
! "!

!

!
!

"#$%&''(%)!*+&!,(#'-.$#/!
0+&!1.2(*(3#2!43.%.56!.7!,8#2!9(*(:&%'+(-;!

!
!

,#<(=!>&?2#%)!!!
,&-#$*5&%*!.7!1.2(*(3'!
@%(<&$'(*6!.7!A($)(%(#!!!

!

#$%&'(&)!*+"+!

!

,-&.!/0!1&-2&$334!5-66$073!,$89-6$!

!

!

:%37&(97;!!<!$=(6/0$!7>$!9('3$3!(0?!9-03$@'$09$3!-A!?'(8!9/7/B$03>/C!&/2>73!(3!7>$)!(CC8)!7-!

$=C(7&/(7$3D!!:&2'/02!7>(7!6/2&(07!0$7E-&.3!C&-F/?$!3$0?/02G>-6$!9-'07&/$3!E/7>!(99$33!7-!28-%(8!

9(C/7(8!C--83H!<!?$6-037&(7$!7>(7!7>$!C&-F/3/-0!-A!?'(8!9/7/B$03>/C!>$8C3!>-6$!9-'07&/$3!>(&0$33!7>$!

A/0(09/(8!(0?!>'6(0!9(C/7(8!-A!7>$/&!?/3(C-&(3D!!I>$!A/&37!3$97/-0!-A!7>$!C(C$&!?$F$8-C3!7>$!(&2'6$07!

E>/8$!7>$!3$9-0?!$6C/&/9(88)!7$373!7>$!/6C8/9(7/-03!%)!$=(6/0/02!7>$!8/0.(2$!%$7E$$0!6/2&(7/-0H!

?'(8!9/7/B$03>/C!(0?!A8-E3!-A!A-&$/20!$9-0-6/9!(/?H!C-&7A-8/-!/0F$376$07!(0?!&$6/77(09$3D!!<!(83-!

C&-F/?$!3-6$!$F/?$09$!7>(7!?'(8!9/7/B$03>/C!/09&$(3$!7>$!8/.$8/>--?!7>(7!6/2&(073!E/88!$=C&$33!(0!

/07$07/-0!7-!&$7'&0!7-!7>$/&!>-6$!9-'07&)D!!I>$!A/0(8!C(&7!-A!7>$!C(C$&!?$F$8-C3!(0?!7$373!>)C-7>$3$3!

(%-'7!7>$!&/3$!/0!0(7/-0(8!C-8/9/$3!C&-F/?/02!A-&!?'(8!9/7/B$03>/C!&/2>73D!

!

!

!

J/2&(7/-0!/3H!(0?!(8E()3!>(3!%$$0H!(!C$&3/37$07!C(&7!-A!28-%(8!9>(02$D!!I>$!K--.!-A!

L$0$3/3!?$39&/%$3H!(3!(!9-03$@'$09$!-A!7>$!M9-0A'3/-0!-A!7>$!7-02'$3N!3'&&-'0?/02!7>$!

9-037&'97/-0!-A!7>$!I-E$&!-A!K(%$8H!>-E!6(0!9(6$!7-!%$!39(77$&$?!(9&-33!7>$!A(9$!-A!7>$!

$(&7>D!!:0?!>/37-&)!%--.3!(&$!A/88$?!E/7>!37-&/$3!-A!>$&-/9!/0?/F/?'(83!3$$./02!-'7!0$E!8(0?3!

A-&!3$778$6$07H!$=C8-&(7/-0!(0?!$=C8-/7(7/-0D!!,>/8$!7>$!C&-9$33!-A!6/2&(7/-0!3$C(&(7$3!

C-C'8(7/-03H!6/2&(073H!7>$/&!A(6/8/$3!(0?!7>$/&!>-6$8(0?3!>(F$!E-&.$?!7-!&$7(/0!

9-66'0/9(7/-0!(0?!9-07(97D!!:0?!7>$3$!6/2&(07!7/$3!>(F$!3$&F$?!7-!?&(E!?/3C(&(7$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

O!8$%8(02PF/&2/0/(D$?'D!!<!(6!2&(7$A'8!7-!Q(&(>!K$&6$-!A-&!(88-E/02!6$!7-!?&(E!-0!-'&!R-/07!E-&.H!7-!

S(F/?!Q/02$&!A-&!9-66$073!-0!(!3$C(&(7$!%'7!&$8(7$?!C&-R$97H!7-!Q'3(0!T)?$!A-&!3>(&/02!?(7(!-0!

$8$97/-0!-%3$&F(7/-0H!(0?!7-!58(/&$!1-8/7(0-!A-&!$=9$88$07!&$3$(&9>!(33/37(09$D!!:88!$&&-&3!&$6(/0!6)!

-E0D!!!

!



!*!

9-'07&/$3!(0?!9'87'&$3!98-3$&!7-2$7>$&D!!I>$3$!8/0.(2$3!>(F$!%$$0!37$(?/8)!/09&$(3/02!/0!

3C/7$!-A!$AA-&73!7-!&$37&/97!7>$!6-F$6$07!-A!C$-C8$3!(9&-33!0(7/-0(8!%-&?$&3!(0?!(7!8(37!

9-'07!7>$!C$&9$07(2$!-A!7>$!E-&8?U3!C-C'8(7/-0!&$3/?/02!-'73/?$!7>$/&!9-'07&)!-A!%/&7>!

37(0?3!(7!-F$&!A-'&!C$&9$07!VW0/7$?!X(7/-03!*++YZD!!!!!

,>/8$!7>$!3-'&9$3!-A!(0?!?$37/0(7/-03!A-&!6/2&(073!>(3!9>(02$?!?&(6(7/9(88)!-F$&!7>$!

9$07'&/$3H!-0$!(3C$97!-A!7>$!6/2&(07U3!9-00$97/-0!7-!7>$!>-6$8(0?!>(3!0-7;!7>$!>-6$8(0?!

>(3!(0?!9-07/0'$3!7-!3$$!7>$!6/2&(07!(3!(0!$9-0-6/9!&$3-'&9$3D!!5$07'&/$3!(2-!7>/3!

&$8(7/-03>/C!6()!>(F$!A-'0?!$=C&$33/-0!/0!7>$!6/2&(07U3!(77$6C7!7-!%&/02!A(6/8)!(0?!

9-66'0/7)!6$6%$&3!7-!0$E!8(0?3!%)!3$0?/02!6-0$)!%(9.!>-6$D!!I-?()!7>$!/6C-&7(09$!-A!

6/2&(073!(3!(!3-'&9$!-A!9(C/7(8!A8-E3!/3!(7!8$(37H!/A!0-7!6-&$H!/6C-&7(07D!!J/2&(073!(&$!

/09&$(3/028)!C(&7!-A!7>$!28-%(8!3'CC8)!9>(/0!(0?!3$&F$!(3!9-03'6$&3!-A!C&-?'973!

6(0'A(97'&$?!/0!7>$!>-6$8(0?D!!I>$)!(97!(3!$07&$C&$0$'&3!(0?!$=C8-/7!/0A-&6(7/-0(8!

(?F(07(2$3!E>$0!7>$)!/0F$37!/0!>-6$!9-'07&)!$9-0-6/9!-CC-&7'0/7/$3D!!:0?H!8/.$!7>$/&!

%$>(F/-&!9$07'&/$3!C&/-&H!7>$)!9-07/0'$!7-!A'00$8!9(C/7(8!?/&$978)!%(9.!7-!7>$/&!A(6/8/$3!(0?!

A&/$0?3!7>&-'2>!&$6/77(09$3D!!!<0!(??/7/-0!7-!7>$/&!(99$33!7-!9(C/7(8H!6/2&(073!7>$63$8F$3!

$6%-?)!>'6(0!9(C/7(8[7>$)!C-33$33!.0-E8$?2$H!3./883H!(0?!9-07(973!7>(7!6(.$!7>$6!

F(8'(%8$!&$3-'&9$3!/0!(0?!-A!7>$63$8F$3D!!!

I>$!/6C-&7(09$!-A!6/2&(07!9-66'0/7/$3!>(3!0-7!2-0$!'00-7/9$?!(3!>-6$8(0?3!>(F$!

/09&$(3/028)!?$F$8-C$?!C-8/9/$3!(0?!37&(7$2/$3!?$3/20$?!7-!>(&0$33!7>$/&!?/(3C-&(3D!!I>$!

?$3/&$!-A!>-6$!9-'07&/$3!$02(2$!7>$/&!?/(3C-&(3!6(0/A$373!/73$8A!/0!6'87/C8$!E()3;!9-'07&/$3!

$37(%8/3>!$6%(33/$3!(0?!9-03'8(7$3!E>$&$!7>$&$!(&$!8(&2$!98'37$&3!-A!$=C(7&/(7$3!(0?!7>$)!

$09-'&(2$!>-6$!7-E0!(33-9/(7/-03!7-!A(9/8/7(7$!(!A$$8/02!-A!9-00$97$?0$33D!!J-37!0-7(%8)H!(3!

$F/?$09$?!%)!A/2'&$!-0$H!(!2&-E/02!0'6%$&!-A!>-6$!9-'07&/$3!>(F$!%$$0!$=C(0?/02!7>$!



! \!

&(02$!-A!C-8/7/9(8!&/2>73!(99-&?$?!7-!7>$/&!9/7/B$03!(%&-(?D!!K)!*++YH!]"!-'7!-A!"^Y!9-'07&/$3!

6(?$!3-6$!(88-E(09$!3-!7>(7!7>$/&!$=C(7&/(7$3!9-'8?!F-7$!/0!0(7/-0(8!$8$97/-03D"!!<0!7>(7!

3(6$!)$(&!^_!9-'07&/$3!(88-E$?!A-&!?'(8!9/7/B$03>/C[(!C&-F/3/-0!E>$&$%)!6/2&(073!

0(7'&(8/B/02!(%&-(?!6(/07(/0!>-6$!9-'07&)!9/7/B$03>/CD*!

I>/3!/09&$(3$!/0!7>$!C-8/7/9(8!&/2>73!(AA-&?$?!7-!$=7$&0(8!C-C'8(7/-03!C&$3$073!F$&)!&$(8!

7>$-&$7/9(8!(0?!0-&6(7/F$!9>(88$02$3D!!I>$-&$7/9(88)!3C$(./02H!7>$!$=C(03/-0!-A!&/2>73!7-!

9/7/B$03[/0!A(97!7>$!F$&)!'3$!-A!7>$!E-&?!9/7/B$0[/3!(!9>(88$02$!7-!E$88!$37(%8/3>$?!0-7/-03!

-A!37(7$!3-F$&$/207)!(0?!7-!7>$!F$&)!?$A/0/7/-0!-A!7>$!0(7/-0!37(7$D!!<7!$AA$97/F$8)!M?$9-'C8$3N!

9/7/B$03>/C!A&-6!&$3/?$09$!(0?!?/3&'C73!7>$!0-7/-0!-A!(!0(7/-0!37(7$!(3!(!7$&&/7-&)!E/7>!(!

E$88`?$A/0$?!C-C'8(7/-0!7>(7!3>(&$!(!9-66-0!9'87'&$!(0?!>/37-&)D!!:0?!C&-F/?/02!

C-C'8(7/-03!7>(7!(&$!-'73/?$!-A!7>-3$!%-&?$&3!C-8/7/9(8!&/2>73!&$0?$&3!7>-3$!%-&?$&3!8$33!

6$(0/02A'8D!!a=C(7&/(7$!&/2>73!(83-!&(/3$!7&-'%8/02!0-&6(7/F$!9-6C8/9(7/-03H!(3!7>$)!

9-037/7'7$!7>$!$=7$03/-0!-A!(!&/2>7!E/7>-'7!(!3'%37(07/F$!-&!6$(0/02A'8!-%8/2(7/-04!(!

C&(97/9$!3$$6/028)!/09-03/37$07!E/7>!?-6$37/9!0-7/-03!-A!R'37/9$!(0?!A(/&0$33D!

b$7!?$3C/7$!7>$3$!9>(88$02$3!9-'07&/$3!>(F$!%$9-6$!/09&$(3/028)!8/.$8)!7-!$=7$0?!

C-8/7/9(8!&/2>73!7-!7>$/&!?/(3C-&(3!%$9('3$!7>$!$=7$03/-0!-A!7>$3$!&/2>73!%&/023!%$0$A/73!7-!

7>$!>-6$!9-'07&)D!!<0!7>/3!C(C$&!<!$=(6/0$!>-E!6/2&(073!3$&F$!(3!(!9-0?'/7!A-&!9(C/7(8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!<07$&0(7/-0(8!<037/7'7$!A-&!S$6-9&(9)!(0?!a8$97-&(8!:33/37(09$!V*++YZD!!I>/3!9-'07!/098'?$3!

C&-F/3/-03!7>(7!(88-E!6/2&(073!7-!F-7$!(%&-(?!(7!9-03'8(7$3!-&!$6%(33/$3!(3!E$88!(3!C&-F/3/-03!7>(7!

&$@'/&$!6/2&(073!7-!&$7'&0!7-!7>$!>-6$!9-'07&)!7-!9(37!7>$/&!F-7$D!!<0!*++Y!8$33!7>(0!>(8A!V_cZ!9-'8?!

F-7$!A&-6!(%&-(?D!

!

*!<!'3$!7>$!A-88-E/02!9&/7$&/(!7-!?$7$&6/0$!7>$!$=/37$09$!-A!?'(8!9/7/B$03>/C!&/2>73!A-&!$=C(7&/(7$3;!

E>$7>$&!'C-0!0(7'&(8/B/02!(%&-(?!(!9/7/B$03>/C!&$7(/03!-&!8-3$3!7>$!&/2>7!7-!-E0!C&-C$&7)!/0!7>$!

>-6$!9-'07&)D!!I>/3!6()!-&!V(3!/3!7>$!9(3$!/0!(!8(&2$!0'6%$&!-A!9-'07&/$3Z!6()!0-7!/098'?$!&$7(/0/02!

7>$!&/2>7!7-!F-7$!-&!7-!37(0?!A-&!$8$97/F$!-AA/9$D!!5-?/02!?'(8!9/7/B$03>/C!&/2>7!A-&!$=C(7&/(7$3!E(3!

?-0$!7>&-'2>!&$A$&$09$!7-!0(7/-0(8!9-037/7'7/-03!(0?!&$8(7$?!8$2/38(7/-0H!7>&-'2>!?-9'6$073!>$8?!

%)!7>$!W0/7$?!X(7/-03!T/2>!5-66/33/-0!-0!d$A'2$$3H!7>&-'2>!3$9-0?(&)!3-'&9$!6(7$&/(8!V?$7(/8$?!

/0!7>$!(CC$0?/=Z!(0?!7>&-'2>!C>-0$!9(883!7-!0(7/-0(8!$6%(33/$3D!



!_!

A8-E3[A-&$/20!(/?H!C-&7A-8/-!/0F$376$07H!(0?!&$6/77(09$3[7-!7>$/&!>-6$!9-'07&)D!!:0?!<!

A/0?!0-7!-08)!7>(7!6/2&(07!8/0.3!%$7E$$0!>-37!(0?!>-6$!9-'07&)!/09&$(3$!7>$3$!9(C/7(8!

A8-E3!%'7!(83-!7>(7!7>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!&/2>73!/09&$(3$3!7>$6!3/20/A/9(078)D!!<0!

(??/7/-0H!7>&-'2>!7>$!'3$!-A!3'&F$)!?(7(H!<!A/0?!7>(7!?'(8!9/7/B$03>/C!/09&$(3$3!7>$!

C&-%(%/8/7)!7>(7!6/2&(073!E/88!&$7'&0!7-!7>$/&!>-6$!9-'07&)D!!#/0(88)H!2/F$0!7>(7!?'(8!

9/7/B$03>/C!>(3!3'9>!3'%37(07/(8!9-03$@'$09$3!A-&!7>$!>-6$!9-'07&)!<!$=(6/0$!7>$!

9/&9'637(09$3!7>(7!2/F$!&/3$!7-!7>/3!C-8/9)D!

I>/3!C(C$&!9-07&/%'7$3!7-!7>$!%&-(?!8/7$&(7'&$3!/0!C-8/7/9(8!$9-0-6)!(0?!6/2&(7/-0!/0!(!

0'6%$&!-A!E()3D!!#/&37H!/7!(??3!7-!(!36(88!%'7!2&-E/02!C-8/7/9(8!$9-0-6)!39>-8(&3>/C!7>(7!

$=(6/0$3!>-E!6/2&(07!0$7E-&.3!A(9/8/7(7$!7>$!9&-33`%-&?$&!A8-E!-A!7&(?$!(0?!/0F$376$07!

V$D2DH!d('9>!(0?!I&/0?(?$!*++*4!e$%8(02!*++]ZD!!,>/8$!7>(7!8/7$&(7'&$!$6C>(3/B$3!7>$!

/6C-&7(09$!-A!6/2&(07!0$7E-&.3!/7!2/F$3!C&/?$!-A!C8(9$!7-!6/2&(07!0$7E-&.3!(0?!$=98'?$3!

7>$!&-8$!7>(7!3$0?/02!37(7$3!C8()D!!K)!A-9'3/02!-0!7>$!&/2>73!-A!$=C(7&/(7$3!7>/3!C(C$&!%$2/03!

7-!A/88!7>(7!2(CD!!Q$9-0?H!7>$!8/-0U3!3>(&$!-A!6/2&(7/-0!&$3$(&9>!7>(7!A-9'3$3!-0!/66/2&(7/-0!

C-8/9)!A-9'3$3!-0!&$9$/F/02!-&!>-37!3-9/$7/$3!V$D2DH!T-E(&?!*++]ZD!!I>$&$!/3!8/778$H!/A!(0)H!

3)37$6(7/9!$6C/&/9(8!-&!6$(3'&$6$07!E-&.!A-9'3/02!-0!7>$!$6/2&(7/-0!C-8/9)!-A!3$0?/02!

37(7$3D\!!I>/3!$6C/&/9(8!A-9'3!(83-!9-07&/%'7$3!7-!(!6-&$!C-8/9)!A-9'3$?!8/7$&(7'&$!7>(7!(3.3!

2$0$&(88)!(%-'7!7>$!$02(2$6$07!37&(7$2/$3!-A!3$0?/02!37(7$3!V$D2DH!L(68$0!*++YZD!!:0?!/7!

(??3!7-!(!3'&C&/3/028)!36(88!8/7$&(7'&$[(!8/7$&(7'&$!9-09$&0$?!6-378)!E/7>!M%&(/0!?&(/0N[

7>(7!(3.3!(%-'7!7>$!9-03$@'$09$3!-A!6/2&(7/-0!A-&!>-6$!9-'07&/$3D!!#/0(88)H!7>/3!C&-R$97!

9-07&/%'7$3!7-!(0!/09&$(3/02!(E(&$0$33!-A!7>$!&-8$!7>(7!3$0?/02!37(7$3!C8()!/0!7>$!C&-9$33!-A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\!I>$!-08)!C(C$&!<!.0-E!-A!7>(7!E-'8?!A/7!7>/3!9(7$2-&)!$=(6/0$3!7>$!9-373!(33-9/(7$?!E/7>!-%7(/0/02!

(!C(33C-&7!VJ(9f$0B/$!*++gZD!

!



! c!

/07$&0(7/-0(8!/66/2&(7/-04!(!8/7$&(7'&$!7>(7!>$&$7-A-&$!>(F$!%$$0!6(/08)!9-09$&0$?!E/7>!

7>$!9-03$@'$09$3!-A!/66/2&(7/-0!A-&!>'6(0!9(C/7(8!?$F$8-C6$07!/0!7>$!3$0?/02!37(7$!V$D2DH!

f(C'&!(0?!J9T(8$!*++cZD!

I>$!(&2'6$073!(0?!$F/?$09$!8/0./02!9(C/7(8!A8-E3!7-!6/2&(07!0$7E-&.3!(0?!7>-3$!

0$7E-&.3!7-!7>$!>-6$!9-'07&)!F/(!?'(8!9/7/B$03>/C!C-8/9)!(&$!?$F$8-C$?!A-'&!C(&73D!!I>$!

A-88-E/02!3$97/-0!?$F$8-C3!7>$!>)C-7>$3/3!8/0./02!6/2&(07!0$7E-&.3!7-!28-%(8!9(C/7(8!(0?!

$=C8-&$3!>-E!(0?!E>)!3$0?/02!9-'07&/$3!C&-F/?$!$=C(7&/(7$3!E/7>!?'(8!9/7/B$03>/C!&/2>73D!!

Q$97/-0!7E-!7>$0!7$373!7>/3!>)C-7>$3/3!%)!8/0./02!6/2&(07!0$7E-&.3!(0?!?'(8!9/7/B$03>/C!/0!

A-'&!$6C/&/9(8!$=(6C8$3;!A-&$/20!$9-0-6/9!(/?H!C-&7A-8/-!/0F$376$07H!/07$&0(7/-0(8!

&$6/77(09$3H!(0?!&$7'&0!6/2&(7/-0D!!<0!3$97/-0!7>&$$!<!7'&0!7>$!(0(8)3/3!(&-'0?!(0?H!7>&-'2>!

7>$!'3$!-A!$F$07`>/37-&)!(0(8)3/3H!$=(6/0$!7>$!9('3(8!A(97-&3!7>(7!8$(?!9-'07&/$3!7-!$=7$0?!

?'(8!9/7/B$03>/C!&/2>73D!!I>$!A/0(8!3$97/-0!9-098'?$3!(0?!-AA$&3!3'22$37/-03!A-&!A'&7>$&!

&$3$(&9>D!

BC!!D()$#%*'E!D()$#*(.%!#%=!,8#2!9(*(:&%'+(-!

:3!0-7$?!/0!7>$!/07&-?'97/-0H!6/2&(7/-0!(0?!?'(8!9/7/B$03>/C!C-3$!(!9>(88$02$!A-&!7>$!

3$0?/02!37(7$D!!!aF$0!E>/8$!9-'07&/$3!-A!-&/2/0!37&'228$!E/7>!0-&6(7/F$!9-0?/7/-03!

3'&&-'0?/02!$=C(7&/(7$!&/2>73H!&$3/?$073!-A!7>(7!9-'07&)!&$6(/0$?!8/0.$?!7-!7>-3$!7>(7!>(F$!

8$A7D!!:0?!7>$!/66/2&(073!7>(7!>(F$!2-0$!(%&-(?!9&$(7$!3-9/(8H!$9-0-6/9!(0?!C-8/7/9(8!

8/0.(2$3!E/7>!7>$/&!>-6$!9-'07&)4!8/0.(2$3!7>(7!>(F$!%$$0!$6C>(3/B$?!/0!7>$!37'?)!-A!

M7&(030(7/-0(8/36DN_!!I>/3!7&(030(7/-0(8!A-9'3[(!A-9'3!-0!6/2&(07!7/$3!7>(7!8/0.!3-9/$7/$3!

(9&-33!0(7/-0(8!%-&?$&3[/3!'3$A'8!%'7!%$9('3$!/73!7>$-&$7/9(8!A-9'3!/3!-0!3-9/(8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

_!Q$$!<7B/23->0!V*+++Z!A-&!(!?/39'33/-0!-A!7>$!8/0.(2$!%$7E$$0!7&(030(7/-0(8!%$>(F/-&!(0?!C-8/9/$3!

3'&&-'0?/02!9/7/B$03>/C!&/2>73!/0!7>$!9-'07&)!-A!-&/2/0D!!,>/8$!<7B/23->0!A-9'3$3!-0!&$6/77(09$3!7>$!

(&2'6$07!/3!6-&$!2$0$&(88)!(CC8/9(%8$!7-!(88!7)C$3!-A!7&(030(7/-0(8!$9-0-6/9!(97/F/7)D!



!Y!

&$8(7/-03>/C3!/7!/20-&$3!7>$!&-8$!7>(7!37(7$3!C8()!/0!A-37$&/02!7>$!F$&)!7)C$3!-A!8/0.(2$3!7>(7!

6/2&(7/-0!C&-F/?$3D!!<!7>/3!3$97/-0!<!A/&37!?$F$8-C!7>$!7&(030(7/-0(8!(&2'6$07!(0?!(&2'$!7>(7!

6/2&(07!7/$3!8$(?!7-!9(C/7(8!A8-E3!(9&-33!9-'07&/$3D!!I>$0!<!(&2'$!7>(7!3$0?/02!9-'07&)!

C-8/9/$3[3C$9/A/9(88)!7>-3$!(33-9/(7$?!E/7>!7>$!C&-F/3/-0!-A!?'(8!9/7/B$03>/C[3$&F$!7-!

/07$03/A)!7>$3$!7&(030(7/-0(8!8/0.(2$3D!

I>$!(9(?$6/9!A-9'3!-0!7&(030(7/-0(8!8/0.(2$3!A-88-E3H!/0!8(&2$!6$(3'&$H!7>$!3>/A7!/0!7-0$!

'3$?!%)!>-6$!9-'07&/$3!/0!?$39&/%/02!-&!?/39'33/02!7>$/&!$=C(7&/(7$!C-C'8(7/-03D!!T-6$!

9-'07&/$3!>(F$!7$0?$?!7-!8--.!?-E0!-0!7>$/&!$=C(7&/(7$!C-C'8(7/-03H!-A7$0!&$A$&&/02!7-!

7>$6!(3!M7&(/7-&3N!E>-!>(F$!7'&0$?!7>$/&!%(9.3!-0!7>$/&!9-'07&)6$0D!!5-'07&/$3!7&$(7$?!

7>$/&!$=C(7&/(7$3!M(3!C&-?/2(8!3-03!(0?!?('2>7$&3!E>-!>(?!(%(0?-0$?!7>$/&!0(7/-0(8!A(6/8)!

(0?!E>-!7>$&$A-&$!3>-'8?!0-7!%$!(88-E$?!7-!&$7(/0!7>$!-&/2/0(8!0(7/-0(8/7)N!VJ(&7/0!*++\H!

CDhZD!!d$9$078)H!>-E$F$&H!7>$!&$8(7/-03>/C!%$7E$$0!9-'07&)!-A!-&/2/0!(0?!6/2&(07!>(3!

9>(02$?!(3!>-6$!9-'07&/$3!>(F$!(77$6C7$?!7-!&$$02(2$!E/7>!7>$/&!?/(3C-&(3D!!<0!3-6$!

9(3$3H!J$=/9-H!J-&-99-!(0?!5>/0(H!A-&!$=(6C8$H!i6/2&i3!(&$!9$8$%&(7$?!(3!0(7/-0(8!>$&-$3H!

E>/8$!/0!-7>$&3!$8$97$?!C-8/7/9/(03!A&-6!7>$!>-6$8(0?!>(F$!7&(F$8$?!(%&-(?!7-!9-'&7!7>$/&!

?/(3C-&(3!VL(68(0!*++YZD!

I>/3!9>(02$!/0!%$>(F/-&!/3!(0!$=C8/9/7!(9.0-E8$?2$6$07!7>(7!$=C(7&/(7$3!(&$!(!&$3-'&9$!

7-!%$!8$F$&(2$?!A-&!0(7/-0(8!$9-0-6/9!%$77$&6$07D!!<0!-0$!-A!7>$!A/&37!(77$6C73!7-!8/0.!

6/2&(07!0$7E-&.3!7-!/07$&0(7/-0(8!(97/F/7)H!d('9>!(0?!I&/0?(?$!V*++*Z!$=(6/0$!7>$!&-8$!

7>(7!7>$!5>/0$3$!?/(3C-&(!C8()3!/0!/07$&0(7/-0(8!7&(?$D!!5-66'0/7/$3!-A!5>/0$3$!&$3/?/02!

-'73/?$!-A!6(/08(0?!5>/0(!3$&F$!(3!(0!$=7$&0(8!6(&.$7H!(!A-&$/20!C-C'8(7/-0!7>(7!>(3!(!7(37$!

A-&!C&-?'973!C&-?'9$?!/0!5>/0(D!!a6C/&/9(88)!A/0?!7>(7!9-'07&/$3!E/7>!8(&2$!C-C'8(7/-03!-A!

$7>0/9!5>/0$3$!>(F$!8(&2$&!%/8(7$&(8!7&(?$!A8-E3!E/7>!5>/0(D!!:0?!/0?/F/?'(83!&$3/?/02!/0!
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7>$3$!$=7$&0(8!9-66'0/7/$3!6()!>(F$!3C$9/A/9!.0-E8$?2$!(%-'7!-CC-&7'0/7/$3!7>(7!$=/37!

E/7>/0!5>/0(4!-CC-&7'0/7/$3!7>(7!6()!8$(?!7-!5>/0$3$!/6C-&73D!

I>$!8-2/9!8/0./02!?/(3C-&(3!7-!7&(?$!A8-E3!9(0!%$!$=7$0?$?!7-!-7>$&!7)C$3!-A!9&-33`

%-&?$&!$9-0-6/9!(97/F/7)D!!Q9>-8(&3!>(F$!8-02!&$9-20/B$?!7>$!/6C-&7(09$!-A!3-9/(8!0$7E-&.3!

A-&!A-37$&/02!$9-0-6/9!$=9>(02$!$/7>$&!E>$0!A-&6(8!/037/7'7/-03!(&$!(%3$07!-&!E>$0!7>$)!

(&$!/09-6C8$7$!V$D2DH!L&$/A!"]^]4!X-&7>!*++cZDc!!#&-6!7>/3!C$&3C$97/F$H!6/2&(07!0$7E-&.3!

>(F$!(!?/&$97!(0?!-%3$&F(%8$!/6C(97!-0!9&-33`%-&?$&!/0F$376$07!E>$0!7>$)H!7>$63$8F$3H!

(&$!7>$!(97-&3D!!I>/3!>(3!%$$0!?-9'6$07$?!/0!(!3/B$(%8$!9(3$`37'?)!8/7$&(7'&$!A&-6!

$9-0-6/93H!?$6-2&(C>)H!C-8/7/9(8!39/$09$!(0?!3-9/-8-2)!7>(7!?$7(/83!>-E!6/2&(07!

$07&$C&$0$'&3!'3$!>-6$`9-'07&)!9-00$97/-03!7-!9>(00$8!>'6(0H!C>)3/9(8!(0?!/0F$376$07!

9(C/7(8DY!!<0?/&$978)!6/2&(07!0$7E-&.3!9(0!C&-F/?$!%'3/0$33!-CC-&7'0/7/$3!%)!?$9&$(3/02!

(3)66$7&/$3!-A!/0A-&6(7/-0!(0?!%)!&$?'9/02!7&(03(97/-0!9-373!7>&-'2>!A-&6(8!V$D2DH!

%'3/0$33Z!-&!/0A-&6(7/-0!V$D2DH!A(6/8/(8Z!9-07(973!/0!7>$/&!>-6$!9-'07&)D!!I>$3$!8/0.(2$3!

>(F$!%$$0!$=7$03/F$8)!?-9'6$07$?!/0!37'?/$3!-A!3C$9/A/9!/0?'37&/$3!(0?!6/2&(07!

9-66'0/7/$3H!(87>-'2>!7>$)!(&$!8/.$8)!%$37!?-9'6$07$?!/0!37'?/$3!-A!7>$!-F$&3$(3!5>/0$3$!

Vd('9>!(0?!5(3$88(!*++"ZD!!<0!7>$/&!37'?)H!7>$!!"#$%%&'()*%+,H!,$/?$0%('6!(0?!T'2>$3!

V"]]YZ!?$7(/8!7>$!9-6C(&(7/F$!(?F(07(2$!-F$&3$(3!5>/0$3$!>(F$!E>$0!/7!9-6$3!7-!/0F$37/02!

/0!5>/0(!(0?!(&2'$!7>(7!/7!2-$3!E$88!%$)-0?!9-66-0(8/7)!-A!8(02'(2$H!.0-E8$?2$!-A!9'87'&(8!

(0?!8$2(8!%(&&/$&3H!(0?!C&$`$=/37/02!A(6/8/(8!9-00$97/-03D!!,(02U3!37'?)!3>-E3!>-E!$7>0/9!

5>/0$3$!&$3/?/02!(%&-(?!C&-F/?$!(!M8/0.(2$!%$7E$$0!5>/0(!(0?!7>$!&$37!-A!7>$!E-&8?!j/0!7>(7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

c!I>$!&$8(7/-0(8!(CC&-(9>!7-!$9-0-6/9!3-9/-8-2)!A-9'3$3!-0!&$8(7/-03!%$7E$$0!C(&7/$3!7-!(!7&(03(97/-0!&(7>$&!

7>(0! -0! 7>$! 7&(03(97/-0! /73$8AD! ! I>/3! F/$EH! 7>(7! $9-0-6/9! C&-9$33$3! (&$! M$6%$??$?N! /0! 3-9/(8! &$8(7/-03H! >(3!

%$$0!'3$?!7-!37'?)!8(%-&!6(&.$73!VL&(0-F$77$&!"]h\ZH!%'3/0$33!7&(03(97/-03!VWBB/!"]]YZH!(0?!A-&$/20!?/&$97!

/0F$376$07!VK(0?$8R!*++*H!*++hZD!!!

!

Y!a=(6C8$3!/098'?$;!#&$/0.6(0!V*++*Z!-0!:&6$0/(H!f(C'&!V*++"Z!(0?!Q(=$0/(0!V*++*Z!-0!<0?/(H!f8$/06(0!

V"]]YZ!-0!<3&($8H!d('9>!(0?!5(3$88(!V*++*Z!(0?!,$/?$0%('6!(0?!T'2>$3!V"]]YZ!-0!5>/0(D!
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7>$)k!A(9/8/7(7$!7>$!'0?$&37(0?/02!-A!(0?!(99$33!7-!-."/01!0$7E-&.3!%)!-7>$&!A-&$/20!

/0F$37-&3D!!,/7>-'7!7>$!(2$09)!-A!$7>0/9!5>/0$3$H!/7!E-'8?!>(F$!%$$0!6'9>!6-&$!?/AA/9'87!

A-&!A-&$/20!9-6C(0/$3!7-!'3$!/0A-&6(8!C$&3-0(8!0$7E-&.3!7-!9-6C8$6$07!(0?!9-6C$03(7$!

A-&!7>$!E$(.!A-&6(8!8$2(8!/037/7'7/-03!/0!5>/0(N!V,(02H!*+++ZD!

J/2&(07!0$7E-&.3!>(F$!(83-!%$$0!7>$!3-'&9$!-A!A-&$/20!C-8/9)!8-%%)/02!-0!%$>(8A!-A!

>-6$!9-'07&)!/07$&$373D!!:3!/0?/F/?'(83!&$3/?/02!/0!(!?$6-9&(9)H!6/2&(073!>(F$!7>$!(%/8/7)!

7-!/0A8'$09$!7>$!2-F$&06$07!A-&!C-8/9/$3!7>(7!7>$)!A(F-&D!!I>/3!/3!0-7!7-!3()!7>(7!6/2&(073!

>(F$!/07$&$373!7>(7!(&$!/09-6C(7/%8$!E/7>!7>$/&!>-37!9-'07&)4!&(7>$&!7>(7!7>$)!6()!>(F$!

/07$&$373!(83-!A(F-&!7>$/&!>-6$8(0?3D!!I>$!C-C'8(&!C&$33!/3!&$C8$7$!E/7>!37-&/$3!-A!7>$!&'8$!

7>(7!<3&($8/!(0?!5'%(0!8-%%/$3!>(F$!C8()$?!/0!?/&$97/02!WQ!A-&$/20!C-8/9)!7-E(&?3!7>$/&!

&$3C$97/F$!9-'07&/$3D!!K'!7>$!$=(6C8$3!-A!7>$!<3&($8/!(0?!5'%(0!8-%%/$3!(&$!%'7!$=(6C8$34!

$=(6C8$3!E>$&$!C&-6/0$07!2&-'C3!>(F$!%$$0!(%8$!7-!9&$(7$!C-8/9/$3!7>(7!>(F$!2$0$&(7$?!

>$(7$?!?$%(7$!/0!>-37!9-'07&/$3D!!!

J/2&(07!8-%%)/02!>(3!(!8-02!(0?!37-&/$?!>/37-&)D!!<0!"]hc!X(7>(0!L8(B$&!(0?!S(0/$8!

1(7&/9.!J-)0/>(0!-%3$&F$?!7>(7!$7>0/9!/0A8'$09$!>(3!%$9-6$!M7>$!3/028$!6-37!/6C-&7(07!

?$7$&6/0(07!-A!:6$&/9(0!A-&$/20!C-8/9)DN!!b-33/!Q>(/0!V"]]_Z!?$39&/%$3!/0!?$7(/8!>-E!WQ!

%(3$?!6/2&(07!2&-'C3!>(F$!3>(C$?!A-&$/20!C-8/9/$3!?/&$97$?!7-E(&?3!:8%(0/(H!5'%(H!

5B$9>-38-F(./(H!L&$$9$!(0?!<3&($8D!!T$!3>-E3!>-E!7>$3$!$7>0/9!%(3$?!8-%%/$3!>(F$!

/0A8'$09$?!0-7!-08)!$9-0-6/9!?$F$8-C6$07!C-8/9)!%'7!(83-!C-8/9/$3!&$2(&?/02!?/C8-6(7/9!

&$9-20/7/-0H!37(7$!A-&6(7/-0!(0?!$9-0-6/9!3(097/-03D!!Q>(/0!/3!0-7!(8-0$D!!e$F/77!(0?!?$!8(!

S$>$3$!V*++\Z!?$7(/8!7>$!>-E!J$=/9(0!/66/2&(07!2&-'C3!8-%%/$?!7>$!F(&/-'3!C(&73!-A!7>$!

WQ!A-&$/20!C-8/9)!%'&$('9&(9)!7-!>$8C!(/?!C(33(2$!-A!7>$!X-&7>!:6$&/9(0!#&$$!I&(?$!

:2&$$6$07D!!l-0$3`5-&&$(!V*++"Z!(0?!<7B/23->0!V*+++Z!(83-!3>-E!>-E!e(7/0!:6$&/9(0!(0?!



! ]!

T(7/(0!2&-'C3!>(F$!3'99$33A'88)!8-%%/$?!7>$!WQ!A-&!6-&$!C$&6/33/F$!/66/2&(07!(0?!&$A'2$$!

C-8/9/$3H!A-&!37()3!-A!?$C-&7(7/-0!(0?!A-&!(60$37/$3D!!!

,>/8$!6/2&(07!9-00$97/-03!7-!7>$!>-6$8(0?!>(F$!%$$0!/6C-&7(07!A-&!A-&$/20!

/0F$376$07!(0?!A-&!8-%%)/02H!7>$)!(&$!(0!/0?/3C$03/%8$!8/0.!E>$0!/7!9-6$3!7-!A'00$8/02!

&$6/77(09$3!?/&$978)!7-!A(6/8/$3!(0?!9-66'0/7/$3!/0!7>$/&!>-6$8(0?3D!!:0?!7>$3$!

9-00$97/-03!>(F$!%$9-6$!$F$0!6-&$!/6C-&7(07!(3!9-'07&/$3!%$9-6$!6-&$!&$8/(07!-0!

&$6/77(09$3!(3!(!37(%8$!(0?!&$8/(%8$!3-'&9$!-A!$=7$&0(8!9(C/7(8!Vd(7>(!*++\4!,-&8?!K(0.!

*++YZD!

,>/8$!7>$3$!(&2'6$073!C&-F/?$!(!6$9>(0/36!8/0./02!6/2&(07!2&-'C3!7-!(99$33!7-!

/07$&0(7/-0(8!9(C/7(8!(0?!7-!A-&$/20!8-%%)/02H!7>$)!?-!3C$9/A/9(88)!(3.!/A!(0?!>-E!>-6$!

2-F$&06$07!$02(2$!7>$/&!?/(3C-&(3D!!<!(&2'$!7>(7!7>&-'2>!7>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!

&/2>73H!>-6$!9-'07&/$3!/09&$(3$!(0?!$0>(09$!9-00$97/-03!E/7>!7>$/&!?/(3C-&(3D!!

:3!0-7$?!/0!7>$!A/2'&$!-0$H!7>$&$!>(3!%$$0!(!?&(6(7/9!/09&$(3$!/0!7>$!0'6%$&!-A!

9-'07&/$3!$=7$0?/02!?'(8!9/7/B$03>/C!&/2>73!7-!7>$/&!$=C(7&/(7$3D!!I>/3!7&$0?!/3!(7!-??3!E/7>!(!

8-02!>/37-&)!7>(7!E$07!%$)-0?!8$2(8!C&->/%/7/-0!(2(/037!?'(8!9/7/B$03>/CH!(!7&(?/7/-0!7>(7!

7&$(7$?!/7!(3!(!6-&(8!A(/8/02D!!WQ!:6%(33(?-&!7-!L$&6(0)H!L$-&2$!K(09&-A7H!A(6-'38)!

&$6(&.$?!7>(7!37(7$3!3>-'8?!M(3!3--0!7-8$&(7$!(!6(0!E/7>!7E-!E/F$3!(3!(!6(0!E/7>!7E-!

9-'07&/$34!(3!3--0!%$(&!E/7>!C-8)2(6)!(3!7>(7!37(7$!-A!?-'%8$!(88$2/(09$!E>/9>!9-66-0!

3$03$!3-!&$C'?/(7$3!7>(7!/7!>(3!0-7!$F$0!9-/0$?!(!E-&?!7-!$=C&$33!/7N!VK(09&-A7!"]_]ZD!!

K(09&-A7!E(3!0-7!(8-02!/0!7>/3!F/$ED!!:!"]*c!e$(2'$!-A!X(7/-03!9-0A$&$09$!C&-?'9$?!7>$!

"]\+!T(2'$!5-0F$07/-0!-0!5$&7(/0!m'$37/-03!&$8(7/02!7-!7>$!5-0A8/97!-A!X(7/-0(8/7)!e(E3!

E>/9>!37(7$3!7>(7!M/7!/3!/0!7>$!/07$&$37!-A!7>$!/07$&0(7/-0(8!9-66'0/7)!7-!3$9'&$!7>(7!(88!

6$6%$&3!3>-'8?!&$9-20/B$!7>(7!$F$&)!C$&3-0!3>-'8?!>(F$!(!0(7/-0(8/7)!(0?!3>-'8?!>(F$!
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-0$!0(7/-0(8/7)!-08)NVe$(2'$!-A!X(7/-03!"]\+!@'-7$?!/0!f-38-E3./!*++\ZD!!:0?!0(7/-0(8!

9-037/7'7/-03!$6%&(9$?!7>/3!/?$(4!7>$!!1>/8/CC/0$3!5-037/7'7/-0H!A-&!$=(6C8$H!?$98(&$3!7>(7!

MS'(8!(88$2/(09$!-A!9/7/B$03!/3!/0/6/9(8!7-!7>$!0(7/-0(8!/07$&$37!(0?!3>(88!%$!?$(87!E/7>!%)!

8(EN!V9/7$?!/0!5>(0?$&!*++YH!CDY]ZD!!!

nF$&!7>$!8(37!7>&$$!?$9(?$3!7>/3!(07/`$6/2&(07!7/?$!>(3!7'&0$?!(3!9-'07&/$3!-A!

$6/2&(7/-0!/09&$(3/028)!3$$!7>$/&!?/(3C-&(3!(3!(0!(33$7Dh!!5-'07&/$3!3'9>!(3!7>$!1>/8/CC/0$3!

(0?!J$=/9-!>(F$!$37(%8/3>$?!>-6$!7-E0!(33-9/(7/-03!7-!A-37$&!9-00$97/-03!E/7>!7>$/&!

$=7$&0(8!9/7/B$03D!!<0?/(!(0?!5>/0(H!A-88-E/02!3$C(&(7$!/07$&0(7/-0(8!/09/?$073H!(97/F$8)!

9-'&7$?!7>$/&!?/(3C-&(3!%)!-AA$&/02!/09$07/F$3!A-&!>-6$!9-'07&)!/0F$376$07D!!:0?H!(3!3$$0!

/0!A/2'&$!-0$H!9-'07&/$3!>(F$!/09&$(3/028)!%$$0!-AA$&/02!$=C(7&/(7$3!C-8/7/9(8!&/2>73D!!I>$3$!

37&(7$2/$3!(77$6C7!7-!9&$(7$H!&$9(C7'&$!-&!9'87/F(7$!A$$8/023!-A!6$6%$&3>/C!/0!7>$!0(7/-04!(!

0(7/-0!7>(7!/3!7/$?!7-!)$7!/3!2$-2&(C>/9(88)!?/39-00$97$?!7-!7>$!37(7$!/73$8AD!!:0?!7>$!'3$!-A!

?'(8!9/7/B$03>/C!C-8/9/$3!(&$!$3C$9/(88)!/6C-&7(07!%$9('3$!7>$)!(&$!?$3/20$?!7-!$F-.$!(!

A$$8/02!-A!/098'3/-0!/0!7>$!>-6$8(0?H!(!A$$8/02!7>(7!E/88H!>-C$A'88)H!8$(?!7>$!$6/2&(07!7-!3$$.!

9-00$97/-03!7-!7>$!>-6$8(0?!VX$E8(0?!*++_4!L(68$0!*++YZD!!:3!S(F/?!#/7B2$&(8?!&$6(&.3H!

MQ7(7$3!?$C8-)!7>$!8(02'(2$!-A!0(7/-0(8/36!C&$9/3$8)!%$9('3$!6/2&(073!(&$!-'73/?$!37(7$!

7$&&/7-&/(8!%-&?$&3!%'7!E/7>/0!7>$!%-'0?(&/$3!-A!7>$!/6(2/0$?!0(7/-0N!V#/7B2$&(8?!*++*ZD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

h!<7!3>-'8?!%$!0-7$?!7>(7!7/$3!7-!$=C(7&/(7$3!6()!0-7!%$!'0(6%/2'-'38)!2--?D!!I>$!$=7$03/-0!-A!

9/7/B$03>/C!&/2>73!7-!$=C(7&/(7$3!6()!8$(?!$=7$&0(8!C-C'8(7/-03!7-!>(F$!7--!6'9>!3()!/0!?-6$37/9!

C-8/7/93D!!!e$F/77!(0?!?$!8(!S$>$03(!V*++\Z!(0?!d'%/-`J(&/0!V*++YZ!&(/3$!7&-'%8/02!9-09$&03!E>$0!

7>$)!&$A8$97!-0!7>$!C-33/%/8/7)!7>(7!$=C(7&/(7$!9-66'0/7/$3!6()!%$!-A!3'AA/9/$07!3/B$!7-!/0A8'$09$!7>$!

-'79-6$!-A!(!?$6-9&(7/9!$8$97/-0D!!<0!(!6-&$!7>-&-'2>!9&/7/@'$!-A!$=C(7&/(7$!&/2>73H!K$0$?/97!

:0?$&3-0!0-7$3!7>(7!$=7$&0(8!C(&7/9/C(073!M&(&$8)!C()3!7(=$3!/0!7>$!9-'07&)!/0!E>/9>!>$!?-$3!>/3!

C-8/7/934!>$!/3!0-7!(03E$&(%8$!7-!/73!R'?/9/(8!3)37$64!>$!C&-%(%8)!?-$3!0-7!9(37!$F$0!(0!(%3$07$$!

%(88-7!/0!/73!$8$97/-03!%$9('3$!>$!/3!(!9/7/B$0!/0!(!?/AA$&$07!C8(9$oK'7H!E$88!(0?!3(A$8)!C-3/7/-0$?!/0!

7>$!#/&37!,-&8?H!>$!9(0!3$0?!6-0$)!(0?!2'03H!9/&9'8(7$!C&-C(2(0?(H!(0?!%'/8?!/07$&9-07/0$07(8!

9-6C'7$&!/0A-&6(7/-0!9/&9'/73H!(88!-A!E>/9>!9(0!>(F$!/09(89'8(%8$!9-03$@'$09$3!/0!7>$!B-0$3!-A!7>$/&!

'87/6(7$!?$37/0(7/-03N!V"]]_H!CD\*hZD!
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I>$3$!3)6%-83!(&$!?$C8-)$?!/037&'6$07(88)D!!I>$)!(&$!'3$?!7-!3>(C$!(77/7'?$3!(0?!

%$>(F/-&3!(0?!7-!3/20(8!E>-!/3!C(&7!-A!7>$!M/0!2&-'CN!(0?!E>-!/3!?/39-00$97$?D!!b-33/!Q>(/0!

V"]]]Z!&$6(&.3!7>(7!2-F$&06$073!'3$!7>/3!C-E$&!7-!MC&-6-7$!(0?!3'37(/0!7>$!(77(9>6$07!

-A!7>$!C$-C8$!7-!7>$!6-7>$&8(0?N!VQ>(/0!"]]]H!YY*`\ZD!!:0?!?'(8!9/7/B$03>/C!C-8/9/$3!>(F$!

-A7$0!%$$0!'3$?!37&(7$2/9(88)D!n37$&2((&?`X/$83$0!V*++\Z!3>-E3!7>(7!7>$!I'&./3>!

2-F$&06$07!(77$6C7$?!7-!$02(2$!/73!?/(3C-&(!E(3!?$3/20$?!7-!'C2&(?$!/73!/6(2$!7-!

A(9/8/7(7$!$07&)!/07-!7>$!aWD!!<7B/23->0!V*+++Z!(0?!L-8?&/02!V"]]^Z!37&/.$!(!>-C$A'8!7-0$!(0?!

(&2'$!7>(7!7>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!3>-'8?!>$8C!C$&3'(?$!$=C(7&/(7$3!7-!%$9-6$!

6-&$!/0F-8F$?!/0!7>$/&!>-6$!9-'07&/$34!(0!/0F-8F$6$07!7>(7!E/88!>-C$A'88)!8$(?!7-!37$(?)!

A8-E3!-A!9(C/7(8!7>&-'2>!/0F$376$073!(0?!&$6/77(09$3D!

<0!(??/7/-0!7-!3)6%-8/9(88)!8/0./02!?/(3C-&(3!E/7>!7>$/&!>-6$8(0?3H!7>$!$=7$03/-0!-A!

?'(8!9/7/B$03>/C!/3!-A7$0!'3$?!7-!$09-'&(2$!$=C(7&/(7$3!7-!0(7'&(8/B$!/0!7>$/&!>-37!9-'07&/$3D!!

l-0$3`5-&&$(!V*++"Z!(0?!J(BB-8(&/!V*++hZ!'3$!6/9&-`8$F$8!?(7(!(0?!A/0?!(6C8$!$F/?$09$[

%(3$?!-0!e(7/0!:6$&/9(0!/66/2&(073!7-!7>$!W0/7$?!Q7(7$3[7-!3'CC-&7!7>/3!9-0R$97'&$D!!!

a09-'&(2/02!0(7'&(8/B(7/-0H!E>/8$!3$$6/028)!(7!-??3!E/7>!7>$!/?$(!7>(7!3$0?/02!9-'07&/$3!

(77$6C7!7-!37&$027>$0!7/$3!E/7>!7>$/&!?/(3C-&(3H!/3!(!37&(7$2/9!?$9/3/-0D!!#&$$6(0!(0?!

n2$86(0!V"]]^Z!(&2'$!7>(7!M3$0?/02!9-'07&/$3!(&$!8/.$8)!7-!%$!37&(7$2/9!(0?!7-!%$!?/&$97$?!

7-E(&?!3'9>!2-(83!(3!$0>(09/02!7>$/&!9-07&-8!(0?!/0A8'$09$!-F$&!7>$/&!0(7/-0(83!8/F/02!

(%&-(?!(0?H!7>&-'2>!7>$6H!/09&$(3/02!7>$/&!/0A8'$09$!-F$&!7>$!A-&$/20!(0?!?-6$37/9!C-8/9/$3!

-A!&$9$/F/02!37(7$3N!VCDhh"ZD!!!!

I>/3!?/39'33/-0!2/F$3!&/3$!7-!7E-!7$37(%8$!>)C-7>$3$3D!!#/&37H!/7!3'22$373!7>(7!6/2&(07!

0$7E-&.3!A-37$&!7>$!A8-E!-A!9(C/7(8!%$7E$$0!9-'07&/$3!(0?!<!>)C-7>$3/B$!7>(7H!(88!$83$!$@'(8H!

8(&2$&!6/2&(07!0$7E-&.3!E/88!C&-?'9$!8(&2$&!A8-E3D!!:0?H!3$9-0?H!/7!3'22$373!7>(7!>-6$!
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9-'07&)!C-8/9/$3!-A!?'(8!9/7/B$03>/C!3>-'8?!/09&$(3$!7>$3$!A8-E3D!!<7!/3!7-!7$37/02!7>$3$!7E-!

>)C-7>$3$3!7>(7!<!0-E!7'&0D!

FC!!45-($(3'/!D()$#%*!G&*H.$I'E!,8#2!9(*(:&%'+(-E!#%=!9#-(*#2!J2.H'!

<!7$37!7>$!7E-!>)C-7>$3$3!'3/02!A-'&!?/AA$&$07!6$(3'&$3!-A!9(C/7(8!A8-E34!6$(3'&$3!7>(7!

7(C!?/AA$&$07!7)C$3!-A!/66/2&(07!%$>(F/-&D!!:0?!7>$!A-'&!6$(3'&$3!(&$!(F(/8(%8$!A-&!(!

?/F$&3$!3$7!-A!9-'07&/$3H!9-'07&)`C(/&3!(0?!)$(&3H!-AA$&/02!(!&/9>!3$7!-A!&$3'873!A-&!

9-6C(&/3-0D!!#-&!7>$!$(3$!-A!$=C-3/7/-0!<!8$(F$!7$9>0/9(8!?$7(/83!&$2(&?/02!F(&/(%8$!

?$A/0/7/-03!(0?!3-'&9$3!7-!7>$!(CC$0?/=D!!!

I>$!:88-9(7/-0!-A!#-&$/20!a9-0-6/9!:33/37(09$!

I-!7$37!7>$!(&2'6$07!7>(7!6/2&(07!2&-'C3!8-%%)!7>$/&!>-37!9-'07&)U3!2-F$&06$073p!-0!

%$>(8A!-A!7>$/&!>-6$!9-'07&/$3!<!A/&37!$=(6/0$!7>$!(88-9(7/-0!-A!A-&$/20!$9-0-6/9!(33/37(09$D!!

J-&$!C&$9/3$8)H!<!$6C8-)!(!?$C$0?$07!F(&/(%8$!7>(7!6$(3'&$3!7>$!(6-'07!-A!-F$&3$(3!

?$F$8-C6$07!(/?!V8-22$?H!/0!*++c!9-037(07!WQ!?-88(&3Z!7>(7!(!?-0-&!9-'07&)!(88-9(7$3!7-!(!

C(&7/9'8(&!&$9/C/$07D!!#-&!7>$!C&$3$07!(0(8)3/3!<!$=C8-/7!?(7(!7>(7!7&(9$3!(/?!(88-9(7/-0!A&-6!

*"!?-0-&!9-'07&/$3!7-!"\+!&$9/C/$07!9-'07&/$3!-F$&!7>$!C$&/-?!"]^+`*++cD!!I-!2'(&?!

(2(/037!-6/77$?!F(&/(%8$!%/(3!<!/098'?$!(!37(0?(&?!3$7!-A!9-07&-8!F(&/(%8$3!7>(7!/098'?$!%-7>!
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-%3$&F$[3'%37(07/(88)!6-&$!(/?!A&-6!L$&6(0)!7-!T'02(&)!7>$0!7-!e(7F/(D!!

<0!9-8'603!7E-!(0?!7>&$$!-A!7(%8$!-0$!<!7$37!7>$!>)C-7>$3/3!7>(7!>-6$!9-'07&/$3!(&$!(%8$!

7-!>(&0$33!7>$/&!?/(3C-&(3!7>&-'2>!7>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!&/2>73D!!5-8'60!7E-!

/098'?$3!(!?'66)!F(&/(%8$!A-&!?'(8!9/7/B$03>/C!E>/8$!9-8'60!7>&$$!/07$&(973!7>(7!F(&/(%8$!

E/7>!7>$!6/2&(07!37-9.D!!I>$!/07$&$37/02!&$3'873!(&$!/0!9-8'60!7>&$$!E>$&$!(88!7>&$$!

F(&/(%8$[6/2&(07!37-9.H!?'(8!9/7/B$03>/CH!(0?!7>$!/07$&(97/-0[(&$!37(7/37/9(88)!3/20/A/9(07!
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/07$&F(83!<!>-8?!(88!-A!7>$!/0?$C$0?$07!F(&/(%8$3!(7!7>$/&!6$(03!(0?!F(&)!?'(8!9/7/B$03>/C!

C-8/9)!%$7E$$0!B$&-!(0?!-0$D!!K$9('3$!7>$!$AA$97!-A!?'(8!9/7/B$03>/C!/3!9-0?/7/-0(8!-0!7>$!

3/B$!-A!7>$!37-9.!-A!6/2&(073!A&-6!C(&7/9'8(&!&$9/C/$073!&$3/?/02!/0!$/7>$&!7>$!WQ!-&!

L$&6(0)H!7>$!?/37(09$!%$7E$$0!$37/6(7$?!(/?!A8-E3!/3!0-7!9-037(07!(9&-33!&$9/C/$073D!

I>$!7-C!C(0$8!-A!A/2'&$!7E-!7&(9$3!7>$!$AA$97!-A!?'(8!9/7/B$03>/C!-0!A-&$/20!(/?!A8-E3!A&-6!

7>$!W0/7$?!Q7(7$3!7-!9-'07&/$3!7>(7!>(F$!(8E()3!C&-F/?$?!?'(8!9/7/B$03>/C!7-!$=C(7&/(7$3!

VI'&.$)!(0?!1-8(0?ZH!0$F$&!C&-F/?$?!?'(8!9/7/B$03>/C!V<0?/(H!f$0)(H!(0?!I>(/8(0?ZH!(0?!

7>(7!9>(02$?!?'(8!9/7/B$03>/C!C-8/9)!VJ$=/9-!E>/9>!$=7$0?$?!?'(8!9/7/B$03>/C!&/2>73!7-!

$=C(7&/(7$3!/0!"]]^ZD!!,/7>!7>$!$=9$C7/-0!-A!1-8(0?H!?'(8!9/7/B$03>/C!&/2>73H!9-0?/7/-0(8!-0!

7>$!3/B$!-A!7>$!$6/2&(07!C-C'8(7/-0H!>(3!(!37(7/37/9(88)!(0?!3'%37(07/F$8)!$AA$97!-0!A-&$/20!

(/?!(88-9(7/-0D!!<0!3-6$!9(3$3!7>$!$AA$97!/3!36(88[/A!f$0)(!(0?!I>(/8(0?!>(?!(?-C7$?!?'(8!

9/7/B$03>/C!C-8/9$3!7>$!(F$&(2$!(6-'07!-A!(/?!A&-6!7>$!WQ!7-!7>-3$!9-'07&/$3!E-'8?!%$!8$33!

7>(0!7E$8F$!6/88/-0!?-88(&3D!!<0!-7>$&!9(3$3!7>$!(6-'07!/3!A(&!8(&2$&[<0?/(!/3!C&$?/97$?!7-!

>(F$!2(&0$&$?!(0!(??/7/-0(8!\"!6/88/-0!?-88(&3!/0!(/?!VA&-6!_]!7-!^+!6/88/-0Z!(0?!7>$!

(6-'07!A-&!J$=/9-!/3!$F$0!8(&2$&H!$=9$$?/02!c+!6/88/-0!?-88(&3D!!I>$!&$3'873!A-&!I'&.$)!(&$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"+!:0!(87$&0(7/F$!>)C-7>$3/3[7>(7!A-&$/20!(/?!/3!'3$?!%)!9-'07&/$3!/0!(0!(77$6C7!7-!?$9&$(3$!

6/2&(07!A8-E3!/07-!7>$/&!9-'07&/$3[/3!$F(8'(7$?!/0!K$&6$-!(0?!e$%8(02!V*++]ZD!!I>(7!>)C-7>$3/3H!

>-E$F$&H!E-'8?!0-7!(99-'07!A-&!7>$!8(&2$!$AA$97!-A!?'(8!9/7/B$03>/C!-&!A-&!7>$!/07$&(97/-0D!
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8/.$E/3$!/6C&$33/F$!%'7!7>$!9-'07$&A(97'(8!/3!8/.$8)!37&$79>$?!7--!A(&!E/7>!7>/3!$=(6C8$!(3!

I'&.$)!C&-F/?$?!?'(8!9/7/B$03>/C!&/2>73!A-&!7>$!$07/&$!C$&/-?!'0?$&!/0F$37/2(7/-0D!

I>$!8-E$&!C(0$8!-A!A/2'&$!7E-!'0?$&7(.$3!(!3/6/8(&!(0(8)3/3!V0-7$!7>(7!7>$!39(8$!-A!7>$!=`

(=/3!?/AA$&3!A&-6!7>$!'CC$&!C(0$8Z!E/7>!9-6C(&(%8$!&$3'873D!!L$&6(0)H!(3!$=C$97$?!C&-F/?$3!

6-&$!A-&$/20!(/?!7-!1-8(0?!7>(0!?-$3!7>$!W0/7$?!Q7(7$3!(0?!8$33!7-!<0?/(D!!:0?!?'(8!

9/7/B$03>/C!&/2>73!$=>/%/7!(!C(77$&0!9-03/37$07!E/7>!-%3$&F$?!(%-F$D!!!

I>$!5&-33`K-&?$&!#8-E!-A!1-&7A-8/-!<0F$376$07!

,>/8$!7>$!(&2'6$07!8/0./02!?'(8!9/7/B$03>/C!7-!A-&$/20!(/?!&$373!-0!7>$!(33'6C7/-0!7>(7!

6/2&(073!8-%%)!7>$/&!>-37!2-F$&06$073H!<!(83-!7$37!E>$7>$&!7>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!

/73$8A!6-&$!?/&$978)!8$(?3!/09&$(3$?!9(C/7(8!A8-E3!7-!>-6$!9-'07&/$3D!!I-!7>(7!$0?!/0!7(%8$!

7E-!<!$=(6/0$!E>$7>$&!6/2&(07!0$7E-&.3!(0?!?'(8!9/7/B$03>/C!C-8/9/$3!/6C(97!9&-33`

0(7/-0(8!C-&7A-8/-!/0F$376$07D!!<0!7(%8$!7E-!7>$!?$C$0?$07!F(&/(%8$!/3!7>$!7-7(8!(6-'07!-A!

9&-33`%-&?$&!C-&7A-8/-[37-9.!(0?!%-0?[/0F$376$07!A&-6!9-'07&)!S!V7>$!6/2&(07U3!

?$37/0(7/-0Z!7-!9-'07&)!n!V7>$!6/2&(07U3!9-'07&)!-A!-&/2/0Z!A-&!7>$!)$(&!*++*!9-88$97$?!A&-6!

7>$!<07$&0(7/-0(8!J-0$7(&)!#'0?U3!5--&?/0(7$?!1-&7A-8/-!<0F$376$07!Q'&F$)D!!<!'3$!(!3$7!-A!

9-07&-8!F(&/(%8$3!?$&/F$?!A&-6!2&(F/7)!7)C$!6-?$83!-A!9&-33`%-&?$&!/0F$376$07!r!?/37(09$H!

$=9>(02$!&(7$!(&&(02$6$07H!$79!r!(3!E$88!(3!F(&/(%8$3!7>(7!>$8C!9-07&-8!A-&!9&-33`9-'07&)!

3/6/8(&/7)[9-66-0!8(02'(2$H!>/37-&)H!&$8/2/-0H!$79D""!I>$!3(6C8$!/3!9-6C&/3$?!-A!C-&7A-8/-!

A8-E3!A&-6!cY!9-'07&/$3!VSZ!/07-!"*]!9-'07&/$3!VnZD!

K$2/00/02!/0!9-8'60!-0$!-A!7(%8$!7E-!0-7$!7>(7!7>$!$37/6(7$?!9-$AA/9/$07!A-&!6/2&(07!

0$7E-&.3[7>$!0'6%$&!-A!6/2&(073!A&-6!9-'07&)!n!&$3/?/02!/0!9-'07&)!S[/3!C-3/7/F$!(0?!

37(7/37/9(88)!3/20/A/9(07D!!Q'%37(07/F$8)!6/2&(7/-0!6(77$&3!@'/7$!(!%/7;!7>$!C(&(6$7$&!$37/6(7$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

""!I>$!7>$-&$7/9(8!%(3/3!A-&!7>$!/098'3/-0!-A!7>$3$!F(&/(%8$3!/3!?/39'33$?!/0!e$%8(02!V*++]ZD!



!"Y!

/0?/9(7$3!7>(7!(!7$0!C$&9$07!/09&$(3$!/0!7>$!3/B$!-A!6/2&(07!C-C'8(7/-0!/09&$(3$3!C-&7A-8/-!

A8-E3!%(9.!7-!7>$!>-6$!9-'07&)!%)!(86-37!"c!C$&9$07D!!:3!E/7>!A-&$/20!$9-0-6/9!(/?H!7>/3!/3!

3'%37(07/(8!$3C$9/(88)!(3!7>$!3/B$!-A!7>$!6/2&(07!C-C'8(7/-0!/09&$(3$3D!

<0!9-8'603!7E-!(0?!7>&$$!<!/098'?$!(!?'66)!F(&/(%8$!6$(3'&/02!E>$7>$&!7>$!>-6$!

9-'07&)!$=7$0?3!?'(8!9/7/B$03>/C!&/2>73!7-!$=C(7&/(7$3D!!<0!%-7>!3C$9/A/9(7/-03!7>/3!F(&/(%8$!/3!

37(7/37/9(88)!3/20/A/9(07!(0?!C-3/7/F$8)!3/20$?D!!I>$!/07$&(97/F$!6-?$8!/0!9-8'60!7>&$$!/3!

(2(/0!6-37!3'22$37/F$!(3!/7!7$373!7>$!>)C-7>$3/3!7>(7!>-6$!9-'07&)!C-8/9/$3!$0>(09$!

6/2&(07!0$7E-&.3D!!:0?!8/.$!7>$!&$3'873!A&-6!A-&$/20!(/?H!(88!7>&$$!9-6C-0$073!-A!7>$!

/07$&(97/-0!(&$!C-3/7/F$!(0?!37(7/37/9(88)!3/20/A/9(07D!

<0!A/2'&$!7>&$$!<!&$C$(7!7>$!$=$&9/3$!-A!C&$?/97/02!C-&7A-8/-!/0F$376$07!(3!(!A'097/-0!-A!

7>$!6$(03!-A!7>$!/0?$C$0?$07!F(&/(%8$3!(0?!7>$!9-0?/7/-0(8!$AA$97!-A!?'(8!9/7/B$03>/C!-0!7>$!

3/B$!-A!7>$!/66/2&(07!C-C'8(7/-0D!!K$9('3$!7>$!?(7(!A-&!/3!(F(/8(%8$!A-&!(!9&-33!3$97/-0!

9-&&$3C-0?/02!7-!*++"!?'(8!9/7/B$03>/C!/3!/07$&C&$7$?!(99-&?/028)4!7>(7!/3H!J$=/9-!/3!

9-03/?$&$?!(!?'(8!9/7/B$03>/C!9-'07&)!%$9('3$!/7!9>(02$?!/73!C-8/9)!/0!"]]^D!

:0?!E$!-%3$&F$!7>(7!?'(8!9/7/B$03>/C!&/2>73!>(F$!8(&2$!3'%37(07/F$!$AA$973!(9&-33!(!

0'6%$&!-A!9-'07&/$3D!!:2(/0H!/0!3-6$!9(3$3[f$0)(!(0?!I>(/8(0?[7>$!C&$?/97$?!?/AA$&$09$!

/3!36(88!E>/8$!/0!-7>$&3[1-8(0?H!<0?/(!(0?!J$=/9-[/7!/3!8(&2$D!!T(?!1-8(0?!(0?!J$=/9-!0-7!

$=7$0?$?!?'(8!9/7/B$03>/C!&/2>73!7>$!$=C$97$?!A8-E!-A!/0F$376$07!A&-6!7>$!W0/7$?!Q7(7$3!

E-'8?!%$!36(88$&!%)!^++!(0?!_"+!6/88/-0!?-88(&3!&$3C$97/F$8)D!!X-7$!>-E$F$&H!7>(7!7>$3$!

(6-'07!9-'8?!%$!A(&!36(88$&!(3!/0?/9(7$?!%)!7>$!3/B$!-A!7>$!]cq!9-0A/?$09$!/07$&F(83D!!:0?!

<0?/(!/3!C&$?/97$?!7-!/09&$(3$!/0F$376$07!A&-6!7>$!W0/7$?!Q7(7$3!%)!(3!6'9>!(3!*^+!6/88/-0!

?-88(&34!%'7!(2(/0H!7>$!9-0A/?$09$!/07$&F(83!-F$&8(C!3'22$37/02!7>(7!/7!/3!C8('3/%8$!7>(7!7>$&$!



! "h!

E-'8?!>(F$!%$$0!0-!/09&$(3$!(7!(88D!!I>$!&$3'873!'3/02!L$&6(0)!(3!7>$!?-0-&!9-'07&)!(&$!

3/6/8(&8)!/037&'97/F$D!

S'(8!5/7/B$03>/C!(0?!:99$33!7-!d$6/77(09$3!

<0!7>/3!3$97/-0!<!7$37!7>$!>)C-7>$3/3!7>(7!?'(8!9/7/B$03>/C!/09&$(3$3!&$6/77(09$!A8-E3!7-!

?$F$8-C/02!9-'07&/$3D!!W3/02!?(7(!A&-6!7>$!,-&8?!K(0.U3!,-&8?!S$F$8-C6$07!<0?/9(7-&3!<!

9-6C/8$?!(!C(0$8!?(7(3$7!-A!&$6/77(09$!A8-E3!7-!""Y!?$F$8-C/02!9-'07&/$3"*!A-&!7>$!C$&/-?!

"]h*`*++hD!!I>$!?$C$0?$07!F(&/(%8$!/3!7>$!8-2!-A!7>$!&(7/-!-A!&$6/77(09$3!7-!2&-33!?-6$37/9!

C&-?'97D!!#-88-E/02!5>(6/H!#'88$0.(6C!(0?!l(>R(>!V*++cZ!<!/098'?$!7>$!?/AA$&$09$!/0!

/07$&$37!&(7$3!(0?!/0!C$&!9(C/7(!LS1!6$(3'&$?!/0!111!7$&63!%$7E$$0!7>$!8-9(8!9-'07&)!(0?!

7>$!W0/7$?!Q7(7$3!(3!E$88!(3!7>$!9>(02$!/0!7>$!8-9(8!9'&&$09)`?-88(&!$=9>(02$!&(7$D!!<!(83-!

/098'?$!7>$!8-9(8!9-'07&)U3!&(7$!-A!$9-0-6/9!2&-E7>!7-!9-07&-8!A-&!7>$!/?$(!7>(7!&$6/77(09$3!

A8-E3!6()!%$!9-'07$&`9)98/9(8!V#&(0.$8!*++]ZD!!S&(E/02!-0!b(02U3!V*++YZ!E-&.!<!/098'?$!(!

F(&/(%8$!6$(3'&/02!7>$!0'6%$&!-A!C$-C8$!(AA$97$?!%)!0(7'&(8!?/3(37$&3!/0!(!2/F$0!)$(&!(3!(!

3>(&$!-A!7>(7!9-'07&)U3!7-7(8!C-C'8(7/-0D!!#/0(88)H!%$9('3$!&$6/77(09$!A8-E3!?$C$0?!/0!8(&2$!

6$(3'&$!-0!7>$!3/B$!-A!(!9-'07&)U3!$6/2&(07!C-C'8(7/-0!<!9&$(7$!(!6$(3'&$!-A!E$/2>7$?!

$6/2&(07!37-9.D!!e$%8(02H!#/7B2$&(8?!(0?!I$$73!V*++]Z!>(F$!9-88$97$?!%/8(7$&(8!6/2&(7/-0!

?(7(!6$(3'&/02!7>$!37-9.!-A!6/2&(073!&$3/?/02!/0!*"!>-37!9-'07&/$3!%&-.$0!?-E0!%)!9-'07&)!

-A!-&/2/0!A-&!7>$!C$&/-?!"]Y+`*++hD!<!7(.$!7>(7!?(7(H!E$/2>7!/7!%)!C$&!9(C/7(!LS1!V/0!111!

7$&63Z!/0!7>$!>-37!9-'07&)!(0?!7>$0!3'6!/7!%)!-&/2/0!9-'07&)!(0?!)$(&D!!I>/3!C&-F/?$3!(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

12 We define developing countries as all non-OECD countries except for Mexico and South 
Korea.  Other countries are excluded on the basis of data availability. 
 



!"^!

F(&/(%8$!9(C7'&/02!7>$!3/B$!-A!(!9-'07&)U3!$=7$&0(8!C-C'8(7/-0!E$/2>7$?!%)!/09-6$4!(!

F(&/(%8$!7>(7!C&-F/?$3!(!C&-=)!-A!7>$!C-7$07/(8!7-!3$0?!&$6/77(09$3D"\!

I-!7$37!7>$!(AA$97!-A!?'(8!9/7/B$03>/C!-0!&$6/77(09$3!<!$37/6(7$!'3$!-&?/0(&)!8$(37!

3@'(&$3!(0?!&$C-&7!37(0?(&?!$&&-&3!7>(7!(&$!&-%'37!7-!%-7>!>$7$&-39$?(37/9/7)!(0?!3$&/(8!

9-&&$8(7/-0D!!<!(83-!/098'?$!(!3$7!-A!9-'07&)!3C$9/A/9!?'66)!F(&/(%8$3!7-!9-07&-8!A-&!-6/77$?!

F(&/(%8$3!7>(7!(&$!9-037(07!E/7>/0!9-'07&)D!!I-!?$9&$(3$!7>$!9>(09$3!-A!3/6'87(0$/7)!E$!(83-!

8(2!(88!/0?$C$0?$07!F(&/(%8$3!%)!-0$!)$(&D!!!

I>$!%$09>6(&.!6-?$8!/3!9-07(/0$?!/0!9-8'60!-0$!-A!7(%8$!7>&$$D!!I>$&$!/3!$F/?$09$!7-!

3'CC-&7!6'9>!-A!7>$!$(&8/$&!8/7$&(7'&$;!&$6/77(09$3!&$3C-0?!7-!/0F$376$07!-CC-&7'0/7/$3!/0!

7>$!&$9/C/$07!9-'07&)!V(3!$F/?$09$?!%)!7>$!C-3/7/F$!9-$AA/9/$07!-0!7>$!/07$&$37!&(7$!F(&/(%8$Z!

(0?!7-!9-'07$&9)98/9(8!A-&9$3!V(3!$F/?$09$!%)!7>$!C-3/7/F$!9-$AA/9/$07!-0!7>$!/09-6$!

F(&/(%8$ZD!!I>$)!(83-!&$3C-0?!7-!9>(02$3!/0!7>$!$=9>(02$!&(7$!E>$&$!(!?$C&$9/(7/-0!-A!7>$!

8-9(8!9'&&$09)!&$3'873!/0!(0!/09&$(3$!/0!&$6/77(09$!A8-E3D!!<07$&$37/028)!7>$!C(&(6$7$&!

$37/6(7$!-0!7>$!2&-E7>!&(7$[(0!(??/7/-0(8!6$(3'&$!-A!9-'07$&9)98/9(8/7)[/3!C-3/7/F$!(0?!

3/20/A/9(07H!/0?/9(7/02!7>(7!&$6/77(09$3!/09&$(3$!E>$0!$9-0-6/9!7/6$3!/0!7>$!&$9/C/$07!

9-'07&)!(&$!2--?D!I>$&$!/3!(83-!$F/?$09$!7-!9-&&-%-&(7$!7>$!0-7/-0!7>(7!&$6/77(09$3!

&$3C-0?!7-!0(7'&(8!?/3(37$&3!(0?!7>(7!&$6/77(09$3!/09&$(3$!(3!(!A'097/-0!-A!7>$!/09-6$!

C-7$07/(8!-A!7>$/&!$=7$&0(8!C-C'8(7/-0D!

<0!9-8'60!7E-!<!/098'?$!7>$!V8(22$?Z!6$(3'&$!-A!?'(8!9/7/B$03>/CD!!I>$!$AA$97!-A!?'(8!

9/7/B$03>/CH!>-8?/02!(88!-7>$&!F(&/(%8$3!(7!7>$/&!6$(03H!/3!C-3/7/F$!(0?!3/20/A/9(07D!!L/F$0!7>(7!

7>$!?$C$0?$07!F(&/(%8$!/3!$=C&$33$?!(3!(!8-2!7&(03A-&6(7/-0!7>/3!9-$AA/9/$07!9(0!%$!

/07$&C&$7$?!(3!6$(0/02!7>(7!9-'07&/$3!-AA$&/02!$=C(7&/(7$3!?'(8!9/7/B$03>/C!&/2>73!/09&$(3$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

13 O’Mahoney (2009) creates a similar measure though she uses bilateral migrant stock data for 
a single year.   



! "]!

7>$!&(7/-!-A!&$6/77(09$3!7-!LS1!%)!\cq``(!3'%37(07/(8!3'6!/0?$$?D!!:0?!%$9('3$!(!3$7!-A!

9-'07&)!3C$9/A/9!?'66)!F(&/(%8$3!(&$!/098'?$?!/0!7>$!6-?$8!7>/3!C(&(6$7$&!$37/6(7$!/3!

8/.$8)!(0!'0?$&$37/6(7$!(3!9-'07&/$3!7>(7!>(F$!2&(07$?!?'(8!9/7/B$03>/C!&/2>73!A-&!7>$!$07/&$!

C$&/-?!>(F$!7>(7!$AA$97!3'%3'6$?!%)!7>$!?'66)!F(&/(%8$D"_!

<0!A/2'&$!A-'&!<!(2(/0!9(89'8(7$!7>$!C&$?/97$?!A8-E!-A!&$6/77(09$3!%(3$?!-0!(F$&(2$3!A-&!

7>$!$07/&$!C$&/-?D!!I>$&$!(&$!7E-!?/AA$&$09$3!%$7E$$0!7>/3!A/2'&$!(0?!7>$!$(&8/$&!-0$3D!!#/&37H!

7>$!&$6/77(09$!A8-E3!(&$!0-7!?)(?/9[7>$)!&$C&$3$07!7-7(8!A8-E3!A&-6!(88!9-'07&/$3D!!Q$9-0?H!

3/09$!&$6/77(09$3!(&$!7&(036/77$?!?/&$978)!%)!/66/2&(073!/7!/3!0-7!0$9$33(&)!7-!/07$&C&$7!

?'(8!9/7/B$03>/C!(3!(!9-0?/7/-0(8!$AA$97D!

I>$!C&$?/97/-03!/0!A/2'&$!A-'&!7$88!(!0-E!A(6/8/(&!37-&)!(%-'7!7>$!/6C-&7(09$!-A!?'(8!

9/7/B$03>/C!&/2>73D!!<0!$F$&)!9(3$!7>$&$!/3!(!37(7/37/9(88)!3/20/A/9(07!?/AA$&$09$!%$7E$$0!

C&$?/97$?!&$6/77(09$3!V(3!(!C$&9$07(2$!-A!LS1Z!E>$0!?'(8!9/7/B$03>/C!&/2>73!(&$!$=7$0?$?!

(0?!E>$0!7>$)!(&$!0-7D!!n0$!-A!7>$!6-37!37&/./02!&$3'873!/3!A-&!<0?/(!E>$&$!7>$!9-0A/?$09$!

/07$&F(83!?-!0-7!$F$0!9-6$!98-3$!7-!-F$&8(CC/024!(0!/0?/9(7/-0!7>(7!<0?/(!9-'8?!37(0?!7-!

2(/0!3'%37(07/(88)!%)!$=7$0?/02!?'(8!9/7/B$03>/C!&/2>73[(0!/09&$(3$!-A!&$6/77(09$3!A&-6!

7E-!7-!-F$&!7E-!(0?!(!>(8A!C$&9$07!-A!LS1D!

<0!3C/7$!-A!7>$!/098'3/-0!-A!9-'07&)!A/=$?`$AA$973!/7!/3!C8('3/%8$!7>(7!7>$!&$3'873!/0!9-8'60!

7E-!(&$!3'%R$97!7-!3/6'87(0$/7)!%/(3!(3!9-'07&/$3!7>(7!&$9$/F$!&$6/77(09$3!(&$!(83-!7>-3$!

7>(7!6()!$=7$0?!?'(8!9/7/B$03>/C!&/2>73D!!<!(??&$33!7>/3!/0!9-8'60!7>&$$!7>&-'2>!7>$!'3$!-A!

/037&'6$07(8!F(&/(%8$3!'3/02!7>$!C$&9$07(2$!-A!-7>$&!9-'07&/$3!/0!7>$!&$2/-0!7>(7!$=7$0?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"_!:3!(!&-%'370$33!9>$9.!<!(83-!/098'?$!(!0'6%$&!-A!-7>$&!F(&/(%8$3!/098'?/02!-0$3!6$(3'&/02!

?$6-9&(9)!(0?!$8$97/-03!(3!/0!nUJ(>-0$)!V*++]Z!(0?!?/?!0-7!A/0?!7>$6!7-!%$!37(7/37/9(88)!3/20/A/9(07!

/0!(0)!-A!7>$!3C$9/A/9(7/-03D!!<!(83-!/098'?$?!(!8/0$(&!7&$0?!E>/9>!E(3!37(7/37/9(88)!3/20/A/9(07!%'7!?/?!

0-7!3'%37(07/F$8)!9>(02$!7>$!&$C-&7$?!C(&(6$7$&!$37/6(7$3!-&!>)C-7>$3/3!7$373D!

!



!*+!

?'(8!9/7/B$03>/C!&/2>73!7-!$=C(7&/(7$3D"c!!I>/3!F(&/(%8$!/3!C8('3/%8)!9-&&$8(7$?!E/7>!?'(8!

9/7/B$03>/C!&/2>73!(3!7>$&$!6()!%$!(!7)C$!-A!9-0F$&2$09$!$AA$97!-99'&&/02!(3!9-'07&/$3!

-%3$&F$!7>$!%$>(F/-&!-A!7>$/&!0$/2>%-&3[$3C$9/(88)!E>$0!9(3>/02!/0!-0!-CC-&7'0/7/$3!7-!

2$0$&(7$!9(C/7(8!(&$!9-09$&0$?D!!:0?!7>/3!F(&/(%8$!/3!(83-!$=98'?/%8$!(3!/7!/3!?/AA/9'87!7-!

9-09$/F$!-A!(!6$9>(0/36!E>$&$%)!7>$!%$>(F/-&!-A!-7>$&!9-'07&/$3!E-'8?!(AA$97!(0-7>$&!

9-'07&)U3!A8-E!-A!&$6/77(09$3D!!:2(/0H!A/=$?!$AA$973!(&$!/098'?$?!7-!9-07&-8!A-&!-7>$&!9-'07&)`

3C$9/A/9!A(97-&3D!!I>$!/037&'6$07(8!F(&/(%8$3!&$3'873!(&$!9-07(/0$?!/0!9-8'60!7>&$$!(0?!

9-0A/&6!7>$!A/0?/023!-A!9-8'60!7E-;!?'(8!9/7/B$03>/C!>(3!(!C-3/7/F$!(0?!37(7/37/9(88)!

3/20/A/9(07!$AA$97!-0!&$6/77(09$!A8-E3!/07-!?$F$8-C/02!9-'07&/$3D!

S'(8!5/7/B$03>/C!(0?!7>$!<07$07/-0!7-!d$7'&0!

<0!(??/7/-0!7-!A-37$&/02!(77(9>6$073!7>(7!&$3'87!/0!A/0(09/(8!A8-E3H!?'(8!9/7/B$03>/C!C-8/9)!

6()!%$!C(&7!-A!(!8(&2$&!37&(7$2)!-A!?/(3C-&(!$02(2$6$074!(!3$7!-A!C-8/9/$3!?$3/20$?!7-!

$09-'&(2$!7>$!&$7'&0!-A!$=C(7&/(7$3D!!<0!3-6$!9(3$3!9-'07&/$3!(97/F$8)!$09-'&(2$!&$7'&0!

6/2&(7/-0!%$9('3$!&$7'&0$$3!6()!>(F$!%-7>!9-07(973!(0?!>'6(0!9(C/7(8D!!<0!>$&!37'?)!-A!

I(/E(0$3$!(0?!5>/0$3$!6/2&(7/-0!C-8/9)H!Q(=$0/(0!V*++*Z!0-7$3!7>(7!&$7'&0!/3!$09-'&(2$?!

%$9('3$!6/2&(073!>(F$!28-%(8!8/0.3H!8/0.3!7>(7!MA(9/8/7(7$!(99$33!7-!A-&$/20!3-'&9$3!-A!9(C/7(8H!

7$9>0/9(8!3./883!(0?!6(&.$73DN!!!

Q7'?)/02!&$7'&0!6/2&(7/-0!/3!0-7-&/-'38)!?/AA/9'87!(3!0(7/-0(8!37(7/37/9(8!-AA/9$3[$F$0!/A!

7>$)!?-!9-88$97!?(7(!-0!-'7!6/2&(7/-0[?-!0-7!9-88$97!?(7(!9-&&$3C-0?/02!7-!7>$!

9>(&(97$&/37/93!-A!7>-3$!E>-!37()!(0?!7>-3$!7>(7!8$(F$D!!I-!7$37!7>$!$AA$97!-A!?'(8!9/7/B$03>/C!

-0!&$7'&0!6/2&(7/-0!<!'7/8/B$!(!'0/@'$!3'&F$)!-A!6/2&(073D!!<0!*++Y`*++h!7>$!QC(0/3>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"c!<!?/F/?$!7>$!E-&8?!/07-!$/2>7!&$2/-03;!X-&7>!:6$&/9(H!e(7/0!:6$&/9(H!Q'%`Q(>(&(0!:A&/9(H!X-&7>!

:A&/9(!s!7>$!J/??8$!a(37H!:3/(H!Q-'7>!a(37!:3/(H!,$37$&0!a'&-C$H!(0?!a(37$&0!a'&-C$D!

!



! *"!

Q7(7/37/9(8!nAA/9$!'0?$&7--.!(!3'&F$)!-A!/66/2&(073!8/F/02!/0!QC(/0D!!I>$!&$3'87[7>$!

X(7/-0(8!<66/2&(07!Q'&F$)!-A!QC(/0[E(3!&$8$(3$?!/0!*++^!(0?!9-07(/03!-F$&!"cH+++!

&$3C-0?$073D"Y!!#(/8'&$!7-!&$3C-0?!7-!@'$37/-03!&$8(7$?!7-!8$F$8!-A!$?'9(7/-0!(0?!&$6/77(09$!

%$>(F/-&!&$?'9$?!7>$!3(6C8$!7>-'2>!0-7!3'%37(07/(88)!(0?!E$!(&$!8$A7!E/7>!(!'3(%8$!3(6C8$!

-A!-F$&!""H+++D"h!!W0A-&7'0(7$8)!7>$!&$3C-03$!&(7$!7-!7>$!@'$37/-0!(%-'7!8$F$8!-A!/09-6$!

E(3!8$33!7>(0!"+q!3-!E$!?-!0-7!'3$!7>(7!F(&/(%8$!/0!7>/3!6-?$8D!

I>$!QC(0/3>!3'&F$)!(3.3!MS-!)-'!/07$0?!7-!&$7'&0!7-!)-'&!>-6$!9-'07&)tN!(0?!<!'3$!7>/3!

?/9>-7-6-'3!&$3C-03$!(3!7>$!?$C$0?$07!F(&/(%8$!/0!7>$!C&-%/7!6-?$83!&$C-&7$?!/0!7(%8$!

A-'&D!!:3!9-07&-8!F(&/(%8$3!<!/098'?$!(!3$7!-A!/0?/F/?'(8!9>(&(97$&/37/93!9(C7'&/02!

?$6-2&(C>/9H!>'6(0!9(C/7(8!(0?!3-9/(8!0$7E-&.!F(&/(%8$3D"^!!I-!6$(3'&$!7>$!37&$027>!-A!

3-9/(8!0$7E-&.3!<!/098'?$!@'$37/-03!(3./02!E>$7>$&!7>$!&$3C-0?$07!>(3!9-07(97!E/7>!A(6/8)!

-&!A&/$0?3!/0!7>$!>-6$!9-'07&)!(0?!E>$7>$&!3G>$!>(3!0(7'&(8/B$?!(3!(!QC(0/3>!9/7/B$0D!!

T'6(0!9(C/7(8!/3!?/AA/9'87!7-!6$(3'&$!9-03/37$078)!3-!<!'3$!7>&$$!F(&/(%8$3!6$(3'&/02!8$F$8!

-A!$?'9(7/-0H!E>$7>$&!7>$!/0?/F/?'(8!E(3!E-&./02!7>$!C&/-&!E$$.!(0?!E>$7>$&!7>$!

/0?/F/?'(8!/3!&$7/&$?D!!<!'3$!(!3/6C8$!3$7!-A!?$6-2&(C>/9!F(&/(%8$3!7>(7!9(C7'&$!(2$!(0?!

2$0?$&D!

I-!7>$3$!9-07&-8!F(&/(%8$3!<!/098'?$!(!F(&/(%8$!6$(3'&/02!E>$7>$&!7>$!/66/2&(07!/3!

A&-6!(!9-'07&)!7>(7!C&-F/?$3!A-&!?'(8!9/7/B$03>/CD!!I>$!&$3'873!-A!$37/6(7/02!7>/3!6-?$8!(&$!

/098'?$?!/0!7(%8$!A-'&D!!5-8'60!-0$!-A!7(%8$!A-'&!9-07(/03!C&-%/7!9-$AA/9/$073!(0?!&-%'37!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"Y!>77C;GGEEED/0$D$3G$0GC&-?)3$&G6/9&-u/06/2&(u$0D>76!

 
"h!I>/3!3(6C8$!9-&&$3C-0?3!7-!6/2&(073!A&-6!-F$&!"++!9-'07&/$3D!

!

"^!I>$!3$7!-A!F(&/(%8$3!E(3!/0A-&6$?!%)!5-037(07!(0?!J(33$)U3!V*++_Z!37'?)!-A!&$7'&0!6/2&(7/-0!%)!

L$&6(0!2'$37!E-&.$&3D!!W0A-&7'0(7$8)!7>$!QC(0/3>!3'&F$)!?-$3!0-7!/098'?$!7>$!A'88!%(77$&)!-A!

@'$37/-03!(F(/8(%8$!/0!7>$!L$&6(0!3'&F$)D!!



!**!

37(0?(&?!$&&-&3!$37/6(7$?!F/(!6(=/6'6!8/.$8/>--?!E>/8$!9-8'60!7E-!9-07(/03!6(&2/0(8!

$AA$973!$F(8'(7$?!>-8?/02!(88!-7>$&!F(&/(%8$3!(7!7>$/&!6$(03D!!#-&!?/9>-7-6-'3!/0?$C$0?$07!

F(&/(%8$3!7>$!6(&2/0(8!$AA$97!&$A8$973!7>$!9>(02$!/0!7>$!C&-%(%/8/7)!-A!(!&$3C-0?$07!

&$C-&7/02!(0!/07$07/-0!7-!&$7'&0!(3!7>$!/0?$C$0?$07!F(&/(%8$!9>(02$3!A&-6!B$&-!7-!-0$D!

K$A-&$!7'&0/02!7-!?'(8!9/7/B$03>/C!/7!/3!/07$&$37/02!7-!0-7$!7>(7!7>$!?$6-2&(C>/9!(0?!

>'6(0!9(C/7(8!F(&/(%8$3!?-!0-7!3>-E!(!9-03/37$07!C(77$&0D!!a6C8-)6$07!37(7'3H!8$F$8!-A!

$?'9(7/-0!(0?!2$0?$&!>(F$!0-!37(7/37/9(88)!3/20/A/9(07!/6C(97!-0!-0$U3!/07$07/-0!7-!&$7'&0D!!

n8?$&!6/2&(073!(0?!7>-3$!E>-!>(F$!&$7/&$?!-&!E>-!&$9$/F$!(!2-F$&06$07!C$03/-0!(&$!8$33!

8/.$8)!7-!&$7'&04!(!&$3'87!9-6C(7/%8$!E/7>!7>(7!-A!5-037(07!(0?!J(33$)!V*++*ZD!!!

Q-9/(8!0$7E-&.3!C8()!(0!/6C-&7(07!&-8$!/0!9-0?/7/-0/02!(!6/2&(07U3!/07$07/-0!7-!&$7'&0D!!

J/2&(073!E>-!(&$!/0!9-07(97!E/7>!A&/$0?3!-&!A(6/8)!/0!7>$!>-6$!9-'07&)!(&$!3/=!C$&9$07!

6-&$!8/.$8)!7-!&$C-&7!(0!/07$07/-0!7-!&$7'&0!E>/8$!7>-3$!7>(7!>(F$!%$9-6$!0(7'&(8/B$?!

QC(0/3>!9/7/B$03!(&$!A-'&!C$&9$07!8$33!8/.$8)!7-!$=C&$33!(!3/6/8(&!/07$07/-0D!!I>$3$!&$3'873!

3@'(&$!E/7>!$=C$97(7/-03!(0?!E/7>!7>$!/6C-&7(09$!7>(7!C$&3-0(8!9-00$97/-03!C8()!/0!7>$!

/66/2&(7/-0!?$9/3/-0D!!5-07(97!E/7>!7>$!>-6$8(0?!9-07/0'$3!8/0.(2$3!%$7E$$0!7>$!6/2&(07!

(0?!7>$!6/2&(07!E>/8$!7>$!?$9/3/-0!7-!0(7'&(8/B$!/0!QC(/0!7$0?3!7-!E-&.!/0!7>$!-CC-3/7$!

?/&$97/-0D!

,/7>/0!7>/3!9-07$=7!7>$!6(&2/0(8!$AA$97!A-&!?'(8!9/7/B$03>/C!3$$63!&$(3-0(%8$D!!:88!$83$!

$@'(8H!6/2&(073!(&$!(!8/778$!-F$&!7E-!C$&9$07!6-&$!8/.$8)!7-!$=C&$33!(0!/07$07/-0!7-!&$7'&0!7-!

7>$/&!>-6$8(0?3!E>$0!7>-3$!>-6$8(0?3!(88-E!7>$6!7-!6(/07(/0!?'(8!9/7/B$03>/CD!:3!0-7$?!

(%-F$H!?'(8!9/7/B$03>/C!7$0?3!7-!/09&$(3$!7>$!C&-%(%/8/7)!7>(7!(!6/2&(07!E/88!0(7'&(8/B$!3-!

7>-3$!7E-!A(97-&3!E-&.!(2(/037!-0$!(0-7>$&D!!I>(7!3(/?H!/7!/3!3'&C&/3/02!7>(7!7>$!C(&(6$7$&!

$37/6(7$!/3!(3!8(&2$!(7!/7!/3!(0?!/7!/3!8/.$8)!'0?$&$37/6(7$?!?'$!7-!7>$!$AA$97!-A!0(7'&(8/B(7/-0D!



! *\!

I>/3!3$97/-0!>(3!C&-F/?$?!$F/?$09$!8/0./02!%-7>!6/2&(07!0$7E-&.3!(0?!>-6$!9-'07&)!

C-8/9/$3!7-!A8-E3!-A!A-&$/20!(/?H!/0F$376$07!9(C/7(8H!&$6/77(09$3!(0?!>'6(0!9(C/7(8D!!<0!$(9>!

9(3$!>-6$!9-'07&/$3!2(/0!3'%37(07/(88)!0-7!R'37!A&-6!>(F/02!(0!$=7$&0(8!C-C'8(7/-0!%'7!

A&-6!(97/F$8)!$02(2/02!7>$6!7>&-'2>!7>$!$=7$03/-0!-A!C-8/7/9(8!&/2>73D!

KC!!0+&!1.2(*(3#2!43.%.56!.7!,8#2!9(*(:&%'+(-!

!<0!7>/3!3$97/-0!<!(3.!E>$7>$&!7>$!@'$37!A-&!28-%(8!9(C/7(8!/3!7>$!3-8$!?&/F/02!A-&9$!%$>/0?!

7>$!&/3$!-A!?'(8!9/7/B$03>/C!&/2>73D!!<!A/0?!7>(7!E>/8$!(99$33!7-!28-%(8!9(C/7(8!/3!(0!/6C-&7(07!

9-03/?$&(7/-0H!37(7$3!$=7$0?!?'(8!9/7/B$03>/C!&/2>73!7-!7>$/&!$=C(7&/(7$3!A-&!&$(3-03!

(33-9/(7$?!E/7>!7>$!?$3/&$!7-!6(/07(/0!0(7/-0(8!/?$07/7)!(0?!(3!C(&7!-A!7>$!C&-9$33!-A!

9-03-8/?(7/02!?$6-9&(9)D!

a=/37/02!37'?/$3!-A!7>$!&/3$!-A!$=C(7&/(7$!&/2>73!(&$!A$E4!7>-3$!7>(7!?-!$=/37!8(&2$8)!>-8?!

7>(7!37(7$3!$=7$0?!&/2>73!7-!i6/2&i3!(3!C(&7!-A!(!37&(7$2)!7-!$09-'&(2$!(0?!3'37(/0!7>$!A8-E!

-A!&$6/77(09$3!V$D2DH!<7B/2->0!*+++ZD!!I>$&$!/3!0-!@'$37/-0!7>(7!7>$!$9-0-6/9!C-7$07/(8!-A!

$=7$&0(8!C-C'8(7/-03!>(3!C8()$?!(!C/F-7(8!&-8$!/0!7>/3!C&-9$33D!!<0?$$?H!#-0$&!V*++hZ!

?$39&/%$3!7>$!&/3$!-A!?'(8!9/7/B$03>/C!C-8/9)!/0!$(&8)!7E$07/$7>!9$07'&)!<7(8)!(3!(0!(77$6C7!7-!

6(/07(/0!7>$!8-)(87)!-A!i6/2&i3[$3C$9/(88)!7>-3$!&$3/?/02!/0!7>$!W0/7$?!Q7(7$3[0-7!-08)!

%$9('3$!/7!E(3!C(&7!-A!7>$!<7(8/(0!0(7/-0`%'/8?/02!$=$&9/3$H!%'7!%$9('3$!/7!$03'&$?!(!37$(?)!

A8-E!-A!&$6/77(09$3!(0?!3(F/023!%(9.!7-!7>$!>-6$8(0?D!!!

:99$33!7-!/07$&0(7/-0(8!9(C/7(8!6()!%$!$F$0!6-&$!/6C-&7(07!/0!7>$!C&$3$07!$&(!(3!%-7>!

C&/F(7$!(97-&3!(0?!0(7/-0(8!2-F$&06$073!(&$!-A7$0!A(9$?!E/7>!(!0$$?!7-!&$37-&$!7>$/&!37-&$3!

-A!A-&$/20!9(C/7(8D!!:3!/07$&0(7/-0(8!?$%7!>(3!/09&$(3/028)!%$$0!/33'$?!/0!?-88(&3!V-&!/0!-7>$&!

6(R-&!9'&&$09/$3ZH!/66/2&(07!%(3$?!A8-E3!-A!9(C/7(8[$3C$9/(88)!&$6/77(09$3[9(0!%$!'3$?!

7-!>$8C!%-&&-E$&3!?$(8!E/7>!7>$!%'&?$03!-A!/07$&0(7/-0(8!?$%7D!!<!>)C-7>$3/B$H!7>$&$A-&$H!



!*_!

7>(7!?'(8!9/7/B$03>/C!/3!6-&$!8/.$8)!7-!%$!$=7$0?$?!E>$0!>-6$!9-'07&/$3!>(F$!(!0$$?!A-&!

A-&$/20!9'&&$09)D!

<0!(??/7/-0!7-!$9-0-6/9!0$$?H!7>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!/3!/0!8(&2$!6$(3'&$!C(&7!

-A!(!37&(7$2)!9-66/77$?!7-!7>$!C&$3$&F(7/-0!-A!0(7/-0(8!/?$07/7)D!!<0!(!37'?)!-A!C-8/7/9(8!

&/2>73!-A!/66/2&(073H!l-CC.$!V*++\Z!?/37/02'/3>$3!%$7E$$0!0(7/-0(8!37&(7$2/$3!-A!?$`!(0?!

&$`$7>0/9/B(7/-0D!!5/7/02!$=(6C8$3!A&-6!QC(/0H!<7(8)!(0?!#&(09$H!l-CC.$!(&2'$3!7>(7!&$`

$7>0/9/B(7/-0!-99'&3!E>$0!9-'07&/$3!(77$6C7!7-!&$9-00$97!(0?!$6%&(9$!7>$/&!i6/2&i3!/0!

-&?$&!7-!6(/07(/0!(!3$03$!-A!3$8A!(0?!(!3$03$!-A!0(7/-0D!!I>/3!37-&)!/3!3/6/8(&!7-!7>(7!7-8?!

(%-'7!#&(09$U3!?$9/3/-0!7-!$=7$0?!?'(8!9/7/B$03>/C!7-!$=C(7&/(7$3!3>-&78)!(A7$&!7>$!$0?!-A!

,-&8?!,(&!IE-D!!:7!7>(7!C-/07!/0!7/6$!#&(09$!E(3!?-6/0(7$?!%)!/66/2&(07!2&-'C3!(3!8(&2$!

0'6%$&3!-A!0(7/F$!#&$09>!>(?!%$$0!?/3C8(9$?!-&!>(?!A8$?!7>$!9-'07&)!(3!(!&$3'87!-A!7>$!E(&D!!

Q$$/02!7>(7!0(7/F$3!E-'8?!3--0!%$!-'70'6%$&$?H!7>$!#&$09>!2-F$&06$07!$=7$0?$?!?'(8!

9/7/B$03>/C!&/2>73!7-!$=C(7&/(7$3!/0!7>$!>-C$3!0-7!R'37!7>(7!7>$)!E-'8?!&$7'&0H!%'7!(83-!7>(7!

7>$)!E-'8?!9-07/0'$!7-!%$!$02(2$?!/0!7>$!C-8/7/9(8!C&-9$33!V,$/8!*++]ZD!

#/0(88)H!7>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!9(0!%$!C(&7!-A!(!6-&$!2$0$&(8!C&-9$33!-A!

?$6-9&(7/9!7&(03/7/-0D!!:3!9-'07&/$3!-C$0!'C!7>$/&!C-8/7/9(8!C&-9$33$3!(0?!(88-E!A-&!

9-6C$7/7/F$!$8$97/-03!7>$)!(83-!6()!$09-'&(2$!7>$!C(&7/9/C(7/-0!-A!7>-3$!E>-!>(F$!8$A7!7>$!

9-'07&)!E>$7>$&!8$(F/02!E(3!F-8'07(&)!-&!A-&9$?D!!I>$!$=7$03/-0!-A!?'(8!9/7/B$03>/C!&/2>73!

I-!7$37!7>$3$!>)C-7>$3$3!<!$37/6(7$!(!?'&(7/-0!6-?$8!A-&!7>$!C$&/-?!"]h+`*++h!E>$&$!

9-'07&/$3!$=/7!A&-6!7>$!3(6C8$!'C-0!7>$!(?-C7/-0!-A!?'(8!9/7/B$03>/CD!!5-'07&/$3!7>(7!>(F$!

>(?!?'(8!9/7/B$03>/C!C-8/9/$3!/0!C8(9$!C&/-&!7-!"]h+!(&$!0$F$&!/098'?$?!/0!7>$!$37/6(7/-0!

3(6C8$D!!I>/3!8$(F$3!"\Y!9-'07&/$3!-A!E>/9>!c+!$=/7$?!V(?-C7!?'(8!9/7/B$03>/C!A-&!

$=C(7&/(7$3Z!?'&/02!7>$!3(6C8$!C$&/-?D!



! *c!

I-!7$37!7>$!>)C-7>$3/3!7>(7!9-6C$7/7/-0!A-&!9(C/7(8!8$(?3!7-!7>$!$=7$03/-0!-A!?'(8!

9/7/B$03>/C!&/2>73!<!/098'?$?!7>$!6$(3'&$!-A!7>$!E$/2>7$?!$6/2&(07!37-9.D!!I>/3!C&-=/$3!A-&!

7>$!(F(/8(%/8/7)!-A!$=7$&0(8!9(C/7(8!E>/9>!9-'8?H!(88!$83$!$@'(8H!%$!9>(00$8$?!7>&-'2>!

6/2&(073D!!<!(83-!/098'?$!(!F(&/(%8$!6$(3'&/02!(!9-'07&)U3!3>-&7!7$&6!$=7$&0(8!?$%7!(3!(!

C$&9$07(2$!-A!7-7(8!$=C-&73!(3!(!C&-=)!A-&!>(&?!9'&&$09)!0$$?D!!!

5-'07&/$3!6()!(83-!$=7$0?!?'(8!9/7/B$03>/C!&/2>73!%$9('3$!-A!A$(&3!-A!8-3/02!0(7/-0(8!

/?$07/7)D!!<!9(C7'&$!7>/3!7>&-'2>!7>$!/098'3/-0!-A!(!F(&/(%8$!6$(3'&/02!7>$!3>(&$!-A!

/66/2&(073!/0!7>$!9-'07&)U3!7-7(8!C-C'8(7/-0D!!I>/3!?(7(H!(F(/8(%8$!A&-6!7>$!W0/7$?!X(7/-03!

1-C'8(7/-0!1&-2&(6H!/3!-08)!(F(/8(%8$!$F$&)!A/F$!)$(&3!3-!E$!A/88!/0!7>$!6/33/02!F(8'$3!'3/02!

6'87/C8$!/6C'7(7/-0D"]!

<!(83-!/098'?$!7E-!F(&/(%8$3!6$(3'&/02!?$6-9&(9)D!!I>$!A/&37!/3!(!3/6C8$!?'66)!F(&/(%8$!

9-?$?!"!/A!(!9-'07&)!/3!(!?$6-9&(9)D*+!!K'7!?$6-9&(9)!6$(03!?/AA$&$07!7>/023!/0!?/AA$&$07!

9-07$=73D!!:3!C(&7!-A!7>$!@'$37!A-&!C-8/7/9(8!8$2/7/6(9)H!9-'07&/$3!6()!$=7$0?!?'(8!9/7/B$03>/C!

&/2>7!7-!$=C(7&/(7$!C-C'8(7/-03!$3C$9/(88)!/A!7>-3$!C-C'8(7/-03!$=/37!(3!(!&$3'87!-A!A-&9$?!

6/2&(7/-0!-&!$=/8$D!!W0A-&7'0(7$8)H!6$(3'&/02!7>$3$!8(77$&!7E-!9-09$C73!(&$!?/AA/9'87D!!:3!(!

C&-=)!<!'3$!(!?'66)!F(&/(%8$!7>(7!/3!9-?$?!-0$!/A!/07$&0(7/-0(8!$8$97/-0!-%3$&F$&3!E$&$!

C&$3$07!A-&!7>$!8(37!$8$97/-0D!!I>/3!C&-F/?$3H!(7!8$(37!/0!C(&7H!(!C&-=)!A-&!7>$!9-'07&)U3!?$3/&$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"]!#-&!7>$!/6C'7(7/-0!E$!/098'?$!(!7&$0?!8/0$H!(!?'66)!F(&/(%8$!9-?$?!"!A-&!9-'07&/$3!/0!7>$!

?$F$8-C/02!E-&8?H!(0?!7>$!8-2!-A!7>$!9-'07&)U3!$=7$&0(8!6/2&(07!C-C'8(7/-0!V'0E$/2>7$?ZD!

 
*+!,$!'3$!7>$!1ne<Ib*!F(&/(%8$!A&-6!7>$!1ne<Ib!?(7(%(3$!(0?!9-?$!(!9-'07&)!(3!%$/02!?$6-9&(7/9!

/A!/73!1ne<Ib*!39-&$!/3!2&$(7$&!7>(0!-&!$@'(8!7-!cD!!,$!'C?(7$!(0?!A/88!/0!6/33/02!-%3$&F(7/-03!'3/02!

7>$!1ne<I<5:e!d<LTIQ!F(&/(%8$!A&-6!#&$$?-6!T-'3$D!

!



!*Y!

7-!$37(%8/3>!(0?!&$9-00$97!E/7>!$=7$&0(8!(97-&3!7>(7!6()!>(F$!F/$E$?!7>$!C&$F/-'3!&$2/6$!

E/7>!3.$C7/9/36!-&!>-37/8/7)D*"!

<!/098'?$!(!0'6%$&!-A!9-07&-8!F(&/(%8$3!(3!E$88D!!#/&37H!<!9-07&-8!A-&!&$2/-0(8!F(&/(7/-0!/0!

7>$!C&-F/3/-0!-A!?'(8!9/7/B$03>/C!V7>$!F(&/(%8$!<!'3$?!(3!-'&!/037&'6$07!/0!3$97/-0!7E-Z!(3!

7>$&$!6()!%$!9-0F$&2$09$!/0!C-8/9/$3!(9&-33!9-'07&/$3D!!<!(83-!!9-07&-8!A-&!7>$!0'6%$&!-A!

)$(&3!3/09$!7>$!9-'07&)!%$9(6$!/0?$C$0?$07!(3!E$88!(3!/73!3@'(&$!7-!9(C7'&$!0-08/0$(&/7/$3!

/0!7>$!C-8/7/9(8!C&-9$33!&$8(7$?!7-!7>$!C&-F/3/-0!-A!?'(8!9/7/B$03>/CD!

I>$!?'&(7/-0!6-?$83!(&$!$37/6(7$?!6-?$83!'3/02!7E-!?/AA$&$07!6$7>-?3D!!<0!9-8'60!-0$!

-A!7(%8$!A/F$!<!$37/6(7$!7>$!C&-%(%/8/7)!7>(7!(!9-'07&)!E/88!$=/7[7>(7!/7!E/88!(?-C7!?'(8!

9/7/B$03>/C['3/02!(!?/39&$7$!7/6$!>(B(&?!6-?$8!$37/6(7$?!F/(!8-2/7!(3!3'22$37$?!%)!K$9.H!

f(7B!(0?!I'9.$&!V"]]^ZD!!<0!7>/3!3C$9/A/9(7/-0!<!(99-'07!A-&!7>$!'0?$&8)/02!>(B(&?!7>&-'2>!

7>$!/098'3/-0!-A!7>&$$!9'%/9!3C8/0$3D!!<0!9-8'60!*!<!$37/6(7$!(!9-07/0'-'3!7/6$!>(B(&?!6-?$8!

'3/02!7>$!5-=!?/37&/%'7/-0D!!I>$!&$3'873!A&-6!%-7>!3C$9/A/9(7/-03!(&$!(86-37!/?$07/9(84!A-&!7>$!

C'&C-3$!-A!/07$&C&$7(7/-0!<!'3$!7>$!8-2/7!3C$9/A/9(7/-0!%$9('3$!-A!7>$!$(3$!-A!/07$&C&$7/02!

C&$?/97$?!C&-%(%/8/7/$3!(0?!7>$/&!(33-9/(7$?!37(0?(&?!$&&-&3D!

I>$!%(3$8/0$!C&-%(%/8/7)!-A!$=/7/02!/0!(0)!2/F$0!)$(&!/3!@'/7$!8-E[E$!-08)!>(F$!c+!$=/73!

-'7!-A!-F$&!A-'&!7>-'3(0?!-%3$&F(7/-03[(!C&-%(%/8/7)!$@'(8!7-!DcqD!!I>$!&$3'873!C-/07!7-!

7>$!/6C-&7(09$!(77&/%'7$?!7-!7>$!$9-0-6/9!(99$33!-A!$6/2&(073[7>$!$6C>(3/3!-A!37'?/$3!-A!

7&(030(7/-0(8/36!>/2>8/2>7$?!/0!3$97/-0!-0$D!!<09&$(3/02!7>$!E$/2>7$?!6/2&(07!37-9.!%)!-0$!

C$&9$07!/09&$(3$3!7>$!C&-%(%/8/7)!-A!(!9-'07&)!(?-C7/02!?'(8!9/7/B$03>/C!&/2>73!%)!+D+^!

C$&9$07D!!I>/3!/3!3$$6/028)!36(88!%'7!3'%37(07/F$8)!/7!6$(03!7>(7!(!9-'07&)!E/7>!i6/2&i3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*"!I>/3!F(&/(%8$!/3!A&-6!7>$!X(7/-0(8!a8$97/-03!:9&-33!S$6-9&(9)!(0?!:'7-9&(9)!?(7(%(3$!9-6C/8$?!

%)!Q'3(0!T)?$!(0?!X/.-8()!J(&/0-F!V>77C;GG>)?$D&$3$(&9>D)(8$D$?'G0$8?(GZD!!<!(6!2&(7$A'8!7-!Q'3(0!

T)?$!A-&!C&-F/?/02!(99$33!7-!7>/3!?(7(%(3$D!



! *h!

&$3/?/02!/0!7>$!W0/7$?!Q7(7$3!V(F$&(2$!LS1!C$&!9(C/7(!-A!\cH+++Z!&(7>$&!7>(0!/0!QC(/0!

V(F$&(2$!LS1!C$&!9(C/7(!-A!**H+++Z!/09&$(3$3!/73!8/.$8/>--?!-A!C&-F/?/02!?'(8!9/7/B$03>/C!

&/2>73!%)!"*!C$&9$07D!!I>$!&$3'873!(83-!3'CC-&7!7>$!/?$(!7>(7!?'(8!9/7/B$03>/C!&/2>73[

%$9('3$!7>$)!(&$!C(&7!-A!(!37&(7$2)!-A!0(7/-0(8!?$F$8-C6$07[(&$!6-&$!8/.$8)!7-!(&/3$!E>$0!

(!9-'07&)!/3!/0!0$$?!-A!>(&?!9'&&$09)!7-!3$&F/9$!/73!?$%73D!!:!-0$!C$&9$07!/09&$(3$!/0!?$%7!

3$&F/9$!(3!(!3>(&$!-A!$=C-&73!/09&$(3$3!7>$!C&-%(%/8/7)!-A!?'(8!9/7/B$03>/C!%)!+D"c!C$&9$07D!!

:2(/0H!(!3$$6/028)!36(88!0'6%$&!%'7!3'%37(07/(8!E>$0!E$!0-7$!7>(7!(F$&(2$!?$%7!3$&F/9$!

(F$&(2$3!Y^!C$&9$07!-A!$=C-&73!(0?!/7!/3!0-7!'0'3'(8!7-!3$$!/7!$=9$$?!"c+qD!

1-8/7/93!(0?!7>$!7&(03/7/-0!A&-6!('7-9&(9)!7-!?$6-9&(9)!(83-!/0A8'$09$3!7>$!?$9/3/-0!7-!

$=7$0?!&/2>73!7-!$6/2&(07!C-C'8(7/-03D!!S$6-9&(7/9!9-'07&/$3!(&$!DYq!6-&$!8/.$8)!7>(0!

('7-9&(9/$3!7-!$=/7!(0?!9-'07&/$3!7>(7!>(F$!(88-E$?!$=7$&0(8!$8$97/-0!-%3$&F(7/-0!(&$!D^q!

6-&$!8/.$8)!7-!$=/7D!I>/3!&$3'87!/3!9-03/37$07!E/7>!7>$!/?$(!7>(7!?$6-9&(7/9!9-'07&/$3!(0?!

7>-3$!7>(7!(&$!(77$6C7/02!7-!?$6-037&(7$!7>$/&!?$6-9&(7/9!M%-0$!A/?$3N!E/88!%$!6-&$!8/.$8)!

7-!$=7$0?!&/2>73!7-!7>$/&!$=C(7&/(7$3D!

#/0(88)H!7>$!&$3'873!/0!7(%8$!A/F$!C-/07!7-!7>$!/6C-&7(09$!-A!0(7/-0(8!/?$07/7)!/0!

/0A8'$09/02!C-8/9/$3!&$2(&?/02!i6/2&i3D!!:3!7>$!3>(&$!-A!/66/2&(073!7-!7>$!7-7(8!C-C'8(7/-0!

&/3$3!9-'07&/$3!/09&$(3/028)!(77$6C7!7-!>(&0$33!7>$/&!?/(3C-&(34!(0!(77$6C7!7-!6(/07(/0!(!

3$03$!-A!0(7/-0>--?!/0!(0!$0F/&-06$07!E>$&$!7>$!9-'07&)!/3!%$9-6/02!6-&$!(0?!6-&$!

>$7$&-2$0$-'3D!!

LC!!9.%328'(.%!

<!(&2'$!7>(7!9-'07&/$3!'3$!?'(8!9/7/B$03>/C!7-!(99$33!(!37$(?)!37&$(6!-A!/07$&0(7/-0(8!

9(C/7(8H!9(C/7(8!7>(7!/3!(F(/8(%8$!7>&-'2>!7>$/&!$=7$&0(8!C-C'8(7/-03!7>&-'2>!8-%%)/02H!

/0F$376$07H!&$6/77(09$3!(0?!&$7'&0!6/2&(7/-0D!!W3/02!(!F(&/$7)!-A!?(7(!3-'&9$3!(0?!9-'07&)!



!*^!

3(6C8$3!<!A/0?!0-7!-08)!7>(7!/66/2&(07!C-C'8(7/-03!3$&F$!(3!(0!$9-0-6/9!$02/0$!A-&!7>$/&!

>-6$!9-'07&)!%'7!(83-!7>(7!0(7/-0(8!C-8/9/$3!-A!$6/2&(07!$02(2$6$07!$0>(09$!7>(7!

&$8(7/-03>/CD!!!nA!9-'&3$!9-'07&/$3!E(07!7-!6(/07(/0!9-00$97/-03!7-!7>$/&!?/(3C-&(!A-&!

&$(3-03!-7>$&!7>(0!7>$!(99$33!7-!9(C/7(8D!!J/2&(07!9-66'0/7/$3!9(0!3$&F$!(3!(?F-9(7$3!A-&!

7>$!>-6$!9-'07&)!(0?!9(0!8-%%)!7>$/&!>-37!9-'07&/$3!A-&!A-&$/20!(33/37(09$H!C&$A$&$07/(8!

$9-0-6/9!(0?!6/8/7(&)!C-8/9/$3H!(0?!%$77$&!7&$(76$07!-A!/66/2&(073!A&-6!7>$/&!9-'07&/$3D!!

I>$!$=7$03/-0!-A!C-8/7/9(8!&/2>73!%)!7>$!>-6$!9-'07&)!>$8C3!6(/07(/0!7>-3$!9-00$97/-03!(0?!

6()!C&-F/?$!%$77$&!9-00$97/-03!%$7E$$0!>-37!(0?!>-6$!9-'07&)!2-F$&06$073D!!!

I>$&$!/3H!-A!9-'&3$H!6'9>!7-!%$!?-0$D!!<0!(??/7/-0!7-!9(7(8-2'/02!?'(8!9/7/B$03>/C!(0?!

F-7/02!&/2>73!A-&!6/2&(073H!/7!E-'8?!%$!F(8'(%8$!7-!/?$07/A)!-7>$&!/66/2&(07!$02(2$6$07!

37&(7$2/$3[37&(7$2/$3!?$3/20$?!7-!37&$027>$0!7>$!9-00$97/-0!%$7E$$0!$6/2&(07!(0?!7>$!

>-6$!9-'07&)D!!J-&$!9(0!%$!8$(&0$?!(%-'7!7>$!9('3$3!-A!&$7'&0!6/2&(7/-0!A&-6!7(CC/02!7>$!

8(&2$!V(0?!2&-E/02Z!0'6%$&!-A!/66/2&(07!3'&F$)3!7>(7!>(F$!%$$0!9(&&/$?!-'7!/0!L$&6(0)H!

5(0(?(H!:'37&(8/(H!X$E!v$(8(0?H!7>$!W0/7$?!Q7(7$3!(0?!QE$?$0D!!:0!(0(8)3/3!-A!7>$3$!

3'&F$)3!9-'8?!>$8C!98(&/A)!E>$7>$&!6/2&(07!$02(2$6$07!37&(7$2/$3!(&$!3'99$33A'8!/0!

>(&0$33/02!7>-3$!6$6%$&3!-A!7>$!?/(3C-&(!7>(7!7>$!>-6$!9-'07&)!6-37!E(073[7>-3$!7>(7!

$6%-?)!>'6(0!9(C/7(8D!

:0?!6-&$!0$$?3!7-!%$!?-0$!7-!>$8C!6(.$!3$03$!-A!7>$!3$$6/02!?/39-00$97!%$7E$$0!

&/2>73!(0?!?'7/$3!(AA-&?$?!7-!0(7/-0(8!C-C'8(7/-03D!!I>$!0-&6(7/F$!@'$37/-03!(33-9/(7$?!

E/7>!(88-E/02!$=7$&0(8!C-C'8(7/-03!7-!/0A8'$09$!C-8/7/93!/0!7>$!>-6$!9-'07&)[(0?!7>$!

?$3/&(%/8/7)!-A!7&(?/02!7>$3$!&/2>73!A-&!$9-0-6/9!A8-E3[?-!0-7!>(F$!$(3)!-&!3/6C8$!

3-8'7/-03D!

!



! *]!

M&7&$&%3&'!
V<09-6C8$7$Z!

!
:8A(&-H!eDH!f$8$68/`nB9(0H!QDH!s!w-8-3-F)9>H!wD!*++YD! M,>)!S-$30x7!5(C/7(8!#8-E! A&-6!d/9>! 7-!1--&!

5-'07&/$3t!:0!a6C/&/9(8!<0F$37/2(7/-0DN!T(&F(&?!K'3/0$33!Q9>--8D!

!

K$9.H!X(7>(0/$8H!l-0(7>(0!f(7B!(0?!d/9>(&?!I'9.$&D!"]]^D!!MK$)-0?!n&?/0(&)!e-2/7;!7(./02!I/6$!

Q$&/-'38)!/0!K/0(&)!I/6$`Q$&/$3`5&-33`Q$97/-0!J-?$83HN!2#(+13"/&4%.+/"5&%6&7%51)13"5&831(/3(!
_*;"*Y+`^^D!

!

K'9>H!58('?/(!JD!(0?!:0R(!f'9.'8$0BD!*++_D!!M,-&.$&!d$6/77(09$3!(0?!5(C/7(8!#8-E3!7-!S$F$8-C/02!

5-'07&/$3HN!5$07&$!A-&!a'&-C$(0!a9-0-6/9!d$3$(&9>D!

!

5>(6/H!d(8C>H!:?-8A-!K(&(R(3H!I>-6(3!5-3/6(0-H!5-00$8!#'88$0.(6CH!J/9>($8!L(C$0!(0?!1$7$&!

J-07/$8D!*++^D!!J(9&-$9-0-6/9!5-03$@'$09$3!-A!d$6/77(09$3D!!n99(3/-0(8!1(C$&!y!*c]D!!

,(3>/027-0H!S5;!<07$&0(7/-0(8!J-0$7(&)!#'0?!

!

5>(6/H!d(8C>H!5-00$8!#'88$0.(6CH!(0?!Q(6/&!l(>(>D!*++cD!!M:&$!<66/2&(07!d$6/77(09$!#8-E3!(!

Q-'&9$!-A!5(C/7(8!A-&!S$F$8-C6$07tN!9:;&8)"66&7"<(+=!c*;cc`^"!
!

#&(2(H!e'/3!dD!H!l->0!:D!L(&9/(H!d-?0$)!T$&-H!J/9>($8!l-0$3`5-&&$(H!w(8$&/$!J(&7/0$B`a%$&3H!(0?!L(&)!

JD!Q$2'&(D!*++YD!!e(7/0-!X(7/-0(8!Q'&F$)!VeXQZH!*++Y!j5-6C'7$&!A/8$kD!<51Qd*+^Y*`F"D!:00!

:&%-&H!J<;!<07$&`'0/F$&3/7)!5-03-&7/'6!A-&!1-8/7/9(8!(0?!Q-9/(8!d$3$(&9>D!

!

#&(0.$8H!l$AA&$)D!*++]D!!M:&$!K/8(7$&(8!d$6/77(09$3!5-'07$&9)98/9(8tN!!J(0'39&/C7;!f$00$?)!Q9>--8H!

T(&F(&?!W0/F$&3/7)D!

!

#&$'0?H!5(&-8/0$!(0?!X/.-8(!QC(7(A-&(D!*++_D!Md$6/77(09$3;!I&(03(97/-0!5-373H!S$7$&6/0(073H!(0?!

<0A-&6(8!#8-E3HN!,-&8?!K(0.!1-8/9)!d$3$(&9>!,-&./02!1(C$&!0-!\h+_D!

!

T(2$0`v(0.$&H!l$33/9(!(0?!J$8/33(!Q/$2$8D!*++hD!!MI>$!S$7$&6/0(073!-A!d$6/77(09$3;!:!d$F/$E!-A!7>$!

e/7$&(7'&$HN!J(((37&/9>7!L&(?'(7$!Q9>--8!-A!L-F$&0(09$H!,-&./02!1(C$&!JLQ-LG*++hG,1++\!

!

T-837H!a8.$H!:0?&$(!Q9>(A$&H!(0?!J$9>7>/8?!Q9>&--7$0D!*++^D!!ML$0?$&H!J/2&(7/-0!(0?!d$6/77(09$3;!

aF/?$09$!A&-6!L$&6(0)DN!Qna1!1(C$&3!-0!J'87/?/39/C8/0(&)!1(0$8!?(7(!d$3$(&9>!y"""H!S<,!

K$&8/0D!

!

T-E(&?H!J(&9!J(&R-&/$D!*++]D!!>?(&7%51)13=&%6&@1)1A(/=?1<&1/&B.+%<(D!!5(6%&/?2$;!5(6%&/?2$!
W0/F$&3/7)!1&$33D!

!

l$03$0H! XD! *++\D! S$6-9&(7/9! L-F$&0(09$! (0?! J'87/0(7/-0(8! 5-&C-&(7/-03;! 1-8/7/9(8! d$2/6$3! (0?!

<0A8-E3!-A!#-&$/20!S/&$97!<0F$376$07D!9/)(+/")1%/"5&C+-"/1A")1%/H!DEV\ZH!c^h`Y"YD!
!

l-0$3`5-&&$(H!J/9>($8D!*++"D!MW0?$&!IE-!#8(23;!S'(8!X(7/-0(8/7)!/0!e(7/0!:6$&/9(!(0?!/73!

5-03$@'$09$3!A-&!X(7'&(8/B(7/-0!/0!7>$!W0/7$?!Q7(7$3DN!9/)(+/")1%/"5&:1-+")1%/&F(G1(*!\c;!]]h`!
"+*]D!!

!

e$%8(02H!S(F/?D!*++]D!!MS/(3C-&(!K-0?3!(0?!5&-33!K-&?$&!5(C/7(8HN!J(0'39&/C7H!S$C(&76$07!-A!

1-8/7/93H!W0F/$&3/7)!-A!w/&2/0/(D!



!\+!

!

e$%8(02H!S(F/?H!l$00/A$&!#/7B2$&(8?!(0?!l$33/9(!I$$73D!*++]D!!MS$A)/02!7>$!e(E!-A!L&(F/7);!I>$!

1-8/7/9(8!a9-0-6)!-A!<07$&0(7/-0(8!J/2&(7/-0HN!J(0'39&/C7H!S$C(&76$07!-A!1-8/7/93H!W0/F$&3/7)!-A!
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