>,?*,!.C-4D>/!J?4+!$4!

+-FF/*C! ?%,*A*=*/C! ?../C>! C?! T*-+,?+/P! ./4J?4,! C?! J$%>/! J$! 5-&?D/! K$+N$OS! C?! .C?46,/!

J>=-$5/%,/M!a/!.C$+P!CO?D/4=/F/4,!J/+!+=64/+!+$..-+/!N$/!C?!=-4=/.,*-4!J?,/!J/!C?!4$*,!

.%>=>J/4,/P! =?%! C?! +=64/! ?5?4,! C?! F-%,! J/! +-4! F?%*! C/+! F-4,%?*,! /4! ,%?*4! JO?5-*%! $4!

%?..-%,!+/L$/CP!?C-%+!N$/!C$*!>,?*,!J>KS!=-4,?F*4>M!8/!A?*,!N$/!C/!J-=,/$%!7)?Y!J*+/!N$/!

=/C?! /+,! *F.-++*TC/! /+,! >D?C/F/4,! C*>! ?5/=! C/! A?*,! N$O/CC/! +-*,! +,>%*C/P! =/! N$*! /+,! J*,!

>D?C/F/4,!J?4+! C/+!+=64/+!.%>=>J/4,/+M!aO-w!+-4!*4=-F.%>)/4+*-4!C-%+!J/!=/,,/!+=64/M!

1CC/!4/!./$,!W,%/!/4=/*4,/!J/!,%-*+!F-*+M!7*!/CC/!/+,!,-FT>/!/4=/*4,/P!=/C?!+O/+,!.%-J$*,!C?!

5/*CC/M! 1CC/! +/! C65/! J/! C?! ,?TC/! JO/L?F/4! .-$%! 5-*%! CO*F?D/! N$*! ?..?%?�,! +$%! CO>=%?4P! /,!

J/F?4J/!S!5-*%!=/,,/!=)-+/! *4J>A*4*/P!/4!/F.C-&?4,! C/!+$K/,!U!*,!VM!8O/F.C-*!J$!.%-4-F!

U!*,!V!F-4,%/!N$/! CO)>%-R4/!4/!J-44/!.?+!$4/!-4=/!JO)$F?4*,>!S! +-4! As,$+M!9?../C-4+!

N$O1C*Z?T/,)! 4/! +?*,! .?+! J/! N$-*! /CC/! /+,! /4=/*4,/M! 8O*F.-++*T*C*,>! A?=,$/CC/! J/! =/!

.)>4-F64/!C/!%/4J!F-4+,%$/$LM!a?5*J!C$*!%>.-4J!/4!/F.C-&?4,!C/!,/%F/!U!As,$+!V!.-$%!

J>=%*%/! =/! N$O/CC/! ?! /4! /CC/P! /4!.%>=*+?4,! N$/! =/! 4O/+,! .?+! $4! As,$+! U!,%?J*,*-44/C!VM! 8/!

,/%F/! ,%?J*,*-44/C! /+,! +&4-4&F/! *=*! J/! U!4-%F?C!V! -$! U!=C?++*N$/!VM! a?5*J! A?*,! J-4=!

+*D4*A*/%!S!1C*Z?T/,)!N$/!=/!4O/+,!.?+!N$/CN$/!=)-+/!JO)$F?*4!N$O/CC/!?,,/4JM!(/C?!+-$+!

/4,/4J! >D?C/F/4,! N$O*C! &! ?! $4/! U!,%?J*,*-4! V! J$! As,$+P! $4/! 4-%F?C*,>! -$! $4! As,$+!

=C?++*N$/M!g4!J>4-,/!J-4=!$4/!4-%F/!J?4+!C/!+&+,6F/!.%-=%>?,*AP!N$*!/+,!JO?,,/4J%/!$4!

As,$+! U!4-%F?C!VM! 8O*J>/!J/!4-%F?C*,>! /+,! S! =-F.%/4J%/! /4! ,/%F/!.)&+*N$/!'! $4! As,$+!

J-*,!=-%%/+.-4J%/!S!$4!=?4-4!/,!4/!.%>+/4,/%!?$=$4!>=?%,!F-%.)-C-D*N$/M! 3C!J-*,!J-4=!

?5-*%!$4/!,W,/P!J/$L!T%?+!/,!J/$L! K?FT/+P!.-$%!4/!=*,/%!N$/!N$/CN$/+!/L/F.C/+M!8/! A?*,!

JO>5-N$/%!$4!>=?%,!S!=/,,/!4-%F/!F/,!1C*+?T/,)!J?4+!$4!>,?,!J/!.?4*N$/!*FF>J*?,M!(/,,/!

%>?=,*-4!%/.%>+/4,/!C/+!?4D-*++/+!J/+!A/FF/+!/4=/*4,/+!C*>/+!S!CO/4A?4,!N$O/CC/+!.-%,/4,M!!

(/C?!F/,! >D?C/F/4,! /4! C$F*6%/! C/+! .%-TC>F?,*N$/+! *J>-C-D*N$/+! =-4=/%4?4,! C/! A?*,! J/!



! cH!

D?%J/%!$4!/4A?4,!-$!4-4!+O*C!4/!=-%%/+.-4J!.?+!?$!=?4-4!J/!C?!4-%F?C*,>P!-$!+O*C!+O?56%/!

N$O*C!?*,!$4/!J*AA>%/4=/!?$!4*5/?$!J/+!D64/+M!(/+!.%-TC>F?,*N$/+!%/C65/4,!J/+!J>T?,+!+$%!

C?! T*->,)*N$/! /,! C/+! ?%%W,+! 5-C-4,?*%/+! J/! D%-++/++/! J?4+! C/+! =?+! U!JO?4-%F?C*,>+!VP!

-..-+?4,!C/+!./%+-44/+!.%-=C?F?4,!$4!+,?,$,!JOW,%/!)$F?*4!?$!As,$+!/,!?$L!./%+-44/+!

5-$C?4,!*4,/%?D*%!?5/=!C/$%!=-%.+^"!/,!%/A$+?4,!J/!F/,,%/!?$!F-4J/!$4!W,%/!U!J*AA>%/4,!VM!

3C!4O/+,!.?+!N$/+,*-4!*=*!J/!A?*%/!J/+!K$D/F/4,+!J/!5?C/$%P!F?*+!J/!F/,,%/!/4!C$F*6%/!C/!

A?*,!N$O$4!As,$+!J-*,!=-%%/+.-4J%/!S!$4!As,$+!,&./M!8/!F-,!U!As,$+!VP!/F.C-&>!.?%!a?5*J!

+$..-+/! C/! A?*,! N$/! =/! =-%.+! >,%?4D/%! .%-5*/44/! JO$4! ?==-$.C/F/4,! ?&?4,! F/4>! S! C?!

=-4=/.,*-4! J/! =/C$*@=*M! 3C! .%>=*+/! N$/! C/! As,$+P! JO?.%6+! +?! ,?*CC/P! *4J*N$/%?*,! N$/! C?!

A>=-4J?,*-4!?!/$,!C*/$!,%-*+!F-*+!?$.?%?5?4,M!a?4+!C/!=?+!=-4,%?*%/P!C/!,/%F/!/L?=,!?$%?*,!

>,>! U!/FT%&-4!VP! =?%! =/! 4O/+,! N$O?.%6+! ,%-*+! F-*+! N$/! CO-4! ./$,! $,*C*+/%! C/! F-,! As,$+M!

<-$%,?4,P! =/! ,/%F/! 4/! CO)$F?4*+/! JO?$=$4/! +-%,/M! _5/=! =/,,/! .)%?+/! *C! F-4,%/! N$/! C/!

As,$+! /4! N$/+,*-4! 4O/+,! .?+! U!4-%F?C!VP! =/! N$*! +*D4*A*/! ?$! J-=,/$%! 7)?Y! N$/! C?!

A>=-4J?,*-4!/+,!J$/!S!C?!=-4,?F*4?,*-4!J/!+-4!F?%*!5/4?4,!J/!F-$%*%M!(/,,/!*F.%/++*-4!

/+,! %/4A-%=>/! .?%! C/! A?*,! N$/! a?5*J! 4/! 5/$*CC/! .?+! C$*! F-4,%/%! CO>=%?4! .%>+/4,?4,!

CO>=)-D%?.)*/! /,! C?! A-%F/! J$! As,$+M! 3C! ,-$%4/! CO>=%?4! .-$%! N$O/CC/! 4/! .$*++/! .?+!

CO?./%=/5-*%P! =-4A-%,?4,! CO*J>/! N$/! C/! As,$+! 4/! +-*,! FWF/! .?+! F-4,%?TC/M! 3C! .%*5/!

1C*Z?T/,)!?5/=!=/,!?=,/!J/!5-*%!=/!N$O/CC/!.-%,/!/4!/CC/P! +/!F/,,?4,!?*4+*!/4!.-+*,*-4!J/!

+$.>%*-%*,>!.?%!%?..-%,!S!/CC/M!3C!+?*,!=/!N$O/CC/!.-%,/P!/,!.?+!/CC/M!1C*Z?T/,)!/+,!J-4=!J?4+!

CO*D4-%?4=/!5*+$/CC/M!1CC/!+?*,!+/$C/F/4,!N$/!=/!N$O/CC/!.-%,/!4O/+,!.?+!4-%F?CM!8?!%>?=,*-4!

?$!A?*,!N$/!a?5*J!4/!5/$*CC/!.?+!C$*!F-4,%/%!CO>=%?4!/+,!J/!5-$C-*%!%/,*%/%!=/!N$O/CC/!?!J?4+!

C/! 5/4,%/M! 8-%+N$O/CC/! J/F?4J/! S! =/! N$O-4! C/! C$*! %/,*%/P! /CC/! /F.C-*/! ,-$K-$%+! C/! F-,!

U!*,!V^:M!a?5*J! C$*!%>.-4J!J/!+/!=?CF/%!/,! *C! C$*! *4D6%/!+?4+! C$*!J/F?4J/%!+-4!?==-%J!$4!

+-F4*A6%/!N$*!C?!.C-4D/!J?4+!$4!.%-A-4J!+-FF/*CM!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^"!g4!./$,!%?..%-=)/%!=/!J>T?,!/,!=/C$*!J/!CO?5-%,/F/4,!N$*!-..-+/!C/+!D#$X:/E&!/,!D#$X7($/7&!?$L!
1,?,+@X4*+M!14!/AA/,!*=*!4-$+!N$/+,*-44-4+!*=*!C/!A?*,!JO?5-%,/%!+*!C/!As,$+!.%>+/4,/!J/+!J*AA>%/4=/+!
F?*+!C?!N$/+,*-4!=-4=/%4/!C/!A?*,!J/!.-$5-*%!?5-%,/%!,-$,!=-$%,M!!
^:!m-*%!CO?4?C&+/!+>N$/4,*/CC/!.-$%!$4/!J/+=%*.,*-4!=-F.C6,/M!!



! c"!

9R9R9 3=A!>=:<=A!<BDCJG@_ZZ!
!

8/! F-,! N$/! KO/F.C-*/! J/.$*+! C/! J>T$,! J/! =/,,/! >,$J/! /+,! U!.%-=%>?,*-4!VM!

U!<%-=%>?,*-4!V! /+,! $4! ,/%F/! N$*! +*D4*A*/! CO?=,/! J/! .%-J$*%/! J/! C?! =)?*%! .?%! J/$L! W,%/+!

)$F?*4+M! 3C! /+,! $,*C*+>! .-$%! J>=%*%/! C/+! A*4+! J$! F?%*?D/!'! U!8?! A*4! J$! F?%*?D/! /+,! J/!

.%-=%>/%! J/+! /4A?4,+!VP! 4-$+! J*,! C/! =/4,%/! J/! %/++-$%=/+! ,/L,$/CC/+! /,! C/L*=?CM! ! 2-$+!

.-$5-4+!.%/F*6%/F/4,!4-$+! *4,>%/++/%!S! C?!J*AA>%/4=/!J/!+/4+!N$O*4J$*+/4,! C/+!,/%F/+!

U!.%-=%>?,*-4!V!/,!U!%/.%-J$=,*-4!VM!8/!,/%F/!+.>=*A*N$/!S!C?!=-4=/.,*-4!J/!COW,%/!)$F?*4!

/+,!U!.%-=%>?,*-4!VP!,/%F/!N$*!+/!J*AA>%/4=*/!J/!U!%/.%-J$=,*-4!V!N$*!/+,!/F.C-&>!.-$%!C/+!

?4*F?$LP! =/!.-$%N$-*! K/!4/! CO/F.C-*/%?*!.?+!'! C?! %/.%-J$=,*-4!4O/+,!.?+!/F.C-&>/!.-$%!

C/+! )$F?*4+! =?%! /CC/! +*D4*A*/! U!%/.%-J$*%/! S! CO*J/4,*N$/!VM! 8/! ,/%F/!J/! %/.%-J$=,*-4!4/!

J/5%?*,! .?+! W,%/! $,*C*+>! 4-4! .C$+! .-$%! C/+! ?4*F?$L! +*! CO-4! 5/$,! %/+,/%! .%6+! J$! +/4+!

-%*D*4/CP! =?%! C/+! ?4*F?$L! .%-J$*+/4,! >D?C/F/4,! J/+! W,%/+! 4-$5/?$L! S! =)?N$/!

A>=-4J?,*-4M!8/!,/%F/!%/.%-J$=,*-4P!=-4=/%4?4,!C/!A?*,!J/!=%>/%!$4/!4-$5/CC/!5*/P!J/5%?*,!

W,%/! $,*C*+>! .-$%! C/+! =?+! J/! =C-4?D/! $4*N$/F/4,M! 9/.%-J$*%/! /+,! ,-$,! J/!FWF/!$,*C*+>P!

J?4+! C/! +/4+! -$! *C! .%-J$*,! $4! W,%/! J/! C?! FWF/! /+.6=/! N$/! +-4! D>4*,/$%M! 2-,-4+! N$/!

U!%/.%-J$=,/$%!V! -$! U!%/.%-J$=,%*=/!V! /+,! /F.C-&>! .-$%! C/+! ?4*F?$L! JO>C/5?D/M! 14!

%/5?4=)/P! J?4+! C/+! $+?D/+P! C?! =-4A$+*-4! %6D4/M! 8?! .%-=%>?,*-4! J>+*D4/! J-4=! C/!

.)>4-F64/! J/! U!.%-J$*%/! N$/CN$/! =)-+/! J/! 4-$5/?$!VP! .)>4-F64/! T*-C-D*N$/! N$*!

*F.C*N$/!CO?=,/!+/L$/CP!C?!%/4=-4,%/!J/+!D?F6,/+!N$*!+-4,!C/+!=/CC$C/+!%/.%-J$=,%*=/+!/,!C?!

A>=-4J?,*-4M!8?!A>=-4J?,*-4!J>+*D4/!C/!F-F/4,!J$!.?%=-$%+!J/+!+./%F?,-Z-RJ/+!K$+N$OS!

CO-5$C/! S! K$+N$O?$! J>5/C-../F/4,! /FT%&-44?*%/M! g4! 5-*,! *=*! CO>5-C$,*-4! JO$4! ,/%F/!

$,*C*+>!J?4+!C/!F*C*/$!F>J*=?C!N$*!/L*+,/!J/.$*+!C/!o33/!+*6=C/P!!/,!N$*!+*D4*A*?*,!S!CO-%*D*4/!

U!%/4J%/! C?! A/F/CC/! .C/*4/!VM! 3C! /+,! $,*C*+>! ?$K-$%JO)$*! .-$%! J>=%*%/! C/! .)>4-F64/!

T*-C-D*N$/! J/! C?! %/4=-4,%/! J/+! D?F6,/+M! 8/! ,/%F/! D%-++/++/! J>=%*,! C?! .>%*-J/! J/!

D/+,?,*-4P!./4J?4,!C?N$/CC/!C?!F6%/!T*-C-D*N$/!.-%,/!C/!As,$+M!8?!+=*/4=/!+O/+,!?..%-.%*>/!

C?!.%-=%>?,*-4!/,! CO?! %>D$C>/M!<-$%!4/! =*,/%!N$O$4!/L/F.C/^cP! C?! D/+,?,*-4! K$+N$O?$!o3o/!

+*6=C/! /4! 1$%-./! 4O>,?*,! .?+! C*F*,>/! S! 4/$A! F-*+M! g4! =-4+*J>%?*,! N$/! ,?4,! N$/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^!8/+!+&4,)6+/+!+$%!=/+!F-,+!-4,!>,>!%>?C*+>/+!S!CO?*J/!J/!J*AA>%/4,+!J*=,*-44?*%/+!'!!
C/! 2/7'/$,,B/#&! H'K%$:$?/S)&! &'! (/*'$#/S)&! -&! :B! :B,?)&! E#B,_B/*&! J/! e?$FD?%,4/%! /,! Q/4?%J!
G"nn`IP! :Q0,7K7:$D&-/B! 5,/R&#*B:/*P! C/! 2/7'/$,,B/#&! (/*'$#/S)&! JO_C?4! 9/&! G:HH`I! /,! C/! =/4,%/!
4?,*-4?C! J/! %/++-$%=/+! ,/L,$/CC/+! /,! C/L*=?C/+! G(29B8IP! J*+.-4*TC/! /4! C*D4/! S! =/,,/! ?J%/++/!'!
),,.'ttYYYM=4%,CMA%tM 
^c!(/,! /L/F.C/! /+,! ,*%>! J/! CO/++?*! JO1C+?! a-%C*4P! NB!%B'#/7&! -&! :B! #B7&! G:HH`IP! J?4+! C/N$/C! /CC/!
F-4,%/! =-FF/4,! C/+! J*+=-$%+!F>J*=?$L! +/! +-4,! ?..%-.%*>+! C/! =-%.+! A>F*4*4! /,! C?! .%-=%>?,*-4!
J?4+!C/!T$,!J/!A-%,*A*/%!C?!4?,*-4M!!



! c:!

CO?==-$=)/F/4,! 4/! +/! J>=C/4=)?*,! .?+P! =O/+,! N$/! C?! D/+,?,*-4! 4O>,?*,! .?+! ,/%F*4>/M! 8/!

J>5/C-../F/4,! J/+! +=*/4=/+! F>J*=?C/+! ?! 4-%F>! =/! .)>4-F64/! S! 4/$A! F-*+! /,!

?$K-$%JO)$*! ./%+-44/! 4/! J-$,/! J/! =/,,/! J$%>/M! g4! 5-*,! J-4=! =-FF/4,! +/! =%>/! $4!

*F?D*4?*%/! ?$,-$%! J/! C?! D%-++/++/P! %*/4! N$O/4! %/D?%J?4,! CO>5-C$,*-4! J/+! ,/%F/+! +O&!

%?..%-=)?4,M!

a?4+! C/! =?+! J/! "#$%&'(&)*P! C?! A-4=,*-4! %/.%-J$=,%*=/! ?++*D4>/! S! 1C*Z?T/,)! /+,!

,-,?C/F/4,! +$T*/M! 1CC/! ./4+?*,! 4/! .?+! .-$5-*%! W,%/! /4=/*4,/! /,! J-4=! 4O$,*C*+?*,! .?+! J/!

=-4,%?=/.,*AM! 1CC/! 4/! .-$5?*,! J-4=! *F?D*4/%! N$O$4/! %/C?,*-4! +/L$/CC/! ?5/=! +-4!

=-F.?D4-4!/4!?%%*5/%?*,!CSM!a?5*JP!$4!%-T-,!)$F?4-RJ/P!?!=-4,?F*4>!+-4!=-F.?D4-4!J/!

F?4*6%/! 5-C-4,?*%/P! /L.>%*F/4,?C/M! 8?! A?b-4! J-4,! *C! ,/4,/! J/! +O?..%-.%*/%! C/! =-%.+!

JO1C*Z?T/,)! N$?4J! *C! 5-*,! N$O/CC/! /+,! /4=/*4,/! /+,! %>5>C?,%*=/! J/! =/! N$O-4! /++?&/! J/! C$*!

A?*%/! +$T*%M! 1CC/! 4O/+,! S! =/! F-F/4,! CS! U!N$/!V! =-%.+P! =-T?&/P! /,! +?! 5-C-4,>! 4O/+,! .?+!

N$/+,*-44>/M! (/./4J?4,P! /,! -4! ./$,! A?*%/! $4/! C/=,$%/! A>F*4*+,/! J/! =/! F-F/4,P! C/!

./%+-44?D/!+O>=)?../!.-$%!F/,,%/!A*4!S!=/,,/!/L.>%*/4=/!/,!J?4+!C/!T$,!JO/L,%?*%/!=/!N$*!

/+,!/4!/CC/M!!

!

9R9RZ 8CA=!G@!F;CH>!A@:!K=A!=_F:=AAC;HA!J;@:GH>=A!
!
!

8/!C?4D?D/!?$,-$%!J/!C?!.%-=%>?,*-4!/+,!>D?C/F/4,!,%6+!F&+,*A*>M!U!Q/,,%/!?$!F-4J/!VP!

U!J-44/%!C?!5*/!VP!U!/4A?4,/%!V!+-4,!J/+!A*D$%/+!J/!+,&C/+!N$*!+-4,!,-$,/+!/4!%?..-%,!?5/=!

C?! =%>?,*-4! /,! C/! %/4-$5/CC/F/4,! J/! C?! 5*/P! J/+! /L.%/++*-4+! =-$%?4,/+! N$*! +-4,! ,%6+!

J*AA>%/4,/+!J/+!,/%F/+!+=*/4,*A*N$/+M!(/!C?4D?D/!/+,!S!%?,,?=)/%!?$L!=%-&?4=/+!?$,-$%!J/!

C?!F?,/%4*,>!/,!J/+!+.*%*,$?C*,>+!N$*!F&+,*A*/4,!C?!.%-=%>?,*-4P!/,!+O*4,/%%-D/%!+$%!C/!.-*J+!

J/! =/+! /L.%/++*-4+M! 2/! .?%,*=*./4,@/CC/+! .?+! S! %/4A-%=/%! C/+! *J>/+! %/b$/+! J/! C?!

.%-=%>?,*-4! /,! J/! +-4! /++/4,*?C*+?,*-4!k! g4! ./$,! .?%C/%! JO/++/4,*?C*+?,*-4! J/! C?!

.%-=%>?,*-4!?$!=-%.+!J/!C?!A/FF/!N$*!J?4+!,-$,/!=$C,$%/!A$,!5>4>%>!.-$%!+?!.-++*T*C*,>!S!

.%-=%>/%M!8/!=%*,*N$/!(C?$J/!8?A-4!%/5*/4,!+$%! CO/L.%/++*-4!U!J-44/%! C?!5*/!V!J?4+!6-H&*!

#&_)&!&,!G/$:$?/&!G:HHcIM!8?!5*/!/4!/AA/,!4O/+,!.?+!J-44>/!F?*+!U!,%?4+F*+/!VP!=O/+,!J-4=!

$4/!*4,/%.%>,?,*-4!N$/!J/!.?%C/%!J/!J-44/%!C?!5*/!.-$%!.?%C/%!J/!C?!4?*++?4=/M!7$%!C/!.C?4!

T*-C-D*N$/P!*C!4O&!?!.?+!J/!J>T$,!F?*+!+/$C/F/4,!$4/!=-4,*4$*,>!/4,%/!C/+!%/4=-4,%/+!J/+!

D?F6,/+P!CO/FT%&-4P!C/!As,$+!/,!C/!4-$5/?$!4>M!!

<?%,-$,P!C?!.%-=%>?,*-4!A$,!?==-F.?D4>/!J/!C?!,%?4+F*++*-4!JO$4!+?5-*%!+$%!C/+!+-*4+!

S! .-%,/%! ?$L! A/FF/+! ./4J?4,! C?! D%-++/++/! F?*+! >D?C/F/4,! ?$L! ,/=)4*N$/+!



! c^!

JO?==-$=)/F/4,M! #/! =-4+*J6%/! N$/! =/+! +?5-*%+! +-4,! $4/! A-%F/! J/! ,/=)4*=*+?,*-4! J/! C?!

.%-=%>?,*-4! S! F/,,%/! /4! .?%?CC6C/! ?5/=! C/+! ,/=)4*N$/+! F>J*=?C/+! ,/CC/+! N$/! 4-$+! C/+!

=-44?*++-4+M! 3C! 4O&! ?! .?+! J/! D%-++/++/! /,! J/! F?,/%4*,>! U!4?,$%/CC/!V!'! ,-$+! C/+! +?5-*%+!

?$,-$%!J/!C?!F?,/%4*,>!+-4,!=-4+,%$*,+M!a/!4-FT%/$+/+!=*5*C*+?,*-4+!/$%/4,!J/+!J*/$L!J/!

C?!A>=-4J*,>!/,!J/+!%*,/+!.-$%!C?!.%-F-$5-*%!/,!C/!%/4-$5/CC/F/4,!J/!C?!5*/!A$,!C-4D,/F.+!

*4=-F.%*+!+=*/4,*A*N$/F/4,P!JO-w!=/,,/!F&+,*A*=?,*-4M!8O?+./=,!,/=)4-C-D*N$/!FO*4,>%/++/!

=?%!*C!%/D-%D/!J/!.%-TC>F?,*N$/+!=-4,/F.-%?*4/+!/,!./%F/,!J/!./4+/%!C?!J>F&+,*A*=?,*-4!

J/! C?! .%-=%>?,*-4! =?%! CS! /CC/! +O/4! J>,?=)/! /4! %/4J?4,! C/! .%-=/++$+! ,%6+! ,/=)4*N$/! /,!

+=*/4,*A*N$/P!./%F/,,?4,!JO?5?4=/%!/,!J/!%/./4+/%!C?!.%-=%>?,*-4!S!,%?5/%+!$4/!4-$5/CC/!

A?b-4! J/! ./4+/%! =/! .%-=/++$+P! N$*! /+,! >D?C/F/4,! $4/! =%-&?4=/P! /,! JO/4! ?%%*5/%! S! +?!

J>=-4+,%$=,*-4P!D%z=/!?$L!-$,*C+!J/+!>,$J/+!=$C,$%/CC/+M!

!

9RZ 5?=<CH=<=H>!CH>=KK=J>@=K!V!:=F:BA=H>G>C;HA!GK>=:HG>Ca=A!D=!
F:;J:BG>C;H!DGHA!KG!J@K>@:=!F;F@KGC:=!

!

Q?CD%>! F-4! =)-*L! J/! F/! A-=?C*+/%! +$%! $4! +/$C! A*CFP! F?! %>AC/L*-4! /+,! 4>/! J/! C?!

=-4A%-4,?,*-4! J/! =/! J*,! A*CF! ?5/=! JO?$,%/+! %/.%>+/4,?,*-4+! J/! C?! .%-=%>?,*-4! J?4+! C?!

=$C,$%/! .-.$C?*%/M! _A*4! JO>=C?*%/%! F-4! %?*+-44/F/4,P! K/! %/5*/4J%?*! J-4=! +$%! J/$L!

/L/F.C/+! *4J*+./4+?TC/+! S! C?! =-F.%>)/4+*-4! J/! F-4! %?*+-44/F/4,M! #O?*! %/D?%J>!

"#$%&'(&)*!C-%+!J/!+?!+-%,*/!?$!=*4>F?!/4!F?*!:H":M!</$!J/!,/F.+!?.%6+P!KO?*!5*+*-44>!C/!

A*CF! 4>/:/?('! 6V! `! 3HRH:B'/$,I! FT#&! DB#'/&! G:H""I! /,! C?! +>%*/! AB:C/,?! 2&B-! J/! E%?4[!

a?%?T-4,!N$*!?!J>T$,>!/4!:H"HM!(/+!=-4,%/+!/L/F.C/+!+-4,!*++$+!J/!C?!=$C,$%/!.-.$C?*%/!

?F>%*=?*4/!F?*+!JO$4!?$,%/!D/4%/M!4>/:/?('!!/+,!$4!A*CF!A?4,?+,*N$/P!/,!AB:C/,?!2&B-!/+,!

$4/! +>%*/! N$*! /+,! =-F.-+>/! S! =/! K-$%! J/! ,%-*+! +?*+-4+P!F/,,?4,! /4! +=64/! J/+! Z-FT*/+P!

F?*+!N$*!/+,!.-$%,?4,!%?,,?=)>/!?$!D/4%/!+=*/4=/@A*=,*-44/CM!

!

9RZRT @G&-&4F1!H!K=!J?;C_!D7@H=!!F:;J:BG>C;H!<;HA>:@=@A=!=>!<;:>=KK=!
!

a?4+!4>/:/?('P!CO)>%-R4/!,-FT/!/4=/*4,/!J/!+-4!=-F.?D4-4P!$4!5?F.*%/P!J6+!C/$%!

.%/F*/%! %?..-%,! +/L$/C! ?.%6+! C/$%!F?%*?D/M! (/,,/! +?D?P! N$*! /+,! S! CO-%*D*4/! $4! C*5%/P! A$,!

J>=%*>/!.-$%!C/+!=%-&?4=/+!J/!CO?$,/$%!A?*+?4,!.?%,*/!J/!CO>DC*+/!J/+!Q-%F-4+M!(/./4J?4,!

*=*!=/!4O/+,!.?+! CO*4,/4,*-4!J/! CO?$,/$%!N$*!FO*4,>%/++/!F?*+! C/+!J*+=-$%+!.%-J$*,+!.?%! C/!

A*CFM!3C!&!?!$4/!+*F*C?%*,>!?5/=!F-4!-TK/,!J?4+!C/!+/4+!-w!/CC/!4/!+?*,!.?+!N$O/CC/!.-%,/!=?%!



! cc!

=/,! >5>4/F/4,! /+,! ,-$,! S! A?*,! $4*N$/M! </%+-44/! 4/! +?*,! =/! N$/! J-44/%?! C?! .%-=%>?,*-4!

JO$4/! )$F?*4/! /,! JO$4! 5?F.*%/M! 8-%+N$/! C/! =-$.C/! =-F.%/4J! N$/! e/CC?P! CO)>%-R4/P! /+,!

/4=/*4,/P! /,! N$/! =/C?! 5?! C?! ,$/%P! C/+! .?%-C/+!JO1JY?%JP! +-4! =-F.?D4-4P! +-4,!'! U!6Q%!,$'!

?$,,B! :&'! /'! ()#'! K$)L! JB#:/*:&!>/::! ?&'! '(/*! '(/,?! $)'^f!VM! 3C! F-4,%/! J-4=! +?! 5-C-4,>! J/!

.%>+/%5/%! C?! 5*/! J/! +?! =-F.?D4/! .C$,y,! N$/! J/! C?*++/%! =/! N$O/CC/! .-%,/! C?! ,$/%M! a/$L!

+/F?*4/+!.C$+!,?%JP! CO)>%-R4/!/+,!?F?*D%*/P! C/!5*+?D/!=%/$+>!/,!/CC/!,*/4,!S!./*4/!J/T-$,M!

g4!?./%b-*,!+-4!5/4,%/!.C/*4!J/!TC/$M!8-%+N$O$4!,%-*+*6F/!.%-,?D-4*+,/P!$4! C-$.@D?%-$!

?F-$%/$L!J/!e/CC?!>D?C/F/4,P! C?!5-*,!J?4+!=/,!>,?,P! *C!J/F?4J/!?$!F>J/=*4!J$!D%-$./!

U!JO/4C/5/%! =/,,/! =)-+/! JO/CC/^`!VM! 8/!F-,! U!As,$+!V! /+,! >D?C/F/4,! *45-N$>! .?%! $4/! J/+!

.%-,?D-4*+,/+P! +s$%! JO1JY?%JP! .-$%! .?%C/%! J/! =/! N$O/CC/! .-%,/P! /4! F/4,*-44?4,! N$O*C!

4O/+,!.?+!T-4!.-$%!/CC/P!+O-..-+?4,!?5/=!$4/!?$,%/!J/+!+s$%+!N$*!/F.C-*/!C/!F-,!U!T>T>!VM!

Q?CD%>!=/+!,%-*+!?5*+!=-4,%?*%/+P!CO)>%-R4/!.%/4J!+/$C/!C/!=)-*L!J/!D?%J/%!=/!N$O/CC/!.-%,/M!

1CC/!.?%C/!J/!=/!N$*! C$*!?%%*5/!=-FF/!$4!F*%?=C/M! !1CC/!+/FTC/!+/%/*4/!/,!=-4A*?4,/M!8/+!

+=64/+!C*>/+!S!C?!D%-++/++/!J/!CO)>%-R4/!+-4,!,%6+!5*-C/4,/+!=?%!C?!D/+,?,*-4!/+,!?==>C>%>/!

/,! C/! As,$+! C$*! .%/4J! ,-$,/+! +/+! A-%=/+M! 7/+! -+! =?++/4,! ./,*,! S! ./,*,M! 8/! J-=,/$%! C$*! J*,!

N$O/CC/!4/!+$%5*5%?!.?+M!1CC/!/+,!=-4+*J>%?TC/F/4,!?AA?*TC*/!/,!/CC/!/+,!-TC*D>/!J/!T-*%/!J$!

+?4D!=?%!=O/+,!C?!+/$C/!=)-+/!N$*!.$*++/!4-$%%*%!+-4!As,$+M!!7?!=-C-44/!5/%,>T%?C/!!+/!T%*+/!

C-%+N$/! CO?==-$=)/F/4,! +/! J>=C/4=)/M! 2/! .-$5?4,! +-%,*%! C/! T>T>P! *C! A?$,! C$*! -$5%*%! C/!

5/4,%/M!1CC/!F/$%,!/,!C/!T>T>!5*,P!F?*+!+/%?!%/++$+=*,>/!/4!>,?4,!=)?4D>/!/4!5?F.*%/M!g4!

?++*+,/!>D?C/F/4,!S!$4/!D%-++/++/!F-4+,%$/$+/!=?%!e/CC?!/+,!A>=-4J>/!.?%!$4!5?F.*%/P!

N$*!/+,!J?4+!4-,%/! *F?D*4?*%/!$4/!=%>?,$%/!J>F-4*?N$/P!/,! C?!D%-++/++/!/+,!>D?C/F/4,!

?==>C>%>/P!=-FF/!J?4+!"#$%&'(&)*M!!

X4!,-$,!?$,%/!J*+=-$%+!/+,!.%-J$*,!'!/CC/!5/$,!D?%J/%!=/!N$O/CC/!.-%,/!FWF/!+*!=/C?!

J-*,!C?!,$/%M!(O/+,!=/!N$*!FO?!*4,/%%-D>!/,!=/!N$/!KO?*!,-$,!J/!+$*,/!=-F.?%>!S!"#$%&'(&)*!'!

.-$%N$-*!%*+N$/!,@/CC/!+?!5*/!k!(/C?!A?*,!>=)-!S!,-$,/+!C/+!.%-TC>F?,*N$/+!=-4,/F.-%?*4/+!

C*>/+!?$L!D%-++/++/+!S!%*+N$/M!_$K-$%JO)$*!J/+!,/+,+!+-4,!A?*,+!+$%!C/+!A/FF/+!/4=/*4,/+!

.-$%!+?5-*%!+*!C/!As,$+!N$O/CC/+!.-%,/4,!/+,!U!4-%F?C!V!-$!.?+M!a6+!C-%+!J/!CO?44-4=/!J/!C?!

D%-++/++/! /4! E%?4=/P! $4/! +>%*/! JO?4?C&+/+! /+,! %>?C*+>/! +$%! C?! A/FF/! /4=/*4,/! /,! +$%! C/!

As,$+!.-$%!5>%*A*/%!C?!U!4-%F?C*,>!V!J$!As,$+!'!CO?F4*-=/4,6+/!.?%!/L/F.C/P!N$*!=-4+,*,$/!

/4!$4!.%>C65/F/4,!J$! C*N$*J/!?F4*-,*N$/!/+,!/AA/=,$>/!+$%! ,-$,/! A/FF/!/4=/*4,/M!1CC/!

./%F/,!JO>,?TC*%!C/!=?%&-,&./!J$!As,$+!/,!J/!J>,/=,/%!$4/!.-++*TC/!*4A/=,*-4!As,?C/M!8/+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^f !U!#/! 4/! 5-$C?*+! .?+! C/! C?*++/%! ,/! TC/++/%M! (?%C*+C/! 5?! /4C/5/%! =/,,/! =)-+/M!VP! B%?J$=,*-4!
./%+-44/CC/M!!
^`!U!B?[/!*,!-$,!-A!)/%!V!J?4+!C/!A*CFM!



! cf!

>=)-D%?.)*/+! -4,! .-$%! T$,! J/! 5>%*A*/%! C/! T-4! J>5/C-../F/4,! J$! As,$+P! C?! .%/F*6%/!

./%F/,! 4-,?FF/4,! J/! 5>%*A*/%! C/+! *%%>D$C?%*,>+! J/+! .%-.-%,*-4+! F-%.)-C-D*N$/+! J/!

=/C$*@=*M! 3C! &! ?! J-4=!$4! +,%/++! %/C?,*A! S! C?! D%-++/++/P! +,%/++! N$*! %>56C/! C/+! ?4D-*++/+! J/+!

A/FF/+!/4=/*4,/+M!(O/+,!$4/!J/+!N$/+,*-4+!N$/!.-+/!=/+!/L/F.C/+M!1C*Z?T/,)!=-F.%/4J!

,-$,!J/!+$*,/!N$/!+?!D%-++/++/!4O/+,!.?+!U!4-%F?C/!V!/,!/CC/!J>=*J/!J/!CO*4,/%%-F.%/M!

!

9RZR9 @F(!I#-J&24!K(#)!V!K=!J?;C_!D7f>:=!=HJ=CH>=!DGHA!@H!@HCa=:A!
<;HA>:@=@_!!

!
8/!%>=*,!+$%!C?!D%-++/++/!JO$4/!J/+!)>%-R4/+!J/!C?!+>%*/!4(&!AB:C/,?!2&B-!/+,!F-4!

J/$L*6F/!>C>F/4,!J/!=-F.?%?*+-4M!4(&!AB:C/,?!2&B-!/+,!$4/!+>%*/!,>C>5*+>/!?J?.,>/!J/!

C?!T?4J/!J/++*4>/!.-%,?4,! C/!FWF/!4-F!=%>>!.?%!9-T/%,!|*%[F?4!/,!B-4&!Q--%/P!N$*!

=-F.%/4J!S!=/!K-$%!"q!5-C$F/+!/4!E%?4=/!.$TC*>+!J/.$*+!:HH^M!8?!T?4J/!J/++*4>/!?!>,>!

?J?.,>/!/4!+>%*/!/4!:H"H!.?%!E%?4[!a?%?T-4,!/4!.?%,/4?%*?,!?5/=!9-T/%,!|*%[F?4P!$4!

J/+! J/$L! =%>?,/$%+M! 1CC/! F/,! /4! +=64/! C/+! .>%*.>,*/+! JO$4! D%-$./! J/! ./%+-44/! ?&?4,!

+$%5>=$!S!$4/!>.*J>F*/!.%-.?D>/!.?%!J/+!Z-FT*/+!'!K$+N$OS!F?*4,/4?4,P!-4!4/!+?*,!.?+!=/!

N$*! ?! =?$+>! =/,,/! >.*J>F*/M! 8?! +>%*/! =-FF/4=/!U!J?4+! C/! A/$!J/! CO?=,*-4!VP! C/+! Z-FT*/+!

J>5-%/4,! ,-$+! C/+! W,%/+! 5*5?4,+! N$O*C+! =%-*+/4,! /,! *C! +$AA*,! JO$4/! F-%+$%/! .-$%! W,%/!

=-4,?F*4>!/,!J/5/4*%!/4!N$/CN$/+!)/$%/+!$4!Z-FT*/M!Q?*+!C/!T$,!J/!C?!T?4J/!J/++*4>/P!

=-FF/!=/C$*!J/!C?!+>%*/P!/+,!J/!F-4,%/%!=-FF/4,!+$%5*5%/!J?4+!C?!J$%>/M!2-$+!5-&-4+!

J-4=! =-FF/4,! C/+! W,%/+! )$F?*4+! /++?*/4,! J/! +$%5*5%/! +?4+! +/! A?*%/! F-%J%/P! C/$%!

%/D%-$./F/4,!/,!C/+!J?4D/%+!N$*!+/!=%>/4,!?5/=!C/+!?$,%/+!+$%5*5?4,+M!X4/!J/+!=)-+/+!S!

+?5-*%! /+,! N$/! C/+! .%-,?D-4*+,/+! ?..%/44/4,! ?$! =-$%+! J/! C?! +>%*/! N$/! ,-$+! C/+! W,%/+!

)$F?*4+!+-4,!,-$+!*4A/=,>+!'!*C+!+/!,%?4+A-%F/4,!/4!Z-FT*/!S!C/$%!F-%,P!FWF/!+O*C+!4O-4,!

.?+! >,>! F-%J$+M! X4/! J/+! )>%-R4/+! J$! D%-$./! J/+! )>%-+! J/! C?! +>%*/P! 8-%*/P! J>=-$5%/!

N$O/CC/!/+,!/4=/*4,/M!8?!.%>+/4=/!J/!=/!%>=*,!/+,!.%>+/4,!J/!CO>.*+-J/!c!J/!C?!+?*+-4!:!J/!C?!

+>%*/!K$+N$OS!CO>.*+-J/!c!J/!C?!+?*+-4!^M!3C!/+,!*4,>%/++?4,!J/!4-,/%!N$/!C/!J*+=-$%+!.%-J$*,!

J?4+!C?!+>%*/!/,!=/C$*!.%-J$*,!.?%!C?!T?4J/!J/++*4>/!4O?!%*/4!S!5-*%M!_$!=-$%+!J/+!+?*+-4+P!

C?!+>%*/!+O/+,!J/!.C$+!/4!.C$+!J>,?=)>/!J/!CO)*+,-*%/!-%*D*4?C/^qM!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^q!8O?J?.,?,*-4!J/! C?!T?4J/!J/++*4>/!S! CO>=%?4!/+,! +$%.%/4?4,/M!8?!T?4J/!J/++*4>/!F/,! CO?==/4,!
+$%!C/!A?*,!N$/!,-$+!C/+!+&+,6F/+!J/!=%-&?4=/!-4,!/L.C-+>M!3C!/+,!*F.-++*TC/!J/!%/.%-J$*%/!C?!5*/!
N$O*C+! ?5?*/4,! ?5?4,M! 1CC/! F-4,%/! S! F-4! +/4+! =-FF/4,! ./$5/4,! W,%/! %/F*+/+! /4! N$/+,*-4! C/+!
4-%F/+!N$*!4-$+!/4,-$%/4,M!<?%!/L/F.C/P!$4/!J/+!.%-,?D-4*+,/+P!(?%-CP!J/F?4J/!S!8-%*/!+*!/CC/!
.-$%%?*,! A?*%/! .?%,*/! J/! C/$%! =-$.C/P! S! /CC/! /,! 9*=[P! W,%/! J-4=! /4! =-$.C/! S! ,%-*+! /,! >C/5/%! C/$%+!
/4A?4,+!%/+./=,*A+!/4+/FTC/P!F/4,*-44?4,!C/!A?*,!N$/!C?!+-=*>,>!?!=)?4D>!/,!N$/!./%+-44/!4/!C/+!



! c`!

8-%+!J/!CO>.*+-J/!:!J/!C?!+?*+-4!cP!8-%*/!J/F?4J/!S!0C/44P!$4!F/FT%/!J$!D%-$./P!

J/! C$*! %?F/4/%! $4! ,/+,! J/! D%-++/++/! C-%+! JO$4/! /L=$%+*-4! J?4+! $4/! .)?%F?=*/! .-$%!

%?5*,?*CC/%! C/! =?F./F/4,! -w! *C+! +/! %>A$D*/4,M! 8-%*/! /+,! C?! =-F.?D4/! J/! 9*=[P! )>%-!

.%*4=*.?C! J/! C?! +>%*/P! J>+*D4>! =-FF/! C/?J/%M! 8/! +./=,?,/$%! +?*,! N$/! 8-%*/! ?5?*,! $4/!

?5/4,$%/!?5/=!7)?4/P!C/!F/*CC/$%!?F*!J/!9*=[P!?5?4,!N$O*C!4/!C/+!%/K-*D4/!=?%!/CC/!C/!=%-&?*,!

F-%,M!2-$+!+?5-4+!JO/FTC>/!N$/!9*=[!4O/+,!J-4=!./$,!W,%/!.?+!C/!.6%/!J/!CO/4A?4,M!0C/44!

C$*! %?F64/! C/! ,/+,! /,! 4/! C$*! A?*,! ?$=$4! =-FF/4,?*%/! S! =/! +$K/,M! 1CC/! +O>C-*D4/! J$!

=?F./F/4,!S! C?!4$*,!,-FT>/!.-$%!/AA/=,$/%! C/!,/+,M!8-%+N$/!=/C$*@=*!+O?56%/!.-+*,*AP!/CC/!

+O/AA-4J%/! /4! C?%F/+M!1CC/! %>?C*+/! /4! /AA/,!N$O/CC/! /+,! /4=/*4,/!J?4+!$4!F-4J/!/4!.C/*4!

J>=C*4M!8O>.*+-J/!+$*5?4,P!0C/44!C$*!J/F?4J/!+*!/CC/!/+,!/4=/*4,/M!1CC/!C$*!J*,!C?!5>%*,>!F?*+!

C$*!J/F?4J/!J/!D?%J/%!C/!+/=%/,M!3C!C$*!J*,!J/!C/!J*%/!S!9*=[M!a?4+!CO>.*+-J/!`P!0C/44!%/5*/4,!

S! C?! =)?%D/! /4! .%/++?4,! 8-%*/! J/! C/! J*%/! S! 9*=[P!F-4,%?4,! N$/! C/! A?*,! JOW,%/! /4! =-$.C/!

*4J$*,!C/!.?%,?D/!J/+!*4A-%F?,*-4+!=-4=/%4?4,!C/!=-%.+!J/!C?!A/FF/M!7/C-4!0C/44P!/CC/!4/!

./$,!D?%J/%!b?!.-$%!/CC/!=?%!9*=[!/+,! *F.C*N$>!J?4+! C/!.%-=/++$+M! 3C!F?4*A/+,/!?C-%+!$4!

%yC/! .%-,/=,/$%! /4! C$*! J/F?4J?4,! J/! F?4D/%! /,! /++?&/! J/! C$*! J-44/%! +?! .?%,! J/!

4-$%%*,$%/P!?AA*%F?4,!N$/!+*!/CC/!4/!C?*++/!.?+!9*=[!+O-==$./%!JO/CC/P!/CC/!J-*,!C/!C?*++/%!U!?$!

F-*4+!V!C/!C?*++/%!+O-==$./%!JO/CC/^iM!(/C?!F-4,%/!N$O*C!=-4+*J6%/!N$/!+-4!>,?,!C?!A%?D*C*+/!

/,! N$O/CC/! ?! T/+-*4!J/!N$/CN$O$4P! /4! CO-==$%%/4=/!JO$4!)-FF/!.-$%! C?! .%-,>D/%M! 0C/44!

A*4*,!.?%!C/!J*%/!S!$4!?$,%/!F/FT%/!J$!D%-$./P!a?C/P!N$*!5?!/4!.?%C/%!8-%*/M!1CC/!+/!=-4A*/!

S!C$*!/,!C$*!J*,!N$O/CC/!4/!+?*,!.?+!N$*!/+,!C/!.6%/M!8?!J/$L*6F/!=)-+/!N$O/CC/!*45-N$/!/+,!

N$/! +-4! /4A?4,! 4/! +/%?! U!K?F?*+! )/$%/$L! J?4+! $4! F-4J/! =-FF/! =/C$*! =*! /,! N$O*C! 4/!

=-44?�,%?!K?F?*+!C?!K-*/!VM!a?C/!C$*!%>.-4J!U!N$O/CC/!4/!./$,!.?+!./4+/%!=/C?!V^nM!a?C/!+-$+!

/4,/4J! .?%! +/+! .?%-C/+! N$O/CC/! J-*,! .-+*,*5/%! +$%! C/! A?*,! JOW,%/! /4=/*4,/P! FWF/! +*! ,-$,!

+/FTC/!F-4,%/%!=/,,/!D%-++/++/!=-FF/!C?!.*%/!=)-+/!.-$5?4,!?%%*5/%!S!$4/!A/FF/!J?4+!

=/!F-4J/!'!C/+!+$%5*5?4,+!+-4,!?F/4>+!S!+/!J>.C?=/%!J/!=?F./F/4,+!/4!=?F./F/4,+!+*!

C/+! Z-FT*/+! ?%%*5/4,! S! A%?4=)*%! C/$%+! .-%,/+M! 8/+! +-*4+! F>J*=?$L! +-4,! %?%/+! /,! C?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K$D/%?*,! .-$%! =/C?!d! $4! >C>F/4,! +$..%*F>! J/! CO?J?.,?,*-4! /4! +>%*/P! ,-$,! =-FF/! C?! %/C?,*-4!
+/L$/CC/! /4,%/! J/$L! +s$%+! /,! $4! )-FF/! zD>P! N$*! /+,! F*4-%>! J?4+! C?! +>%*/M! (-4=/%4?4,! C?!
D%-++/++/!J/!8-%*/!J?4+! C?!T?4J/!J/++*4>/P! C/!=)-*L!JO?5-%,/%!-$!4-4!4/!+/!.%>+/4,/!.?+M!8-%*/!
=-F.%/4J! N$O/CC/! /+,! /4=/*4,/! F?*+! 4O?! .?+! C/! =)-*L! JO$4! %/=-$%+! ?$L! .*C$C/+! ?T-%,*5/+M! 1CC/!
?==/.,/!J-4=!=/!N$*!C$*!?%%*5/!/,!/CC/!?==-$=)/!+?4+!.%-TC6F/P!/,!J-4=!4/!F/$%,!.?+!J/+!+$*,/+!J/!
+-4!?==-$=)/F/4,M!
^i!a?4+!C?!+>%*/!G>.*+-J/!f!+?*+-4!:I!'!U!6E!K$)!-$,Q'!:&'!3/7C!'BC&!7B#&!$E!K$)I!*$%&$,&!&:*&!(B*!'$!V!
f!'HH!
^n!a?4+!C?!+>%*/!'!U!a$)!7B,Q'!'(/,C!:/C&!'(B'!VM!



! cq!

4-$%%*,$%/! >D?C/F/4,M! 8/+! Z-FT*/+! +-4,! ?,,*%>+! .?%! C/! T%$*,P! /,! C/+! =%*+! JO$4! T>T>!

+O?56%/%?*/4,!J?4D/%/$L!.-$%!CO/4+/FTC/!J$!D%-$./M!

8-%*/!J/F?4J/!S!0C/44!J/!C$*!%?F/4/%!J/+!.*C$C/+!?T-%,*5/+M!3C!%/,-$%4/!J-4=!S!C?!

.)?%F?=*/P!?==-F.?D4>!JO$4!?$,%/!F/FT%/!J$!D%-$./P!Q?DD*/M!(/./4J?4,!*C+!F?4N$/4,!

J/!F-$%*%P!+$*,/!S!CO?,,?N$/!JO$4!Z-FT*/P!%>$++*++?4,!,-$,!J/!FWF/!S!%?F/4/%!C/+!.*C$C/+M!

Q?DD*/!N$*! =-F.%/4J!.-$%N$-*! *C+! +-4,!?CC>+!S! C?!.)?%F?=*/P! +O/4!.%/4J!5*-C/FF/4,!S!

8-%*/! C-%+! J/! C/$%! %/,-$%! ?$! =?F./F/4,M! 1CC/! C$*! K/,,/! C/+! .*C$C/+! U!?$! 5*+?D/!V! N$*!

,-FT/4,!J/5?4,!/CC/P! ,-$,!/4!C$*!)$%C?4,!J/++$+P!/,! C?! C?*++/!+/$C/!.-$%!C/+!%?F?++/%M!8?!

%>?=,*-4! J/!Q?DD*/! +-$+@/4,/4J! N$/! 4-4! +/$C/F/4,! *C+! -4,! A?*CC*!F-$%*%P!F?*+! /4! .C$+!

.-$%!N$O$4/!A/FF/!=-FF/,,/!$4!?=,/!N$O/CC/!=-4+*J6%/!=-FF/!)-4,/$LM!8-%*/!.%/4J!C/+!

.*C$C/+! /,! .C$+! ,?%J! J?4+! CO>.*+-J/! C/+! ?5?C/+! ,-$,/+! JO$4! =-$.P! /4! C?%F/+M! _! ./*4/! C/+!

?5?*,@/CC/!?5?C>/+!N$O/CC/!+/!%$/!)-%+!J/!+?!,/4,/!/,!+/!A?*,!5-F*%P!%/D%/,,?4,!+-4!D/+,/M!7-4!

=-F.?D4-4! %/4,%/! J?4+! C?! ,/4,/! /,! 5-*,! C/+! /FT?CC?D/+! J/! .*C$C/+M! 3C! %/,%-$5/! 8-%*/! S!

CO/L,>%*/$%!N$*!C$*!J*,!N$O/CC/!/+,!/4=/*4,/M!3C!C$*!J/F?4J/!+*!/CC/!CO/+,!,-$K-$%+!/4!C$*!K/,?4,!

C/+!/FT?CC?D/+!J/+!.*C$C/+!U!?$!5*+?D/!VM!<?%!=/,!?=,/P!*C!F-4,%/!+-4!F>.%*+!.?%!%?..-%,!?$!

A?*,!N$/!8-%*/!?*,!+-4D>!S!?5-%,/%!+?4+!C$*!/4!.?%C/%M!3C+!+/!J*+.$,/4,!5*-C/FF/4,M!B?4J*+!

N$O*C! )$%C/P! /CC/! C$*! J/F?4J/! +O*C! 5/$,! 5%?*F/4,! N$O*C+! ?*/4,! $4! /4A?4,! N$*! ?$%?! $4/! 5*/!

=-$%,/! /,! =%$/CC/! J?4+! =/!F-4J/M! 3C! C$*! %>.-4J!'! U!(-FF/4,! ./$L@,$! ./4+/%! $4/! =)-+/!

=-FF/!b?!k!VcHM!!<-$%!C?!J/$L*6F/!A-*+P!-4!C$*!%/.%-=)/!J/!./4+/%!J/!,/CC/!-$!,/CC/!A?b-4!

+$%! CO?5/4*%M! 3C+! J>=*J/4,! ?C-%+! J/! D?%J/%! C/! T>T>P! J>=*+*-4! N$*! +/! T?+/! +$%! $4/! 4-,/!

JO/+.-*%P!.-+*,*-44?4,!C/!=-%.+!J/!8-%*/!/,!+?!J>=*+*-4!/4!,-,/F!JO/+.>%?4=/M!8/!J>T$,!J/!

C?!+?*+-4!^!F-4,%/!N$O*C!+O/+,!.?++>!.C$+*/$%+!F-*+!/4,%/!=/!F-F/4,!/,!C?!A*4!J/!C?!+?*+-4!

:!N$*!+O?=)/5?*,!?$L!.%/F*6%/+!4?$+>/+!J/!8-%*/M!1CC/!/+,!J>+-%F?*+!.%/+N$/!S!,/%F/M!8/!

D%-$./! J/! %>A$D*>+! ,%-$5/! $4! 4-$5/?$! =?F./F/4,! J?4+! $4/! .%*+-4M! 3C+! +-4,!

?==-F.?D4>+! J/! 4-$5/?$L! F/FT%/+! N$*! ?5?*/4,! $4/! A/%F/! /,! N$*! ./4+?*/4,! .-$5-*%!

?*J/%! .-$%! CO?==-$=)/F/4,P! ?&?4,! J/! CO/L.>%*/4=/! ?5/=! C/+! ?4*F?$LM! 8?! .%>+/4=/! J/!

./%+-44/+! >,?4,! A?F*C*6%/+! ?$L!F*+/+! T?+! +-$+! /4,/4J! J/!F/*CC/$%/+! =-4J*,*-4+! .-$%!

C~?==-$=)/F/4,!J/!8-%*/M!(/./4J?4,P!J/+!Z-FT*/+!/45?)*++/4,!C?!.%*+-4P!/,!C/!D%-$./!/+,!

+>.?%>M!1CC/!+O/4A/%F/!?5/=!$4/!J/+!A*CC/+!J$!A/%F*/%!/,!+-4!.%/F*/%!A*C+!J?4+!$4/!.*6=/!

A/%F?4,!S!=C/A!/,!CO?==-$=)/F/4,!+/!J>=C/4=)/M!3C!A?$,!./$!J/!,/F.+!S!C?!K/$4/!A*CC/!.-$%!

=-F.%/4J%/! N$/! CO?==-$=)/F/4,! +/! .%>+/4,/! F?CM! 8-%*/! ./%J! T/?$=-$.! J/! +?4D! /,! C?!

K/$4/! A*CC/! =-F.%/4J!N$/! C/! T>T>! +/!.%>+/4,/!.?%! C/! +*6D/M! 8-%*/! =-F.%/4J! S! +-4! ,-$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cH!a?4+!C?!+>%*/!'!U!j-Y!=?4!&-$!,)*4[!C*[/!,)?,!k!V!



! ci!

N$O/CC/!4/!.-$%%?!.?+! ?==-$=)/%! =-FF/!/CC/! CO?5?*,!.%>5$P! /,! N$/! C/!T>T>!5?!F-$%*%! +*!

/CC/+!4/!C/!+-%,/4,!.?+!J/!+-4!5/4,%/M!1CC/!J/F?4J/!J-4=!S!C?!K/$4/!A*CC/!J/!C$*!-$5%*%!C/!

5/4,%/!S!CO?*J/!J/!+-4!=-$,/?$P!=/!N$O/CC/!A?*,M!8-%*/!F/$%,!!J?4+!JO?,%-=/+!J-$C/$%+!/,!C/!

T>T>!+$%5*,M!!

(/! .?++?D/! .?%! C?! J/+=%*.,*-4! J/+! >.*+-J/+! J/! C?! +>%*/! >,?*,! 4>=/++?*%/! .-$%!

F-4,%/%! =-FF/4,! CO/4,-$%?D/! J/! C?! .%-,?D-4*+,/! /+,! J*J?=,*N$/!'! *C+! $,*C*+/4,! ,-$+! C?!

A-%F$C/! U!K$)! (BR&! '$!V! ! .-$%! C$*! J*%/! =/! N$O/CC/! J-*,! A?*%/! ?*4+*! N$/! C/! .%-=/++$+! J/!

F>.%*+! /F.C-&>! S! J*+=%>J*,/%! +-4! ?=,/! =-4=/%4?4,! C?! ,/4,?,*5/! JO?5-%,/F/4,P! S! J/$L!

%/.%*+/+!C/+!.*C$C/+!C$*!+-4,!U!K/,>/+!?$!5*+?D/!VM!3=*P!C/+!.%-,?D-4*+,/+!J>=*J/4,!J/!D?%J/%!

CO/4A?4,!J?4+!C/!=-4,/L,/!?.-=?C&.,*N$/!N$*!C/+!/4,-$%/P!+?=)?4,!N$O*C+!+-4,!,-$+!*4A/=,>+M!

14! .-$++?4,! S! CO/L,%WF/! C/! +=>4?%*-P! C/! As,$+! ?$%?*,! .$! F-$%*%! J?4+! +-4! 5/4,%/! .?%!

/L/F.C/P! =-FF/! =O/+,! .?%A-*+! C/! =?+P! /,! +/! ,%?4+A-%F/%! /4! Z-FT*/! /,! C?! J>5-%/%! J/!

CO*4,>%*/$%M!9*/4!4O*4J*N$/!/4!/AA/,!N$/!=/C?!+-*,!*F.-++*TC/M!_!C?!J*AA>%/4=/!J/!"#$%&'(&)*!

N$/! KO?*! 5*+*-44>! C?!FWF/! ?44>/P! C/! J-$,/! /+,! ,-$,! J/! +$*,/! .-+>! +$%! C/! A?*,! J/! D?%J/%!

CO/4A?4,!-$!4-4M!3C+!4O-4,!*=*!?$=$4!%/=-$%+!,/=)4-C-D*N$/!-$!F>J*=?CM!<-$%,?4,!.C$+!,y,!

J?4+! CO>.*+-J/P!0C/44P!?C-%+!N$O*C! C$*!J/F?4J/!J/!F?4D/%!/,!J/! A?*%/!?,,/4,*-4!S!/CC/! C$*!

%?../CC/!N$O/CC/!/+,!/4!U!+*,$?,*-4!JO?5-*%!T/+-*4!J/!+-*4+!F>J*=?$L!V!/,!N$O/CC/!?!T/+-*4!

J/!U!F>J*=?F/4,+!V!/,!J/!U!5*,?F*4/+!Vc"M!8?!.%-=%>?,*-4P!+?4+!%/=-$%+!S!C?!F>J/=*4/!/,!S!

C?!,/=)4-C-D*/P!/+,!*=*!F-%,/CM!!

!

Z <%*8(1F(+'!V!K7G<PCE@g>B!D=A!E=H:=A!
!

ZRT 3=A!L=<<=A!
!
!

8O>D?C*,>! /,! C?! .?%*,>! 4/! +/FTC/4,! .?+! W,%/! J/!F*+/! /4! :HinP! ?44>/! J/! CO/L.>J*,*-4!

C?4=>/!J?4+!"#$%&'(&)*P!S!C?!J*AA>%/4=/!J$!A*CF!.'B#*(/D*!'#$$D&#*!J/!<?$C!m/%)-5/4!+-%,*!

/4! "nnq! -w! C?! %/.%>+/4,?,*-4! J/+! )-FF/+! /,! J/+! A/FF/+! +/! 5/$,! >D?C*,?*%/!'! $4/! J/+!

+=64/+!=$C,/+!J/!=/!A*CF!/+,!=/CC/!-w!C/+!.%-,?D-4*+,/+P!,-$+!+-CJ?,+P!.%/44/4,!C/$%!J-$=)/!

/4+/FTC/!+?4+!+>.?%?,*-4!T*4?*%/!/4,%/!C/+!)-FF/+!/,!C/+!A/FF/+M!a?4+!"#$%&'(&)*P!+$%!

CO>N$*.?D/P! *C! 4O&! ?! N$/! ,%-*+! A/FF/+!'! C?! =-FF?4J?4,/! J$! 5?*++/?$P! 1C*Z?T/,)P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c"!a?4+!C?!+>%*/!'!>.*+-J/!`!+?*+-4!:!U!&-$!4//J!F/J*=*4/!?4J!5*,?F*4/+!V!d!U!l-$!)?5/!?!F/J*=?C!
=-4J*,*-4!V!!



! cn!

+=*/4,*A*N$/P!/,!$4/!?$,%/!A/FF/!N$*!4O?..?%?�,!.%?,*N$/F/4,!.?+!J?4+!C/!A*CFM!8/!%/+,/!

J/! CO>N$*./!/+,!=-F.-+>/!JO)-FF/+!5*%*C+!-$!*4,/CC*D/4,+P!+-*,!-4Z/!)-FF/+!.-$%!,%-*+!

A/FF/+M! Q/4,*-44-4+! N$/! C?! =-FF?4J?4,/! J$! 5?*++/?$! CO/+,! $4*N$/F/4,! N$/! .?%=/!

N$O/CC/! /+,! C?! A*CC/! J$! %*=)/!F>=64/!J/! CO/L.>J*,*-4M! 8/+! J/$L! ?$,%/+! A/FF/+!.%>+/4,/+!

+-4,! J/+! +=*/4,*A*N$/+M! 8-%+! J/! C?! J>=-$5/%,/! JO$4/! ,W,/! JO*4D>4*/$%! /4! .?%A?*,! >,?,! J/!

=-4+/%5?,*-4P! C/+! J/$L! A/FF/+! +O-==$./4,! ?5/=! J>C*=?,/++/! J/! A?*%/! C/+! .%>C65/F/4,+P!

+-$+!C/!%/D?%J!T*/45/*CC?4,!J$!=-F.?D4-4!JO1C*Z?T/,)P!T$5?4,!$4/!T*6%/!+$%!C/!=y,>M!(O/+,!

C?! +/$C/! +=64/! N$*! F/,! /4! ?5?4,! C?! ,%-*+*6F/! A/FF/P! ?T+/4,/! C/! %/+,/! J$! A*CFM! a?5*J!

.?%,*=*./! S! CO?4?C&+/P!F-4,%?4,! +-4! ?==C*F?,?,*-4! ?$!F*C*/$! A>F*4*4M!Q/%/J*,)! m*=[/%+!

C-%+! JO$4! /4,%/,*/4! .%*5>! ?5/=! C/! =-$.C/! J/! +=*/4,*A*N$/! C/$%! F-4,%/! =C?*%/F/4,! +?!

+$.>%*-%*,>!)*>%?%=)*N$/!'!*C+!4O?$%-4,!.?+!C/!J%-*,!JO/45*+?D/%!4/!+/%?*,!=/!N$O$4!=-4,?=,!

?5/=! C/+! *4D>4*/$%+! +O*C+! /L*+,/4,P! =/! J-4,! /CC/! J-$,/M! ()?=$4! J/! C/$%+! ?=,/+! J/5%?! W,%/!

?44-4=>!S!+?!./%+-44/!?5?4,!+?!%>?C*+?,*-4M!8?!.*6=/!N$O/CC/!-==$./P!.%>+/4,>/!=-FF/!C?!

+/$C/! .-++*T*C*,>! J/! +$%5*/! /4! =?+! J/! .%-TC6F/P! /+,! C$L$/$+/! /,! C/+! .C?=/! /4! +*,$?,*-4!

JO*4A>%*-%*,>!'!?C-%+!N$O1C*Z?T/,)!+O?..%-=)/!J/!C?!F?=)*4/!=)*%$%D*=?C/P!N$*!+O>,-44/!JO/4!

,%-$5/%!$4/!+$%!C/!5?*++/?$!=?%!*C!4O/4!/L*+,/!N$/!./$P!Q/%/J*,)!C$*!J/F?4J/!J/!4/!.?+!

+O/4!?..%-=)/%P!F/4,*-44?4,!JO$4!,-4!=-4J/+=/4J?4,!N$/!=/,,/!F?=)*4/!/+,!,%6+!=)6%/M!

1C*Z?T/,)!/,!()?%C*/!%/.%>+/4,/4,!C/!=-$.C/!)>,>%-+/L$/C!,%?J*,*-44/C!'!*C+!5/$C/4,!$4!

/4A?4,P! *C+! +O?*F/4,P! /,! 1C*Z?T/,)! J>./4J! J/! C$*M! 8/+! J/$L! ./%+-44?D/+! 4O-4,! .?+! $4/!

./%+-44?C*,>! /L?=/%T>/M! 3C+! +-4,! C?!.C$.?%,!J$! ,/F.+!F-4,%>+! /4+/FTC/P! C*>+!J?4+! C/$%!

?FT*,*-4! J/! J>=-$5%*%! C/+! -%*D*4/+! J/! C?! 5*/M! 3C+! *4=?%4/4,! C?! 4-%F/!)>,>%-+/L$/CC/! J$!

=-$.C/!5-$C?4,!$4!/4A?4,M!a?4+!.C$+*/$%+!+=64/+P!1C*Z?T/,)!,%?5?*CC/!/,!+-4!=-F.?D4-4!C?!

%/D?%J/!/4!,?4,!N$/!+./=,?,/$%M!8-%+!J/!CO?4?C&+/!JO$4/!,W,/!JO$4!*4D>4*/$%!%/,%-$5>!J?4+!

$4!>,?,!J/!=-4+/%5?,*-4!=-F.C/,P!CO)>%-R4/!%>?C*+/!C/+!?4?C&+/+!+=*/4,*A*N$/+!./4J?4,!N$/!

()?%C*/!C?!%/D?%J/P!$4!5/%%/!S!C?!F?*4M!

!

ZRTRT '=>;@:!A@:!c!KG!<Q:=!AGJ:CLCJC=KK=!h!=>!KG!c!<G>=:HC>B!
<;HA>:@=@A=!h!

!

g4! %/,%-$5/! J?4+! C/! ./%+-44?D/! JO1C*Z?T/,)! CO>.%/$5/! N$O?! J$! .?++/%! 9*.C/&! J?4+!

9:/&,M! <?+=?C/! E?[%&! G:H""I! %?../CC/! C/+! =-FF/4,?*%/+! A?*,+! +$%! 9*.C/&! J?4+! C/+!

=%*,*N$/+!'!J?4+!C/!J/$L*6F/!>.*+-J/P!?C-%+!N$/!9*.C/&!/+,!J/!%/,-$%!+$%!,/%%/!?.%6+!?5-*%!

+$%5>=$!S!CO?C*/4P!-4!C?!5-*,!S!J/$L!%/.%*+/+!?5-*%!J/+!=?$=)/F?%+!J/!CO?C*/4!,/4,?4,!J/!C?!



! fH!

A>=-4J/%M!(/+!=?$=)/F?%+!+/%?*/4,!U!%/.%>+/4,?,*A+!J/!C?!./$%!N$O>5/*CC/4,!=)/Z!9*.C/&!C?!

D%-++/++/! /,! C/+! ,%?4+A-%F?,*-4+! J$! =-%.+! A>F*4*4! J$%?4,! =/+! 4/$A+! F-*+! /,!

CO?==-$=)/F/4,! N$O/CC/! +/FTC/! =-4+*J>%/%! =-FF/! $4/! /L.>%*/4=/! ,/CC/F/4,!

,%?$F?,*+?4,/!N$O/CC/!+/!%>5/*CC/!/4!+$%+?$,!.-$%!4/!.?+!&!?++*+,/%!V!Ge/%/4+,/*4!'!"nnHP!

fiIM! 8O?C*/4! A>F*4*4P! U!%/*4/! .-4J/$+/!VP! %/.%>+/4,/%?*,! C?! F?,/%4*,>! F-4+,%$/$+/P!

C?%D/F/4,!J>=%*,/!J?4+!C/+!s$5%/+!A>F*4*+,/+!Ge$4J,Z/4!'!:HHH!d!a-?4/!'!:HHH!d!(%//J!'!

:HHHIM!a?4+! CO>.*+-J/!^!J/! C?! +?D?P!9*.C/&!+O?./%b-*,!N$O/CC/!.-%,/!$4!?C*/4M!1CC/!J>=*J/!

?C-%+!J/!+/!+$*=*J/%!.-$%!/F.W=)/%!=/!N$O/CC/!.-%,/!J/!5*5%/!/,!J/!J>,%$*%/!C/!F-4J/M!!a/!

C?!FWF/!F?4*6%/P!1C*Z?T/,)!4O)>+*,/!.?+!S! ,$/%! U!C/! A%$*,!J/! +/+! /4,%?*CC/+!V!$4/! A-*+! C/!

=-%.+!>,%?4D/%!%/,*%>!J/!+-4!5/4,%/M!1CC/!%/A/%F/!C/!Q/J*.-J!/,!C?4=/!$4/!.%-=>J$%/!J/!

J>=-4,?F*4?,*-4M! 8/+! +/$C+! +/4,*F/4,+! N$O/CC/! >.%-$5/! J/5?4,! =/,,/! =%>?,$%/! +-4,! C?!

,/%%/$%!/,!C?!%>.$D4?4=/M!!

_.%6+!CO/L,%?=,*-4P!/CC/!4/!+/!.%>-==$./%?!.?+!J/!5-*%!=/!N$O*C!%/+,/!J/!C?!=%>?,$%/P!=?%!

+-4!-TK/=,*A!/+,!J/!+?5-*%!.-$%N$-*!C/+!*4D>4*/$%+!-4,!5-$C$!J>,%$*%/!CO/+.6=/!)$F?*4/M!_!

,*,%/!JO/L/F.C/P!C?!+?D?!9:/&,!/+,!+-$5/4,!>5-N$>/!.-$%!.?%C/%!J/!C?!./$%!N$/!%/45-*/!C?!

F6%/!F-4+,%$/$+/M! (/! .%-.-+! /+,! ,/4$! .?%! <?+=?C/! E?[%&! J?4+! +?! ,)6+/! +-$,/4$/! /4!

:H""!G"i^I!U!!C/!A>F*4*4!J?4+!C/!A*CF!G9:/&,I!/+,!+&4-4&F/!J/!J>T-%J/F/4,+!)-%%*A*N$/+!

N$*! J-*5/4,! ?T+-C$F/4,! W,%/! =-4,/4$+! .-$%! N$/! CO)$F?4*,>! .$*++/! +$%5*5%/!VM! 1CC/!

>5-N$/! >D?C/F/4,! N$/! J?4+! 9:/&,P! =/! +-4,! F?K-%*,?*%/F/4,! J/+! )-FF/+! N$*! +-4,!

A>=-4J>+P!/,!$4/!J/+!+/$C/+!A/FF/+!J$!5?*++/?$P!9*.C/&P!+$%5*,M!G"n:I!U!a?4+!$4!F-4J/!

-$!$4/!A/FF/!./$,!J/5/4*%!$4!C/?J/%P!$4!./%+-44?D/!)>%-RN$/!/,!CO>D?C!J/!CO)-FF/!./$,!

?$++*! J/5/4*%! CO>D?C! J/! C?! A/FF/P! +/!F/,,%/! S! ?5-*%! $4! =-%.+! A>=-4J?TC/! /,! S! .-$5-*%!

?==-$=)/%!VM!2-$+!.-$5-4+!.C$+!-w!F-*4+!?..C*N$/%!=/!%?*+-44/F/4,!S!"#$%&'(&)*!=?%!

=O/+,!1C*Z?T/,)!N$*!/+,!A>=-4J>/!C?!.%/F*6%/M!(/./4J?4,P!C?!%>$++*,/!J/!C?!A>=-4J?,*-4!J/!

CO*4D>4*/$%!4-$+!C?*++/!/4,/4J%/!N$/!C?!A>=-4J?,*-4!J/+!=%>?,$%/+!J$!A*CF!./$,!?,,/*4J%/!

4O*F.-%,/! N$*M! g4! ./$,! J-4=! >D?C/F/4,! *4,/%.%>,/%! C?!F?,/%4*,>! =-FF/!F-4+,%$/$+/!

J?4+!"#$%&'(&)*!=?%!=O/+,!$4/!A/FF/!N$*!+$T*,!=/,!>5>4/F/4,!N$*!%*+N$/!J/!C?!,$/%M!8/+!

=-$%+!F-F/4,+!-w!4-$+!C?!5-&-4+!/4=/*4,/!+-4,!*4N$*>,?4,+!=?%!/CC/!)$%C/!J/!J-$C/$%P!C?!

=)-+/!N$O/CC/!.-%,/!+/FTC/!T-$D/%!J/!F?4*6%/!*4N$*>,?4,/!/,!C/!A?*,!N$/!C?!D%-++/++/!+-*,!

?==>C>%>/!C$*!?!A?*,!=-F.%/4J%/!C?!J*AA>%/4=/!J/!+-4!>,?,M!

!

!



! f"!

ZRTR9 3=!A@:FGAA=<=H>!D=!K7BF:=@a=!J;<<=!EGE=!D7(8$*G(%8(21!
!
!

1C*Z?T/,)! /+,! $4! ./%+-44?D/! =)>,*AM! 8-%+N$/! CO>N$*.?D/! +-%,! J/! T*-+,?+/P! >,?,!

JO)&./%+-FF/*C! N$*! ./%F/,! $4! ?%%W,! J/! C?! 5*/! ,/F.-%?*%/P! /CC/! /+,! /4! >,?,! J/! =)-=! /,!

5-F*,P!?C-%+!N$/!C?!=-FF?4J?4,/P!Q/%/J*,)!m*=[/%+P!A?*,!J/+!.-F./+M!a/$L!+,>%>-,&./+!

A>F*4*4+!+/FTC/4,!+O-..-+/%!'!C?!A/FF/!A-%,/!/,!+-4!=-4,%?*%/M!!

9/5/4-4+!?$!.-$%N$-*!J/! C?!=-4=/.,*-4M!a?5*J!C/!%-T-,!*4+6%/!$4!=-F.-+?4,!/L,%?@

,/%%/+,%/!J?4+!C/!5/%%/!J$!=-F.?D4-4!J/!CO)>%-R4/!S!+-4!*4+$M!3C!&!?P!J6+!C-%+P!5*-C?,*-4!J/!

C?! ./%+-44/P! $4/! U!+-$F*++*-4! =)*F*N$/!V! N$*! 4O/+,! .?+! +?4+! %?../C/%! U!C?! J%-D$/! J$!

5*-C/$%!VP!+$T+,?4=/!.+&=)-,%-./!?C,>%?4,!C/+!=-F.-%,/F/4,+!J/+!5*=,*F/+P!A?*+?4,!J>T?,!

J/.$*+! C/+! ?44>/+! "nnHM! 8/! =-F.?D4-4! +/! %/,%-$5/! =-4,?F*4>! .?%! =/,,/! +$T+,?4=/M! 3C!

A?$,! +O*4,/%%-D/%! +$%! C/!.-$%N$-*!J/! =/,,/! ?=,*-4!'! =/!4O/+,!.?+!a?5*J!N$*! ?! /$! CO*J>/!J/!

A?*%/!=/,,/!/L.>%*/4=/P!.$*+N$/!=O/+,!$4!%-T-,P!*C!?!>,>!.%-D%?FF>!.-$%!A?*%/!=/C?!.?%!C/!

A*4?4=/$%! J/! CO/L.>J*,*-4M! 7*! CO-4! +$*,! C?! C-D*N$/! J$! A*CFP! =/,,/! /L.>%*/4=/! /+,!

=/%,?*4/F/4,!%>?C*+>/!J?4+!C/!T$,!J/!%/=%>/%!C/+!./%+-44/+!S!CO-%*D*4/!J/!C?!5*/!)$F?*4/M!

14! /AA/,P! =/,! )-FF/! N$*! ?! A*4?4=>! CO/L.>J*,*-4! 5/$,! +?5-*%! =-FF/4,! ?! >,>! =%>>! COW,%/!

)$F?*4!?5?4,!+?!F-%,P!/,!J?4+!C/!%*+N$/!N$O*C!4/!%/+,/!?$=$4!)?T*,?4,!+$%!=/,,/!.C?46,/P!C/!

+/$C!F-&/4!J/!5-*%! S!N$-*! *C+! %/++/FTC/4,!-$!J/!5-*%! +O*C+! +-4,!U!=-FF/!4-$+!V!/+,!J/!

FWC/%!C/$%!D64/!?5/=!=/$L!JO$4!W,%/!)$F?*4M!8/!=-F.-+?4,!?!>,>!,%-$5>!J?4+!$4!=?5/?$!

N$*!%/++/FTC/!S!$4!/4J%-*,!A$4>%?*%/P!%/F.C*!JO$%4/+M!8O)&.-,)6+/!/+,!J-4=!N$/!C/+!D64/+!

J/! =/+! )?T*,?4,+! +-4,! S! CO*4,>%*/$%! J/! =/+! $%4/+M! 8/! =-F.?D4-4! JO1C*Z?T/,)! /+,! J-4=!

)&T%*J/!JOW,%/!)$F?*4!/,!J/!=/+!=%>?,$%/+!+$..-+>/+M!3C!%/,-$%4/!J?4+!+?!=)?FT%/!?.%6+!

?5-*%! 5*J>! +-4! 5/%%/! /,! ?! $4! %?..-%,! +/L$/C! ?5/=! CO)>%-R4/M! 8/! C/4J/F?*4P! *C! +/! %/4J!

=-F.,/!J/!C?!=-4,?F*4?,*-4!/4!+/!%/D?%J?4,!J?4+!C/!F*%-*%P!=?%!$4!.?%?+*,/!+/FTC/!W,%/!

J?4+! +-4!s*CM! 8-%+! JO$4/! /L.>J*,*-4P! *C! =-FF/4=/! S! 4/! .?+! +/! +/4,*%! T*/4! /,! )$%C/! J/!

J-$C/$%M! 8?! =?.*,?*4/! J$! 5?*++/?$! 4/! C/! C?*++/%?! .?+! %/F-4,/%! S! T-%J! .?%! ./$%! JOW,%/!

=-4,?F*4>/P! /,! CO*FF-C/%?M! 8/! %?..-%,! +/L$/C! /4,%/! C/! =-$.C/! +O?56%/! A>=-4JP!

C-%+N$O1C*Z?T/,)! +/! %>5/*CC/! S! CO*4A*%F/%*/! ?.%6+! +OW,%/! >5?4-$*/! J/5?4,! C?!F-%,! J/! +-4!

=-F.?D4-4M! (O/+,! S! =/! F-F/4,! CS! N$/! a?5*J! C$*! ?44-4=/! N$O/CC/! /+,! /4=/*4,/! /,! C/!

+./=,?,/$%! =-F.%/4J! S! =/! F-F/4,! CS! N$/! =O/+,! C?! =-4,?F*4?,*-4! N$*! ?! ./%F*+! S! =/!

.)>4-F64/!JO?%%*5/%P!=?%!=-FF/!K/!C/!F/4,*-44?*+!.C$+!)?$,P!C/!./%+-44?D/!/+,!+,>%*C/M!

a?5*J!?K-$,/!N$O/CC/!4/!.-%,/!.?+!$4!As,$+!,%?J*,*-44/CM!(/!N$*!=-4A*%F/!N$/!=O/+,!T*/4!C?!

=-4,?F*4?,*-4! N$*! /+,! S! CO-%*D*4/! J/! =/,,/! D%-++/++/!F-4+,%$/$+/M! </$,@-4! =-4+*J>%/%!



! f:!

N$/! CO)>%-R4/! /+,! >D?C/F/4,! 5*=,*F/!JO$4!5*-CP! .?%! CO*4,/%F>J*?*%/!J/! +-4! =-F.?D4-4!k!

a/$L!)&.-,)6+/!+O-AA%/4,!S!4-$+!=-4=/%4?4,!CO*4K/=,*-4!J/!=/!=-F.-+?4,!J?4+!C?!T-*++-4!'!

+-*,!/CC/!>,?*,!C/!F-&/4!J/!5-*%!+*F.C/F/4,!=/!N$/!.%-5-N$?*,!C/!F>C?4D/!J/+!D64/+!J/+!

J/$L! /+.6=/+! +$%! $4! +/$C! )-FF/P! +-*,! /CC/! ?! >,>! ./4+>/! J?4+! C/! T$,! J/! 5-*%! =/! N$O$4!

)&T%*J/!J/+!J/$L!/+.6=/+!?&?4,!$4/!%/C?,*-4!+/L$/CC/!?5/=!$4/! A/FF/!./%F/,,%?*,M!14!

/AA/,P! ()?%C*/! /+,! C/! +/$C! )-FF/! /4! =-$.C/! ?5/=! $4/! A/FF/! +$%! C/! 5?*++/?$M! 2-$+!

+$..-+-4+! J-4=! N$/! .?%! CO*4,/%F>J*?*%/! J/! ()?%C*/P! =O/+,! T*/4! +?! =-F.?D4/! N$*! >,?*,!

5*+>/M!1CC/!/+,!J-4=!4-4!+/$C/F/4,!5*=,*F/!J/!=/,!?=,/!F?C5/*CC?4,P!F?*+!/4!.C$+!/CC/!/+,!

$,*C*+>/!/4!,?4,!N$/!A/FF/!S!J/+!A*4+!.%-=%>?,*5/+P!%/K-*D4?4,!J-4=!F-4!)&.-,)6+/!J/+!

A/FF/+!?++*D4>/+!S! C?!%/.%-J$=,*-4M!7-4!=-%.+!/+,!?T$+>!/,!5*-C>M!9*.C/&!J*%?! C?!FWF/!

=)-+/!J?4+!_C*/4!^!N$?4J!/CC/!+O?./%=/5%?!N$O/CC/!.-%,/!$4!?C*/4!'!U!6QR&!G&&,!R/$:B'&-!VM!

4$! R/$:B'&! /+,! *=*! $,*C*+>! .-$%! F-4,%/%! N$/! +-4! =-%.+! ?! >,>! A-%=>! /,! -AA/4+>! F?*+! /CC/!

4O$,*C*+/!.?+!C/!F-,!'$!#BD&M!4$!#BD&!/,!'$!R/$:B'&!+-4,!J/+!+&4-4&F/+!F?*+!'$!#BD&!/+,!$4!

F-,!T/?$=-$.!.$+!A-%,!N$/!C/!.%/F*/%M!14!A%?4b?*+!4-$+!4O$,*C*+-4+!N$/!U!5*-C/%!VM!

g4! ./$,! 5-*%! =/,,/! /L.>%*/4=/! =-FF/! $4/! U!A*4!V! S! +?! +,>%*C*,>M! (/./4J?4,P! S! C?!

J*AA>%/4=/!JO$4/! *4+>F*4?,*-4!?%,*A*=*/CC/!N$*!./$,!W,%/!/F.C-&>/!.-$%!%>+-$J%/!$4!=?+!

J/! +,>%*C*,>P! J?4+! $4! =?J%/! F>J*=?CP! *C! 4O&! ?! .?+! *=*! J/! U!=-4+/4,/F/4,! >=C?*%>!V! J/!

CO)>%-R4/P!,/%F/!J-44>!?$!%?..-%,!N$O/4,%/,*/4!$4!.?,*/4,!?5/=!+-4!F>J/=*4!N$*!+/!J-*,!

J/! CO*4A-%F/%! J/! ,-$+! C/+! %*+N$/+! N$O*C! /4=-$%/M! _$! =-4,%?*%/P! 1C*Z?T/,)! 4O/+,! .?+! ?$!

=-$%?4,!J/!CO/L.>%*/4=/!N$*!/+,!/4!,%?*4!JOW,%/!A?*,/!+$%!/CC/M!7-4!=-%.+!/+,!?T$+>!/,!5*-C>!

/,!4O/+,!=-4+*J>%>!N$/!=-FF/!%>=/.,?=C/!./%F/,,?4,! CO/L.>%*/4=/M!_! C?!J*AA>%/4=/!J/! C?!

+?D?! 9:/&,P! -w! C/+! A>=-4J?,*-4+! >,?*/4,! ,-$K-$%+! A?*,/+! .?%! C/+! ?C*/4+! FWF/+P! =O/+,!

CO)-FF/!N$*!$,*C*+/!C/!=-%.+!J/!C?!A/FF/M!

8?!+=64/!5/4?4,!?.%6+! CO/L,%?=,*-4!J$!=-%.+!>,%?4D/%!F-4,%/!=-FF/4,! C/+!)-FF/+!

.%>+/4,+!+$%!C/!5?*++/?$!4O-4,!?$=$4/!=-F.?++*-4!.-$%!=/!N$/!5*/4,!J/!+$T*%!1C*Z?T/,)M!

3C+!4/!C$*!.-+/4,!?$=$4/!N$/+,*-4!+$%!+-4!>,?,!J/!+?4,>P!/,!4/!+/!.%>-==$./!.?+!J/!+?5-*%!

=/!N$O/CC/!?! A?*,!J$! As,$+M!8/+!)-FF/+!J$!5?*++/?$!+-4,!S!=/!F-F/4,! CS!/4!,%?*4!J/!+/!

.%>.?%/%!.-$%!?CC/%!S!C?!%/4=-4,%/!J$!J/%4*/%!*4D>4*/$%!.%>+/4,!+$%!C?!.C?46,/P!N$/!a?5*J!

?!J>=-$5/%,M!14!5-$C?4,!.?%,*=*./%!S!CO/L.>J*,*-4!.-$%!%/4=-4,%/%!CO*4D>4*/$%!K$+,/!?.%6+!

+-4! *4,/%5/4,*-4P! 1C*Z?T/,)! 4/! +/! .C?=/! .?+! /4! .-+*,*-4! J/! 5*=,*F/! /,! %/A$+/! =/! +,?,$,M!

Q?CD%>!C/!%/D?%J!J$!=-FF?4J*,?*%/!J/!CO/L.>J*,*-4P!=-F.C*=/!J/!=/!U!5*-C!VP!/,!J/!a?5*J!

N$*! C$*! A?*,!=-F.%/4J%/!N$O*C!/+,!S! CO-%*D*4/!J/!=/!N$*! C$*!/+,!?%%*5>P! !1C*Z?T/,)!+O?..%W,/!

.-$%! $4/! 4-$5/CC/! /L.>J*,*-4! +$%! C?! .C?46,/P! ?5/=! +/+! T-$%%/?$LM! 7-4! ?T+/4=/! J/!



! f^!

%/.%-=)/!/,!C/!A?*,!N$O/CC/!4O>5-N$/!.?+!C/!+$K/,!F-4,%/!N$O/CC/!C/+!J>.?++/!/,!N$O/CC/!/+,!

.C$+!A-%,/!N$O/$LP!=?%!/CC/!?!+$%5>=$!S!=/,,/!>.%/$5/!/,!S!J>K-$>!C/$%!/L.>%*/4=/M!g4!./$,!

J-4=! 5-*%! 1C*Z?T/,)! =-FF/! $4/! *=y4/! .-+,F-J/%4/P! A?*+?4,! D?D/! JO&%D$>&#%&,'M!

9?.)?�CC/!Q-*4/!G:H"HP!":^I!J>A*4*,!C?!4-,*-4!-Q&%D$>&#&%&,'!=-FF/!'!

!

U!/F.%$4,>/! S! C?! ,)>-%*/! .-C*,*N$/! /,! ?$L! ,)>-%*+?,*-4+! J$! D/4J/%P! GN$*I! %>+*+,/! S! C?!

,%?J$=,*-4!A%?4b?*+/!GU!?$,-F*+?,*-4!VP!U!/4=?.?=*,?,*-4!VP!U!/F.$*++?4=/F/4,!VP!U!.$*++?4=/!

JO?D*%!VIM! 1CC/! J>+*D4/! C/! .%-=/++$+! JO?=N$*+*,*-4! JO$4! U!.-$5-*%!VP! C?! .%*+/! /4! =)?%D/! J/!

CO*4J*5*J$! G-$! JO$4! D%-$./! J*+=%*F*4>! .?%! C$*! FWF/P! J/! +?! J/+,*4>/! >=-4-F*N$/P!

.%-A/++*-44/CC/P!A?F*C*?C/!/,!+-=*?C/!VM!

!

8/!.-+,F-J/%4*+F/!/+,!$4!=-$%?4,! C?%D/F/4,!J>=%*>!/,!.-%,/$%!J/!T/?$=-$.!J/!

+/4+P!F?*+!*C!/+,!.-++*TC/!JO&!*J/4,*A*/%!$4!A>F*4*+F/M!E%>J>%*=!(C>F/4,!G:H""P!"HI!J>A*4*,!

C/!A>F*4*+F/!.-+,F-J/%4/!=-FF/!U!.%*5*C>D*?4,!CO>,$J/!J/!CO*4J*5*J$!.C$,y,!N$/!=/CC/!J$!

D%-$./!VP! J-4,! C/+! ?$,/$%/+! ?&,-&#! =*,>/+! J?4+! C?! .%/F*6%/! .?%,*/! +/%?*/4,! J/+!

%/.%>+/4,?4,/+M!3C!%/.%/4J!C/+!.%-.-+!J/!Q*=)6C/!gCC*5*/%!/,!Q?4-4!B%/FTC?&!G:HHHI!N$*!

+.>=*A*/4,!N$/!.-$%!C/+!A>F*4*+,/+!.-+,-F-J/%4/+!U!C?!A/FF/!4O/L*+,/!.?+!'!/CC/!+/%?*,!C/!

.%-J$*,!JO$4!=-4+,%$*,!+-=*?C!/,!*C!&!?$%?*,!,%-.!J/!J*AA>%/4=/+!/4,%/!C/+!A/FF/+!.-$%!C/+!

%>J$*%/!S!$4/!+/$C/!=?,>D-%*/!VM!1C*Z?T/,)P!/4!%/A$+?4,!CO?44-4=*?,*-4!/,!CO?++*D4?,*-4!J/!

.%-=%>?,*-4P! /+,! $4/! )>%-R4/! .-+,F-J/%4/P! A?*+?4,! D?D/! JO&%D$>&#%&,'! /,! .%/4?4,! C/!

.-$5-*%!+$%!+-4!=-%.+!/,!+$%!C/+!)-FF/+!N$*!-4,!/++?&>!J/!C?!+-$F/,,%/M!!

8O)>%-R4/!?,,/4J$/!.?%!C/+!+./=,?,/$%+!J/!+=*/4=/!A*=,*-4!.-$%!C/!4-$5/?$!A*CF!J/!

9*JC/&! 7=-,,! >,?*,! $4/! )>%-R4/! S! C?! 9*.C/&! N$*! /+,! >D?C/F/4,! =-4+*J>%>/! =-FF/! $4/!

)>%-R4/!.-+,F-J/%4/!.?%!Q?%*[?!Q-*++//AA! G:HHfP!cIP!$4/! A/FF/! A-%,/P! *4J>./4J?4,/P!

=-%%/+.-4J?4,! ?$! +,>%>-,&./!F*+! /4!.C?=/!J?4+! C/+! ?44>/+!"nqH! +/C-4!l5-44/!B?+[/%!

G"nn^P! cHIM! (/CC/@=*! +/C-4! CO?$,/$%P! +/%?*,! U!*4J>./4J?4,/!VP! U!C*T%/! +/L$/CC/F/4,!V! /,!

U!J>,/%F*4/%?*,! +?! .%-.%/! 5*/c:!VM! 8?! %/.%>+/4,?4,/! =/,,/! *F?D/! J/! C?! A/FF/! A-%,/! /,!

*4J>./4J?4,/! /+,! .-$%,?4,! S! .%/F*6%/! 5$/!Q/%/J*,)! m*=[/%+M! 14! /AA/,P! =/! ./%+-44?D/!

*4=?%4/!$4/!A/FF/!A-%,/!?$!,/F.>%?F/4,!JO?=*/%P!+?!A%-*J/$%P!+?!%*D$/$%!/,!+?!J%-*,$%/P!

+/FTC?4,!,/CC/F/4,!*4$+$/C+!.-$%!$4/!A/FF/!N$/!!C/!=?.*,?*4/!J$!5?*++/?$!C$*!J/F?4J/!

+*!/CC/!/+,!$4!%-T-,M!1CC/!%>?D*,!/4!C$*!-%J-44?4,!J/!C?!%/K-*4J%/!J?4+!+?!=)?FT%/M!1CC/!A?*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c: !34,>D%?C*,>! J/! C?! =*,?,*-4! -%*D*4?C/! J/! JOl5-44/! B?+[/%!'! U!B)/! *4J/./4J/4,! )/%-*4/! ?+!
+,/%/-,&./!V!'!U!,)/+/!A*CF+!=/4,%/!?%-$4J!,)/!+,-%*/+!-A!Y-F/4!?%/!*4J/./4J/4,!-A!F/4P!Y)-!?%/!
+/L$?CC&!A%//!?4J!Y)/P!,-!?4!/L,/4JP!J/,/%F*4/!,)/*%!-Y4!C*5/+M!V!



! fc!

C/!.%/F*/%!.?+!/,!A?*,!.?++/%!+?!+$.>%*-%*,>!!.?%!+-4!*4J>./4J?4=/!+/L$/CC/!'!U!Fb!%/,)'&*I!

%K!#$$%!VM! (/! ./%+-44?D/P! N$*! C-%+! J/! +-4! %>5/*C! ?.%6+! CO)&./%! +-FF/*C! +O>,?*,!F*+/! S!

A?*%/!J/+!.-F./+P! C?*++?*,!/4,/4J%/!W,%/! CO)>%-R4/!+,>%>-,&.>/! ,/CC/!Q*CC?! #-5-5*=)!J?4+!

3&*/-&,'!0R/:L! Q?*+! C/! +,>%>-,&./! /+,! %/,-$%4>!'! =O/+,! 1C*Z?T/,)! C?! =)>,*5/! N$*! +/! %>56C/!

CO*4=?%4?,*-4!J/!C?!A/FF/!A-%,/M!(/!+,>%>-,&./!%>=/4,P!*4=?%4>!.?%!C?!A*D$%/!J/!#-5-5*=)P!

-$! 8?%?! (%-A,P! /+,! $4/! A/FF/! A-%,/! /,! A>F*4*4/M! 1CC/+! F?�,%*+/4,! C/+! ,/=)4-C-D*/+! J/!

D$/%%/P!+/!T?,,/4,!'!=/!+-4,!J/+!)>%-R4/+M!8/$%!=-%.+!+-4,!,&.*N$/F/4,!=-J>+!.-$%!.C?*%/!

?$L!+./=,?,/$%+!F?+=$C*4+P!/CC/+!+-4,!+-$5/4,!J-,>/+!J/!A-%,/!.-*,%*4/!/,!+/L&P!F?*+!/CC/+!

+-4,! >D?C/F/4,! ./4+>/+! .-$%! C/+! +./=,?,%*=/+P! =?%! =/+! A/FF/+! +/! J*AA>%/4=*/4,! J/+!

,%?J*,*-44/CC/+! A/FF/+!.?++*5/+!J?4+! C/+! A*CF+P! A?*TC/+!/,! %/C>D$>/+!?$! +/=-4J!.C?4M!(/!

+,>%>-&,./!4O/+,!J-4=!.?+!.%>+/4,!J?4+!"#$%&'(&)*P!*C!/+,!=-4,-$%4>M!!

!

ZRTRZ &KCiGP=>?!V!@H=!5&2#-!4&%-!
!

1C*Z?T/,)! /+,! C?! +/$C/! +$%5*5?4,/! S! CO/L.>J*,*-4M! 8O)>%-R4/! /+,! J-4=! ?$++*! $4/!

U!A*4?C!D*%C!VP!,/%F/!%/.%*+!.?%!9?.)?�CC/!Q-*4/!G:HHfP!c`I!.-$%!J>=%*%/!C/+!A/FF/+!J?4+!

C/+! A*CF+! JO)-%%/$%! N$*! +$%5*5/4,! ?C-%+! N$/! ,-$+! C/+! ?$,%/+! .%-,?D-4*+,/+! J$! A*CF! +-4,!

F-%,+M! 1CC/! J>=%*,! C?! E/,B:!?/#:! =-FF/! U!?FT*5?C/4,/! .?%! +-4! %yC/! J?4+! C/! %>=*,! ;! ?.%6+!

?5-*%! -==$.>! C?! .-+*,*-4! A>F*4*4/! J/! 5*=,*F/! ,/%%-%*+>/P! /CC/! +O?..%-.%*/! C/+! ?%F/+!

F?+=$C*4/+!J$! ,$/$%P! +-4!.-$5-*%!J/!TC/++/%! -$!J/! ,$/%! ;! /CC/! CO/+,! >D?C/F/4,!.?%! +-4!

?4J%-D&4*/!VM!(?%-C!(C-5/%!,)>-%*+/!=/,,/!A*D$%/!A>F*4*4/!J?4+!+-4!-$5%?D/!<&,I!>$%&,!

B,-!7(B/,*B>*! G"nn^I! .-$%! .?%C/%! J/+! )>%-R4/+! J/+! .:B*(&#*P! $4! +-$+! D/4%/! J/+! A*CF+!

JO)-%%/$%! F/,,?4,! /4! +=64/! J/+! F/$%,%*/%+! .+&=)-.?,)/+! S! C?! .-$%+$*,/! JO$4! D%-$./!

JO?J-C/+=/4,+!S! CO/+,)>,*N$/!D-%/M!14!/AA/,P!J?4+!"#$%&'(&)*P! C/!./%+-44?D/!4O?!.?+!$4/!

A>F*4*,>!/L?=/%T>/M!1CC/!4O/+,!.?+!$4/!U!G/%G$!*DB7&!V!,/%F/!$,*C*+>!.?%!B)-F?+!a-)/%,&!

G"nn`I!.-$%!J>=%*%/!C/+!A/FF/+!J?4+!C/+!A*CF+!J/!+=*/4=/!A*=,*-4!?5?4,!C/!./%+-44?D/!J/!

9*.C/&! J?4+! 9:/&,M! 1C*Z?T/,)! U!4O/+,! .?+! .C/*4/F/4,! A>F*4*4/!V! GQ-*4/!'! :HHfP! cqI! S!

CO*4+,?%!J/!9*.C/&M!8/+!=)/5/$L!>T-$%*AA>+P!$4!=-%.+!.C$,y,!?4J%-D&4/P!/,!$4/!?,,*,$J/!N$*!

4O/+,! .?+! C/! =C*=)>! J/! CO?,,*,$J/! A>F*4*4/M! 1CC/! =-%%/+.-4J! ,-$,! S! A?*,! S! =/,,/! J>A*4*,*-4M!

8O?=,%*=/!2--F*!9?.?=/!/+,!?++-=*>/!?$!A*CF!+$>J-*+!N$*!CO?!%>5>C>!?$!F-4J/P!</::&,/)%!

G:HHnI! J/! 7,*/D! 8?%+-4P! -w! /CC/! *4=?%4?*,! C/! %yC/! J/! 8*ZT/,)! 7?CC?4J/%P! $4! ./%+-44?D/!

?4J%-D&4/!D-,)*N$/!/,!T*+/L$/C!%/K/,?4,! ,-$,/+! C/+!4-%F/+!J/! A>F*4*,>M!2-,-4+!N$/! C/+!

J/$L! ./%+-44?D/+! *4=?%4>+! .?%!2--F*!9?.?=/! -4,! C/+!FWF/+! 4-F+M!a?4+! C/! A*CFP! +-4!



! ff!

./%+-44?D/!/+,!5*-C>!.?%!CO)-FF/!N$*!/+,!/4!=)?%D/!JO/CC/P!+-4!,$,/$%P!/,!C/!A*CF!F-4,%/!

=/,,/! +=64/! J?4+! +-4! *4,>D%?C*,>M! X4/! +=64/! ,%6+! J*AA*=*C/! -w! CO-4! 5-*,! C/! 5*-C! J?4+! C/+!

F-*4J%/+!J>,?*C+M!8O)>%-R4/!.%>F>J*,/!+?!5/4D/?4=/!.?%!C?!+$*,/!/,!CO?=,$?C*+/P!/4!5*-C?4,!

S!+-4!,-$%!+-4!?D%/++/$%!S!CO?*J/!JO$4!D-J/F*=)/,P!A?*+?4,!,-$%4/%!C?!5*J>-!J/!+-4!.%-.%/!

5*-C!N$O/CC/!?5?*,!A*CF>!GC?*++?4,!+?!=?F>%?!?CC$F>/!J?4+!+-4!+?=I!./4J?4,!C?!5/4D/?4=/!

/,!/4!A*4*++?4,!.?%!,?,-$/%!+-4!?D%/++/$%!J/!U!+?C/!.-%=!5*-C/$%!VM!X4!%yC/!F?%N$?4,!J/!

CO?=,%*=/! N$*! %/+,/! C*>! S! =/! ./%+-44?D/M! </::&,/)%! /+,! $4! A*CF! 4-5?,/$%! J?4+! +?!

%/.%>+/4,?,*-4! J$! A>F*4*4! =?%! *C! F-4,%/! $4/! J/! F?4*6%/! ,%6+! =C?*%/! C/! %/A$+! J/!

5*=,*F*+?,*-4!J/!CO)>%-R4/M!1CC/!4/!5-*,!.?+!+?!5*/!J>,%$*,/!.?%!=/,!?=,/!*44-FF?TC/!/,!C/!

%/,-$%4/! S! +-4! ?5?4,?D/P! .%/4?4,! C/! .C/*4! .-$5-*%M! 3C!F/! A$,! J-4=! J*AA*=*C/! J/! 5-*%! ?$L!

.%/F*/%+!?T-%J+! C/!./%+-44?D/!JO1C*Z?T/,)!J?4+!"#$%&'(&)*!N$*!/+,!/4!%/,%?*,! ,-$,/! C?!

.%/F*6%/!.?%,*/M!1C*Z?T/,)!4O/+,!K?F?*+!F?N$*CC>/!/,!C/+!+=64/+!-w!/CC/!?..?%?�,!J>5W,$/!

+-4,! J>.-$%5$/+! JO>%-,*+F/M! 8?! +/$C/! +=64/! -w! /CC/! ?..?%?�,! J>4$J>/! +$%! +-4! C*,P! J/!

F?4*6%/! ?D$*=)?4,/! /+,! C?! +=64/! ?&?4,! C*/$! K$+,/! ?.%6+! $4/! %/C?,*-4! +/L$/CC/! ?5/=! +-4!

F?%*P!N$*!/+,!K$+,/!S!=y,>!JO/CC/M!(/!4O/+,!N$O?.%6+!C?!F-%,!J/!+-4!=-F.?D4-4!/,!CO>.%/$5/!

J/! C?! D%-++/++/! /L,%?,/%%/+,%/! N$O/CC/! .%/4J%?! C/! .-$5-*%M! 1CC/! /+,! >D?C/F/4,!

U!5/4D/%/++/!V!J?4+!C/!+/4+!-w!/CC/!?44-4=/!S!C?!A*4!J$!A*CF!N$O/CC/!+/!C?4=/!S!C?!%/=)/%=)/!

JO?$,%/+!*4D>4*/$%+!.-$%!C/+!,$/%!/,!/F.W=)/%!N$O*C+!4/!+/!C?4=/4,!J?4+!C?!N$W,/!J/!,$/%!

COW,%/! )$F?*4M! (O/+,! $4/! ?,,*,$J/! N$/! CO-4! .-$%%?*,! >D?C/F/4,! N$?C*A*/%! J/! .%-,/=,%*=/!

N$O/CC/!+-$)?*,/!?==-F.C*%!J?4+!C/!T$,!J/!.%>+/%5/%!CO)$F?4*,>M!1CC/!C?*++/!J-4=!/4,%/5-*%!

$4/! ?,,*,$J/! N$*! .%-F/,! =-$%?D/! /,! A-%=/! =-4,%/! C/+! /44/F*+! N$/! %/.%>+/4,/4,! C/+!

*4D>4*/$%+M!X4!4-$5/?$!.?%?CC6C/!./$,!W,%/! A?*,! ?5/=!9:/&,!'!1C*Z?T/,)! =-FF/!9*.C/&! +/!

J*+,*4D$/4,!J/+!?$,%/+! A/FF/+!.%>+/4,/+!+$%! C/!5?*++/?$!.?%! C/$%!=?CF/M!a?4+!9:/&,P! C?!

J/$L*6F/! A/FF/! J$! 5?*++/?$! .?4*N$/! S! .?%,*%! J$! F-F/4,! -w! *C+! J>=-$5%/4,! $4/!

.%>+/4=/!/L,%?@,/%%/+,%/P!>,?4,!S!=)?N$/!+=64/!?$!T-%J!J/!C?!=%*+/!J/!4/%AP!9*.C/&!J/5?4,!

>C/5/%! C?! 5-*L! .-$%! N$O/CC/! +/! =?CF/M! a?4+! "#$%&'(&)*P! C?! =-FF?4J?4,/! J$! 5?*++/?$!

.?4*N$/! /,! +/FTC/! W,%/! ,/%%-%*+>/! .?%! CO*J>/! JO$4/! =-4,?D*-4! S! T-%JM! 8-%+N$/! C/!

=-F.?D4-4! JO1C*Z?T/,)! /+,! =-4,?F*4>! /,! N$O*C! /+,! >5*J/4,! N$O*C! .$*++/! =-4,?F*4/%! C/!

%/+,/! J/! CO>N$*.?D/P! /CC/! CO/F.W=)/! J/! %/4,%/%! +$%! C/! 5?*++/?$! /,! C-%+N$/! =/C$*! =*!

+O?..%-=)/!JO/CC/P!/CC/! CO*FF-C/!S! CO?*J/!JO$4! C?4=/@AC?FF/M!_! C?! A*4!J$! A*CFP! C/!=?.*,?*4/!

J>=*J/!J/!+?=%*A*/%!C/!5?*++/?$!+$%!C/N$/C!%>+*J/!CO*4D>4*/$%!F/4?b?4,!J/!+O/45-C/%!.-$%!

J>,%$*%/!CO)$F?4*,>M!m*=[/%+!4O?%%*5/!.?+!S!CO/4!/F.W=)/%P!/CC/!J>=*J/!J-4=!J/!.%/4J%/!C?!

A$*,/! ?A*4! J/! +$%5*5%/! /4! .%-D%?FF?4,! C?! .*6=/! J$! 5?*++/?$! -w! /CC/! 5*,P! =/CC/! -w! /+,!



! f`!

.%>+/4,/! C?!F?=)*4/! =)*%$%D*=?C/P! /,! N$*! A-%F/! $4! 5?*++/?$! S! .?%,! /4,*6%/! .%-D%?FF>!

.-$%! +/! +>.?%/%! J$! 5?*++/?$! .%*4=*.?CP! ?&?4,! $4/! ?$,-4-F*/! J/! +$%5*/M! (/./4J?4,! C/!

5?*++/?$! +O>=%?+/! >D?C/F/4,! +$%! C?! .C?46,/M! 1CC/! /+,! ,$>/! .?%! C/+! J>T%*+! J/+! 5?*++/?$L!

+O>=%?+?4,! +$%! C?! .C?46,/! /,! J-4,! $4/! .?%,*/! C$*! ,-FT/! J/++$+M! m*=[/%+! A$*,! /,! ./4+/!

$4*N$/F/4,! S! +?! /,!F/$%,! /4! ,/4,?4,! J/! +O/4A$*%M! 7-4! ./%+-44?D/! /+,! J>+)$F?4*+>! /,!

=/,,/!./%+-44?C*,>!!/+,!J-4=!C*>/!S!$4!./%+-44?D/!F>=)?4,M!2-$+!?5-4+!J-4=!*=*!CO*F?D/!

J/! C?! A/FF/!*4J>./4J?4,/!.%W,/!S!,-$,!.-$%!+$%5*5%/!?$!J>./4J!J/+!?$,%/+P!4O)>+*,?4,!

.?+!S!,$/%!$4!)-FF/!.-$%!4/!.?+!W,%/!=-4,?F*4>/M!1CC/!/+,!J-4=!.%>+/4,>/!=-FF/!$4/!

./%+-44/! 4O?&?4,! .?+! JO)$F?4*,>P! =-FF/! +*! +-4! *4J>./4J?4=/! CO?5?*,! J>4$>! J/! ,-$+!

+/4,*F/4,+M!!

!

ZR9 6GaCD!V!@H!f>:=!GA=_@B!e!!
!

X4!./%+-44?D/!+/!J>F?%N$/!J/!=/+!+,>%>-,&./+!A>F*4*4+!'!a?5*JP!C/!%-T-,!)$F?4-RJ/!

J/! CO>N$*.?D/M! a?5*J! /+,! J-$LP! =$C,*5>P! A/*D4?4,! CO*44-=/4=/! J/! CO/4A?4=/M! a?5*J! /+,! $4!

./%+-44?D/!,%-$TC?4,!/,! ,%-$TC>!'!=O/+,! C$*!N$*!?44-4=/!S!1C*Z?T/,)!N$O/CC/!/+,!/4=/*4,/P!

JO$4! As,$+! 4-4! ,%?J*,*-44/CP! /,! =O/+,! >D?C/F/4,! C$*! N$*! %/A$+/%?! N$O/CC/! *4,/%%-F./! +?!

D%-++/++/M!!

!

ZR9RT 6GaCDW!GHE=!DB<;HCGb@=!D=!K7GHH;HJCG>C;H!
!
!

B/C+!C/+!?4D/+!.%>+/4,+!J?4+!C/+!?44-4=*?,*-4+!J*5*4/+P!a?5*J!?44-4=/!S!1C*Z?T/,)!+?!

D%-++/++/M! <?%?CC6C/! .C$+! N$/! ,%-$TC?4,P! =?%! a?5*J! /+,! $4! W,%/! ?$! D/4%/! *4J*+,*4=,M!

<)&+*N$/F/4,! F?+=$C*4P! *C! /+,! C/! ./%+-44?D/! C/! .C$+! /AA>F*4>! J$! A*CFM! 14! /AA/,P! *C! /+,!

,-$K-$%+! ,%6+!+-*D4>P!T*/4!./*D4>!/,!-4! C/!5-*,!S!.C$+*/$%+!%/.%*+/+!.%/4J%/!+-*4!J/! C$*M!

(-FF/!CO?!%?../C>!()%*+,-.)/!0>4*4!C-%+!J/!+-4!*4,/%5/4,*-4!+$%! CO?4D/!/,! CO?4J%-D&4/!

G:H":I!C-%+!J/!C?!K-$%4>/!JO>,$J/!9!7O'H!-)!?&,#&!@!*&P&I!7):')#&!&'!D(/:$*$D(/&P!CO?4D/!/+,!

$4!W,%/!4*!A>F*4*4!4*!F?+=$C*4!F?*+!*C!FWC/!.-$%,?4,!=/+!J/$L!D/4%/+M!8/+!?4D/+!4/!+-4,!

4*!J/+!)-FF/+!4*!J/+!A/FF/+!'!=/!+-4,!J/+!W,%/+!J>+/L$>+P!/4!=/!N$O*C+!4O-4,!.?+!J/!+/L/M!

a?5*J!/+,!>D?C/F/4,!J>+/L$>!=?%!*C!?!>,>!=%>>!?*4+*P!F?*+!*C!/+,!?$++*!?+/L$>P!=O/+,!S!J*%/!

N$O*C! ! 4O?! ?$=$4! J>+*%! J/! C?! =)?*%/M! 7-4! =-%.+! /+,! J>+*4=?%4>P! +?4+! -%D?4/+M! <-$%,?4,P!

FWF/! +*! C/+! ,/=)4*N$/+! J/! A?T%*=?,*-4! J/+! ?4J%-RJ/+! 4/! +-4,! .?+! ?T-%J>/+P! *C! +/FTC/!



! fq!

N$O*C+!+-*/4,!A?*,!S!.?%,*%!J/!=-F.-+?4,+!)$F?*4+P!=?%!-4!5-*,!a?5*J!+/!,/*4J%/!C/+!%?=*4/+!

J/! +/+! =)/5/$L! N$*! ?$%?*/4,! J-4=! .-$++>M! 7-4! ,/*4,P! ,%6+! TC?4=P! /,! +/+! =)/5/$L! TC-4J+!

%?../CC/4,!?*4+*!C/+!?4D/+!J/+!./*4,$%/+!JO?44-4=*?,*-4M!3C!J>.?++/!C/+!W,%/+!)$F?*4+!.?%!

+/+! =-44?*++?4=/+M! 3C! /+,! F-4,%>! S! J/! 4-FT%/$+/+! %/.%*+/+! /4! ,%?*4! JO?..%/4J%/! J/+!

C?4D$/+!?4=*/44/+P!/,!*C!+/FTC/!+/!.?++*-44/%!.-$%!C/!=*4>F?P!?..%/4?4,!C/+!%>.C*N$/+!J$!

A*CF!?4DC?*+!NB>#&,7&!-Q9#BG/&!.?%!=s$%P!*C!+/FTC/!?*4+*!,%?4+=/4J/%!C/+!?$,%/+M!!

(-FF/!C/+!?4D/+!N$*!+-4,!?$!+/%5*=/!J/!J*/$P!a?5*J!/+,!?$!+/%5*=/!J/!}/&C?4JP!+-4!

=%>?,/$%M! (O/+,! J-4=! .-$%! -T>*%! S! CO-%J%/! J/! }/&C?4J! N$O*C! ?! *4+>%>! $4! =-F.-+?4,!

/L,%?,/%%/+,%/!J?4+!C/!5/%%/!J$!+/$C!)-FF/!/4!=-$.C/!?5/=!$4/!A/FF/!+$%!C/!5?*++/?$M!

</,/%!}/&C?4J!/+,!,-$K-$%+!/4!T*-+,?+/!?C-%+!N$/!C/+!?$,%/+!+-4,!%>5/*CC>+!/,!+/$C!a?5*J!

/+,!?$!=-$%?4,!J/!+?!.%>+/4=/!+$%!C/!5?*++/?$M!g4!?..%/4J!J?4+!C?!+$*,/!J$!A*CF!N$O>,?4,!

JO$4! zD/! ?5?4=>P! *C! 4/! C$*! %/+,/! .C$+! T/?$=-$.! J/! ,/F.+! S! 5*5%/M! 3C! .%>+/%5/! J-4=! +/+!

J/%4*/%+!K-$%+!.-$%!%/4=-4,%/%!CO*4D>4*/$%M!3C!=-FF$4*N$/!.-$%,?4,!?5/=!a?5*J!D%z=/!S!

$4! =?+N$/! %/C*>! S! CO?..?%/*C! ./%F/,,?4,! C?! T*-+,?+/! N$/! CO-4! 5-*,! J?4+! $4/! +=64/!

.%>=>J/4,/M!3C!/+,!+-4!%/.%>+/4,?4,!+$%!C/!5?*++/?$M!a?5*J!/+,!J-4=!$4!%-T-,!+-$F*+!S!+-4!

=%>?,/$%P! /,! =-%%/+.-4J! S! +?! A-4=,*-4! J/!F?=)*4/! +/%5*C/P! =%>>/! .?%! CO)-FF/! /,! S! +-4!

+/%5*=/M! a?5*JP! .?%! CO?==-F.C*++/F/4,! J/+! J>+*%+! J/! }/&C?4JP! /+,! ,/C! CO?4D/P!

CO*4,/%F>J*?*%/! /4,%/! J/$L! F-4J/+!'! =/C$*! J/! </,/%! }/&C?4J! N$*! /+,! S! .?%,M! 3C+!

=-FF$4*N$/4,! .?%! C?! ./4+>/P! J?4+! CO$4*5/%+! J/! C?! T*-+,?+/P! $4!F-4J/! S! .?%,! J/! =/C$*!

T*/4!%>/C!-w!C/+!./%+-44/+!+-4,!>5/*CC>/+!+$%!C/!5?*++/?$M!8/+!?4D/+!+-4,!C/+!F/++?D/%+!J/!

J*/$!/,!a?5*J!/+,!C/!F/++?D/%!J/!}/&C?4JM!h$?4J!*C!?44-4=/!C?!D%-++/++/!S!1C*Z?T/,)P!*C!

%>?C*+/!C/!5s$!J/!}/&C?4J!N$*!5/$,!K-$/%!S!J*/$P!/4!,/4,?4,!J/!=%>/%!$4/!4-$5/CC/!/+.6=/M!

1C*Z?T/,)!=/./4J?4,!%/A$+/!=/,,/!?44-4=*?,*-4!J*5*4/P!S! C?!J*AA>%/4=/!J/!Q?%*/!/,!7?%?)!

J?4+! C/+! C*5%/+! %/C*D*/$LP! /,! a?5*J! 5?! ?==-F.C*%! C?! 5-C-4,>! J/! +-4! =%>?,/$%! /4! A-%b?4,!

1C*Z?T/,)! S! F/,,%/! ?$! F-4J/! =/,,/! =%>?,$%/! F?$J*,/M! g4! %/,%-$5/! ./$,@W,%/! *=*!

>D?C/F/4,! C/!F&,)/!J/!<%-F>,)>/P!=?%! C/!=%>?,/$%!J/! CO)-FF/P!/,!J-4=!J/!}/&C?4JP! C/!

,$/%?! .-$%! CO?5-*%! %/,%-$5>! /,! ./$,@W,%/! >D?C/F/4,! .-$%! ?5-*%! ,/4,>! J/! =%>/%! $4/!

4-$5/CC/!/+.6=/M!<?%A-*+!?$!+/%5*=/!J/+!)$F?*4+!/,!.?%A-*+!?$L!-%*D*4/+!J/! C/$%+!F?$LP!

a?5*JP! J-4,! CO?..?%/4=/! ?4D>C*N$/! =?=)/! $4/! ./%+-44?C*,>! ?FT*5?C/4,/P! /+,! $4!

./%+-44?D/!*4N$*>,?4,M!!

!

!



! fi!

ZR9R9 "H!GHD:;gD=!b@C!A=!:GFF:;J?=!D@!JNP;:E!
!

a?5*J! /+,! C/! ./%+-44?D/! C/! .C$+! ?FT*5?C/4,! J$! A*CFM! _4J%-RJ/P! %-T-,P! ?4D/! J$!

A$,$%P!*C!/+,!?$++*!,%-$TC?4,!J?4+!+?!%/++/FTC?4=/!?5/=!CO)-FF/P!+-4!=%>?,/$%M!14!/AA/,P!S!

J/!F$C,*.C/+! %/.%*+/+P! C/! +./=,?,/$%! ./$,! J>,/=,/%! J/! CO)$F?4*,>! /4!a?5*JM! 8/! .%/F*/%!

/L/F.C/! AC?D%?4,! /+,! C-%+N$/! =/C$*@=*! /+,! ?,,?N$>! 5/%T?C/F/4,! .?%! C/! =-F.?D4-4!

JO1C*Z?T/,)M! <C$+*/$%+! A-*+! ?$! =-$%+! J$! A*CFP! ()?%C*/! %?../CC/! S! a?5*J! N$O*C! 4O/+,! S)Q),!

%-T-,P! $4/! =%>?,*-4! J/! COW,%/! )$F?*4P! A?*+?4,! J/! C$*! $4! W,%/! *4A>%*/$%M! ! 3C! C$*! A?*,! J-4=!

%/F?%N$/%!N$O*C!4O/+,!.?+!?.,/!S!=-F.%/4J%/!C/+!+/4,*F/4,+!)$F?*4+P!=?%!*C!4O/4!?!.?+M!8/!

A*CF! +/FTC/! +O?,,?%J/%! +$%! =/! K/$! /4,%/! ()?%C*/! /,! a?5*JP! F/,,?4,! $4/! ,%?F/!

.+&=)-C-D*N$/! ?$,-$%! J/! ()?%C*/M! 3C! /+,!F-4,%>! .C$+*/$%+! A-*+! /4! ,%?*4! J/! T-*%/P! /,! C/+!

+/$C+! F-F/4,+! -w! *C! +/! +/4,! +$.>%*/$%! /+,! N$?4J! *C! ?,,?N$/! a?5*J! .?%! J/+! %>.C*N$/+!

F>.%*+?4,/+M!_!=)?=$4!J/!=/+!.*N$/+P!a?5*J!+/FTC/!,-$=)>M!<-$%,?4,P!+*!=O/+,!$4!%-T-,P!C?!

C-D*N$/! 5/$,! N$O*C! 4O?*,! .?+! J/! +/4,*F/4,+P! S! F-*4+! N$O*C! ?*,! >,>! .%-D%?FF>! .-$%!

%/++/4,*%M! g4! ,-$=)/! ?5/=! =/,,/! .%-TC>F?,*N$/! C?! N$/+,*-4! J/! C?! A%-4,*6%/! /4,%/! COW,%/!

)$F?*4! /,! C/! %-T-,P! .%-TC>F?,*N$/! .)?%/! J$! A*CF!M:B-&!3),,&#! J/! 9*JC/&! 7=-,,M! a?4+!

M:B-&! 3),,&#P! J/+! ?4J%-RJ/+! +-4,! F*+! /4! +=64/!'! *C+! -4,! $4/! ?..?%/4=/! ,-,?C/F/4,!

)$F?*4/!/,!-4,!>,>! =%>>+!.-$%! A?*%/! C/+! ,?=)/+!N$/! C/+!W,%/+!)$F?*4+!4/!5-$C?*/4,!.?+!

A?*%/M!3C+!+-4,!?../C>+!U!%>.C*=?4,+!VM!(/!+-4,!J/+!W,%/+!J/!+&4,)6+/!?&?4,!$4/!J$%>/!J/!5*/!

C*F*,>/P! /,! N$*! 4O-4,! ?$=$4! +/4,*F/4,! )$F?*4M! (/./4J?4,P! =/%,?*4+! .?%5*/44/4,! S!

J>5/C-../%! C/!J>+*%!J/!+O>F?4=*./%!/,!J/!5-$C-*%!5*5%/!=-FF/!C/+!)$F?*4+M!X4/!.-C*=/!

/+,! J-4=! F*+/! /4! .C?=/! .-$%! J>,/=,/%! =/$L! N$*! =?=)/4,! C/$%! ?..?%,/4?4=/! .-$%! C/+!

J>,%$*%/M!_$!=-$%+!J/!+/+!/4N$W,/+P!C/!./%+-44?D/!.%*4=*.?C!J$!A*CFP!N$*!/+,!.-C*=*/%!J?4+!

C?!+/=,*-4!.-$%+$*5?4,!C/+!%>.C*=?4,+P!%/4=-4,%/!9?=)/CP!$4/!%>.C*=?4,/!)&./%!J>5/C-..>/!

N$*! 4/! +?*,! .?+! N$O/CC/! /+,! %>.C*=?4,/! /,! N$*! ./4+/! W,%/! )$F?*4/M! 7-4! =-4=/.,/$%! C$*! ?!

*4,>D%>!$4/!F>F-*%/!JOW,%/!)$F?*4P!=/CC/!J/!+?!4*6=/M!g4!./$,!?C-%+!+O*4,/%%-D/%!+$%! C?!

J>A*4*,*-4!FWF/!J/!COW,%/!)$F?*4!/,!J$!%-T-,M!h$O/+,!=/!N$*!J*AA>%/4=*/!$4!%-T-,!-$!$4!

%>.C*N$?4,!JO$4!W,%/!)$F?*4!.$*+N$O*C+!=%-*/4,!W,%/!)$F?*4+!k!2/!=%-&-4+!4-$+!.?+!W,%/!

)$F?*4+!>D?C/F/4,!k!a?4+!=/,,/!-.,*N$/P!N$O/+,!=/!N$*!./$,!J*AA>%/4=*/%!COW,%/!)$F?*4!J$!

%-T-,P!J/!C?!%>.C*=?4,/!-$!J$!=&T-%D!k!

8/+!A%-4,*6%/+!J/!+-4!*J/4,*,>!+-4,!AC-$/+M!a?5*J!+/FTC/!,%-$TC>!.?%!C/+!?,,?N$/+!

%>.>,>/+! J/! ()?%C*/M! a?5*J! /+,! $4! ./%+-44?D/! *4,%$+*AM! 8-%+! J/! C?! T*-+,?+/! J/+!

./%+-44?D/+P!*C!%/D?%J/!C/$%+!%W5/+M!(/C?!+-$+!/4,/4J!$4/!=$%*-+*,>!J$!%-T-,P!*C!J>.?++/!



! fn!

$4/! 4-$5/CC/! A-*+! +/+! A-4=,*-4M! _$! =-4,%?*%/P! N$?4J! 1C*Z?T/,)! .?4*N$/! C-%+N$O/CC/!

?..%/4J!N$O/CC/!/+,!/4=/*4,/P!a?5*J!F-4,%/!N$O*C!4O>.%-$5/!?$=$4/!=-F.?++*-4M!3C!.?%C/!

JO$4!,-4!4/$,%/!/,!+?4+!>F-,*-4M!_.%6+!CO*4,/%5/4,*-4P!1C*Z?T/,)!%/,-$%4/!J?4+!$4/!J/+!

.*6=/+!J/!CO*4A*%F/%*/P!/4+?4DC?4,>/!/,!4/!,/4?4,!.C$+!+$%!+/+!K?FT/+M!a?5*J!+/!.%>=*.*,/!

.-$%!C?!%/,/4*%!/,!*C!CO/4%-$C/!J?4+!$4/!=-$5/%,$%/M!7-4!5*+?D/!%/J/5*/4,!*F.?++*TC/!J6+!

N$/!=/,,/!?=,*-4!/+,!/AA/=,$>/M!14A*4P!C/+!.?%,*=*.?4,+!+/!F/,,/4,!/4!%-$,/!.-$%!%/4=-4,%/%!

CO*4D>4*/$%!'!C-%+N$/!a?5*J!/,!1C*Z?T/,)!+/!%/,%-$5/4,!+/$C+P!a?5*J!C?!%/D?%J/!?5/=!$4!?*%!

J/! J>A*P! /,! +O/L=$+/P! .%>,/4J?4,! N$O*C! 4/! +?5?*,! .?+! =/! N$O/CC/! ?5?*,! J?4+! C/! 5/4,%/M!

1C*Z?T/,)! C$*!J/F?4J/!=/!N$O*C! A/%?!N$?4J!+-4!=%>?,/$%!+/%?!F-%,!/,! *C! C$*! %>.-4J!N$O*C!

./4+/!N$O*C!+/%?!C*T%/M!_!C?!N$/+,*-4!J/!+?5-*%!+O*C!C/!5/$,P!*C!%>.-4J!N$/!5-$C-*%!4O/+,!.?+!

$4! =-4=/.,! ?5/=! C/N$/C! *C! /+,! A?F*C*/% c^ M! _.%6+! =/+! F-,+P! a?5*J! A?*,! =C?*%/F/4,!

=-F.%/4J%/!S!1C*Z?T/,)!N$O*C!/+,!S!CO-%*D*4/!J/!C?!=-4,?F*4?,*-4!J/!()?%C*/!/,!J-4=!J/!=/!

N$*!C$*!/+,!?%%*5>M!a?5*J!+/FTC/!J-4=!W,%/!$4!./%+-44?D/!U!JO/4,%/!J/$L!VM!aO$4/!.?%,P!S!

=?$+/!J/!+/+!=-F.-+?4,+!N$*!A-4,!J/!C$*!$4!W,%/!)&T%*J/!/4,%/!CO)$F?*4!/,!C?!F?=)*4/P!N$*!

C/!%?..%-=)/4,!J/!C?!J>A*4*,*-4!J$!=&T-%DM!X4!=&T-%D!/+,!+/C-4!C?!J>A*4*,*-4!-%*D*4/CC/!$4!

W,%/!5*5?4,!N$/!CO-4!)&T%*J/!S!J/+!=-F.-+?4,+!,/=)4-C-D*N$/+!.-$%!N$O*C!.$*++/!+$%5*5%/!

J?4+!$4!/45*%-44/F/4,!/L,>%*/$%ccM!Q?*+!*C!/+,!,-$,!JO?T-%J!$4!W,%/!%-T-,*N$/!=%>>!.?%!

CO)-FF/M! 3C! +O?==C*F?,/! =/./4J?4,! ?$! F*C*/$! )$F?*4! /4! =-.*?4,! C/+! ?,,*,$J/+! /,! /4!

%/.%-J$*+?4,! C/$%+! +/4,*F/4,+M! 3C! ?! J-4=! J>.?++>! +?! =-4J*,*-4! .%/F*6%/! JO?4J%-RJ/! /,!

=O/+,!/4!=/C?!N$O*C!/+,!$4!./%+-44?D/!J/!U!CO/4,%/!J/$L!VP!.C$+!,-$,!S!A?*,!%-T-,!F?*+!C-*4!

JOW,%/!)$F?*4M!!

!
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!
! 8?! A*D$%/!J$!%-T-,!J?4+! CO$4*5/%+!9:/&,! /+,!?FT*5?C/4,/P!F?*+! *C! %/+,/!/+,!$4!J/+!

./%+-44?D/+!*4=-4,-$%4?TC/+!J/!C?!+?D?M!a?4+!=)?N$/!>.*+-J/P!$4!?4J%-RJ/!/+,!.%>+/4,M!

a?4+! 9:/&,P! C/+! ./%+-44/+! .%>+/4,/+! +$%! C/! 5?*++/?$! 4/! +?5/4,! .?+! ?$! J>T$,! J/!

CO/L.>J*,*-4! N$/! C/! ./%+-44?D/! _+)! /+,! $4! %-T-,M! 3C+! +/! =-F.-%,/4,! ?5/=! C$*! =-FF/!

4O*F.-%,/! N$/C! ?$,%/!F/FT%/M! 8-%+N$/! C/! +&+,6F/! *4A-%F?,*N$/! J*%*D/?4,! C/! 5?*++/?$P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c^!a?4+!C/!A*CF!'!U!}?4,x!2-,!?!=-4=/.,!3!?F!A?F*C*?%!Y*,)!V!"!'^"!'H^!
cc!8/+!.%/F*/%+!S!$,*C*+/%! C/!F-,!U!=&T-%D!V!+-4,! C/+!+=*/4,*A*N$/+!,%?5?*CC?4,!S! C?!2_7_!Q?4A%/J!
(C&4/+! /,! 2?,)?4! (C*4/! /4! "n`HP! )&T%*J?4,! C/+!F-,+! U!7KG&#,&'/7!V! /,! U!$#?B,/*%!VP! J?4+! C/$%+!
%/=)/%=)/+!5*+?4,!S!?F>C*-%/%!C/+!=-4J*,*-4+!JO$4!W,%/!5*5?4,!J?4+!$4!F*C*/$!)-+,*C/M!



! `H!

?../C>!<$'(&#P! J>=*J/! J/! A?*%/! .?++/%! CO/L.>%*/4=/! +=*/4,*A*N$/! ?5?4,! C?! +>=$%*,>! J/+!

.?++?D/%+P! /,!J-4=!J/! =-4J?F4/%! ,-$+! C/+!.?++?D/%+! S!F-$%*%!.-$%!.-$5-*%! %?..-%,/%!

+$%!,/%%/!C/!+.>=*F/4!?C*/4P!9*.C/&!+/!%>5-C,/!/,!+-$)?*,/!=-4,-$%4/%!C/!+&+,6F/M!(O/+,!S!

=/!F-F/4,!CS!N$/!_+)!F-4,%/!+-4!5%?*!5*+?D/!/,!.%/4J!+-4!+/%5*=/!+-$+!C/+!=-FF?4J/+!

J/!<$'(&#M!3C!F-4,%/!?C-%+!N$O*C!5?!,-$,!A?*%/!.-$%!CO?==-F.C*++/F/4,!J/!+?!5-C-4,>!/,!$+/!

J/!+?!A-%=/!+$%!9*.C/&!N$*!%/A$+/!J/!+/!+-$F/,,%/M!3C!CO?!.C?N$/!+$%!$4/!,?TC/!/,!C$*!/4A-4=/!

$4!F?D?+*4/!J?4+!C?!T-$=)/!.-$%!CO>,-$AA/%P!+=64/!N$*!%?../CC/!>,%?4D/F/4,!$4/!+=64/!

J/! 5*-CM! 1CC/! %>?C*+/! J-4=! N$/! _+)! /+,! $4! %-T-,P! /,! C-%+N$/! C/+! F/FT%/+! J$! 5?*++/?$!

5*/44/4,!/4!?*J/!S!9*.C/&P!*C+!C/!4/$,%?C*+/4,M!X4!T%$*,!F>,?CC*N$/!%/,/4,*,!C-%+N$O$4!J/+!

.?++?D/%+!C/!A%?../!/,!C/!%-T-,!+/!F/,!S!J>%?*CC/%M!3C!/+,!.%*+!J/!=-45$C+*-4+!N$*!4O-4,!%*/4!

JO)$F?*4/+P!=?%!+-4!+&+,6F/!*4A-%F?,*N$/!/+,!/4!,%?*4!J/!J>A?*CC*%M!X4!J/+!F/FT%/+!J/!

CO>N$*./!C$*!F/,!$4!J/%4*/%!=-$.!N$*!CO?=)65/%?!/,!C/!%-T-,!%/K/,,/!?C-%+!$4!C*N$*J/!TC?4=!

N$*!+/%?!C?!F?%N$/!J/!A?T%*N$/!J/+!%-T-,+!J?4+!9:/&,M!a?4+!C/!J/$L*6F/!5-C/,!J/!C?!+?D?P!

C-%+N$/!9*.C/&! ?..%/4J!N$O$4! %-T-,! +/! ,%-$5/! +$%! C/! 5?*++/?$! /CC/! +/!F/,,%?!J?4+!$4/!

%?D/! A-CC/! /,! *4,/%J*%?!?$! %-T-,!J/! +O?..%-=)/%!JO/CC/P! %/.%-=)?4,! ?$L!-%D?4*+?,/$%+!J/!

CO/L.>J*,*-4!J/!4/!.?+!C$*!?5-*%!+*D4?C>!N$O$4!%-T-,!+/!,%-$5?*,!S!T-%JM!(-4,%?*%/F/4,!?$!

.%/F*/%!5-C/,P!=/!%-T-,P!e*+)-.P!+/%?!C/!./%+-44?D/!A?*+?4,!C?!.%/$5/!J/!.C$+!JO)$F?4*,>M!

3C! F/,,%?! +-4! /L*+,/4=/! /4! .>%*C! .-$%! A?*%/! 5/4*%! $4! 5?*++/?$! J/! +/=-$%+! .-$%! +?$5/%!

CO>N$*.?D/!/,!/F.W=)/%?!S!CO/4A?4,!.%>+/4,/!JOW,%/!?+.*%>/!.?%!$4/!-$5/%,$%/!J/!C?!.-%,/!

J$! 5?*++/?$! /4! C?! %/,/4?4,M! a?4+!9:/&,!]P! e*+)-.! /+,! )-%+! =*%=$*,! S! =?$+/! J$! =%?+)! J$!

5?*++/?$P!F?*+!9*.C/&!%>$++*%?!S!C/!%/F/,,%/!/4!%-$,/!.-$%!N$O*C!C$*!A?++/!>=-$,/%!C?!T-�,/!

4-*%/!J$!5?*++/?$P!N$O*C!?!D?%J>!/4!F>F-*%/!*4,/%4/P!.-$%!=-F.%/4J%/!C?!=?$+/!J$!=%?+)M!

_! C?! A*4! J$! A*CFP! C/+! +./=,?,/$%+! ./$5/4,! 5-*%! CO)-FF/!N$*! ?! +/%5*,! J/!F-J6C/! .-$%! C/!

%-T-,!e*+)-.P!$4!J/+!F/FT%/+!J/!C?!A&K:B,-!J$%DB,K!?5*J/!J/!J>=-$5/%,/!+=*/4,*A*N$/!

N$*!,/4,/%?!,-$,!.-$%!=-45?*4=%/!9*.C/&!J/!C/+!+$*5%/!+$%!,/%%/M!8?!+/$C/!D&4-RJ/P!A/FF/!

%-T-,P!+/%?!(?CCP!./%+-44?D/!JO9:/&,!3&*)##&7'/$,I!$4/!+-%,/!J/!%-T-,!*4=-44$/!K$+N$/!CSP!

?../C>/! U!_$,-4!VP! %-T-,! J/! J/$L*6F/! D>4>%?,*-4P! ?&?4,! >,>! =%>>! .?%! J/+! %-T-,+M! g4!

?..%/4J! J?4+! C/! A*CF! N$/! =/+! %-T-,+! -4,! >,>! %/,*%>+! J$! F?%=)>! =?%! *C! ?5?*,! ,%-.!

JO>F-,*-4+M!14!/AA/,P!(?CC!/+,!$4!./%+-44?D/!,%-$TC?4,!N$*!+/FTC/!W,%/!,%6+!/F.?,)*N$/P!

/,!9*.C/&! C$*!J*%?P! C-%+N$O/CC/!J>=-$5%/!N$/!=O/+,!$4!%-T-,P!N$O/CC/!?$%?*,!J$!+O/4!J-$,/%!

=?%!/CC/!U!+/FTC?*,!.C$+!)$F?*4/!N$/! C/+!?$,%/+!VM!14A*4P!J?4+!"#$%&'(&)*P!a?5*J!/+,!?$!

+/%5*=/! J$! =-FF?4J*,?*%/! J/! CO/L.>J*,*-4! /,! =/! 4O/+,! N$OS! C?! A*4! J$! A*CFP! ?C-%+! N$/! =/!



! `"!

FWF/!=-FF?4J*,?*%/!/+,!F-%,!N$O*C!+/FTC/!+/!%/.%-D%?FF/%!/,!5-$C-*%!?*J/%!1C*Z?T/,)!

S!+?$5/%!C/!F-4J/M!!!

!

ZRZ 3=A!CHEBHC=@:A!
!
!

8/+!*4D>4*/$%+!%/.%>+/4,/4,!$4/!%>.-4+/!.-$%!C/+!A?4+!J/!C?!+?D?!_C*/4M!3C+!%>.-4J/4,!

?$! F&+,6%/! J$! .DB7&! Y$7C&KI! .%>+/4,! J?4+! C/! A*CF! 9:/&,! J/! "nqnM! a?4+! =/! A*CFP! C/+!

/L.C-%?,/$%+! J/! C?! .C?46,/! J>=-$5%/4,! $4/! =?%=?++/! A-++*C*+>/! ?5/=! C/! ,-%+/! >=C?,>M! 3C+!

4O-+/%-4,! .?+! +O?..%-=)/%! J/! C?! =)-+/! /,! %/,-$%4/%-4,! ?$! 5?*++/?$M! 8/+! A?4+! C$*!

J-44/%-4,! C/!4-F!J/!.DB7&!Y$7C&K!/,!"#$%&'(&)*! %>.-4J!S!=/!F&+,6%/!/4!%>5>C?4,!N$/!

=/,!W,%/!/+,!/4!A?*,/!$4!*4D>4*/$%M!8/+!*4D>4*/$%+!+/!%>56C/4,!W,%/!C/+!=%>?,/$%+!J/!CO/+.6=/!

)$F?*4/P!JO-w!C/$%!4-F!N$*!C/$%!/+,!J-44>!.?%!1C*Z?T/,)!N$*!/L.C*N$/!=/!=)-*L!?$!J>T$,!

J$!A*CF!'!U!4(&K!&,?/,&&#!)*!VM!(/./4J?4,P! *C+! !?..%/4J%-4,!N$/!C/+!*4D>4*/$%+!-4,!5-$C$!

%/,-$%4/%!+$%!,/%%/!.-$%!C/+!,$/%!?.%6+!C/+!?5-*%+!=%>>M!3C!%/+,/!$4!+/$C!*4D>4*/$%!+$%!C?!

.C?46,/! N$*! /+,! /4! T*-+,?+/! J/.$*+! J/+! F*CC*/%+! JO?44>/+M! 8-%+N$/! C/+! +=*/4,*A*N$/+! C/!

%>5/*CC/4,P!CO*4D>4*/$%!,$/!=/$L!>,?4,!S!+?!.-%,>/P!/,!?%%?=)/!C?!,W,/!J/!a?5*J!J$!%/+,/!J/!

+-4! =-%.+M! 8/! +./=,?,/$%! J>=-$5%/! ?C-%+! N$/! C?! .*6=/! -w! J-%F?*,! CO*4D>4*/$%! /+,! $4!

5?*++/?$P!N$O*C!F/,!/4!%-$,/M!

!8?!.?%*,>!4/!+/FTC/!.?+!%/+./=,>/!4-4!.C$+!=)/Z!C/+!*4D>4*/$%+M!QWF/!+*!CO-4!/4!5-*,!

,%6+! ./$! J?4+! C/! A*CFP! *C! +/FTC/! 4O&! ?5-*%! N$/! J/+! )-FF/+M! 8/+! *4D>4*/$%+! -4,! $4/!

?..?%/4=/! )$F?*4/P!F?*+! ?5/=! N$/CN$/+! J*AA>%/4=/+M! 3C+! +-4,! .C$+! D%?4J+P! .C$+! TC?4=+P!

.zC/+P!/,!*C+!-4,!$4/!F$+=$C?,$%/!.C$+!J>5/C-..>/M!

!

3CC$+!(?.,$%/!JO>=%?4!J$!A*CF!"#$%&'(&)*!<)&+*N$/!J/!CO*4D>4*/$%!^!'"n!!



! `:!

!

!!!!!!!!!3C+!+/!J*AA>%/4=*/4,!C>D6%/F/4,!C/+!$4+!J/+!?$,%/+!.?%!C/$%!5*+?D/M!3C+!+/FTC/4,!J-4=!

?5-*%!$4/!?..?%/4=/!)>,>%-D64/M!g4!./$,!?C-%+!+O*4,/%%-D/%!+$%!C/$%!D/4%/M!1L*+,/!,@*C!$4!

+/$C!D/4%/!JO*4D>4*/$%P!=/C$*!.%>+/4,>!J?4+!C/!A*CFP!$4!D/4%/!4/$,%/!k!gw!C/+!A/FF/+!4/!

+-4,@/CC/+! ,-$,! +*F.C/F/4,! .?+! F-4,%>/P! 5-*%! 4-4! *F?D*4>/! /,! 4-4! ./4+>/! .?%! C/!

%>?C*+?,/$%!k!

a/! .C$+P! C/+! *4D>4*/$%+! +-4,! =-4+*J>%>+! =-FF/! J/+! =%>?,/$%+M! 7/C-4! Q*=)/CC/!

(-N$*CC?,!G7/CC*/%!'!:HHfIP!U!8?!=%>?,*-4!J?4+!4-,%/!,%?J*,*-4!=$C,$%/CC/!/+,!./4+>/!=-FF/!

$4/!.%>%-D?,*5/!/L=C$+*5/F/4,!F?+=$C*4/!-w!CO>=%*5?*4!+O/L.>%*F/4,/!=-FF/!$4!J*/$P!S!

CO-%*D*4/!J/!+-4!s$5%/!.?%!-..-+*,*-4!?$L!A/FF/+!N$*!+-4,!?++*D4>/+!S!C?!%/.%-J$=,*-4!V!

N$*!.%/4J!,-$,!+-4!+/4+!?$!%/D?%J!J/!"#$%&'(&)*I!$4!A*CF!%>?C*+>!.?%!$4!)-FF/!-w!C/+!

*4D>4*/$%+! +-4,! CO*4=?%4?,*-4! J$!F?+=$C*4*+F/! .?%! /L=/CC/4=/P! *C+! +-4,! C/+! =%>?,/$%+! /,!

1C*Z?T/,)!/+,!$,*C*+>/!=-FF/!%/.%-J$=,%*=/M!8/!F?+=$C*4*+F/!/+,!$4!,/%F/!/F.C-&>!.-$%!

=?%?=,>%*+/%! $4! =-4=/.,M! 7*! =/C$*! =*! /+,! F?+=$C*4*+,/P! =O/+,! N$O*C! ?! >,>! ./4+/! .?%! J/+!

)-FF/+!/,!.-$%!J/+!)-FF/+M!8O*4D>4*/$%!/+,!F?+=$C*4*+,/!J?4+!C/!+/4+!-w!*C!=-F.-%,/!

,-$,/+! C/+! ?,,*,$J/+! J*,/+! F?+=$C*4/+M! 3C! /+,! 5*-C/4,P! %/A$+/! ,-$,! =-4,?=,P! F?�,%*+/! C/+!

,/=)4-C-D*/+! J>5/C-..>/+P! J/+! =?%?=,>%*+,*N$/+! ,%?J*,*-44/CC/F/4,! ?,,%*T$>+! ?$L!

)-FF/+M!7-4!.)&+*N$/!/+,!,-$,!=/!N$O*C!&!?!J/!.C$+!F?+=$C*4P!*C!4O?!.?+!J/!=)/5/$LP!*C!/+,!

F$+=C>P!*C!4O?!.?+!J/!.-*,%*4/M!!

! 8/+! *4D>4*/$%+! *4=?%4/4,@*C+! C/! 4/$,%/P! -w! $4/! +-=*>,>! ./$.C>/! JO)-FF/+!k! (/+!

W,%/+! +-4,! *C+! $4/! =%*,*N$/! J/! CO>5-C$,*-4! J/! CO)-FF/!k! Q?*,%*+?4,! C/+! ,/=)4-C-D*/+P! /,!

>,?4,!S!CO-%*D*4/!J/+!W,%/+!)$F?*4+P!./$,!W,%/!FWF/!J/+!=%>?,$%/+!=-FF/!C/!+$DD6%/!C/!

A*CFP!*C+!*4=?%4/%?*/4,!?*4+*!C/!+,?J/!JO>5-C$,*-4!+$.%WF/!'!.C$+!D%?4J+P!.C$+!F$+=C>+P!,-$+!

+*F*C?*%/+M! 8O>5-C$,*-4! F64/%?*,! ?C-%+! S! $4/! $4*A-%F*+?,*-4! J/+! =-%.+! )$F?*4+P!

?44*)*C?4,! C/+! J*AA>%/4=/+M! (/,,/! >5-C$,*-4! +/FTC/%?*,! >D?C/F/4,! +$..%*F/%! ,-$,/! -4=/!

JO)$F?4*,>!'!C/+!*4D>4*/$%+!+-4,!J/+!W,%/+!A%-*J+P!N$*!4/!+/!+-$=*/4,!D$6%/!J/!C?!N$W,/!J/+!

+=*/4,*A*N$/+! )$F?*4+! >,?4,! 5/4$! S! C/$%! %/4=-4,%/M! 3C+! J%/++/4,! J-4=! $4! .-%,%?*,! ./$!

AC?,,/$%! J/! CO>5-C$,*-4! N$*! +/%?*,! J>+)$F?4*+?4,/M! 7*! C/+! *4D>4*/$%+! +-4,! T*/4! J/+!

)-FF/+P! /,! N$O*C+! ?%%*5/4,! S! W,%/! A>=-4J>P! =/C?! ?$%?*,! .$! ?%%*5/%! ?$L! )-FF/+! J$!

5?*++/?$P!,-$+!F-%,+M!8?!=%>?,$%/!/+,!J-4=!?$++*!J/+,%$=,%*=/!N$/!=/CC/!J?4+!9:/&,P!-w!C/+!

=-%.+! J/+! )-FF/+! +/%5/4,! ?$++*! T*/4! J/! C*/$! -w! =-4+/%5/%! C/+!s$A+! J/! C?! TW,/! N$/! C/!

=-%.+! J/+! A/FF/+M! 0?CC?%J-! /,! 7F*,)! G:HHcP! qI! +-$C*D4/4,! >D?C/F/4,! =/! .-*4,!'! U!8/+!

)-FF/+! +-4,! .>4>,%>+P! *F.%>D4>+! /,! J-44/4,! 4?*++?4=/P! C?! J*+,*4=,*-4! /4,%/! C/! =-%.+!



! `^!

F?+=$C*4!/,!C/!=-%.+!A>F*4*4!+$%!C/N$/C!4-,%/!=$C,$%/!/+,!T?+>!/+,!,%-$TC>/M!m-*=*!C?!T?+/!

+$%!C?N$/CC/!%/.-+/!CO)-%%/$%!9:/&,!'!A?=/!?$L!?C*/4+P!4-$+!+-FF/+!,-$+!A>F*4*+>+cfM!V!

2-$+!J*+*-4+!.%>=>J/FF/4,!4/!.?+! +?5-*%! C/! D/4%/!J/+! *4D>4*/$%+P! -$! C/$%! +/L/P!J-4=!

N$O>F/,,%/! CO)&.-,)6+/! +/C-4! C?N$/CC/! $4! )-FF/! .$*++/! W,%/! A>=-4J>P! J?4+! C/+! 9:/&,!

)-FF/+!/,! A/FF/+!+-4,! A>=-4J>+!J/!F?4*6%/! *4J*+,*4=,/! '! CO*4D>4*/$%!/+,!./$,!W,%/!$4!

)-FF/!-$!./$,!W,%/!$4!W,%/!)/%F?.)%-J*,/P!F?*+!C?!A>=-4J?,*-4!?T-$,*,M!!

!

ZR2 37G<PCE@g>B!D=A!J:BG>@:=A!=_>:G>=::=A>:=A!!
!
!

8/+! W,%/+! /L,%?,/%%/+,%/+! J-4,! C/+! =-F.-+?4,+! +-4,! .%>+/4,+! J?4+! C/+! $%4/+!

,%-$5>/+!+$%!C?!.C?46,/!+/%?*/4,!$4/!=%>?,*-4!J/+!*4D>4*/$%+!>D?C/F/4,M!14!/AA/,P!C/!A*CF!

C?*++/!/4,/4J%/!N$/!=/!+-4,!/$L!N$*!-4,!=%>>!$4!+?4=,$?*%/!/4!CO)-44/$%!J/!=/+!=%>?,$%/+!

N$/!CO-4!?./%b-*,!+$%!C/+!D%?5$%/+!J$!+?4=,$?*%/M!8-%+N$/!C/+!+=*/4,*A*N$/+!.>46,%/4,!=/!

+?4=,$?*%/P! J/+! *F?D/+! )-C-D%?.)*N$/+!F-$5?4,/+! ?..?%?*++/4,! .%/4?4,! C?! A-%F/! J/+!

*4D>4*/$%+P! +O>=)?..?4,! J$! +?4=,$?*%/P! N$*! /+,! +�%/F/4,!F*+! /4! .C?=/! .-$%! J*++$?J/%!

N$*=-4N$/!J/!C/!.>4>,%/%M!9?../C-4+!N$/!,%-*+!+-%,/+!J/!=%>?,$%/+!+-4,!.%>+/4,/+!J?4+!C/!

A*CFM!8/+!EB7&!()??&#P!N$/!4-$+!?CC-4+!J>A*4*%P!C?!=%>?,$%/!+-%,*/!J$!5/4,%/!JO1C*Z?T/,)P!/,!

CO?C*/4!J/!C?!+=64/!A*4?C/M!

!

ZR2RT 3=A!5#.(!F+44(%!
!
!

8-%+!J/! C?!.%/F*6%/!/L.>J*,*-4!-w!a?5*J!%?..-%,/%?! CO$%4/!=-4,/4?4,! C/!=-F.-+?4,!

/L,%?@,/%%/+,%/P! $4/! ,/F.W,/! +$%.%/4J! CO>N$*./! J/! +=*/4,*A*N$/! /,! J/$L! JO/4,%/! /$L! +/!

%/,%-$5/4,!=-*4=>!S!CO/4J%-*,!J>=-$5/%,P!J/5?4,!?,,/4J%/!C?!A*4!J/!C?!,/F.W,/!.-$%!+-%,*%M!

3C+! ?,,/4J?4,! J?4+! C?! +?CC/! -w! +/! ,%-$5/4,! C/+! $%4/+M! 8/! A?*,! JO?5-*%! -$5/%,! C?! .-%,/! J$!

,-FT/?$! ?! F-J*A*>! CO?*%! N$/! =-4,/4?*,! C?! +?CC/M! 7O-.6%/! ?C-%+! $4! .)>4-F64/! J/!

,%?4+A-%F?,*-4!?$!4*5/?$!J/+!$%4/+P!J$N$/C!$4!C*N$*J/!4-*%P!N$*!/+,!C/!FWF/!C*N$*J/!N$*!

A$,!*4+>%>!J?4+!C/!5/%%/!J$!=-F.?D4-4!JO1C*Z?T/,)M!8/!F>C?4D/!J/!=/!C*N$*J/!?$!=-4,?=,!

J/+! AC?N$/+!JO/?$!.%>+/4,/+!J?4+! C?!+?CC/!=%>/!$4/!?$,%/!=%>?,$%/P!=/CC/!N$/! CO-4!,%-$5/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cf!U!_+!F?C/+!?%/!./4/,%?,/JP!*F.%/D4?,/J!?4J!D*5/!T*%,)P!,)/!J*+,*4=,*-4!T/,Y//4!,)/!F?C/!T-J&!
?4J!,)/!A/F?C/!T-J&!$.-4!Y)*=)!-$%!=$C,$%/!*+!T?+/J!T/D*4!,-!TC$%M!B)*+!*+!,)/!+*,/!-A!,)/!9:/&,!
)-%%-%!'!E?=/J!Y*,)!,)/!_C*/4P!Y/!?%/!?CC!A/F*4*Z/JV!
!



! `c!

>D?C/F/4,! J?4+! 9:/&,!'! U!C/+! EB7&! ()??&#!VP! N$*! +*D4*A*/! F-,! .-$%! F-,! /4! A%?4b?*+! C/+!

U!?D%*../+! A?=/+!V! ,/%F/! J-44>! S! =/+! =%>?,$%/+! .?%! C?! =-FF$4?$,>! J/+! A?4+M! (/+!

=%>?,$%/+!+-4,!TC?4=)/+P!5*+N$/$+/+!/,!/CC/+!./$5/4,!W,%/!>D?C/F/4,!=-F.?%>/!?5/=!C/+!

-%D?4/+!D>4*,?$L!U!)-FF/!V!/,!U!A/FF/!V!'!

!

!

(?.,$%/+!JO>=%?4!"#$%&'(&)*!?++/FTC>/+!F-4,%?4,!C/+!>,?./+!J/!CO?,,?N$/!J$!8B7&!()??&#!

!!

8/+!?D%*../+!A?=/+!+-4,!C-4D!/,!+/!J>.C?=/4,!=-FF/!J/+!+/%./4,+M!3C+!+/!J%/++/4,!.-$%!

+/! K/,/%! J?4+! C?! T-$=)/! J/! C/$%! .%-*/M! g4! 5-*,! ?5?4,! C/$%! ?,,?N$/! N$/! C/$%! U!,W,/!V! +/!

J>.C-*/! .-$%! C?*++/%! ?..?%?�,%/! $4/! -$5/%,$%/M! a?4+! 9:/&,P! CO?,,?N$/! F64/! S! $4/!

A>=-4J?,*-4!J/! COW,%/!)$F?*4!/,!S! C?!F-%,!J$! EB7&!()??&#I!N$*! %/,-FT/!J$!5*+?D/!J/!+?!

.%-*/M!8OW,%/!)$F?*4!5*,!?C-%+!/4=-%/!N$/CN$/+!,/F.+!?5?4,!N$/!=/!N$O*C!4/!.-%,/!4/!C$*!

/L.C-+/! C/! ,-%+/P!!?C-%+!N$/!J?4+!"#$%&'(&)*P! C/! EB7&!()??&#! %/++-%,!J/! C?!T-$=)/!J/!+?!

.%-*/!N$*!F/$%,!+$%!C/!=-$.M!8/!J/$L*6F/!+=*/4,*A*N$/!.%>+/4,!C-%+!J/!=/,,/!?,,?N$/P!N$*!

+O/+,! A?*,! ?,,?N$>! .?%! C?! TW,/! N$*! C$*! ?! C?4=>! J/! CO?=*J/P! +/FTC/! =-4,?F*4>! .?%! =/,,/!

*4,%$+*-4M! 7-4! 5*+?D/! /+,! T-$%+-$AC>! /,! *C! ?,,?N$/! C/+! ?$,%/+! W,%/+! )$F?*4+M! 2-$+! 4/!

+?5-4+! .?+! =/./4J?4,! +*! =/,,/! ?,,?N$/! ?T-$,*,! S! $4/! A>=-4J?,*-4! =?%! *C! /+,! ,$>! .?%! C/+!

?$,%/+!F/FT%/+P!N$*!.?4*N$/4,!/4!C/!5-&?4,M!!



! `f!

ZR2R9 3=!c!>:CP;KC>=!h!
!

8/+! =%>?,$%/+! +-4,! U!=-%.-%/CC/F/4,! ?FT*D$�+!V!C?! .%-=%>?,*-4! /+,! %/4J$/!

F-4+,%$/$+/!/4!.?%,*/!S!=?$+/!J/!C/$%!?+./=,M!8/+!=%>?,$%/+!N$*!+/!=%>/4,!J?4+!C/!A*CF!4/!

%/++/FTC/4,!S!%*/4!J/!=-44$M!(-FF/!K/!C/!J*+?*+!.%>=>J/FF/4,P!C?!+/$C/!=)-+/!S!C?N$/CC/!

-4! .-$%%?*,! =-F.?%/%! C?! =%>?,$%/! *++$/! JO1C*Z?T/,)! /+,! $4/! .*/$5%/P! $4/! A-*+! +?! ,?*CC/!

?J$C,/! ?,,/*4,/P! S! =?$+/! J/! +/+! ,/4,?=$C/+M! 8?! =-FF$4?$,>! J/! A?4! +$%! C/+! A-%$F+! C/+!

?../CC/! J/+! U!,%*C-T*,/+!VP! ! 4-F+! J-44>+! ?$L! ?%,)%-.-J/+! F?%*4+! A-++*C/+! ?&?4,! 5>=$+!

J$%?4,! CO6%/!.%*F?*%/M!<-$%! A?=*C*,/%! C/$%!4-F*4?,*-4P! KO$,*C*+/%?*!>D?C/F/4,!=/! ,/%F/M!7*!

-4! 4-,/! CO?..?%/4=/! .?%,*=$C*6%/F/4,! %>.$D4?4,/! J/! =/! ,%*C-T*,/P! -4! ./$,! >D?C/F/4,!

4-,/%!C/!A?*,/!N$O/CC/!+-*,!J>%?4D/?4,/M!<-$%5$+!J/!,/4,?=$C/+P!C/!,%*C-T*,/!*++$!J$!5/4,%/!

J/! CO)>%-R4/P! C-%+N$O*C! ?,,/*4,! +?! ,?*CC/! ?J$C,/P! ,$/! $4! *4D>4*/$%! /4! J>.C-&?4,! J/! +-4!

*4,>%*-%*,>!)$F*J/!/,!5*+N$/$+/!$4!F/FT%/!,%6+!C-4D!/,!J$%!J?4+!+?!T-$=)/!N$*!+O?56%/!

W,%/! +-4!F-J/! J/! A>=-4J?,*-4M! 8O*4D>4*/$%!F/$%,P! /,! J/! +-4! =-%.+! 4?*,! $4/! J/$L*6F/!

=%>?,$%/P! +*F*C?*%/! S! CO/L,%?,/%%/+,%/! F/$%,%*/%! J$! A*CF! 9:/&,M! X4/! F-4+,%$-+*,>! N$*!

%>+*J/! >D?C/F/4,! J?4+! C/! A?*,! N$/! C/! =-%.+! /4,*/%! J/! C?! =%>?,$%/! +-*,! .%-=%>?,*AM! 8?!

=%>?,$%/!4O?!J/+!,/4,?=$C/+!N$/!.-$%!*FF-T*C*+/%!+/+!.%-*/+!/,!$4!?..?%/*C!%/.%-J$=,/$%!

F-4+,%$/$LP!%*/4!JO?$,%/M!!

(/,,/! ?..?%/4=/! *4N$*>,?4,/! /,! C?! J/+=%*.,*-4! N$/! 4-$+! /4! A?*+-4+! 4/! ./$5/4,!

N$OW,%/! C*>! ?$L! ?..?%/*C+! D>4*,?$L! J*,!F?+=$C*4! /,! A>F*4*4M! 8O*4,>%W,! %>+*J/! J?4+! C/! A?*,!

N$/!C?!=%>?,$%/!?*,!C/+!J/$L!?..?%/*C+!D>4*,?$L!)$F?*4!/4!$4M!a/!+-4!?..?%/*C!D>4*,?C!N$*!

+/%?*,!JO$4!.%/F*/%!%/D?%J!A>F*4*4!+-%,!$4!F/FT%/!.)?CC*N$/!N$*!=-44-,/! C/!F?+=$C*4M!

_..?%/*C! A>F*4*4! +O*C! /4! /+,P! =/C$*@=*! /+,! .-$%5$! J/! J/4,+! ?*D$*+>/+M! 3C! +/! ,%-$5/! N$/! C/!

F&,)/! J/! 5?D*4! .-$%5$! J/! J/4,+! +-*,! $4!F&,)/! ,%6+! ?4=*/4! /,! N$*! +/! ,%-$5/%?*,! J?4+!

.C$+*/$%+!=$C,$%/+!'!C/!VB?/,B!2&,'B'BM!8/!F&,)/!J$!5?D*4!S!J/4,!+/!T?+/%?*,!+$%!J/+!A?*,+!

%>/C+P!C?!C>D/4J/!J*+?4,!N$O$4!K-$%P!C/+!)-FF/+!JO$4/!5*CC/!+/!+/%?*/4,!%/,%-$5>+!C/!.>4*+!

?%%?=)>!.?%!$4!5?D*4!S!J/4,M!7/C-4!C?!.+&=)?4?C&+/P!C/!5?D*4!S!J/4,!+&FT-C*+/%?*,!C?!./$%!

J/!C?!=?+,%?,*-4!.?%!C/!+/L/!J/+!A/FF/+M!!

!



! ``!

!

(?.,$%/!JO>=%?4!J/!C?!=%>?,$%/!J>5-*C?4,!+-4!*4,>%*/$%M!"#$%&'(&)*!"!'c`!'f"!

!

0?CC?%J-! /,! 7F*,)! G:HHcP! qI! >5-N$/! =/,,/! ?FT*D$R,>! .%>+/4,/! =)/Z! C/+! =%>?,$%/+!

JO9:/&,M!3C+!?../CC/4,!C/!F/FT%/!+-%,?4,!J/!C?!T-$=)/!J/+!=%>?,$%/+!U!.)?CC*=!,-4D$/!V!/,!

F/4,*-44/4,! >D?C/F/4,! C/!F&,)/!VB?/,B!2&,'B'BP! N$*! /+,! C*>! .-$%! /$L! S! CO*F?D/! J/! C?!

U!A/FF/!.)?CC*N$/!V!N$*!/+,!=%>>/!.?%!/L/F.C/!.?%!$4/!A/FF/!,/4?4,!$4!=-$,/?$!/,!S!C?!

U!F-4+,%$/$+/!F6%/!D>4>%?,*5/P!J-4,!C/!5?D*4!F/4?=/!J/!J>5-%/%!/,!J/!%>*4=-%.-%/%!+?!

.%-D>4*,$%/c`!VM! 9?.)?�CC/! Q-*4/! G:H"HP! "fI! +-$C*D4/! >D?C/F/4,! =/! .)>4-F64/! J?4+!

9:/&,!'!!

U! GxI! $4! $4*5/%+! +?,$%>! J/! %/.%>+/4,?,*-4+! )-%%*A*N$/+! J$! A>F*4*4! /,! J/! C?!

F?,/%4*,>P! /,! -w! C/+! *J/4,*,>+! +/L$/CC/+! +-4,! T%-$*CC>/+M!8O_C*/4! .>46,%/! *4J*AA>%/FF/4,!

)-FF/+! /,! A/FF/+P! U!A>=-4J/!V! $4! ./%+-44?D/! F?+=$C*4P! ?! J/+! ?CC$%/+! J/! 5?D*4! J/4,>!

N$?4J! *C! ?,,?N$/! <?%[/%! F?*+! +/! A?*,! -$5/%,/F/4,! .)?CC*N$/! C-%+N$O*C! /4%-$C/! +?! N$/$/!

%/.,*C*/44/!?$,-$%!J/!8?FT/%,!G$4/!A/FF/I!?5?4,!J/!C?!,$/%!VM!!

!

a?4+!"#$%&'(&)*!C?!=%>?,$%/!/+,!S!/CC/!$4!5?D*4!.)?CC*N$/!/,!.-$%%?*,!W,%/!N$?C*A*>/!

/4!=/!+/4+!J/!=%>?,$%/!,%?4+D/4%/M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c`!U!GxI!,)/!F-4+,%$-$+!D/4/%?,*5/!F-,)/%P!Y)-+/!5?D*4?!,)%/?,/4+!,-!J/5-$%!?4J!%/*4=-%.-%?,/!
)/%!-AA+.%*4D+M!V!J?4+!C/!,/L,/M!



! `q!

!

(?.,$%/!JO>=%?4!J/!C?!=%>?,$%/!JO-w!=-FF/4=/!S!+-%,*%!C/!F/FT%/M!"#$%&'(&)*M!"!'cq!'H:!

!

ZR2RZ 37GKC=H!UBH;<;:F?=!!
!

8O?C*/4! J/! C?! J/%4*6%/! +=64/P! N$*! +/%?*,! S! CO-%*D*4/! J/! =/C$*! J/! "nqnP! /+,! ?../C>!

U!L>4-F-%.)/!V!J?4+!C?!F&,)-C-D*/!_C*/4P!N$*!+*D4*A*/!U!A-%F/!>,%?4D6%/!VM!(/+!=%>?,$%/+!

+-4,!J/!,&./+!U!/4J-.?%?+*,-RJ/+!VP!$4!,/%F/!+=*/4,*A*N$/!%/45-&?4,!?$L!-%D?4*+F/+!N$*!

+/!J>5/C-../4,!S!CO*4,>%*/$%!JO$4!?$,%/!-%D?4*+F/!?../C>!U!)y,/!VP! C/!,$?4,!$4/!A-*+!+-4!

J>5/C-../F/4,!?%%*5>!S!,/%F/M!8/+!/4J-.?%?+*,-RJ/+!+-4,!$4!,&./!J/!.?%?+*,/!.%>+/4,+!

J?4+!C/!F*C*/$!?D%*=-C/!.?%!/L/F.C/M!8?!+=64/!J/!C?!F*+/!?$!F-4J/!%/++/FTC/!5%?*F/4,!S!

$4/! 4?*++?4=/M! 8O?C*/4! /+,! /L.$C+>! J$! ,-%+/! J/! CO*4D>4*/$%! /4,-$%>! JO$4! C*N$*J/!

%/++/FTC?4,! ?$! C*N$*J/! ?F4*-,*N$/! /,! ?$!.C?=/4,?! /L.$C+>! C-%+! JO$4! ?==-$=)/F/4,M! 8?!

TW,/!+/!C65/!C/4,/F/4,!?.%6+!?5-*%!>,>!/L.$C+>/M!1CC/!4O/+,!.?+!*4A-%F/!=-FF/!CO>,?*,!C?!

.%/F*6%/! =%>?,$%/M! 1CC/! ?! J/$L! U!K?FT/+!V! /,! J/$L! U!T%?+!V! /,! +/! ,*/4,! J/T-$,P! =-FF/!

COW,%/!)$F?*4M!(/,,/!=%>?,$%/!/+,!$4/!=%>?,*-4!J/!CO)&T%*J?,*-4!/4,%/!$4/!=%>?,$%/!*++$/!

JO$4!=-F.-+?4,!/L,%?,/%%/+,%/!/,!JO$4!=-$.C/!JO)$F?*4+!/,!JO$4!*4D>4*/$%M! !X4!=$%*/$L!

%/,-$%!S!CO/45-&/$%P!.$*+N$/!=O/+,!CO*4D>4*/$%!N$*!/+,!U!C/!.6%/!=%>?,/$%!V!J/+!)$F?*4+!/,!

J$! C*N$*J/! 4-*%! =-F.-+?4,! J/+! EB7&!()??&#P! ! N$*! -4,! >,>! ?++/FTC>+! .?%! C?! =%>?,*-4! J/!

COW,%/!)$F?*4!.-$%! %/,-$%4/%!J?4+! C/! =-%.+!J/! CO*4D>4*/$%!N$*!/,! ,$>M! 3C! /+,! ,$>!.?%! +/+!

=%>?,*-4+M!

!

!



! `i!

2 6BJ;HA>:@J>C;H!D=A!CDB=A!:=j@=A!A@:!KG!F:;J:BG>C;H!
!

2RT 0=<<=A!=>!F:;J:BG>C;H!V!K7;:CECH=!D7@H!<N>?=!
!

U!1,!T*/4!N$O-4!?*,!?JF*+!=/+!J/%4*6%/+!?44>/+!N$O*C!4O&!?!.?+!J/!4?,$%/P!N$/!,-$,!

/+,! =$C,$%/P! *C! %/+,/! ?$! +/*4! J/! =/,,/! =$C,$%/! $4! 4-&?$! J/! 4?,$%/! N$*! %>+*+,/! S!

CO/L?F/4P! $4/! %/C?,*-4! N$*! %/5W,! $4! =?%?=,6%/! JO*4>C$=,?T*C*,>! J?4+! C?! =$C,$%/!

=-FF/!J?4+!C?!4?,$%/P!=O/+,!C?!%/C?,*-4!)>,>%-+/L$/CC/!-$!%/C?,*-4!-TC*D?,-*%/!/4,%/!

U!CO)-FF/!V!/,!U!C?!A/FF/!VM!1C*+?T/,)!e?J*4,/%!G:H"HI!

!

2RTRT "H=!AJQH=!D7Ga;:>=<=H>!e!!
!

8O*4,>%W,!%/++/4,*!A?=/!S!C?!+=64/!J/!C?!%>?=,*-4!JO1C*Z?T/,)!/+,!=/%,?*4/F/4,!J$!S!

CO)*+,-*%/! J$! A>F*4*+F/! A%?4b?*+M! 8/+! J%-*,+! S! CO?5-%,/F/4,! /,! S! C?! =-4,%?=/.,*-4!

%/.%>+/4,/4,! /4! E%?4=/! $4! J%-*,! J/+! A/FF/+! *4=-4J*,*-44/C! /,! $4! ?=N$*+! J$! ?$L!

A>F*4*+,/+!A%?4b?*+/+M!7*F-4/!J/!e/?$5-*%!G:HH`!'!"nq`P!:H^I!J*,!S!.%-.-+!J$!,/F.+!-$!

C?!A>=-4J?,*-4!4O>,?*,!.?+!%>D$C>/!/,!-w!CO?5-%,/F/4,!4O>,?*,!.?+!C>D?C!'!

!

U!X4!J/+!.%-TC6F/+!/++/4,*/C+!N$*!+/!.-+/4,!S!.%-.-+!J/!C?!A/FF/P!=O/+,P!4-$+!?5-4+!5$P!

C?!=-4=*C*?,*-4!J/!+-4!%yC/!%/.%-J$=,/$%!/,!J/!+-4!,%?5?*C!.%-J$=,/$%M!8?!%?*+-4!.%-A-4J/!

N$*! /+,! S! CO-%*D*4/! J/! CO)*+,-*%/! 5-$/! C?! A/FF/! ?$! ,%?5?*C! J-F/+,*N$/! /,! C$*! *4,/%J*,! J/!

.%/4J%/! .?%,! S! C?! =-4+,%$=,*-4! J$! F-4J/P! =O/+,! +-4! ?++/%5*++/F/4,! S! C?! A-4=,*-4!

D>4>%?,%*=/M!V!

!

(/,,/! =-4J*,*-4! =-4J?F4?*,! C/+! A/FF/+! 5-$C?4,! ?5-%,/%! S! $,*C*+/%! J/+! ,/=)4*N$/+!

J?4D/%/$+/+! .-$%! &! ?%%*5/%P! =-FF/! C?! ,/=)4*N$/! J/! C?! ,%*4DC/P! CO*4D/+,*-4! J/! .%-J$*,+!

4-=*A+!-$!J/!F>J*=?F/4,+!J*5/%+P!-w!C/!%/=-$%+!S!$4!F>J/=*4!A?5-%?TC/!S!=/,,/!.%?,*N$/!

F?*+! %*+N$?4,! +?! .C?=/! S! =)?N$/! *4,/%5/4,*-4P! .-$5?4,! %>?C*+>! CO*4,/%5/4,*-4! J?4+! $4!

=?J%/!?$,%/!N$/!F>J*=?C!.-$5?4,!/4D/4J%/%!J/+!*4A/=,*-4+!S!C?!.?,*/4,/M!(/+!,/=)4*N$/+!

+-4,! ,-$K-$%+!$,*C*+>/+!J?4+! C/+!.?&+!4O?$,-%*+?4,!.?+! CO?5-%,/F/4,!/,! C?! =-4,%?=/.,*-4M!

a?4+!C/!A*CFP!C?!+/$C/!+-C$,*-4!.-$%!N$O1C*Z?T/,)!+$%5*5/!S!=/,,/!.%-=%>?,*-4!F-4+,%$/$+/!

/+,!J/!C?!C$*!%/,*%/%P!JO-w!+-4!/F.C-*!J$!Q/J*.-JM!8O?=,/!%>?C*+>!.?%!C?!F?=)*4/!./$,!W,%/!



! `n!

J>=%*,!=-FF/!$4/!=>+?%*/44/!-$!$4!?5-%,/F/4,cqP!=-4+*J>%?,*-4!N$*!!4O/+,!.?+!%?%/!.-$%!

C/+!+./=,?,/$%+!J/!=/!A*CFM!#O?*!F-*!FWF/!=-4+*J>%>!=/,,/!+=64/!=-FF/!$4!?5-%,/F/4,!/,!

KO?*!/F.C-&>!=/!F-,!.-$%!C?!J>=%*%/!?.%6+!F-4!.%/F*/%!5*+*-44?D/!J/!=/!A*CFM!<-$%,?4,P!

N$?4J! -4! =-44?�,! C/+! .%?,*N$/+! F>J*=?C/+! J/! CO?5-%,/F/4,P! =/C$*@=*! 4O/4! /+,! .?+! $4M!

8O?5-%,/F/4,! +/! A?*,! .?%! 5-*/! F>J*=?F/4,/$+/! -$! .?%! ?+.*%?,*-4P! F?*+! .?+! .?%! $4/!

-$5/%,$%/!J?4+!C/!5/4,%/M!g4!.-$%%?*,!J-4=!+/!J/F?4J/%!+*!=/,,/!?++*F*C?,*-4!%/AC6,/!$4/!

F?$5?*+/! =-44?*++?4=/! J/+! F>,)-J/+! JO?5-%,/F/4,P! -w! +*! CO?5-%,/F/4,! /+,! J?4+!

CO*F?D*4?*%/! C/! .%-=/++$+! ./%F/,,?4,! ?$L! A/FF/+! /4=/*4,/+! J/! 4/! .C$+! COW,%/P! +?4+!

.%/4J%/!/4!=-F.,/!C?!F>,)-J/!/F.C-&>/M!!

a?4+!4>/:/?('!/,!J/!4(&!AB:C/,?!2&B-I!C/+!A/FF/+!/4=/*4,/+!J>=*J/4,!J/!.-$%+$*5%/!

C/$%!D%-++/++/!?$!.>%*C!J/!C/$%!5*/M!8/+!K$D/F/4,+!J/!5?C/$%+!.%-5-N$>+!.?%!=/+!+=64/+!

+-4,!,-,?C/F/4,!J*AA>%/4,+!/,!A-4,!?../C+!S!J/+!*F?D*4?*%/+!-..-+>+M!9/D?%J/%!4>/:/?('!/,!

4(&! AB:C/,?! 2&B-! FO?! *4,/%%-D>! +$%! C?! .%-J$=,*-4! J/! ,/C+! J*+=-$%+M! 7-4,! *C+!

U!=-4+/%5?,/$%+!V! /,! ?4,*! A>F*4*+,/+!k! 7/C-4! F-4! .-*4,! J/! 5$/P! /4! .?%,*/M! (/+! J/$L!

/L/F.C/+!+/FTC/4,!.%y4/%!C?!%>?C*,>!JO$4!*4+,*4=,!F?,/%4/C!N$*!+/%?*,!*44>!/,!U!4?,$%/C!V!

.%y4?4,!C/!A?*,!N$/!C?!A/FF/!+-*,!*FF>J*?,/F/4,!C*>/!JO?F-$%!S!+-4!/4A?4,!?$!F-F/4,!

FWF/! -w! /CC/! ?..%/4J! N$O/CC/! /+,! /4=/*4,/M! 8O*4+,*4=,! F?,/%4/C! /+,! .-$%,?4,! $4/!

=%-&?4=/P! $4/! =-4+,%$=,*-4! +-=*?C/P! =-FF/! CO?! F-4,%>! 1C*+?T/,)! e?J*4,/%! G"niHIM! (/+!

=%-&?4=/+! +$%! CO*4+,*4=,! F?,/%4/C! ?C*F/4,/4,! >D?C/F/4,! CO*J>/! N$O$4/! A/FF/! 5/$,!

A-%=>F/4,!$4!/4A?4,!?$!=-$%+!J/!+?!5*/M!14!/AA/,P!J?4+!=)?=$4!J/!=/+!/L,%?*,+P!C/+!A/FF/+!

+/FTC/4,!>=-$,/%!C/$%!*4+,*4=,!F?,/%4/C!S!J>A?$,!J/!C/$%!%?*+-4P!+?=)?4,!N$O/CC/+!%*+N$/4,!

J/! F-$%*%M! 9/F*+! J?4+! C/$%! =-4,/L,/! ?F>%*=?*4P! -w! C?! N$/+,*-4! J/! CO?5-%,/F/4,! /+,!

*4,*F/F/4,!C*>/!S!C?!%/C*D*-4P!/,!T/?$=-$.!F-*4+!>5*J/4,/!N$O/4!E%?4=/!-w!CO?5-%,/F/4,!

.?++/! .-$%! $4! ?=N$*+P! =/+! /L/F.C/+! +-4,! ./$,@W,%/! .C$+! A%?..?4,+! J?4+! C/$%! ?4,*!

A>F*4*+F/! .-$%! F-*! N$/! .-$%! $4! ?F>%*=?*4M! 3C! A?$,! 4>?4F-*4+! 4$?4=/%! C/! %?..-%,! S!

CO?5-%,/F/4,!/4!E%?4=/!=-F.,/!,/4$!J/+!.-C*,*N$/+!?=,$/CC/+!A?*+?4,!N$/!C/+!=/4,%/+!-w!*C!

/+,!.-++*TC/!JO?5-%,/%!%/b-*5/4,!J/!F-*4+!/4!F-*4+!J/!+$T5/4,*-4!/,!+-4,!J/!F-*4+!/4!

F-*4+!4-FT%/$LM!!

8?!N$/+,*-4!JO?5-*%!$4!/4A?4,!-$!4-4!/4!E%?4=/!+/FTC/!J-4=!W,%/!+*F.C/!'!C/+!A/FF/+!

./$5/4,! =)-*+*%! N$?4J! /CC/+! +/%-4,! /4=/*4,/+! /,! +*! /CC/+! C/! 5/$C/4,M! 7*! /CC/+! ,-FT/4,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cq!1L/F.C/! JO$4! =%*,*N$/! .?%C?4,! J/! C?! +=64/! =-FF/! JO$4! ?5-%,/F/4,! U!C?! +=64/! JO?5-%,/F/4,!
?++/Z!)?%J!J/!7)?Y!V!J?4+!CO?%,*=C/!U!X4!=-F/!T?=[!F*,*D>!VP!J*+.-4*TC/!/4!C*D4/!S!=/,,/!?J%/++/!'!
),,.'ttYYYM+/4+=%*,*N$/M=-FtA*CFt<%-F/,)/$+t=%*,*N$/t"n`cH`"`!=-4+$C,>!C/!:i!?5%*C!:H":M!
!



! qH!

/4=/*4,/+!/,!N$O/CC/+!4/!5/$C/4,!.?+!?5-*%!JO/4A?4,P!/CC/+!./$5/4,!?5-%,/%M!(/./4J?4,! K/!

FO*4,/%%-D/! +$%! =/,,/! .-++*T*C*,>! J/! 4/! .?+! 5-$C-*%! JO/4A?4,! ?$K-$%JO)$*P! /,! J-4=! J/!

%/A$+/%! CO/4D/4J%/F/4,M!a?4+!4-,%/!-TK/,P!1C*Z?T/,)!%/A$+/! CO/4D/4J%/F/4,P!F?*+!.?%=/!

N$O*C! /+,!F-4+,%$/$LM!1CC/! >4-4=/! +-4! %/D%/,!J/!4/!.?+!.-$5-*%! ?5-*%!JO/4A?4,!.C$+! ,y,!

J?4+!C/!A*CFM!e*/4!N$/!4/!.?+!?5-*%!JO/4A?4,!+-*,!.-++*TC/P!*C!+/FTC/!N$/!=/C?!+-*,!C/!=)-*L!

JO$4/!F*4-%*,>M!a?4+!F-4!.?%=-$%+!./%+-44/CP!KO?*!%/4=-4,%>!,%6+!./$!J/!A/FF/+!N$*!4/!

5-$C?*/4,! .?+! ?5-*%! JO/4A?4,! -$! 4O/4! ?&?4,! .?+M! #O?*! >D?C/F/4,! =-4+,?,>! N$O$4/! A/FF/!

?AA*%F?4,!4/!.?+!5-$C-*%!JO/4A?4,!+$+=*,/!,-$K-$%+!CO>,-44/F/4,!=)/Z!+/+!*4,/%C-=$,/$%+P!

S!F-*4+!N$O*C+!4/!+-*/4,!+/4+*TC/+!S!C?!N$/+,*-4!A>F*4*+,/M!2/!.?+!5-$C-*%!JO/4A?4,!+$+=*,/!

CO*4=-F.%>)/4+*-4! /,! /+,! +-$5/4,! J*+=%>J*,>! .?%! J/+! .%-.-+! %/45-&?4,! ?$! A$,$%!

.%-=%>?,*A!J/!C?!./%+-44/!N$*!4/!+/!+/%?*,!.?+!/4=-%/!%/4J$/!=-F.,/!J/!=/,,/!/45*/M!8/!

A?*,!J/!5-$C-*%!-$!4-4!$4!/4A?4,!4/!+/%?*,!J-4=!.?+!C/!%>+$C,?,!J/+!,/=)4-C-D*/+!+O-AA%?4,!

?$L! A/FF/+! /4! F?,*6%/! J/! =-4,%?=/.,*-4P! F?*+! C?! =-4,%?=/.,*-4! +/%?*,! C/! F-&/4! J/!

=)-*+*%! C/! F-F/4,! J/! C?! =-4=/.,*-4P! .-$%! -AA%*%! $4! =?J%/! .?%A?*,! .-$%! C?! 5/4$/! J/!

CO/4A?4,!'! $4/! +*,$?,*-4! .%-A/++*-44/CC/! +,?TC/P! $4/! F?*+-4! /,! J/+! %/++-$%=/+!

>=-4-F*N$/+M! 8?! .%-=%>?,*-4! 4O/+,! .?+! -AA/%,/! =-FF/! $4! =)-*LM! 1CC/! /+,! $4/! A?,?C*,>! S!

C?N$/CC/! =)?N$/! A/FF/!/+,! 5-$>/M!Q?CD%>! C/! A?*,!J/!.-$5-*%!4/!.?+! ?5-*%!JO/4A?4,+P! $4!

*F.>%?,*A! +-=*?C! +/! J/++*4/P! 4?,$%?C*+>! J?4+! C/+! J*+=-$%+! N$*! *45-N$/4,! +-$5/4,!

U!CO)-%C-D/! T*-C-D*N$/!V! A>F*4*4/P! ?==/4,$?4,! C?! .%/++*-4! +-=*?C/! JO?5-*%! $4! /4A?4,!

./4J?4,!C?!.>%*-J/!A/%,*C/!JO$4/!A/FF/M!(/,,/!.%/++*-4!S!CO/4A?4,/F/4,!/+,!-F4*.%>+/4,/!

J?4+! C/+! J*+=-$%+! *4+,*,$,*-44/C+P! .$TC*=*,?*%/+! /,! T*/4! JO?$,%/+M! <-$%N$-*! +/FTC/! ,@*C! &!

?5-*%! $4/! ?T+/4=/! J/! %>AC/L*-4! +$%! C/+! .-++*TC/+! J/+! A/FF/+P! N$*! 4/! 5/$C/4,! .?+!

A-%=>F/4,! /4A?4,/%!k!Q/+! )&.-,)6+/+! +-4,! N$/! C/+! A/FF/+! +-4,! %>J$*,/+! S! $4/! *F?D/!

,&./P! :B! A/FF/P! J-4,! C/! =-%.+! +/%?*,! 5-$>! S! .%-=%>/%P! /,! N$*! +/%?*,! J-,>/! JO$4! *4+,*4=,!

F?,/%4/C!d! *F?D/! +?=%?C*+>/! J/! :B! A/FF/P! J-4,! ,-$,/! A/FF/! 4/! +O&! .C*?4,! .?+! +/%?*,!

*4,/%%-D>/M! (/,,/! A/FF/! /4! N$/+,*-4! /+,! J-4=! =/CC/! %/.%>+/4,>/! J?4+! C?! =$C,$%/!

.-.$C?*%/M! g4! ./$,! J>=/C/%! $4! J>T$,! JO/L.C*=?,*-4! S! =/,,/! +?=%?C*+?,*-4! J?4+! C?!

=-4=/.,*-4! J/! C?! A*C*?,*-4! ,/CC/! N$O/CC/! /+,! A?*,/! /4! E%?4=/! .?%! /L/F.C/M! Q?%=/C?! 3?=$T!

G:HHcI!J>5/C-../!=/!.%-.-+!J?4+!+-4!-$5%?D/!NQ&%D/#&!-)!R&,'#&I!D$)#!),&!B)'#&!(/*'$/#&!

-&! :B! %B'&#,/'HP! N$*! F-4,%/! =-FF/4,! CO?==-$=)/F/4,! /,! C/! 5/4,%/! J/! C?! F6%/! +-4,!

J/5/4$!?$!oo/!+*6=C/!C/+!=-4J*,*-4+!*/,!&S)B!,$,!J/!C?!F?,/%4*,>M!_C-%+!N$/!C?!5>%*,>!J/!C?!

A*C*?,*-4!%>+*J?*,!+$%!$4/!5-C-4,>!J$!F?%*?D/!JO/4A?4,/%P!/,!N$/!CO/4A?4,!J$!=-$.C/!.-$5?*,!

4/!.?+!W,%/!=/C$*!J/!C?!F6%/!K$+N$/!J?4+!C/+!?44>/+!"nqHP!!C/!J%-*,!U!.C?b?*,!C/+!5-C-4,>+!



! q"!

)$F?*4/+!?$!J/++$+!J/+!A?*,+!J/!4?,$%/!VM!8?!U!%>5-C$,*-4!A?F*C*?C/!V!J/!=/+!?44>/+!?!A?*,!

J/! U!CO?==-$=)/F/4,! C?! 4-$5/CC/! *4+,*,$,*-4! A-4J?,%*=/! J/! C?! A*C*?,*-4!VM! 8/! J%-*,! ?! J-4=!

K-$>!J?4+!C?!=-4=/.,*-4!J/!C?!A*C*?,*-4!N$/!4-$+!?5-4+!?$K-$%JO)$*M!8/+!%>=/4,+!J>T?,!+$%!

CO-$5/%,$%/!J/! CO?J-.,*-4!.-$%! C/+!=-$.C/+!J/!FWF/!+/L/!-4,!J/!4-$5/?$! A?*,! %/++-%,*%!

C/+! J*+=-$%+! +$%! CO*4+,*,$,*-4! A?F*C*?C/! =-F.-+>/! J$! .6%/! /,! J/! C?! F6%/! N$*! +/%?*,! C/!

F-J6C/!A-4J?,/$%!.-$%!CO/4A?4,!N$*!.-$%%?*,!F?4N$/%!J/!%/.6%/+!/4!>,?4,!>C/5>!.?%!J/$L!

./%+-44/+!J/!FWF/!+/L/M!!

!

2RTR9 3G!<G>=:HC>B!A=:GC>!=KK=!K7@K>C<=!>GP;@!e!!
!

8/+!.%>K$D>+!?$,-$%!J/! C?!F?,/%4*,>!/,!J$!=-%.+!J/! C?! A/FF/!+-4,!=/%,?*4+M!2-,-4+!

N$/!CO-4!./$,!,%-$5/%!$4/!-%*D*4/!S!=/+!=%-&?4=/+!N$/!KO>5-N$?*+!.C$+!)?$,!?5/=!C/!F&,)/!

J/! C?! D%?4J/! J>/++/P! >D?C/F/4,! ?../C>! F&,)/! J/! C?! J>/++/! F6%/! N$*! /+,! /4=-%/!

?$K-$%JO)$*! $4/! +-$%=/! JO*4+.*%?,*-4! .-$%! T/?$=-$.! J/! A>F*4*+,/+ciM! 8?! J>/++/! F6%/!

?$%?*,! >,>! 5>4>%>/! ?5?4,! CO?..?%*,*-4! J/+! D%?4J/+! %/C*D*-4+!F-4-,)>*+,/+! N$*! /L*+,/4,!

?$K-$%JO)$*P! S! CO6%/! J$! .?C>-C*,)*N$/M! 1CC/! %/.%>+/4,?*,! C?! ,/%%/P! C?! A>=-4J*,>! /,! C?!

F?,/%4*,>!/,!./%F/,,?*,!$4/!%/.%>+/4,?,*-4!+?=%>/!J$!A>F*4*4P!=-4+*J>%>!=-FF/!+-$%=/!

J/!.-$5-*%P!4-,?FF/4,!.?%!CO?=,/!.%-=%>?,*A!N$*!%/.%>+/4,/%?*,!C?!.$*++?4=/!J/!C?!A/FF/P!

,/CC/!C?!,/%%/!N$*!/+,!C?!F6%/!J/!,-$+!C/+!)-FF/+!/,!N$*!/+,!S!CO-%*D*4/!J/!C?!A/%,*C*,>M!

</$,@-4!.?%C/%!JO$4/!*J>-C-D*/!5?4,?4,!C?!.%-=%>?,*-4!=-F.,/!,/4$!J/!=/+!?%D$F/4,+!

?5?4=>+!k!8O*J>-C-D*/!/+,!$4!+&+,6F/!J/!5?C/$%!N$*!+/%?*,!.%y4>!J?4+!$4/!+-=*>,>!J-44>/P!

+/!./4+?4,!=-FF/!5%?*!/,!J?4+!CO*4,>%W,!J/!,-$+!?C-%+!N$O/CC/!=?=)/!J/+!.%>+$..-+>+!/,!+/!

%>56C/! W,%/! $4/! =-4+,%$=,*-4M! 8O*J>-C-D*/! ./$,! W,%/! ./%b$/! S! $4! 4*5/?$! >,?,*N$/P!

*4+,*,$,*-44/C!-$!./%+-44/CP!=-FF/!5/=,/$%!J/!5>%*,>!/,!J/!.%*4=*./M!8O*J>-C-D*/!.%y4>/!

*=*!+/%?*,!J-4=!=/CC/!J/! C?! A?F*CC/! ,%?J*,*-44/CC/!=-F.-+>/!JO$4!)-FF/!/,!JO$4/!A/FF/!

J-4,! C/! T$,! J/! C/$%! $4*-4! +/%?*,! C?! .%-=%>?,*-4M! 8O?$,/$%! #/?4@()%*+,-.)/! 8$%/FT?$F!

+O*4,/%%-D/! +$%! =/! +$K/,! N$O*C! ?../CC/! U!CO*J>-C-D*/! J/! %/.%-J$=,*-4!V! J?4+! +-4! -$5%?D/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ci!�-�!7-A*?!G"nicI!!A?*,!%>A>%/4=/!S!CO$4*5/%+!J/!C?!+=*/4=/@A*=,*-4!=-FF/!F?+=$C*4*+,/!J?4+!+-4!
?%,*=C/! U!1L,/%F*4?,*4D! A/,$+/+!'! ?T-%,*-4P! J*+?%F?F/4,! ?4J! ,)/! +/L-@+/F*-,*=+! -A!
/L,%?,/%%/+,%*?C*+F!V!-w!/CC/!F-4,%/!=-FF/4,!=/,!$4*5/%+!/+,!%/F.C*!JO?CC$+*-4!S!C?!.%-=%>?,*-4P!
F?*+! JO$4! .-*4,! J/! 5$/! F?+=$C*4P! /4! ,?4,! N$/! C/+! )-FF/+! /++?*/%?*/4,! J/! %/.%-J$*%/!
,/=)4*N$/F/4,! CO?=,/! J/! .%-=%>?,*-4! .-$%! .-$5-*%! +/! .?++/%! J/+! A/FF/+M! 8?! =-4N$W,/! J/!
CO/+.?=/!+/%?*,!$4!F-&/4!.-$%! C/+!)-FF/+!J/!N$*,,/%!J>A*4*,*5/F/4,! C?!B/%%/P!N$/! CO-4!?../CC/!
>D?C/F/4,!U!B/%%/!Q6%/!VP!.-$%!?*4+*! +/!J>,?=)/%!J/! C/$%+!-%*D*4/+P! /,!J/!T%*+/%! C/! C*/4!N$/! C/+!
)-FF/+!?$%?*/4,!?5/=!C/+!A/FF/+P!C?!,/%%/P!%?../C?4,!C/!F&,)/!J/!C?!J>/++/M!!



! q:!

J*+.-4*TC/!/4!C*D4/!1Bc'#&!&*'!/:!-B,*!:Q/,'H#d'!-&!:Q&,EB,'!G:H""IM!(/,!-$5%?D/!+$%.%/4?4,P!

N$*! %/+./=,/! C/+! =-J/+!$4*5/%+*,?*%/+P! ! *45/4,/! $4! /+.?=/! ,/F.+!4-FF>!U!CO6%/! J/!4-4!

+-$AA%?4=/!VP!+?4+!/4,%/%!.-$%!?$,?4,!J?4+!$4!%/D*+,%/!J/!+=*/4=/@A*=,*-4M!8O?$,/$%!/+,!$4!

F*C*,?4,! /4D?D>! J?4+! C?! C$,,/! =-4,%/! C?! +-$AA%?4=/! J?4+! C/! F-4J/M! X4/! J/! +/+!

%/5/4J*=?,*-4+!.-$%!?%%*5/%!S!+-4!T$,!/+,!J/!=-FF/4=/%!$4!4-$5/?$!=?C/4J%*/%P!%/4,%/%!

J?4+!$4/!4-$5/CC/!6%/!N$*!+/%?*,!?../C>/!U!CO6%/!J/!4-4!+-$AA%?4=/!VM!a?4+! C?!J/$L*6F/!

.?%,*/!J$!C*5%/!*C!J?,/!+/+!.%-.-+!+/C-4!+-4!=?C/4J%*/%M!8/+!>,$J/+!=$C,$%/CC/+!>,$J*/4,!C/+!

J*+=-$%+! ,/C+! N$O*C+! +-*/4,P! K/! F/! +$*+! ./%F*+! JO$,*C*+/%! =/,,/! +-$%=/P! /4! %/+,?4,! ,%6+!

=%*,*N$/! F?*+! /4! %/=-44?*++?4,! +-4! *4,>%W,M! e*/4! N$/! +/FTC?4,! 5-$C-*%! *4,/%%-D/%! C?!

N$/+,*-4!>,)*N$/!J/!C?!.%-=%>?,*-4!J$!.-*4,!J/!5$/!J/!CO/4A?4,P!CO?$,/$%!%/5*/4,!+$%!$4/!

=)%-4-C-D*/! J/! A?*,! F?%N$?4,! ?++*D4?4,! C/+! A/FF/+! S! C?! .%-=%>?,*-4M! 3C! %/D%-$./!

>D?C/F/4,! J/! 4-FT%/$L! ,/L,/+! =-4=/%4?4,! C?! .%-=%>?,*-4P! J-44?4,! $4! ?./%b$! J/+!

J*AA>%/4=/+! =$C,$%/CC/+! =-4=/%4?4,! C?! +*D4*A*=?,*-4! J/! =/CC/@=*! J?4+! C/! F-4J/M! _*4+*P! *C!

%/.%/4J! CO/L/F.C/! J/+!2?+! J/!()*4/P! $4!./$.C/! -w! C?! .%-=%>?,*-4! /+,! C?! U!=-F.-+?4,/!

=/4,%?C/!J$!.-$5-*%!.-C*,*N$/!V!/,!-w!C/+!A/FF/+!-4,!C/+!.C/*4+!.-$5-*%+M!3C!4O&!?!4*!.6%/!

4*!F?%*P!/,!C/+!)-FF/+!+-4,!=-4+*J>%>+!=-FF/!J/+!U!K?%J*4*/%+!N$*!?%%-+/4,!C/!D%?*4/!V!

J/+! A/FF/+M! 1CC/+! +-4,! CO/L/F.C/! +/C-4! C$*! N$/! U!C?! .%-=%>?,*-4! A-4J/%?*,! C/! .-$5-*%!

.-C*,*N$/P! =/! .-$%N$-*! C/+! )-FF/+! +O/4! +/%?*,! /F.?%>+!VM! 3C! >,?TC*,! ?*4+*! $4! .?4/C!

)*+,-%*N$/! JO>564/F/4,+! F-4,%?4,! /4! N$-*! C?! .%-=%>?,*-4! /+,! J/5/4$/! =/4,%?C/! /,!

-TC*D?,-*%/! .-$%! C/+! A/FF/+P! *J>-C-D*N$/M! 7?!F>,)-J/! /+,! J-4=! ,-$,/! ?$,%/!'! *C!F-4,%/!

=-FF/4,! CO>5*J/4=/!J/! C?!.%-=%>?,*-4!+O/+,! ,-$K-$%+!.-+>/!.?%!%?..-%,!?$L!)-FF/+!/,!

?$L!+=*/4=/+P!/,!=-FF/4,!=/,,/!N$/+,*-4!4/!+O/+,!K?F?*+!.-+>/!/4!A-4=,*-4!J/!CO/4A?4,M!8/+!

.%-.-+! J/! CO?$,/$%! +/%?*/4,! S! 4$?4=/%! F?*+! =/./4J?4,P! *C! F-4,%/! N$/! C?! 5-C-4,>! J/+!

A/FF/+! 5-$C?4,! J/+! /4A?4,+! +/! +/%?*,! =-4+,%$*,/! +$%! $4! .)>4-F64/! 5*+?4,! S! C/+!

*4+,%$F/4,?C*+/%! ?$! .%-A*,! J/+! )-FF/+M! #/! %?K-$,/%?*! S! =/C?! N$/! C?! .%-=%>?,*-4! /+,!

.%>+/4,>/! S! ,-$,/! A/FF/! =-FF/! $4/! >5*J/4=/P! $4! =)/F*4! S! .%/4J%/P! /,! N$/! C?!

J*F/4+*-4!J/!=)-*L!4O/+,!K?F?*+!>5-N$>/!S!=/!+$K/,M!

1C*Z?T/,)!%/A$+/!C?!J-F*4?,*-4!J/!+-4!=-%.+!J?4+!C/!A*CFP!=-%.+!N$/!C/+!+=*/4,*A*N$/+!

5/$C/4,! +O?..%-.%*/%! /4! C?! A-%b?4,! S! ?==-F.C*%! =/,,/! /L.>%*/4=/! .%-=%>?,*5/M! 8/! A*CF!

F-4,%/!J-4=!=-FF/4,!C/+!)-FF/+!+/!+/%5/4,!J$!=-%.+!A>F*4*4!+/C-4!C/$%!T-4!5-$C-*%P!S!

C?! J*AA>%/4=/!JO$4/!J/+!.%/F*6%/+! +=64/+!JO9:/&,!3&*)##&7'/$,I!-w!J/+! +=*/4,*A*N$/+! -4,!

%>$++*!S!=C-4/%!C/!=-%.+!J/!9*.C/&P!N$*!+O>,?*,!+?=%*A*/%!S!C?!A*4!JO9:/&,!]!=?%!/CC/!.-%,?*,!$4!

?C*/4!/4!/CC/M!8?!+=64/!F-4,%/!J-4=!C/+!+=*/4,*A*N$/+!/4,-$%?4,!9*.C/&P!N$*!+/!,%-$5/!J?4+!



! q^!

$4! U!=/%=$/*C! J/! 5/%%/!V! ?+/.,*+>P! C?!F?*4,/4?4,! /4! 5*/M! 8/+! +=*/4,*A*N$/+! /4,-$%/4,! =/!

=/%=$/*C!J/!,-$,/+!.?%,+P!-F4*.%>+/4,+P!/,!A-4,!$4/!=>+?%*/44/!S!9*.C/&!D%z=/!S!$4!C?+/%!

C/$%!./%F/,,?4,!J/!+/!+?*+*%!J/!CO?C*/4!N$O/CC/!?,,/4J?*,!?5?4,!J/!F-$%*%M!_!C?!J*AA>%/4=/!

J/! "#$%&'(&)*P! C/+! )-FF/+! +/! +/%5/4,! J/+! ,/=)4-C-D*/+! .-$%! +/! +?*+*%! J/! 9*.C/&P!

=-FF/4,?4,!$4!?=,/!.%-TC>F?,*N$/!/4! C?!=C-4?4,P!/,!/4!J>=*J?4,!J/! C$*!.%/4J%/! CO?C*/4!

N$O/CC/! ?,,/4J?*,M! 9*.C/&! +/! %>5/*CC/! T%$+N$/F/4,! ?.%6+! C?! =>+?%*/44/! /AA/=,$>/M! 8O?C*/4!

As,$+!/+,!*4+>%>!J?4+!$4/!=-$5/$+/!.-%,?,*5/!/,!/FF/4>!C-*4!J/!9*.C/&M!(/CC/@=*!+?*+*,!C/!

T%?+! JO$4! +=*/4,*A*N$/! S! ,%?5/%+! C/+! D?4,+! ./%F/,,?4,! JO?D*%! +$%! C?! ./%+-44/! J?4+! C/!

=/%=$/*C!/,!C$*!=?++/!C/!T%?+M!!

(-FF/! 4-$+! C/! J*+*-4+P! C?! .%-=%>?,*-4! /+,! CO$4! J/+! .)>4-F64/+! ./%F/,,?4,! S!

CO)-FF/!+/!+O?..%-.%*/%!C?!A/FF/P!N$/!=/!+-*,!/4!C?!A>=-4J?4,P!/4!$,*C*+?4,!+-4!=-%.+P!-w!

/4! C?! =-4+*J>%?4,! =-FF/! A%?D*C/! S! =?$+/!J/! CO>,?,!.)&+*N$/!N$O/4,%?�4/! C?!.%-=%>?,*-4M!!

1+,@=/!C?!=?$+/!4?,$%/CC/!/,!T*-C-D*N$/!N$*!./%F/,,/!CO?..%-.%*?,*-4!J$!=-%.+!A>F*4*4!.?%!

CO)-FF/!k!a?4+!NB!D&,*H&!.'#B/?('P!Q-4*N$/!}*,,*D!G"nn:I!/L.C*=*,/! CO*J>/!J/! C?! A/FF/!

=-FF/!F-44?*/!JO>=)?4D/!J$!.6%/!?$!F?%*M!(/,!?%D$F/4,!+/!.-+*,*-44/!J?4+!C?!C*D4>/!

=%*,*N$/!F-4,%?4,!N$/! C/+! A/FF/+!+/!=-4+,%$*+/4,!/4!-..-+*,*-4!?5/=! CO)-FF/P!N$*!/+,!

.%>+/4,>! =-FF/!F-J6C/! $4*5/%+/CP! /,! N$/! C/+! A/FF/+! ?$%?*/4,! ,-$K-$%+! >,>! ?++/%5*/+!

.?%! C/$%!-..-+>M!8/+! A/FF/+!+-4,!?++*D4>/+!S!$4!%yC/! +-=*?C! =%>>!.?%!U!C?! =?,>D-%*/!J/!

+/L/!VM! a?4+! +-4! ?%,*=C/! *4,*,$C>! J$! FWF/! 4-FP! }*,,*D! .-+/! C?! N$/+,*-4! J$! U!J/5-*%!

%/.%-J$=,*A!V! ?++*D4>! ?$L! A/FF/+!'! U!8?! =?,>D-%*/! J/! +/L/! /+,! C/! .%-J$*,! J/! C?! +-=*>,>!

)>,>%-+/L$/CC/!J?4+!C?N$/CC/!C/+!)-FF/+!+O?..%-.%*/4,!.-$%!/$L@FWF/+!C?!%/.%-J$=,*-4!

/,!C?!.%-J$=,*-4!J/+!A/FF/+!?*4+*!N$/!C/$%+!./%+-44/+!.)&+*N$/+!?$!F-&/4!JO$4!=-4,%?,!

N$*! +O?../CC/! C/! =-4,%?,! J$! F?%*?D/!VM! 8/! F?%*?D/! /+,! *=*! .%>+/4,>! =-FF/! $4! F-&/4!

*4+,*,$,*-44/C!.-$%!./%F/,,%/! C/+!>=)?4D/+!J/! A/FF/+P!N$*!+/!,%?4+F/,,/4,!J$!.6%/!?$!

F?%*M!8/!F?%*?D/!%/.%>+/4,/!J-4=!CO*4+,*,$,*-4!./%F/,,?4,!CO?++*D4?,*-4!S!C?!.%-=%>?,*-4!

J/!C?!A/FF/M!(/./4J?4,!=/C?!/+,!>D?C/F/4,!$4/!=-4+,%$=,*-4M!8/!F?%*?D/!?!>,>!=%>>!.-$%!

./%F/,,%/! ?$L! )-FF/+! JO?5-*%! $4! )>%*,*/%! /,! JO>,?TC*%! $4/! A*C*?,*-4! J$! .?,%*F-*4/! /,!

JO?5-*%! ?*4+*! $4/! %/=-44?*++?4=/! +-=*?C/M! (/! 4O/+,! N$O?$! m3/! +*6=C/! N$/! C/! F?%*?D/! /4!

E%?4=/!/+,!J/5/4$!%>/CC/F/4,!+&4-4&F/!J/!.%-=%>?,*-4P!=?%! C/+! AC>?$L!=-FF/!C?!./+,/!

-4!+$+=*,>! !$4/!,/%%/$%!JO$4!F-4J/!J>./$.C>P!/,!J-4=!-4!5?C-%*+?! CO*4+,*,$,*-4!F?%*,?C/!

=-FF/! 5/=,/$%! .%-=%>?,*A! Ge$%D$*6%/!'! :H""IM! (/,,/! *J>-C-D*/! J-4,! 4-$+! ,/4,*-4+! J/!

J>=%*%/! .-$%! J>=%*%/! =/! =-4+/4+$+! ?$,-$%! J/+! A/FF/+! /,! J/! C?! .%-=%>?,*-4P! J?4+! $4/!



! qc!

+-=*>,>!)>,>%-4-%F?,*5/!/+,!*=*!4-FF>/!U!C?!./4+>/!+,%?*D),!VP!=-FF/!CO*4J*N$/!C/!,*,%/!

J/!+-4!-$5%?D/M!

}*,,*D!G"nn:P!^nI!=-4+*J6%/!N$/!=/,,/!+-=*>,>!)>,>%-4-%F?,*5/!N$O/+,!C?!4-,%/!/+,!S!C?!

T?+/!J/!=/,,/!?++*D4?,*-4!J/+!A/FF/+!S!C?!.%-=%>?,*-4!U!*F.-+/!?$L!A/FF/+!CO-TC*D?,*-4!

?T+-C$/!J/! C?!%/.%-J$=,*-4!J/!U!CO/+.6=/!VP!=O/+,@S@J*%/!J/! C?!%/.%-J$=,*-4!J/! C?!+-=*>,>!

)>,>%-+/L$/CC/M!8O-TC*D?,*-4!J/!%/.%-J$=,*-4!J/!U!CO/+.6=/!V!N$*!*4=-FT/!?$L!A/FF/+!/+,!

C/! +&+,6F/! JO/L.C-*,?,*-4! +$%! C/N$/C! +/! A-4J/! >=-4-F*N$/F/4,! CO)>,>%-+/L$?C*,>! VM! 8?!

.%-=%>?,*-4P!-$!%/.%-J$=,*-4P!./%F/,,%?*,!?$L!)-FF/+!JO/L.C-*,/%!C/!,%?5?*C!J/+!A/FF/+P!

N$*!+/%?*/4,!?C-%+!?++*D4>/!S!=/,,/!,?=)/!/,!?$L!U!=-%5>/+!J-F/+,*N$/+!VM!!1CC/!%/5*/4,!+$%!

=/,,/! *J>/! %/b$/! +/C-4! C?N$/CC/! CO-..%/++*-4! J/+! A/FF/+! +/%?*,! J$/! S! J/+! =?$+/+!

T*-C-D*N$/+P!,?4,!J?4+!C/+!=-FF$4?$,>+!A>F*4*+,/+!/,!C/+T*/44/+!N$/!=)/Z!C/+!./%+-44/+!

)>,>%-+/L$/CC/+P!=-$.?4,!=-$%,!S!,-$+!C/+!.%>K$D>+!T*-C-D*+?4,!'!

!
U!G*C+I!=-4,*4$/4,!J/!./4+/%!N$/!C?!T?+/!J/!CO-..%/++*-4!J/+!A/FF/+!/+,!T*-C-D*N$/!?$,?4,!

N$O)*+,-%*N$/M!(/%,?*4/+!JO/4,%/!/CC/+!.%>,/4J/4,!FWF/! ,%-$5/%! C/$%+! +-$%=/+! =)/Z!7*F-4/!

J/!e/?$5-*%M!8?!%>A>%/4=/!?$!J%-*,!F?,/%4/C!/,!S!$4/!U!.%>)*+,-*%/!V!-w!C/+!A/FF/+!?$%?*/4,!

=%>>! C?! =*5*C*+?,*-4! GS! =?$+/! JO$4/! .%>J*+.-+*,*-4! T*-C-D*N$/I! /+,! C?! +&F>,%*N$/! J/!

CO*4,/%.%>,?,*-4!T*-C-D*+?4,/!J/!CO)*+,-*%/!N$/!C?!=C?++/!J/+!)-FF/+!?!.%-J$*,/!K$+N$O*=*M!1CC/!

%/C65/! J/! C?!F>,)-J/!FWF/! N$*! =-4+*+,/! S! =)/%=)/%! J?4+! C/+! A/FF/+! /,! C/+! )-FF/+! $4/!

%?*+-4! T*-C-D*N$/! .-$%! /L.C*N$/%! C/$%! J*5*+*-4P! /4! J/)-%+! J/+! A?*,+! +-=*?$LM! GxI! (/,,/!

=-4=/.,*-4P! -$,%/! N$O/CC/! %/+,/! .%*+-44*6%/! J/+! =?,>D-%*/+! J/! +/L/! GA/FF/! /,! )-FF/I!

F?*4,*/4,!J/!.C$+!CO*J>/!N$/!=/!N$*!+/$C!J>A*4*,!$4/!A/FF/P!=O/+,!+?!=?.?=*,>!J/!A?*%/!$4!/4A?4,!

GT*-C-D*/IM! GxI! (/! A?*+?4,P! +*! 4-$+! ?JF/,,-4+! N$O*C! &! ?! $4/! J*5*+*-4! U!4?,$%/CC/!V! /4,%/! C/+!

A/FF/+!/,!C/+!)-FF/+P!4-$+!4?,$%?C*+-4+!CO)*+,-*%/P!4-$+!A?*+-4+!=-FF/!+*!C/+!)-FF/+!/,!C/+!

A/FF/+!?5?*/4,! ,-$K-$%+!/L*+,>!/,!/L*+,/%-4,! ,-$K-$%+M!1,!4-4!+/$C/F/4,!4-$+!4?,$%?C*+-4+!

CO)*+,-*%/P! F?*+! ?$++*! .?%! =-4+>N$/4,! 4-$+! 4?,$%?C*+-4+! C/+! .)>4-F64/+! +-=*?$L! N$*!

F?4*A/+,/4,!4-,%/!-..%/++*-4P!=/!N$*!%/5*/4,!S!%/4J%/!,-$,!=)?4D/F/4,! *F.-++*TC/M!_$! C*/$!

J/!=-4+*J>%/%!.?%!/L/F.C/!N$/!C/!A?*,!J/!A?*%/!$4!/4A?4,!%/C65/!JO$4/!.%-J$=,*-4!A-%=>/P!4-$+!

C/! %/D?%J-4+! =-FF/! .%-=/++$+! U!4?,$%/C!VP! U!T*-C-D*N$/!V! -$TC*?4,! N$/! 4-$+@FWF/+! 4-$+!

+-FF/+! .%-D%?FF>+! .-$%! .%-J$*%/! J/+! /4A?4,+P! ?C-%+! N$/! =O/+,! C?! +/$C/! ?=,*5*,>! +-=*?C/!

U!/L=/.,>!C?!D$/%%/!V!N$*!.%>+/4,/!$4!,/C!J?4D/%!J/!F-%,!VM!G"nn:P!ccI!

!
(/,,/! =*,?,*-4! 4/! .-$5?*,! W,%/! %/,%?4+=%*,/! N$/! J?4+! +-4! *4,>D%?C*,>! =?%! =)?N$/!

.?++?D/! /+,! *F.-%,?4,! .-$%! =-F.%/4J%/! C/! .%-.-+! J/! CO?$,/$%/M! 1CC/! &! F-4,%/! T*/4!

=-FF/4,! C?! .%-=%>?,*-4!./$,@W,%/! =-4+*J>%>/! =-FF/!U!$4/!.%-J$=,*-4! A-%=>/!V! .?%! C/!



! qf!

F-J6C/! *J>-C-D*N$/! )>,>%-4-%F?,*AP! %?../C?4,! C/! J?4D/%! N$O*C! &! ?! S! .%-=%>/%P! $4! ?=,/!

.)&+*N$/!N$*!./$,!W,%/!F-%,/C! +O*C!4O/+,!.?+!/4=?J%>M!(-4+*J>%/%! C?!.%-=%>?,*-4!=-FF/!

U!?CC?4,!J/!+-*!V!4/!./%F/,!.?+!$4/!%>AC/L*5*,>!+$%!=/!.%-=/++$+!/,!C/+!=?,>D-%*+?,*-4+!N$O*C!

*F.C*N$/M!</4+/%!C?!.%-=%>?,*-4!=-FF/!$4!+&+,6F/!A*D>!*F.C*N$/!J/!%>J$*%/!C?!A/FF/!S!

=/,!?=,/!/,!J-4=!J/!+O?C*D4/%!+$%!C/+!J*+=-$%+!5*+?4,!S!5-$C-*%!>%*D/%!C?!A/FF/!/4!5/=,/$%!

.%-=%>?,*A!?T+-C$P!$4!?%D$F/4,!N$*!4O/+,!N$O$4/!U!K$+,*A*=?,*-4!,)>-%*N$/!/,! *J>-C-D*N$/!

J/!CO-..%/++*-4!V!(/C?!*F.C*N$/!>D?C/F/4,!C?!=%>?,*-4!JO$4/!4-%F/!J/!C?!A/FF/!=-FF/!

.%-=%>?,*5/P!/L=C$?4,!C/+!A/FF/+!4/!+/!%/=-44?*++?4,!.?+!J?4+!=/!F-J6C/M!(/,,/!+-=*>,>!

)>,>%-4-%F?,*5/!A?5-%*+/!$4!F-J6C/!/4!.?%,*=$C*/%P!C/!F-J6C/!J$!=-$.C/!)-FF/!A/FF/P!

J-4,!C?!A*4!/+,!JO?5-*%!J/+!/4A?4,+M!2-$+!5*5-4+!J-4=!J?4+!$4/!+-=*>,>!)>,>%-+/L$/CC/P!-w!

C?!4-%F/!/+,!JOW,%/!/4!=-$.C/!/,!U!JO?5-*%!T/?$=-$.!JO/4A?4,+!V!F-J6C/!A?5-%*+>!.?%!C/+!

?*J/+!+-=*?C/+!'!C/!F?%*?D/!./%F/,!/4!/AA/,!J/!A?*%/!T>4>A*=*/%!J/!+?!+>=$%*,>!+-=*?C/!S!+-4!

=-4K-*4,P! /,!$4!F?%*?D/!./$,! W,%/!?44$C>! +O*C! /+,!.%-$5>!N$/! C/+! =-4K-*4,+!4O-4,!.?+!J/!

%/C?,*-4+! +/L$/CC/+! +/C-4! C?! C-*P! C?*++?4,! ./$! J/! %/=-44?*++?4=/! ?$L! ./%+-44/+!

=>C*T?,?*%/+!-$! +?4+! /4A?4,M!_J%*/44/!9*=)! G"ni"I!J>=%*,! CO)>,>%-+/L$?C*,>! =-FF/!U!$4!

%>D*F/!.-C*,*N$/!N$*! ?!J$! W,%/! *F.-+>P! J*%*D>P! -%D?4*+>P! %>.?4J$!.?%! C?!.%-.?D?4J/! /,!

F?*4,/4$! .?%! C?! A-%=/M! (O/+,! $4/! *4+,*,$,*-4! .-C*,*N$/! S! CO*4,>%*/$%! J$! .?,%*?%=?,!VM! (/+!

.%-.-+! F-4,%/4,! =-FF/4,! ./$,@W,%/! 5>=$! =/,,/! ?++*D4?,*-4! S! CO)>,>%-+/L$?C*,>! .-$%!

,-$,/!./%+-44/!4/!+O&!*J/4,*A*?4,!.?+M!a?4+!$4/!,/CC/!+-=*>,>P!C/!A?*,!JO?5-*%!$4/!+/L$?C*,>!

J*AA>%/4,/! ./$,! W,%/! +$K/,! S! J*+=%*F*4?,*-4M! 8/+! C-*+! ?=,$/CC/+! A?5-%*+/4,! C/+! =-$.C/+!

F?%*>+! /,! J/+! ?*J/+! +-4,! ?,,%*T$>/+! ?$L! =-$.C/+! ?&?4,! J/+! /4A?4,+P! A?5-%*+?4,! ?*4+*! C/!

F-J6C/!J/!C?!A?F*CC/!?==/.,>M!

a?4+!C?!C*D4>/!J/!}*,,*D!/,!?A*4!J/!J>=-4+,%$*%/!=/,,/!*J>/!J/!F?,/%4*,>!4?,$%/CC/P!K/!

.%-.-+/!N$/CN$/+!-$,*C+!,)>-%*N$/+!'!.%/F*6%/F/4,P!,-$,/+!C/+!A/FF/+!4/!./$5/4,!?5-*%!

J/+!/4A?4,+P!/,!5*=/!5/%+?P!,-$+!C/+!)-FF/+!4/!./$5/4,!?5-*%!J/+!/4A?4,+M!8?!+,>%*C*,>!A$,!

>%*D>/!/4!.%-TC6F/!J/!+?4,>!'!4/!.?+!.-$5-*%!?5-*%!JO/4A?4,!+O>C65/%?*,!=-4,%/!$4/!4-%F/!

.%-=%>?,*5/P! +/%?*,! $4! J>A?$,! J$! =-%.+P! /,! J-4=! C?! F>J/=*4/! 5*/4J%?*,! /4! ?*J/! ?$L!

./%+-44/+! 4/! .-$5?4,! .?+! ?5-*%! JO/4A?4,+M! 7O*C! /+,! U!4?,$%/C!V! N$/! C/+! A/FF/+! /,! C/+!

)-FF/+!?*/4,!J/+!/4A?4,+P!?C-%+!4/!.?+!.-$5-*%!/4!?5-*%!*%?*,!=-4,%/!C/!4?,$%/P!C?!+=*/4=/!

+/!.%-.-+?4,!J/!%>+-$J%/!=/C?M!(/!N$*!F/!=-4J$*,!S!F-4!J/$L*6F/!.-*4,!'! *C!4O&!?!.C$+!

%*/4!J/!4?,$%/C!J?4+! C?!.%-=%>?,*-4M!1C+?!a-%C*4! G:HH`P!"HnI!F-4,%/!=-FF/4,! C?!+?4,>!

A>F*4*4/! A$,! =%>>/! ?$! om333/! +*6=C/!-w! UC?! +?4,>! /+,! /4! .?++/! J/! J/5/4*%! $4! -TK/,! J/!

.%>-==$.?,*-4! +-=*?C/! /,! .-C*,*N$/!VP! /,! %?../CC/! N$/! C/! =-%.+! A>F*4*4! >,?*,! =-4+*J>%>!



! q`!

=-FF/! $4! =-%.+! F?C?J/! ?5?4,! =/C?!'! U!J/! CO?4,*N$*,>! S! COzD/! =C?++*N$/P! C/! =-%.+! J/+!

A/FF/+! /+,! C/! .?%?J*DF/! J$! =-%.+! F?C?J/M! 7$AA-=?,*-4! J/! C?! F?,%*=/P! D%-++/++/+P!

?==-$=)/F/4,+!VM! B-$+! C/+! .)>4-F64/+! C*>+! S! C?! .%-=%>?,*-4! >,?*/4,! J-4=! =-4+*J>%>+!

=-FF/! %/4J?4,! C?! A/FF/!F?C?J/P! =?%! +$T*++?4,! J/+! T-$C/5/%+/F/4,+! N$*! +O?5>%?*/4,!

+-$5/4,! F-%,/C+!'! U!a?4+! C?! .C$.?%,! J/+! =?+P! *C+! +-4,! A?=/! S! J/+! ?==-$=)/F/4,+! J*,+!

U!=-4,%/!4?,$%/!V!G?==-$=)/F/4,+!.?%!C/!+*6D/P!4?*++?4=/!F$C,*.C/+!GxIP!=?+!-w!CO/4A?4,!/,!

C?!F6%/!+-4,!.%/+N$/!,-$K-$%+!=-4J?F4>/+M!V!G:HH`P!""HIM!g4!5-*,!J-4=!=-FF/4,!W,%/!

/4=/*4,/!4O>,?*,!.?+!$4!*J>?C!S!.-$%5-*%!J?4+!$4!/+.?=/!,/F.+!N$*!4O/+,!.?+!+*!>C-*D4>!J$!

4-,%/P!=?%! C?!.%-=%>?,*-4!>,?*,!T*/4!.C$+!F-%,/CC/!N$O?$K-$%JO)$*M!X4!J/+! A?=,/$%+!?&?4,!

./%F*+!J/!J*F*4$/%!C/+!J>=6+!S!=?$+/!J/+!D%-++/++/+!/+,!+?!.%*+/!/4!=)?%D/!.?%!C/!F*C*/$!

F>J*=?C!/,!C/!J>5/C-../F/4,!J/!,/=)4-C-D*/+!F>J*=?C/+M!

7/C-4!C/!%?..-%,!J/!COg%D?4*+?,*-4!Q-4J*?C/!J/!C?!7?4,>P!COgQ7P!iHH!A/FF/+!F/$%/4,!

=)?N$/!K-$%!U!J/!=?$+/+!>5*,?TC/+!C*>/+!S!C?!D%-++/++/!/,!S!CO?==-$=)/F/4,!Vcn!/,!nn�!J/+!

J>=6+! +$%5*/44/4,! J?4+! C/+! .?&+! /4! 5-*/! J/! J>5/C-../F/4,M! E?=/! S! =/+! =)*AA%/+P! *C! /+,!

J*AA*=*C/! J/! ./4+/%! C/+! ,/=)4-C-D*/+! F>J*=?C/+! =-FF/! 4>D?,*5/+M! 8/+! ,/=)4-C-D*/+!

./%F/,,/4,! ?$++*! T*/4! ?$L! A/FF/+! J/! +$%5*5%/! J/+! +$*,/+! JO$4! ?==-$=)/F/4,! N$O?$L!

4-$5/?$L!4>+!.%>+/4,?4,!J/+!.%-TC6F/+!J/!+?4,>P!=-FF/!.?%!/L/F.C/! C/+!.%>F?,$%>+!

N$*!4?*++/4,!?5?4,!N$/!C?!J$%>/!J/!D/+,?,*-4!4>=/++?*%/!S!C/$%!+$%5*/!4/!+-*,!,/%F*4>/M!3C+!

+-4,!.C?=>+!+-$+!=-$5/$+/P!=/!N$*!C/$%!./%F/,!J-4=!J/!5*5%/M!"#$%&'(&)*!.-$%%?*,!J-4=!

W,%/!C$!=-FF/!$4/!F>,?.)-%/!J/!=/!.)>4-F64/!'!CO>5-C$,*-4!J/+!,/=)4*N$/+!./%F/,!?$L!

A/FF/+!J/!+$%5*5%/!JO$4/!.%-=%>?,*-4!J?4D/%/$+/M!!

! 8/+! =%*,*N$/+! A>F*4*+,/+! =%*,*N$?4,! CO?++*D4?,*-4! S! C?! .%-=%>?,*-4! -4,! >F/%D>/+!

J?4+! C/+!?44>/+!"nqHM!8/+!=%*,*N$/+!?=,$/CC/+!+/FTC/4,!%/J-%/%! CO*F?D/!J/! C?!F?,/%4*,>!

/4! C?! CO/45*+?D/?4,! JO$4! .-*4,! J/! 5$/! A>F*4*+,/P! /,! /4! =%*,*N$?4,! CO>5-C$,*-4! J/+!

,/=)4*N$/+! N$*! .%/4J%?*/4,! J/! F-*4+! /4! F-*4+! /4! =-F.,/! C/! =-%.+! J/! C?! A/FF/M!

1C*+?T/,)!e?J*4,/%!G:H"HI!=-4+,?,/!=/!.)>4-F64/!J?4+!+-4!C*5%/!N&!7$,E:/'I!:B!E&%%&!&'!

:B!%T#&P!-w!/CC/!.?%C/!J~U!*45-C$,*-4!V!.-$%!J>=%*%/!=/+!J/%4*6%/+!?44>/+!/,!C?!U!%/F*+/!/4!

.C?=/!J/!C?!F?,/%4*,>!?$!=s$%!J$!J/+,*4!A>F*4*4!VM!1CC/!$,*C*+/!J?4+!+-4!-$5%?D/!C/!,/%F/!

U!*J>-C-D*/!V!.-$%!J>=%*%/! C/!U!4?,$%?C*+F/!V!N$*! /+,! A?*,! ?$! +$K/,!J/! C?!F?,/%4*,>P! /,!J/!

CO*4+,*4=,! F?,/%4/C! N$*! +/%?*,! =-FF/! +-4! 4-F! CO*4J*N$/! .%-.%/! S! C?! A/FF/M! 1CC/! +/!

.-+*,*-44/!J/+!C/+!.%/F*6%/+!.?D/+!/4!+.>=*A*?4,!!N$/!U!C/!J>+*%!JO/4A?4,!4O/+,!4*!=-4+,?4,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cn !()*AA%/+! J*+.-4*TC/+! +$%! C/! +*,/! -AA*=*/C! J/! COgQ7! J*+.-4*TC/! S! =/,,/! ?J%/++/!'!
),,.'ttYYYMY)-M*4,tF/J*?=/4,%/tA?=,+)//,+tA+^citA%t!=-4+$C,>!C/!::!?5%*C!:H"^M!



! qq!

4*! $4*5/%+/C! VM! 1CC/! %/5*/4,! J-4=! +$%! J/+! %/5/4J*=?,*-4+! .)?%/+! J$! A>F*4*+F/! N$*!

+/FTC/4,! +/C-4! /CC/! -$TC*>/+P! %/5/4?4,! +$%! C/! A?*,/! N$/! J>+-%F?*+! C?! A/FF/! J-*,! W,%/!

>.?4-$*/!J?4+!+?!=?%%*6%/!/,!J?4+!+?!F?,/%4*,>P!=$F$C?4,!J/$L!,%?5?*C+!/4!N$/CN$/!+-%,/M!

(/!J-$TC/!*F.>%?,*A!+O*F.-+/%?*,!S!C?!A/FF/!N$*!J-*,!.-$5-*%!D>%/%!C/+!J/$LM!8/+!C$,,/+!

J/+!?44>/+!"nqH!?$%?*/4,!>,>!-$TC*>/+P!/,!J/5/4*%!F6%/!+/%?*,!%/J/5/4$!C/!T$,!J/!=)?N$/!

A/FF/M! 1CC/! 5-*,! C?! D%-++/++/! /,! C?! F?,/%4*,>! =-FF/! $4! .)>4-F64/! N$*! ./%F/,,%?*,!

JO?C*>4/%! C/+! A/FF/+P! /,! J-4=! J/! C/+! >C-*D4/%! J/! C/$%! C*T/%,>M! #/! +/%?*! $4! ./$! F-*4+!

%?J*=?C/!N$/! CO?$,/$%/! +.>=*A*?4,!N$O*C! /4! 5?!J$! =)-*L!J/! =)?=$4M! #/! =-4b-*+! ,-,?C/F/4,!

N$O$4/! A/FF/!.$*++/!+O>.?4-$*%!J?4+! C/!%yC/!J/!F6%/P!N$O/CC/! K$L,?.-+/!J/$L!%yC/+P!-$!

N$O/CC/! 5/$*CC/! ?==-$=)/%! +?4+! ?*J/! F>J*=?C/P! F?*+! /4! %/,-$%! C/+! ./%+-44/+! ?&?4,! =/+!

-.*4*-4+!J/5%?*/4,!.-$5-*%!=-4=/5-*%!>D?C/F/4,!N$/!=/C?!%/+,/!$4!=)-*L!/,!N$/!=/%,?*4/+!

A/FF/+!4/!5/$*CC/4,!.?+!JO/4A?4,+P!/,!N$/!+$%,-$,P!=/C?!4/!+-*,!.?+!A-%=>F/4,!*4+=%*,!J?4+!

C?!J/+,*4>!J/+!A/FF/+M!!

!

a?5*J!/+,!.?++>!.?%!()?%C*/!.-$%!%>?C*+/%!+-4!/L.>%*/4=/!=?%!*C!/+,!C/!+/$C!)-FF/!/4!

=-$.C/! ?5/=! $4/! A/FF/! J$! 5?*++/?$P! /,! N$O*C! /+,! J-4=! C/! +/$C! +$+=/.,*TC/! JO?5-*%! $4/!

%/C?,*-4!+/L$/CC/!?5/=!$4/!A/FF/!.-$5?4,!F/4/%!S!$4/!A>=-4J?,*-4M!(/,!?=,/!/+,!=-FF*+!

J?4+!$4/!C-D*N$/!J$!=-%.+!A>F*4*4!=-FF/!.%-=%>?,*AM!h$O?$%?*,!/4D/4J%>!=/,!?=,/!+*!=O/+,!

J?4+!C/!=-%.+!JO1C*Z?T/,)!N$O?$%?*,!>,>!*4,%-J$*,!C/!=-F.-+?4,!k!7*!CO-4!+$*,!C?!C-D*N$/!J$!

A*CFP! /CC/! ?$%?*,! >,>! J*%/=,/F/4,! =-4,?F*4>/! /,! +/%?*,! F-%,/P! =-FF/! CO/+,! ()?%C*/M! _$!

=-4,%?*%/P! .?++/%! .?%! CO)-FF/! ?! ./%F*+! $4/! )&T%*J?,*-4! J$! =-F.-+?4,P! N$*! .?%! +-4!

,%?4+A/%,! 4/! +/! %>56C/! .C$+! =-4,?D*/$L! F?*+! A>=-4JP! F>C?4D>! ?5/=! +-4! +./%F/M! (/!

=-F.-+?4,! ?! ./%F*+! J/! J>F$C,*.C*/%! C/+! =?.?=*,>+! .%-=%>?,%*=/+! J/! ()?%C*/P! J-4,! C?!

A/FF/!4/!.-$5?*,!,-FT/%!/4=/*4,/M!

! 9/5/4*%! +$%! C/+! =%*,*N$/+! A>F*4*+,/+! =-4=/%4?4,! C?!.%-=%>?,*-4!F-4,%/!N$/! =O/+,!

$4!+$K/,!N$*!/+,!,-$K-$%+!JO?=,$?C*,>P!4-,?FF/4,!?5/=!CO-$5%?D/!J/!e?J*4,/%!G:H"HI!N$*!

F-4,%/!N$O$4!%/,-$%!S!=/,!*J>?C!.%-=%>?,*A!+O/+,!>,?TC*,M!3C!/+,!*F.-%,?4,!S!F-4!+/4+!JOW,%/!

=-4+=*/4,!J/!=/,,/!>5-C$,*-4!=-4=/%4?4,!C?!.%-=%>?,*-4!J?4+!C/!F*C*/$!A>F*4*+,/!=?%!=O/+,!

$4!+$K/,!N$*!%/5*/4,!%>D$C*6%/F/4,P!/,!N$*!%/+,/!$4!>,/%4/C!=-FT?,!/4,%/! C/+! A>F*4*+,/+!

J*,/+!U!/++/4,*?C*+,/+!V!N$*!=-4+*J6%/4,!N$/!C?!.%-=%>?,*-4!/+,!$4!.-$5-*%!J/!C?!A/FF/!/,!

C/+!A>F*4*+,/+!=-4+,%$=,*5*+,/+!N$*!%/C?,*5*+/4,!=/!.)>4-F64/!JO$4!.-*4,!J/!5$/!+-=*?C!/,!

.%/4?4,!/4!=-F.,/!C?!.C$%?C*,>!J/+!.-*4,+!J/!5$/+!A>F*4*4+!/,!4O-$TC*/4,!.?+!CO)*+,-*%/!J/!

C?!.%-=%>?,*-4!/,!=-FF/4,!/CC/!?!.$!W,%/!+-$%=/!JO?++*D4?,*-4!J/+!A/FF/+!S!$4!J/5-*%M!



! qi!

!

2R9 3=A!>=J?HCb@=A!=>!KG!F:;J:BG>C;H!
!

8O*4K-4=,*-4! S! C?! F?,/%4*,>!/+,! .%>+/4,>/! =-FF/! $4! .)>4-F64/! *4,>D%>! S! C?!

=-4J*,*-4!A>F*4*4/M!

!

2R9RT c!)?CA!8=DCF;D!CA!JGKCP:G>=D!L;:!<GK=!;HKN^1!h!
!

h$?4J! 1C*Z?T/,)! +O>=)?../! J/! C?! +?CC/! JO*4A*%F/%*/P! /CC/! +/! %$/! 5/%+! C?! +?CC/!

./%+-44/CC/!J/!C?!=)/A!J$!5?*++/?$!J?4+!C?N$/CC/!+/!,%-$5/!C/!Q/J*.-JP!C?!F?=)*4/!)&./%@

J>5/C-..>/!N$*! A$,!.%>+/4,>/!?$!J>T$,!J$! A*CFM!8?!=-FF?4J?4,/!.%>=*+/!N$/!=O/+,!$4/!

F?=)*4/! ,%6+! =)6%/P! C/!J/%4*/%! =%*! J/! C?! ,/=)4-C-D*/M! 8?!F?=)*4/! /+,!.%-D%?FF?TC/!J/!

CO/L,>%*/$%M!8O)>%-R4/!,/4,/!J/!C?!.%-D%?FF/%!/,!,?./!U!=>+?%*/44/!V!+$%!C/!=C?5*/%!,?=,*C/M!

(O/+,!S!=/!F-F/4,!CS!N$/!C?!F?=)*4/!C$*!%>.-4J!N$O/CC/!4O/+,!.%-D%?FF>/!N$/!.-$%!C/+!

)-FF/+M!1+,@=/!$4/! *4=-)>%/4=/!+=>4?%*+,*N$/!k!<-$%N$-*!$4/!F?=)*4/!J>5/C-..>/!4/!

.%/4J%?*,! /4! =-F.,/! N$/! C/+! )-FF/+! ?C-%+! N$O/CC/! +/! ,%-$5/! J?4+! C?! .*6=/! -w! 5*,! $4/!

A/FF/!k!X4/!J/+!/L.C*=?,*-4+!+/%?*,!N$O/CC/!?..?%,/4?*,!/4!A?*,/!S!+-4!.6%/P!C/!F>=64/!J/!

CO/L.-+*,*-4M!X4/!+/=-4J/!/L.C*=?,*-4!+/%?*,!N$O*C!/L*+,/!J/$L!,&./+!J/!F?=)*4/+P!$4/!A?*,/!

.-$%!C/+!)-FF/+!/,!$4/!?$,%/!.-$%!C/+!A/FF/+M!g4!./$,!>D?C/F/4,!./4+/%!N$/!=-FF/!C?!

F?=)*4/!?!>,>!=%>>/!.?%!$4!)-FF/!.-$%!J/+!)-FF/+!+?4+!.%/4J%/!/4!=-4+*J>%?,*-4!$4!

=/%,?*4! ,&./! JO*4,/%5/4,*-4M! 8/! A?*,! N$/! C?! F?=)*4/! 4/! +-*,! .?+! =-4A*D$%>/! .-$%! C/+!

A/FF/+! %/4A-%=/! CO*J>/! N$/! C/+! ,/=)4-C-D*/+! +/%?*/4,! F?+=$C*4*+,/P! A?*,/! .-$%! C/+!

)-FF/+!/,!./4+>/!.-$%! C/+!)-FF/+P!N$*!-$TC*/%?*/4,! C/+! A/FF/+!/,! ,/4,/%?*/4,!J/! +/!

J>,?=)/%!JO/CC/!J?4+!C/!A$,$%P!?A*4!J/!.-$5-*%!5*5%/!+?4+!/CC/M!8/!A?*,/!N$O1C*Z?T/,)!A-%=/!

CO?==6+!J/!=/,,/!F?=)*4/!%/,-$%4/!=-F.C6,/F/4,!=/,,/!*J>/P!=?%!FWF/!+*!C/+!,/=)4-C-D*/+!

+-4,!A?*,/+!.-$%!C/+!)-FF/+!/,!./4+>/+!.-$%!/$LP!C/+!A/FF/+!+-4,!C-*4!J/!+/!C?*++/%!A?*%/!

/,! J/! +/! C?*++/%! -$TC*/%! J/! C?! +-%,/M! 1C*Z?T/,)! A-%=/! J-4=! C?! F?=)*4/! N$*! +/! %/,%-$5/!

%>J$*,/! S! .%?,*N$/%! $4/! *4,/%5/4,*-4! +$%! $4/! A/FF/M! <?%?J-L?C/F/4,P! =O/+,! $4/! 5-*L!

)$F?4-RJ/!A>F*4*4/!N$*!/+,!$,*C*+>/!.-$%!C?!F?=)*4/M!(O/+,!$4/!5-*L!A%-*J/!/,!/4!?$=$4!

=?+! %?++$%?4,/P! N$*! +O/L.%*F/P! 4/! J>4-,?4,! ?$=$4! C*/4! ?5/=! $4! ./%+-44/C! F>J*=?C! N$*!

?++*+,/%?*,!C/!.?,*/4,M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fH!(/!Q/J*.-J!/+,!=?C*T%>!.-$%!C/+!)-FF/+!$4*N$/F/4,!V!B%?J$=,*-4!./%+-44/CC/M!!



! qn!

B/CC/! $4/! *%-4*/! J$! +-%,P! 1C*Z?T/,)! =-4,-$%4/! C/+! F-,+! /,! ?%%*5/! S! A?*%/! J/! C?!

F?=)*4/! =/!N$O/CC/! 5/$,M! 1CC/!.%-D%?FF/!/4!/AA/,! C?!F?=)*4/!.-$%!$4/!U!/L,%?=,*-4!J/!

=-%.+! >,%?4D/%! ?$!4*5/?$!J$!T?++*4!V!.$*+N$/! =/CC/! =*! +/! ,%-$5/!J?4+! CO*F.$*++?4=/!J/!

%>?C*+/%! CO-.>%?,*-4! U!=>+?%*/44/!VM! (/C?!F-4,%/! JO$4/! .?%,! N$/! C/! T*4?%*+F/! .-$++>! S!

CO/L,%WF/!.?%!C/+!=-4=/.,/$%+!J/!C?!F?=)*4/!/+,!%>J$*,!S!4>?4,!=?%!*C!+$AA*,!J/!=)?4D/%!J/!

5-=?T$C?*%/! .-$%! ?==>J/%! S! C?! FWF/! =)-+/M! (/! N$*! F/,! C/! +./=,?,/$%! A?=/! S! C?!

.%-TC>F?,*N$/!*4J$*,/!.?%!C/!T*4?%*+F/!)-FF/!A/FF/!J/!C?!=%>?,*-4'!C/+!)-FF/+!+-4,!

?++*F*C>+!S! C?! =%>?,*-4P! *=*! C?! =%>?,*-4!J/! C?!F?=)*4/P!N$*!J/! A?*,!4O/+,!./4+>/!N$/!.-$%!

CO)-FF/P! /,! C?! %/.%-J$=,*-4P! N$*! /+,! ?++*D4>/! S! 1C*Z?T/,)! N$*! +$T*,! +-4! >,?,M! 1CC/! ?!

.-$%,?4,!.$P!=-FF/!$4!)-FF/P!+/!A?*%/!-.>%/%!J?4+!=/,,/!F?=)*4/!.-$%!C/+!)-FF/+P!/,!

=/C?!+?4+!.%-TC6F/M!g4!./$,!&!5-*%!$4/!F>,?.)-%/!J/!CO$4*5/%+!+=*/4=/@A*=,*-44/C!'!-$*!C/!

F-4J/!4O?!>,>!./4+>!N$/!.-$%!C/+!)-FF/+!F?*+!C/+!A/FF/+!+O&!?==C*F?,/4,!,-$K-$%+P!=?%!

=-4=/.,$?C*+/%! N$-*! N$/! =/! +-*,! $4*N$/F/4,! .-$%! CO)-FF/! /+,! *J>-C-D*N$/M! (O/+,! $4/!

,%?4+.-+*,*-4! *=*! J/! ,-$,/+! C/+! =%>?,*-4+! A?*,/+! .-$%! C/+! )-FF/+! -$! .-$%! C/+! A/FF/+P!

K-$/,+P!=%>?,*-4+!T*4?*%/+!N$*!+/!J>=C*4/4,!*4A*4*F/4,M!

!

2R9R9 3=A!>=J?HCb@=AW!@H=!L;:<=!D7B<GHJCFG>C;H!e!
!

U!8/+!,/=)4*N$/+!-4,!K-$>!$4!%yC/!F?K/$%!J?4+!C?!=-4N$W,/!.%-D%/++*5/!.?%!C/+!A/FF/+!J/!

J%-*,+! A-4J?F/4,?$L! /4! F?,*6%/! %/.%-J$=,*5/'! C/! J>5/C-../F/4,! J/! F>,)-J/+!

=-4,%?=/.,*5/+! A*?TC/+! /,! J-4,! /CC/+! ?5?*/4,! C?!F?�,%*+/P! C?!F*+/! ?$! .-*4,! J/! ,/=)4*N$/+!

./%F/,,?4,! J/! C*F*,/%! C/+! %*+N$/+! ?++-=*>+! S! CO?5-%,/F/4,P! CO?F>C*-%?,*-4! DC-T?C/! J/+!

=-4J*,*-4+!J/!+$*5*!J/!C?!D%-++/++/!/,!J/!CO?==-$=)/F/4,P!,-$,/+!=/+!*44-5?,*-4+!-4,!>,>!

J>=*+*5/+!/,!-4,P!J?4+!=/%,?*4+!=?+P!J/5?4=>!5-*%/!.%-5-N$>! C?!%/=-44?*++?4=/! K$%*J*N$/!

JO$4!J%-*,!J/+!A/FF/+!S!J*+.-+/%!JO/CC/+@FWF/+!/,!J/!C/$%+!=-%.+M!V!Q?J/C/*4/!_[%*=)!*4!

N&*!7B(/&#*!-)!?&,#&!:ft"nnn!

8/+! ,/=)4*N$/+! +-4,! >D?C/F/4,! ?++*F*C>/+! S! C?! =-4N$W,/!J/+! A/FF/+!J$!J%-*,! S!

J*+.-+/%! J/! C/$%! =-%.+M! 1CC/+! -4,! ?*4+*! .$! D>%/%! C?! .%-=%>?,*-4P! J>=*J/%! N$?4J! /CC/+!

5-$C?*/4,!,-FT/%!/4=/*4,/!/,!?5-%,/%!+*!C?!D%-++/++/!4O>,?*,!.?+!J>+*%>/M!8?!C$,,/!=-4,%/!C?!

+,>%*C*,>P!J?4+!C/!J>5/C-../F/4,!J/!,/=)4*N$/+!.-$%!=-4,-$%4/%!C/!A?*,!J/!4/!.?+!.-$5-*%!

?5-*%! JO/4A?4,P! ?! >D?C/F/4,! ./%F*+! ?$L! A/FF/+! 4/! .-$5?4,! .?+! ?5-*%! JO/4A?4,+! JO/4!

?5-*%M! 3C! /+,! *4,>%/++?4,! J/! F/,,%/! /4! ,/4+*-4! C/! J>5/C-../F/4,! J/+! ,/=)4*N$/+!

?$K-$%JO)$*!/,!C?!U!4-4!.-++*T*C*,>!V!J/!.%-=%>/%!.-$%!CO)>%-R4/!J?4+!C/!A*CFM!<-$%N$-*!/4!



! iH!

/AA/,P! +O*C! /L*+,/! J/+! F?=)*4/+! =)*%$%D*=?C/+! 4O?! ,@/CC/! .?+! %>$++*! S! ,-FT/%! /4=/*4,/P!

+?=)?4,! N$/! J/+! F*CC*?%J+! +-4,! *45/+,*+! .-$%! =-FT?,,%/! C?! +,>%*C*,>!k! 8/+! ,/=)4-C-D*/+!

J?4+! C/! A*CF! +-4,! /L,%WF/F/4,! J>5/C-..>/+!F?*+! /CC/+! 4O-4,! .?+! %>$++*! S! ./%F/,,%/! S!

1C*Z?T/,)!J/!.%-=%>/%M!8?!,/=)4-C-D*/!4O?!.?+!%>$++*!S!C?!A?*%/!?==>J/%!S!+/+!J>+*%+!F?*+!C/!

=-F.-+?4,!/L,%?,/%%/+,%/P!C$*P!?!.$!C?!A?*%/!,-FT/%!/4=/*4,/M!X4/!=%>?,*-4!J/+!*4D>4*/$%+P!

N$*!./$,!W,%/!5$/!>D?C/F/4,!=-FF/!$4/!=%>?,*-4! ,/=)4*N$/P! =?%!4-$+!4/!+?5-4+!N$/C+!

F-&/4+!-4,!>,>!/F.C-&>+!.-$%!C/$%!=%>?,*-4P!/4!J>A*/!$4/!?$,%/M!8/+!W,%/+!)$F?*4+!+-4,!

+/C-4!C/!A*CF!J/+!=%>?,*-4+!J/+!*4D>4*/$%+P!/,!?++/FTC>/+P!/CC/+!./$5/4,!=%>/%!?$,%/!=)-+/P!

J?4+!$4!K/$!*4A*4*!J/!=%>?,/$%+P!=%>?,*-4+!/,!=%>?,$%/+!N$*!+/!FWC/4,!+O/4,%/FWC/4,!/,!+/!

%/T/CC/4,P!4-$+!-AA%?4,!$4!+=)>F?!.%/+N$/!*F.-++*TC/!S!%/=-4+,*,$/%M!!

!!!!!8/+! A*CF+!J/!+=*/4=/@A*=,*-4!F/,,/4,!/4!+=64/! C/!J>5/C-../F/4,!J/+! ,/=)4-C-D*/+! ,/C!

N$/! 4-$+! 4/! C/+! =-44?*++-4+! .?+! /4=-%/! -$! ,/CC/+! N$/! 4-$+! 4/! C/+! =-44?*,%-4+!

.%-T?TC/F/4,! K?F?*+f"M! 8/+! A*CF+! F/,,?4,! /4! +=64/! J/+! A/FF/+! A>=-4J>/+! .?%! J/+!

/L,%?,/%%/+,%/+! 4/! +-4,! .?+! %?%/+M! Q?%*[?! Q-*++//AAP! J?4+! +?! =-4,%*T$,*-4! S! CO-$5%?D/!

6%B?/,B/#&! %H-/7B:! -B,*! :&! EB,'B*'/S)&! &'! :B! *7/&,7&! E/7'/$,! G:H""I! /4! /+N$*++/! $4/!

,&.-C-D*/P! A?*+?4,! $4/! J*5*+*-4! J?4+! C?!F?4*6%/! J-4,! *C+! /45*+?D/4,! C?! .%-=%>?,*-4M! g4!

./$,! J-4=! %/.>%/%! $4! +=)>F?! ,&./P! -w! C/+! A/FF/+! 5*5/4,! =/,,/! .%-=%>?,*-4!

/L,%?,/%%/+,%/! =-FF/! U!/4D?D/?4,! $4! ,%?$F?,*+F/!VP! =?%! A?*,/+! S! CO*4+$! J/! C?! U!A/FF/!

%>=/.,%*=/!VP! =-FF/!=O/+,! C/!=?+!J?4+!"#$%&'(&)*M!8/! ,%?$F?,*+F/!/4!N$/+,*-4!%/45-*/!

?$!A?*,/!N$/!C?!A/FF/!+-*,!=)-N$>/!J/!5-*%!+-4!=-%.+!N$*!+$T*,!$4/!*4,%$+*-4P!=-F.?%?TC/!

S! $4! 5*-CP! /,! JOW,%/! )&J%*J>! S! C?!F-4+,%$-+*,>! .?%! =/! N$O/CC/! .-%,/P! N$*! 4O/+,! J-4=! .?+!

)$F?*4M!1CC/!+-$C*D4/!C/!A?*,!N$/!J?4+!=/+!C/+!A*CF+P!C/+!.%-,?D-4*+,/+!,-FT?4,!/4=/*4,/+!

JO/L,%?,/%%/+,%/+!S!C/$%!*4+$P!+-4,!+-$5/4,!+,>%*C/+P!=/!N$*!/+,!>D?C/F/4,!C/!=?+!J/!4-,%/!

)>%-R4/P!=/!N$*!%/.%/4J! C/+!F&,)-C-D*/+!%/C*D*/$+/+!>5-N$>/+!.C$+!,y,M!14=-%/!$4/!A-*+P!

=/,,/! ?4?C&+/! N$/! =/! +-4,! C/! .C$+! +-$5/4,! C/+! A/FF/+! N$*! +-4,! %>J$*,/+! S! J/+! 5/4,%/+!

.-%,/$%+!J?4+!C/+!+=>4?%*-+M!3=*P!FWF/!+*!C/!=-F.-+?4,!/+,!*4,%-J$*,!J?4+!CO)-FF/P!=O/+,!

C?!A/FF/!N$*!.-%,/!C?!=%>?,$%/!/L,%?,/%%/+,%/M!8/!J/$L*6F/!,&./!J/!D%-++/++/!/+,!J$!S!$4!

/4C65/F/4,! /L,%?,/%%/+,%/! -w! C?! A/FF/! 5*=,*F/! /+,! ,-$K-$%+! /4A/%F>/! J?4+! $4/! .*6=/!

?+/.,*+>/! /,! /4,-$%>/! .?%! J/+! /L,%?,/%%/+,%/+P! =-4+=*/4,/! J/! CO?D%/++*-4! N$O/CC/! /+,! /4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f" !8/+! J-44>/+! *4A-%F?,*N$/+! N$*! +O?AA*=)/4,! ?$K-$%JO)$*! +$%! J/+! >=%?4+! JO-%J*4?,/$%!
+O?AA*=)/%-4,!T*/4,y,!+?4+!>=%?4P!J/5?4,!4-+!&/$L!,/C!N$/!C/!F/,!/4!+=64/!J/!A?b-4!+.C/4J*J/!C/+!
A*CF+! 6#$,! <B,! GJ?,/+IM! (/./4J?4,! =/%,?*4/+! >5-C$,*-4+! ,/=)4-C-D*N$/+! .%>+/4,>/+! +-4,! J/+!
A?4,?+F/+!.%-.%/+!S!CO$4*5/%+!A*=,*-44/CP!,/C+!C/+!5?*++/?$L!.?%!/L/F.C/M!!



! i"!

,%?*4! J/! +$T*%M! 1CC/! %/C65/! >D?C/F/4,! N$/! =/+! D%-++/++/+! +-4,! ,-$K-$%+! ?==>C>%>/+! .?%!

%?..-%,!?$!,/F.+!J/!D/+,?,*-4!C-4D!J/+!A/FF/+P!%/4A-%b?4,!=/,,/!J*F/4+*-4!,/%%*A*?4,/!

J/!C?!D%-++/++/M!(O/+,!>D?C/F/4,!C/!=?+!J?4+!"#$%&'(&)*!-w!CO)>%-R4/!?..%/4J!N$O/CC/!/+,!

/4=/*4,/!J/!,%-*+!F-*+!?C-%+!N$/!C?!A>=-4J?,*-4!?!/$!C*/$!C?!5/*CC/P!/,!./4J?4,!N$O/CC/!+$T*,!

CO*4,/%5/4,*-4P!-4!5-*,!N$/!=/!N$O/CC/!?!/4!/CC/!/+,!/4!,%?*4!J/!D%-++*%!/,!J/!+/!U!,-%,*CC/%!V!S!

CO*4,>%*/$%! JO/CC/@FWF/P! =-FF/! 5-$C?4,! +-%,*%! %?.*J/F/4,! J/! +-4! 5/4,%/P! =/! N$*! /+,!

*F.-++*TC/!C-%+!JO$4/!D%-++/++/!,%?J*,*-44/CC/M!

a?4+!JO?$,%/+!?%,*=C/+!G:HH"!d!:HHfI!N$/!4-$+!=*,*-4+!J?4+!CO>,?,!J/!C?!%/=)/%=)/P!

Q?%*[?! Q-*++//AA! ?4?C&+/! C/! A*CF! 9:/&,! =-FF/! $4/! U!*4*,*?,*-4! A>F*4*4/! J/! F6%/! /4!

A*CC/!-w! CO)>%-R4/! J-*,! ?..%/4J%/! S! K$D$C/%! +?! .$*++?4=/! F?,/%4/CC/!VM! (/./4J?4,! $4/!

*4*,*?,*-4P! J?4+! C/+! +-=*>,>+! ,%?J*,*-44/CC/! /+,! .C$+! -$! F-*4+! 5-$C$P! .?%! C?! ./%+-44/!

*4*,*>/P!-w!,-$,!F-*4+P!=/C?!C$*!/+,!>4-4=>M!3=*P!U!CO*4*,*?,*-4!V!/+,!*F.-+>/!S!C?!A/FF/P!/,!S!

1C*Z?T/,)P! N$*! +$T*,! ,-,?C/F/4,! =/! N$*! C$*! ?%%*5/M! 8?! +=*/4=/@A*=,*-4! +/%?*,! C/! %/AC/,! J/+!

=%?*4,/+! =-4,/F.-%?*4/+! /,! C?! +?D?!9:/&,! *CC$+,%/%?*,! C?! ./$%!J/! CO/4A?4,/F/4,!.?%! 5-*L!

4?,$%/CC/M! _! F-*4+! N$/! CO/4D/4J%/F/4,! 4/! +-*,! CO*4*,*?,*-4! N$/! J/5%?*,! +$T*%! =)?N$/!

A/FF/! S! $4/! .>%*-J/! J/! +?! 5*/P! =)-+/! N$/! 4-$+! %>.$J*-4+! *=*M! 1CC/! %?..%-=)/! C/+!

.)>4-F64/+!.%-=%>?,*A+!S!COs$5%/!J?4+!C/+!A*CF+!J/!+=*/4=/@A*=,*-4!=-FF/!$4/!./$%!J/!

CO-==*J/4,!J/5?4,!$4/!%/=%$J/+=/4=/!J/!C?!.%-=%>?,*-4!N$*!+/%?*,! CO-TK/,!J/+!+-=*>,>+!/4!

5-*/+!J/!J>5/C-../F/4,P!/4!,>F-*D4/%?*/4,!>D?C/F/4,!C/+!A*CF+!JO)-%%/$%!/,!J/!+=*/4=/@

A*=,*-4!-w!J/+!*4+/=,/+!D>?4,+!F/4?=/%?*/4,!C?!.C?46,/!,/%%/!S!=?$+/!J/!C/$%!.%-=%>?,*-4!

D%-$*CC?4,/! /,! *4=-4,%yC?TC/P! J?4+! $4/! +-=*>,>! -w! .%-=%>/%! /+,! J/5/4$! .%-D%?FF?TC/M!!!

8OU!*J>-C-D*/!-==*J/4,?C/!V!+/%?*,!/4!/AA/,!C?!C*T/%,>!J/+!A/FF/+!.?%!C?!=-4,%?=/.,*-4!/,!C/!

=)-*L! JO?5-*%! J/+! /4A?4,+! -$!4-4P! /,! ?5-*%! J/+! /4A?4,+P! T/?$=-$.!JO/4A?4,P! J/!F?4*6%/!

4-4!?++*+,>/!F>J*=?C/F/4,P!%/45/%%?*,!?$!%/+,/!J$!F-4J/M!G:HHf!'!nHI!U!8?!F-%?C/!J/+!

)*+,-*%/+!N$/!K/!5*/4+!J/!=-4,/%!/+,!+*F.C/!'!C?!A/FF/!?!,-$,!*4,>%W,!S!+/!+-$F/,,%/!S!$4/!

=-4,%?=/.,*-4! C*T>%?,%*=/P! /,! CO)$F?4*,>! >5-C$>/! S! J>5/C-../%! JO?$,%/+! F-J/+! J/!

%/.%-J$=,*-4P! ?%,*A*=*/C+P! .C$,y,! N$/! J/! %/+,/%! +$T-%J-44>/! S! F6%/! 2?,$%/! J-4,! C?!

=%$?$,>!./$,!+O?5>%/%!+?4+!>D?C/!VM!

!!!!!!!!!!#/!./4+/!N$/!=/+!)&.-,)6+/+!+$%!C?!.%-=%>?,*-4!J?4+!C?!+=*/4=/@A*=,*-4!%>?++*D4/4,!

C/!=-%.+!J/!C?!A/FF/!S!C?!D%-++/++/P!=-FF/!C/!+$DD6%/!e?J*4,/%!?5/=!C/!J/+,*4!F?,/%4/C!

N$*!+/%?*,!%/J/5/4$!?$!=/4,%/!J/+!.%>-==$.?,*-4+!A>F*4*4/+M!(/C?!=-4,%*T$/!S!C?!,)>-%*/!

A?*+?4,!J/!CO>.%/$5/!J/!C?!D%-++/++/!$4!.-$5-*%!A>F*4*4P!N$*!C?!%/4J%?*,!.C$+!A-%,/!/,!N$*!



! i:!

A/%?*,!J/+! A/FF/+!J/+!U!5%?*/+! A/FF/+!V!$4/!A-*+!=/,!?=,/!?==-F.C*M!2-$+!+/%*-4+!J-4=!

?5/=! =/+! ,)>-%*/+!J?4+!$4/!.>%*-J/!J/! %>@/++/4,*?C*+?,*-4!J$! =-%.+!J/! C?! A/FF/P!5-*%/!

FWF/!$4/!%/@+?=%?C*+?,*-4P!-w!C?!D%-++/++/!./%F/,,%?*,!JO>%*D/%!$4/!A*D$%/!$4*N$/!J/!:B!

A/FF/! /,! 4-4! J/+! A/FF/+! =-FF/! .%-=%>?,%*=/+! D?%?4,/+! J$! %/4-$5/CC/F/4,! J/!

U!CO/+.6=/!V! =-FF/! C/! +$DD>%?*,!}*,,*DM! 3=*! 1C*Z?T/,)! /FT%?++/! C/+! ,/=)4-C-D*/+! /,! /CC/!

%/A$+/! C/! U! ,$! /4A?4,/%?+! J?4+! C?! J-$C/$%!V! J/! C?! e*TC/! /4! +O*4K/=,?4,! ,-$,! ?$! C-4D! J/!

CO/L,%?=,*-4!J/+!.*N$%/+!JO?4/+,)>+*?4,M!_.%6+!CO-.>%?,*-4P!-4!C?!5-*,!S!.C$+*/$%+!%/.%*+/+!

.%/4J%/!J/+!F>J*=?F/4,+!.-$%!=-4,%/%!C?!J-$C/$%M!8?!,/=)4-C-D*/!+?$5/!1C*Z?T/,)!J/!C?!

=%>?,$%/! /,! .-+/! C?! N$/+,*-4! J/! C?! %/.%-J$=,*-4! =-4,%yC>/P! %>DC>/! .?%! C/+! ,/=)4-C-D*/+!

F>J*=?C/P!/,!CO?5-%,/F/4,M!8?!.%-=%>?,*-4!4-4!=-4,%yC>/!4O/+,!*=*!5-$>/!N$OS!,$/%M!

!

2R9RZ %GE@=!J:C>Cb@=!A@:!K7=<F:CA=!D@!J?G<F!<BDCJGK!A@:!KG!
F:;J:BG>C;H!!

!
!

Q-4! .%-.-+! 4/! +*D4*A*/! .?+! N$/! C?! ,/=)4-C-D*/! +-*,! C?! +/$C/! .-++*T*C*,>!

JO>F?4=*.?,*-4! .-$%! C/+! A/FF/+M! 14! /AA/,P! C?! ,/=)4-C-D*/! ./$,! +O?5>%/%! /45?)*++?4,/!

=-FF/! C/!4-,/! C/!4$F>%-!J/+!=?)*/%+!J$!D/4%/!U!a/! C?!=-4,%?=/.,*-4!S! CO/4A?4,/F/4,!'!

CO-AA%/!,/=)4-C-D*N$/!/4!N$/+,*-4!V!G"nnnI!N$*!F-4,%/!N$/!C/+!,/=)4-C-D*/+!./$5/4,!J?4+!

=/%,?*4+! =?+! /AA?=/%! ,-,?C/F/4,! C?! A/FF/!J/! C?!N$/+,*-4!J/! C?!.%-=%>?,*-4M!e?,/F?4!/,!

7?C/FP!J?4+!CO?%,*=C/!U!8O/FT%&-4!/4!+$+./4+!V!?4?C&+/4,!C?!F?*4!F*+/!J/!C?!,/=)4-C-D*/!

+$%! CO/FT%&-4! .$*+! C/! As,$+!'! U!C?! ,/=)4-C-D*/! J/! C?! D%-++/++/! N$/! 4-,%/! =*5*C*+?,*-4! ?!

J>5/C-..>!/+,!$4/!,/=)4-C-D*/!J/!C?!+>.?%?,*-4!/,!J/!CO*4J*5*J$?,*-4!/,!=/,,/!,/=)4-C-D*/!

=-4J$*,!S!%/=-44?�,%/!C/!As,$+!=-FF/!$4/!/4,*,>!+>.?%>/!J$!=-%.+!J/!C?!F6%/!VM!3C+!A-4,!

%>A>%/4=/!?$L!J*AA>%/4,+!/L?F/4+!N$*!+-4,!.%-=>J>+!+$%!C/!As,$+P!S!,%?5/%+!C/!=-%.+!J/!C?!

F6%/P! .-$%! K$+,/F/4,! 5>%*A*/%! N$/! C/! As,$+! =-45*/44/! ?$L! 4-%F/+! /,! ?$L! /FT%&-4+!

=-4D/C>+P! N$*! ./%F/,,/4,! ?$L! A/FF/+! +,>%*C/+! JO?5-*%! $4! /4A?4,P! F?*+! N$*! J*++-=*/4,!

,-,?C/F/4,! C/! =-%.+! J/! C?! F6%/! /,! CO/FT%&-4M! a?4+! CO?%,*=C/! U!8?! .>%*J$%?C/! $4! =)-*L!

J-$C-$%/$L!VP!_[%*=)!%/5*/4,!+$%!C?!N$/+,*-4!J/!C?!.>%*J$%?C/M!7/C-4!+-4!/4N$W,/!%>?C*+>/!

?$.%6+!J/! A/FF/+! ?&?4,! ?==-$=)>/+P! C?! .>%*J$%?C/! /+,! .%-.-+>/! +&+,>F?,*N$/F/4,P! /,!

,%6+!./$!JO*4A-%F?,*-4+! +/%?*/4,! A-$%4*/+! ?$L! A/FF/+!4/! 5-$C?4,!.?+!T>4>A*=*/%!JO$4/!

.>%*J$%?C/M!1CC/!&!=-4=C$,!N$/!C/+!A/FF/+!+/%?*/4,!F-*4+!?.,/+!S!=-44?�,%/!C/$%!=-%.+!/4!

5-&?4,!J?4+!C/!=)-*L!J/!C?!.>%*J$%?C/!$4/!?C,/%4?,*5/!U!A?=*C/!VM!1CC/!A?*,!?CC$+*-4!J?4+!+-4!

?%,*=C/! ?$! U!=-$%?4,! *4,*F*+,/!VP! $4! =-$%?4,! N$*! ./4+/! C?! .%-=%>?,*-4! /,! 4-,?FF/4,!



! i^!

CO?==-$=)/F/4,! J/! A?b-4! A?F*C*?CP! %/5/4J*N$?4,! C/! A?*,! JO?==-$=)/%! =)/Z! +-*P! /4!

=-44?*++?4,!+-4!=-%.+!/,!/4!?&?4,!C/!F-*4+!.-++*TC/!%/=-$%,!?$L!,/=)4-C-D*/+!F>J*=?C/+M!

<-$%!Q-*++//AA! G:H""P!:IP! =O/+,! =/,,/!/F.%*+/!J$!=)?F.!F>J*=?C! +$%! C?!.%-=%>?,*-4!N$*!!

/+,!$4!J/+!A?=,/$%+!?&?4,!*4+.*%>!C/+!,)6F/+!J/+!A*CF+!J/!+=*/4=/@A*=,*-4M!

(/./4J?4,! *C! /+,! .-$%! F-*! *F.-%,?4,! J/! %?../C/%! N$/! C?! F>J*=?C*+?,*-4! J/!

CO?==-$=)/F/4,!?!./%F*+!J/!%>J$*%/!C?!F-%,?C*,>!J/+!A/FF/+!/4!=-$=)/M!8?!,/=)4-C-D*/!

./%F/,!/4!.?%,*/!CO>F?4=*.?,*-4!J/+!A/FF/+!F?*+!/CC/!%/+,/!/+,!$4!+?5-*%!?++$K/,,*!J*%*D>!

.?%! C/+!)-FF/+!/,! A-%,/F/4,! *4AC$/4=>!.?%!$4/!*J>-C-D*/!J$?C*+,/!/4,%/! C/+!)-FF/+!/,!

C/+! A/FF/+! =-FF/! K/! J*+?*+! .%>=>J/FF/4,M! 3C! A?$,! J-4=! W,%/! =%*,*N$/! N$?4,! S! CO-AA%/!

,/=)4-C-D*N$/!F>J*=?C/M!#/!./4+/!>D?C/F/4,!N$O*C!/+,!J?4D/%/$L!J/!.?%C/%!JO$4!%/,-$%!S!

$4/!4?,$%?C*+?,*-4!J/! CO?==-$=)/F/4,!N$*!4?,$%?C*+/! C?! A/FF/!/,! /F.W=)/!JO?5-*%!$4/!

5*+*-4!=-4+,%$=,*5*+,/!J/+!+/L/+!/,!J/+!D/4%/+M!!

(-FF/! C/! J*+?*,! 7*F-4/! J/! e/?$5-*%! U!! (O/+,! .?%! C?! F?,/%4*,>! N$/! C?! A/FF/!

?==-F.C*,! *4,>D%?C/F/4,! +-4! J/+,*4! .)&+*-C-D*N$/!d! =O/+,! CS! +?! 5-=?,*-4! U!4?,$%/CC/!V!

.$*+N$/! ,-$,! +-4!-%D?4*+F/!/+,!-%*/4,>!.?%! C?!./%.>,$?,*-4!J/! CO/+.6=/!VM! 3C! ./$,!J-4=!

W,%/!J*AA*=*C/!J/!./4+/%!C?!A/FF/!?$,%/F/4,M!g4!./$,!.?%C/%!>D?C/F/4,!J$!U!T*-.-$5-*%!V!

*4+,?CC>!?$,-$%!J/!C?!.%-=%>?,*-4P!,/%F/!J/!Q*=)/C!E-$=?$C,P!N$*!/L.C*N$/!J?4+!C/!,-F/!"!

J/!:Q=/*'$/#&!-&!:B!*&P)B:/'H!=-FF/4,!C/!.-$5-*%!+O/+,!J-44>!.-$%!,?=)/!J/!D>%/%!C?!5*/P!/,!

=-FF/4,!C?!%/.%-J$=,*-4!/,! C?!+?4,>!+/!+-4,!F*+!?$!+/%5*=/!J/!C?!4?,*-4P!JO-w!=/!,/%F/!

.-$%!J>=%*%/!C/!=-4,%yC/!J/!C?!4?,*-4!.?%!C/+!*4+,*,$,*-4+!F>J*=?C/+M!8?!.%-=%>?,*-4!4O/+,!

.?+!$4/!-TC*D?,*-4M!8/+!A/FF/+!4/!+-4,!.?+!=-4,%?*4,/+!S!?5-*%!J/+!/4A?4,+!=-FF/!/CC/+!

CO>,?*/4,! +-$+! C/! %>D*F/! J/! m*=)&P! -w! $4/! .%-.?D?4J/! 4?,?C*+,/! >,?*,! /AA/=,*5/M! 8/+!

%/=)/%=)/+!F>J*=?C/+!+-4,!=/./4J?4,!T*?*+>/+!=?%!*C!4O/L*+,/!.?+!JO-AA%/!J/!=-4,%?=/.,*-4!

.-$%!C/+!)-FF/+M!a-4=!C?!,/=)4-C-D*/!F>J*=?C/!4O/+,!.?+!4/$,%/!/,!/CC/!4O/+,!.?+!C?5>/!J/!

,-$,! +-$.b-4M!Q?%*/@j>C64/! e-$%=*/%! G:H":P! n"I! %>+$F/! C?! ./4+>/! J/+! A>F*4*+,/+! J/+!

*7/&,7&*!*')-/&*!/,!J/+!'&7(,$:$?K!*')-/&*!N$*!U!+O/F.C-*/4,!J-4=!S!F/,,%/!/4!>5*J/4=/!C/+!

T*?*+!J/!CO-TK/=,*5*,>!+=*/4,*A*N$/!/,!S!%/+,*,$/%!C?!=-4,*4D/4=/!J/!C?!+=*/4=/!,/CC/!N$O/CC/!+/!

A?*,!5%?*F/4,!VM!

a-44?! j?%?Y?&! +/! .-+*,*-44/! >D?C/F/4,! =-4,%/! C{*F.>%?,*A! J/! %/.%-J$=,*-4!

?++*D4>!?$L! A/FF/+!J?4+! C/!<B,/E&*'&!JKG$#?! G"nifIM!1CC/! ,/4,/!J-4=!J/! +-4D/%!S!$4/!

?$,%/!A-%F/!J/!%/.%-J$=,*-4M!8/!=&T-%D!N$O/CC/!=-4=/.,$?C*+/!J?4+!+-4!F?4*A/+,/!/+,!$4!



! ic!

-$,*C! ,)>-%*N$/!.-$%!%/./4+/%! C/! A>F*4*+F/!/,! C/+! A/FF/+M! 3C!./%F/,!J/!U!+$T5/%,*%! C/+!

+,%$=,$%/+! J/! J>+*%! /,! C/+! +,%$=,$%/+! J/+! F-J/+! J/! %/.%-J$=,*-4! J/! C{*J/4,*,>!

-==*J/4,?C/!VM!1CC/!=-4+*J6%/!N$/!C?!A?F*CC/!=/4,%>/!?$,-$%!J/!C{)-FF/!?!>,>!T-$C/5/%+>/!

S!.?%,*%!J$!F-F/4,!-w!+/!+-4,!>,?TC*/+!J/+!=-44/L*-4+!?$,-$%!J$!F-4J/P!/,!N$/!J-4=!C/+!

=-44/L*-4+! +/%?*/4,! $4! A?=,/$%! >F?4=*.?,-*%/M! 8/! =&T-%D! ?5/=! +/+! =-44/L*-4+! ?5/=!

C{?4*F?C! /,! C?! ,/=)4*N$/P! /+,!J-4=!$4/! +-C$,*-4!S! C{-..%/++*-4M! U!8/! =&T-%D!4/! %W5/!.?+!

J{$4/! =-FF$4?$,>!>,?TC*/! +$%! C/!F-J6C/!J/! C?! A?F*CC/!-%D?4*N$/!VM!j?%?Y?&! %/K/,,/! C/!

J*=,?,!J/!C?!A?F*CC/!.?,%*?%=?C/P!=/4,%>/!?$,-$%!J$!.6%/M!_5/=!C/!=&T-%D!4-$+!J*,!/CC/P!U!J/!

4-$5/CC/+!A-%F/+!J/!A?F*CC/+P!J{$4*-4+P!J{?AA*4*,>+!V!!+-4,!.-++*TC/+M!j?%?Y?&!.-%,/!J-4=!

$4/! =-4,%*T$,*-4! S! C?! =$C,$%/! /,! ?$! A>F*4*+F/! +$%! $4!F-J/!N$*! 4O/+,! 4*! 4?,$%?C*+,/P! 4*!

/++/4,*?C*+,/M!1CC/!4/!.%/4J!.?+!C/+!,/=)4-C-D*/+!/,!C/+!T*-,/=)4-C-D*/+!J/!A?b-4!4>D?,*5/P!

.$*+N$O/CC/! 4/! ./4+/! .?+! C/+! )-FF/+! /,! C/+! A/FF/+! =-FF/! 4?,$%/C+M! (/+! 4-$5/CC/+!

,/=)4*N$/+!+-4,!J-4=!+/C-4!j?%?Y?&!J/+!-$,*C+!J>=*+*A+!N$*!%/A?b-44/4,!4-+!=-%.+M!<C$,y,!

N$/! JOW,%/! /AA%?&>! .?%! C/+! 4-$5/CC/+! ,/=)4-C-D*/+! /,! J/! C/+! %/K/,/%P! .%-A*,-4+! /4! .-$%!

%/.-$++/%! C/!.-++*TC/!)$F?*4!./4+>! K$+N$OS!F?*4,/4?4,M!</4+/%!/4! =/+! ,/%F/+!./%F/,!

?$L!A/FF/+!J/!4-$5/?$L!,&./+!J/!%/C?,*-4+!+-=*?C/+M!<?%,-4+!J$!.%*4=*./!N$/!4-+!=-%.+!

+-*/4,!J>+-%F?*+! =-4+,%$*,+!J/! A?b-4!F>J*=?C/!'! ?$! +,?J/!/FT%&-44?*%/P! 4-$+! +-FF/+!

J>KS! /L.-+>+! ?$L! ,/=)4-C-D*/+! 5*?! C/! =-%.+! J/! C?! F6%/P! /,! /4+$*,/P! C/+! ,%?*,/F/4,+!

F>J*=?F/4,/$L!F-J*A*/4,!C/+!W,%/+!)$F?*4+M!<?%!C?!+$*,/P!J6+!C?!4?*++?4=/!4-$+!+-FF/+!

+-$F*+!S!J/+! ,%?*,/F/4,+!.)?%F?=/$,*N$/+P! 5*?! C/+! 5?==*4+! /,! ?$,%/+M!2-$+!4/! +-FF/+!

J-4=! K?F?*+! J6+! W,%/+! U!4?,$%/C+!VM! j?%?Y?&! .-+/! /4+$*,/! C?! N$/+,*-4! U!.-$%N$-*! 4-+!

=-%.+!J/5%?*/4,! *C+!+{?%%W,/%!?$L!A%-4,*6%/+!J/!4-+!./?$L!V!k!_!=/C?P!/CC/!%>.-4J!N$/! C/+!

./%+-44/+! )?4J*=?.>/+! -4,! C?! .-++*T*C*,>! JO?5-*%! J/+! .%-,)6+/+M! (/C?! /4! A?*,! J/+! W,%/+!

)&T%*J/+! /4,%/! W,%/! )$F?*4+! /,! ,/=)4-C-D*/M! (/+! .%-=/++$+! /,! C/+! ,%?*,/F/4,+!

F>J*=?F/4,/$L! F>=?4*+/4,! C/+! -%D?4*+F/+M! 2-+! =-%.+! J/5*/44/4,! J/! +*F.C/+!

?==/++-*%/+!.-$%! C{/+.%*,!'!4-$+!?5-4+!J/!F-*4+!/4!F-*4+!S!+/!+-$=*/%!J/!4-+!=-%.+P! *C+!

+-4,!?++*+,>+M!

! !

! 8O)&T%*J?,*-4! J$! =-%.+! )$F?*4! /,! J/+! ,/=)4-C-D*/+! .%/++/4,*/! .?%! a-44?!

j?%?Y?&! ?! 4>?4F-*4+! F*+! /4! .C?=/! $4/! D/+,*-4! J/! C?! 5*/P! N$*! +O?..?%/4,/! S! C?!

T*-.-C*,*N$/! J/! E-$=?$C,M! 8?! T*-.-C*,*N$/!F/,! /4! .C?=/! $4! T*-.-$5-*%! N$*! .%/4J! .-$%!

,z=)/! J/! D>%/%! C?! 5*/P! ?5/=! $4! U!?++$K/,*++/F/4,! J/+! =-%.+! /,! $4! =-4,%yC/! J/! C?!

.-.$C?,*-4!V!G"nq`P!"ifIM!7*!Q*=)/C!E-$=?$C,!?!$,*C*+>!=/+!,/%F/+!.-$%!F-4,%/%!=-FF/4,!



! if!

C/+!U!J*+.-+*,*A+!J$!.-$5-*%!V!+O/L/%b?*/4,!+$%!C/+!=-%.+!?$!F-F/4,!-w!C?!+/L$?C*,>!?!>,>!

F*+/! /4! J*+=-$%+P! 4-$+! +/FTC-4+! ,-$K-$%+! W,%/! /4%yC>+! J?4+! $4! K/$! J/! T*-.-$5-*%M!

e/?,%*Z! <%/=*?J-!.-$%+$*,! CO?4?C&+/! J/!Q*=)/C! E-$=?$C,! J?4+! +-4! -$5%?D/!4&*'$! Y),C/&I!

*&P&! -#$?)&! &'! G/$D$:/'/S)&! G:HHfI! N$*! /+,! >D?C/F/4,! /4! =-4,*4$*,>! ?5/=! C/!<B,/E&*'&!

JKG$#?!/4!,?4,!N$O*C!.?%,*=*./!J/+!%>AC/L*-4+!J?4+!C/!J-F?*4/!J/+!,/=)4-C-D*/+!F>J*=?C/+M!

7/C-4!CO?$,/$%/P!4-$+!+-FF/+!.?++>+!J?4+!$4/!6%/!U!.)?%F?=-.-%4-D%?.)*N$/!VP!={/+,!S!

J*%/!N$/!4-+!=-%.+!+-4,!)&T%*J>+!/,!?++*+,>! ,-$,!?$! C-4D!J/!4-,%/!5*/!.?%! C/+!4-$5/CC/+!

,/=)4-C-D*/+P! 4-,?FF/4,! F>J*=?C/+P! /,! N$O*C+! +-4,! 4>=/++?*%/F/4,! )&T%*J>! ?5/=! C/+!

/4K/$L! .)?%F?=/$,*N$/+! N$*! *4AC$/4=/4,! C?! +/L$?C*,>M! 8O)&T%*J?,*-4! J$! F-,!

.)?%F?=/$,*N$/!/,!.-%4-D%?.)*/!5*/4,!J$!A?*,!N$/!CO?$,/$%/!?4?C&+/!=/+!,/=)4*N$/+!/,!C/+!

J*+=-$%+!J$!F*C*/$!F>J*=?C!=-FF/!,/4,?4,!J/!%>D$C/%!C?!+/L$?C*,>P!U!$4/!,%?4+A-%F?,*-4!

J$!+/L/!/4!-TK/,!J/!D/+,*-4!.-C*,*N$/!J/!C?!5*/!V!G:HHfP!:fIM!2-$+!+/%*-4+!J-4=!J?4+!$4/!

>=-4-F*/!.-C*,*N$/!J$!+/L/!-w!C?!+/L$?C*,>!/,!C/+!=-%.+!+-4,!D>%>+!,/=)4-.-C*,*N$/F/4,M!

8/+! =%>?,*-4+! .)?%F?=/$,*N$/+! .?%,*=*./4,! J/+! ,/=)4-C-D*/+! F>J*=?C/+! /,! +-4,!

>D?C/F/4,! $4! /4K/$!.-C*,*N$/M! B-$+! C/+! .%-=/++$+!J/! C?! 5*/! /,! J$! =-%.+! +-4,! ?*4+*! .%*+!

J?4+!$4/!F?=)*4/!,/=)4-.-C*,*N$/!'!C?!.$T/%,>P!C?!.%-=%>?,*-4P!C?!5*/*CC/++/P!/,!=/C?!.%/4J!

/4! =-F.,/! C?! 4-4! .-++*T*C*,>! J/! .%-=%>/%! /,! C/+! A?*,+! .)&+*-C-D*N$/+! /F.W=)?4,! C?!

A>=-4J?,*-4P!=-FF/!C?!+,>%*C*,>P!CO*F.$*++?4=/P!-$!/4=-%/!C/+!?++*D4?,*-4+!S!$4!+/L/!T*/4!

J>A*4*!J?4+!C/+!=?+!JO*4,/%+/L$?C*,>M!g4!?++*+,/!S!$4/!%>D$C?,*-4!J/+!=-%.+!N$*!J-*5/4,!+/!

=-4A-%F/%!S!$4/!4-%F/!A>F*4*4/!-$!F?+=$C*4/!,-$,!?$!C-4D!J/!C?!5*/!/,!N$*!F/,,/4,!/4!

K/$! J/+! .%-TC>F?,*N$/+! +-=*?C/+M! 8?! +,>%*C*,>! =-FF/! 4-$+! C/! 5-&*-4+! .%>=>J/FF/4,!

/4D/4J%/! J/+! ,%-$TC/+! =)/Z! C/+! ./%+-44/+! =-4=/%4>/+! =?%! /CC/+! ./$5/4,! +/! +/4,*%! 4-4!

=-4A-%F/!S!C?!4-%F/!.%-=%>?,*5/P!C/+!)-FF/+!*F.$*++?4,+!-4,!%/=-$%,!S!J/+!,/=)4*N$/+!

.-$%!%/F>J*/%!S!=/!.)>4-F64/P!/,!$4!+/$C!,&./!J/!+/L$?C*,>!/+,!.%-F$CD$>!'!C?!+/L$?C*,>!

)>,>%-+/L$/CC/! ,%?J*,*-44/CC/M! <?%! =/,,/! ?4?C&+/P! CO?$,/$%/! .%-C-4D/! C/+! .%-.-+! +$%! C/+!

J*+=-$%+! +$%! C?!F>J/=*4/!J/!E-$=?$C,P! 4-$+! A-$%4*++?4,! =/!N$O-4!.-$%%?*,! ?../C/%!$4/!

?4?C&+/!U!.-+,@A-$=?CJ*/44/!VM!2-$+!?++*+,-4+!S!$4/!F$,?,*-4!J$!=-%.+!5*5?4,!/,!C/!D/4%/!

S! 5/4*%! +/%?*,! %>DC>! .?%! =/+! .-C*,*N$/+M! 8O?$,/$%/! ?++*F*C/! =/+! .%-TC>F?,*N$/+! S! $4/!

F$,?,*-4! J$! =?.*,?C*+F/! N$*! +/! =?%?=,>%*+/! .?%! C?! ,%?4+A-%F?,*-4! J$! +/L/! /4! -TK/,! J/!

D/+,*-4! .-C*,*N$/! J/! C?! 5*/P! J?4+! J/! 4-$5/CC/+! J&4?F*N$/+! J/! U!,/=)4-=?.*,?C*+F/!V!

?5?4=>M!(/+!F>,?F-%.)-+/+!.%/44/4,!/4!=-F.,/! C/+! ,/=)4*N$/+!J/!=-4,%?=/.,*-4M!1CC/!

.%/4J! CO/L/F.C/!J/! C?!.*C$C/! =-4,%?=/.,*5/!N$*! /+,! ?..?%$!/4,%/!"nc`!/,!"nf"P! =%>>/!S!

T?+/!J{-/+,%-D64/+!+&4,)>,*N$/+P!N$*!+/%?!U!C?!F-C>=$C/!+&4,)>,*N$/!C?!.C$+!%/4,?TC/!J/!



! i`!

,-$,/! C{)$F?4*,>!V! G:HHfP! :`IM! 8?! +=*/4=/! J/5*/4,! J-4=! C?! 4-$5/CC/! U!%/C*D*-4! J/! C?!

F-J/%4*,>!VP!S!C?N$/CC/!4-$+!4-$+!5-$-4+!/4!,-$,/!=-4A*?4=/!J?4+!+-4!)?T*C/,>!S!%>D$C/%!

4-+! =-%.+! /,! C?! +/L$?C*,>M! e/?,%*Z! <%/=*?J-! %/.%/4J!j?%?Y?&! .-$%! J*%/! N$/!! U!C/! =-%.+!

J{?$K-$%J{)$*! /+,! $4/! /4,*,>! ,/=)4-5*5?4,/! F$C,*=-44/=,*-44>/! *4=-%.-%?4,! C?!

,/=)4-C-D*/M! 2*! -%D?4*+F/! 4*! F?=)*4/P! $4! ,/=)4-=-%.+!VM! 2-$+! 4/! .-$5-4+! N$/!

J*AA*=*C/F/4,!4-$+!./4+/%!?$K-$%JO)$*!+?4+!C/+!,/=)4-C-D*/+M!1CC/+!4/!A-4,!N$/!%/F.C?=/%!

JO?$,%/+! ,/=)4*N$/+! N$*! 4O>,?*/4,! .?+! 4-FF>/+! ?*4+*P! /,! C/+! W,%/+! )$F?*4+! N$*! 4O-4,!

K?F?*+! >,>! 4?,$%/C+P! C/! +-4,! /4=-%/!F-*4+P! =?%! )&T%*J>! J$! +,?,$,! JO/FT%&-4! K$+N$OS! C?!

F-%,!?$L!,/=)4-C-D*/+!F>J*=?C/+M!8/+!C/=,$%/+!J/!4-+!=-%.+!,/C+!N$O/CC/+!+-4,!A?*,/+!.?%!

J/+!?$,/$%+!=-FF/!<%/=*?J-!-$!j?%?Y?&!./%F/,,/4,! CO?..%>)/4+*-4!J/! C?! ,/=)4-C-D*/!

N$*! A?*,! J>+-%F?*+! .?%,*/! *4,>D%?4,/! J/! 4-,%/! 5*/P! 4-,?FF/4,! J?4+! C/+! .?&+! -w! =/+!

,/=)4-C-D*/+! +-4,! J*+.-4*TC/+M! 1CC/+! ,/4J/4,! 4>?4F-*4+! S! +O>,/4J%/! J?4+! C/! F-4J/!

/4,*/%M! (/+! ,/=)4-C-D*/+! +-4,! J/! .C$+! /4! .C$+! .%>+/4,/! %>/CC/F/4,! J?4+! C/+! F*C*/$L!

F>J*=?$L!/,!4-,?FF/4,!/4!=/!N$*!=-4=/%4/!C?!.%-=%>?,*-4M!

8/+!,%?5?$L!+$%!C/!D/4%/!/,!C?!T*->,)*N$/!.%/44/4,!/4!=-F.,/!C/+!?4?C&+/+!+$%!C/!

=&T-%D! /,! CO)&T%*J?,*-4! J/+! =-%.+! /,! J/+! ,/=)4-C-D*/+M! 8/+! =&T-%D+! +-4,! .?%,-$,P! /,! 4/!

%/++/FTC/4,!/4!%*/4!?$L! *=y4/+!=&T-%D!>%*D>/+!.?%! C?!=$C,$%/!.-.$C?*%/!,/C!9-T-=-.!-$!

B/%F*4?,-%M!e*/4!C-*4!J/!=/,,/!*F?D/P!4-$+!+-FF/+!J/+!W,%/+!)&T%*J>+!J/!,/=)4-C-D*/+!

F>J*=?C/+!N$*!4-$+!+/%5-4+!J/+!,/=)4-C-D*/+!.-$%!D>%/%!?$!F*/$L!4-+!=-%.+M!a?4+!=/,,/!

-.,*N$/P!4-$+!+-FF/+!T*/4!C-*4!J/!C?!5*+*-4!4>D?,*5/!J/+!,/=)4-C-D*/+!/,!J/!=/!N$O/CC/+!

.-$%%?*/4,! .%-5-N$/%! J?4+! C?! +-=*>,>M! a?4+! +?! =-4,%*T$,*-4! S! CO-$5%?D/! +&,#&! &'!

M/$H'(/S)&!G:HH^I!2*4?!8&[[/!5-*,!>D?C/F/4,!J?4+!C/!=&T-%D!$4/!%>?C*,>!/F.*%*N$/M!1CC/!

.%-C-4D/! C?! ./4+>/! J/! a-44?! j?%?Y?&! N$*! J*+?*,! N$/! C/! A?*,! J/! .%/4J%/! C?! .*C$C/! A?*,!

JO$4/! A/FF/!zD/!J/!.%-=%>/%!$4! =&T-%DP! =?%! C/! =-%.+! /+,! ?C-%+! =-4+,*,$>!J/! =/!F-&/4!

T*-,/=)4-C-D*N$/!/,! 5?! =-4,%/! +?! A*4?C*,>P! J?4+!$4!T$,! ?++$F>!J/! =-4,%yC/%! C/!F-F/4,!

5-$C$!J/!C?!.%-=%>?,*-4M!<-$%!2*4?!8&[[/!C/+!*F?D/+!=$C,$%/CC/+!?$,-$%!J$!=&T-%DP!,/CC/!

=/CC/!J/!Y),/$#!e"nncI!U!+O?..$*/4,!+$%!$4/!%/J>A*4*,*-4!J$!=-%.+!/4!,?4,!N$/!J*+.-+*,*A!J/!

.%-J$=,*-4! =$C,$%/CC/! V! /,! ,>F-*D4/4,! JO$4/! U! A$*,/! J$! =-%.+!F?,>%*/C! VM! 1CC/+! +-4,! C/!

%>+$C,?,! J/+! ?5?4=>/+! /4! T*->,)*N$/! N$*! A?5-%*+/4,! CO*F?D*4?*%/! /,! ./%F/,! $4/!

.%-J$=,*-4!=$C,$%/CC/!A%$=,$/$+/M!1CC/!=*,/!Q?%D%*,!7)*CJ%*=[P!T*->,)*=*/44/!A>F*4*+,/P!N$*!

J*,! N$/! C/! =&T-%D! ./%F/,! $4/! U! %>>5?C$?,*-4! J$! =-%.+! ?$! J/CS! J/+! .%>+$..-+*,*-4!

4-%F?,*5/+!$4*5/%+?C*+,/+!/,!T*-C-D*N$/+!V!'!C/!=-%.+!4O/+,!.C$+!$4/!/4,*,>!N$O*C!A?$,!+$T*%M!

8/+!.%-D%6+!+=*/4,*A*N$/+!?CC*>+!?$L!.%-J$*,+!=$C,$%/C+P!./%F/,,/4,!J-4=!$4!J>.C?=/F/4,!



! iq!

J/!CO*J>/!FWF/!J$!=-%.+M!3C!&!?!J-4=!T*/4!$4/!>5-C$,*-4!/,!C/+!.%>+$..-+>+!C*>+!?$!=-%.+!

+-4,! /4! .C/*4/! %/J>A*4*,*-4M! 8/! A*CF! "#$%&'(&)*! /4! .%-.-+/! $4/! /4! F-4,%?4,! N$/! C/+!

A/FF/+!%/A$+/4,!J>+-%F?*+!=/!S!N$-*!C?!T*-C-D*/!/,!C/!+&+,6F/!.?,%*?%=?C!C/+!?++*D4?*/4,M!

8/+!D/4%/+!+-4,!F*+!S!CO>.%/$5/!/,!%/J>A*4*+!'!1C*Z?T/,)!%/A$+/!C/!.%-=%>?,*-4P!/,!=/CC/@=*!

+O/F.?%/!J$!=-%.+!J/+!)-FF/+!%/.%>+/4,>+!.?%!C/+!*4D>4*/$%+M!

!

2R9R2 *=HA=:!KG!L=<<=!G@>:=<=H>!V!K7=J>;E=HQA=!
!
!

(-FF/4,! A?*%/! .-$%! +-%,*%! JO$4/! 5*+*-4! J/! C?! A/FF/! =-FF/! .-,/4,*/CC/F/4,!

.%-=%>?,*5/!-$! ,-$,! J$! F-*4+! .-$%! *4,%-J$*%/! CO*J>/! JO$4! =)-*L! =-4=/%4?4,! C?!

.%-=%>?,*-4P! S! +?5-*%!'! /+,@=/! N$/! C/+! A/FF/+! J-*5/4,! A-%=>F/4,! .%-=%>/%! ?$! =-$%+! J/!

C/$%! 5*/!k! (-FF/4,! ?CC/%! ?$! T-$,! J/! =/! N$/! C/+! A>F*4*+,/+! C$,,?4,! .-$%! C/+! J%-*,+! J/+!

A/FF/+! -4,! =-FF/4=>! /4! +/! T?,,?4,! .-$%! CO?564/F/4,! J/! C?! =-4,%?=/.,*-4!! /,! J/!

CO?5-%,/F/4,! k! </DD&! 7?+,%/! G:HHnP! ":nI! J?4+! +-4! C*5%/!0P!)'&#$I! D$)#! &,! E/,/#! BR&7! :&!

EH%/,/*%&P! .%-.-+/! J/! %/./4+/%! C?! .%-=%>?,*-4! .?%! CO/=,-D>46+/P! !CO/F.C-*! JO$4! $,>%$+!

?%,*A*=*/C! .-$%! C?! .%-=%>?,*-4M! 1CC/! ./%F/,,%?*,! $4/! J*AA>%/4=*?,*-4! J/! +/L$?C*,>! /,!

.%-=%>?,*-4!/AA/=,*5/!'!

!U!8O/45*%-44/F/4,!J/F?4J/$%!JO/=,-D/46+/!/+,!CS!'!J/+!*4J*5*J$+!5/$C/4,!/4!A*4*%!

?5/=! C?!.-$C/!.-4J/$+/P! C?!.%*+/!/4!=)?%D/!J/! C?!%/.%-J$=,*-4!A*L>/!.?%! CO/L*+,/4=/!JO$4!

-%D?4/! *4,/%4/P! CO$,>%$+P! 4>! J?4+! JO?$,%/! ,/F.+P! ?5/=! ,-$+! +/+! .%-=/++$+! T*-=)*F*N$/+!

?==>J?4,! ?$! %?4D! J/! +&FT-C/+! *45*-C?TC/+! /,! A?*+?4,! 5*5%/! S! U!C?!V! A/FF/! $4/! 5*/!

JO/4,/%%>/!'!$,>%$+!�!%/=)/%=)/!J/!CO)-FF/!�!.-4,/!�!+/5%?D/!J$!.-4J$!�!F>4-.?$+/!�!

F-%,M!8O/=,-D/46+/!/+,!S!/45*+?D/%!=-FF/!5/=,/$%!.-$%!J*5/%+*A*/%!$4!./$!.C$+!CO>5/4,?*C!

J/+!.-++*TC/+!N$O-4!4-$+!J*,!A/%F>!.-$%!J/+!%?*+-4+!N$*!4O-4,!%*/4!J/!,/=)4*N$/P!/,!K$+,/!

,%*+,/F/4,!T*->,)*N$/+M!V!

1,)*N$/F/4,P! CO*J>/! J/! CO/=,-D/46+/! .-+/! J/! 4-$5/CC/+! .%-TC>F?,*N$/+M!

8O/=,-D/46+/P! ./4+>/! K$+N$OS! ?$K-$%JO)$*! $4*N$/F/4,! J?4+! C?! +=*/4=/@A*=,*-4P!

4-,?FF/4,!J?4+!C/!%-F?4!JOj$LC/&P!J%/++/!$4!.-%,%?*,!./$!%>K-$*++?4,!J/!COW,%/!)$F?*4!

/,!J/!+-4!%?..-%,!?5/=!C/+!,/=)4*N$/+M!a?4+!+-4!C*5%/P!C?!.%-=%>?,*-4!/+,!J/5/4$/!N$/CN$/!

=)-+/!JO?4*F?C!/,! C/+!./%+-44/+!.?++?4,!.?%! C/+!5-*L!U!4?,$%/CC/+!V!.-$%!.%-=%>/%! +-4,!

=-4+*J>%>/+!=-FF/!J/+!W,%/+!.%*F*,*A+M!(/./4J?4,P!./4+/%! ,)>-%*N$/F/4,! CO/=,-D>46+/!



! ii!

./%F/,! J/! %/./4+/%! U!C?!V! A/FF/! /,! C/!F-J6C/! .%-=%>?,*A! ,%?J*,*-44/CM! 8/+! A/FF/+! 4/!

+/%?*/4,!.C$+!*J>-C-D*N$/F/4,!CO$4*N$/!5/=,/$%!./%F/,,?4,!.-$%!C?!.%-=%>?,*-4M!_*4+*!+/!

,/%F*4/%?*/4,! ./$,! W,%/! C/+! %/.%>+/4,?,*-4+! J/! .%-=%>?,*-4! F-4+,%$/$+/M! 8/+! J>T?,+!

?=,$/C+!+$%!C/+!F6%/+!.-%,/$+/+!/,!C/$%!>5/4,$/CC/!C>D?C*+?,*-4!/4!E%?4=/!A-4,!.-C>F*N$/M!

a/+! %?*+-4+! >,)*N$/+! +-4,! *45-N$>/+! /,! CO-4! .?%C/! J/!F?%=)?4J*+?,*-4! J$! =-%.+M!a/! C?!

FWF/! F?4*6%/P! CO/=,-D>46+/! +/%?*,! $4! F-&/4! J/! C$,,/%! =-4,%/! C?! .%-=%>?,*-4!

F>J*=?C/F/4,! ?++*+,>/! /,! /4! .?%,*=$C*/%! CO/F.C-*! J/+!F6%/+! .-%,/$+/+P! N$*! /+,! +-$5/4,!

J>=%*,!J/!U!C-=?,*-4!J/+!5/4,%/+!J/+!A/FF/+!V!.-$%!C/+!./%+-44/+!4/!.-$5?4,!.?+!?5-*%!

JO/4A?4,M! (/./4J?4,P! C?!F?=)*4/! /+,! C?4=>/!'! C?! .-++*T*C*,>! J/! A?*%/! %/=-$%+! S! $4/!F6%/!

.-%,/$+/!J?4+!JO?$,%/+!.?&+!?!J-44>!C*/$!S!$4!,-$%*+F/!.%-=%>?,*AM!a?4+!J/+!.?&+!=-FF/!

CO34J/P!=/,,/!.%?,*N$/!/+,!?$,-%*+>/!F?*+!4-4!%>D$C>/!S!C?!J*AA>%/4=/!J/!=/%,?*4+!.?&+!J/+!

1,?,+@X4*+! /,! C?! 0%?4J/! e%/,?D4/M! (/./4J?4,P! J?4+! C/+! .?&+! -w! C?! D%-++/++/! .?%!

.%-=$%?,*-4!/+,!,-$K-$%+!C*F*,>/!?$L!./%+-44/+!/4!=-$.C/!)>,>%-+/L$/CP!/,!CO$4!J/+!J/$L!

J-*,!W,%/!+,>%*C/M!(/!J%-*,!/L=C$,!J-4=!C/+!=-$.C/+!J/!FWF/!+/L/P!C/+!./%+-44/+!+/$C/+!-w!

C/+!=-$.C/+!N$*!./$5/4,!.%-=%>/%!F?*+!N$*!4/!C/!5/$C/4,!.?+M!(/,,/!/L=C$+*5*,>!J/+!=-$.C/+!

)>,>%-+/L$/C+! /4! zD/! A>=-4J! ?&?4,! C/! J%-*,! JO?5-*%! J/+! /4A?4,+! /+,! J>5/C-..>! .?%!

Q?%=/CC?! 3?=$T! G:HH:I!N$*!F-4,%/!T*/4!N$O/4!E%?4=/P! =/! +/$C!F-J6C/!?! C/!J%-*,!JO?5-*%!

J/+!/4A?4,+P!>,?TC*++?4,!?*4+*!$4!U!4-$5/C!-%J%/!.%-=%>?,*A!V!N$*!%>?++*D4/!C/+!A/FF/+!?$!

%yC/!J/!F6%/!'!!

U!(/!4O/+,!.?+!.-$%!F?*4,/4*%!$4!N$/C=-4N$/!\-%J%/!+&FT-C*N$/]!N$/!C/!J%-*,!?!=-4,*4$>!

S! +/L$/%! C/+! ./%+-44/+P! F?*+! .-$%! *F.-+/%! $4/! =/%,?*4/! J*+,%*T$,*-4! C>D?C/! J/+!

-TC*D?,*-4+! *4)>%/4,/+! S! C?! %/.%-J$=,*-4! T*-C-D*N$/! /,! +-=*?C/P! 4-FF>F/4,! =/CC/! N$*!

*F.-+/!?$L!A/FF/+!C?!=)?%D/!J/+!/4A?4,+!VM!

8/! J%-*,! .?%,*=*./! J-4=! >D?C/F/4,! J/! =/,,/! ?++*D4?,*-4! J$! =-%.+! A>F*4*4! S! C?!

.%-=%>?,*-4M!8/+!%>,*=/4=/+!/4!E%?4=/!?$!+$K/,!J/!C?!D/+,?,*-4!.-$%!?$,%$*!+-4,!J$/+!?$!

A?*,!N$O*C!4O&!?!.?+!J/!J*+,*4=,*-4!/4,%/!.%-=%>?,*-4!/,!/4D/4J%/F/4,!+/C-4!3%64/!B)>%&f:M!

1CC/!J*+,*4D$/!/4!/AA/,! C/+!J/$L!/4!F/,,?4,!/4! ,/4+*-4! C/! A?*,!N$/!.%-=%>/%!4/!5/$,!.?+!

J*%/!/4D/4J%/%M!<%-=%>/%!,*/4J%?*,!J$!T*-C-D*N$/P!/,!CO/4D/4J%/F/4,!+/%?*,!C/!A?*,!JO?*F/%!

/,!JO>C/5/%!$4!/4A?4,M!a?4+!=/!=?+P!C/+!J-44/$%+!J/!+./%F/+!K-$/4,!J?4+!C/!.%-=/++$+!J/!

.%-=%>?,*-4!F?*+!.?+!JO/4D/4J%/F/4,P!C/+!A/FF/+!?==-$=)?4,!U!+-$+!L!V!>D?C/F/4,M!1CC/!

>5-N$/!>D?C/F/4,!C/!A?*,!N$/!C/!J-4!J/!+./%F/!+-*,!=-4+*J>%>!=-FF/!U!$4!J-4!V!/,!.?+!C?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f:!<%-.-+!%?..-%,>+!J/!C?!=-4A>%/4=/!U!8/!D/4%/!J$!J-4!JO/4D/4J%/F/4,!V!C/!c!F?%+!:H"^!



! in!

D/+,?,*-4! .-$%! ?$,%$*M! 8/! J%-*,! A%?4b?*+! /F.W=)/%?*,! J/! ./4+/%! C/! J-4! /,! J-4=! C?!

D/+,?,*-4! .-$%! ?$,%$*! /+,! ,-$K-$%+! /45*+?D>/! =-FF/! $4! ?=,/! J/! F?%=)?4J*+?,*-4! J$!

=-%.+M!(/+!N$/+,*-4+!.%-=%>?,*5/+!+-4,!/4!E%?4=/!,-$K-$%+!%?,,?=)>!S!C?!T*-F>J/=*4/P!/,!

+-4,!/4=?J%>/+!.?%!C/!F*C*/$!F>J*=?C!S!$4!,/C!.-*4,!N$O*C!+/FTC/!W,%/!./4+>!JO$4/!+/$C/!

F?4*6%/M!3%64/!B)>%&!4-$+!F-4,%/!J-4=!N$/!CO-4!./$,!,-$,!S!A?*,!/45*+?D/%!=/+!.%?,*N$/+!

JO$4!.-*4,!J/!5$/!J*AA>%/4,P!/,!N$/!%/./4+/%! C/!+&+,6F/!/+,!.-++*TC/M! 3C!4/!+O?D*,!.?+! *=*!

JO>F/,,%/!$4!K$D/F/4,!J/!5?C/$%!+$%!C/!.-$%!-$!C/!=-4,%/!J/!=/,,/!.%?,*N$/P!N$*!=-F.,/!

,/4$!J/+!=-4J*,*-4+!+-=*?C/+!?=,$/CC/+P!F/!+/FTC/!T*/4!C-*4!J/!.-$5-*%!/L*+,/%M!!(/+!A?*,+!

./%F/,,/4,!J/!F-4,%/%!N$/!C/+!.)>4-F64/+!+-=*?$L!+-4,!./4+>+!S!.?%,*%!J/+!=?J%/+!N$*!

C/+!/4,-$%/4,M!(/./4J?4,! C?!=-4=/.,$?C*+?,*-4!J/!=/,,/! ,/=)4*N$/!./%F/,!J/!./4+/%! C/+!

A/FF/+! +?4+! =/! .-++*TC/! .%-=%>?,*AM! a/! .C$+P! =/!F-&/4! ./%F/,,%?*,! ?$L! A/FF/+! J/! +/!

./4+/%! ?$,%/F/4,! /,! J/! 4/! .C$+! 5-*%! C?! .%-=%>?,*-4! =-FF/! $4/! A*4! /4! +-*,P!F?*+! T*/4!

=-FF/!$4!=)-*L!'!N$/CC/!F>,)-J/!+-$)?*,/%?*+@K/!$,*C*+/%!.-$%!?5-*%!$4!/4A?4,!k!X4/!J/+!

=-4N$W,/+!A$,$%/+!J$!A>F*4*+F/!+/!,%-$5/!./$,!W,%/!T*/4!CSM!(/./4J?4,!+*!$4!K-$%!4-$+!

/4!?%%*5-4+!CSP!*C!A?$J%?!5/*CC/%!S!=/!N$/!=/,,/!.%?,*N$/!4/!J/5*/44/!.?+!$4/!4-%F/!-$!$4/!

.%/++*-4! +-=*?C/! .-$%! 4/! .?+! /4! ?%%*5/%! ?$! %-F?4! JOj$LC/&M! _5?4,! FWF/! J/! ./4+/%!

CO/=,-D>46+/P!./4+/%!C/!=)-*L!JO?5-*%!-w!4-4!$4!/4A?4,P!/4!%?..-%,!?5/=!C/+!*4,/%5/4,*-4+!

./%F/,,?4,!C?!+,>%*C*+?,*-4!4O/+,!.?+!F-*4+!,?T-$M!14!/AA/,P!/4!E%?4=/!C/+!J>F?%=)/+!.-$%!

+/!A?*%/!+,>%*C*+/%!+-4,!,%6+!C-$%J/+!/,!=-F.C/L/+M!(/,,/!J>F?%=)/!+O-..-+/!>D?C/F/4,!S!

$4!=/%,?*4!4-FT%/!J/!=%-&?4=/+M!X4/!J/!=/+!=%-&?4=/+!/+,!=/CC/!J-4,!4-$+!.?%C*-4+!.C$+!

,y,P! =-4=/%4?4,! C/! =-%.+! A>F*4*4! ?==-F.C*! J?4+! C?! .%-=%>?,*-4M! 1CC/! /+,! /4! /AA/,! ,%6+!

J*AA*=*C/! JO?==6+! .-$%! C/+! A/FF/+! 4O?&?4,! .?+! JO/4A?4,P! =?%! C/+! J*+=-$%+! F*+! /4! .C?=/!

,/4J/4,!S!*4+*+,/%!+$%!C/!A?*,!N$/!=/,!?=,/!/+,!J>A*4*,*A!/,!N$O*C!A?$,!J-4=!+>%*/$+/F/4,!W,%/!

+�%!J/!4/!.?+!5-$C-*%!JO/4A?4,M!3C!/+,!J-4=!A-%,/F/4,!%/=-FF?4J>P!5-*%/!*F.-+>P!JO?5-*%!

J>KS!/$!$4!/4A?4,!.-$%!/45*+?D/%!C?!+,>%*C*+?,*-4M!B-$+!C/+!F>J/=*4+!4/!+-4,!JO?*CC/$%+!.?+!

JO?==-%J!.-$%!?==-F.C*%!=/,,/!-.>%?,*-4M!X4/!?$,%/!=%-&?4=/!./+?4,!+$%!=/,,/!F>,)-J/!

/+,!=/CC/!J*+?4,!N$/!C?!+,>%*C*+?,*-4!/4C65/%?*,!,-$,/!/45*/!+/L$/CC/P!/4D/4J%?4,!J-4=!$4/!

./%,/!J/!J>+*%M!(/!N$*!/+,!>D?C/F/4,!A?$LM!8/+!J*+=-$%+!+$%!=/,,/!-.>%?,*-4!,/4J/4,!J-4=!

S! *4=*,/%! C/+! A/FF/+! S! 4/! .?+! C?! .%?,*N$/%P! K$+,/! J?4+! C/! =?+! -w! =/! =)-*L! +O?56%/%?*,!

%>,%?=,?TC/M!8/+!A/FF/+!4/!5-$C?4,!.?+!JO/4A?4,!/,!/4!>,?4,!+�%/!+-4,!J-4=!=-4J?F4>/+!

S!+/!.%-,>D/%!,-$,/!C/$%!5*/!=-4,%/!$4/!>5/4,$/CC/!D%-++/++/M!B?4,!N$/!C/+!$C,*F/+!,?T-$+!

?$,-$%! J$! 5/4,%/! J/! :B! A/FF/! /L*+,/%-4,P! :B! A/FF/! +/%?! ,-$K-$%+! ./4+>/! =-FF/!

.%-=%>?,*5/!/,!C/!+/L/!4/!+/%?!K?F?*+!,-,?C/F/4,!+>.?%>!J/!C?!%/.%-J$=,*-4M!B?4,!N$/!C?!



! nH!

A*C*?,*-4!4/!+/%?!.?+!%/./4+>/P!/,!N$/!C/!A?=,/$%!T*-C-D*N$/!%/+,/%?!C/!+/$C!A?=,/$%!A?*+?4,!

JO$4/!F6%/!=/!N$O/CC/!/+,P!C?!.%-=%>?,*-4!4/!+/%?!.?+!J*AA>%/4=*>/!J$!=-%.+!J/!C?!A/FF/M!

8/+! ./%+-44/+! 4/! 5-$C?4,! .?+! .%-=%>/%! -$! 4/! C/! .-$5?4,! .?+! 4O?$%-4,! .?+! JO/4A?4,M!

</4+/%! C?! J>+?=%?C*+?,*-4! J$! =-%.+! A>F*4*4! 4-$+! *4+=%*,! J?4+! C?! ,%?J*,*-4! J$!

U!'#B,*?#&**/,?!G$),-B#/&*f]!V! A-%F$C>/!.?%!a-44?!j?%?Y?&P!.-$%!N$*! C/! =&T-%D!/+,!$4!

F-&/4!J/!%/./4+/%!=/+! A%-4,*6%/+M!14!=/!+/4+P! C?! ,)>-%*=*/44/! A>F*4*+,/!_44/!e?C+?F-!

G:HHHI!5-*,!C/!=-%.+!T*-4*N$/P!J-4=!=&T-%DP!FWC?4,!4-$5/CC/+!,/=)4-C-D*/+!/,!=-%.-%>*,>!

A?*,!J$!=-%.+!N$/CN$/!=)-+/!J/!4-4!4?,$%/C!./%F/,,?4,!J/!%/./4+/%!C?!=-F.%>)/4+*-4!J$!

=-%.+!,%?J*,*-44/C!N$*!+/%?*,!.-%,/$%!JO$4/!/++/4=/!N$*!C$*!+/%?*,!.%-.%/P!=/!N$O/++?&/4,!

J/! A?*%/! C/+! ,)>-%*=*/44/+! A>F*4*+,/+M! 7*! C/! =&T-%D! +/FTC/!?5-*%! >=)-$>!J?4+! C?! =$C,$%/!

.-.$C?*%/! S! %/./4+/%! C?! A/FF/P! ?$L! 5$/+! J$! U!?&,-&#X#&/,E$#7/,?!V! Ge?C+?F-P! :HHHI!

N$O-4,! .%-J$*,! C/+! %/.%>+/4,?,*-4+! .-.$C?*%/+! JO*=y4/+! +,>%>-,&.>/+! J/+! =&T-%D+P! C/!

=&T-%D!%/+,/!$4!-$,*C!,)>-%*N$/!A-%,!J$!A>F*4*+F/!/,!J/+!>,$J/+!=$C,$%/CC/+M!

1C*Z?T/,)P!.?%!+-4!/F.C-*!J$!Q/J*.-JP!/+,@/CC/!$4!=&T-%D!k!8/+!,/=)4-C-D*/+!+-4,!

$4/!.?%,*/!*4,>D%?4,/!J$!A*CFM!9*/4!N$/!.?%!C/!5?*++/?$P!C/+!./%+-44?D/+!J>=$.C/4,!C/$%+!

=?.?=*,>+M!3C!/+,!/4!N$/CN$/!+-%,/!C?!.%-C-4D?,*-4!J/+!W,%/+!)$F?*4+!J?4+!CO/+.?=/M!7?4+!

C/+! ,/=)4-C-D*/+P! $4! ,/C! +=>4?%*-! 4O?$%?*,! .$! W,%/! ./4+>M! a$! 5?*++/?$! S! CO?4J%-RJ/P! C/+!

,/=)4-C-D*/+!+-4,!.?%,-$,M!1C*Z?T/,)!/+,!$4/!+=*/4,*A*N$/!N$*!$,*C*+/!C/+!,/=)4-C-D*/+!J?4+!

C/! T$,! J/! J>=-$5%*%! C/+!F&+,6%/+! J/! C?! =%>?,*-4! J$!F-4J/M! _$! J>T$,! J$! A*CFP! -4! 5-*,!

1C*Z?T/,)! /,! ()?%C*/! J?4+! $4/! D%-,,/! +*,$>/! /4! 1=-++/P! J?4+! $4! .?&+?D/! F?D4*A*N$/P!

.?*+*TC/! /,! 5/%,P! C/+! .C-4D/?4,! ?$! =s$%! J/! C?! AC-%/M! Q$4*+! JO$4/! C?F./! ,-%=)/P! *C+!

+O/L,?+*/4,! J/5?4,! $4! J/++*4! ?%=)>-C-D*N$/M! 8/! =-$.C/! +/FTC/! J-4=! /4! )?%F-4*/! ?5/=!

$4/! 4?,$%/! N$*! +/FTC/! T*/4! C-*4! J$! 5?*++/?$! N$*! +/%?! C/! ,-FT/?$! J/! ()?%C*/M!

8-%+N$O1C*Z?T/,)!+-%,!J/!T*-+,?+/P!4-$+!5-&*-4+!N$O/CC/!?!,%6+!F?C!+$..-%,>!=/!+-FF/*C!

?%,*A*=*/CP! /CC/!5-F*,!/,!?!J$!F?C!S! +O/4! %/F/,,%/M!1CC/!4O?! K$+N$/! CS!N$O$4/!%/C?,*-4! ,%6+!

>C-*D4>/!?5/=!C?!,/=)4-C-D*/!F?*+!C/!5?*++/?$!CO&!?!.C-4D>M!8-%+N$O/CC/!+/!.%>.?%/!.-$%!C/+!

/L.>J*,*-4+! +$%! C?! .C?46,/P! FWF/! +*! =O/+,! /CC/! N$*! J>=*J/! =-FF/4,! J-*,! +/! .?++/%!

CO/L.>J*,*-4P! =/! +-4,! C/+! )-FF/+! +=*/4,*A*N$/+!N$*! C$*! *4J*N$/4,! =-FF/4,! +/! .%>.?%/%M!

7-4!,%?5?*C!/4!,?4,!N$/!+=*/4,*A*N$/!=-4+*+,/!/4!CO-T+/%5?,*-4!J/+!.)>4-F64/+!*4=-44$+M!

8-%+N$O/CC/! %>=$.6%/! $4/! ,W,/! /4! .?%A?*,! >,?,! J/! =-4+/%5?,*-4! +$%! C?! .C?46,/P! /CC/!

CO-T+/%5/%?!/,!/4!?4?C&+/%?!C/+!.%>C65/F/4,+M!#$+N$/!CSP!CO$,*C*+?,*-4!J/!F?4*6%/!J*+,?4,/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f^!B%?4+D%/++/%!C/+!A%-4,*6%/+M!B%?J$=,*-4!./%+-44/CC/M!!



! n"!

J/! C?! ,/=)4-C-D*/! .?%! 1C*Z?T/,)! /+,! =-4A*%F>/M! (/./4J?4,! C-%+N$/! N$O/CC/! +/! C*5%/! ?$!

Q/J*.-JP! /CC/! +/FTC/! +O)&T%*J/%! ,-,?C/F/4,! ?5/=! C$*M! (/,,/!F?=)*4/! N$O/CC/! 4O?5?*,! 5$!

N$O$4/!+/$C/!A-*+!?$.?%?5?4,!/,!J/5?4,!C?N$/CC/!/CC/!>,?*,!/4!?JF*%?,*-4!C$*!?!+?$5>!C?!5*/M!

1CC/!4O)>+*,/!.?+!$4/!+/=-4J/!S!.%-D%?FF/%!C?!F?=)*4/!.-$%!C$*!=-4A*/%!+?!5*/P!.%/$5/!

/4!/+,!N$O/CC/!4/!+O?,,/4J?*,!.?+!S!=/!N$/!C$*!F?=)*4/!C$*!%>.-4J/!N$O/CC/!4O>,?*,!.%>5$/!

N$/! .-$%! C/+! )-FF/+M! Q?CD%>! =/! J/$L*6F/! T-$C/5/%+/F/4,P! 1C*Z?T/,)! ,%-$5/! $4/!

?C,/%4?,*5/!.-$%!.-$5-*%!$,*C*+/%!C?!F?=)*4/P!/4!/4!=-4,-$%4?4,!C/+!F-,+!/,!./%F/,,?4,!S!

+-4! =-%.+! U!A>F*4*4!V! JOW,%/! -.>%>! F?CD%>! ,-$,M! 8?! F?=)*4/! +O/+,! %>5>C>/! W,%/! JO$4/!

.%>=*+*-4!+?4+!A?*CC/!C-%+!J/!CO*4,/%5/4,*-4P!.%-$5?4,!+?!N$?C*,>!/,!CO/AA*=?=*,>!J/!+?!A$+*-4!

?5/=!1C*Z?T/,)M!_!=)?N$/!*4+,?4,P!J/+!=?C=$C+!>,?*/4,!A?*,+!/,!%/,%?4+=%*,+!+$%!C/!J/++$+!J/!

C?!F?=)*4/! -w! ?..?%?*++/4,! J/+! >=%?4+! 5*%,$/C+! %/.%-J$*+?4,! CO*4,>%*/$%! J/! +-4! =-%.+M!

</4J?4,!CO-.>%?,*-4!1C*Z?T/,)!/+,!/4A/%F>/!J?4+!C?!F?=)*4/!/,!/CC/!4/!./$,!.C$+!%/=$C/%M!

_!=/!F-F/4,!CSP!$4/!5>%*,?TC/!)&T%*J?,*-4!+O>,?TC*,!/4,%/!/CC/!/,!C?!F?=)*4/M!(/,,/!+=64/!

./%F/,!J/!A?*%/!.%/4J%/!=-4+=*/4=/!S!1C*Z?T/,)!J$!.-++*TC/!=&T-%DP!/,!N$/!C?!,/=)4-C-D*/!

./%F/,! J/!.%/4J%/! C/! .-$5-*%! +$%! C/! =-%.+! /,! N$O/CC/! 4O/+,! .?+! +/$C/F/4,! /L,>%*/$%/! S!

4-$+M!7?4+!/4!?%%*5/%!?$L!%W5/+!,%?4+)$F?4*+,/+fcP!N$*!./4+/4,!C/+!,/=)4-C-D*/+!=-FF/!

$4!F-&/4!J/!./%A/=,*-44/%!C/!=-%.+!)$F?*4!?$!.-*4,!!J/!J>A*/%!C?!F-%,P!C/+!+=*/4=/+!-4,!

>4-%F>F/4,!S!D?D4/%!/4!C/+!./4+?4,!J/!F?4*6%/+!.-+*,*5/+M!(O/+,!C/!=?+!4-,?FF/4,!J$!

=-$%?4,! .-+,@>5-C$,*-44*+,/! N$*! =-4+*J6%/! C/! =-%.+! =-FF/! $4/! U!=-N$*CC/! 5*J/!VP! $4!

+*F.C/!/4,-$%?D/!T*-C-D*N$/!N$*!4/!,/4J!N$OS!W,%/!F-J*A*>!/,!?F>C*-%>P!=/!N$/!.%y4/4,!

C/+! ?%,*+,/+! =-FF/! 7,/C?%=! .?%! /L/F.C/P! N$*! J?4+! $4/! %/5/4J*=?,*-4! ?%,*+,*N$/! /,! S!

,%?5/%+! CO?%,! J/! C?! ./%A-%F?4=/P! 4O)>+*,/! .?+! S! +O)&T%*J/%! 5-C-4,?*%/F/4,! ?5/=! C?!

,/=)4-C-D*/!/4!+/!D%/AA?4,!$4/!.%-,)6+/!+$%!C/!T%?+!N$*!C$*!./%F/,!J/!J>=$.C/%!+?!A-%=/P!S!

COs$5%/! J?4+! +?! ./%A-%F?4=/! 4(/#-! =B,-! %>?C*+>/! /4,%/! "nqn! /,! "ni"! -w! +?! F?*4!

?%,*A*=*/CC/!/+,! A*L>/!S! +-4!?5?4,!T%?+!J%-*,P! ?=,*-44>/!.?%! +/+!F$+=C/+!J$!5/4,%/!/,! +/+!

K?FT/+!?$LN$/CC/+!C/+!F?*4+!+-4,!%/C*>/+!.?%!J/+!=?.,/$%+!>C/=,%-F?D4>,*N$/+M!8/+!,%-*+!

F?*4+! +-4,! ?*4+*! ,-,?C/F/4,! *4J>./4J?4,/+M! 7,/C?%=! =-FF/4=/!?*4+*! +?!F>,?F-%.)-+/!

/AA/=,*5/!/,!?++$F>/!/4!=&T-%DP!=)/%=)?4,!S!?F.C*A*/%!C/+!.-$5-*%+!J/!COW,%/!)$F?*4!.-$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fc!8/!=-$%?4,!,%?4+)$F?4*+,/!/+,! *4=?%4>!.?%!9?&!|$%ZY/*CP!?$,/$%!J/!=)%B,/'H![LbI!:B!M/G:&!-)!
7(B,?&%&,'P! G-$5%?D/! -%*D*4?C! .$TC*>! /4! :HHf! +-$+! C/! ,*,%/! J/! 4(&! ./,?):B#/'K! /*! 1&B#@!A(&,!
=)%B,*! 4#B,*7&,-! M/$:$?KM! 2/Y@l-%[P! 2l!'! </4D$*4! e--[+IM! |/5*4! }?%Y*=[P! =)/%=)/$%! /4!
=&T/%4>,*N$/P!5-*,!J?4+!C/+!4-$5/CC/+!,/=)4-C-D*/+!$4!F-&/4!.-$%!?F>C*-%/%!COW,%/!)$F?*4P!/,!?!
C$*@FWF/!A?*,!CO/L.>%*/4=/!+$%!+-4!=-%.+!/4!+/!A?*+?4,!D%/AA/%!$4/!.$=/!C$*!./%F/,,?4,!J/!D$*J/%!
$4! T%?+! F>=?4*N$/! S! J*+,?4=/M! 3C! ,>F-*D4/! J?4+! +-4! C*5%/! 6I! JKG$#?P! .?%$! /4! :HHc! J/! +-4!
/L.>%*/4=/P!/,!F-4,%/!/4!N$-*!CO)-FF/!,/4J!S!W,%/!./%A/=,*-44>M!



! n:!

C$*! ./%F/,,%/! J/! +$%5*5%/! J?4+! C/! 4-$5/?$! F*C*/$! N${*C! ?! C$*! FWF/! /4D/4J%>M! (/+!

.%-=/++$+P!N$*!+-4,!$4!,-.-+!J/! C?!+=*/4=/@A*=,*-4!/,!%>?..%-.%*>!J?4+! CO?%,P!J/5*/44/4,!

/AA/=,*A+! J?4+! C/! N$-,*J*/4P! *C+! +-4,! J>5/C-..>+! .?%! CO?%F>/! ?F>%*=?*4/! N$*! ?! F*+! /4!

.%?,*N$/! J/+! /L-+N$/C/,,/+! +$%! J/+! +-CJ?,+! ?F>%*=?*4+! =/! N$*! C/$%! ./%F/,! J/!F?%=)/%!

./4J?4,!.C$+! C-4D,/F.+! /,! J/!F-*4+! A-%=/%M! 7/+! ,/=)4*N$/+! +/!J>5/C-../4,! >D?C/F/4,!

=)/Z! C/+! ./%+-44/+! )?4J*=?.>/+! S! N$*! *C!F?4N$/! $4!F/FT%/! .?%! /L/F.C/P! $4/! +-CJ?,!

?F>%*=?*4/ff!+O/+,!/4!/AA/,! A?*,!D%/AA/%!$4!T%?+!T*-4*N$/!N$*! A-4=,*-44/!.?%! C?!./4+>/!/,!

=)/Z! C/+! +.-%,*A+P! J-4,! CO/L/F.C/! C/! .C$+! =>C6T%/! /+,! =/%,?*4/F/4,! g+=?%! <*+,-%*$+P!

CO?,)C6,/!+$J@?A%*=?*4!?&?4,!/$! C/+!J/$L!,*T*?+!?F.$,>+!N$*!=-$%,!?5/=!J/+!.%-,)6+/+!/4!

=?%T-4/P! J?4+! C?! =?,>D-%*/! U!)?4J*+.-%,!VM! (/./4J?4,P! =/+! ,/=)4-C-D*/+! %/+,/4,! /4=-%/!

,%6+!=-$,/$+/+!/,!4/!+-4,!J-4=!.?+!?==/++*TC/+!.-$%!,-$+M!(/+!/L/F.C/+!F-4,%/4,!/4!N$-*!

C?! ,/=)4*N$/! T*-4*N$/! ./$,! W,%/! $,*C*+>/! J?4+! C?! 5*/! /AA/=,*5/! /,! ./%F/,,%/! ?$L! W,%/+!

)$F?*4+!J/!J>.?++/%!+/+!=-4J*,*-4+M!8O?%,*+,/!7,/C?%=!?AA*%F/!G*4!8?A?%D$/!'!"nniI!!

U!3C! A?$,! .%/4J%/! =-4+=*/4=/! J/! C{-T+-C/+=/4=/! J$! =-%.+! .-$%! -%D?4*+/%! J/+!

+,%?,>D*/+!.-+,@>5-C$,*-44*+,/+MMM!3C!4{/+,!.C$+!N$/+,*-4!F?*4,/4?4,!J/!./%.>,$/%!C{/+.6=/!

.?%! C?! %/.%-J$=,*-4P!F?*+! J/! %/4A-%=/%! C{*4J*5*J$! /4! C/! %/F-J/C?4,M! 3C! A?$,! ?$K-$%J{)$*!

*F.C?4,/%!C?!,/=)4-C-D*/!F*4*?,$%*+>/!/,!T*-!=-F.?,*TC/!J?4+!C/!=-%.+M!V!

7,/C?%=! .?%C/! *=*! J/! .-+,@>5-C$,*-44*+F/P! N$*! 5*/4J%?*,! J-4=! ?.%6+! CO>5-C$,*-44*+F/! /,!

CO>5-C$,*-4! J$! =-%.+! )$F?*4M! g4! ./$,! >D?C/F/4,! .?%C/%! J$! =-$%?4,! .-+,@)$F?*4P!

/45*+?D/?4,!C/+!)$F?*4+!JO?.%6+M!e/?$=-$.!J/!=-$%?4,+!./4+/4,!J-4=!C?!,/=)4-C-D*/!J/!

F?4*6%/!!.)*C-+-.)*N$/!/,!+O*4,/%%-D/4,!+$%!=/!N$O/CC/+!A/%-4,!J/+!W,%/+!)$F?*4+!?=,$/C+P!

/,! %/AC6,/4,! C/+! N$/+,*-44/F/4,+! N$/! +-$C65/! CO>5-C$,*-4! J/+! ,/=)4-C-D*/+M! 8?!

,/=)4-C-D*/P! N$*! ./$,! W,%/! J>=C*4>/! /4! .C$+*/$%+! A-%F/+P! T*-4*N$/P! F>J*=?C/P!

*4A-%F?,*N$/P! *4+.*%/! /,! /+,! .?%,-$,M! a/! C?!FWF/!F?4*6%/! N$/! C/+! .%-,)6+/+! N$/! 4-$+!

?5-4+!?T-%J>P!1C*Z?T/,)!+/!+/%,!J/!C?!F?=)*4/!=-FF/!$4/!.%-,)6+/!/,!*4,/%5*/4,!+$%!+-4!

=-%.+M! 1CC/! .%/4J! C/! .-$5-*%! +$%! +-4! =-%.+! D%z=/! S! =/C?! /,! J>=$.C/! +/+! =?.?=*,>+M! 8?!

.%-,)6+/! /+,! 4>=/++?*%/! =?%! C/! =-%.+P! 4-,?FF/4,! J?4+! =/! =?+! .%>=*+P! 4{/+,! .C$+! ?++/Z!

+$AA*+?4,! ?$! %/D?%J! J/! =/! =%-*+/F/4,! +-$J?*4! /4,%/! COW,%/! )$F?*4! /,! $4! =-F.-+?4,!

>,%?4D/%M!E?=/!S!=/C?P! C/!=-%.+!4{/+,!.C$+!=?.?TC/!J/!%/F.C*%!=/%,?*4/+!,z=)/+!/,!+O?56%/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ff!3C!+O?D*,!J/!CO?F>%*=?*4/!(C?$J*?!Q*,=)/CC!N$*!+O/+,!A?*,!D%/AA>!$4!T%?+!T*-4*N$/!/4!:HHfP!J-4,!*C!
/+,! N$/+,*-4! J?4+! =/,! ?%,*=C/! J*+.-4*TC/! /4! C*D4/P! =-4+$C,>! C/! K/$J*! n! F?*! S! =/,,/! ?J%/++/!'!
),,.'ttYYYMC/A*D?%-MA%t+=*/4=/+t:HHqH:HqME30HHHHHHH"^u$4uT%?+u?%,*A*=*/Cu*4,$*,*Au.-$%u?F.
$,/+M),FC!!



! n^!

*F.$*++?4,M! 2-$+! J/5-4+! &! %/F>J*/%! /4! ?==%-*++?4,! C?! A?=$C,>! J$! =-%.+! .?%!

C{*4,/4+*A*=?,*-4! /,! C{?F.C*A*=?,*-4M! 8/! =-%.+! /+,! .%-C-4D>! /,! %/4A-%=>!.?%! C/!Q/J*.-JM! 3C!

./%F/,! $4/! .$*++?4=/! .%-.%/! S! C?! A$+*-4! J/! C?! A/FF/! /,! J/! C?!F?=)*4/P! /,! =O/+,! S! =/!

F-F/4,! CS! N$/! C?! ,/=)4-C-D*/! .%/4J! ,-$,/! +-4! *F.-%,?4=/M! 7?4+! +-4! *4,/%?=,*-4! ?5/=!

COW,%/!)$F?*4P!C?!F?=)*4/!/+,!*4$,*C/P!/,!+?4+!C?!F?=)*4/P!COW,%/!)$F?*4!?$%?*,!*=*!J*+.?%$M!!

!

!

!
!

5.#53"($.#!!

!

"#$%&'(&)*! ./%F/,! J/! %/./4+/%! C?! .%-=%>?,*-4! ?$! %/D?%J! J/+! ,/=)4-C-D*/+M! 8/+!

J*AA>%/4,/+! %/.%>+/4,?,*-4+! J/! C?! .%-=%>?,*-4! J?4+! C/+! A*CF+! J/! +=*/4=/@A*=,*-4! K$+N$OS!

?$K-$%JO)$*! ?5?*/4,! ./%F*+! J/! F-4,%/%! C/! J$?C*+F/! >4-4=>! /4,%/! C?! F?,/%4*,>!

U!4?,$%/CC/!V! /,!F-4+,%$/$+/!/,! C?!F?,/%4*,>! U!,/=)4-C-D*N$/!/,! ?++*+,>/!VP! C?!J/$L*6F/!

+-$+@/4,/4J$/!=-FF/!=$C,$%/CC/!/,!J-4=!+$.>%*/$%/M!(/./4J?4,P!^c!?4+!?.%6+!C/!.%/F*/%!

9:/&,P! C/+!J*+=-$%+!+$%!C?!,/=)4-C-D*/!/,!C?!.%-=%>?,*-4!+/!A-4,!J/!.C$+!/4!.C$+!=C?*%+M!g4!

-..-+/!$4/!5*+*-4!J/!C?!.%-=%>?,*-4!4?,$%/CC/!/,!F-4+,%$/$+/!S!$4/!.%-=%>?,*-4!?++*+,>/!

N$*! +/%?*,! U!T-44/!VM! g4! ./$,! =-F.%/4J%/! =/! .%-.-+! =?%! /4! /AA/,P! C?! F>J/=*4/! /,! C/+!

4-$5/CC/+! ,/=)4-C-D*/+! ./%F/,,/4,! $4/! +>=$%*,>! A?=/! S! $4! .)>4-F64/! N$*! %/+,/!

J?4D/%/$LM! (/./4J?4,P! C/! A*CF! +O*4+=%*,! J?4+! $4/! ,%?J*,*-4! -$! C?! A/FF/! /+,! ,-$K-$%+!

./4+>/!/4!%?..-%,!?5/=!+-4!.-++*TC/!.%-=%>?,*AP!/,!-w!+-4!=-%.+!/,!+?!5*/!+-4,!F*+!/4!K/$!

A?=/!S!=/,,/!>.%/$5/M!8?!J*F/4+*-4!J$!U!=)-*L!V!J/!5-$C-*%!$4!/4A?4,!-$!4-4!4O/+,!K?F?*+!

%?../C>!/,!T/?$=-$.!J/!.%-TC>F?,*N$/+!+-=*?C/+!+-4,!C*>/+!S!=/,!*F./4+>!'!CO?5-%,/F/4,P!

CO-$5/%,$%/!J/!CO?J-.,*-4!?$L!=-$.C/+!J/!FWF/!+/L/!/,!C?!N$/+,*-4!J/+!F6%/+!.-%,/$+/+M!

8-*4!J/!F-*!CO*J>/!J/!5-$C-*%!J*AA>%/4=*/%!.%-=%>?,*-4!/,!=-%.+!A>F*4*4P!KO?AA*%F/!K$+,/!F?!

5-C-4,>!J/!5-$C-*%!./4+/%!C/+!A/FF/+!/4!J/)-%+!J/!C/$%!A-4=,*-4!.%-=%>?,%*=/M!(/C?!./$,!

.?++/%!.?%!$4/!/4,%/.%*+/!J/!J>+?=%?C*+?,*-4!J$!=-%.+!A>F*4*4P!.-$%!$4/!C*T/%,>!J/!=)-*L!

=-4=/%4?4,! C?! .%-=%>?,*-4P! =?%! C/! J/+,*4! .%-=%>?,*A! /+,! ./4+>! S! ,%?5/%+! C/+! A/FF/+!

$4*N$/F/4,M!!

(/! ,%?5?*C! /+,! $4/! >T?$=)/! /4! =-4+*J>%?,*-4! J/!F-4! ?FT*,*-4! J/! %/=)/%=)/! /4!



! nc!

,)6+/! +$%! C/+! ?&,-&#! *')-/&*! /,! C?! +=*/4=/@A*=,*-4M! #O?*F/%?*! >C?%D*%! F-4! =-%.$+! J/!

%/=)/%=)/!J?4+! C/!=?J%/!JO$4/!,)6+/!+$%! C/+! A*CF+!J/!+=*/4=/@A*=,*-4!/,! C?! A?b-4!J-4,! *C+!

F/,,/4,! /4! +=64/! C/+! A/FF/+P! ?A*4! J/! J>,/%F*4/%! +*! C/+! J*+=-$%+! N$*! +-4,! A?*,! +$%! C/+!

*J/4,*,>+!/,!C?!,/=)4-C-D*/!+-4,!,-$K-$%+!C/+!FWF/+M!14!/AA/,P!/+,@=/!N$/!C?!A/FF/P!J?4+!

C/+! A*CF+! J/! +=*/4=/@A*=,*-4P! /+,! ,-$K-$%+! %/45-&>/! S! +?! A-4=,*-4! .%-=%>?,%*=/k! h$/C!

%?..-%,!/4,%/,*/4,@/CC/!?5/=!C/+!4-$5/CC/+!,/=)4-C-D*/+!k!!

!

! !



! nf!

/$/3$.I'+*-$&!
!
_|93(jP! QM!d! 8_eg931P! EM! G"nnnIM! U!a/! C?! =-4,%?=/.,*-4! S! CO/4A?4,/F/4,M! 8O-AA%/!
,/=)4-C-D*N$/!/4!N$/+,*-4!V!*4!N&*!7B(/&#*!-)!?&,#&!4�:f!..!f@"`M!
!
e_(hX1BP! Q@jM!d! e31}1219P! (M! G:H":IM! NQ&%D$>&#%&,'I! ),&! D#B'/S)&! H%B,7/DB'#/7&L!
E%?4=/!'!8?!J>=-$5/%,/M!
!!
e_a32B19P!1M!G"niHIM!NQB%$)#!&,!D:)*M!<?%*+P!E%?4=/!'!EC?FF?%*-4M!
!
e_a32B19P!1M!G:H"HIM!N&!7$,E:/'I!:B!E&%%&!&'!:B!%T#&M!<?%*+P!E%?4=/!'!EC?FF?%*-4M!
!
e1_Xmg39P!7M! G:HH`IM!N&!-&)P/T%&!*&P&!'$%&!F!&'![M!<?%*+!'!0?CC*F?%JM!G-$5%?D/!-%*D*4?C!
.$TC*>!/4!"ncn!+-$+!C/!FWF/!,*,%/IM!
!
e19123P! 8MP! (j_Xm32P! 7MP! #_X2_3BP! _MP! 91m388_9aP!_M! G:HHiIM! 6,'#$-)7'/$,!B)P!+&,-&#!
.')-/&*I!%B,)&:!-&*!H')-&*!*)#!:&!?&,#&L!M#)P&::&*I!M&:?/S)&!'!a/!e-/=[!
!
egX9(319P!Q@jM!G"nnnIM!Z!7$%%&!Z)&&#M!<?%*+P!E%?4=/!'!0?&@[*,+=)@=?F.M!
!
egX9(319P! Q@jM! G:H""IM! Z)&&#! g$,&*!@! /-&,'/'H*I! 7):')#&*! &'! D$:/'/S)&*M! <?%*+P! E%?4=/!'!
_F+,/%J?FM!
!
egX9(319P!Q@jM!G:H":IM!J$%D#&,-#&!:&!EH%/,/*%&M!<?%*+P!E%?4=/!'!Q?L!Q*C-!
!
eX90X3191P!_M!G:H""IM!N&!%B#/B?&!&'!:QB%$)#!&,!8#B,7&M!<?%*+P!E%?4=/!'!8/!7/$*CM!
!
eXB819P!#M!G:HHfIM!4#$)G:&!-B,*!:&!?&,#&M!<?%*+P!E%?4=/!'!8?!J>=-$5/%,/!G-$5%?D/!-%*D*4?C!
.$TC*>!/4!"nnH!+-$+!C/!,*,%/!+&,-&#!4#$)G:&M!2/Y@l-%[P!2l!'!9-$,C/JD/IM!
!
eX9(jP!2M!d!7188319P!0M!G:HHnIM!N&!7/,H%B!B)!D#/*%&!-&*!#BDD$#'*!-&!*&P&M!<?%*+P!E%?4=/!'!
m%*4M!
!
eXB819P!#M!G:HHnIM!J&*!7$#D*!S)/!7$%D'&,'M!<?%*+P!E%?4=/!'!_F+,/%J?F!G-$5%?D/!-%*D*4?C!
.$TC*>!/4!"nn^!+-$+! C/! ,*,%/!M$-/&*!4(B'!<B''&#@!;,!'(&!2/*7)#*/R&!N/%/'*!$E!h.&PhL!2/Y@
l-%[P!2l!'!9-$,C/JD/IM!
!
e9_3agBB3P!9M! G"nn`IM!M&'>&&,!<$,*'&#I!+$-&**&*!B,-!JKG$#?*@!8&%/,/*'!J$,E#$,'B'/$,*!
>/'(!*7/&,7&I!<&-/7/,&!B,-!JKG&#*DB7&P!8-4J-4P!�/J!<%/++!
!
(81Q12BP!EM!G:H""II!<B7(/,&*!-H*/#H&*!@!:B!#&D#H*&,'B'/$,!-)!EH%/,/,!-B,*!:&*!E/:%*!
-QB,/%B'/$,!+($*'!/,!'(&!.(&::!-&!<B%$#)!;*(//M!<?%*+P!E%?4=/!'!8Oj?%F?,,?4!
!
a1!8_X91B37P!BM!G:HHqIM!4(H$#/&!S)&&#!&'!7):')#&*!D$D):B/#&*I!-&!8$)7B):'!i!J#$,&,G&#?!
GQ@jM!e-$%=*/%P!,%?JMI!<?%*+P!E%?4=/!'!8?!J*+.$,/M!G-$5%?D/!-%*D*4?C!.$TC*>!/4!"niq!+-$+!C/!
,*,%/! 4&7(,$:$?/&*! $E! +&,-&#@! 0**BK*! $,! 4(&$#KI! 8/:%I! B,-! 8/7'/$,L! 34J*?4?! '! 34J*?4?!
X4*5/%+*,&!<%/++IM!!
!
ag9832P!1M!G:HH`IM!NB!%B'#/7&!-&!:B!#B7&L!<?%*+P!E%?4=/!'!8?!J>=-$5/%,/!



! n`!

EgX(_X8BP! QM! G"n:`@"nicIM! =/*'$/#&! -&! :B! *&P)B:/'H! GB-F/! "! S! ^IM! <?%*+P! E%?4=/!'!
0?CC*F?%J!
!
0_88_9agP! oMP! 7Q3BjP! (M! #M! G:HHcIM! 9:/&,! >$%B,I! '(&! %BC/,?! $E! N'! 0::&,!
3/D:&KM!(-4,*4$$F!
!
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1C*Z?T/,)!%/D?%J/!J>+-%F?*+!5/%+!C/!T-%J!
D?$=)/P!+-%,*/!J/!=)?F.!J/!a?5*J!.?%!C/!T-%J!
J%-*,M!

5")!

<a1!/4!C>D/%!_<m!�!+$%!C?!F?=)*4/!-w!/+,!

1C*Z?T/,)!'!U!3A!,)/%/!*+!?!
=-4,?D*-4P!Y/!Y/%/!?CC!

/L.-+/JM!V!

a?5*J!'!U!l/+!-A!=-$+/M!V!1M!'!
U!l/+!V!

!

!

!

!

!

e%$*,!J/!C?!=)?�4/!/4C/5>/!�!
+-$AAC/F/4,!JO1C*Z?T/,)!

!

!

!

U!3!$4J/%+,?4J!)-Yx!

!

x!*4?.%-.%*?,/!,)*+!*+!V!�!7-4!
J$!./4J/4,*A!N$*!,-FT/!J?4+!
C/!5/%%/M!

!

!

e%$*,!J$!=-$5/%=C/!+$%!C/!T-=?C!
�!e-=?C!.-+>!+$%!C?!,?TC/M!

\xD*5/4!,)/!=*%=$F+,?4=/+!
T$,!?+!&-$!-%J/%/J!
N$?%?4,*4/]!

!

!

!



! "H:!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

?CC-4D>/!!1C*Z?T/,)M!g4!4/!5-*,!.?+!+?!,W,/M!7$%!
C/!T-%J!J%-*,!a?5*J!F/,!/4!F?%=)/!C?!F?=)*4/M!
8/!+=?44/%!+/!F/,!/4!F?%=)/M!

5")!

<9!+$%!a?5*J!/4!_<m!J/!.%-A*C!+$%!a?5*JM!8>D/%!
,%?5/C*4D!)?$,!T?+!N$*!+$*,!C/!F-$5/F/4,!J/!
a?5*JP!4-$+!F/,,?4,!?$!FWF/!4*5/?$!N$/!
1C*Z?T/,)!=-$=)>!+$%!C/!T-%J!T?+!J/!CO>=%?4M!

5")!

<a1!/4!_<m!�!+$%!1C*Z?T/,)!?CC-4D>/M!a?5*J!
_<m!J/!J-+!+$%!C/!T-%J!D?$=)/M!8/!+=?44/%!
=-$./!!1C*Z?T/,)!/4!J/$LM!

5")!

<91!/4!�!+$%!a?5*JP!?5/=!/4!.%-A-4J/$%!J/!
=)?F.!C/!+=?44/%M!B%6+!C>D/%!,%?5/C*4D!?5?4,M!

5")!

<91!_<m!A?=/!+$%!!1C*Z?T/,)M!

5")!

<91!/4!�!+$%!a?5*JP!?5/=!/4!.%-A-4J/$%!J/!
=)?F.!C/!+=?44/%M!!

5")!

0<!+$%!CO>=%?4!J$!+=?44/%!N$*!F-4,%/!C/!+=?4!
J/!+-4!T?+@5/4,%/M!

5")!

<9!_<m!<%-A*C!+$%!C/+!J/$L!./%+-44?D/+M!_$!
.%/F*/%!.C?4!T-%J!T?+!1C*Z?T/,)P!?$!+/=-4J!
.C?4!a?5*J!./4=)>!N$*!%/D?%J/!$4!>=%?4!)-%+!
=)?F.P!/4!.%-A-4J/$%!J/!=)?F.!$4!?$,%/!
>=%?4M!

3C!+/!%/C65/P!C?!=?F/%?!C/!+$*,!?5/=!$4!
.?4-%?F*N$/!T?+@)?$,!.-$%!+/!A*L/%!+$%!$4!
<91!J/!a?5*J!/4!_m<!^tc!

5")!

Q*+/!4/!F?%=)/!J$!+=?44/%M!

!

aM!U!3,O+!F&!%/+.-4+?T*C*,&!,-!?+[!'!
j?5/!&-$!?4J!J-=,-%!j-CC-Y?&!
)?J!?4&!*4,*F?,/!=-4,?=,!

%/=/4,C&!k!V!

!

!

!

aM!U!7*4=/!&-$!?4J!)/!

!

!

!Y/%/!+-x!=C-+/!V!

!

!

!

!

!

!

!

! aM!U!Q&!F&x!V!

!

!

aM!U!l-$O%/!.%/D4?4,!V!

Q$+*N$/!/L,%?@J*>D>,*N$/!

!

!



! "H^!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

<9!/4!_<m!�!+$%!1C*Z?T/,)P!J-4,!C/!=-%.+!/+,!
=-$.>!S!.?%,*%!J$!5/4,%/!.?%!C/!+=?44/%M!1CC/!
%/D?%J/!a?5*J!/4!)-%+!=)?F.M!8/!+=?44/%!
J*+.?%?�,!.?%!C/!T-%J!D?$=)/!/,!C?*++/!
?..?%?*,%/!C/!5/4,%/!U!A>=-4J>!V!J/!1C*Z?T/,)M!
1CC/!+/!%/C65/!+$*5*,!.?%!C?!=?F>%?!5*?!$4!C>D/%!
,%?5/C*4D!T?+@)?$,M!

5")!

<a1!+$%!1C*Z?T/,)!/4!_<m!J/!J-+P!a?5*J!?$!
+/=-4J!.C?4M!B%?5/C*4D!C?,>%?C!?%%*6%/!J%-*,!
?F.C*A*?4,!C/!�!/,!J>5-*C?4,!.C$+!4/,,/F/4,!
a?5*J!?$!+/=-4J!.C?4M!

5")!

<91!/4!C>D/%!�!+$%!1C*Z?T/,)M!

5")!

<a1!_<m!A?=/!+$%!C/!+=?44/%P!?5/=!1C*Z?T/,)!/4!
_<m!J/!.%-A*C!?++*+/P!%/D?%J?4,!a?5*JM!a?5*J!
J/!J-+!+$%!C/!T-%J!J%-*,M!

5")!

<91!_<m!A?=/!+$%!1C*Z?T/,)M!

5")!

<a1!/4!_<m!�!?5/=!1C*Z?T/,)!J/!J-+!+$%!C/!
T-%J!D?$=)/!/,!a?5*J!!J/!.%-A*C!+$%!C/!T-%J!
J%-*,M!

5")!

9/.%*+/!J$!<91!/4!C>D/%!�!+$%!1C*Z?T/,)M!

5")!

<a1!/4!�P!1C*Z?T/,)!J/!J-+!?$!.%/F*/%!.C?4!/,!
a?5*J!_<m!�!J/!.%-A*C!?$!+/=-4J!.C?4M!14!
.%-A-4J/$%!J/!=)?F.!CO>=%?4M!

5")!

<a1!/4!C>D/%!�!?5/=!1C*Z?T/,)!J/!A?=/!+$%!C?!
D?$=)/!/,!a?5*J!J/!.%-A*C!+$%!C/!T-%J!J%-*,M!

!

!

1M!U!})?,!k!V!

!

!

!

aM!U!E-%!,)/!C--[!-A!,)%//!
F-4,)+!V!

!

!

1M!U!B)?,O+!*F.-++*TC/!V!

!

1M!U!!3!=?4O,!T/!.%/D4?4,!V!aM!
U!a*J!&-$!)?5/!*4,/%=-$%+/!
Y*,)!J-=,-%!j-CC-Y?&!k!V!

1M!U!l/+P!T$,!,)?,!Y?+!-4/!
4*D),!?D-M!B)/%/!*+!4-!TC--J&!
Y?&!3OF!^!F-4,)+!.%/D4?4,!V!

!

aM!U!}/CC!J-=,-%!*,!*+!4-,!
/L?=,C&!?!,%?J*,*-44?C!As,$+!V!

!

1M!!U!3!Y?4,!,-!+//!*,!V!

!

aM!U!a-4O,!,)*4[!,)?,!*,!*+!?!
D--J!*J/?M!V!�!e%$*,!J$!
+=?44/%!N$/!aM!>,/*4JM!

!
!
!
!
!



! "Hc!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

1C*Z?T/,)!J/+=/4J!J/!C?!F?=)*4/M!B%?5/C*4D!
?%%*6%/M!1C*Z?T/,)!5*/4,!$,*C*+/%!C?!F?=)*4/M!
(?F/%?!A*L/!,-$K-$%+!/4!�!F?*+!1C*Z?T/,)!_<m!
J/!.%-A*CM!a?5*J!/4!.%-A-4J/$%!J/!=)?F.!_<m!
.%-A*C!+$%!C/!T-%J!J%-*,!N$*!,-$%4/!CO>=%?4!-$!
?..?%?*++?*,!C/!+=?4M!

5")!

<91!/4!_<m!.%-A*C!+$%!1C*Z?T/,)!C>D6%/F/4,!
T?*++>/!N$*!$,*C*+/!C?!F?=)*4/M!1C*Z?T/,)!+/!
%/C65/!/,!+/!F/,!A?=/!+$*5*/!5*?!$4!,%?5/C*4D!
5/%,*=?C!T?+@)?$,!A*L?4,!$4!<91!_<m!A?=/M!

5")!

<a1!/4!�!?5/=!1C*Z?T/,)!J/!J-+!?$!=/4,%/!J/!
CO>=%?4!/,!a?5*J!_<m!�!A?=/!+$%!C/!T-%J!J%-*,M!

5")!

<91!_<m!A?=/!+$%!1C*Z?T/,)M!X4!C>D/%!,%?5/C*4D!
?%%*6%/!5*/4,!J>5-*C/%!CO>.?$C/!J/!a?5*J!_<m!
J/!J-+!+$%!C/!T-%J!J%-*,M!1C*Z?T/,)!5*/4,!.-+/%!
+/+!F?*4+!+$%!C/+!>.?$C/+!J/!a?5*J!/,!
CO?D%*../M!

5")!

<9!?5/=!1C*Z?T/,)!/4!_<m!�!/!J-+P!?D%*..?4,!
a?5*J!.?%!C/+!>.?$C/+!/4!_<m!�!A?=/M!X4/!
C>D6%/!=-4,%/@.C-4D>/!F-4,%/!a?5*J!.C$+!
D%?4J!N$/!1C*Z?T/,)M!

5")!

<91!_<m!�!+$%!1C*Z?T/,)!?D%*..?4,!C/+!
>.?$C/+!J/!a?5*JP!N$*!/+,!S!F-*,*>!)-%+!=)?F.!
+$%!C/!T-%J!J%-*,M!8>D6%/!.C-4D>/!+$%!
1C*Z?T,/)M!

1C*Z?T/,)!+/!T?*++/!GJ-$C/$%!?,%-=/IM!

5")!

<a1!/4!C>D/%!�!?5/=!1C*Z?T/,)!/4!_m<!J/!J-+!
+/!.C*?4,!J/!J-$C/$%P!a?5*J!_m<!A?=/!C?!%/,*/4,M!
B%?5/C*4D!C?,>%?C!J%-*,/@D?$=)/!=-F./4+>!
?5/=!$4!�!N$*!F-4,%/!C/+!./%+-44?D/+!/4!

!
!
!
!
1M!U!a?5*J!3!Y?4,!,-!+//!*,!V!
aM!U!2-!J-=,-%!V!
1M!3!Y?4,!,-!+//!*,!V!
!
!
!
!
!
!
!
!
1M!U!3!Y?4,!*,!-$,!-A!F/!V!
aM!U!3OF!?AA%?*J!Y/!J-4O,!)?5/!
,)/!./%+-44/C!,-!x!

!
!
!

aM!U!MM./%A-%F!?!.%-=/J$%/!C*[/!
,)?,M!g$%!T/+,!-.,*-4x!V!
1M!U!3!Y?4,!*,!-$,!V!
aM!U!<$,!&-$!T?=[!*4!=%&-+,?+/!
$4,*C!Y/!%/,$%4V!
!
!
!
!
1M!U!a?5*JP!D/,!*,!-$,!-A!F/M!
01B!3B!gXB!gE!Q1M!<C/?+/M!V!�!
(%*!JO1M!!

!
!
!
!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!



! "Hf!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

.%-A-4J/$%!J/!=)?F.!+$%!C/!T-%J!J%-*,M!

5")!

0<!+$%!C?!+/%*4D$/!Ga?5*J!?JF*4*+,%/!$4!
.%-J$*,!S!!1C*Z?T/,)IM!

B%?5/C*4D!5/%,*=?C!T?+@)?$,!4-$+!.C?=/!/4!_<m!
.%-A*C!J/!a?5*JM!

5")!

<a1!/4!C>D6%/!.C-4D>/!/4!�!?5/=!C/+!
./%+-44?D/+!+$%!C/!=-,>!J%-*,!J/!CO>=%?4M!
1C*Z?T/,)!S!D/4-$L!/+,!%/,/4$!.?%!a?5*J!N$*!
5*/4,!C?!.%/4J%/!J?4+!+/+!T%?+!.-$%!C?!
%/F/,,%/!+$%!C/!+=?44/%M!X4!,%?5/C*4D!5/%,*=?C!
T?+@)?$,!?*4+*!N$O$4!C>D/%!.?4-!D?$=)/@J%-*,/!
5*/4,!+$*5%/!C/!F-$5/F/4,M!

5")!

9?==-%J!F-$5/F/4,!

<a1!_m<!A?=/!S!a?5*J!N$*!.-+/!1C*Z?T/,)!+$%!
C/!+=?44/%!+$%!C/!=-,>M!1CC/!+/!%/F/,!+$%!C/!J-+M!

5")!

<91!_<m!A?=/!+$%!a?5*J!?5/=!$4/!C>D6%/!
=-4,%/@.C-4D>/!!

5")!

<9!/4!�!+$%!1C*Z?T/,)!?5/=!C/!T%?+!J/!a?5*J!
+$%!C/!T-%J!J%-*,!GC/!%/+,/!J$!=-%.+!)-%+!
=)?F.I!

5")!

<91!_<m!A?=/!+$%!a?5*J!/4!C>D6%/!=-4,%/!
.C-4D>/M!

(")!

<91!_<m!J/!A?=/!+$%!1C*Z?T/,)P!_$!+/=-4J!.C?4!
C?!C$F*6%/!>TC-$*++?4,/M!1CC/!%/D?%J/!a?5*J!
)-%+!=)?F.M!

5")!

!
aM!U!3,!F$+,!T/!5/%&!.?*4A$CC!V!

!
!
!
!

aM!U!B)/%/M!3!Y*CC!D*5/!&-$!
+-F/,)*4D!V!

!
e%$*,!J/!C?!+/%*4D$/!

!
!
!
!
!
!
!
!

aM!U!B)?,O+!*,!V!
!

!
!
!
!
!
!
!
!
!

aM!U!}/!Y*CC!T/!Y*,)!&-$!
+)-%,C&!,-!.$,!&-$!T?=[!*4,-!

=%&-+,?+/!V!
!
!

aM!U!Q$+,!A//C!C*[/!&-$%!D-J!
?T?4J-44/J!&-$!!

!
!

e>D?*/F/4,+!1M!U!})?,!k!V!
!
aM!U!B-!C--+/!J-=,-%!j-CC-Y?&!
?A,/%!&-$!A?,)/%!J*/J!$4J/%!
+$=)!+*F*C?%!=*%=$F+,?4=/+!V!

!
!
!

aM!U!})?,!Y?+!*,![*CC/J!)*F!k!
!
!
!
!
!
!



! "H`!

!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

(Bb@=HJ=!9!V!

!
)=<FA!CHDBLCHC!l!
$H>B:C=@:!,!*;A>!
<BDCJGK!D@!
*:;<=>?=@A!

!
T!VTm!V9T!

!

!

<91!_<m!A?=/!+$%!a?5*J!/4!C>D6%/!=-4,%/!
.C-4D>/M!

5")!

0%-+!<C?4!+$%!C/!5*+?D/!J/!1C*Z?T/,)!/4!_<m!�!
N$*!%/D?%J/!a?5*J!)-%+!=)?F.M!

5")!

<91!_<m!A?=/!+$%!a?5*J!/4!C>D6%/!=-4,%/!
.C-4D>/M!

5")!

0%-+!<C?4!+$%!C/!5*+?D/!J/!1C*Z?T/,)!/4!_<m!�!
N$*!%/D?%J/!a?5*J!)-%+!=)?F.M!

5")!

<a1!/4!�!?5/=!1C*Z?T/,)!?$!.%/F*/%!.C?4!/,!
a?5*J!?$!+/=-4J!.C?4!_<m!.%-A*CM!

!3C!+-%,!J$!=?J%/!.?%!C/!T-%J!J%-*,M!

5")!

<91!_<m!A?=/!+$%!1C*Z?T/,)M!8?!C$F*6%/!
TC?4=)/!?$!+/=-4J!.C?4!4-$+!>TC-$*/M!1CC/!
+O/4J-%,M!

5")!

<9!+$%!!1C*Z?T/,)!?CC-4D>/!/4!_<m!J/!.%-A*CM!
1CC/!J-%,M!X4/!./%+-44/!/4!)-%+!=)?F.!5*/4,!
,?.-,/%!C/!5*+?D/!J/!1C*Z?T/,)!.?%!C/!T-%J!
D?$=)/M!

5")!

<91!_<m!A?=/!S!CO?D/4,!F>J*=?C/!/4!
+=?.)?4J%*/%M!B%6+!C>D/%!=-4,%/!=)?F.M!g4!
5-*,!C?!F?*4!J/!CO?D/4,!F>J*=?C/!J?4+!C/!%/AC/,!
J/!+-4!F?+N$/M!

5")!

<91!_<m!J/!.%-A*C!+$%!1C*Z?T/,)!?CC-4D>/M!1CC/!

!
!
!
!
!

aM!U!1T-C?!k!V!
!
!
!
!

1M!U!j-Y!J-!&-$![4-Y!,)?,!k!V!
!
!
!
!
!

aM!U!3!Y?,=)/J!&-$%!J%/?FM!V!
!
!
!
!
!
!
!
!
!
!

!
!
!
!
!

9/+.*%?,*-4!J/!.C$+!/4!.C$+!
C/4,/!
!
!
!
!

!
!
7-4!J/!,?.-,/F/4,!+$%!C/!

5*+?D/!
!
!

m-*L!-AA!A>F*4*4/'!U!a-=,-%!
7)?Y!k!V!

!
U!}/O%/!)/%/!,-!.$,!&-$!*4!?4,*!
=-4,?F*4?,*-4!+$*,P!.$,!&-$!
T?=[!*4!=%&-+,?+/!V!
!
!
!



! "Hq!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

J-%,M!

5")!

<1!/4!C>D/%!�!J?4+!C/!C?T-M!_X!.%/F*/%!.C?4!
$4!?D/4,!/4!,/4$/!_<m!J/!.%-A*CM!_$!+/=-4J!
.C?4!1C*Z?T/,)!?CC-4D>/!N$*!J-%,M!14!
.%-A-4J/$%!J/!=)?F.!$4!J/$L*6F/!?D/4,!/4!
,/4$/!N$*!+/!%?..%-=)/!5*D-$%/$+/F/4,!J/!
1C*Z?T/,)M!

5")!

<91!/4!_<m!A?=/!?$!J/$L*6F/!?D/4,!F>J*=?C!
F?+=$C*4M!3C!+O?T?*++/!5/%+!1C*Z?T/,)M!

5")!

<91!_<m!.%-A*C!+$%!1C*Z?T/,)!?CC-4D>/!N$*!+/!
%>5/*CC/!/,!+/!%/,-$%4/!5*5/F/4,M!

5")!

9?==-%J!F-$5/F/4,!!

<C?4!a/F*!14+/FTC/!/4!_<m!�!/,!C>D6%/!
=-4,%/!.C-4D>/!/,!.?4-!D?$=)/@J%-*,/!
F-4,%?4,!1C*Z?T/,)!+/!%/,-$%4?4,!/,!A%?..?4,!
5*-C/FF/4,!CO?D/4,!N$*!/+,!/4!_<m!.%-A*C!+$%!C/!
T-%J!J%-*,M!1CC/!+/!%/,-$%4/M!

5")!

9?==-%J!F-$5/F/4,!

<a1!C>D/%!�!?5/=!?$!.%/F*/%!.C?4!C?!.%/F*6%/!
?D/4,!F>J*=?C/!_<m!J/!J-+P!?$!+/=-4J!.C?4!
1C*Z?T/,)!N$*!+/!%/,-$%4/!.-$%!C?!A%?../%!/,!/4!
.%-A-4J/$%!J/!=)?F.!C/!+/=-4J!?D/4,!N$*!
?==$+/!C/!=-$.M!

5")!

<9!/4!_<m!J/!J-+!+$%!1C*Z?T/,)P!$4/!F?*4!
JO$4!?D/4,!)-%+!=)?F.!C?!%/,*/4,!.?%!C/!=-$.!
/,!C?!F/,!+$%!C?!=C?N$/!+$%!C?!,?TC/M!14,%>/!J/!
=)?F.!J/!CO?D/4,!/4!_<m!�!J/!.%-A*CM!
1C*Z?T/,)!)-%+!=)?F.!F?*+!J-4,!C/+!T%?+!
%/.-$++/!CO?D/4,M!

e%$*,!J/!D?4,!?$!.*4=/F/4,!J/!
C?!./?$!
!
U!a-=,-%!7)?Y!k!V!
!
!
!
!
!
!
!
!
U!7)/!*+!,-,?CC&!J-../JM!
<%/.?%/!)/%M!V!
!
!
!
!
Q$+*N$/!/L,%?@J*>D>,*N$/!
JO?=,*-4!

!
�!
!

e%$*,!F>,?CC*N$/!J$!?$!=)-N$/!
!
!

�!
!

0>F*++/F/4,!
!
�!
!

7/=-4J!T%$*,!F>,?CC*N$/!�!
T%$*,!J/!C?!=-FT*4?*+-4!!

!
!
!
!
!
!
!
!
!
!
!
!

(%*!�!a>T?,,/F/4,!
!
!
!
!
!
!



! "Hi!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

(Bb@=HJ=!Z!V!

)=<FA!CHJ;HH@!,!
$H>=:C=@:!,!J;@K;C:!D@!
*:;<=>?=@AR!

!

!

!

!

!

!

!

!!

5")!

<C?4!%?..%-=)>!+$%!1C*Z?T/,)!_<m!J/!<%-A*C!
N$*!/+,!?CC-4D>!F?*+!%/.-$++/!CO?D/4,!)-%+!
=)?F.M!1CC/!C/!A?*,!T?+=$C/%M!

5")!

<a1!C>D/%!�!?5/=!?$!+/=-4J!.C?4!1C*Z?T/,)!S!
F-*,*>!?CC-4D>/!N$*!%/.-$++/!CO?D/4,!N$*!
,-FT/!/4!.%-A-4J/$%!J/!=)?F.M!7-%,*!J/!
=)?F.!.?%!C/!T-%J!T?+!J/!CO?D/4,!N$*!,-FT/M!
<?4-!J%-*,/@D?$=)/!+$*5?4,!C?!A$*,/!J/!
1C*Z?T/,)M!

5")!

<a1!/4!_<m!A?=/!S!1C*Z?T/,)!N$*!+/!%?..%-=)/!
J/!CO>=%?4M!14!.%-A-4J/$%!J/!=)?F.!C/+!J/$L!
?D/4,+!S!,/%%/!+$%!C/+!T-%J+!D?$=)/!/,!J%-*,M!
1C*Z?T/,)!,-FT/!+$*5*/!.?%!$4!<?4-!5/%,*=?C!
)?$,@T?+!.$*+!+/!%/C65/P!+$*5*/!.?%!$4!.?4-!
T?+@)?$,!/,!+-%,!J$!=)?F.!.?%!C/!T-%J!D?$=)/M!
14!.%-A-4J/$%!J/!=)?F.!C/+!?D/4,+!N$*!+/!
%/C65/4,M!

5")!

9?==-%J!F-$5/F/4,!

<a1!/4!�!?5/=!/4,%>!J/!=)?F.!.?%!C/!A-4J!/4!
=-$%?4,!J/!1C*Z?T/,)M!!

B%?5/C*4D!?%%*6%/!+/F*!=*%=$C?*%/!N$*!.%>=6J/!
1C*Z?T/,)M!1CC/!+O?%%W,/!/,!,*/4,!+-4!5/4,%/M!1CC/!
+/!T?*++/!C>D6%/F/4,!+$*5*/!.?%!$4!<?4-!)?$,@
T?+P!/CC/!?!F?C!.$*+!+/!%/C65/!+$*5*/!.?%!$4!
.?4-!T?+@)?$,!/,!=-4,*4$/M!B%?5/C*4D!?%%*6%/!
+/F*!=*%=$C?*%/!=-4,*4$/!?5/=!C?!.%-D%/++*-4!
J/!!1C*Z?T/,)M!1CC/!?!$4/!+/=-4J/!=-4,%?=,*-4!
/,!+/!T?*++/!N$/CN$/+!*4+,?4,+!+$*5*/!JO$4!.?4-!
)?$,@T?+!/,!+/!%/C65/!+$*5*/!.?%!$4!.?4-!T?+!
)?$,M!1CC/!+/!%/,%-$5/!J>+-%F?*+!/4!_<m!A?=/!
/,!=-$%+!5/%+!C?!=?F>%?M!

5")!

<a1!_<m!A?=/!S!1C*Z?T/,)!N$*!=-$%+!/,!/4,%/!
J?4+!C?!.*6=/!-T+=$%/M!

!
!

0>F*++/F/4,!J/!CO?D/4,!
)-FF/!

!
�!!
!

B-FT>!J/!CO)-FF/!S!,/%%/!
!
!

(%*/!JO?D-4*/!JO1C*Z?T/,)!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!

!e%$*,!-$5/%,$%/!J/!C?!.-%,/!�!
.?+!+$%!C/!+-C!

!
!
!
!
!
!
!
!
!

(%*!J/!J-$C/$%!
!
!
!
!

j?C6,/F/4,!!
!
!
!

<?+!J?4+!C/!=-$C-*%!
!
!

(%*!JO?D-4*!
!

U!B-=!V!+$%!C?!.?%-*!



! "Hn!

!

!

!

!

!

!

!

(Bb@=HJ=!2!V!

)=<FA!CHJ;HH@!,!
$H>B:C=@:!,!KGP;!D@!
*:;<=>=@A!

B%?5/C*4D!?%%*6%/!+/F*!=*%=$C?*%/!.$*+!.?4-!
J%-*,/@D?$=)/!N$*!C?*++/!.?++>!1C*Z?T/,)!J/!
.%-A*C!K$+N$/!_<m!J/!J-+!/4!<C?4!9?..%-=)>!
B?*CC/M!1CC/!-$5%/!$4/!.-%,/M!

8?!.-%,/!+O-$5%/M!B%?5/C*4D!?%%*6%/!,/4J*+!N$/!
1C*Z?T/,)!+O>C-*D4/!/4!=-$%?4,P!,-$K-$%+!/4!
_<m!J/!J-+M!

(?F/%?!A*L/M!

!

(XB!

0%-+!.C?4!+$%!$4!>=%?4!

5")!

<C?4!9?..%-=)>!<-*,%*4/!/4!C>D/%!�!+$%!
1C*Z?T/,)!J/!.%-A*CM!7$%!C/!T-%J!D?$=)/!C?!
F?=)*4/M!

5")!

<a1!/4!_<m!�!+$%!1M!?5/=!$4/!C>D6%/!=-4,%/!
.C-4D>/M!8?!F?=)*4/!-==$./!,-$,!C/!=-,>!
D?$=)/!J/!CO>=%?4M!1C*Z?T/,)!,?./!N$/CN$/!
=)-+/!+$%!CO>=%?4M!

5")!

9/.%*+/!J$!0%-+!<C?4!+$%!CO>=%?4!N$*!?AA*=)/!
U!1%%-%!VM!

5")!

<9B!/4!_<m!�!/,!(-4,%/@.C-4D>/!+$%!
1C*Z?T/,)M!1CC/!+-$AA%/M!

5")!

B%6+!0%-+!<C?4!+$%!$4!T-$,-4!J/!CO>=%?4M!8>D/%!
.?4-!D?$=)/@J%-*,/!N$*!J>5-*C/!C/!+=)>F?!J$!
=-%.+M!

5")!

<91!+$%!1C*Z?T/,)!/4!_<m!.%-A*CP!C?!,W,/!

!
!
!

<?+!%?.*J/+!
!

!
0>F*++/F/4,!JO?D-4*!

!
j?C6,/F/4,+!%?.*J/+!

!
!
!
!

U!e*.!V!
g$5/%,$%/!F>=?4*N$/!J/!C?!

.-%,/!
!

!
<?+!%?.*J/+!

!
e*.+!J/!CO>=%?4!

!
9/+.*%?,*-4!%?.*J/!

!
m-*L!34!)$F?4-RJ/!J/!C?!
F?=)*4/!U!1F/%D/4=&!

.%-=/J$%/!M!<C/?+/!+?&!,)/!
4?,$%/!-A!,)/!*4D/%&!V!

!
1M!U!3!4//J!=/+?%*?4!V!

!
e*.+!

!
!

U!1%%-%M!B)*+!F/J*.-J!*+!
=?C*T%?,/J!A-%!F?C/!.?,*/4,+!

-4C&!V!
!

!
e*.!?*D$!JO/%%/$%!

!
!
!
!
!
!

(-$.!+$%!C?!F?=)*4/!
!
!
!
!
!

e*.!



! ""H!

T?*++>/!N$*!%/D?%J/!CO>=%?4!)-%+!=)?F.!/,!,?./!
N$/CN$/!=)-+/M!

5")!

0%-+!<C?4!+$%!CO>=%?4M!8?!F?*4!J/!1C*Z?T/,)!+$%!
C/!T-%J!J%-*,!,?./!N$/CN$/!=)-+/M!

5")!

9/.%*+/!J$!<91!+$%!1C*Z?T/,)!_<m!.%-A*C!,W,/!
T?*++>/M!

5")!

<a1!_<m!�!+$%!1C*Z?T/,)!/4!C>D6%/!=-4,%/!
.C-4D>/M!1CC/!+-$AA%/!/,!+/!.C*/!J/!J-$C/$%!/4!
)$%C?4,M!

5")!

<1!+$%!C/!C?T-!/4!=?F>%?!A*L/!?5/=!?$!=/4,%/!
1C*Z?T/,)!/4!_<m!.%-A*C!N$*!/+,!.C*>/!J/!
J-$C/$%M!

8?!C$F*6%/!+O?AA?*TC*/P!C?!F?=)*4/!+O?CC$F/!/,!
,-$%4/M!8>D/%!,%?5/C*4D!?5?4,M!1C*Z?T/,)!+/!
J>+)?T*CC/M!

5")!

0%-+!.C?4!+$%!C?!+/%*4D$/M!1C*Z?T/,)!
+O?JF*4*+,%/!$4!.%-J$*,M!

5")!

<91!+$%!1C*Z?T/,)!S!F-*,*>!4$/!/4!_<m!�!C?!
+/%*4D$/!J?4+!C?!T-$=)/M!1CC/!+/!%/C65/!+$*5*/!
.?%!$4!,%?5/C*4D!T?+@)?$,M!14!.%-A-4J/$%!J/!
=)?F.!C?!F?=)*4/!=-4,*4$/!J/!,-$%4/%!/,!
+O-$5%/M!1C*Z?T/,)!C65/!C?!,W,/!5/%+!C/!.C?A-4J!
.$*+!%/,*%/!C?!+/%*4D$/!J/!+?!T-$=)/!/,!%/D?%J/!
+-4!5/4,%/M!8/!F-$5/F/4,!/+,!+$*5*,!.?%!$4!
%?.*J/!,%?5/C*4D!)?$,@T?+M!

5")!

<a1!/4!_<m!A?=/!J>=?J%>!+$%!C?!J%-*,/!J/!
1C*Z?T/,)!/4!C>D6%/!=-4,%/!.C-4D>/M!7$%!C/!=-,>!
D?$=)/!C?!F?=)*4/!/+,!=-F.C6,/F/4,!-$5/%,/M!

!
1M!!U!7$%D/%&M!_TJ-F*4?CM!
</4/,%?,/J!*4K$%*/+!V!

!
!

e%$*,+!>C/=,%-4*N$/+!�!e*.+!
!

1M!U!E-%/*D4!T-J&!V!
!
!

9/+.*%?,*-4!%?.*J/!
!

1M!U!34*,*?,/!V!
!
!
!

e%$*,+!>C/=,%-4*N$/+M!
Q?=)*4/!'!U!7$%D/%&!
.%-=/J$%/!*4*,*?,/J!V!

!
!
!

j$%C/F/4,!J/!J-$C/$%!
!
!

e%$*,!JO-$5/%,$%/!J/!C?!
F?=)*4/!

!
!
!
!
!
!
!

e%$*,!JO*4K/=,*-4!J/!C?!
+/%*4D$/!

!
!
!
!
!

0>F*++/F/4,+!J/!J-$C/$%!
!
�!
!

e%$*,+!J/!C?!F?=)*4/!N$*!
,-$%4/!

!
!
!
!
!

_C?%F/+!J/!C?!F?=)*4/!!



! """!

5")!

<91!_<m!.%-A*C!J/!1C*Z?T/,)!+$%!C/!T-%J!J%-*,M!
1CC/!+-$AA%/M!7/!%/C65/M!1CC/!+/!J*%*D/!5/%+!C?!
F?=)*4/!+$*5*/!.?%!$4!<?4-!J%-*,/@D?$=)/!
.$*+!T?+@)?$,!C-%+N$/!N$O/CC/!D%*F./!J?4+!C?!
F?=)*4/M!_<m!J/!J-+!+$%!1C*Z?T/,)!.$*+!_<m!
J/!A?=/!?5/=!C>D/%!^tcM!1CC/!/+,!*4+,?CC>/!J?4+!
C?!F?=)*4/M!X4!J/F*!=/%=C/!C$*!=-$./!C?!F-*,*>!
J$!=-%.+M!1CC/!,*/4,!C?!+/%*4D$/!J?4+!C?!T-$=)/M!

5")!

<a1!=?F>%?!A*L/!/4!_<m!J/!.%-A*C!+$%!!
1C*Z?T/,)!/,!C?!F?=)*4/!4/!A?*+?4,!.C$+!N$O$4M!
8/+!.-%,/+!+/!%/A/%F/4,M!8?!F?=)*4/!+O*4+,?CC/!
)-%*Z-4,?C/F/4,M!

5")!

<9!�!/4!C>D6%/!.C-4D/%!N$*!4/!J>5-*C/!.?+!C/!
5*+?D/!J/!1C*Z?T/,)M!8?!F?=)*4/!=-4,*4$/!J/!
+O*4+,?CC/%!)-%*Z-4,?C/F/4,!4-$+!C?*++?4,!5-*%!
C/!5*+?D/!J/!1C*Z?T/,)M!!

5")!

<91!_<m!.%-A*C!+$%!1C*Z?T/,)!?CC-4D>/!N$*!
,*/4,!C?!+/%*4D$/!J?4+!+?!T-$=)/!.$*+!C?!%/,*%/M!

!

5")!

0%-+!.C?4!+$%!>=%?4!G.C?A-4J!J/!C?!F?=)*4/I!
/4!=-4,%/!.C-4D>/!�M!8?!F?*4!J/!1C*Z?T/,)!
/4,%/!J?4+!C/!=)?F.!/,!,?./M!

5")!

<9B!_<m!A?=/!+$%!1C*Z?T/,)!J?4+!C?!F?=)*4/P!
C/!5/4,%/!)-%+!=)?F.M!8O>=%?4!+$%!C?!.?%-*!?$!
.%/F*/%!.C?4M!1CC/!,?./!N$/CN$/!=)-+/M!

5")!

(?F>%?!+$TK/=,*5/!/4!=-4,%/!.C-4D>/!N$*!
C?*++/!5-*%!C?!F?=)*4/!J/!CO*4,>%*/$%!/,!C/+!
>C>F/4,+!+/!F/,,%/!S!A-4=,*-44/%M!

!
!
!
!
!
!

a-$C/$%!�!F?=)*4/!�!?C?%F/!
!
!
!
!
!
!
!
!
!
!
!

e%$*,!J/!J>=-F.%/++*-4!�!
D>F*++/F/4,+!�!?C?%F/+!

!
!

e%$*,!+-$%J!J/!C?!F?=)*4/!
!

!
!
!
!
!
!
!
!
!

0>F*++/F/4,+!
!
!
!
!
!
!
!
!
!
!
!
!
!

U!e*.+!V!
!

m-*L!)$F?4-RJ/!J/!C?!
F?=)*4/!

!
!



! "":!

5")!

9/.%*+/!J$!!<9B!_<m!A?=/!+$%!1C*Z?T/,)!J?4+!
C?!F?=)*4/M!8O>=%?4!+$%!C?!.?%-*!?$!.%/F*/%!
.C?4M!1CC/!%/D?%J/!5/%+!+-4!5/4,%/!)-%+!=)?F.M!

5")!

(?F>%?!+$TK/=,*5/P!C/!+=?44/%!%/5*/4,M!

5")!

<9!/4!_<m!�!+$%!!1C*Z?T/,)!?CC-4D>/M!X4!C?+/%!
5/%,!5*/4,!=-$./%!+-4!5/4,%/!?$!=/4,%/M!14,%>/!
J/!=)?F.!.?%!C/!T-%J!)?$,!JO$4!-$,*C!
F>=?4*N$/M!1CC/!%/D?%J!+-4!5/4,%/M!

5")!

<91!_<m!A?=/!+$%!1C*Z?T/,)M!

5")!
!
! !
0%-+!<C?4!/4!�!+$%!C/!5/4,%/!J/!1C*Z?T/,)!N$*!
T-$D/!J/!CO*4,>%*/$%M!
!

5")!
!
(?F!7$TK/=,*5/!F-4,%?4,!CO>=%?4!*4,>%*/$%!
G+$%!C?!.?%-*I!?5/=!C/!+=?4!J$!5/4,%/M!
!

5")!

9/.%*+/!J$!!<9B!_<m!A?=/!+$%!1C*Z?T/,)!J?4+!
C?!F?=)*4/M!8O>=%?4!+$%!C?!.?%-*!?$!.%/F*/%!
.C?4M!1CC/!%/D?%J/!CO>=%?4M!
!
<9!_<m!J/!J-+!+$%!1C*Z?T/,)!?CC-4D>/!/4!
<C-4D>/!F/,!C/!5/4,%/!)-%+!=)?F.M!<?4-!T?+@
)?$,!J>5-*C/!C/!5/4,%/!/,!C/+!*4+,%$F/4,+!
F>=?4*N$/+M!
!

5")!
!
<9!_<m!�!+$%!1C*Z?T/,)M!8O-$,*C!F>=?4*N$/!+$%!
C/!T-%J!J%-*,!T-$D/!5/%+!C/!5/4,%/M!
!

5")!

!
!
!

e%$*,!F>=?4*N$/!
!
!
!
!
!
!

1M!U!01B!3B!gXB!r!(gQ1!
g2!r!<81_71!r!
gj!0ga!rV!

!
!

U!(gQ1!g2!r!V!
!
!

U!<C/?+/!r!V!
!
!
!

e%$*,!F>=?4*N$/!
(%*!
!
!
!
!
!
!
!
!

e%$*,!J/!D%-$*CC/F/4,!
!
!
!

!
!
!
!
!
!

!
!
!
!
!
!

e%$*,!F>=?4*N$/!J$!C?+/%!
!

U!=$*5%/+!V!
!

!



! ""^!

!
(?F!7$TK/=,*5/M!0%-+!.C?4!+$%!C/!5/4,%/!/,!
CO-$,*C!N$*!5*/4,!5/%+/%!$4!.%-J$*,M!8/!5/4,%/!+/!
D-4AC/M!
!

5")!
!
<9!_<m!�!+$%!1C*Z?T/,)M!8O-$,*C!F>=?4*N$/!?$!
.%/F*/%!.C?4!+/!%?..%-=)/!J$!5/4,%/M!
!

5")!
!
<91!/4!<C-4D>/!_<m!A?=/!S!1C*Z?T/,)!?CC-4D>/!
N$*!A/%F/!C/+!&/$LM!
!

5")!

!
0%-+!<C?4!+$%!C/!5/4,%/!/4!�M!8O-$,*C!5*/4,!
-$5%*%!C/!5/4,%/!+$%!,-$,/!C?!C?%D/$%M!!
!

5")!

!
<91!_<m!E?=/!/4!C>D/%!�!+$%!1C*Z?T/,)!N$*!
+-$AA%/M!8/!5/4,%/!/4!)-%+!=)?F.M!
!

5")!
!
<91!_<m!.%-A*C!+$%!1C*Z?T/,)!N$*!?D-4*+/M!
!

5")!
!
<9!_<m!�!+$%!!1C*Z?T/,)!?CC-4D>/M!8/+!-$,*C+!
?$!.%/F*/%!.C?4!5*/44/4,!+/!.C?=/%!J/!=)?N$/!
=-,>!J/!CO-$5/%,$%/!J$!5/4,%/M!
!

5")!
!
(?F!7$TK/=,*5/M!0%-+!.C?4!+$%!C/!5/4,%/!/,!
CO-$,*C!N$*!.>4>,%>!C/!5/4,%/!/,!>=?%,/!
CO-$5/%,$%/M!
!

5")!
!
<9!/4!�!+$%!C/!5/4,%/M!8/+!-$,*C+!>=?%,/4,!J/!
.C$+!/4!.C$+!CO-$5/%,$%/M!
!

5")!
!
0%-+!.C?4!/4!.C-4D>!+$%!5*+?D/!J/!1C*Z?T/,)!
?D-4*+?4,!S!CO/45/%+M!
!

!
!
!
!
!

!
!

e%$*,+!F>=?4*N$/+!
!
!
!

m-*L!)-%+!=)?F.!J/!C?!
F?=)*4/!

!
!
!
!
!
!
!
!
!
!
!

e%$*,!J$!C?+/%!�!j$%C/F/4,!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

7-4+!F>=?4*N$/+!
!
!
!
!
!

7-4!F>=?4*N$/!J/!CO>=?%,/$%!
!
!
!
!
!
!
!



! ""c!

5")!

!
(?F!+$TK/=,*5/M!<9!+$%!C?!.?%-*!/,!CO-$,*C!
D%?../!N$*!J/+=/4JM!
!

5")!

!
<91!_<m!�!+$%!1C*Z?T/,)!N$*!?D-4*+/!/,!+/!
%/C65/!$4!./$M!
!

5")!
!
<9!/4!�!+$%!C/!5/4,%/M!8/+!-$,*C+!>=?%,/4,!
CO-$5/%,$%/M!1CC/!$,*C*+/!C?!+/%*4D$/!/,!
+O?JF*4*+,%/!$4!.%-J$*,R!
!

5")!
!
<91!?5/=!?$!.%/F*/%!.C?4!C?!+/%*4D$/!N$O/CC/!
Cz=)/M!
!

5")!
!
<91!/4!.C-4D>!+$%!5*+?D/!S!CO/45/%+!J/!
1C*Z?T/,)!+O?.?*+?4,M!
!

5")!
!
(?F!+$TK/=,*5/M!<9!+$%!C?!.?%-*!/,!CO-$,*C!
D%?../!N$*!J/+=/4JM!X4!.?4-!)?$,@T?+!C/!+$*,M!
!

5")!
!
<9!/4!�!+$%!C/!5/4,%/M!8/+!-$,*C+!>=?%,/4,!
CO-$5/%,$%/M!8/!D%?..*4!+O*4,%-J$*,!J?4+!C/!
5/4,%/R!
!

5")!
!
0%-+!<C?4!/4!_<m!.%-A*C!+$%!C/!5*+?D/!
?D-4*+?4,R!
!

5")!
!
(?F!7$TK/=,*5/M!0%-+!.C?4!+$%!C/!D%?..*4!N$*!
/L,*%./!=/!N$O1M!?!J?4+!C/!5/4,%/M!
!

5")!

!
<9!/4!_<m!�!+$%!!1C*Z?T/,)!?5/=!?$!.%/F*/%!
.C?4!C/!D%?..*4!N$*!/L,*%./!C/!=-%.+!>,%?4D/%M!

!
!
(%*!
!
!
!
!

7-4!F>=?4*N$/!
!
!
!
!
!
!
!
!
!
!

7-4!J/!C?!+/%*4D$/!
!
!
!
(%*!
!
!
!
!

7-4!F>=?4*N$/!
!
!
!
!
!

j$%C/F/4,+!
!
!
!
!
!
!
!
!
!
!
!
!
!

e%$*,+!F>=?4*N$/+!�!5*+N$/$L!!



! ""f!

!

5")!
(?F!+$TK/=,*5/M!0%-+!.C?4!+$%!C/!=-%.+!
>,%?4D/%M!
!

5")!

!
0%-+!.C?4!+$%!C?!,W,/!J/!1C*Z?T/,)!S!./*4/!
%/C/5>/M!
!

5")!
!
(?F!7$TK/=,*5/M!0%-+!.C?4!+$%!CO-%D?4*+F/!N$*!
+O-$5%/!/,!C?*++/!+O>=)?../%!J$!C*N$*J/M!
!

5")!
!
(?F!7$TK/=,*5/P!/4!C>D6%/!.C-4D>/!?5/=!D%-+!
.C?4!+$%!C/!5/4,%/!-$!C/!C*N$*J/!/+,!,-FT>M!
!

5")!
!
<9!/4!_<m!�!+$%!1C*Z?T/,)!!?5/=!?$!.%/F*/%!
CO-%D?4*+F/!N$*!+/!J>5/C-../M!_$!+/=-4J!.C?4!!
1C*Z?T/,)!N$*!=%*/M!
!

5")!
!
<9!/4!�!+$%!C/!5/4,%/!J/!1C*Z?T/,)P!N$*!/L,*%./!
U!C/!=-%J-4!-FT*C*=?C/!J/!+-4!5/4,%/M!
!

5")!
!
0%-+!.C?4!+$%!CO-%D?4*+F/!/,!?$!+/=-4J!.C?4!
1C*Z?T/,)!N$*!)$%C/!J/!J-$C/$%M!
!

5")!
!
(?F!+$TK/=,*5/M!0%-+!.C?4!/4!=-4,%/!.C-4D>!
+$%!C?!.?%-*!/,!CO>=%?4M!1CC/!,?./!N$/CN$/!=)-+/M!
!

5")!

!
(?F!7$TK/=,*5/M!0%-+!.C?4!+$%!CO-%D?4*+F/!N$*!
+/!J>5/C-../!/,!+O>,/4JM!
!

5")!
!
B%6+!D%-+!.C?4!+$%!$4/!.?%,*/!J/!CO-%D?4*+F/M!
!



! ""`!

5")!

!
0%-+!.C?4!+$%!C/!5*+?D/!J/!1C*Z?T/,)!N$*!+/%,!
C/+!J/4,+M!
!

5")!

!
<9!+$%!C/!5/4,%/!J/!1C*Z?T/,)!/4!�M!8/+!-$,*C+!
F/,,/4,!J/+!?D%?A/+!+$%!CO-$5/%,$%/!
!

5")!
!
0%-+!<C?4!/4!�!+$%!CO-%D?4*+F/!N$*!+/!J>T?,M!
!

5")!
!
0%-+!<C?4!+$%!C?!,W,/!J/!1C*Z?T/,)!?5/=!?$!
.%/F*/%!.C?4P!?$!T-%J!)?$,!J%-*,P!CO-%D?4*+F/!
N$*!T-$D/M!
!

5")!
!
(?F!+$TK/=,*5/M!0%-+!.C?4!/4!=-4,%/!.C-4D>/!
+$%!CO-%D?4*+F/!N$*!+/!J>T?,!?5/=!5*D$/$%M!
!

5")!
!
<a1!/4!_<m!A?=/!+$%!1C*Z?T/,)!?CC-4D>/!J?4+!
C?!F?=)*4/M!_$!J/++$+!JO/CC/!CO-%D?4*+F/!+/!
J>T?,,?4,M!
!

5")!
!
<9B!_<m!.%-A*C!+$%!1C*Z?T/,)!?CC-4D>/M!
8O-%D?4*+F/!/+,!=?=)>!.?%!C?!+,%$=,$%/!J/!C?!
F?=)*4/!F?*+!-4!?./%b-*,!C/+!,/4,?=$C/+!D%z=/!
?$!C>D/%!^tcM!8?!F?=)*4/!T-$D/!.-$%!+/!
%/F/,,%/!/4!.-+*,*-4!5/%,*=?C/M!
!

5")!

!
<a1!_<m!�!+$%!C?!F?=)*4/!N$*!+O-$5%/M!
1C*Z?T/,)!+/!J>T?,!/,!,/4,/!J/!+O/L,*%./%M!
!

5")!
!
<9!_<m!.%-A*C!+$%!1C*Z?T/,)!N$*!DC*++/!5/%+!C/!
T-%J!J%-*,!GC?!F?=)*4/!+/!%/F/,,?4,!/4!
.-+*,*-4!5/%,*=?C/IM!
!

5")!



! ""q!

!
<9!/4!<C-4D>/!_<m!A?=/!S!1C*Z?T/,)!N$*!+-%,!J/!
C?!F?=)*4/!/4!DC*++?4,!.?%!C/!T?+M!8O-%D?4*+F/!
)-%+!=)?F.!+$%!C/!T-%J!)?$,M!
X4!.?4-!D?$=)/@J%-*,/!+$*,!CO/L,*%.?,*-4!J/!
1C*Z?T/,)!!J/!C?!F?=)*4/P!.$*+!$4!.?4-!J%-*,/!
D?$=)/!+$*,!+?!A$*,/M!
!

5")!
!
<9B!/4!_<m!.%-A*C!+$%!1C*Z?T/,)!N$*!,?./!+$%!
CO>=%?4!J/!C?!F?=)*4/M!7$%!C/!T-%J!D?$=)/!C?!
F?=)*4/M!
!

5")!
!
<9!_m<!�!J/!J-+!+$%!1C*Z?T/,)!,?.?4,!N$/CN$/!
=)-+/!+$%!$!>=%?4M!
!

5")!
!
<9B!/4!(-4,%/@.C-4D>/!_<m!�!A?=/!+$%!
1C*Z?T/,)M!1CC/!,?./!N$/CN$/!=)-+/!+$%!CO>=%?4!
)-%+!=)?F.M!
!

5")!
!
<9B!/4!_<m!.%-A*C!+$%!1C*Z?T/,)!N$*!,?./!+$%!
CO>=%?4!J/!C?!F?=)*4/M!7$%!C/!T-%J!D?$=)/!C?!
F?=)*4/M!8?!F?=)*4/!+/!%/A/%F/M!
!

5")!
!
<9!+$%!C?!F?=)*4/!/4!_<m!.%-A*CM!8?!F?=)*4/!
+/!%/A/%F/M!8O-%D?4*+F/!?$!=/4,%/!/+,!=?=)>!
.?%!$4/!.?%,*/!J/!C?!+,%$=,$%/M!a/!C?!A$F>/!
?..?%?�,!J?4+!C?!F?=)*4/M!
!

5")!
!
0%-+!.C?4!+$%!CO-%D?4*+F/!J?4+!C?!F?=)*4/P!
N$*!J*+.?%?�,!+-$+!C?!A$F>/M!

!

5")!
!
<91!/4!_<m!.%-A*C!+$%!!1C*Z?T/,)!N$*!%/D?%J/!
J?4+!C?!F?=)*4/!)-%+!=)?F.M!1CC/!+O?T?*++/!/,!
$4!,%?5/C*4D!j?$,@T?+!C?!+$*,M!
!

5")!
!



! ""i!

!
!

!

<a1!+$%!C?!F?=)*4/!/4!!_<m!�!%/F.C*/!
/4,*6%/F/4,!J/!A$F>/M!
!

5")!
!
<a1!/4!=-4,%/!.C-4D>/!N$*!+$*,!C?!A$*,/!J/!
1C*Z?T/,)!!5*?!$4!.?4-!D?$=)/@J%-*,/M!
!

5")!
!
<a1!?5/=!?$!.%/F*/%!.C?4!C?!F?=)*4/!N$*!
=-$./!CO>=%?4!/4!J/$LM!7$%!C?!.?%,*/!J%-*,/P!/4!
.%-A-4J/$%!J/!=)?F.P!1C*Z?T/,)!/4!_<m!.%-A*C!
%>=$.6%/!$4/!+/%*4D$/M!
!

5")!

!
<a1!+$%!C?!F?=)*4/!/4!!_<m!�!%/F.C*/!
/4,*6%/F/4,!J/!A$F>/M!
!

5")!

!
<9<!/4!_<m!.%-A*C!+$%!1C*Z?T/,)!N$*!%/D?%J/!C?!
F?=)*4/!)-%+!=)?F.!+$%!C/!T-%J!D?$=)/M!
!

5")!
!
<a1!J?4+!C/!C?T-!?5/=!/4!.%-A-4J/$%!J/!
=)?F.!1C*Z?T/,)!N$*!-$5%/!C?!.-%,/!/,!
+O>=)?../M!
!

5")!
!
0%-+!.C?4!+$%!CO-%D?4*+F/!J?4+!C?!F?=)*4/!
/4A$F>/M!

(Bb@=HJ=! /GHD=!$<GE=! /GHD=!A;H!



! ""n!

(Bb@=HJ=!T!V!

!
X;@:!l!$H>B:C=@:!l!
*:;<=>?=@A!

!
TV2SVT^!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

5")!

!
<9B!/4!=-4,%/!K-$%!/4!C>D/%!_<m!�!A?=/!+$%!
CO*4D>4*/$%!N$*!.>46,%/!J?4+!C?!+?CC/M!!
!

5")!

!
<91!/4!C>D/%!�!A?=/!+$%!1C*Z?T/,)!N$*!%/D?%J/!
CO*4D>4*/$%!)-%+!=)?F.M!
!

5")!
!
<a1!/4!C>D6%/!=-4,%/@.C-4D>/!�M!8O*4D>4*/$%!/4!
.%-A-4J/$%!J/!=)?F.!=-$%+!/,!+/!K/,,/!+$%!
1C*Z?T/,)!?$!.%/F*/%!.C?4!J/!J-+M!X4!C>D/%!.?4-!
J%-*,/@D?$=)/!+$*,!CO*4,/%=?,*-4M!
!

5")!
!
<91!/4!_<m!�!+$%!1C*Z?T/,)!N$*!/+,!.C?N$>/!=-4,%/!
C/!F$%!.?%!CO*4D>4*/$%M!
!

5")!

!
0%-+!.C?4!+$%!C/!.?44/?$!J/!=-4,%yC/!J/!C?!.-%,/M!
14,%>/!J/!=)?F.!J/!C?!F?*4!JO1C*Z?T/,)!N$*!,?./!
J/++$+M!
!

5")!
!
(?F/%?!+$TK/=,*5/!G1C*Z?T/,)I!F-4,%?4,!C?!.-%,/!
+O-$5%*%!/,!C?!,/4,?=$C/!5/4*%!=)-../%!CO*4D>4*/$%!
.?%!C/!=-$.M!(/C$*!=*!J-*,!Cz=)/%!1C*Z?T/,)!/,!/+,!
/F.-%,>!5/%+!C?!.-%,/P!*C!+/!J>T?,M!
!

5")!

!
(?F/%?!+$TK/=,*5/!G8O-%D?4*+F/I!4-$+!-AA%?4,!$4!
<91!_<m!A?=/!+$%!CO*4D>4*/$%!N$*!+/!J>T?,!+-$+!
CO/F.%*+/!J/+!,/4,?=$C/+M!
!

5")!
!
<a1!=?F>%?!?$!+-C!J>=?J%>!+$%!C?!J%-*,/P!?5/=!/4!
.%-A-4J/$%!J/!=)?F.!J%-*,!1C*Z?T/,)!N$*!,-FT/P!
=)-.>!.?%!C?!=%>?,$%/P!CO*4D>4*/$%!,-FT?4,!+$%!/CC/M!
!

5")!
!
0%-!.C?4!+$%!C?!TW,/!/4,%?5?4,!CO*4D>4*/$%!!
!

#.$'!

!
<9!=?F>%?!?$!+-C!_<m!.%-A*C!+$%!CO*4D>4*/$%!+/!
A?*+?4,!F/,,%/!?$!+-C!.?%!C?!=%>?,$%/!)-%+!=)?F.!

Q$+*N$/!/L,%?@J*>D>,*N$/!J/!
+$+./4+t?=,*-4!

_C?%F/+!

7-4!J/!C?!.-%,/!N$*!+O-$5%/!
!!
!
!
!
!
!
!

j$%C/F/4,!
!

7-4!J$!.C?=?D/!
!

(%*/!
!
!
!

j$%C/F/4,!U!a31!r!V!
!
!
!
!

U!e*.!V!/,!+-4!JO-$5/%,$%/!J/!C?!
.-%,/!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/!

!
0%-D4/F/4,!J/!CO*4D>4*/$%!

!
!

!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
j$%C/F/4,!J/!J-$C/$%!

JO1C*Z?T/,)!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!
!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

+$%!C/!T-%J!J%-*,M!7-%,*/!J/!=)?F.!J/!CO*4D>4*/$%!
.?%!C/!T-%J!J%-*,P!,*%>!.?%!C?!=%>?,$%/!C?*++?4,!
?..?%?�,%/!1C*Z?T/,)!?$!+/=-4J!.C?4!+-$AA%?4,M!
!

5")!
!
<a1P!=?F/%?!?$!+-CP!1C*Z?T/,)!+O/L,*%.?4,!J$!.-*J+!
J/!CO*4D>4*/$%M!
!

5")!

!
9/.%*+/!J$!<9!=?F>%?!?$!+-C!_<m!.%-A*C!+$%!
CO*4D>4*/$%!+-$C/5>!.?%!C?!=%>?,$%/P!1C*Z?T/,)!S!
F-*,*>!)-%+!=)?F.!+O/L,*%.?4,M!
!

5")!
!
<a1P!=?F>%?!?$!+-C!/4!C>D/%!�M!7$%!C/!T-%J!J%-*,!
CO*4D>4*/$%!+/!J>T?,!?5/=!C?!=%>?,$%/M!?$!=/4,%/!
1C*Z?T/,)!+O>C-*D4?4,M!
!

5")!
!
<a1!=?F/%?!?$!+-C!_<m!.%-A*C!+$%!CO*4D>4*/$%M!8?!
=%>?,$%/!/4!)-%+!=)?F.!+$%!C/!T-%J!J%-*,M!1C*Z?T/,)!
+O/4A$*,!.?%!C/!T-%J!D?$=)/M!
!

0.#6"!+"!#.$'!

!
<9!/4!C>D/%!�!.%-A*CP!CO*4D>4*/$%!+/!J>T?,M!8?!
=%>?,$%/!/+,!)-%+!=)?F.!+$%!C/!T-%J!J%-*,M!
!

5")!
!
<9!_<m!A?=/!+$%!1C*Z?T/,)!!N$*!%>=$.6%/!$4!=?+N$/!
?$!.%/F*/%!.C?4M!7-%,*/!J/!=)?F.!.?%!C/!T-%J!J%-*,M!
!

5")!
!
<a1!/4!�!?5/=!1C*Z?T/,)!_<m!.%-A*C!N$*!=-$%P!
+$*5*/!.?%!$4!.?4-!D?$=)/@J%-*,/!5/%+!C?!.-%,/M!
!
!

5")!

!
<a1!/4!C>D/%!_<m!.%-A*C!+$%!C?!.-%,/!N$*!+O-$5%/!/,!
1C*Z?T/,)!N$*!+O/4A$*,M!1CC/!/+,!+$*5*/!.?%!$4!.?4-!
D?$=)/@J%-*,/!N$*!+$*,!+?!A$*,/M!
!

5")!
!
<a1!_<m!.%-A*C!+$%!CO*4D>4*/$%!+/!J>T?,,?4,!?5/=!C?!
=%>?,$%/M!
!

5")!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

0%-D4/F/4,+!J/!CO*4D>4*/$%!
!
!

(%*+!JO1C*Z?T/,)!
!
!
!

0%-D4/F/4,+!/,!=%*+!
!
!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!
(%*+!JO1C*Z?T/,)!

!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!
(%*+!JO1C*Z?T/,)!

!
!
!
!

0%-D4/F/4,!J/!CO*4D>4*/$%!
!
!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!
!

Q$+*N$/!/L,%?@J*>D>,*N$/!
+$+./4+t?=,*-4!

!
!
!
!
!

e%$*,!-$5/%,$%/!J/!C?!.-%,/!
!
!
!
!

0>F*++/F/4,!JO1C*Z?T/,)!
!
!
!
!
!
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!

!

!

(Bb@=HJ=!9!V!

!
X;@:!l!=_>B:C=@:!,!*KGHQ>=!

!
T!V!2m!V!1T!

!

!

(Bb@=HJ=!Z!V!

!
X;@:!l!$H>B:C=@:!l!
*:;<=>?=@A!

!
T!V!2m!V!1^!

!

!

!

!

!

!

<9!+$%!CO*4D>4*/$%P!C/!)?$,!J/!C?!,W,/!/4!)-%+!
=)?F.M!3C!+/!J>T?,M!
!

5")!
!
(?F>%?!+$TK/=,*5/P!D%-+!.C?4!_<m!A?=/!+$%!C?!
=%>?,$%/!?5/=!J/+!J/4,+M!g$5/%,$%/!/,!
%?..%-=)/F/4,M!
!

5")!

!
<9!_<m!�!A?=/!+$%!CO*4D>4*/$%!N$*!%/D?%J/!U!C?!
T-$=)/!J/4,/C>/!V!J/!C?!=%>?,$%/M!aO?$,%/+!
,/4,?=$C/+!5/4?4,!J/!C?!T-$=)/!,/4,/4,!J/!
+O?D%*../%!S!+-4!5*+?D/M!
!

5")!
!
<a1!=?F/%?!?$!+-C!/4!C>D6%/!=-4,%/@.C-4D>/!+$%!C/!
T-%J!J%-*,M!8O*4D>4*/$%!+/!J>T?,M!
!

5")!
!
<a1!_<m!.%-A*C!+$%!CO*4D>4*/$%!N$*!+/!J>T?,P!
?..?%*,*-4!.?%!C/!T-%J!J%-*,!J/!C?!U!,W,/!V!J/!C?!
=%>?,$%/!
!

5")!

!
<a1!/4!_<m!�!+$%!/C!=-$C-*%P!1C*Z?T/,)!+/!J*%*D/!
5/%+!C?!.-%,/M!
!

5")!
!
<aB!C>D/%!�!+$%!1C*Z?T/,)!N$*!+/!%/,-$%4/!/,!
%/D?%J/!5/%+!C?!=?F>%?M!<$*+!+?$,/M!
!
!

5")!

!
!
<1!/4!(-4,%/!.C-4D>/P!F-4,%?4,!1C*Z?T/,)!+?$,?4,!
J$!5?*++/?$M!8/!+?$,!/+,!+$*5*,!.?%!$4!.?4-!)?$,@
T?+M!
!

5")!

!
<91!+$%!1C*Z?T/,)!?$!+-CP!N$*!%-$C/!.$*+!+,-.M!
!
!

5")!

!
<9!_<m!.%-A*C!+$%!CO*4D>4*/$%!N$*!%/D?%J/!C?!T-$=)/!
)-%+!=)?F.!+$%!/C!T-%J!J%-*,M!
!

0%-D4/F/4,!J/!CO*4D>4*/$%!
e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!
!
!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!
!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!
!
!
!
!
!
!
!

e%$*,!J/!C?!.-%,/!N$*!+O-$5%/!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
(%*!JO1C*Z?T/,)!
!
!
!
!
!
!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

5")!

!
<a1!/4!=-4,%/@.C-4D>/!_<m!A?=/!?5/=!$4!C>D/%!�!
+$%!CO*4D>4*/$%!A?=/!S!C?!T-$=)/!N$*!+/!%?..%-=)/!
J/!C$*M!
!

5")!
!
0%-+!.C?4!+$%!C?!T-$=)/!J/!C?!=%>?,$%/P!C?!
U!Fz=)-*%/!V!+O-$5%/P!/,!J/+!,/4,?=$C/+!+-%,/4,M!
!

5")!
!
<91!_<m!�!A?=/!+$%!CO*4D>4*/$%P!C/+!,/4,?=$C/+!+/!
%?..%-=)/4,!J/!+-4!5*+?D/!.$*+!CO/4,%?5/4,M!
!

5")!

!
0%-+!.C?4!+$%!C?!T-$=)/!J/!C?!=%>?,$%/!N$*!+O-$5%/M!
X4/!J/%4*6%/!,/4,?=$C/!/4!+-%,M!
!

5")!
!
<a9!_<m!A?=/!S!CO*4D>4*/$%!J-4,!C?!J/%4*6%/!
,/4,?=$C/!+O*4+6%/!J?4+!C?!T-$=)/M!
!

5")!
!
<9!_<m!.%-A*C!+$%!CO*4D>4*/$%!/,!C?!=%>?,$%/M!X4/!
,/4,?=$C/!C*/!C/+!J/$L!./%+-44?D/!T-$=)/!S!T-$=)/M!
!

5")!
!
<1!=?F>%?!?$!+-C!/4!C>D6%/!=-4,%/@.C-4D>/!�M!
8O*4D>4*/$%!J/!J-+!+/!A?*,!.-+>!+$%!C/!+-C!.?%!C?!
=%>?,$%/!+$*5*/!.?%!$4!.?4-!)?$,@T?+!C/!+$*,M!8?!
=%>?,$%/!%/=-$5%/!/4,*6%/F/4,!CO*4D>4*/$%M!
!

5")!
!
<9!_<m!A?=/!/4!C>D/%!J>=?J%?D/!+$%!C?!J%-*,/!+$%!C?!
=%>?,$%/!%/=-$5%?4,!*4,>D%?C/F/4,!CO*4D>4*/$%M!
!

5")!
!
<a1!/4!C>D/%!�P!=?F>%?!?$!+-CP!C?!=%>?,$%/!
%/=-$5%/!/4,*6%/F/4,!CO*4D>4*/$%M!

!
!
!
!
!
!
!

!
0%-D4/F/4,!J/!CO*4D>4*/$%!�!
e%$*,!*4J>A*4*++?TC/!J/!C?!
=%>?,$%/!
!
!
!
!
!
!
!
!
!

e%$*,!*4J>A*4*++?TC/!J/!C?!
=%>?,$%/!

!
!
0%-D4/F/4,!J/!CO*4D>4*/$%!�!
e%$*,!*4J>A*4*++?TC/!J/!C?!
=%>?,$%/!
!
!
!
!
!

e%$*,!*4J>A*4*++?TC/!J/!C?!
=%>?,$%/!

!
!
!
!
!
!

e%$*,!*4J>A*4*++?TC/!J/!C?!
=%>?,$%/!

!
!
!
!
!
!

8?!F$+*N$/!/L,%?@J*>D>,*N$/!
J*F*4$/P!+/!=?CF/M!

!
e%$*,!*4J>A*4*++?TC/!J/!C?!

=%>?,$%/!
!
!
!
!

e%$*,!J/!+$++*-4+!



! ":^!

!

!
!
!
!

e%$*,!J/!+$++*-4+!
!

E*4!J/!C?!F$+*N$/!1L,%?@
J*>D>,*N$/!

!

(Bb@=HJ=! /GHD=!$<GE=! /GHD=!A;H!

(Bb@=HJ=!LCHGK=!V!

!
X;@:!l!$H>B:C=@:!l!
*:;<=>?=@A!

!
TV!^9!V!Tm!

!

!

!

!

!

!

!

!

!

!

!

!

!

."%&')"'&!+"!#.$'!

!
B%?5/C*4D!?%%*6%/P!=?F>%?!/4!.C-4D>/!J>5-*C?4,!C/!
=-%.+!*4/%,/!J/!CO*4D>4*/$%M!!
(-F.$C+-4+!J$!=-%.+M!
!

#.$'!

!
0%-+!<C?4!/4!_<m!.%-A*C!+$%!C/!,-%+/!J/!CO*4D>4*/$%M!
Q-$5/F/4,+!J?4+!C/!,-%+/M!1L.C-+*-4!J/!C?!=?=)/%!
,)-%?=*N$/P!$4!/+.6=/!JO?*C/%-4!,%?4+./%=/!C/!,-%+/!
J/.$*+!CO*4,>%*/$%!/,!CO*4=*+/!J?4+!,-$,/!C?!C-4D$/$%M!
!

#.$'!
!
<a1!/4!C>D6%/!.C-4D>/!+$%!C/!=-%.+M!a$!+?4D!K?*CC*,!
J$!=-%.+!
!

#.$'!
!
0%-+!.C?4!+$%!C/!,)-%?L!J/!CO*4D>4*/$%M!X4/!=%>?,$%/!
/4!+-%,M!
!

#.$'!

!
0%-+!.C?4!+$%!CO-%D?4*+F/!?$!+-C!N$*!+O/+,!/L,%?*,!J$!
=-%.+!
!

#.$'!
!
(?F/%?!+$TK/=,*5/!G1C*Z?T/,)I!F-4,%?4,!C?!.-%,/!
+O-$5%*%!/,!C?!,/4,?=$C/!5/4*%!=)-../%!CO*4D>4*/$%!
.?%!C/!=-$.M!(/C$*!=*!J-*,!Cz=)/%!1C*Z?T/,)!/,!/+,!
/F.-%,>!5/%+!C?!.-%,/P!*C!+/!J>T?,M!

Q$+*N$/!/L,%?@J*>D>,*N$/!
U!8-$%J!V!

!
!

(%?N$/F/4,+!
!
!
!
!

e%$*,+!J/!F-$5/F/4,!S!
CO*4,>%*/$%!J$!=-%.+!

!
e%$*,!J/!CO*4=*+*-4!

!
!
!

!
e%$*,!J$!+?4D!N$*!K?*CC*,!/,!J/+!-+!

N$*!+/!=-$./4,t=?++/4,!
!
!

a>=)*%$%/P!=?++/F/4,!JO-+x!
!
!
!
!

Q$+*N$/!/L,%?@J*>D>,*N$/!,%6+!
+$T,*C/!

!
!
!

e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/!

!
0%-D4/F/4,!J/!CO*4D>4*/$%!

!
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#.$'!

!
<9!/4!.C-4D>/!+$%!C/+!J/$L!=-%.+!G*4D>4*/$%!�!
=%>?,$%/!D*+?4,!+$%!C/!+-CIM!!
!

#.$'!
!
B0<!+$%!C?!.?,/!GF?*4I!J/!C?!=%>?,$%/!N$*!T-$D/M!
!

#.$'!
!
<9!/4!C>D6%/!.C-4D>/!_<m!.%-A*C!+$%!C/+!J/$L!=-%.+!
D*+?4,+!?$!+-CM!8/+!J/$L!=-%.+!.?%?CC6C/+M!8?!
=%>?,$%/!5/4,%/!?$!+-C!+/!%/C65/M!
!

#.$'!

!
<C-4D>/!/4!D%-+!.C?4!+$%!C?!=%>?,$%/!N$*!+/!%/C65/M!

#.$'!

!
<9!/4!C>D6%/!.C-4D>/!_<m!.%-A*C!+$%!C?!=%>?,$%/!N$*!
+/!%/C65/M!
!

#.$'!

!
<C-4D>/!/4!D%-+!.C?4!+$%!C?!=%>?,$%/!N$*!+/!F/,!
J/T-$,M!
!

#.$'!
!
<9!/4!C>D6%/!.C-4D>/!_<m!.%-A*C!+$%!C?!=%>?,$%/!
J/T-$,M!
!

#.$'!
!
<9<!_<m!A?=/!?5/=!C>D/%!�!+$%!C?!=%>?,$%/!N$*!
-$5%/!C?!T-$=)/P!+/!,-$%4/!J/!.%-A*CM!X4/!+/=-4J/!
T-$=)/!+-%,!J/!C?!.%/F*6%/M!
!

#.$'!

!
0>4>%*N$/!J/!A*4M!

!
!

!
e%$*,+!J/!C?!=%>?,$%/!
*4J>A*4*++?TC/+!

!
!

7-4!F-$5/F/4,!F?*4!.?,/!
=%>?,$%/!+$%!C/!+-C!)$F*J/!

!
!
!
!
!
!

7-4!F-$5/F/4,P!DC*++/F/4,!+$%!
C/!+-C!)$F*J/!

!
!
!
!

</,*,!D%-D4/F/4,!J/!C?!=%>?,$%/!
!
!
!

8?!=%>?,$%/!,-$++/!
!
!
!
!
!
!
!

0%-D4/F/4,!J/!C?!=%>?,$%/!
!
!
!
!
!
!
!
!

j$%C/F/4,!J/!C?!=%>?,$%/!
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!"#$%&'()('#!!"#$%&'()*+")*"$,)-*.'/*%01"23"/0.45"6*.'17)."!

!

!
(?.,$%/!JO>=%?4!"#$%&'(&)*I!"!':H!':HP!:H":!!

!
(?.,$%/!JO>=%?4P!B*4?!_C/L?4J/%!�!a?4*/C!e?L,/%P!5*J>-!J*+.-4*TC/!/4!C*D4/!S!=/,,/!
?J%/++/!'!),,.'ttYYYM)-Y*,+)-$CJ)?5//4J/JM=-Ft!!
!
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!
!

!
!

3F?D/!J*+.-4*TC/!/4!C*D4/!S!CO?J%/++/!'!YYYMZ?4&T?-MY-%J.%/++MA%!?$,/$%!*4=-44$M!
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