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%-(&,)9!A2<5!(!*$&<,7-%6!,;-)&!2;!'5-!;,&&$=$3$'6!'5('!$)'%$)&$<!',!.()6!1,%4&!$)!

;%(<'$<(3!,%!'%()&+,%.('$7-!;5$3,&,;56!(%-!<,.;,)-)'&!,+!=,'5!+($'5!()*!%-(&,)9!

0)!'5-&-!<(&-&/!1,%4&!'5('!5-3;!2&!',!%(*$<(336!%-!-)7$&$,)!,2%!1,%3*!()*!

,2%&-37-&!()*!'5-%-=6!(<'$7-36!(++-<'!<5()?-!$)!'5-!1(6!1-!3-(*!,2%!3$7-&!('!'5-!



! g!

;%(<'$<(3!3-7-3!%-`2$%-!(!;%2*-)'!<,.=$)('$,)!,+!+($'5!()*!%-(&,)9!0)!(**$'$,)!',!

&5,1$)?!'5('!'5$&!$&!'5-!<(&-/!'5-!'5-&$&!(3&,!(''-.;'&!',!&5,1!156!'5$&!&5,23*!=-!

&,9!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!
.
.
.
.



! NS!

350=,(>.I@.J%(-.K06,5.L'0E.0.D%'(.6$.M=6$%N0;-.4,56"-7.
.
.

>5-!4,56"-!-;$',.$K-&!'5-!;%,B-<'!,+!'%()&+,%.('$7-!;5$3,&,;569!>,!

(<5$-7-!$'&!?,(3!,+!;%-&-)'$)?!(!.-'5,*!,+!3$=-%('$,)/!$'!;3(<-&!(33!$'&!'%2&'!$)!

%-(&,)!()*!%('$,)(3$'69!I.23('$)?!I2<3$*R&!&'63-/!A;$),K(!1%$'-&!4,56"-.$)!'5-!

?-,.-'%$<!.-'5,*9!A'(%'$)?!1$'5!*-+$)$'$,)&/!+,33,1-*!=6!([$,.&!()*!

;%,;,&$'$,)&/!'5-!4,56"-.(''-.;'&!',!2)7-$3!'5-!.6&'-%$-&!,+!'5-!2)$7-%&-!'5%,2?5!

(!%$?,%,2&!3,?$<(3!()(36&$&!,+!'5-!1,%3*!()*!2&9!Z,1-7-%/!(3'5,2?5!$'!.$?5'!

(;;-(%!'5('!4,56"-.$&!=(&-*!&,3-36!,)!%-(&,)/!0!&5(33!=%$)?!',!3$?5'!'5-!7$'(3!6-'!

$.;3$<$'!%,3-!'5('!+($'5!;3(6&!$)!4,56"-_.&2=&-`2-)'36/!0!1$33!-[(.$)-!()*!()(36K-!

'5-!$.;3$<('$,)&!,+!'5$&!+,%!'5-!-)*-(7,%!,+!;5$3,&,;56!(&!(!1(6!,+!3$+-9!

>,!5-3;!.-!(<<,.;3$&5!'5$&!-)*/!0!1$33!+$%&'!&<%2'$)$K-!'5-!-&&-)'$(3!

<5(%(<'-%$&'$<&!,+!*-+$)$'$,)&!1$'5$)!4,56"-.()*!(''-.;'!',!+$?2%-!,2'!15('!'5-6!

(%-!23'$.('-36!?%,2)*-*!$)9!A-<,)*/!=6!*%(1$)?!,)!c$<5(-3!Q-33(!D,<<(R&!%-<-)'!

1,%4/!0!1$33!%-7-(3!'5-!+2)*(.-)'(3!%,3-!'5('!'5-!8%$)<$;3-!,+!A2++$<$-)'!D-(&,)!

C8ADF!;3(6&!$)!4,56"-.()*!'5-)!-[(.$)-!'5-!\-[;3$<(=$3$'6!(%?2.-)'^!*-+-)&-!,+!

'5-!8AD9!T6!.(4$)?!(!<(&-!(?($)&'!Q-33(!D,<<(R&!\-[;3$<(=$3$'6!(%?2.-)'/^!()*!

1$'5!.6!()(36&$&!,+!A;$),K(R&!*-+$)$'$,)&!$)!5()*/!0!1$33!=%$)?!',!3$?5'!'5-!3-(;!,+!

+($'5!'5('!$&!$)5-%-)'!$)!4,56"-9!0!1$33!'5-)!;%,<--*!',!-[(.$)-!'5-!<,)&-`2-)<-&!

,+!'5$&!*$&<,7-%6!',!*-'-%.$)-!15-'5-%!'5-!;%-&-)<-!,+!+($'5!2)*-%.$)-&!

A;$),K(R&!;%,B-<'!$)!4,56"-G.0)!'5$&!$)`2$%6/!0!1$33!;(%'$<23(%36!+,<2&!,)!'5-!&;3$'!

=-'1--)!'5-,%-'$<(3!()*!;%(<'$<(3!B2&'$+$<('$,)&!1$'5!%-?(%*!',!<,..$'.-)'&!'5('!

'%()&+,%.('$7-!;5$3,&,;56!)-<-&&(%$36!*-.()*&!C$)!,%*-%!',!<5()?-!,2%!<2%%-)'!



! NN!

&'('-!,+!-[$&'-)<-F9!h3'$.('-36/!'5-!?,(3!,+!'5$&!<5(;'-%!$&!),'!',!*$&<,7-%!

&,.-'5$)?!(=,2'!A;$),K(!;(%'$<23(%36/!=2'!',!*-37-!$)',!'5-!%,3-!,+!%-(&,)!()*!

+($'5!$)!'5-!%-(3.!,+!;5$3,&,;56!(&!(!1(6!,+!3$+-9!!>5-!<5(;'-%!1$33!'52&!<,)<32*-!

1$'5!()!()(36&$&!,+!'5-!)('2%-!,+!'5-!3-(;!,+!+($'5!'5('!4,56"-.%-`2$%-&!()*!'5$&!1$33!

5-3;!2&!=-''-%!2)*-%&'()*!'5-!%-3('$,)&5$;!(.,)?!%-(&,)/!+($'5!()*/!

'%()&+,%.('$7-!;5$3,&,;569!

!

09!T(&$&!,+!A;$),K(R&!Q-+$)$'$,)&!

Q-+$)$'$,)&!(%-!),'!,)36!'5-!+2)*(.-)'(3!&'(%'$)?!;,$)'!,+!A;$),K(R&!

&6&'-./!&2<5!'5('!1$'5,2'!'5-.!'5-%-!1,23*!=-!),!;%,;,&$'$,)&!,%!

*-.,)&'%('$,)&!,+!;%,;,&$'$,)&/!=2'!'5-6!(3&,!&-%7-!(&!(!*6)(.$<!.-*$2.!'5('!

(33,1&!4,56"-.',!2)+,3*!&.,,'5369!>52&/!*-+$)$'$,)&!(%-!'5-!<%2<$(3!=(&$&!,+!

A;$),K(R&!&6&'-.!()*!'5-6!;%,7$*-!'5-!3,?$<(3!-)-%?6!'5('!4--;&!$'!*-7-3,;$)?9!

>5-!`2-&'$,)!$&/!5,1!*,-&!A;$),K(!&--.'5-&-!*-+$)$'$,)&a!

Q-+$)$'$,)&!<()!=-!-$'5-%!\),.$)(3^!,%!\%-(3^9!Q-+$)$'$,)&!(%-!),.$)(3!

15-)!'5-6!(%-!;2%-36!&'$;23('$7-/!'5('!$&/!15-)!'5-6!(&&$?)!(!.-()$)?!',!

&,.-'5$)?!&;-<$+$<!1$'5$)!(!;(%'$<23(%!<,)7-)'$,)!,%!&6&'-.9!I[(.;3-&!,+!&2<5!

*-+$)$'$,)&!(%-!'5-!*-+$)$'$,)&!,+!'-<5)$<(3!'-%.&!1$'5$)!(!;(%'$<23(%!&6&'-.9!#,%!

$)&'()<-/!'5-!*-+$)$'$,)!,+!(!;,$)'!1$'5$)!I2<3$*R&!?-,.-'%6!$&!(!),.$)(3!

*-+$)$'$,)9!E,1/!(&!3,)?!(&!'5-!'-%.!*-+$)-*!$&!2&-*!<,)&$&'-)'36!1$'5!%-?(%*!',!

$'&!*-&$?)-*!%,3-/!$'!$&!(!7(3$*!&'$;23('$7-!*-+$)$'$,)!1$'5$)!'5('!&6&'-.9!Z,1-7-%/!

'5$&!.-()&!'5('!),.$)(3!*-+$)$'$,)&!<()!=-!(=&,32'-36!(%=$'%(%69!W)!'5-!,'5-%!

5()*/!(!*-+$)$'$,)!.(6!(''-.;'!',!*-&<%$=-!'5-!1(6!(!'5$)?!\%-(336!$&/^!()*!$)!



! N"!

*,$)?!&,!=-(%!(!'%2'5]7(32-_!&2<5!(!*-+$)$'$,)!$&!(!>(0'!*-+$)$'$,)9!#,%!-[(.;3-/!(!

%-(3!*-+$)$'$,)!,+!\*,?^!1$33!=-!'%2-!,)36!$+!$'!(<<2%('-36!<(;'2%-&!15('!(!*,?!

%-(336!$&9!>52&/!\%-(3^!*-+$)$'$,)&!(''-.;'!',!(<'2(336!;,%'%(6!'5$)?&!(&!,=B-<'$7-!

-)'$'$-&!'5('!5(7-!(!%-(3$'6!$)*-;-)*-)'!,+!'5-!*-+$)$'$,)9!I7-)!'5$)?&!'5('!*,!),'!

(<'2(336!-[$&'/!&2<5!(&!2)$<,%)&/!5(7-!%-(3!*-+$)$'$,)&/!$9-9!'5-!*-+$)$'$,)!(''-.;'&!

',!(<<2%('-36!<,)7-6!15('!(!2)$<,%)!6-F.()*!15('!$'!$&!$&!),'!*-;-)*-)'!,)!'5-!

*-+$)$'$,)9!

:5$<5!<('-?,%6!*,!'5-!*-+$)$'$,)&!$)!4,56"-!+(33!$)',a!:5-)!A;$),K(!

*-+$)-&!if,*R!,%!i#%--*,.R!,%!()6!,+!5$&!,'5-%!'-%.&/!$&!5-!'%6$)?!',!;%-&-)'!2&!

1$'5!15('!if,*R!,%!i#%--*,.R!(<'2(336!'%236!$&/!,%/!%('5-%/!*,-&!5-!1()'!2&!',!'(4-!

5$&!*-+$)$'$,)&!(&!),.$)(3/!()*/!(&!&2<5/!.-%-36!&-%7-!(!&'$;23('-*!%,3-!+,%!'5-!

&(4-!,+!5$&!?%-('-%!(%?2.-)'a!

W)!'5-!&2%+(<-/!$'!.$?5'!(;;-(%!(&!$+!A;$),K(R&!*-+$)$'$,)&!+(33!$)',!'5-!

),.$)(3!<('-?,%6_!(+'-%!(33/!.,&'!,+!'5-.!5(7-!'5-!&'%2<'2%-!\T6!O/!0!

2)*-%&'()*j/^b!()*!.()6!,+!'5-.!C&2<5!(&!\(''%$=2'-^!()*!\.,*-^F!(%-!5$?536!

'-<5)$<(3!()*!&--.!*-&$?)-*!,)36!',!1,%4!1$'5$)!5$&!&6&'-.9!Z,1-7-%/!2;,)!

'(4$)?!(!*--;-%!3,,4/!'5-!*-+$)$'$,)&!$)!4,56"-!*,!),'!&--.!',!=-!&$.;3-!

&'$;23('$7-!*-+$)$'$,)&!'5('!.$?5'!),'!)-<-&&(%$36!=-!'%2-/!.-%-36!$)!;3(<-!&,!'5('!

4,56"-.<()!2)+,3*!-++,%'3-&&36_!%('5-%/!(&!E(*3-%!;2'&!$'/!A;$),K(!\&--&!4,56"-!(&!

3(6$)?!,2'!'5-!'%2'59^V!>5-!*-+$)$'$,)&!$)!4,56"-F.(&!1-33!(&!'5-!-)'$%-!1,%4!$'&-3+/.

(''-.;'!',!<(;'2%-!%-(3$'6!'5-!1(6!$'!(<'2(336!$&!'5%,2?5!()!$)'-)&-!<,..$'.-)'!

',!%('$,)(3$'69!T6!*-+$)$)?!i#%--*,.R/!A;$),K(!$&!),'!%-<,..-)*$)?!()!(%=$'%(%6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!E(*3-%/!PV!
V!0=$*!



! NL!

.-()$)?!,+!'5-!'-%._!%('5-%/!A;$),K(!=-3$-7-&!'5('!'5$&!$&!15('!+%--*,.!(<'2(336!

$&/!()*!5$&!*-+$)$'$,)!,+!$'!$&!'52&!,>B(9!

0+!A;$),K(R&!*-+$)$'$,)&!(%-!),'!(%=$'%(%6/!'5-)!,)!15('!?%,2)*&!&5,23*!1-!

(<<-;'!5$&!*-+$)$'$,)&!(&!%-(3!()*!5-)<-!'%2-a!W)!'5-!,)-!5()*/!$'!&--.&!(&!$+!

A;$),K(!'%-('&!(!'%2-!*-+$)$'$,)!'5-!1(6!5-!'%-('&!(!'%2-!$*-(d\Z-!15,!5(&!(!

'%2-!$*-(!('!'5-!&(.-!'$.-!4),1&!'5('!5-!5(&!(!'%2-!$*-(/!()*!<()),'!*,2='!'5-!

'%2'5!,+!'5-!'5$)?^!CI"8PLXF9g!#,%!A;$),K(/!*-+$)$'$,)&!(%-!'%2-!()*!'5-$%!'%2'5!$&!

>0,6%$0''E!-('2C(96)($,9!0)!'5$&!5-!*,-&!),'!(''-)*!',!'5-!;,&&$=$3$'6!'5('!=,'5-%-*!

Q-&<(%'-&/!)(.-36/!'5('!=-<(2&-!,+!'5-!.(<5$)('$,)&!,+!()!-7$3!&;$%$'/!'5('!15$<5!

(;;-(%&!%('$,)(336!-7$*-)'!',!2&!.(6!),'!$)!+(<'!=-!'%2-9!>5$&!3-*!Q-&<(%'-&!',!

B2&'$+6!5$&!\<3-(%!()*!*$&'$)<'!$*-(&^!<%$'-%$,)!+,%!'%2'5!=6!(;;-(3$)?!',!'5-!

=-)-7,3-)<-!()*!7-%(<$'6!,+!'5-!f,*!15,!<%-('-*!5$.!1$'5!5$&!+(<23'6!,+!

'5$)4$)?9!A;$),K(!*,-&!),'!&--.!',!5(7-!()6!-;$&'-.,3,?$<(3!<,)<-%)!%-?(%*$)?!

'5-!B2&'$+$<('$,)!+,%!5$&!*-+$)$'$,)&9!

W)!'5-!,'5-%!5()*/!1-!.$?5'!=-!(=3-!',!+$)*!'5-!=(&$&!+,%!5$&!*-+$)$'$,)&!$)!

5$&!*--;!<,..$'.-)'!',!'5-!?-,.-'%$<!.-'5,*9!A;$),K(!=-3$-7-*!'5('!'5-!

;%$)<$;3-&!'5('!1-%-!(;;3$<(=3-!',!?-,.-'%6!1-%-!(3&,!(;;3$<(=3-!',!%-(3$'69!0)!

?-,.-'%6/!,)-!<()!,)36!=-!<-%'($)!,+!(!%-(3!*-+$)$'$,)!$+!,)!$'&!=(&$&!,)-!$&!(=3-!',!

<,)&'%2<'!'5-!+$?2%-!*-+$)-*9!>5-!%-3-7()'!;,$)'!5-%-!$&!'5('!'5-!*-+$)$'$,)!,+!(!

+$?2%-!(3&,!&-%7-&!(&!'5-!%23-!+,%!$'&!<,)&'%2<'$,)9!82'!(),'5-%!1(6/!+%,.!'5-!

<,)&'%2<'$,)!,+!(!+$?2%-!1-!<()!*-*2<'$7-36!2)*-%&'()*!(33!,+!$'&!;%,;-%'$-&9!

H;;36$)?!'5$&!',!A;$),K(R&!*-+$)$'$,)&!,+!%-(3$'6/!1-!,)36!5(7-!(!'%2-!,%!*$&'$)<'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!I"8PL!$&!4,56"-F.8(%'!"/!;%,;,&$'$,)!PL9!
g!E(*3-%/!PX!



! NP!

$*-(!,+!&,.-'5$)?!;%,7$*-*!'5('!\1-!4),1!$'&!i;%,[$.('-!<(2&-R!()*!<()!&--!5,1!

$'&!;%,;-%'$-&!)-<-&&(%$36!+,33,1!+%,.!'5$&!<(2&-9^NS!Z-)<-/!'5-!1(6!,)-!4),1&!

15-'5-%!,)-!5(&!(<5$-7-*!(!%-(3!*-+$)$'$,)!'5('!$&!'%2-!C'5('!$&/!'5('!<(;'2%-&!'5-!

-&&-)<-!,+!'5-!'5$)?!=-$)?!*-+$)-*F!$&!',!2)*-%&'()*!$'&!;%,[$.('-!<(2&-!$)!&2<5!(!

1(6!'5('!'5$&!<(2&-!)-<-&&(%$36!;%,*2<-&!'5-!'5$)?!*-+$)-*!(&!$'&!-++-<'9!

Z,1-7-%/!;%,<--*$)?!$)!'5$&!1(6!1$33!3-(*!',!()!$)+$)$'-!%-?%-&&!2)3-&&!'5-!

<5($)!,+!<(2&-&!<()!<,.-!',!()!-)*!1$'5!&,.-'5$)?!'5('!5(&!'5-!%-(&,)!+,%!$'&!

-[$&'-)<-!=2$3'!$)',!$'&-3+9!>52&/!$+!\[^!$&!<(2&-*!=6!\6^/!\6^!=6!\K^/!()*!&,!,)!

1$'5,2'!()6!23'$.('-!&'(%'$)?!;,$)'/!'5-)!1-!(%-!&'2<4!$)!(!)-7-%]-)*$)?!<5($)!,+!

<(2&-&!=-<(2&-!),!<(2&-!C$)!'5$&!<5($)F!$&!&-3+]<(2&-*9!Z,1-7-%/!$+!'5-!<5($)!,+!

<(2&-&!<,.-&!',!()!-)*!1$'5!(!<(2&-!'5('!$&/!(&!$'!1-%-/!&-3+]-[;3()(',%6/!()*!<()!

=-!%-3('-*!',!-7-%6!,'5-%!-[;3()('$,)!(&!$'&!=(&-/!'5-)!'5-!%-?%-&&!$&!(7,$*-*!()*!

'5-!&6&'-.!,+!*-+$)$'$,)&!<()!+2)<'$,)!(&!$'!$&!&2;;,&-*!',9!>5$&!$&!156!f,*df,*!

*-+$)-*!(&!"0B-B-.-B6!C<(2&-!,+!$'&-3+Fd$&!'5-!=(&$&!,+!A;$),K(k&!15,3-!&6&'-./!

()*!156!$)!'5-!3(&'!()(36&$&!(33!'5-!*-+$)$'$,)&!23'$.('-36!%-&'!,)!'5-!*-+$)$'$,)!,+!

f,*9!

E,'-!'5('!'5$&!*-+-)&-!,+!A;$),K(R&!%-(3$&'!(<<,2)'!,+!*-+$)$'$,)&!,)36!

1,%4&!(&!3,)?!(&!'5-%-!(%-!$%!-)'$'$-&!+,%!15$<5!'5-%-!$&!),!%('$,)(3!-[;3()('$,)!

+,%!'5-$%!=-$)?9!0+!'5-!<5($)!,+!*-+$)$'$,)&!$)<32*-*!,)-!'5('!<,23*!),'!=-!

%('$,)(336!1(%%()'-*/!'5-)!'5-!15,3-!&6&'-.!,+!*-+$)$'$,)!1,23*!3,&-!$'&!

?%,2)*$)?!()*!$'!1,23*!+(33!(;(%'9!>52&/!1$'5$)!A;$),K(R&!&6&'-./!'5-%-!$&!),!+%--]

+3,('$)?!-)'$'6!'5('!$&!),'!23'$.('-36!<,))-<'-*!',!'5-!*-+$)$'$,)!,+!f,*9!0+!'5-%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NS!M%($?/!g"!



! NU!

1-%-!()!-)'$'6!'5('!1(&!),'!-[;3$<(=3-!$)!'-%.&!,+!'5-!,'5-%!-)'$'$-&!1$'5$)!

A;$),K(R&!&6&'-./!'5-)!'5$&!1,23*!3-(*!',!()!$)'-%)(3!$)<,5-%-)<-!'5('!1,23*!

2)*-%.$)-!'5-!7-%6!;%,B-<'!,+!4,56"-9!>,!;%-7-)'!()6!$)<,5-%-)<-/!4,56"-.$&!(!

'$?5'36!4)$'!%('$,)(3!&6&'-.!$)!15$<5!-7-%6'5$)?!$&!-[;3($)(=3-!()*!'5$&!

-[;3$<(=$3$'6!%-&'&!2;,)!f,*!C(&!$'&!&'(%'$)?!;,$)'F9!

>52&/!('!'5-!5-(%'!,+!A;$),K(R&!<,)<-;'$,)!,+!*-+$)$'$,)!$&!'5-!8%$)<$;3-!,+!

A2++$<$-)'!D-(&,)!C5-%-(+'-%!'5-!8ADF9!CH<<,%*$)?!',!'5-!8AD/!\-7-%6'5$)?!'5('!

-[$&'&!5(&!(!%('$,)(3!-[;3()('$,)9!I(<5!+(<'/!2)*-%!'5-!8AD/!<()!=-!-[;3($)-*!()*!

'5$&!-[;3()('$,)!$&!\-),2?5d&2++$<$-)'d',!-)(=3-!,)-!',!&--!156!'5-!+(<'!

5,3*&/^NN!W)!'5-!,'5-%!5()*/!$+!'5-%-!$&!),!&2<5!&2++$<$-)'!-[;3()('$,)!+,%!(!+(<'/!

'5-)!'5('!+(<'!$&!(!1>B,(.+(<'/!$9-9!(!+(<'!'5('!5(&!),!?%,2)*$)?!$)!(!3-?$'$.('-!

-[;3()('$,)9F!

0+!,)-!1()'&!',!2)*-%&'()*!A;$),K(R&!$.;3$<$'!*-+-)&-!,+!5$&!%-(3$&'!

<,)<-;'$,)!,+!*-+$)$'$,)!1-!)--*!',!-[;3,%-!5$&!2&-!,+!'5-!8AD9!C>5$&!$&!'5-!<(&-!

-7-)!'5,2?5!A;$),K(!5$.&-3+!)-7-%!2&-*!'5-!'-%.!\8AD^9F!0)!+(<'/!'5-!*-+-)&-!,+!

'5-!8AD!$&!),'!,)36!-&&-)'$(3!+,%!(!3-?$'$.('-!*-+-)&-!,+!A;$),K(R&!%-(3$&'$<!

(<<,2)'!,+!*-+$)$'$,)&!=2'!$'!$&!(3&,!%-`2$%-*!',!*-+-)*!4,56"-.$)!$'&!-)'$%-'69!

!

009!>5-!Q-=('-!A2%%,2)*$)?!'5-!8%$)<$;3-!,+!A2++$<$-)'!D-(&,)!

A;$),K(!&--&!%-(3$'6!(&!+2336!-[;3($)(=3-O!'5%,2?5!%-(&,)!1-!<()!?%(&;!()*!

2)*-%&'()*!156!-7-%6'5$)?!$&!(&!$'!$&9!>5$&!$&!156/!(<<,%*$)?!',!c$<5(-3!Q-33(!

D,<<(/!1-!<()!=-&'!2)*-%&'()*!A;$),K(R&!<,..$'.-)'!',!$)'-33$?$=$3$'6!=6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!Q-33(!D,<<(/!P!



! Nb!

%-<,?)$K$)?!5$&!*--;!<,..$'.-)'!',!'5-!8AD/!(!<,..$'.-)'!'5('!?,-&!=-6,)*!

(<<,2)'$)?!+,%!'5-!%-(3$&.!,+!5$&!*-+$)$'$,)&!',!$)<32*-!'5-!-)'$%-!-)'-%;%$&-!,+!

4,56"-9!A;$),K(R&!4,56"-.&'()*&!+$%.36!(&!()!-[(.;3-!,+!'5$&!<,..$'.-)'/!()*!1-!

<()!+$)*!-[;3$<$'!-7$*-)<-!,+!'5$&!1$'5$)!$'&!.-'(;56&$<&9.

>5-!&'%,)?-&'!-7$*-)<-!,+!A;$),K(R&!<,..$'.-)'!',!'5-!8AD!<()!=-!+,2)*!

$)!IN8NNQ"N"d\#,%!-(<5!'5$)?!'5-%-!.2&'!=-!(&&$?)-*!(!<(2&-!,%!%-(&,)!=,'5!

+,%!$'&!-[$&'-)<-!()*!+,%!$'&!),)-[$&'-)<-9^NL!0)'-%-&'$)?36!-),2?5/!'5$&!7-%6!

*-.,)&'%('$,)!$&!2&-*!',!;%,7-!'5-!)-<-&&(%6!-[$&'-)<-!,+!f,*!C()*!'5-!

-[$&'-)<-!,+!f,*!$&!'5-!)-<-&&(%6!=(&$&!+,%!A;$),K(R&!*-+$)$'$,)&F9!>,!(**!',!'5$&/!

A;$),K(!(&&-%'&!$)!INH"NP!'5('!-7-%6'5$)?!.2&'!-$'5-%!=-!<,)<-$7-*!'5%,2?5!

$'&-3+!,%!'5%,2?5!(),'5-%!'5$)?9!H&!0!),'-*!(=,7-/!1$'5$)!4,56"-!<,)<-$7$)?!,+!

&,.-'5$)?!<,%%-&;,)*&!',!-[;3($)$)?!'5('!'5$)?_!'5-%-+,%-/!$)!<3($.$)?!'5('!

-7-%6'5$)?!.2&'!=-!<,)<-$7-*!'5%,2?5!&,.-'5$)?!CINH"F/!A;$),K(!(3&,!(<<-;'&!

'5('!-7-%6'5$)?!<()!=-!(O='06$()9!Z-)<-/!'5-!8AD/!,%!'5-!),'$,)!'5('!-7-%6'5$)?!$&!

$)'-33$?$=3-/!$&!=2$3'!$)',!A;$),K(R&!.-'(;56&$<(3!&6&'-.9!0)*--*/!$'!$&!<3-(%!'5('!'5-!

8AD!$&!15('!)>69(-.A;$),K(R&!;%,B-<'9!

T2'!,)!15('!=(&$&!&5,23*!1-!(<<-;'!'5-!8ADa!H+'-%!(33/!-7-)!'5,2?5!

A;$),K(R&!*--;!<,..$'.-)'!',!$)'-33$?$=$3$'6/!()*!'52&!'5-!8AD/!$&!(*.$%(=3-/!$+!

1-!*,!),'!5(7-!(*-`2('-!%('$,)(3!B2&'$+$<('$,)!+,%!'5-!8AD/!'5-)!$'!1,23*!&--.!

'5('!=6!$'&!,1)!3$?5'&!4,56"-!%-&'&!,)!(!;%-<(%$,2&!+,2)*('$,)!()*!+($3&!$)!$'&!&-3+]

(;;,$)'-*!'(&49!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N"!IN8NNQ"!$&!4,56"-.8(%'!N/!;%,;,&'$,)!NN/!*-.,)&'%('$,)!"9!
NL!Q-33(!D,<<(/!P!
NP!INH"!$&!4,56"-.8(%'!N/!([$,.!"9!



! NV!

A;$),K(!5$.&-3+!*,-&!),'!;%,7$*-!()6!-[;3$<$'!B2&'$+$<('$,)!+,%!$'_!5,1-7-%/!

,)!A;$),K(R&!=-5(3+/!Q-33(!D,<<(!;%,;,&-&!15('!5-!<(33&!()!\-[;3$<(=$3$'6!

(%?2.-)'^!$)!'5-!*-+-)&-!,+!'5-!8AD9!E,1/!()!-[;3$<(=$3$'6!(%?2.-)'!$&!,)-!

15-%-!\(!<-%'($)!&'('-!,+!(++($%&!$&!&($*!),'!',!,='($)!&$.;36!=-<(2&-!$'&!,='($)$)?!

1,23*!=-!$)-[;3$<(=3-!l!(!&,]<(33-*!=%2'-!+(<'9^NU!Q-33(!D,<<(!*%(1&!,)!,)-!,+!

J-$=)$KR!-[(.;3-&!',!<3(%$+6!'5-!1(6!'5-!-[;3$<(=$3$'6!(%?2.-)'!1,%4&9!Z-!

;%-&-)'&!'5-!CH%<5$.-*-()F!<(&-!,+!(!&<(3-!,%!=(3()<-O!$+!1-!5()?!-`2(3!1-$?5'&!

,)!-(<5!&$*-/!1-!$)+-%!'5('!'5-!=(3()<-!1$33!%-.($)!&'$339!>5('!$&!=-<(2&-!'5-%-!$&!

),!%-(&,)!156!,)-!&$*-!&5,23*!5()?!*,1)_!$+!,)-!&$*-!1-%-!',!5()?!*,1)/!$'!

1,23*!=-!$)-[;3$<(=3-9!Q-33(!D,<(!*,-&)R'!<3($.!'5('!'5$&!<(&-!&5,1&!'5('!

-[;3$<(=$3$'6!(%?2.-)'&!(%-!$)!?-)-%(3!3-?$'$.('-!C&2<5!'5('!'5-)!'5-!8AD!1,23*!

(3&,!=-!3-?$'$.('-!=-<(2&-!'5-!8AD!$&!&$.;36!'5-!*$&.$&&(3!,+!$)-[;3$<(=$3$'6F9!>5$&!

$&!+,%'2)('-!=-<(2&-!$)!'5$&!<(&-!,)-!<()!(<<-;'!'5-!<,)<32&$,)!=6!=-$)?!

<,..$''-*!',!;56&$<&!%('5-%!'5()!'5-!8AD9!!

J-'!2&!3,,4!('!.,%-!-[(.;3-&!',!*-'-%.$)-!'5-!3-?$'$.(<6!,+!-[;3$<(=$3$'6!

(%?2.-)'&9!M,)&$*-%!'1,!,=B-<'&!'5('!`2(3$'('$7-36!5(7-!'5-!&(.-!.,3-<23(%!

&'%2<'2%-!()*!(3&,!$*-)'$<(3!;56&$<(3!+-('2%-&9!E,1/!$+!,)-!,+!'5-&-!,=B-<'&!$&!

*$&;,&-*!',1(%*&!*$&&,37$)?!$)!1('-%/!'5-)!$'!1,23*!&--.!%$?5'!',!'5$)4!'5('!'5-!

,'5-%!,=B-<'!1,23*!5(7-!'5-!-0+(.*$&;,&$'$,)9!>5('!$&/!?$7-)!'5-$%!-[(<'!

&$.$3(%$'$-&/!$'!1,23*!&--.!$.;3(2&$=3-!+,%!'5-%-!',!=-!()6!*$++-%-)<-!$)!

*$&;,&$'$,)!=-'1--)!'5-!'1,!,=B-<'&/!()*!(&!(!%-&23'/!1-!<()!%-B-<'!'5-!<(&-!

15-%-!'5-%-!.$?5'!=-!&2<5!(!*$++-%-)<-!C15-%-/!+,%!-[(.;3-/!,)-!$&!*$&;,&-*!',!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NU!Q-33(!D,<<(/!LSb!



! NX!

*$&&,37-!$)!1('-%!()*!'5-!,'5-%!$&!),'F9!>5$&!$&!(),'5-%!\2)<,)'%,7-%&$(3^!2&-!,+!

'5-!8AD_!5,1-7-%/!3$4-!'5-!+$%&'!-[(.;3-/!'5$&!<,)<32&$,)!<()!(3&,!=-!%-(<5-*!

$)*-;-)*-)'36!=6!$)7,4$)?!-"6($,626".;%$)<$;3-&!%('5-%!'5()!'5-!8AD9!!

H)!$.;,%'()'!;,$)'!'5('!Q-33(!D,<<(!&'%-&&-&!5-%-!$&!'5('!$'!$&!),'!'5-!

-[;3$<(=$3$'6!(%?2.-)'!'5('!+,%<-&!2&!',!-.=%(<-!'5-!8AD!=2'!$'!$&!'5-!%-B-<'$,)!,+!

$)-[;3$<(=$3$'6!$)!?-)-%(3!'5('!*,-&9!>52&/!('!'5$&!B2)<'2%-/!(+'-%!5(7$)?!;%,7$*-*!

2&!1$'5!'5-&-!$)'2$'$7-36!(;;-(3$)?!\2)<,)'%,7-%&$(3^!2&-&!,+!-[;3$<(=$3$'6!

(%?2.-)'&/!Q-33(!D,<<(!;%,;,&-&!'5('!1-!'%6!()*!&--!5,1!+(%!1-!<()!;2&5!'5$&!

3$)-!,+!%-(&,)$)?9!Z-!1$&5-&!',!*%(1!,2%!(''-)'$,)!',!'1,!\<,)'%,7-%&$(3^!6-'!

$)'2$'$7-!<(&-&9!

Q-33(!D,<<(!;,$)'&!,2'!'5('!+,%!(!<(2&(3!%-*2<'$,)$&'!'5-%-!5(&!',!=-!

-%+(,56$*!=-<(2&-!,+!15$<5!(!<(2&(3!%-3('$,)!-$'5-%!,<<2%&!,%!*,-&)R'9!>52&/!$)!

()6!&;-<$+$<!<(&-!'5-!`2-&'$,)&!(%-/!:56!(%-!<-%'($)!-7-)'&!<(2&(336!%-3('-*!()*!

,'5-%&!),'/!()*!15('!.(4-&!'5,&-!-7-)'&!<(2&(3a!>5-!;,$)'!$&!'5('!*-)6$)?!()6!

*--;-%!-[;3()('$,)!1$'5!%-?(%*!',!<(2&(3!%-3('$,)&!$)!<-%'($)!<(&-&!1,23*!=-!',!

'%-('!&,.-!$)&'()<-!,+!<(2&('$,)!(&!(!;%$.$'$7-!,%!=%2'-!+(<'9!Q-33(!D,<<(!

<,)'-)*&!'5('!&2<5!=%2'-!<(2&('$,)!&5,23*!=-!&--)!(&!2)*-&$%(=3-!.2<5!3$4-!

=%2'-!*$&;,&$'$,)&!C(&!&5,1)!$)!()!-(%3$-%!<(&-&!,+!'5-!H%<5$.-*-()!1-$?5'&!,%!

'5-!$*-)'$<(3!.,3-<23-&F9!>5-%-+,%-/!'5-!<(2&(3!%-*2<'$,)$&'!&--.&!',!%-36!,)!

%-B-<'$)?!$)-[;3$<(=$3$'6!$)!'5$&!<(&-/!&$.$3(%!',!'5-!%-B-<'$,)!,+!$)-[;3$<(=$3$'6!$)!

,'5-%!<(&-&9!c,%-,7-%/!\'5$&!%-B-<'$,)!,+!'5-!$)-[;3$<(=$3$'6!,+!<(2&('$,)!*,-&!

5(7-!<,)&$*-%(=3-!$)'2$'$7-!(;;-(39^Nb!Z,1-7-%/!(?($)!),'-!'5('!(<<-;'$)?!(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Nb!Q-33(!D,<<(/!LSX!



! Ng!

*-.()*!+,%!(!<(2&(3!-[;3()('$,)!*,-&!),'!C,)!$'&!,1)F!<,..$'!2&!',!'5-!8AD/!B2&'!

(&!'5-!%-B-<'$,)!,+!$)-[;3$<(=$3$'6!$)!'5$&!<(&-!*,-&!),'!)-<-&&$'('-!'5-!%-B-<'$,)!,+!

$)-[;3$<(=$3$'6!$)!(9(>E.<(&-9!!T2'!$'!(**&!',!'5-!$*-(!'5('!-[;3$<(=$3$'6!$&!'5-!

*-+(23'!<(&-!()*!'5('!1-!)--*!',!;%,7$*-!%-(&,)&!+,%!(<<-;'$)?!$)-[;3$<(=$3$'6!$)!

()6!;(%'$<23(%!<(&-!C3-'!(3,)-!.(4$)?!$'!'5-!*-+(23'F9!

Z(7$)?!1(%.-*!2&!2;!1$'5!'5-&-!-[(.;3-&/!Q-33(!D,<<(!<,)'-)*&!'5('!B2&'!

(&!1-!.(6!C1$'5!7(%6$)?!*-?%--&!,+!\<,)'%,7-%&6^F!*-.()*!()!(<<,2)'!,+!15('!$&!

=-5$)*!<(2&('$,)/!*$&;,&$'$,)&!,+!.,3-<23(%36!&$.$3(%!,=B-<'&/!()*!156!'5-!

=(3()<-&!*,!),'!.,7-!$)!'5-!<(&-!,+!'5-!H%<5$.-*-()!-[(.;3-/!$)!(!&$.$3(%!

+(&5$,)!$'!&5,23*!&--.!\)('2%(3^!',!*-.()*!()!(<<,2)'!,+!-[$&'-)<-9!>,!;2'!$'!

&$.;36/!$&)R'!$'!<3-(%36!3-?$'$.('-!',!-[;-<'!()!()&1-%!',!'5-!`2-&'$,)/!156!$&!$'!

'5('!&,.-!;(%'$<23(%!'5$)?!-[$&'&a!m2&'!(&!1-!*-.()*!()!(<<,2)'!+,%!15('!<(2&-&!

&,.-'5$)?/!,%!$)!7$%'2-!,+!15('!$&!(!'5$)?!<(2&(336!%-3('-*/!Q-33(!D,<<(!=-3$-7-&!

'5('!$'!&5,23*!=-!\)('2%(3^!',!*-.()*!(!&$.$3(%!-[;3()('$,)!+,%!'5-!$&&2-!,+!

-[$&'-)<-9!>52&/!15('!-[;3($)&!&,.-'5$)?!(&!(!<(&-!,+!-[$&'-)<-!,%/!$)!7$%'2-!,+!

15('!-[;3()('$,)!<()!1-!2)*-%&'()*!(!'5$)?!(&!-[$&'$)?a!Q-33(!D,<<(!-)<,2%(?-&!

2&!',!2&-!()!-[;3$<(=$3$'6!(%?2.-)'!',!.(4-!'5-!<(&-!,+!-[$&'-)<-!

2)*-%&'()*(=3-9!>5-%-+,%-/!-(<5!'5$)?!'5('!5(&!-[$&'-)<-!&5,23*!'52&!=-!

-[;3$<(=3-9!

:56!$&!'5-!<(&-!,+!(;;36$)?!()!-[;3$<(=$3$'6!(%?2.-)'!',!-[$&'-)<-!

&;-<$(3a!:-33/!15('!*$++-%-)'$('-&!-[$&'-)<-!+%,.!'5-!;%-7$,2&!-[(.;3-&!$&!'5('!$)!

'5-!<(&-!,+!,'5-%!-[(.;3-&/!(<<-;'$)?!'5-!-[;3$<(=$3$'6!(%?2.-)'!*$*!),'!=6!$'&-3+!

<,..$'!2&!',!'5-!8AD_!5,1-7-%/!'5-!-[;3$<(=$3$'6!(%?2.-)'!1$'5!%-?(%*!',!



! "S!

-[$&'-)<-/!$9-9!$)&$&'$)?!,)!()!-[;3()('$,)!+,%!'5-!-[$&'-)<-!,+!'5$)?&/!$&!',!(&&-%'!

'5-!8AD!$'&-3+@NV!Q-33(!D,<<(!<3(%$+$-&!'5('!15('!-[(<'36!'5-!(<<,2)'!+,%!-[$&'-)<-!

$&/!$&!()!$&&2-!'5('!*,-&!),'!)--*!',!=-!*-(3'!1$'5!5-%-9!D('5-%/!'5-!;,$)'!$&!'5('!=6!

(<<-;'$)?!-[;3$<(=$3$'6!(%?2.-)'&!1$'5!%-?(%*!',!3-&&!<,)'%,7-%&$(3!<(&-&/!$'!<()!

&--.!6$,B6,69('E.$0,B>0'.',!'%6!()*!(;;36!$'!',!'5-!<(&-!,+!-[$&'-)<-/!()*!$)!'5$&!

1(6!',!%('$,)(336!B2&'$+6!'5-!8AD9!

Q%(1$)?!,)!'5-!(;;(%-)'!;%-&&2%-!',!(;;36!'5-!-[;3$<(=$3$'6!(%?2.-)'!',!

'5-!<(&-!,+!-[$&'-)<-/!Q-33(!D,<<(!(%?2-&!'5('!(!),)]%('$,)(3$&'!15,!1$&5-&!',!

%-B-<'!'5-!8AD!$)!'5$&!<(&-!.2&'!*%(1!(!;%$)<$;3-*!*$&'$)<'$,)!=-'1--)!

-[;3$<(=$3$'6!(%?2.-)'&!'5('!5-!(<<-;'&!+%,.!'5,&-!'5('!5-!*,-&)R'9!>5-!;,$)'!$&!

'5('!'5-%-!)--*&!',!=-!(!>0,6%$0'.=(&$&!+,%!(<<-;'$)?!<-%'($)!\2)<,)'%,7-%&$(3^!

-[;3$<(=$3$'6!(%?2.-)'&!()*!%-B-<'$)?!,'5-%!\<,)'%,7-%&$(3^!,)-&9!>,!(;;-(3!',!()!

2);%$)<$;3-*!(%=$'%(%6!3$)-!,+!*$&'$)<'$,)!$&!),'!3-?$'$.('-!$)!&2<5!(!<(&-!=-<(2&-!

*,$)?!&,!$&!',!(;;-(3!',!(!1>B,(!+(<'/!(!%('$,)(336!2)&2;;,%'-*!<3($.!'5('!<,)'-)*&!

'5('!\'5-%-!$&!),!-[;3()('$,)!(&!',!156!'5-!3$)-!=-'1--)!3-?$'$.('-!()*!

$33-?$'$.('-!-[;3$<(=$3$'6!(%?2.-)'&!$&!',!=-!*%(1)!5-%-_!$'!B2&'!$&!*%(1)!5-%-9^NX!

T2'!1$'5$)!'5$&!<,)'-['/!',!(;;-(3!',!(!=%2'-!+(<'!$&!',!=(&$<(336!;%-&2;;,&-!'5-!

+(3&$'6!,+!'5-!8AD/!()*!&2<5!(!.,7-!.2&'!=-!&--)!(&!$33-?$'$.('-!=-<(2&-!$'!=-?&!

'5-!`2-&'$,)!('!$&&2-9!

Q-33(!D,<<(!<3($.&!'5('!B2&'!(&!$)!'5-!<(&-!,+!'5-!=(3()<-!$)!'5-!

H%<5$.-*-()!<(&-/!'5('!,+!.,3-<23(%!&'%2<'2%-!()*!*$&;,&$'$,)&/!()*!'5('!,+!

<(2&(3$'6!.,%-!?-)-%(336/!()*!$)!.()6!,'5-%!<(&-&/!1-!(%-!`2$'-!<,.+,%'(=3-!$)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NV!Q-33(!D,<<(/!LSg!
NX!0=$*!



! "N!

$)7,4$)?!()!-[;3$<(=$3$'6!(%?2.-)'!+,%!,2%!-;$&'-.$<!B2*?.-)'&/!$'!,2?5'!(3&,!',!

=-!(;;(%-)'!'5('!$)!?-)-%(3!'5-!,)2&!$&!,)!'5,&-!15,!1$&5!',!*-)6!'5$&!(%?2.-)'9!

Z-!=-3$-7-&!'5('!$'!$&!),'!<3-(%!5,1!1-!<()!*%(1!(!;%$)<$;3-*!3$)-!,+!*$&'$)<'$,)!

=-'1--)!(<<-;'$)?!-[;3$<(=$3$'6!$)!\2)<,)'%,7-%&$(3^!<(&-&!()*!(<<-;'$)?!'5-!8AD!

$)!$'&!-)'$%-'69!Z,1-7-%/!2)'$3!&2<5!(!3$)-!$&!+,2)*/!'5-%-!$&!(!?-)2$)-!()*!)('2%(3!

;%-&&2%-!',!(<<-;'!'5-!8AD!=-<(2&-!(<<-;'$)?!<-%'($)!<(&-&!,+!-[;3$<(=$3$'6!()*!

),'!,'5-%&!1,23*!3-(*!',!()!$)'-%)(336!$)<,)&$&'-)'!()*!$)<,5-%-)'!&6&'-.9!W)!

'5-!,'5-%!5()*/!(<<-;'$)?!'5-!+233]=3,1)!8AD!%-&23'&.$)!(!;,&$'$,)!'5('!$&!

<,.;3-'-36!<,5-%-)'!()*!<,)&$&'-)'9!

H3'5,2?5!0!&--!'5$&!3$)-!,+!(%?2.-)'!(&!;%,.$&$)?/!'5-%-!(%-!;-%'$)-)'!

,=B-<'$,)&!(?($)&'!$'9!>5-!-[(.;3-&!'5('!Q-33(!D,<<(!2&-&!15-)!5-!'(34&!(=,2'!

\2)<,)'%,7-%&$(3^!<(&-&!,+!'5-!-[;3$<(=$3$'6!(%?2.-)'!+(33!1$'5$)!'5-!%-(3.!,+!

&<$-)<-9!0)!+(<'/!5-!(*.$'&!'5('!'5-!<,)<32&$,)&!1-!*%(1!1$'5!%-?(%*!',!'5-!

H%<5$.-*-()!-[(.;3-!()*!'5-!-[(.;3-!,+!&$.$3(%!.,3-<23(%!*$&;,&$'$,)&!<()!=-!

%-(<5-*!$)*-;-)*-)'36!,+!()6!?-)-%(3!<,..$'.-)'!',!-[;3$<(=$3$'69!H!

<,..$'.-)'!.-%-36!',!&<$-)<-!;%,7$*-&!2&!1$'5!'5-!&(.-!<,)<32&$,)&9!>52&/!'5-!

'1,!\2)<,)'%,7-%&$(3^!-[(.;3-&!(;;-(%!',!=-!2)<,)'%,7-%&$(3!=-<(2&-!'5-6!%-&'!

,)!&<$-)'$+$<!;%$)<$;3-&!'5('!5(7-!=--)!(;;%,;%$('-*!3,?$<(336!()*!%('$,)(336!

'5%,2?5!'5-!.-()&!,+!&<$-)<-_!(&!(!%-&23'/!()*!.,&'!$.;,%'()'!+,%!'5-!

-[;3$<(=$3$'6!(%?2.-)'/!'5-&-!<(&-&!*,!),'!$)!'5-.&-37-&!%-`2$%-!,%!;2&5!2&!

',1(%*!'5-!.,%-!?-)-%(3!8AD9!

W)!'5-!,'5-%!5()*/!<(&-&!15-%-!Q-33(!D,<<(!(*.$'&!'5('!'5-!-[;3$<(=$3$'6!

(%?2.-)'!$&!\<,)'%,7-%&$(3^!(%-!$)&'()<-&!,+!+(,0=5E-6"0'.$)`2$%69!



! ""!

h)*-%&'()*$)?!'5-!%,3-!,+!<(2&(3$'6/!('!3-(&'!1$'5!,2%!<2%%-)'!&'('-!,+!4),13-*?-/!

%-`2$%-&!$)`2$%6!'5('!'%()&<-)*&!'5-!%-(3.!,+!'5-!)('2%(3!&<$-)<-&9!>52&/!'5-&-!

\<,)'%,7-%&$(3^!-[(.;3-&!(;;-(%!',!=-!<,)'%,7-%&$(3!=-<(2&-!'5-%-!$&!),!

$)*2=$'(=36!'%2-.()*!B2&'$+$-*!=(&$&!$)!15$<5!',!?%,2)*!'5-.9!>5-!;,$)'!$&!'5('!

.-'(;56&$<(3!<,)<-;'&!?,!1-33!=-6,)*!(!&<$-)'$+$<!+,2)*('$,)/!()*!'5-%-!(%-!

.()6!.-'(;56&$<(3!<3($.&!'5('!(%-!<,)&$&'-)'!1$'5!15('!&<$-)<-!5(&!'(2?5'!2&!

(=,2'!,2%!1,%3*9!>5-!%-(3.!,+!.-'(;56&$<&/!('!3-(&'!%$?5'!),1/!'%()&<-)*&!'5-!

&<,;-!,+!&<$-)'$+$<!$)`2$%6!C1-!5(7-)R'!<,.-!2;!1$'5!(!<5-.$<(3!+,%.23('$,)!+,%!

-[$&'-)<-@F9!!!

Q-33(!D,<<(!2&-&!2)<,)'%,7-%&$(3!<(&-&!,+!'5-!-[;3$<(=$3$'6!(%?2.-)'!',!

;2'!(!\)('2%(3^!()*!\$)'2$'$7-^!;%-&&2%-!,)!'5-!),)]%('$,)(3$&'!',!(<<-;'!

<,)'%,7-%&$(3!<(&-&!,+!'5-!-[;3$<(=$3$'6!(%?2.-)'/!()*!5-!(&&-%'&!'5('!'5-!),)]

%('$,)(3$&'!<()R'!;%,7$*-!15('!5-!.2&'!',!1(%%()'!5$&!;,&$'$,)/!)(.-36/!(!

;%$)<$;3-*!*$&'$)<'$,)!=-'1--)!15('!$&!-[;3$<(=3-!+%,.!15('!$&!),'9!T2'!5$&!

-[(.;3-&!2)1$''$)?36!;%,7$*-!B2&'!&2<5!(!3$)-/!)(.-36/!,)-!=-'1--)!2)<,)'-&'-*!

&<$-)'$+$<!<(&-&!&2<5!(&!'5-!H%<5$.-*-()!-[(.;3-!()*!'5-!-[(.;3-!,+!&$.$3(%!

.,3-<23(%!*$&;,&$'$,)&/!,)!'5-!,)-!5()*/!()*!<(&-&!'5('!(%-!=-6,)*!'5-!&<,;-!,+!

&<$-)'$+$<!$)`2$%6/!,)!'5-!,'5-%!5()*9!0'!.$?5'!=-!2&-+23!+,%!2&!',!;2%&2-!$)`2$%6!

=-6,)*!'5-!&<$-)'$+$<!%-(3.!=6!2&$)?!.-'5,*&!1-!$)5-%$'!+%,.!&<$-)<-_!5,1-7-%/!

2)'$3!1-!<()!&2++$<$-)'36!?%,2)*!$*-(&!$)!.-'(;56&$<&!$)!()!$)*2=$'(=36!%('$,)(3!

=(&-!C'5-!1(6!&<$-)<-!*,-&F/!'5-&-!<(&-&!1$33!<,)'$)2-!',!=-!<,)'%,7-%&$(3!1$'5!

?,,*!%-(&,)9!#2%'5-%.,%-/!=6!*-+3-<'$)?!'5-!,)2&!,+!'%2'5!,)!'5-!,;;,)-)'&!,+!

'5-!8AD/!Q-33(!D,<<(!*,-&!),'!&5,1!2&!'5('!8AD!.2&'!$)!+(<'!5,3*_!%('5-%!5-!



! "L!

2)1$''$)?36!&5,1&!'5('!$'!6-.(!<,)'%,7-%&$(3!;%$)<$;3-!',!=26!$)',9!0+!$'!1-%-)R'/!

'5-%-!1,23*!=-!),!;%-&&2%-!',!;2&5!'5-!%-&;,)&$=$3$'6!,+!*$&;%,7$)?!'5-!8AD!,)',!

$'&!,;;,)-)'&9!

>5-!3$)-!,+!%-(&,)$)?!'5('!0!5(7-!(*7()<-*!(?($)&'!Q-33(!D,<<(!(''-.;'&!

),'!',!*$&;%,7-!'5-!8AD!=2'!',!=%$)?!',!3$?5'!$'&!<,)'%,7-%&$(3!<5(%(<'-%$&'$<&9!0!

5(7-!;%-&-)'-*!(!;%$)<$;3-*!3$)-!'5('!&--.&!',!=-!+%--!+%,.!$)<,)&$&'-)<$-&_!

5,1-7-%/!.,%-!$.;,%'()'36/!'5$&!<,2)'-%](%?2.-)'!&-%7-&!(&!(!=(&$&!',!*$%-<'36!

-)?(?-!()*!=%$)?!',!'5-!&2%+(<-!*$&<%-;()<$-&!$)!Q-33(!D,<<(R&!(%?2.-)'9!

h3'$.('-36/!'5-!8AD!<,)'$)2-&!',!=-!(!<,)'-)'$,2&!()*!*$&;2'(=3-!;%$)<$;3-9!>5$&!

$&&2-!$&!(!5,'36!*-=('-*!',;$<!()*!'5-%-!*,-&!),'!&--.!',!=-!()6!%-<,)<$3$('$,)!

1$'5!%-?(%*!',!$'&!'%2'5]7(32-!$)!'5-!)-(%!+2'2%-9!!

!

0009!>5-!J-(;!,+!#($'5!1$'5$)!4,56"-.

:$'5!%-?(%*!',!A;$),K(/!15-%-!*,-&!'5$&!3-(7-!2&a!Z(7$)?!*-'-%.$)-*!'5('!

'5-!8AD!$&!+(%!+%,.!()!2)*$&;2'-*!;%$)<$;3-/!1-!%-(3$K-!'5('!'5-%-!$&!),!%('$,)(336!

<,.;-33$)?!%-(&,)!',!=-3$-7-!,%!(<<-;'!$'9!n-'/!'5-!8AD!$&!$)?%($)-*!1$'5$)!4,56"-!

()*!A;$),K(R&!-)'$%-!&6&'-.!$&!<,..$''-*!*--;36!',!'5-!8AD9!:$'5,2'!'5-!8AD/!

'5-!*-+$)$'$,)&!()*!'5-!.-'(;56&$<&!,+!4,56"-!1,23*!+(33!(;(%'9!T2'!1$'5,2'!

%('$,)(3!B2&'$+$<('$,)/!,)!15('!=(&$&!*,-&!A;$),K(!<,..$'!5$.&-3+!',!&2<5!(!

<,)'%,7-%&$(3!;%$)<$;3-a!Z(7$)?!*-+$)-*!+($'5!(&!(!<,..$'.-)'!1$'5,2'!(*-`2('-!

%('$,)(3!B2&'$+$<('$,)/!1-!<()!<,)<32*-!'5('!('!'5-!+2)*(.-)'(3!<,%-!,+!A;$),K(R&!

;%,B-<'!'5-%-!$&!(!3-(;!,+!206,59!A$)<-!4,56"-!(;;-(%&!',!*-;-)*!,)!(!3-(;!,+!+($'5!



! "P!

C1$'5!%-?(%*!',!<,..$'.-)'!',!'5-!8ADF/!*,-&!'5$&!2)*-%.$)-!'5-!-)'$%-!;%,B-<'!

,+!'5('!.(&'-%1,%4a!!

0)!(!,5(%>(,6"0'!&-)&-/!6-&/!$'!$&!2)*-%.$)-*9!0'!=-<,.-&!(!7$<'$.!,+!'5-!

'5$)?!$'!1(&!'%6$)?!',!+$?5'!(?($)&'9!0'!($.-*!('!;%,7$*$)?!(!%('$,)(336!$)'-33$?$=3-!

&6&'-.!'5('!*,-&!),'!%-`2$%-!()6'5$)?!-3&-!,'5-%!'5()!%('$,)(3$'6!+,%!$'!',!

+2)<'$,)9!Z,1-7-%/!$+!$'!%-`2$%-&!+($'5G<,..$'.-)'!C(&!0!5(7-!&5,1)F!',!'5-!8AD/!

15$<5!$&!'5-!*%$7$)?!+,%<-!,+!4,56"-F.'5-)!()!2)B2&'$+$-*!=-3$-+!$)!%('$,)(3$'6!&--.&!

',!+,%.!'5-!7-%6!+,2)*('$,)!,+!'5-!15,3-!;%,B-<'9!>5-!;,$)'!$&!'5('!1$'5,2'!()6!

%('$,)(3!B2&'$+$<('$,)!+,%!'5-!=-3$-+!$)!%('$,)(3$'6!$'&-3+/!1-!(%-!3-+'!1$'5!(!;%,B-<'!

'5('!)%(-.%-`2$%-!2&!',!'(4-!(!3-(;!,+!+($'5!C=-+,%-!1-!&'(%'!1$'5!%-&;-<'!',!'5-!

8ADF9!A;$),K(!1,23*!&<,%)!&2<5!(!&2??-&'$,)/!=2'!+($'5!*,-&!&--.!',!+,%.!()!

$)'-?%(3!;(%'!,+!4,56"-G.

W)!'5-!,'5-%!5()*/!-7-)!$+!A;$),K(R&!-)'$%-!&6&'-.!$&!=(&-*!,)!'5-!8AD!

()*!'5$&!$&!1$'5,2'!(*-`2('-!'5-,%-'$<(3!B2&'$+$<('$,)/!4,56"-!$&!+$%&'!()*!+,%-.,&'!

(!1,%4!,+!=>0",6"0'!;5$3,&,;569!>5-!4,56"-!($.&!',!5-3;!2&!<5()?-!,2%!3$7-&!()*!

.,7-!2&!(1(6!+%,.!(!&'('-!,+!\=,)*(?-^!',1(%*&!\3$=-%('$,)^9!D-(*$)?!A;$),K(R&!

;5$3,&,;56!(&!(!.-'5,*!+,%!(!1(6!,+!3$7$)?/!1-!%-(3$K-!'5('!$'!(''-.;'&!',!

-.;,1-%!2&!$)!'5-!+(<-!,+!,2%!,1)!&-%7$'2*-!$)!()!,'5-%1$&-!$)-[;3$<(=3-!1,%3*!

,+!-7-)'&9!!

E,1/!+,%!;5$3,&,;56!',!=-!(!1(6!,+!3$+-/!$'!.2&'!;%,7$*-!2&!1$'5!()!

-[;3()('$,)!,+!,2%!&$'2('$,)!()*!'5-)!;%,<--*!',!;%-&<%$=-!(!;('5!'5('!1$33!5-3;!

2&!6+=>%9(.,2%!<2%%-)'!&<-)(%$,9!:$'5$)!'5$&!+%(.-1,%4/!'5-!?(;!=-'1--)!

;5$3,&,;5$<(3!'5-,%6!()*!;5$3,&,;5$<(336!'696$*.3$+-!$&!=%$*?-*9!0)!(!&-)&-/!1-!(%-!



! "U!

<,)&'()'36!%-`2$%-*!',!=>0",6"(.()*!(;;36!'5-!1$&*,.!'5('!1-!.$?5'!?($)!+%,.!

;5$3,&,;5$<(3!$)`2$%6!',!=-''-%!,2%!3$7-&9!H)!$*-(3!-[(.;3-!',!+2%'5-%!-32<$*('-!

.6!;,$)'!$&!'5-!A',$<!'%(*$'$,)9!>5-!A',$<&!*$*!),'!'%-('!;5$3,&,;56!(&!()!(=&'%(<'!

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

'5-)!(;;3$-*!'5-&-!3-(%)'!;%$)<$;3-&!',!'5-$%!*($36!3$7-&9!T6!*$&'$)?2$&5$)?!

=-'1--)!15('!1(&!1$'5$)!'5-$%!<,)'%,3!+%,.!'5('!15$<5!1(&)R'/!'5-!A',$<&!

CI;$<'-'2&!$)!;(%'$<23(%F!(''-.;'-*!',!'%($)!'5-.&-37-&!',!.($)'($)!(!<(3.!

<,2)'-)()<-!(?($)&'!-['-%)(3!-7-)'&9!>52&/!1$'5$)!'5-!A',$<!+%(.-1,%4!'5-%-!(%-!

<-%'($)!;5$3,&,;5$<(3!$*-(&!()*!;%$)<$;3-&!'5('!(%-!(?%--*!2;,)!1$'5!%-?(%*!',!

'5-!1,%3*!C'5-!*$&'$)<'$,)!=-'1--)!15('!$&!$)!.6!<,)'%,3!()*!15('!$&!),'/!'5-!

$*-(!,+!-['-%)(3&/!-'<9F9!Z,1-7-%/!'5-&-!$*-(&!(%-!),'!B2&'!4-;'!$)!'5-!(=&'%(<'!

%-(3.!=2'!5-3;!',!3(6!,2'!'5-!+,2)*('$,)!+,%!'5-!1(6!1-!*-(3!1$'5!3$+-!,)!(!*($36!

=(&$&9!>5-!;,$)'!$&!'5('!'5-,%6!()*!;%(<'$<-!<,.-!',?-'5-%!()*!1-!&--!'5('!'5-,%6!

$&!(;;3$-*!=>0",6"0''E.',!,2%!%-(3!1,%3*!-[;-%$-)<-&/!()*!'5('!'5$&!(;;3$<('$,)!$&!

'5-!;,$)'!,+!A',$<!;5$3,&,;569!!

#%,.!'5$&!;-%&;-<'$7-!,+!;5$3,&,;56!(&!(!1(6!,+!3$+-/!'5-!8AD!$&!7$'(3!',!'5-!

;%,B-<'!,+!-++-<'$)?!(<'$,)!'5('!<()!3-(*!',!<5()?-O!$+!'5-%-!1-%-)R'!%-(&,)&!+,%!

,2%!&2++-%$)?&!,%!+,%!'5-!;,&&$=$3$'6!'5('!=6!<5()?-&!$)!,2%!3$+-!1-!<,23*!(**%-&&!

'5-&-!&2++-%$)?&/!'5-%-!1,23*!=-!),!=(&$&!+,%!2)*-%'(4$)?!()6!(<'$,)!15('&,-7-%9!

>52&/!-7-)!$+!'5-!8AD!$&!'5-,%-'$<(336!2)B2&'$+$(=3-/!$'!$&!(!;%(<'$<(3!)-<-&&$'6/!()*!

'5-!+(<'!'5('!$'!$&!;%,7$*-&!(!%('$,)(3!=(&$&!+,%!=-3$-7$)?!$)!$'9!0)!&5,%'/!'5,2?5!

'5-%-!$&)R'!(!'5-,%-'$<(336!%('$,)(3!%-(&,)!+,%!(<<-;'$)?!'5-!8AD/!'5-%-!$&!(!

;%(<'$<(336!%('$,)(3!=(&$&!+,%!*,$)?!&,9!!



! "b!

0)!'5-!&;-<$+$<!<(&-!,+!4,56"-F.(!<,..$'.-)'!',!'5-!8AD/!(3'5,2?5!

'5-,%-'$<(336!2)B2&'$+$-*/!;%,7$*-&!2&!'5-!=(&$&!,)!15$<5!',!=-?$)!'5-!;%,<-&&!,+!

<5()?$)?!'5-!1(6!1-!3$7-9!H&!,;;,&-*!',!%-.($)$)?!$)(<'$7-!$)!'5-!+(<-!,+!

-7-)'&d15$<5!$&!15('!1,23*!%-&23'!$+!1-!?$7-!2;!'5-!8ADd=-3$-+!$)!'5-!8AD!

?$7-&!2&!'5-!=(&$&!',!*-7-3,;!(!;(%'$<23(%!2)*-%&'()*$)?!,+!,2%!$&&2-&!C(&!

<,)<-$7-*!=6!'5-!A;$),K$&'$<!&6&'-.F!()*!'5-)!;%,7$*-&!(!;('5!,+!(<'$,)!',!

'%()&+,%.!'5,&-!$&&2-&9!A,!15$3-!'5-!+($32%-!',!;%,7$*-!(!'5-,%-'$<(336!%('$,)(336!

<,.;-33$)?!<(&-!+,%!8AD!$&!*-7(&'('$)?!+,%!4,56"-/!'5$&!$&!<,.;-)&('-*!=6!'5-!

;%(<'$<(336!%('$,)(3!=(&$&!$'!,++-%&!=-<(2&-!$'!$&!23'$.('-36!(!;5$3,&,;5$<(3!&6&'-.!

=-)'!,)!'%()&+,%.$)?!,2%!1(6!,+!3$+-d$'!$&!(!1,%4!$)!;%(<'$<(3!;5$3,&,;56/!()*!

'5-!;%(<'$<(336!%('$,)(3!B2&'$+$<('$,)!$'!;%,7$*-&!+,%!'5-!8AD!$&!(%?2(=36!-),2?5!

+,%!'5-!1,%4!',!*,!$'&!B,=9!

W)-!.$?5'!&2..(%$K-!'5$&!=6!&(6$)?!'5('!(<<-;'$)?!'5-!8AD!$&!),'!3$4-!

'(4$)?!(!1'6$)!3-(;!,+!+($'5_!%('5-%/!,2%!(<'!,+!<,..$'.-)'!',!'5-!8AD!$&!

=>0",6"0''E!%('$,)(39!>5$&!$&!=-<(2&-!1-!%-`2$%-!&2<5!(!<,..$'.-)'!',!=-?$)!

(;;36$)?!;5$3,&,;56!('!'5-!3-7-3!,+!;%(<'$<(3!(<'$,)9!>5-!8AD!-.;,1-%&!()!(?-)'!

()*!(33,1&!()!(?-)'!',!=-!(<'$7-!$)!'5-!+(<-!,+!,'5-%1$&-!2)-[;3($)(=3-!-7-)'&9!

>52&/!+%,.!(!;%(<'$<(3!;,$)'!,+!7$-1/!'5-%-!$&!%-(&,)!',!=-3$-7-.()*!(<<-;'!'5-!

8AD!(&!$'!-.;,1-%&!()!(?-)'!',!-)?(?-!$)!;%(<'$<(3!(<'$,)9!!!!

!

!

!

!



! "V!

350=,(>.P@.D%'(.%2.D(0-%$.6$.,5(.850*090).:6,0.

!

0)!<,)'%(&'!',!4,56"-/!'5-!850*090).:6,0!;%-&-)'&!2&!1$'5!(!;('5!',!

3$=-%('$,)!'5('!-[;3$<$'36!(<4),13-*?-&!'5-!7$'(3!%,3-!,+!+($'59!e%$&5)(!-[;3($)&!

'5('!$'!$&!,)36!\>5-!+($'5+23!15,!(&;$%-&!+,%!$'!C3$=-%('$,)F!()*!15,!5(&!.(&'-%-*!

5$&!&-)&-&!(''($)!'5$&!4),13-*?-^Ng!15$3-!\5-!15,!$&!1$'5,2'!+($'5/!$?),%()'!()*!

%$**3-*!1$'5!*,2='^!+($3&9"S!M,)7-)'$,)(336!&--)!.,%-!(&!(!%-3$?$,2&!1,%4!'5()!(!

;5$3,&,;5$<(3!1,%4/!'5-!:6,0!$&!<,)&$*-%-*!',!;$7,'!(%,2)*!(!<,)<-;'$,)!,+!+($'5_!

5,1-7-%/!0!&5(33!&5-*!3$?5'!,)!'5-!<%2<$(3!%,3-!'5('!%-(&,)!;3(6&!$)!$'!(3,)?&$*-!

+($'59!!

>5-!850*090).:6,0!$&!<3-(%36!(!1,%4!$)!'%()&+,%.('$7-!'5-,3,?6/!(!1,%4!

'5('!$&!.-()'!',!5-3;!()!(?-)'!(''($)!(!&'('-!,+!3$=-%('$,)9!>52&/!$+!1-!<()!&5,1!

'5-!<%2<$(3!%,3-!%-(&,)!;3(6&!$)!(!1,%4!&2<5!(&!'5$&/!()*!(<<2%('-36!.(;!,2'!'5-!

%-3('$,)&5$;!=-'1--)!+($'5!()*!%-(&,)!1$'5$)!$'F!'5-)!1-!1$33!=-!$)!(!;,&$'$,)!',!

=-''-%!2)*-%&'()*!'5-!$)'-%;3(6!,+!%-(&,)!()*!+($'5!(&!(;;3$-*!=%,(*36!',!1,%4&!

$)'-)'!,)!-++-<'$)?!(!'%()&+,%.('$,)!$)!'5-$%!%-(*-%&9!!!

e--;$)?!'5$&!?,(3!$)!.$)*/!0!1$33!+$%&'!-[(.$)-!'5-!$.;3$<$'!6-'!)-<-&&(%6!

%,3-!'5('!%-(&,)!;3(6&!$)!'5-!+,2)*('$,)(3!*$(3,?2-!=-'1--)!H%B2)(!()*!e%$&5)(9!

>5$&!*$(3,?2-!$&!()!-&&-)'$(3!;(%'!,+!'5-!:6,0!(&!$'!&-%7-&!(&!'5-!?%,2)*1,%4!2;,)!

15$<5!e%$&5)(!<()!;%-&-)'!H%B2)(!1$'5!'5-!;('5!',!3$=-%('$,)!;%,.$&-*!$)!'5-!

:6,0G.A-<,)*/!0!&5(33!&<%2'$)$K-!'5-!4),13-*?-!'5('!e%$&5)(!;%-&-)'&!1$'5!%-?(%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ng!>5-,*,%/!UL!
"S!0=$*!



! "X!

',!3$=-%('$,)!()*!&2=&-`2-)'36!(''-.;'!',!2)*-%&'()*!'5-!%,3-!,+!%-(&,)!C$+!()6F!

()*!'5-!)('2%-!,+!'5-!-[;3$<$'!3-(;!,+!+($'5!'5('!e%$&5)(!23'$.('-36!(&4&!H%B2)(!',!

'(4-9!#$)(336/!0!1$33!.(4-!<-%'($)!?-)-%(3!<3($.&!(=,2'!'5-!%-3('$,)&5$;!(.,)?!

%-(&,)/!+($'5/!()*!;%(<'$<(3!(<'$,)!=(&-*!,)!15('!0!5(7-!&5,1)!(=,2'!'5-!:6,09!

!

09!D-(&,)!$)!'5-!:6,0;-.W;-)$)?!Q$(3,?2-!

>5-!f$'(!,;-)&!1$'5!H%B2)(!=-$)?!&2=.-%?-*!$)!()!-'5$<(3!()*!&;$%$'2(3!

<%$&$&9!W)!'5-!,)-!5()*/!H%B2)(R&!<,..$'.-)'!',!)50>+0"N!%-`2$%-&!5$.!',!?,!',!

=(''3-!()*!<(%%6!,2'!5$&!*2'6!(&!(!1(%%$,%_!5,1-7-%/!,)!'5-!,'5-%!5()*/!'5$&!=(''3-!

$&!),!,%*$)(%6!,)-9!0'!$)7,37-&!\4$33$)?!5$&!+(.$36!.-.=-%&/!<,)+%,)'$)?!5$&!

'-(<5-%&!$)!=(''3-/!*-&'%,6$)?!'5-!*6)(&'6/!(<'$)?!(?($)&'!*5(%.(!()*!;-%+,%.$)?!

?%(7-!&$)&/!*--*&!15$<5!.(6!),'!,)36!'5%,1!'5-!1,%3*!$)',!<5(,&/!=2'!(3&,!$)+3$<'!

2;,)!5$.!&2++-%$)?!$)!+2'2%-!3$7-&9^""!H%B2)(!$&!<(2?5'!$)!'5-!.$**3-!=-$)?!;233-*!

$)!'1,!,;;,&$'-!*$%-<'$,)&9!!0)!%-&;,)&-!',!'5$&!*$3-..(/!H%B2)(!;%,<--*&!',!

.(4-&!+$7-!<%2<$(3!(%?2.-)'&!(?($)&'!+$?5'$)?9!#$%&'/!=6!-.;3,6$)?!(!&$.;3-!

2'$3$'(%$()!.,*-3/"L!H%B2)(!<,)'-)*&!'5('!-7-)!$+!5-!1-%-!',!1$)!'5-!=(''3-/!5-!

1,23*!),'!?($)!+%,.!$'!=2'!1,23*!3,&-!=-<(2&-!5-!1,23*!),'!5(7-!+(.$36!

.-.=-%&!1$'5!15,.!',!-)B,6!5$&!7$<',%6!C',!1$)!5-!1,23*!5(7-!',!&3(6!'5-!,'5-%!

(%.6!'5('!$&!<,.;,&-*!,+!5$&!'-(<5-%&/!+(.$36/!()*!%-3('$7-&F9!A-<,)*/!+%,.!(!

)50>+6"!2'$3$'(%$()!&'()*;,$)'/!5-!1,23*!3,&-!$)!'5-!3(%?-%!&<5-.-!,+!'5$)?&!

=-<(2&-!$)!'5$&!=(''3-!5-!1,23*!=-!?,$)?!(?($)&'!'5-!3(1&!,+!)50>+0!()*!1,23*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"N!\Q5(%.(^!<()!=-!'%()&3('-*!(&!\%-3$?$,)/!*2'6/!.,%(3$'6/!3(1!()*!,%*-%9^!!
""!>5-,*,%/!"V!
"L!h'$3$'(%$()!$)!'-%.&!,+!$'&!=(&$<!.-()$)?!()*!),'!$)!'-%.&!,+!c$33R&!
Q,6'6,0>60$6-+!



! "g!

'52&!&2++-%!$)!5$&!&2=&-`2-)'!3$+-9!>5$%*/!'5$&!=(''3-!1,23*!3-(*!',!(!1-(4-)$)?!,+!

)50>+0!()*!'5$&!1,23*!$)!'2%)!\<(2&-!'5-!*-'-%$,%('$,)!,+!'5-!&,<$(3!,%*-%!

'5%,2?5!<3(&&!.$&<-?-)('$,)/!()*!&2=&-`2-)'36!'5-!1,%3*!1,23*!=-!'5%,1)!$)',!

<5(,&!()*!&2++-%$)?9^"P!#$)(336/!H%B2)(!=-3$-7-&!'5('!5-!5(&!'1,!,;'$,)&!',!<5,,&-!

+%,.9!Z-!<()!-$'5-%!(<'$7-36!;(%'$<$;('-!$)!'5-!1,%3*!()*!$'&!(++($%&!,%!5-!<()!

%-3$)`2$&5!'5$&!;(%'$<$;('$,)!()*!<5,,&-!'5-!;('5!,+!&,3$'(%6!&;$%$'2(3!

$)'%,&;-<'$,)9!A$)<-!'5-!&;$%$'2(3!;('5!$&!&2;-%$,%!',!'5-!1,%3*36!,)-/!5-!%-(&,)&!

'5('!$'!1,23*!=-!1$&-%!+,%!5$.!',!%-.,7-!5$.&-3+!+%,.!1,%3*36!(++($%&!(3',?-'5-%9!!

W)!'5-!=(&$&!,+!'5-&-!(%?2.-)'&!H%B2)(!;%,7$&$,)(336!<,)<32*-&!'5('!5-!

&5,23*!%-'$%-!+%,.!1,%3*36!-)?(?-.-)'!(3',?-'5-%/!=2'!'5-)!5-!%-B-<'&!'5$&!

;,&$'$,)!()*!%-$'-%('-&!'5-!2)<-%'($)'$-&!'5('!;3(?2-!5$.9!H%B2)(!'-33&!e%$&5)(!

'5('/!,)!'5-!,)-!5()*/!\$'!1,23*!=-!=-''-%!',!3$7-!$)!'5$&!1,%3*!,)!(3.&/!(!=-??(%/!

()*!),'!&3(6!'5-&-!),=3-!.-)/!.6!?2%2&/!'5()!',!&3(6!'5-&-!<,7-',2&!?2%2&!()*!

-)B,6!1,%3*36!;3-(&2%-&!=,2?5'!=6!'5-$%!=3,,*/^"U!=2'!,)!'5-!,'5-%!5()*/!H%B2)(!

=-3$-7-&!'5('!5-!1$33!3(.-)'!'5-!*-('5&!,+!5$&!+(.$36!()*!5$&!?2%2&/!=-!&,%%,1+23!

()*!$)!(!<,)+2&-*!()*!2)5(;;6!&'('-!$+!5-!?,-&!',!1(%9!>52&/!H%B2)(!*,-&!),'!

4),1!15('!*2'6!)50>+0!*$<'('-&!$)!'5$&!&$'2('$,)9!Z-!$&!2)&2%-!(&!',!15('!'5-!

;%,;-%!<,2%&-!,+!(<'$,)!',!'(4-!$&9!!

A6.=,3$<!,+!c()/!H%B2)(!$&!;%-&-)'-*!(&!(!<,)+2&-*!=-$)?!'5('!$&!('!()!

-'5$<(3!<%,&&%,(*9!:5('!;('5!&5,23*!5-!'(4-a!H'!'5$&!<%2<$(3!B2)<'2%-/!J,%*!

e%$&5)(!&'-;&!$)!()*!=-?$)&!5$&!*$(3,?2-!1$'5!H%B2)(9!>5$&!*$(3,?2-!=-'1--)!'5-!

*-&;,)*-)'!H%B2)(!()*!'5-!*$7$)-!e%$&5)(!<,.;%$&-&!'5-!-)'$%-!850*090).:6,09!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"P!>5-,*,%/!"g!
"U!0=$*!



! LS!

T6!<%$'$<(336!-)?(?$)?!H%B2)(!()*!5$&!(%?2.-)'&/!$)!(!+,%.('!'5('!$&!.2<5!3$4-!(!

83(',)$<!*$(3-<'$</!e%$&5)(!C'5-!%-$)<(%)('$,)!,+!f,*F!%-7-(3&!'5-!4),13-*?-!,+!

'5-!:6,09!

e%$&5)(!=-?$)&!=6!<,)+%,)'$)?!H%B2)(R&!(%?2.-)'&!()*!-[;,&$)?!'5-!

+(23'6!(&&2.;'$,)&!,)!15$<5!'5-6!%-&'9!Z$&!(%?2.-)'&!<,.-!+%,.!'1,!*$++-%-)'!

-'5$<(3!;,&$'$,)&9!:-!<()!<('-?,%$K-!'5-.!(&!i+$%&'!'$-%R!()*!i&-<,)*!'$-%R"b!

(%?2.-)'&9!H'!+$%&'/!e%$&5)(!2&-&!(!i&-<,)*!'$-%R!(;;%,(<5!',!(%?2-!(?($)&'!

H%B2)(9!Z-!;,$)'&!,2'!',!H%B2)(!'5('!15('!5-!CH%B2)(F!<,)&$*-%&!',!=-!1$&-!$&!

(<'2(336!),'!1$&-/!(&!$'!$&!),'!%,,'-*!$)!1$&*,.9!H<<,%*$)?!',!e%$&5)(/!'5-!1$&-!*,!

),'!3(.-)'!,7-%!'5-!3$7$)?!,%!'5-!*-(*9!#%,.!'5-!,2'&-'/!1-!&--!e%$&5)(!

2)*-%.$)$)?!H%B2)(R&!(%?2.-)'!%-?(%*$)?!'5-!*-('5!,+!5$&!%-3('$7-&9!T2'!156!

&5,23*)R'!1-!3(.-)'!,7-%!'5-!3$7$)?!,%!'5-!*-(*a!>5-!%-(&,)$)?!'5('!e%$&5)(!

;%,7$*-&!$&!,)',3,?$<(3!()*!$&!=(&-*!$)!'5-!$*-(!'5('!'5-!&,23!$&!-'-%)(3!()*!\(&!

<5$3*5,,*/!6,2'5!()*!,3*!(?-!=-+(33!'5-!&,23!1$'5$)!'5$&!=,*6/!&,!$'!<,.-&!',!

(<`2$%-!(),'5-%!=,*69^"V!#2%'5-%.,%-/!'5-!1$&-!%-(3$K-!'5('!'5$)?&!&2<5!(&!\5-('/!

<,3*/!5(;;$)-&&!()*!*$&'%-&&^!(%-!;%,*2<-*!=6!\&-)&2(3!;-%<-;'$,)!(3,)-^!()*!

(%-!'52&!$.;-%.()-)'!()*!<,.-!()*!?,9!>5-%-+,%-/!'5-&-!'-.;,%(%6!()*!

$.;-%.()-)'!&-)&('$,)&!*,!),'!;-%'2%=!'5-!1$&-_!%('5-%!'5-6!%-.($)!\-7-)!

'-.;-%-*!$)!=,'5!5(;;$)-&&!()*!*$&'%-&&9^"X!e%$&5)(!;2&5-&!,)!$)!'5$&!i&-<,)*!

'$-%R!.,*-/!$.;3$<$'36!<,)'%(&'$)?!'5-!)('2%-!,+!'5-!&,23!1$'5!'5('!,+!'5-!=,*6!',!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"b!>5$&!$&!'5-!1(6!>5-,*,%!<3(&&$+$-&!e%$&5)(R&!(%?2.-)'&di#$%&'!'$-%R!(%?2.-)'&!
%-;%-&-)'!e%$&5)(R&!4),13-*?-!,+!&,<$-'(3!),%.&!()*!%23-&!$)!'5$&!1,%3*!()*!
i&-<,)*!'$-%R!(%?2.-)'&!%-;%-&-)'!e%$&5)(R&!<,.;3-'-!2)*-%&'()*$)?!,+!'5-!
.-'(;56&$<&!,+!'5-!2)$7-%&-!=6!7$%'2-!,+!5$.!=-$)?!'5-!%-$)<(%)('$,)!,+!f,*9!
"V!>5-,*,%/!LS!
"X!>5-,*,%/!LS!



! LN!

&5,1!H%B2)(!'5('!5-!.2&'!)-7-%!3(.-)'!,%!.,2%)!()6,)-R&!*-('5!=-<(2&-!\'5-!

&,23!$&!-'-%)(3!()*!;%$.-7(3/!$'!$&!),'!&2=B-<'-*!',!=$%'5!,%!*-('5/!$'!<5()?-&!

=,*$-&!B2&'!(&!,)-!<5()?-&!?(%.-)'&/^"g!15$3-!'5-!=,*6!$&!.,%'(3!()*!'%()&$-)'!

=6!)('2%-9!

T-+,%-!;%,<--*$)?!()6!+2%'5-%/!(33,1!.-!',!.(4-!&,.-!$.;,%'()'!

<3(%$+$<('$,)&9!:-!`2$<436!%-(3$K-!'5('!'5-!,)36!1(6!H%B2)(!<()!=-!<,)7$)<-*!,+!

(<<-;'$)?!e%$&5)(R&!(*7$<-!$&!$+!e%$&5)(!&5,1&!H%B2)(!'5('!5-!Ce%$&5)(F!#$%&-!

()*!B$)(>-,0$)-!'5-!$&&2-&!'5('!H%B2)(!$&!&'%2??3$)?!1$'5!()*!<()!;%-&-)'!H%B2)(!

1$'5!'5-!%$?5'!(*7$<-!',!,7-%<,.-!5$&!-'5$<(3!*$3-..(9!H3'5,2?5!1-!*,!),'!

*$%-<'36!&--!%('$,)(3!(%?2.-)'.;3(6$)?!(!%,3-!5-%-/!$.;3$<$'36/!=6!<(%-+2336!

%-+2'$)?!H%B2)(R&!<3($.&/!e%$&5)(!6-.(;;-(3$)?!',!H%B2)(R&!%('$,)(3$'6!$)!'5-!1(6!

5-!<,))-<'&!'5-!,)',3,?$<(3!+(<'&!5-!(**2<-&!1$'5!'5-!-'5$<(3!<,)<32&$,)&!5-!

*%(1&!+%,.!'5-&-!+(<'&/!()*!$)!'5-!1(6!5-!<,))-<'&!'5-&-!-'5$<(3!<,)<32&$,)&!',!

'5-!&;-<$+$<!*$3-..(!+(<-*!=6!H%B2)(9!T2'!'5-!%,3-!,+!%('$,)(3$'6!?,-&!.2<5!

+2%'5-%!'5()!'5$&9!0)!+(<'/!&--$)?!'5('!H%B2)(!5(&!(!+(<23'6!,+!%-(&,)!=2'!$&!&'$33!

3$.$'-*!=6!()!$)(*-`2('-!<,?)$'$,)!,+!'5-!1,%3*/!e%$&5)(!-.;3,6&!'1,!3-7-3&!,+!

%-(&,)$)?!',!%-=2'!H%B2)(R&!(%?2.-)'&9!H&!,+!),1/!1-!5(7-!,)36!&--)!e%$&5)(!

-.;3,6!(!i&-<,)*!'$-%R!(;;%,(<59!J-'!2&!;%,<--*!()*!&--!5$&!i+$%&'!'$-%R!2&-9!

H+'-%!5$&!2&-!,+!i&-<,)*!'$-%R!(%?2.-)'&/!e%$&5)(!.,7-&!',!(!i+$%&'!'$-%R!

.,*-!$)!15$<5!5-!&5,1&!H%B2)(!'5('!-7-)!+%,.!5$&!CH%B2)(R&F!,1)!)(%%,1!

&'()*;,$)'!5$&!(%?2.-)'&!(%-!+(23'69!:-!&--!e%$&5)(!-.;3,6$)?!'5%--!.(B,%!

(%?2.-)'&!',!;%,7-!5$&!;,$)'9!#$%&'/!+%,.!(!&$.;3-!2'$3$'(%$()!;,$)'!,+!7$-1/!$+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"g!>5-,*,%/!L"!



! L"!

H%B2)(!*,-&!),'!+$?5'/!5-!1$33!=-!3,,4-*!2;,)!(&!(!<,1(%*!=6!?-)-%(3&!()*!1$33!

(<<%2-!*$&5,),%9!E,1!&$)<-!5,),%!$&!;%-+-%(=3-!',!*$&5,),%/!$'!1,23*!=-!

(*7$&(=3-!',!+$?5'9!C0'!$&!$.;,%'()'!',!),'-!'5('!+,%!(!1(%%$,%!5,),%!1(&!5-3*!',!=-!

'5-!.,&'!$.;,%'()'!7(32-!()*!'52&!,)-!'5('!'(4-&!;%-<-*-)<-!,7-%!,'5-%!7(32-&9F!

A-<,)*/!$'!$&!=-)-+$<$(3!+,%!H%B2)(!',!+$?5'!=-<(2&-!5-!1$)&!-$'5-%!1(6O!(<<,%*$)?!

',!'5-!;%$)<$;3-&!,+!)50>+0/!1(%%$,%&!'5('!*$-!+$?5'$)?!(!)50>+6"!1(%!?,!',!

5-(7-)!C&,!$+!5-!$&!&3($)/!5-!1$33!?,!',!5-(7-)F/!=2'!$+!5-!*,-&!),'!*$-!+$?5'$)?!()*!

5$&!&$*-!1$)&/!5-!1$33!?($)!'5-!-(%'536!%-(3.!'5('!5-!1(&!+$?5'$)?!+,%9!>5$&!

(%?2.-)'!<()!=-!&--)!(&!-.;3,6$)?!(!4$)*!,+!\*5(%.$<!2'$3$'(%$()$&.^!',!

<,)7$)<-!H%B2)(!',!+$?5'9!#$)(336/!e%$&5)(!=-3$-7-&!'5('!\H%B2)(!.2&'!+,33,1!5$&!

*2'6!+,%!$'&!,1)!&(4-/!(*5-%-!',!5$&!*5(%.$<!*2'6!%-?(%*3-&&!,+!<(3<23('$,)&!,+!(!

2'$3$'(%$()!)('2%-!()*!+$?5'!+,%!'5-!&(4-!,+!+$?5'$)?9^LS!

>5-!2&-!,+!i+$%&'!'$-%R!(%?2.-)'&!$&!<%2<$(3!',!e%$&5)(R&!;%,B-<'!,+!%-(&,)$)?!

C,)!-`2(3!+,,'$)?F!1$'5!H%B2)(9!T6!5(7$)?!=%,4-)!*,1)!H%B2)(R&!(%?2.-)'&/!

e%$&5)(!&-'&!5$.&-3+!2;!',!;%,7$*-!H%B2)(!1$'5!()!(<<,2)'!,+!5$&!Ce%$&5)(R&F!

1,%3*]7$-19!0)!(!&$.;3-%!&-)&-/!1-!&--!e%$&5)(!;%-;(%$)?!H%B2)(!',!=-!$)!(!

;,&$'$,)!15-%-!5-!<()!(<<-;'!15('!e%$&5)(!5(&!',!,++-%9!>5-!;,$)'!',!=-!&'%-&&-*!

5-%-!$&!'5('!1$'5,2'!()!(;;-(3!',!H%B2)(R&!%('$,)(3$'6/!e%$&5)(!1,23*!=-!

;%-&-)'$)?!H%B2)(!1$'5!(*7$<-!'5('!1,23*!=-!*-7,$*!,+!()6!%('$,)(3!?%,2)*$)?9!0+!

e%$&5)(!.-%-36!-[;,&$'-*!()*!-[;-<'-*!H%B2)(!',!+,33,1!5$./!'5-)!H%B2)(R&!

(<<-;'()<-!,+!e%$&5)(R&!;%-&<%$=-*!;('5!,+!(<'$,)!<,23*!,)36!=-!B2&'$+$-*!,)!'5-!

=(&$&!,+!(!=3$)*!3-(;!,+!+($'59!Z,1-7-%/!'5%,2?5!'5-!<,2%&-!,+!'5$&!*$(3,?2-!$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LS!>5-,*,%/!LL!



! LL!

=-<,.-&!<3-(%!'5('!e%$&5)(!*,-&!),'!-[;-<'!H%B2)(!',!(<<-;'!15('!5-!5(&!',!&(6!

1$'5,2'!()!(*-`2('-!()*!%-(&,)(=3-!+,2)*('$,)9!0)!+(<'/!=6!;('$-)'36!(%?2$)?!

1$'5!H%B2)(!,)!.23'$;3-!3-7-3&/!,)-!<()!.(4-!'5-!<3($.!'5('!e%$&5)(!7(32-&!

H%B2)(R&!+(<23'6!,+!%-(&,)!()*!5,;-&!',!5-3;!H%B2)(!),'!=6!+,%<$)?!5$.!',!=3$)*36!

(<<-;'!&,.-'5$)?!=2'!=6!;-%&2(*$)?!H%B2)(!',!&--!%-(&,)!$)!'5-!(*7$<-!5-!5(&!',!

,++-%9!

T2'!'5$&!$)'%,*2<-&!(),'5-%!`2-&'$,)O!$&!15('!e%$&5)(!5(&!',!,++-%!$'&-3+!(!

.(''-%!,+!%-(&,)a!

!

009!D-(&,)!()*!'5-!8('5!',!<%#-50.

! e%$&5)(!<3-(%36!-[;%-&&-&!',!H%B2)(!'5('!'5-!$*-(3!',!(&;$%-!',!$&!'61(>0,6%$.

R+%#-50S9!0+!1-!(%-!',!(<<-;'!'5$&!$*-(3!(&!,2%!-)*!?,(3/!'5-)!1-!.2&'!-[(.$)-!

'5-!;('5!'5('!1$33!5-3;!2&!(''($)!'5$&!&'('-!,+!3$=-%('$,)9!0)!'5-!;%-7$,2&!&-<'$,)/!

.()6!,+!e%$&5)(R&!i&-<,)*!'$-%R!(%?2.-)'&!%-&'-*!,)!()!,)',3,?$<(3!=(&-/!()*!5$&!

i+$%&'!'$-%R!(%?2.-)'&!(%-!=%,(*36!2'$3$'(%$()!$)!<5(%(<'-%_!5,1-7-%/!1$'5!%-?(%*!

',!+$?2%$)?!,2'!(!1(6!',!(<5$-7-!3$=-%('$,)/!e%$&5)(R&!*$&<,2%&-!'(4-&!,)!(!

*-,)',3,?$<(3!-*?-9!0)!'5$&!%-?(%*/!'5-!-&&-)'$(3!`2-&'$,)!%-7,37-&!(%,2)*!5,1!

,)-!&5,23*!(<'!$)!,%*-%!',!%-(<5!(!&'('-!,+!+%--*,.9!!

! e%$&5)(!=-?$)&!',!()&1-%!'5$&!`2-&'$,)!=6!*%(1$)?!(!*$<5,',.6!=-'1--)!

'1,!'6;-&!,+!;-,;3-9!W)!'5-!,)-!5()*/!'5-%-!(%-!;-,;3-!15,!&'%$7-!',!(''($)!

($'6*5,($+($,F!()*!,)!'5-!,'5-%!5()*/!'5-%-!(%-!;-,;3-!15,!($.!&,3-36!('!

1,%3*36!;3-(&2%-&9!>5-!3(''-%!(%-!+233!,+!*-&$%-&!()*!(%-!(''(<5-*!',!\;3-(&2%-!()*!

;,1-%!C()*F!'52&!5(7-!'5-$%!'5,2?5'&!()*!$)&$?5'!&',3-)!(1(6_!'5-%-+,%-/!'5-!



! LP!

%-&,32'-!*-'-%.$)('$,)!()*!-)3$?5'-).-)'!',!=-!+,2)*!$)!'5-!&'('-!,+!-0+0)56P?/!

*,!),'!<,.-!',!'5-.9^L"!0)!&'(%4!<,)'%(&'!',!'5-&-!;-,;3-/!e%$&5)(!-.;5('$<(336!

2%?-&!H%B2)(!',!%$&-!(=,7-!&2<5!1,%3*36!*-&$%-&!()*!(''(<5.-)'&9!Z-%-!e%$&5)(!

;%-&-)'&!H%B2)(!1$'5!,)-!,+!'5-!:6,0;-!=-&'!4),1)!*-<%--&d\n,2%!&,3-!

-)'$'3-.-)'!$&!',!;-%+,%.!)50>+6".(<'$7$'6/!),'!-7-%!',!;,&&-&&!$'&!+%2$'&_!)-7-%!

&5(33!'5-!+%2$'!,+!()!(<'$,)!.,'$7('-!6,2%!*--*!()*!)-7-%!<3-(7-!',!$)(<'$,)9!W!

Q5()()B(6(/!;-%+,%.!(<'$7$'$-&!15$3-!6,2!(%-!+$[-*!$)!E%*0.C-)3$?5'-)-*!(<'$,)F_!

%-3$)`2$&5$)?!(''(<5.-)'/!=-!-`2(336!(<<-;'$)?!,+!=,'5!&2<<-&&!()*!+($32%-/!+,%!

'5$&!-`2()$.$'6!$&!<(33-*!E%*09^LL!>52&/!1-!&--!e%$&5)(!2%?$)?!H%B2)(!',!&--!

'5%,2?5!'5-!*-32&$,)!,+!2&$)?!-(%'536!*-&$%-&!(&!(!.-()&!,+!.,'$7('$)?!(<'$,)_!

%('5-%/!(33!(<'$,)!&5,23*!=-!.,'$7('-*!=6!'5-!$*-(3!,+!-)3$?5'-).-)'9!!

! 0)'%$?2-*!=6!'5$&!<,)<-;'!,+!-)3$?5'-).-)'/!H%B2)(!=-?$)&!',!`2-&'$,)!

e%$&5)(!(=,2'!$'9!e%$&5)(!-[;3($)&!'5('!,)-!15,!(''($)&!(!&'('-!,+!&'-(*6!

-)3$?5'-).-)'!$&!,)-!15,!$&!\),'!(?$'('-*!*-&;$'-!(33!4$)*&!,+!*$&'%-&&/!15,&-!

(&;$%('$,)!+,%!5(;;$)-&&!$&!?,)-/!()*!15,!$&!*-7,$*!,+!;(&&$,)/!+-(%!()*!()?-%9^LP!

>52&/!1-!&--!e%$&5)(!*-&<%$=$)?!'5-!-)3$?5'-)-*!=-$)?!(&!,)-!15,!$&!(=&,32'-36!

$)*$++-%-)'!',!'5-!-['-%)(3!1,%3*_!5,1-7-%/!'5$&!;-%&,)!-[;-%$-)<-&!()!$))-%!

&('$&+(<'$,)!.(%4-*!=6!(!7$&$,)!,+!'5-!&2;%-.-9!!

#,%!,)-!',!=-!$)!'5$&!$*-(3!&'('-/!,)-!.2&'!%-&'%($)!()*!5(7-!<,.;3-'-!

<,)'%,3!,7-%!,)-R&!&-)&-&9!Q-37$)?!$)',!52.()!;&6<5,3,?6/!e%$&5)(!-[;3($)&!'5('!

\H3'5,2?5!'5-!1$&-!.(6!&'%$7-!',!<,)'%,3!5$&!.$)*/!'5-!'2%=23-)'!&-)&-&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LN!M0+0)56.'%()&3('-&!$)',!\%-3-(&-!,%!+%#-50T.
L"!>5-,*,%/!LP!
LL!0=$*!
LP!>5-,*,%/!LV!



! LU!

)-7-%'5-3-&&!+,%<$=36!<(%%6!$'!(1(69^LU!0)*--*/!'5-!.($)!$.;-*$.-)'&!$)!'5-!;('5!

',!-)3$?5'-).-)'!(%-!'5-!&-)&-&9!e%$&5)(!-3(=,%('-&!,)!'5$&!()*!-[;3($)&!'5('!

+%,.!'5-!<,)'-.;3('$,)!,+!'5-!,=B-<'&!,+!'5-!&-)&-&/!()!(''(<5.-)'!',!'5-.!$&!

=,%)9!0)!'2%)/!*-&$%-!(%$&-&!+%,.!'5$&!(''(<5.-)'_!*-&$%-!'5-)!?$7-&!=$%'5!',!()?-%9!

#%,.!()?-%/!*-32&$,)&!(%-!+,%.-*!1$'5$)!'5-!.$)*9!h3'$.('-36/!*-32&$,)!

,=+2&<('-&!'5-!.$)*!()*!3-(*&!',!(!3,&&!,+!6$,(''6*($"(d$)!'5$&!1(6!'5$&!<5($)!

%-(<'$,)!'(4-&!$)*$7$*2(3&!(1(6!+%,.!'5-!$*-(3!,+!-)3$?5'-).-)'9!>5-%-+,%-/!\>5-!

.$)*!'5('!+,33,1&!'5-!1()*-%$)?!&-)&-&!<(%%$-&!(1(6!'5-!$)'-33$?-)<-!B2&'!(&!(!

1$)*!<(%%$-&!(1(6!(!=,('!,)!'5-!&-(9^Lb!>5$&!&'('-!,+!&-)&,%6!(''(<5.-)'!()*!2)]

-)3$?5'-).-)'!$&!(!'2%=23-)'!,)-9!0)!'5$&!'2%=23-)'!&-''$)?/!e%$&5)(!.($)'($)&!

'5('!,)-!<()),'!=-!5(;;6!=-<(2&-!,)-!$&!),'!('!;-(<-9!!

:-!<,.-!',!%-(3$K-!'5('!e%$&5)(R&!<5(%(<'-%$K('$,)!,+!'5-!52.()!.$)*!

()*!5$&!%-+3-<'$,)!,)!'5-!&-)&-&!5(&!;(%(33-3&!',!A;$),K(!()*!',!'5-!A',$<&9!>,!

(''($)!'5-!&'('-!,+!-)3$?5'-).-)'!,%!',!-7-)!(''($)!(!&'('-!,+!;-(<-/!$'!&--.&!

$.;-%('$7-!'5('!,)-!&5,23*!=-!(=3-!',!<,)'%,3!,)-R&!&-)&-&9!:5('!e%$&5)(!&--.&!

',!.-()!=6!'5$&!$*-(!,+!&-)&,%6!<,)'%,3!$&!'5('!(3'5,2?5!,)-!.$?5'!),'!5(7-!

<,)'%,3!,7-%!-['-%)(3!&'$.23$!()*!$)+32-)<-/!,)-!<()!<,)'%,3!,)-R&!%-(<'$,)&!',!

-['-%)(3&9!>52&/!e%$&5)(!&--.&!',!=-!;2&5$)?!'5-!A',$<!$*-(!,+!.(&'-%$)?!()*!

*-7-3,;$)?!<,)'%,3!,7-%!,)-R&!.$)*R&!%-(<'$,)&!',!&-)&,%6!&'$.23$9!>5$&!$&!,+!7$'(3!

$.;,%'()<-!',!()!(?-)'!(&!$'!;%-7-)'&!'5-!(?-)'!+%,.!=-$)?!;(&&$7-!$)!'5-!+(<-!,+!

-7-)'&!()*!(3&,!;%-7-)'&!'5-!(?-)'R&!.$)*!+%,.!=-$)?!<(%%$-*!(1(6!+%,.!'5-!

$*-(3!,+!;-(<-!,%!3$=-%('$,)9!#%,.!(!%('$,)(3!&'()*;,$)'/!1-!<()!&--!'5('!e%$&5)(R&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LU!>5-,*,%/!LX!
Lb!0=$*!



! Lb!

%-(&,)$)?!5-%-!$&!,+!2'.,&'!$.;,%'()<-9!I7-)!$+!1-!(%-!',!4--;!'5-!.-'(;56&$<(3!

`2-&'$,)&!,)!5,3*/!$'!(;;-(%&!'5('!e%$&5)(!;%-&-)'&!H%B2)(!1$'5!(!'5-%(;-2'$<!

()?3-!1$'5!%-?(%*!',!&-)&,%6!<,)'%,3d)(.-36!'5-!(''($).-)'!,+!(!&'('-!,+!;-(<-9!

>,!-.;5(&$K-!-[;3$<$'36/!$)!'5$&!;(%'$<23(%!*$&<,2%&-!e%$&5)(!;%-&-)'&!H%B2)(!

1$'5!(!%('$,)(336!?%,2)*-*!(&&-&&.-)'!,+!'5-!)('2%-!,+!'5-!52.()!.$)*!()*!$'&!

%-3('$,)&5$;!1$'5!'5-!&-)&-&9!:-!*,!),'!&--!e%$&5)(!.-%-36!'-33$)?!H%B2)(!'5('!

.(&'-%6!,+!,)-R&!&-)&-&!$&!<%2<$(3_!%('5-%/!e%$&5)(!%-(&,)(=36!-[;3($)&!',!H%B2)(!

156!&2<5!.(&'-%6!$&!)-<-&&(%69!>52&/!1-!=-?$)!',!%-(3$K-!'5('!'5-!%,3-!'5('!

%-(&,)!;3(6&!5-%-!$&!.2<5!.,%-!-[;3$<$'!'5()!,)-!.$?5'!-[;-<'9!0+!e%$&5)(!*$*!),'!

7(32-!%-(&,)!()*!(%?2.-)'/!'5-)!5-!1,23*!),'!=-!-)?(?$)?!H%B2)(!$)!'5$&!1(69!

T2'/!'5-!7-%6!+(<'!'5('!e%$&5)(!;%-&-)'&!H%B2)(!1$'5!(!<(%-+2336!%-(&,)-*!,2'!

'5-,%6!;,$)'&!',1(%*&!'5-!-&&-)'$(3!%,3-!,+!%-(&,)!$)!'5$&!*$&<,2%&-9!

H'!'5$&!<%$'$<(3!B2)<'2%-/!H%B2)(!;,&-&!(!7-%6!;-%'$)-)'!`2-&'$,)9!Z-!(&4&!

e%$&5)(!156/!$+!-)3$?5'-).-)'!$&!'5-!$*-(3!',!=-!&'%$7-*!',1(%*&/!&5,23*!5-!

-)?(?-!$)!=(''3-!C(&!-[;3($)-*!$)!&-<'$,)!0Fa!>5-!;,$)'!$&!'5('!H%B2)(!+$%&'!

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

',!15('!5-!&5,23*!*,d&5,23*!5-!+$?5'!,%!&5,23*!5-!+,<2&!,)!(''($)$)?!

3$=-%('$,)ad()*!5-!%$?5'+2336!-[;-<'&!e%$&5)(!',!(**%-&&!'5$&!&;-<$+$<!<,)+2&$,)9!

>,!'5$&!e%$&5)(!-[;3$<$'36!%-&;,)*&!()*!-[;3($)&!'5('!\$)!'5$&!1,%3*!'5-%-!(%-!'1,!

;('5&_!+,%!'5,&-!15,!2;5,3*!%-(&,)$)?/!$'!$&!'5-!;('5!,+!U$0$0.,%!$)'-33-<'2(3!E%*0/!

15-%-(&!+,%!'5,&-!15,!2;5,3*!(<'$,)/!'5-!;('5!,+!#0>+0.E%*0F.,%!E%*0!,+!(<'$7$'6!

-[$&'&9^LV.0)!(!;32%(3$&'$<!()*!',3-%()'!&;$%$'/!1-!&--!e%$&5)(!;,$)'$)?!,2'!'1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LV!>5-,*,%/!PN_!>5-%-!$&!(!'5$%*!;('5d>5-!8('5!,+!Q-7,'$,)!,%!850#,6.E%*0!



! LV!

.-'5,*&!,+!(''($)$)?!3$=-%('$,)9!h)*-%36$)?!H%B2)(R&!`2-&'$,)!$&!'5-!(&&2.;'$,)!

'5('!)50>+0.,%!(<'$7-!-'5$<(3!-)?(?-.-)'!$)!1,%3*36!(++($%&!$&!.2'2(336!-[<32&$7-!

+%,.!'5-!(''($).-)'!,+!+%#-50.,%!3$=-%('$,)9!0)*--*/!H%B2)(!&(1!'5-!;('5!,+!

+%#-50.',!=-!,)-!'5('!%-&'&!,)!'5-!%-)2)<$('$,)!,+!'5-!1,%3*!$)!+(7,%!+,%!$))-%!

<,)'-.;3('$,)9!#%,.!e%$&5)(R&!%-;36/!1-!<,.-!',!%-(3$K-!'5('!'5$&!$&!),'!'5-!<(&-9!

D('5-%/!e%$&5)(!*,-&!),'!&--!'5-!<('-?,%$-&!,+!(<'$,)!()*!-)3$?5'-).-)'/!,%!

)50>+0.()*!+%#-50F!(&!=-$)?!&-;(%('-9!Z-!&--&!=,'5!,+!'5-&-!(&!E%*6".;('5&!'5('!

<()!23'$.('-36!3-(*!',!3$=-%('$,)9!!

Z,1-7-%/!e%$&5)(!*,-&!.(4-!(!*$&'$)<'$,)!=-'1--)!'5-!'1,!;('5&/!()*!

(3'5,2?5!'5-!;('5!,+!4),13-*?-!$&!<,..-)*(=3-/!$'!$&!.2<5!5(%*-%!',!+,33,1!

<,)&<$-)'$,2&36_!5-)<-/!'5-!;('5!,+!(<'$,)!$&!;%-+-%(=3-9!Z-!-[;3($)&!'5('!=(&-*!,)!

'5-!)('2%-!,+!,2%!.('-%$(3!=,*$-&/!1-!(%-!('!(33!'$.-&!5-3;3-&&36!*%$7-)!',1(%*&!

(<'$,)9!:-!5(7-!',!-('/!&3--;/!()*!;-%+,%.!=,*$36!+2)<'$,)&9!>5-%-+,%-/!$'!$&!=-''-%!

',!(<'!()*!,;-%('-!$)!#0>+0.E%*0F!()*!'5-%-=6!<,)7-%'!,2%!&'('-!,+!<,)&'()'!

(<'$,)!$)',!(!E%*6".;%(<'$<-/!%('5-%!'5()!,2'1(%*36!;%(<'$<-!(&<-'$<$&.!$)!,%*-%!',!

<,)'-.;3('-!'5-!*$7$)-G'5-!>%2'5/!15$3-!('!'5-!&(.-!'$.-!=-!+,%<-*!',!-)*2%-!

&-)&,%6!*$&'2%=()<-&!=6!7$%'2-!,+!,2%!.('-%$(3!)('2%-9!>5-!;,$)'!'5('!e%$&5)(!$&!

.(4$)?!$&!;$7,'(3dA2%-/!$+!,)-!<()!;-%+-<'!'5-!;%(<'$<-!,+!U$0$0.E%*0/!5-!,%!&5-!

&5,23*!?,!(5-(*!()*!'(4-!'5('!;('5_!5,1-7-%/!1$'5!%-?(%*!',!.,&'!;-,;3-!'5-!

;('5!,+!6,?$<!(<'$,)!$&!;%-+-%(=3-!(&!$'!;%-&-)'&!()!-(&$-%!B,2%)-6!',1(%*&!

+%#-509!>52&/!$)!%-?(%*!',!H%B2)(/!e%$&5)(R&!()&1-%!$&!'5('!5-!CH%B2)(F!.2&'!

-)?(?-!$)!'5-!1(%!(&!$'!$&!;(%'!,+!5$&!)50>+6"!*2'6/!=2'!+,%!'5$&!(<'$,)!',!=-!(!E%*6".

;%(<'$<-!5-!.2&'!),'!;-%+,%.!'5$&!*2'6!\,2'!,+!(!*-&$%-!',!%-(;!'5-!+%2$'&!,+!5$&!



! LX!

*--*&/!=2'!(&!(!1(6!',!-)?(?-!5$&!=,*6!$)!(<'$7$'6!2)*-%!'5-!$)B2)<'$,)&!,+!

)50>+0F.()*!1$'5!'5-!($*!,+!5$&!.$)*!5-!<,)'%,3&!5$&!&-)&-&!()*!,%?()&!,+!

(<'$,)9^LX!!

0'!=-<,.-&!<3-(%!+%,.!(33!'5$&!'5('!%-(&,)!5(&!(!<%2<$(3!%,3-!',!;3(6!-7-)!$)!

'5-!(*7$<-!'5('!e%$&5)(!,++-%&!',!H%B2)(9!!A;-<$+$<(336/!e%$&5)(!;%-&-)'&!(!

%('$,)(336!;%(<'$<(3!%-(&,)!(&!',!156!'5-!;('5!,+!(<'$,)!$&!;%-+-%(=3-!',!'5-!;('5!

,+!4),13-*?-!(&!(!.-()&!',!3$=-%('$,)9!!

!

0009!J-(;!,+!#($'5!$)!'5-!:6,0.

Z(7$)?!=%,2?5'!,2'!'5-!*$&'$)<'!%,3-!,+!%-(&,)!=,'5!$)!'5-!;%-(.=3-!',!'5-!

<,%-!'-(<5$)?&!$)!'5-!f$'(!C$)!15$<5!e%$&5)(!;%,7$*-&!%-(&,)&!',!H%B2)(!(&!',!

156!5-!&5,23*!(''-)*!',!e%$&5)(R&!1,%*&F/!(&!1-33!(&!$)!$'&!7-%6!<,%-!'-(<5$)?&F.

15('!<()!1-!&(6!(=,2'!+($'5!1$'5$)!'5$&!1,%4a!H'!'5-!7-%6!,2'&-'/!1-!-)<,2)'-%!

+($'5!+%,.!'1,!*$++-%-)'!;-%&;-<'$7-&9!#%,.!,)-!()?3-/!-7-%6'5$)?!'5('!e%$&5)(!

'(34&!',!H%B2)(!(=,2'!15$3-!&;-(4$)?!$)!5$&!i&-<,)*!'$-%R!.,*-!,+!-3(=,%('$,)!

%-`2$%-&!()!(<'!,+!+($'5!,)!H%B2)(R&!;(%'9!e%$&5)(!*,-&!),'!;%-&-)'!H%B2)(!1$'5!

()6!<,)<%-'-!,%!%('$,)(336!*-%$7-*!-7$*-)<-!%-?(%*$)?!'5-!.-'(;56&$<(3!

*,<'%$)-&!'5('!5-!&;-(4&!(=,2'9!#,%!-[(.;3-/!'5-!'5-,%6!,+!#0>+0!$&!),'!B2&'$+$-*!

$)!()6!1(69!#%,.!'5$&!;-%&;-<'$7-/!1-!(%-!$)!),!;,&$'$,)!',!`2-&'$,)!e%$&5)(!

%-?(%*$)?!'5-!'%2'5]7(32-!,+!'5-!.-'(;56&$<(3!1,%3*!'5('!5-!;%,;,&-&9!D('5-%/!$'!

$&!2;!',!2&!15-'5-%!,%!),'!1-!*,!(<<-;'!15('!e%$&5)(!5(&!',!&(6/!()*!$)!'5$&!1(6!

$'!$&!'5-)!()!(<'!,+!+($'5!,)!,2%!;(%'!$+!1-!*,9!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LX!>5-,*,%/!PL!



! Lg!

! W)!'5-!,'5-%!5()*/!$+!1-!(%-!',!4--;!'5-!.-'(;56&$<(3!`2-&'$,)&!(&$*-!+,%!

(!.,.-)'/!'5-)!1-!<,.-!',!&--!'5('!e%$&5)(!$&!;%-&-)'$)?!H%B2)(!1$'5!(!&,32'$,)!

',!'5-!3(<4!,+!<3(%$'6!()*!4),13-*?-!'5('!$&!&,!*--;36!'%,2=3$)?!5$.9!e%$&5)(!$&!

;%-&-)'$)?!H%B2)(!1$'5!(!?2$*-*!;('5/!(!;('5!'5('!$&!.-()'!',!3-(*!5$.!',!(!&'('-!

,+!3$=-%('$,)9!:5$3-!-[;,2)*$)?!,)!'5$&!;('5/!1-!-)<,2)'-%!e%$&5)(!;%-&-)'$)?!

%('$,)(336!<,.;-33$)?!(%?2.-)'&!%-?(%*$)?!&-)&,%6!<,)'%,3!(&!(!&'(%'$)?!&'-;!

C',1(%*&!3$=-%('$,)F9!#,33,1-*!=6!'5$&/!e%$&5)(!-[;,&-&!'5-!*$++-%$)?!;('5&!,+!

E%*0!'5('!,)-!<()!'(4-!',1(%*&!'5-!?,(3!,+!+%#-509!>5-!;('5!,)-!'(4-&!C15-'5-%!

,+!4),13-*?-!,%!(<'$,)F!$&!*-;-)*-)'!,)!'5-!(?-)'!()*!15('!&2$'&!'5-!(?-)'R&!

*$&;,&$'$,)!=-&'9!:$'5!'5-!<(&-!,+!H%B2)(/!(&!-(%3$-%!-[;3($)-*/!'5-!;('5!,+!(<'$,)!

$&!;%,=(=36!'5-!=-''-%!;('5!+,%!5$.!',!'(4-9!I$'5-%!1(6/!'5-!<,%%-<'!

$.;3-.-)'('$,)!,+!'5-!E%*6"!;%(<'$<-!$)',!3$+-!$&!15('!1$33!5-3;!'(4-!2&!',!(!&'('-!

,+!-)3$?5'-).-)'!()*!3$=-%('$,)9!A,/!15-%-!*,-&!+($'5!+$'!$)!5-%-a!0)!()&1-%$)?!

'5$&!<%2<$(3!`2-&'$,)/!3-'!2&!-[(.$)-!'5-!'1,!.,&'!-&&-)'$(3!,=B-<'$,)&!'5('!

H%B2)(!=%$)?&!2;!(?($)&'!'5$&!-)'$%-!&6&'-.!,+!E%*0!(&!;%,;,2)*-*!=6!e%$&5)(9!

! H+'-%!5(7$)?!5-(%*!e%$&5)(R&!*$&<,2%&-!,)!'5-!*$&<$;3$)-!,+!E%*0.

C$)<32*$)?!$'&!.-'(;56&$<(3!<,)&-`2-)<-&F/!H%B2)(!<,)'-)*&!'5('!'5-!7-%6!

+,2)*('$,)!'5('!E%*0!%-&'&!,)!$&!6+=>0",6"0'G.H%B2)(!&'('-&/!\>5$&!&6&'-.!,+!E%*0!

()*!-`2()$.$'6!6,2!5(7-!B2&'!;%,;,2)*-*/!&--.&!),'!+,2)*-*!,)!+$%.!?%,2)*/!

=-<(2&-!'5-!.$)*!$&!&,!<(;%$<$,2&9!#,%!'5-!.$)*!$&!%-&'3-&&/!$.;-'2,2&/!.$?5'6!

()*!2)6$-3*$)?/!W!e%$&5)(/!0!'5$)4!%-&'%($)$)?!$'!1,23*!=-!(&!*$++$<23'!(&!

%-&'%($)$)?!'5-!=3,1$)?!1$)*9^Lg!>52&!1-!&--!H%B2)(!;%-&-)'$)?!(!<,2)'-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Lg!>5-,*,%/!bb!



! PS!

(%?2.-)'!',!'5-!7-%6!+$%&'!;%-.$&-!,)!15$<5!!e%$&5)(R&!;('5!',!3$=-%('$,)!%-&'&d

<,)'%,3!,7-%!'5-!.$)*!()*!'5-!&-)&-&9!A$)<-!&2<5!<,)'%,3!$&!7-%6!*$++$<23'!',!

(<'2(336!;2'!$)',!;%(<'$<-!=-<(2&-!,+!'5-!)('2%-!,+!'5-!.$)*/!H%B2)(!=-3$-7-&!'5('!

'5-!-)'$%-!;%,B-<'!,+!3$=-%('$,)!'5%,2?5!E%*0.$&!+2'$3-9!0)!%-&;,)&-/!e%$&5)(!

(<<-;'&!'5('!'5-!;('5!,+!6,?(!$&!%$**3-*!1$'5!<5(33-)?-&!()*!$&!),!*,2='!

-['%-.-36!5(%*_!5,1-7-%/!e%$&5)(!%-$'-%('-&!'5('!'5%,2?5!<,)&'()'!;%(<'$<-!

%-&'%($)'/!()*!23'$.('-36!<,)'%,3/!(%-!;,&&$=3-9!!

H3'5,2?5!),'!<,.;3-'-36!&('$&+$-*/!H%B2)(!=%$)?&!2;!5$&!&-<,)*!,=B-<'$,)9!

Z-!`2-&'$,)&!e%$&5)(!.-'(;56&$<(336!()*!(&4&!5$.!(=,2'!'5-!;-%&,)!15,!

<,..$'&!',!'5-!;('5!,+!6,?(!+($'5+2336!=2'!15,/!=-<(2&-!,+!'5-!1-(4)-&&!,+!5$&!,%!

5-%!.$)*/!$&!),'!(=3-!+2336!%-(3$K-!()*!(''($)!'5-!&'('-!,+!3$=-%('$,)9!:,23*)R'!'5$&!

;-%&,)!3,&-!=,'5!'5$&!1,%3*!()*!'5-!;%,.$&-*!+%--*,.!'5('!-)3$?5'-).-)'!

?2(%()'--&a!>,!'5$&!e%$&5)(!%-;3$-&!\W!.6!+%$-)*/!,)-!15,!*,-&!?,,*!CE%*0S!1$33!

)-7-%!%-(<5!()!-7$3!*-&'$)('$,)9!Z(7$)?!(''($)-*!'5-!1,%3*&!,+!'5-!%$?5'-,2&!()*!

*1-33-*!'5-%-$)!+,%!-)*3-&&!6-(%&/!5-!15,!5(&!*-7$('-*!+%,.!'5-!;('5!,+!E%*0.$&!

%-=,%)!$)!'5-!5,.-!,+!;2%-!()*!%$?5'-,2&!;-,;3-/!,%!$)!(!;%,&;-%,2&!(%$&',<%('$<!

+(.$369!W%!-3&-/!5-!$&!=,%)!$)',!(!<3()!,+!-)3$?5'-)-*!E%*6-9^PS!>52&/!1-!&--!

e%$&5)(!'(34$)?!+%,.!5$&!i&-<,)*!'$-%R!.,*-!,+!4),13-*?-!()*!%-(&&2%$)?!H%B2)(!

'5('!),!.(''-%!15('!-)*&!2;!5(;;-)$)?/!'5-!;('5!,+!E%*0F.(9($.$+!),'!%-(3$K-*!$)!

'5$&!3$+-!C*2-!',!3(<4!,+!;%,;-%!.-)'(3!%-&'%($)'!,%!15('-7-%!,'5-%!%-(&,)F/!<()!

(31(6&!=-!%-&2.-*!()*!%-(3$K-*!$)!'5-!)-['9!0)!+(<'/!'5-!<5()<-&!()*!;,&&$=$3$'$-&!

',!(<5$-7-!'5-!-)*!?,(3!,+!-)3$?5'-).-)'!(%-!.,%-!$)!&2=&-`2-)'!%-=$%'5&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PS!0=$*!



! PN!

=-<(2&-!,+!'5-!)('2%-!,+!'5-!+(.$36!'5('!,)-!.$?5'!=-!=,%)!$)',9!h3'$.('-36/!',!%$*!

H%B2)(!,+!5$&!*,2='&/!e%$&5)(!-.;5('$<(336!&'('-&d\W!H%B2)(/!=-!(!E%*6@!H)*!,+!

(33!E%*6-/!5-!15,&-!$))-%!&-3+!$&!(=&,%=-*!$)!.-/!()*!15,!1,%&5$;&!.-!1$'5!+($'5!

()*!3,7-/!5$.!0!*--.!',!=-!'5-!=-&'!,+!(33!E%*6-GTV?!>52&/!e%$&5)(!-[;3$<$'36!(&4&!

H%B2)(!',!<(&'!(&$*-!(33!*,2='&!()*!',!*-7,'-!5$.&-3+!1$'5!+($'5!',!'5-!;('5!,+!

E%*09!#2%'5-%.,%-/!$'!$&!,)36!'5%,2?5!'5$&!(<'!,+!+($'5!'5('!,)-!<()!23'$.('-36!

(<5$-7-!'5-!3$=-%('$,)!,++-%-*!=6!e%$&5)(9!!

!

0Y9!#($'5/!D-(&,)!()*!>%()&+,%.('$,)!

! Z(7$)?!-[;3$<$'36!*-37-*!$)',!'5-!%,3-!'5('!%-(&,)!()*!+($'5!;3(6!$)!'5-!

:6,0F.1-!<()!<,)'$)2-!1$'5!,2%!;%,B-<'!,+!2)-(%'5$)?!()*!-[;3($)$)?!'5-!3$)4!

=-'1--)!%-(&,)!()*!+($'5!$)!;%,B-<'&!15,&-!?,(3!$&!&-3+]'%()&+,%.('$,)!()*!

15,&-!?,(3!$&/!'5-%-+,%-/!',!&'$.23('-!;%(<'$<(3!(<'$7$'69!:$'5$)!'5-!:6,0F.H%B2)(!$&!

$)!(!*-&;,)*-)'!()*!<,)+2&-*!&'('-!1$'5!%-?(%*!',!15('!5$&!*2'6!$)!'5$&!1,%3*!$&9!

e%$&5)(!&'-;&!$)!()*!=-?$)&!',!(%?2-!1$'5!H%B2)(/!(**%-&&$)?!'5-!$&&2-&!'5('!

;-%;3-[!5$.9!Z-%-/!%-(&,)!()*!(%?2.-)'!;3(6!()!$)'-?%(3!%,3-!$)!<,)7$)<$)?!

H%B2)(!',!3$&'-)!',!e%$&5)(9!>5$&!+$%&'!&'-;!$&!-['%-.-36!$.;,%'()'!(&!$'!;%-;(%-&!

H%B2)(!',!%-<-$7-!'5-!1$&*,.!,+!f,*!Ce%$&5)(F9!H'!'5-!&(.-!'$.-/!'5-!

.-'(;56&$<(3!<,)<-;'&!'5('!e%$&5)(!*,-&!-)?(?-!H%B2)(!1$'5!$)!'5-!,;-)$)?!

&-<'$,)!,+!'5-!:6,0!(%-!<,)<-;'&!'5('!H%B2)(!(3%-(*6!&2=&<%$=-&!',!C'5-6!(%-!),'!

(3$-)!',!5$.!-7-)!'5,2?5!5-!3(<4&!;%,;-%!2)*-%&'()*$)?!,+!'5-.F9!>52&/!5-%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PN!>5-,*,%/!bV!



! P"!

H%B2)(!$&!),'!%-`2$%-*!',!'(4-!(!3-(;!,+!+($'5/!=2'!%-(*-%&!15,!(%-!),'!(3%-(*6!

=-3$-7-%&!$)!e%$&5)(R&!.-'(;56&$<&!(%-!%-`2$%-*!',!'(4-!&2<5!(!3-(;9!!

H&!e%$&5)(!;%,?%-&&-&!()*!-[;,2)*&!,)!'5-!'-(<5$)?&!,+!'5-!:6,0F.1-!(%-!

;%-&-)'-*!1$'5!(!'5-,%6!,+!3$=-%('$,)!'5('!$&!?%,2)*-*!$)!(!%-(&,)(=3-!()*!

;%(<'$<(3!=(&-9!e%$&5)(!;%-&-)'&!(!'5-,%6!,+!'5-!.$)*!()*!*$++-%-)'!.-'5,*&!,+!

%-&'%($)$)?!$'!'5('!-<5,!'5-!&-)'$.-)'&!,+!A;$),K(!()*!'5-!A',$<&9!>5-!$*-(!,+!

*-'(<5-*!(<'$,)/!$))-%!%-)2)<$('$,)!,+!(''(<5.-)'/!()*!-`2()$.$'6!(%-!$*-(&!'5('!

5(7-!(!&$?)$+$<()'!;%(?.('$<!?%,2)*$)?9!>5-%-!(%-!<,.;-33$)?!%('$,)(3!%-(&,)&!(&!

',!156!1-!&5,23*!&'%$7-!',1(%*&!(<<,.;3$&5$)?!&2<5!&'('-&9!H'!'5-!&(.-!'$.-/!

(<5$-7$)?!'5-&-!&'('-&!$&!*$++$<23'!()*!%-`2$%-&!2&!',!%-&'%($)!,2%!.$)*&!C(!

*$++$<23'!'(&4/!(&!;,$)'-*!,2'!=6!H%B2)(F9!#2%'5-%.,%-/!'5$&!$&!=2'!(!&'-;!(3,)?!'5-!

;('5!,+!3$=-%('$,)!(&!-&;,2&-*!=6!e%$&5)(9!0'!&--.&!'5('!',!<(%%6!,)!+2%'5-%/!(&!

e%$&5)(!.-)'$,)&/!,)-!.2&'!*-7,'-!,)-&-3+!C',!e%$&5)(Gf,*F!()*!<,)'$)2-!'5-!

E%*6".;%(<'$<-!1$'5!206,5G.>52&/!%-(&,)!(3,)-!$&!),'!&2++$<$-)'!1$'5,2'!'5-!()<5,%!

,+!+($'5!',!(<'2(336!%-(3$K-!'5-!-)3$?5'-).-)'!()*!3$=-%('$,)!'5('!e%$&5)(!

;%,;(?('-&9!

0+!1-!(%-!',!<,..$'!,2%&-37-&!1$'5!+($'5!',!'5-!-)*!,+!-)3$?5'-).-)'/!'5-)!

15('!$&!'5-!)('2%-!,+!'5$&!(<'!,+!+($'5a!0&!$'!$%%('$,)(3!()*!2)$)+,%.-*a!0&!$'!.-%-36!

=3$)*!+()('$<$&.a!0!(.!<,.;-33-*!',!(%?2-!'5('!'5-!3-(;!,+!+($'5!'5('!e%$&5)(!(&4&!

H%B2)(!',!'(4-!$&!%('$,)(336!$)+,%.-*!()*!$&!?%,2)*-*!$)!;%(?.('$&.9!H+'-%!(33/!

15('!&,%'&!,+!;-,;3-!%-7-%'!',!&6&'-.&!,+!;5$3,&,;56!'5('!(''-.;'!',!'%()&+,%.!

'5-$%!-[$&'-)<-a!8-,;3-!15,!(%-!&--4$)?!(!'%()&+,%.('$,)@!H&!e%$&5)(!;2'&!$'d

\#,2%!4$)*&!,+!;$,2&!.-)!1,%&5$;!.-/!W!H%B2)(O!'5-!*$&'%-&&-*/!'5-!&--4-%!,+!



! PL!

4),13-*?-/!'5-!&--4-%!,+!1-(3'5!()*!'5-!1$&-9^P"!>5-!;,$)'!5-%-!$&!'5('!;-,;3-!

15,!(%-!2)5(;;6!1$'5!'5-!&'('2&!`2,!C+,%!15('-7-%!%-(&,)F!<,.-!',!'-['&!&2<5!

(&!'5-!:6,0.$)!&-(%<5!+,%!(!1(6!',!-++-<'!<5()?-!$)!'5-$%!3$7-&9!>5$&!$&!'5-!&'(%'$)?!

;,$)'!+,%!'%()&+,%.('$7-!;5$3,&,;569!>52&/!1-!&(1!H%B2)(!$)!(!&'('-!,+!*$&'%-&&!

(&4$)?!e%$&5)(!+,%!?2$*()<-9!0)!%-&;,)&-/!(&!,;;,&-*!',!(&4$)?!2&!',!*,!

&,.-'5$)?!$%%('$,)(3!C&2<5!(&!',!B2.;!$)',!(!1-33!,%!',!?$7-!2;!(33!,2%!.('-%$(3!

)--*&F/!e%$&5)(!;('$-)'36!;%-&<%$=-&!'5-!)2.-%,2&!;('5&!,+!E%*0!'5('!1-!<()!

'(4-!',!3$=-%('-!,2%&-37-&9!0+!'5-!;('5&!;%-&<%$=-*!(;;-(3!',!,2%!%('$,)(3$'6/!'5-)!

1-!.2&'!=-?$)!',!(;;36!'5-!;%-&<%$=-*!4),13-*?-!$)',!,2%!3$7-&9!#,%!'5$&!',!

5(;;-)!()*!+,%!2&!',!%-.($)!&'-(*+(&'!(3,)?!,2%!;('5!',!'%()&+,%.('$,)/!1-!)--*!

(!<,.$)?!',?-'5-%!,+!+($'5!0$)!%-(&,)9!>52&/!e%$&5)(!-[;3$<$'36!.-)'$,)&!5,1!

$.;,%'()'!+($'5!$&!1$'5!%-?(%*!',!23'$.('-36!(<5$-7$)?!+%#-50_!5,1-7-%/!('!'5-!

&(.-!'$.-/!%-(&,)!$&!7$'(3!',!$)+,%.!2&!(=,2'!'5-!%-(&,)&!+,%!2)*-%'(4$)?!'5-!

'%()&+,%.('$7-!B,2%)-6!'5('!5-!%-<,..-)*&/!(&!1-33!(&!'5-!7(%$,2&!*$.-)&$,)&!

,+!'5$&!;('5!$'&-3+/!',!<3-(%36!*$&'$)?2$&5!15('!5-!*-.()*&!+%,.!2&!+%,.!=3$)*!

+()('$<$&.9!

! >,!<,)<32*-/!0!5(7-!=%,2?5'!',!'5-!&2%+(<-!'5-!,+'-)!,7-%!3,,4-*!;3(<-!,+!

%-(&,)!1$'5$)!'5-!:6,0G.D-(&,)!,+'-)!'$.-&!&-%7-&!(!)(7$?('$,)(3!;2%;,&-!,+!

&'--%$)?!,)-!(1(6!+%,.!&6&'-.&!,+!;5$3,&,;56!'5('!(%-!(4$)!',!()*!+,&'-%!=3$)*!

+()('$<$&.9!T2'!'5-!f$'(!&5,1&!'5('/!('!3-(&'!$)!$'&!<(&-/!+,%!2&!',!'%236!'%()&+,%.!

,2%!3$7-&!()*!',!(<5$-7-!(!&'('-!,+!1(4-+23)-&&!()*!-)3$?5'-).-)'/!1-!)--*!=,'5!

%-(&,)!()*!+($'5!',!<,.-!',?-'5-%9!0'!$&!,)36!'5%,2?5!'5$&!<,.=$)('$,)!'5('!1-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P"!>5-,*,%/!VN!



! PP!

<()!(<'2(336!=-?$)!',!;%(<'$<(336!'%()&+,%.!,2%!-[$&'-)<-!$)!(!1(6!'5('!$&)R'!=3$)*!

()*!+,,35(%*69!!
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!
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.



! PU!

350=,(>.V@.3%$"'B-6%$.
!

!

A;$),K(R&!4,56"-.()*!'5-!850*090).:6,0.5(7-.;%,7$*-*!2&!1$'5!()!$)&$?5'!

$)',!&6&'-.&!,+!;5$3,&,;56!'5('!($.!('!5-3;$)?!$)*$7$*2(3&!'%()&+,%.!'5-$%!3$7-&9!

#,%!'5$&!;%,B-<'!,+!'%()&+,%.('$,)/!A;$),K(!(''-.;'-*!',!%-36!&,3-36!,)!%-(&,)9!

Z,1-7-%/!'5%,2?5!<(%-+23!()(36&$&!0!=%,2?5'!',!3$?5'!'5-!$)5-%-)'!3-(;!,+!+($'5!

'5('!,)-!.2&'!'(4-!+,%!A;$),K(R&!;%,B-<'!',!+2)<'$,)9!W)!'5-!,'5-%!5()*/!1-!<(.-!

',!%-(3$K-!=6!<(%-+2336!&<%2'$)6!'5('!'5-!850*090).:6,0F!15$<5!$&!`2$)'-&&-)'$(336!

(!1,%4!,+!%-3$?$,2&!+($'5/!*,-&!),'!%-36!15,336!,)!+($'59!D('5-%/!%-(&,)!;3(6&!(!

+2)*(.-)'(3!%,3-!1$'5$)!'5-!:6,0!()*!'5$&!5(&!()!$.;(<'!,)!'5-!3-(;!,+!+($'5!'5('!

1-!(%-!-[;3$<$'36!(&4-*!',!'(4-9!>52&/!=6!*%(1$)?!,)!'5-&-!'1,!=,,4&/!0!5(7-!

(''-.;'-*!',!;,$)'!,2'!'5('!'5-%-!-[$&'&!(!7-%6!&'%,)?!%-3('$,)&5$;!=-'1--)!

%-(&,)!()*!+($'5_!('!3-(&'!+,%!'5-&-!;(%(*$?.!$)&'()<-&!,+!'%()&+,%.('$7-!

;5$3,&,;56!',!=-!(;;3$-*!('!(!;%(<'$<(3!3-7-3!,+!(<'$,)/!%-(&,)!()*!+($'5!(%-!=,'5!

%-`2$%-*/!()*!'5-6!=,'5!.2&'!1,%4!$)!'()*-.9!

#%,.!.6!()(36&$&!,+!A;$),K(R&!4,56"-!&;-<$+$<(336!1$'5!%-?(%*!',!'5-!%,3-!,+!

+($'5!$)!'5-!(<<-;'()<-!,+!'5-!8%$)<$;3-!,+!A2++$<$-)'!D-(&,)!C8ADF/!(!*$<5,',.6!

=-'1--)!'5-,%-'$<(3!()*!;%(<'$<(3!B2&'$+$<('$,)!+,%!&2<5!(!.,7-!(%$&-&9!T-+,%-!

%-7$&$'$)?!'5$&!*$<5,',.6/!(33,1!.-!',!%-<(;$'23('-!=%$-+36!'5-!8AD9!>5-!8%$)<$;3-!

,+!A2++$<$-)'!D-(&,)/!,%/!'5-!),'$,)!'5('!-7-%6'5$)?!$&!$)'-33$?$=3-!'5%,2?5!

%('$,)(336!B2&'$+$(=3-!.-()&/!$&!'5-!*%$7$)?!+,%<-!,+!4,56"-F.()*!$&!$)'%$)&$<!',!

A;$),K(R&!.-'(;56&$<&_!5,1-7-%/!A;$),K(!;%,7$*-&!),!(*-`2('-!'5-,%-'$<(336!

%('$,)(3!B2&'$+$<('$,)!+,%!'5-!8AD_!2;,)!%-+3-<'$,)/!'5$&!&5,23*!;%,7-!),'!',!=-!



! Pb!

&2%;%$&$)?/!=-<(2&-!'5-!8%$)<$;3-!$&!&2<5!'5('!$'!<()),'!=-!?%,2)*-*!$)!%('$,)(3!

(%?2.-)'!1$'5,2'!;%-&2;;,&$)?!$'&-3+9!>52&/!'5-!3-(;!,+!+($'5!'5('!,)-!$&!%-`2$%-*!

',!'(4-!1$'5!%-?(%*!',!'5-!8AD!$&!),'!'5-,%-'$<(336!?%,2)*(=3-!$)!%-(&,)/!(&!4,56"-!

1,23*!*-.()*9!T2'!*,-&!'5$&!.-()!'5('!$'!5(&!),!%('$,)(3!=(&$&!15('&,-7-%a!

E,d1-!*,!&'$33!5(7-!%-(&,)!',!(<<-;'!'5-!8AD!,)!%('$,)(336!1(%%()'-*!=>0",6"0'!

?%,2)*&9!T2'!156!$&!'5$&!&,a!4,56"-!$&!(!1,%4!$)!'%()&+,%.('$7-!;5$3,&,;56!()*!(&!

&2<5!$'!;%-&-)'&!2&!1$'5!(!&;-<$+$<!;('5!',!3$=-%('$,)9!0)!'5$&!-)'-%;%$&-/!A;$),K(!

(''-.;'&!',!-.;,1-%!2&!=6!;%-&-)'$)?!%('$,)(336!%-(&,)-*!,2'!'5-,%$-&!

%-?(%*$)?!52.()!)('2%-/!,2%!&-)&-&/!*-&$%-&/!()*!;(&&$,)&/!()*!',!*,!&,!=6!

&-''$)?!'5-.!1$'5$)!(!=%,(*-%!.-'(;56&$<(3!;$<'2%-!,+!'5-!2)$7-%&-!(&!(!15,3-9!

T6!(&&$.$3('$)?!()*!$)<,%;,%('$)?!'5-&-!$*-(&!$)',!,2%!*($36!-[$&'-)<-/!A;$),K(!

5,;-&!'5('!1-!1$33!=-!(=3-!',!%-(3$K-!'5('!'5-!1(6!1-!<,)7-)'$,)(336!'5$)4!,+!

,2%&-37-&!$&!1,-+2336!.$&?2$*-*/!'5('!1-!5(7-!',!'5$)4!,+!,2%&-37-&!$)!%(*$<(336!

)-1!'-%.&/!()*!'5('!,)!'5-!=(&$&!,+!'5$&!%-'5$)4$)?!1-!<()!%-7,32'$,)$K-!,2%!

-[$&'-)<-!()*!+%--!,2%&-37-&!+%,.!(!&'('-!,+!=,)*(?-9!T2'!'5$&!.-()&!'5('!'5-!

,)36!1(6!',!<,)+$%.!,%!*-)6!15-'5-%!A;$),K(R&!'5-,%$-&!1,%4!$&!=6!(<'2(336!

;2''$)?!'5-.!$)',!(<'$,)!$)!,2%!3$7-&!()*!'5-)!(&&-&&$)?!'5-!'5-%(;-2'$<!=-)-+$'&!

;%,.$&-*9!A2<5!()!-.;$%$<(3!'-&'!;%,7$*-&!2&!1$'5!(!%('$,)(3!=(&$&!2;,)!15$<5!

1-!<()!(&&-&&!'5-!;%(<'$<(3!%-&23'&!,+!A;$),K(R&!'5-,%6!,+!3$=-%('$,)9!T2'!'5$&!

&5,1&!'5('!'5-%-!6-!(!=>0",6"0''E!%('$,)(3!=(&$&!+,%!(<'$)?!,)!'5-!;%,;,&$'$,)&!,+!

4,56"-.-7-)!$+!'5-6!<()),'!=-.%('$,)(336!1(%%()'-*!,5(%>(,6"0''E9!!

T2'!'5$&!$&)R'!'5-!,)36!=(&$&!+,%!(&&-%'$)?!'5('!'5-%-!$&!(!;%(<'$<(3!%-(&,)!

+,%!=-3$-+!$)!'5-!8AD!()*/!=-6,)*!$'/!$)!4,56"-!(&!(!15,3-9!>5-%-!$&!'5-!.,%-!



! PV!

e()'$()!$*-(!'5('!-7-)!$+!1-!*,)R'!5(7-!'5-,%-'$<(3!B2&'$+$<('$,)!+,%!(!=-3$-+!$)!'5-!

8AD!1-!5(7-!(!;%(<'$<(3!%-(&,)!+,%!*,$)?!&,O!1$'5,2'!$'!1-!1,23*!5(7-!),!=(&$&!

15('&,-7-%!',!?%,2)*!,2%!(<'$,)/!()*!1-!1,23*!=-!3-+'!5-3;3-&&!$)!'5-!+(<-!,+!

2)',1(%*!-7-)'&9!:$'5,2'!'5-!8AD!'5-%-!1,23*!=-!),!<,)&$&'-)'!1(6!',!?2$*-!,%!

.,'$7('-!,2%!(<'$,)9!:-!1,23*!=-!3$4-!(!%2**-%3-&&!=,('!=-$)?!',&&-*!(=,2'!=6!

1(7-&!$)!(!&',%.6!&-(9!>52&/!$)&'-(*!,+!=-$)?!$)!(!;,&$'$,)!15-%-!1-!'5%,1!,2%!

5()*&!2;!()*!<,)<-*-!(!)$5$3$&'$<!3(<4!,+!(?-)<6/!1-!%-(3$K-!'5('!$)!,2%!

(<<-;'()<-!,+!'5-!8AD!1-!+$)*!'5-!.-()&!',!-.;,1-%!()*!.,'$7('-!()!(<'$7-!

&-)&-!,+!(?-)<6!$)!'5-!+(<-!,+!$)<$*-)'&!'5('!<,.-!,2%!1(69!>5$&!(;;%,(<5!,+!

-.;,1-%.-)'!,+!'5-!(?-)'!3$)-&!2;!1$'5!'5-!7-%6!;%,B-<'!,+!'%()&+,%.('$,)!'5('!

A;$),K(!()*!'5-!850*090).:6,0!-.;5('$<(336!;2&5!+,%9!Z-)<-/!+%,.!'5-!

;-%&;-<'$7-!,+!;%(?.('$<(336!(++-<'$)?!<5()?-!$)!,2%!-[$&'-)<-/!$'!$&!3,?$<(3!',!

(<<-;'!'5-!8AD!()*!=-?$)!'5-!;%,<-&&!,+!.-'(.,%;5,&$&9!

>52&/!(3'5,2?5!$'!$&!'%2-!'5('!('!'5-!=,'',.!,+!A;$),K(R&!&6&'-.!'5-%-!

-[$&'&!(!'5-,%-'$<(3!3-(;!,+!+($'5/!'5$&!3-(;!,+!+($'5!$&!),'!=3$)*!,%!$%%('$,)(3!=2'!$&!

%('$,)(336!?%,2)*-*!,)!(!;%(<'$<(3!=(&$&9!#,%!=,'5!%-(&,)&!,+!(&&-&&$)?!'5-!1,%'5!

,+!A;$),K(R&!)-1!<,)<-;'2(3!+%(.-1,%4!()*!$'&!(''-)*()'!-'5$<&/!()*!+,%!)--*$)?!

'5-!8AD!$)!,%*-%!',!(<<-;'!()6!;%(<'$<(336!,%$-)'-*!;5$3,&,;56/!1-!<()!<,)<32*-!

'5('!$'!.(4-&!;%(<'$<(3!&-)&-!',!(<<-;'!'5-!3-(;!,+!+($'5!'5('!'5-!8AD!%-`2$%-&!2&!

',!'(4-9!

H!&$.$3(%!&$'2('$,)/!$)!15$<5!%-(&,)!()*!+($'5!%-`2$%-!()*!&2;;3-.-)'!

-(<5!,'5-%/!<()!=-!+,2)*!$)!'5-!850*090).:6,09!T6!1,%4$)?!,2%!1(6!'5%,2?5!'5-!

,;-)$)?!*$(3,?2-!,+!'5-!:6,0/!1-!<,.-!',!&--!'5('!'5-!4),13-*?-!'5('!e%$&5)(!



! PX!

;%-&-)'&!H%B2)(!1$'5!$)!%-?(%*!',!3$=-%('$,)/!()*!'5-!-[;3$<$'!3-(;!,+!+($'5!'5('!

e%$&5)(!(&4&!H%B2)(!',!'(4-/!$&!),'!'5-!&,3-!.,'$7('$)?!+,%<-O!%-(&,)!<,)<2%%-)'36!

;3(6&!()!$)'-?%(3!;(%'!$)!'5-!'5$&!*$(3,?2-!(&!1-339!:$'5!%-?(%*!',!$'&!,;-)$)?/!'5-!

=(<4!()*!+,%'5!=-'1--)!e%$&5)(!()*!H%B2)(!&-%7-&!(&!'5-!7-%6!+,2)*('$,)!2;,)!

15$<5!e%$&5)(!<()!=2$3*!()*!;%-&-)'!H%B2)(!1$'5!5$&!'5-,%6!,+!+%#-509!H'!'5$&!

=(&$<!3-7-3/!0!5(7-!;,$)'-*!,2'!()*!&'%-&&-*!'5-!+2)*(.-)'(3!%,3-!'5('!%-(&,)!

;3(6&!$)!'5$&!*$(3,?2-9!0)&'-(*!,+!.-%-36!&'('$)?!5$&!'5-,%6/!e%$&5)(!+$%&'!1,%4&!

',1(%*&!<,)7$)<$)?!H%B2)(!'5('!5-!Ce%$&5)(F!$&!'5-!%$?5'!;-%&,)!',!-)3$?5'-)!5$.9!

e%$&5)(!*,-&!),'!*,!'5$&!=6!%-7-(3$)?!',!H%B2)(!'5('!5-!$&!()!$)<(%)('$,)!,+!f,*_!

%('5-%/!5-!*,-&!$'!=6!(%?2$)?!1$'5!H%B2)(!+%,.!'1,!*$++-%-)'!.,*-&9!>5-!i&-<,)*!

'$-%R!.,*-!'5('!e%$&5)(!+$%&'!-.;3,6&!&$?)$+$-&!5$&!(*-`2('-!()*!<,.;3-'-!

4),13-*?-!,+!'5-!.-'(;56&$<&!,+!'5-!2)$7-%&-9!e%$&5)(!2&-&!'5$&!-3-7('-*!

;,&$'$,)!',!&5,1!H%B2)(!'5('!5$&!CH%B2)(R&F!2)*-%&'()*$)?!,+!,)',3,?6!$&!

$)(*-`2('-!()*!+(33(<$,2&9!A$)<-!'5$&!$&!),'!'5-!<(&-!1$'5!e%$&5)(R&!

2)*-%&'()*$)?/!$'!.(4-&!&-)&-!+,%!H%B2)(!',!(<<-;'!'5('!e%$&5)(!5(&!(!=-''-%!

2)*-%&'()*$)?!,+!'5-!,)',3,?$<(3!1,%3*9!W)!'5-!,'5-%!5()*/!e%$&5)(R&!2&-!,+!i+$%&'!

'$-%R!(%?2.-)'&!-)?(?-!H%B2)(!*$%-<'36!()*!(%-!2&-*!=6!e%$&5)(!',!&5,1!H%B2)(!

'5('!-7-)!1$'5!%-?(%*!',!1,%3*36!(++($%&!()*!'5-$%!+2)<'$,)$)?!C;2''$)?!

.-'(;56&$<&!(&$*-F/!e%$&5)(!=-''-%!2)*-%&'()*&!'5-!1,%3*9!!!>52&/!'5$&!'1,]'$-%!

(;;%,(<5!$&!+2%'5-%!$)*$<('$7-!,+!'5-!7(32-!'5('!e%$&5)(!;3(<-&!,)!'5-!;%,<-&&!,+!

%-(&,)$)?9!H+'-%!(33/!156!1,23*!e%$&5)(!?,!'5%,2?5!'5-!'%,2=3-!,+!%-(&,)$)?!1$'5!

H%B2)(!$+!5-!*$*)R'!7(32-!%-(&,)a!#2%'5-%.,%-/!(+'-%!5(7$)?!1,)!,7-%!H%B2)(R&!

'%2&'/!e%$&5)(!;%,<--*&!',!;%-&-)'!5$&!'5-,%6!,+!3$=-%('$,)!'5('!5(&!$'&!&'(%'$)?!



! Pg!

;,$)'!$)!&-)&,%6!<,)'%,39!W)<-!(?($)/!e%$&5)(!*,-&!),'!.-%-36!&'('-!'5('!&-)&,%6!

<,)'%,3!$&!(!;%-%-`2$&$'-!',!;%,?%-&&!',1(%*&!3$=-%('$,)!=2'!(<'2(336!;%-&-)'&!(!

'5-,%6!,+!'5-!)('2%-!,+!'5-!52.()!.$)*!()*!3,?$<(336!.,7-&!'5%,2?5!(%?2.-)'&!

'5('!-7-)'2(336!3-(*!',!'5-!<,)<32&$,)!'5('!&2<5!<,)'%,3!$&!)-<-&&(%6!',!(''($)!

;-(<-!()*!-)3$?5'-).-)'9!!

A2=&-`2-)'36/!15$3-!*-3$)-('$)?!'5-!;('5!,+!(<'$,)!+%,.!'5-!;('5!,+!

4),13-*?-/!e%$&5)(!,)<-!(?($)!%-3$-&!,)!%('$,)(336!?%,2)*-*!$)&$?5'!',!$)+,%.!

H%B2)(!'5('!'5-!;('5!,+!(<'$,)!$&!'5-!;%-+-%(=3-!;('5!',!'(4-9!!

h3'$.('-36/!,+!<,2%&-/!e%$&5)(!*,-&!(<4),13-*?-!'5('!+,%!,)-!',!

<,.;3-'-36!%-(3$K-!5$&!'5-,%6!,+!-)3$?5'-).-)'/!,)-!1$33!5(7-!',!-[;3$<$'36!'(4-!(!

3-(;!,+!+($'5!()*!;2'!'5-,%6!$)',!(<'$,)9!Z,1-7-%/!$'!$&!$.;,%'()'!',!&'%-&&!'5('!

'5$&!-[;3$<$'!3-(;!,+!+($'5!$&!6$2%>+().1E!>(0-%$9!A$)<-!H%B2)(!5(&!=--)!(*-`2('-36!

<,)7$)<-*!=6!'5-!(%?2.-)'&!'5('!e%$&5)(!5(&!;%-&-)'-*!2;!',!'5$&!;,$)'/!$'!&--.&!

;-%'$)-)'!+,%!H%B2)(!',!+,33,1!e%$&5)(R&!(*7$<-!()*!(<'2(336!$.;3-.-)'!<5()?-&!

$)',!5$&!1,%3*7$-19!Z,1-7-%/!$+!e%$&5)(!5(*!.-%-36!(&&-%'-*!()*!&'('-*!'5-!

<5()?-&!'5('!H%B2)(!&5,23*!.(4-!1$'5,2'!()6!%-<,2%&-!',!%('$,)(336!?%,2)*$)?!

5$&!&'('-.-)'&/!'5-)!$'!1,23*!=-!`2$'-!%$?5'!+,%!H%B2)(!',!=-!5-&$'()'!$)!'(4$)?!(!

3-(;!,+!+($'5!1$'5!%-?(%*!',!e%$&5)(R&!(*7$<-9!0)!+(<'/!$+!H%B2)(!1-%-!',!&$.;36!

(<<-;'!15('!e%$&5)(!5(*!',!&(6!1$'5,2'!()6!,;;,&$'$,)/!'5-)!$'!1,23*!=-!7(3$*!',!

(%?2-!'5('!H%B2)(!$&!=3$)*36!(<<-;'$)?!e%$&5)(R&!(*7$<-!;2%-36!,)!+($'59!Z,1-7-%/!

e%$&5)(!*,-&!),'!-[;-<'!H%B2)(!',!B2.;!,)!=,(%*!1$'5!5$&!'5-,%6!,+!3$=-%('$,)!,)!

'5-!=(&$&!,+!+($'5!(3,)-_!%('5-%/!'5%,2?5!%-(&,)!()*!(%?2.-)'!e%$&5)(!=%$)?&!

H%B2)(!',!(!;,$)'!15-%-!H%B2)(R&!(<<-;'()<-!,+!'5-!3-(;!,+!+($'5!=-<,.-&!



! US!

%('$,)(336!1(%%()'-*9!>52&/!$'!$&!'5$&!;%,<-&&!,+!%-(&,)$)?!'5('!(33,1&!2&!',!.(4-!

'5-!*$&'$)<'$,)!=-'1--)!(!=3$)*!3-(;!,+!+($'5!C,%!',!;2'!$'!&$.;36/!=3$)*!+()('$<$&.F!

()*!(!%('$,)(336!;%(?.('$<!3-(;!,+!+($'59!W+!<,2%&-/!$)!'5-!:6,0!H%B2)(!+,33,1&!'5-!

;('5!,+!'5-!3(''-%9!!

T6!=%$)?$)?!'5-!<,)<32&$,)&!*%(1)!+%,.!'5-&-!'-['&!',?-'5-%!1-!=-<,.-!

-`2$;;-*!',!-)'-%'($)!<-%'($)!?-)-%(3!<3($.&!%-?(%*$)?!'5-!-)'-%;%$&-!,+!

'%()&+,%.('$7-!;5$3,&,;569!0'!&--.&!'5('!'5-!$.;3-.-)'('$,)!,+!;5$3,&,;56!('!

'5-!3-7-3!,+!,2%!-7-%6*(6!-[$&'-)<-!C'5('!$&/!+,%!;%(<'$<(3!(<'$,)!1$'5!%-?(%*!',!

;5$3,&,;56F/!'5-%-!)--*&!',!=-!(!B2*$<$,2&!<,.=$)('$,)!,+!=,'5!%-(&,)!()*!+($'59!

>5-!4,56"-.2)1$''$)?36!&5,1&!2&!'5%,2?5!$'&!+($32%-!('!'5-!'5-,%-'$<(3!3-7-3!',!

;%,7$*-!(!'5-,%6!,+!'%()&+,%.('$,)!=(&-*!-)'$%-36!,)!%('$,)(336!1(%%()'-*!

+,2)*('$,)&/!+,%!$'&!+($32%-!',!-[;3$<$'36!(<4),13-*?-!'5('!+($'5!$&!$.;,%'()'/!()*!

+,%!$'&!+($32%-!',!$'!;%,7$*-!(!=>0",6"0''E!%('$,)(3!+,2)*('$,)!+,%!$'&!(;;%,(<5!()*!

%-<,..-)*-*!1(6!,+!=-$)?9!H'!'5-!&(.-!'$.-/!'5-!:6,0!(;;-(%&!',!&5,1!'5('!1-!

)--*!C;%(<'$<(3!),'!'5-,%-'$<(3F!%-(&,)!',!$)+,%.!()*!.,'$7('-!'5-!4$)*&!,+!

%-3$?$,2&G!+($'5]=(&-*!B,2%)-6&!'5('!1-!*,!*-<$*-!',!2)*-%'(4-9!0)!'5$&!<(&-/!$'!$&!

%-(&,)!'5('!5-3;&!*$&'$)?2$&5!=-'1--)!=3$)*!+()('$<$&.!()*!%('$,)(336!?%,2)*-*!

3-(;&!,+!+($'59!#$)(336/!;2''$)?!=,'5!,+!'5-&-!',?-'5-%/!$'!&--.&!'5('!+,%!;5$3,&,;56!

',!=-!\(!<,)7-%&$,)/!(!'%()&+,%.('$,)!,+!,)-R&!1(6!,+!=-$)?!()*!3$7$)?/^PL!+($'5!

()*!%-(&,)!.2&'!?,!5()*!$)!5()*!$)!<%$'$<(3!'5-,%$-&!$)'-)'!,)!-)3$?5'-)$)?!'5-$%!

(2*$-)<-!(=,2'!'5-$%!(<'2(3!)('2%-!()*!&$'2('$,)!()*/!,)!'5-!=(&$&!,+!'5$&!

-)3$?5'-).-)'/!-.()<$;('$)?!'5-.!+%,.!'5-$%!&5(<43-&d,%!('!3-(&'/!'5$&!.2'2(3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PL!Z(*,'/!"VU!



! UN!

%-$)+,%<-.-)'!=-'1--)!+($'5!()*!%-(&,)!&--.&!)-<-&&(%6!$)!-)'-%;%$&-&!'5('!

1$&5!',!(7,$*!+()('$<$&.9!!

>,!5(7-!;%,7$*-*!?%,2)*&!+,%!'5$&!?-)-%(3!<3($.!$&!,)-!,+!'5-!<5$-+!($.&!,+!

'5$&!'5-&$&/!(3,)?!1$'5!$'&!.,%-!)(%%,1!<3($.&!'5('!$)!'1,!$.;,%'()'!1,%4&!,+!

;5$3,&,;56!C=%,(*36!<,)&'%2-*F!$)!15$<5!;5$3,&,;56!$&!<,)<-$7-*!(&!(!1(6!,+!3$+-!

'5$&!.2'2(3!%-$)+,%<-.-)'!=-'1--)!+($'5!()*!%-(&,)!,='($)&9!>5-&-!)(%%,1!

<3($.&!(%-!$)!'5-.&-37-&!$)'-%-&'$)?/!(&!'5-&-!1,%4&!(%-!2&2(336!'(4-)!',!=-!

;(%(*$?.('$<(336!1,%4&!,+!(6,5(>!%-(&,).%>!,+!+($'59!T2'!('!3-(&'!$)!'5-$%!<(&-&/!()*!

;-%5(;&!$)!(33!'5-!<(&-&!,+!'5-$%!&,%'/!$'!$&)R'!(!.(''-%!,+!%-(&,).%>!+($'5/!=2'!

$)&'-(*!,)-!,+!%-(&,)!0$).+($'59!

!

!

!

!

!

!

!

!

!

!
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.



! U"!

861'6%*>0=5E.

.

N9 Z(*,'/!8$-%%-/!H%),3*!09!Q(7$*&,)/!()*!c$<5(-3!M5(&-9!L56'%-%=5E.0-.0.W0E.

%2.X62(@.M=6>6,B0'.4O(>"6-(-.2>%+.M%">0,(-.,%.K%B"0B',9!c(3*-)/!cHO!

T3(<41-33/!NggU9!!

"9 o#($'59o!<(>>60+CW(1-,(>9!c-%%$(.]:-=&'-%9!:-=9!"P!c(%9!"SN"9!

p5'';OGG1119.-%%$(.]1-=&'-%9<,.G*$<'$,)(%6G+($'5q9!

L9 >5-,*,%/!0'5(.(%9!4O='%>6$*.,5(.850*090).:6,Y@.L56'%-%=5EF.M,>B",B>(F.0$).

<(0$6$*9!#(%)5(./!A2%%-6/!I)?3()*O!H&5?('-!82=3$&5$)?/!"SNS9!

P9 E(*3-%/!A'-7-)9!M=6$%N0Z-.[4,56"-[@.0$.A$,>%)B",6%$9!M(.=%$*?-O!M(.=%$*?-!

h8/!"SSb9!!

U9 M%($?/!I*1(%*9!D%B,'()*(.4$"E"'%=()60.%2.L56'%-%=5E9!Y,39!V9!J,)*,)O!

D,2'3-*?-/!NggX9!

b9 Q-33(/!D,<<(!c$<5(-39!M=6$%N09!J,)*,)O!D,2'3-*?-/!"SSX9!!
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