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:+16!($!8-$-1+,B!:+5!C--$!+)X$#D,-*8-*!C2!+55#)(+4(#$5!5'):!+5!4:-!96-1()+$!352):(+41()!
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1-,+4(#$5:(;5F!M#)'5($8!#$!+):(-A($8!#$-^5!#D$!-L)-55(A-,2!:(8:!-L;-)4+4(#$5!+$*!;-1)-(A-*!

,+)X!#.!+):(-A-6-$45!6+2!)#6-!+4!4:-!;#4-$4(+,!)#54!#.!1-,+4(#$5:(;5F!/$*(A(*'+,5!6+2!+,5#!

$#4!.--,!+!5-$5-!#.!C-,#$8($8!+$*!'$*-154+$*($8!.1#6!#4:-15!D:#!*#!$#4!:#,*!4:-65-,A-5!4#!

4:-!5+6-!:(8:!-L;-)4+4(#$5F!N:#5-!D(4:!:(8:!;-1.-)4(#$(54()!541(A($85!6+2!+,5#!C-!+4!($)1-+5-*!

,(X-,(:##*!#.!-L;-1(-$)($8!;-1)-(A-*!C'1*-$5#6-$-55!JZ2;#4:-5(5!dKB!+5!($*(A(*'+,5!6+2!

;-1)-(A-!4:-65-,A-5!+5!+!,(+C(,(42!4#!#4:-15B!D:-$!4:-2!*#!$#4!6--4!4:-(1!-L;-)4+4(#$5F!N:-2!

6+2!+,5#!-L;-1(-$)-!.--,($85!#.!5-,.%:+4-!D:-$!4:-2!.+(,!4#!6--4!4:-(1!:(8:!54+$*+1*5!+$*!

C-,(-A-!4:+4!#4:-15!.--,!5(6(,+1,2!+C#'4!4:-6F!!!



! aT!

N:#5-!:(8:!($!;-1.-)4(#$(54()!)#$)-1$5!6+2!C-!6#1-!,(X-,2!4#!-L;-1(-$)-!4:D+14-*!

C-,#$8($8$-55!JZ2;#4:-5(5!UKB!+5!+!;1-#))';+4(#$!D(4:!#4:-15^!-L;-)4+4(#$5!+$*!)1(4()(56B!

6+2!;1-A-$4!.#16+4(#$!#.!6-+$($8.',!1-,+4(#$5:(;5!+$*!($)1-+5-*!,#$-,($-55F!c-,(-A($8!4:+4!

#4:-15!+1-!:#,*($8!4:-6!4#!:(8:!-L;-)4+4(#$5B!4:#5-!:(8:!($!;-1.-)4(#$(54()!)#$)-1$5!6+2!.--,!

4:+4!4:-2!)+$$#4!6--4!#4:-15^!*-6+$*5!+$*!+1-!$#4!+C,-!4#!C-,#$8!+5!;+14!#.!+!81#';F!

/$*(A(*'+,5!D:#!+1-!;1-#))';(-*!D(4:!#4:-15^!-L;-)4+4(#$5!+$*!)1(4()(565!#.!4:-6B!+5!D-,,!+5!

C-($8!-L)--*($8,2!)1(4()+,!#.!4:-65-,A-5B!6+2!$#4!.#16!),#5-!+$*!6-+$($8.',!1-,+4(#$5:(;5!+5!

4:-2!C-,(-A-!4:+4!#4:-15!-A+,'+4-!4:-6!+5!$-8+4(A-,2!+5!4:-2!*#!4:-65-,A-5F!M'14:-1B!

;-1.-)4(#$(54()!)#$)-1$5!6+2!+,5#!($)1-+5-!4:-!,(X-,(:##*!#.!-L;-1(-$)($8!;-1)-(A-*!

C'1*-$5#6-$-55!JZ2;#4:-5(5!bKB!+5!5-,.%5)1'4($2B!)1(4()(56!+$*!;1-#))';+4(#$!D(4:!#4:-15^!

0'*8-6-$45!6+2!($)1-+5-!4:-!,(X-,(:##*!#.!C-($8!;-1)-(A-*!+5!+!C'1*-$F!"#4!C-($8!+C,-!4#!,(A-!

';!4#!#4:-15^!;-1)-(A-*!54+$*+1*5!6+2!;1#6#4-!.--,($85!#.!5-,.%:+4-!+$*!*(5+;;#($46-$4B!+$*!

($*(A(*'+,5!6+2!C-,(-A-!4:+4!#4:-15!+,5#!.--,!4:(5!D+2!4#D+1*5!4:-6F!!!

:.)+'"#*#*$;A$,&4$;;$

N:-!/3N&!JO#($-1B!HIIPQ!R+$!S1*-$!-4!+,FB!HITIK!54+4-5!4:+4!4:D+14-*!C-,#$8($8$-55!

+$*!;-1)-(A-*!C'1*-$5#6-$-55!)+$!,-+*!4#!;+55(A-!5'()(*+,!(*-+4(#$!+$*!4:+4!"&&/!6+2!

($)1-+5-!+!;-15#$^5!;+($!4#,-1+$)-!+$*!)+;+C(,(42!.#1!5'()(*-F!\-5-+1):!-L+6($($8!+!*(1-)4!

1-,+4(#$5:(;!C-4D--$!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55!+$*!"&&/!

+;;-+15!,(6(4-*B!:#D-A-1B!>:'!-4!+,F!JHITaK!+$*!955+A-*#!+$*!9$-54(5!JHITaK!*-6#$541+4-!

4:+4!+!;#5(4(A-!1-,+4(#$5:(;!6+2!-L(54F!Z-+4:!-4!+,F^5!JHIIbK!.($*($85!+,5#!;1#A(*-!5#6-!

5';;#14!($!5:#D($8!4:+4!4:(5!1-,+4(#$5:(;!6+2!-L(54B!+5!4:-2!)#$),'*-*!4:+4!4:#5-!-$8+8($8!($!

"&&/B!1-;#14!5(8$(.()+$4,2!,#D-1!,-A-,5!#.!.1(-$*5^!5';;#14F!/!;1-*()4!4:+4!4:D+14-*!

C-,#$8($8$-55!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/!JZ2;#4:-5(5!TIKB!+5!D:-$!-L;-1(-$)($8!

.--,($85!#.!,#$-,($-55!+$*!+$!+C5-$)-!#.!1-)(;1#)+,!)+1-B!($*(A(*'+,5!6+2!C-!6#1-!,(X-,2!4#!

-$8+8-!($!"&&/B!+!.1-<'-$4,2!;1(A+4-!C-:+A(#'1B!($!+$!+44-6;4!4#!)#;-!D(4:!+$*!6+$+8-!4:-5-!



! aH!

.--,($85F!/!+,5#!;1-*()4!4:+4!;-1)-(A-*!C'1*-$5#6-$-55!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/!

JZ2;#4:-5(5!TTKB!+5!D:-$!.--,($8!,(X-!+!C'1*-$!4#!#4:-15B!-L;-1(-$)($8!5-,.%:+41-*B!+$*!5--($8!

#$-5-,.!+5!+!,(+C(,(42!4#!#4:-15B!($*(A(*'+,5!6+2!C-!6#1-!,(X-,2!4#!-$8+8-!($!"&&/F!N:(5!6+2!

C-!*#$-!+5!+!D+2!4#!)#;-!D(4:!+$*!6+$+8-!4:-5-!.--,($85B!)#66'$()+4-!4:-5-!.--,($85!4#!

#4:-15B!+$*!;#55(C,2!;'$(5:!#$-5-,.F!

:.)+'"#*#*$;=<$;>$,&4$;?$

W(4:!4:-!+C#A-!:2;#4:-5-5!+$*!-L;,+$+4(#$5!($!6($*B!/!;1-*()4!+!6-*(+4-*!1-,+4(#$5:(;!

D(,,!#))'1!+5!5--$!($!M(8'1-5!TB!HB!+$*!VF!&;-)(.()+,,2B!#A-1+,,!;-1.-)4(#$(56B!;-1.-)4(#$(54()!

)#$)-1$5!+$*!;-1.-)4(#$(54()!541(A($85!($)1-+5-!4:-!,(X-,(:##*!#.!-$8+8($8!($!"&&/!4:1#'8:!4:-!

6-*(+4#1!A+1(+C,-5!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55!JZ2;#4:-5-5!THB!

TV!+$*!T`KF!!

T8'-6%'%6H.!"61$!

! N:-!<'+,(4+4(A-!;#14(#$!#.!4:-!54'*2!(5!+(6-*!4#!(6;1#A-!'$*-154+$*($8!#.!($*(A(*'+,5^!

-L;-1(-$)-5!#.!;-1.-)4(#$(56B!"&&/B!+$*!4:-!1-,+4(#$5:(;!C-4D--$!4:-6F!9,#$85(*-!4:-!

<'+$4(4+4(A-!1-5-+1):B!4:-!<'+,(4+4(A-!($4-1A(-D5!+(6!4#!+**!*-;4:!+$*!1():$-55!+C#'4!4:-!

1-,+4(#$5:(;!C-4D--$!"&&/!+$*!;-1.-)4(#$(56!4:+4!4:-!5'1A-2!*#-5!$#4!;1#A(*-!#;;#14'$(42!

.#1F!N:-!<'+,(4+4(A-!;#14(#$!#.!4:-!54'*2!+(65!4#!(6;1#A-!'$*-154+$*($8!#.!4:-!D+2!($!D:():!

;-1.-)4(#$(56!+$*!"&&/!6+2!+..-)4!;-#;,-^5!*+(,2!,(A-5F!/4!+,5#!+(65!4#!(,,'541+4-!:#D!

($*(A(*'+,5!A(-D!"&&/!+$*!;-1.-)4(#$(56!+5!D-,,!+5!:#D!($*(A(*'+,5!6+$+8-!+$*!;1#)-55!

*(..()',4(-5!4:+4!+1(5-!.1#6!4:(5!1-,+4(#$5:(;F!/4!(5!;#55(C,-!4:+4!;+14()(;+$45!6+2!+,5#!1-A-+,!+!

,+)X!#.!)#$)-1$!.#1!4:(5!1-,+4(#$5:(;!#1!5'88-54!;#5(4(A-!+5;-)45!#.!4:-(1!-L;-1(-$)-5!D(4:!

;-1.-)4(#$(56!+$*!"&&/F!M($+,,2B!4:-!($4-1A(-D5!;1#A(*-!#;;#14'$(42!.#1!*(..-1-$)-5!+$*!

5(6(,+1(4(-5!C-4D--$!($*(A(*'+,5^!-L;-1(-$)-5!4#!C-!*-5)1(C-*!+$*!-L;,#1-*F!!

!

! !



! aV!

F>B+%A.$.$!;811'&>!

TF! SA-1+,,!;-1.-)4(#$(56!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/F!

HF! 3-1.-)4(#$(54()!541(A($85!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/F!

VF! 3-1.-)4(#$(54()!)#$)-1$5!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/F!

`F! SA-1+,,!;-1.-)4(#$(56!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!4:D+14-*!C-,#$8($8$-55F!

PF! SA-1+,,!;-1.-)4(#$(56!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!;-1)-(A-*!C'1*-$5#6-$-55F!

aF! 3-1.-)4(#$(54()!541(A($85!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!4:D+14-*!C-,#$8($8$-55F!

dF! 3-1.-)4(#$(54()!541(A($85!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!;-1)-(A-*!C'1*-$5#6-$-55F!

UF! 3-1.-)4(#$(54()!)#$)-1$5!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!4:D+14-*!C-,#$8($8$-55F!

bF! 3-1.-)4(#$(54()!)#$)-1$5!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!;-1)-(A-*!C'1*-$5#6-$-55F!

TIF!N:D+14-*!C-,#$8($8$-55!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/F!

TTF!3-1)-(A-*!C'1*-$5#6-$-55!D(,,!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/F!

THF!N:-!1-,+4(#$5:(;!C-4D--$!#A-1+,,!;-1.-)4(#$(56!+$*!"&&/!D(,,!C-!;+14(+,,2!6-*(+4-*!

C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55F!

TVF!N:-!1-,+4(#$5:(;!C-4D--$!;-1.-)4(#$(54()!541(A($85!+$*!"&&/!D(,,!C-!;+14(+,,2!6-*(+4-*!

C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55F!

T`F!N:-!1-,+4(#$5:(;!C-4D--$!;-1.-)4(#$(54()!)#$)-1$5!+$*!"&&/!D(,,!C-!;+14(+,,2!6-*(+4-*!

C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55F



! a`!

4A'B%.&!U!

K.%A+/$!

G.$.'&(A!D.$60*!

! N:(5!1-5-+1):!'5-*!+!4D#%54+8-!6-4:#*#,#82!4#!-L+6($-!+$*!'$*-154+$*!4:-!

1-,+4(#$5:(;!C-4D--$!"&&/!+$*!;-1.-)4(#$(56F!&4+8-!#$-!)#$5(54-*!#.!+!)1#55%5-)4(#$+,!

)#11-,+4(#$+,!*-5(8$!($!4:-!.#16!#.!+!A#,'$4+12B!#$,($-!5'1A-2F!&4+8-!4D#!)#$5(54-*!#.!.+)-%4#%

.+)-!5-6(%541')4'1-*!($4-1A(-D5F!3+14()(;+$45!.(154!)#6;,-4-*!4:-!54+8-!#$-!5'1A-2!C-.#1-!+!

56+,,!5'C5-4!#.!;+14()(;+$45!-$8+8-*!($!4:-!.#,,#D%';!($4-1A(-D!D(4:!4:-!;1(6+12!1-5-+1):-1F!!

! 9!4D#%54+8-!6-4:#*#,#8()+,!*-5(8$!D+5!-6;,#2-*!4#!+,,#D!.#1!+!C1#+*-1!

'$*-154+$*($8!#.!4:-!1-,+4(#$5:(;!C-4D--$!"&&/!+$*!;-1.-)4(#$(56F!c2!1-)1'(4($8!+!,+18-1!

$'6C-1!#.!;+14()(;+$45!4#!)#6;,-4-!4:-!5'1A-2!+$*!C2!+$+,25($8!4:-!1-5',45!<'+$4(4+4(A-,2B!

$'6-1#'5!:2;#4:-5-5!)#',*!C-!4-54-*!4#!412!4#!-54+C,(5:!D:-4:-1!1-,+4(#$5:(;5!-L(54!C-4D--$!

4:-!A+1(+C,-5!4-54-*F!c2!5'C5-<'-$4,2!-$8+8($8!+!56+,,!$'6C-1!#.!4:-5-!;+14()(;+$45!($!+!

.#,,#D%';!($4-1A(-DB!;+14()(;+$45!D-1-!+C,-!4#!;1#A(*-!1():-1!*-4+(,!+1#'$*!4:-!:2;#4:-5(5-*!

1-,+4(#$5:(;!C-4D--$!"&&/!+$*!;-1.-)4(#$(56F!/4!+,5#!;1#A(*-*!#;;#14'$(42!.#1!5#6-!#.!4:-!

;+14()(;+$45^!A#()-5!4#!C-!:-+1*!+$*!.#1!4:-6!4#!*(5)'55!5#6-!#.!4:-!-L;-1(-$)-5B!)#$)-1$5!

+$*!.-+4'1-5!#.!4:-(1!#D$!"&&/!+$*!;-1.-)4(#$(56!.#1!D:():!4:-!5'1A-2!*(*!$#4!+,,#DF!!

! N:-!)'11-$4!;1#0-)4!D+5!;1-1-8(54-1-*!#$!4:-!?:3*-/,"3*,3-94(B3!%4G!J>-$41-!.#1!

S;-$!&)(-$)-B!HITTKF!31-1-8(541+4(#$!($A#,A-5!*-4+(,($8!4:-!1-5-+1):!;,+$!C-.#1-!C-8($$($8!

4:-!54'*2!+$*!)#66(44($8!4:+4!;,+$!4#!+!;'C,()!1-;#5(4#12!J&',,(A+$!-4!+,FB!HITbKF!/$!*#($8!5#!

4:-!1-5-+1):!;1#)-55!(5!41+$5;+1-$4!4#!4:-!1-+*-1!+$*!+$2!-L;,#1+4#12!#1!+**(4(#$+,!1-5',45!

1-;#14-*!($!4:-!54'*2!)+$!-+5(,2!C-!*(54($8'(5:-*!.1#6!4:-!#1(8($+,!:2;#4:-5-5!+$*!+$+,25-5!

J_+X-$5B!HITbQ!"#5-X!-4!+,FB!HITUKF!N:-!:2;#4:-5-5B!6-4:#*5B!+$*!+$+,25(5!;,+$!D-1-!

4:-1-.#1-!*-4-16($-*!+4!4:-!C-8($$($8!#.!4:-!)'11-$4!1-5-+1):!)#$)-;4'+,(5+4(#$F!9$2!

*-A(+4(#$5!.1#6!4:-!;1-1-8(541+4(#$!D(,,!C-!:(8:,(8:4-*!($!4:-!)'11-$4!1-5-+1):!D(4:!+$!



! aP!

-L;,+$+4(#$!+5!4#!D:2!4:-!):+$8-!D+5!6+*-F!N:-!;1-1-8(541+4(#$!)+$!C-!A(-D-*!#$!4:-!;1#0-)4!

;+8-!J:44;5Yjj#5.F(#ja'APDjsA(-Dt#$,2pUIUUbTbbI*Va`I.TbIT)dVbaT..-P*T`KF!95!4:-!54'*2!

(5!$#D!)#6;,-4-*B!4:-!1+D!*+4+!+$*!5)1(;45!'5-*!.#1!4:-!)'11-$4!54'*2!+1-!+,5#!($),'*-*B!D:():!

+,,#D5!.#1!1-;1#*')(C(,(42!#.!4:-!)'11-$4!1-5-+1):F!!

! !M#,,#D($8!+$!#'4,($-!#.!4:-!-4:()+,!)#$5(*-1+4(#$5B!4:-!<'+$4(4+4(A-!6-4:#*!+$*!1-5',45!

D(,,!C-!;1-5-$4-*B!.#,,#D-*!C2!4:-!<'+,(4+4(A-!6-4:#*!+$*!1-5',45B!.#1!-+5-!#.!1-+*($8F!

N%A6('-!4+*$6/.&'%6+*$!

! N:-!;1#0-)4!D+5!1-A(-D-*!+$*!+;;1#A-*!C2!4:-!?+55-2!@$(A-15(42!Z'6+$!G4:()5!

>#66(44--!J"#14:-1$B!9;;,()+4(#$!"S\!TdjVTKF!N#!-$5'1-!4:+4!-4:()+,!;1($)(;,-5!D-1-!.',,2!

)#$5(*-1-*!($!4:-!)'11-$4!;1#0-)4B!5-A-1+,!54+8-5!D-1-!D#1X-*!4:1#'8:!*'1($8!;1#0-)4!

)#$)-;4'+,(5+4(#$F!N:-!1-5-+1):!4-+6!.(154!*(5)'55-*!;#4-$4(+,!-4:()+,!(55'-5!+$*!

)#$5(*-1+4(#$5!.#1!4:-!;1#0-)4B!D:():!+1-!*-4+(,-*!($!4:-!5'C5-)4(#$5!C-,#DF!N:-!>#*-!#.!

G4:()+,!>#$*')4!.#1!\-5-+1):B!N-+):($8!+$*!GA+,'+4(#$5!/$A#,A($8!Z'6+$!3+14()(;+$45!

J?+55-2!@$(A-15(42B!HITdK!D+5!1-.-11-*!4#!*'1($8!4:(5!;1#)-55!4#!-$5'1-!4:-!;1#0-)4!D+5!($!

,($-!D(4:!?+55-2!@$(A-15(42^5!-4:()+,!;1($)(;,-5!.#1!:'6+$!1-5-+1):F!>',4'1+,!)#$5',4+4(#$!

D+5!+,5#!5#'8:4!.1#6!?1!O:+$(41+!]+A+,+B!+!f+';+;+!?n#1(!;52):#,#82!,-)4'1-1!+4!?+55-2!

@$(A-15(42B!4#!;1#A(*-!.'14:-1!5';;#14!($!-$5'1($8!N-!N(1(4(!#!W+(4+$8(!D+5!)#$5(*-1-*!($!4:-!

;1#0-)4!+$*!4:+4!)',4'1+,!)#$5(*-1+4(#$5!D-1-!+**1-55-*!($!4:-!;1#0-)4F!!

! N:-!#$,($-!-4:()+,!+;;,()+4(#$!;1#)-55!.#1!4:-!)'11-$4!?+55-2!@$(A-15(42!1-5-+1):!

;1#0-)4!)#$5(54-*!#.!+!1(5X!+55-556-$4B!.#,,#D-*!C2!+!.',,!+;;,()+4(#$F!9!1-A(-D!6--4($8!C2!

4:-!:'6+$!-4:()5!)#66(44--!D+5!+44-$*-*!($!;-15#$F!?($#1!):+$8-5!4#!4:-!;1#0-)4!D-1-!6+*-!

.#,,#D($8!4:(5!6--4($8!+$*!4:(5!1-5',4-*!($!+;;1#A+,!.1#6!4:-!:'6+$!-4:()5!)#66(44--!.#1!4:-!

)'11-$4!;1#0-)4F!M'14:-1!6($#1!+6-$*6-$45!6+*-!C2!4:-!1-5-+1):-1!D-1-!+;;1#A-*!A(+!-6+(,!
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)#$.(16+4#12!+$+,25(5!)+$!C-!.#'$*!($!9;;-$*(L!GF!9,,!#.!4:-!#C5-1A+4(#$5!+1-!($*-;-$*-$4F!!

8+&/+1&42&F$C,(2,D-#*$

9!)#$.#'$*($8!A+1(+C,-!(5!+!A+1(+C,-!1-,+4-*!4#!C#4:!4:-!($*-;-$*-$4!+$*!*-;-$*-$4!

A+1(+C,-5!D:():!6+2!C(+5!4:-!1-5',4!+$*!;1#*')-!+!5;'1(#'5!)#11-,+4(#$!J?+)X($$#$!-4!+,FB!

HIIIQ!?)"+6--B!HIIVQ!\#:1-1B!HITUKF!&;-)(.()+,,2B!4:-!)#$.#'$*($8!A+1(+C,-!6'54!C-!

)+'5+,,2!1-,+4-*!4#!4:-!*-;-$*-$4!A+1(+C,-!+$*!)#11-,+4-*!D(4:!4:-!($*-;-$*-$4!A+1(+C,-!

D(4:#'4!C-($8!+..-)4-*!C2!(4F!/$!4:-!)'11-$4!54'*2!.#1!-L+6;,-B!+!)#$.#'$*($8!A+1(+C,-!6'54!C-!

)#11-,+4-*!D(4:!;-1.-)4(#$(56!+$*!)+'5-!-$8+8-6-$4!($!"&&/F!>#$.#'$*($8!A+1(+C,-5!)+$!

1-5',4!($!-(4:-1!'$*-1-54(6+4(#$!#1!#A-1-54(6+4(#$!#.!4:-!-..-)4!+$*!)+$!4:-1-.#1-!5(8$(.()+$4,2!

(6;+)4!1-5-+1):!1-5',45!J?)"+6--B!HIIVQ!\#:1-1B!HITUKF!/$!-L;-1(6-$4+,!1-5-+1):B!;#4-$4(+,!

)#$.#'$*($8!A+1(+C,-5!+1-!1-*')-*!*'-!4#!1+$*#6!+55(8$6-$4!#.!;+14()(;+$45!4#!*(..-1-$4!

)#$*(4(#$5!J9'54($B!HITTQ!?+)f($$#$!-4!+,FB!HIIIKF!W:-$!1-5-+1):-15!D+$4!4#!-L+6($-!

)+'5+,(42!'5($8!#C5-1A+4(#$+,!*+4+B!:#D-A-1B!)#$.#'$*($8!A+1(+C,-5!$--*!4#!C-!)#$5(*-1-*!+$*!

)#$41#,,-*!J?)"+6--B!HIIVQ!\#:1-1B!HITUKF!W:(,-!4:(5!(5!+$!(6;#14+$4!;+14!#.!*+4+!1-5-+1):!

*-5(8$!+$*!*+4+!)#,,-)4(#$!+$*!+$+,25(5B!(4!(5!+,5#!(6;#14+$4!4#!)#$5(*-1!4:+4!)#$41#,,($8!.#1!

)#A+1(+4-5!4:+4!+1-!$#4!($!.+)4!)#$.#'$*($8!.+)4#15!)+$!+,5#!C(+5!4:-!1-5-+1):!J?+)f($$#$!-4!

+,FB!HIIIQ!\#:1-1B!HITUKF!95!4:-!)'11-$4!1-5-+1):!'5-5!#C5-1A+4(#$+,!*+4+B!)#$.#'$*($8!



! Ud!

A+1(+C,-5!:+A-!C--$!)#$5(*-1-*!+$*!)#$41#,,-*!.#1F!N:-5-!)#$.#'$*($8!A+1(+C,-5!+1-!+8-B!

8-$*-1B!+$*!-4:$()(42F!?+)f($$#$!-4!+,F!JHIIIK!:(8:,(8:45!4:+4!)#$.#'$*($8!A+1(+C,-5!+1-!

.1-<'-$4,2!*-6#81+;:()!A+1(+C,-5F!N:-!)'11-$4!+$+,25-5!D(,,!C-!)+11(-*!#'4!C#4:!D(4:!+$*!

D(4:#'4!)#A+1(+4-5!)#$41#,,-*!.#1F!N:-!-..-)45!#.!)#$41#,,($8!.#1!4:-5-!)#A+1(+4-5!D(,,!4:-1-.#1-!

C-!1-;#14-*!($!4:-!<'+$4(4+4(A-!1-5',45!):+;4-1F!

M(154,2B!+8-!:+5!C--$!*-4-16($-*!+5!+!)#$.#'$*($8!A+1(+C,-!($!4:-!)'11-$4!54'*2F!\+4-5!

#.!"&&/!6+2!*(..-1!+)1#55!*(..-1-$4!+8-!81#';5!J3,-$-1!-4!+,FB!HITaKF!/$!+*',45!($!4:-!@$(4-*!

&4+4-5B!f,#$5X2!JHITTK!.#'$*!+!,(.-4(6-!;1-A+,-$)-!1+4-!.#1!"&&/!#.!PFbmF!W:-$!-L+6($($8!

+*#,-5)-$45!:#D-A-1B!](,-44+!-4!+,F!JHITHK!.#'$*!HTFbm!#.!($*(A(*'+,5!C-4D--$!T`!+$*!Tb!

2-+15!#.!+8-!:+*!-$8+8-*!($!+4!,-+54!#$-!-;(5#*-!#.!"&&/!D(4:($!4:-!;+54!5(L!6#$4:5F!3,-$-1!-4!

+,F!JHITaK!.#'$*!4:+4!2#'$8-1!+8-!81#';5!:+*!:(8:-1!,(.-4(6-!;1-A+,-$)-!1+4-5!#.!"&&/!4:+$!

#,*-1!+8-!81#';5B!D(4:!;+14()(;+$45!1+$8($8!.1#6!T`!4#!b`!2-+15F!\-8+1*($8!;-1.-)4(#$(56B!

>'11+$!+$*!Z(,,!JHITdK!-L+6($-*!*(..-1-$)-5!($!;-1.-)4(#$(56!+)1#55!C(14:!)#:#145!.1#6!TbUb!

4#!HITaF!N:-2!.#'$*!4:+4!D:-$!'5($8!4:-!?3&%ZM!JZ-D(44!g!M,-44B!TbbTK!+,,!4:1--!42;-5!#.!

;-1.-)4(#$(56!:+A-!($)1-+5-*!#A-1!4(6-F!95!#'1!5+6;,-!($),'*-5!;+14()(;+$45!.1#6!+8-5!TU!4#!

VP!2-+15B!4:(5!5'88-545!4:+4!TU%2-+1%#,*5!6(8:4!:+A-!:(8:-1!1+4-5!#.!;-1.-)4(#$(56!4:+$!VP%

2-+1%#,*5B!D:():!>'11+$!+$*!Z(,,!5'88-54!6+2!C-!*'-!4#!;-1)-;4(#$5!#.!($)1-+5($8!*-6+$*5!

;,+)-*!#$!($*(A(*'+,5!C2!4:-65-,A-5!+$*!#4:-15!+$*!:#,*($8!#4:-15!4#!4:-5-!*-6+$*5B!#A-1!

4(6-F!98-!D(,,!4:-1-.#1-!C-!)#$41#,,-*!.#1!($!4:-!)'11-$4!54'*2F!!

&-)#$*,2B!8-$*-1!D(,,!C-!)#$41#,,-*!.#1!($!4:-!)'11-$4!1-5-+1):F!95!*(5)'55-*!

;1-A(#'5,2B!1-5-+1):!5'88-545!4:+4!.-6+,-5!:+A-!:(8:-1!1+4-5!#.!-$8+8-6-$4!($!"&&/!4:+$!

6+,-5B!+,4:#'8:!4:(5!)+$!A+12!*-;-$*($8!#$!D:():!6-4:#*!#.!"&&/!(5!'5-*!+$*!D:-4:-1!4:-!

5+6;,-!(5!),($()+,!#1!)#66'$(42!C+5-*!Jc1-5($!g!&):#-$,-C-1B!HITPQ!Z-+4:B!&):+'CB!-4!+,FB!

HIIUKF!N:-!;1-A+,-$)-!#.!;-1.-)4(#$(56!($!.-6+,-5!A-15'5!6+,-5!*#-5!$#4!+;;-+1!4#!:+A-!C--$!

+5!D(*-,2!-L+6($-*!+$*!5#6-!54'*(-5!:+A-!.#'$*!*(..-1-$)-5!C-4D--$!4:-5-!81#';5!J-F8FB!



! UU!

&4+,,6+$!g!Z'154B!HITTKB!D:(,-!#4:-15!:+A-!$#4!J-F8FB!&4#-C-1!g!&4#-C-1B!HIIbKF!&4+,,6+$!+$*!

Z'154!JHITTK!.#'$*!4:+4!.-6+,-5!5)#1-*!5(8$(.()+$4,2!:(8:-1!4:+$!6+,-5!($!?3&%M!JM1#54!-4!+,FB!

TbbIK!6-+5'1-*!;-1.-)4(#$(56F!M-6+,-5!5)#1-*!5(8$(.()+$4,2!:(8:-1!4:+$!6+,-5!($!4:-!

5'C5)+,-5!#18+$(5+4(#$!+$*!:(8:!54+$*+1*5F!\-5',45!+1-!,(6(4-*!+$*!6(L-*!($!4:(5!+1-+B!

:#D-A-1B!+5!4:-1-!+1-!5#6-!.($*($85!4:+4!8-$*-1!6+2!+..-)4!;-1.-)4(#$(56B!8-$*-1!D(,,!C-!

)#$41#,,-*!.#1!($!4:-!)'11-$4!54'*2F!

M($+,,2B!-4:$()(42!:+5!C--$!*-4-16($-*!+5!+!)#$.#'$*($8!A+1(+C,-!($!4:-!)'11-$4!

1-5-+1):F!\-5-+1):!5'):!+5!?'-:,-$X+6;!-4!+,F^5!JHITHK!54'*2!1-A(-D!5'88-54!4:+4!"&&/!(5!

;1-5-$4!+)1#55!+!1+$8-!#.!)#'$41(-5F!Z#D-A-1B!1+4-5!#.!"&&/!6+2!*(..-1!C-4D--$!-4:$()(4(-5F!

M#1!-L+6;,-B!?'-:,-$X+6;!+$*!]'4(-11-[!JHIIdK!5:#D-*!4:+4!>+')+5(+$!;+14()(;+$45!:+*!

5(8$(.()+$4,2!:(8:-1!1+4-5!#.!5-,.%:+16!4:+$!$#$%>+')+5(+$!;+14()(;+$45!($!4:-!@$(4-*!&4+4-5F!

/$!M(4[8-1+,*!+$*!>'14(5^!JHITdK!"-D!E-+,+$*!'$(A-15(42!5+6;,-B!4:-2!.#'$*!4:+4!"-D!

E-+,+$*!G'1#;-+$!+$*!"-D!E-+,+$*!?n#1(!;+14()(;+$45!D-1-!+4!81-+4-1!1(5X!#.!"&&/!

-$8+8-6-$4!4:+$!+,,!#4:-1!-4:$()(4(-5F!\-8+1*($8!;-1.-)4(#$(56B!>+541#!+$*!\()-!JHIIVK!

-L+6($-*!1+4-5!#.!;-1.-)4(#$(56!($!95(+$!96-1()+$B!9.1()+$!96-1()+$!+$*!>+')+5(+$!

96-1()+$!54'*-$45F!95(+$!96-1()+$5!5)#1-*!5(8$(.()+$4,2!:(8:-1!4:+$!4:-!#4:-1!81#';5!#$!4:-!

)#$)-1$!#A-1!6(54+X-5B!;+1-$4+,!)1(4()(56!+$*!*#'C45!+C#'4!+)4(#$5!5'C5)+,-5B!+$*!:(8:-1!#$!

4:-!;-15#$+,!54+$*+1*5!5'C5)+,-!4:+$!>+')+5(+$!96-1()+$5F!95(+$!96-1()+$5!+$*!9.1()+$!

96-1()+$5!5)#1-*!5(8$(.()+$4,2!:(8:-1!#$!4:-!;+1-$4+,!-L;-)4+4(#$5!5'C5)+,-!4:+$!>+')+5(+$!

96-1()+$5F!W:(,-!1-5-+1):!+;;-+15!4#!C-!,(6(4-*!1-8+1*($8!*(..-1-$)-5!($!;-1.-)4(#$(56!

+)1#55!-4:$()(4(-5B!4:-5-!.($*($85!5'88-54!4:+4!;-1.-)4(#$(56!6+2!*(..-1!+)1#55!-4:$()(4(-5F!9!

4-$4+4(A-!($.-1-$)-!(5!4:-1-.#1-!C-($8!6+*-!($!4:-!)'11-$4!54'*2!4:+4!;-1.-)4(#$(56!6+2!*(..-1!

+)1#55!-4:$()(4(-5!($!"-D!E-+,+$*!+$*!-4:$()(42!(5!4:-1-.#1-!)#$41#,,-*!.#1!($!4:-!)'11-$4!

54'*2F!



! Ub!

4A'B%.&!W!

T8'*%6%'%6H.!G.$8-%$!

?&61'&>!F>B+%A.$.$!

G#*3(2)'2B#$0','2*'23*$

! =-5)1(;4(A-!54+4(54()5!.#1!4:-!X-2!A+1(+C,-5!+1-!;1-5-$4-*!($!N+C,-!HF!/$!4:-!5+6;,-!#.!

HTV!;+14()(;+$45B!`VFdm!(*-$4(.(-*!+5!$#4!:+A($8!-$8+8-*!($!"&&/!($!4:-!;+54!4D#!2-+15!+$*!

PaFVm!(*-$4(.(-*!:+A($8!-$8+8-*!($!+4!,-+54!#$-!.#16!#.!"&&/!($!4:-!;+54!4D#!2-+15F!S.!4:#5-!

;+14()(;+$45!4:+4!($*()+4-*!:+A($8!-$8+8-*!($!"&&/B!.1-<'-$)2!#.!-$8+8-6-$4!D(4:($!4:-!

5+6;,-!1+$8-*!.1#6!T!4#!#A-1!TII!+)45!#A-1!4:-!;+54!4D#!2-+15F!!!

M#-3"N*$'O'#*'$

W-,):^5!($*-;-$*-$4!5+6;,-5!4%4-545!D-1-!)#$*')4-*!4#!4-54!.(A-!;1-1-8(54-1-*!

:2;#4:-5-5F!!

Z2;#4:-5(5!T!D+5!4-54-*B!4:+4!#A-1+,,!;-1.-)4(#$(56!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!

"&&/F!N:-!1-5',45!5';;#14-*!Z2;#4:-5(5!T!+5!4:-1-!D+5!+!5(8$(.()+$4!*(..-1-$)-!($!#A-1+,,!

;-1.-)4(#$(56!5)#1-5!C-4D--$!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!J1-p!bdFTPUB!/'-p!TbFPTVK!

+$*!4:#5-!D:#!:+*!$#4!J1-p!UTFaV`B!/'-p!TdFTdHB!#JHIdFPaK!p!aFTa`B!:!q!FIITB!.-p!IFUVUK!

D(4:!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!5:#D($8!+!5(8$(.()+$4,2!:(8:-1!+A-1+8-!#A-1+,,!

;-1.-)4(#$(56!5)#1-!J+5!5:#D$!($!M(8'1-!`KF!N:-!-..-)4!5([-B!.-p!IFUVUB!(5!)#$5(*-1-*!4#!C-!+!

,+18-!-..-)4!5([-!+5!>#:-$^5!JTbUUK!.!A+,'-5!#.!IFHB!IFP!+$*!IFU!($*()+4-!56+,,B!6-*('6!+$*!

,+18-!-..-)4!5([-5B!1-5;-)4(A-,2F!!

 

 

 

 

!



! bI!

2'#-.!J!

13(*-(*.-/#(*.(4.-'3@"(#"%*+-2%4-#$3-L3=-8(4"(D03+--

R+1(+C,-! 1- /'- 3#55(C,-!5)#1-!1+$8-!

SA-1+,,!;-1.-)4(#$(56! bIFVb! HIFIV! Hb!x!T`P!

3-1.-)4(#$(54()!541(A($85! HPFP`! PFab! d!x!VP!

3-1.-)4(#$(54()!)#$)-1$5! `IFbV! TIFbT! TV!x!aP!

N:D+14-*!C-,#$8($8$-55! HbFaH! TTFTd! b!x!aV!

3-1)-(A-*!C'1*-$5#6-$-55! T`FTU! UFbI! a!x!`H!

! !

!

7608&.!Q!

;%M5(*.5N$"+G34-A0%#-F%B:(4"*)-#$3-13."(*O-P%!34-(*.-Q::34-R&(4#"03O-(*.-1"*"B&B-(*.-

1(M"B&B-?@34(00-A3423,#"%*"+B-/,%43+-2%4-E$%+3-E$(#-<(@3-(*.-<(@3-C%#-S*)()3.-"*-C//7---!!

 

C%#3I-S$-!#'4,(-1!(5!5:#D$!+5!(4!(5!#'45(*-!4:-!D:(5X-15!#.!4:-!C#L!;,#4F!N:(5!#'4,(-1!(5!+!*+4+!

A+,'-!4:+4!(5!TFP!4(6-5!4:-!($4-1<'+14(,-!1+$8-!C-,#D!4:-!.(154!<'+14(,-F!!



! bT!

N:-!5-)#$*!:2;#4:-5(5!;1-*()4-*!4:+4!;-1.-)4(#$(54()!541(A($85!D#',*!C-!;#5(4(A-,2!

1-,+4-*!4#!"&&/F!N:-!1-5',45!5';;#14-*!Z2;#4:-5(5!H!+5!4:-1-!D+5!+!5(8$(.()+$4!*(..-1-$)-!($!

;-1.-)4(#$(54()!541(A($85!5)#1-5!C-4D--$!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!J1-p!HaFHPIB!/'-p!

PFUPTK!+$*!4:#5-!D:#!:+*!$#4!J1-p!H`FaV`B!/'-p!PFVdPB!#JHI`FbPK!p!HFIbVB!:-p!FIVUB!.-p!

IFHUaK!D(4:!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!5:#D($8!+!5(8$(.()+$4,2!:(8:-1!+A-1+8-!

;-1.-)4(#$(54()!541(A($85!5)#1-!J+5!5:#D$!($!M(8'1-!PKF!

!

7608&.!S!

;%M5(*.5N$"+G34-A0%#-F%B:(4"*)-#$3-13."(*O-P%!34-(*.-Q::34-R&(4#"03O-(*.-1"*"B&B-(*.-

1(M"B&B-A3423,#"%*"+#",-/#4"@"*)+-/,%43+-2%4-E$%+3-E$(#-<(@3-(*.-<(@3-C%#-S*)()3.-"*-

C//7---!!

 

C%#3I-ND#!#'4,(-15!+1-!5:#D$!($!4:-!;,#4F!N:-5-!#'4,(-15!+1-!*+4+!A+,'-5!4:+4!+1-!TFP!4(6-5!4:-!

($4-1<'+14(,-!1+$8-!C-,#D!4:-!.(154!<'+14(,-F!

!



! bH!

N:-!4:(1*!:2;#4:-5(5!;1-*()4-*!4:+4!;-1.-)4(#$(54()!)#$)-1$5!D#',*!C-!;#5(4(A-,2!

1-,+4-*!4#!"&&/F!N:-!1-5',45!5';;#14-*!Z2;#4:-5(5!V!+5!4:-1-!D+5!+!5(8$(.()+$4!*(..-1-$)-!($!

;-1.-)4(#$(54()!)#$)-1$5!5)#1-5!C-4D--$!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!J1-T-`PFTIIB!/'-p!

bFdbVK!+$*!4:#5-!D:#!:+*!$#4!J1-p!VPFP`UB!/'-p!bFbTVB!#JTbaFddK!p!dFITTB!:-q!FIITB!.-p!

IFbdIK!D(4:!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!5:#D($8!+!5(8$(.()+$4,2!:(8:-1!+A-1+8-!

;-1.-)4(#$(54()!)#$)-1$5!5)#1-!J+5!5:#D$!($!M(8'1-!aKF!!

!

7608&.!U-

;%M5(*.5N$"+G34-A0%#-F%B:(4"*)-#$3-13."(*O-P%!34-(*.-Q::34-R&(4#"03O-(*.-1"*"B&B-(*.-

1(M"B&B-A3423,#"%*"+#",-F%*,34*+-/,%43+-2%4-E$%+3-E$(#-<(@3-(*.-<(@3-C%#-S*)()3.-"*-

C//7---!!

 

C%#3I-ND#!#'4,(-15!+1-!5:#D$!($!4:-!;,#4F!N:-5-!#'4,(-15!+1-!*+4+!A+,'-5!4:+4!+1-!TFP!4(6-5!4:-!

($4-1<'+14(,-!1+$8-!C-,#D!4:-!.(154!<'+14(,-F!

!



! bV!

Z2;#4:-5-5!`!4#!b!D-1-!4-54-*!C2!+$#4:-1!+$+,25(5!42;-!+$*!+1-!4:-1-.#1-!*(5)'55-*!

C-,#DF!Z2;#4:-5(5!TI!;1-*()4-*!4:+4!4:D+14-*!C-,#$8($8$-55!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!

"&&/F!N:-!1-5',45!5';;#14-*!4:-!:2;#4:-5(5!+5!4:-1-!D+5!+!5(8$(.()+$4!*(..-1-$)-!($!4:D+14-*!

C-,#$8($8$-55!5)#1-5!C-4D--$!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!J1-p-VVFHVVB!/'-p!TIFaVTK!

+$*!4:#5-!D:#!:+*!$#4!J1-p!H`FbPdB!/'-p!TIFTIdB!#JHIHFVUK!p!PFdb`B!:-q!FIITB!.-p!IFdbPK!

D(4:!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!5:#D($8!+!5(8$(.()+$4,2!:(8:-1!+A-1+8-!4:D+14-*!

C-,#$8($8$-55!5)#1-!J+5!5:#D$!($!M(8'1-!dKF!

!

7608&.!V!

;%M5(*.5N$"+G34-A0%#-F%B:(4"*)-#$3-13."(*O-P%!34-(*.-Q::34-R&(4#"03O-(*.-1"*"B&B-(*.-

1(M"B&B-E$!(4#3.-;30%*)"*)*3++-/,%43+-2%4-E$%+3-E$(#-<(@3-(*.-<(@3-C%#-S*)()3.-"*-

C//7---!!

 

C%#3I-S$-!#'4,(-1!(5!5:#D$!($!4:-!;,#4F!N:(5!#'4,(-1!(5!+!*+4+!A+,'-!4:+4!(5!TFP!4(6-5!4:-!

($4-1<'+14(,-!1+$8-!+C#A-!4:-!4:(1*!<'+14(,-F!

!



! b`!

Z2;#4:-5(5!TT!;1-*()4-*!4:+4!;-1)-(A-*!C'1*-$5#6-$-55!D#',*!C-!;#5(4(A-,2!1-,+4-*!

4#!"&&/F!N:-!1-5',45!5';;#14-*!4:-!:2;#4:-5(5!+5!4:-1-!D+5!+!5(8$(.()+$4!*(..-1-$)-!($!

;-1)-(A-*!C'1*-$5#6-$-55!5)#1-5!C-4D--$!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!J1-p-TdF`IUB!/'-

p!bFaa`K!+$*!4:#5-!D:#!:+*!$#4!J1-p!TIFITTB!/'-p!PFPHUB!#JTbPFPbK!p!dFIVHB!:-q!FIITB!.-p!

IFbTTK!D(4:!4:#5-!D:#!:+*!-$8+8-*!($!"&&/!5:#D($8!+!5(8$(.()+$4,2!:(8:-1!+A-1+8-!;-1)-(A-*!

C'1*-$5#6-$-55!5)#1-!J+5!5:#D$!($!M(8'1-!UKF!

!

7608&.!W!

;%M5(*.5N$"+G34-A0%#-F%B:(4"*)-#$3-13."(*O-P%!34-(*.-Q::34-R&(4#"03O-(*.-1"*"B&B-(*.-

1(M"B&B-A34,3"@3.-;&4.3*+%B3*3++-/,%43+-2%4-E$%+3-E$(#-<(@3-(*.-<(@3-C%#-S*)()3.-"*-

C//7--  !

 

C%#3I-M#'1!#'4,(-15!+1-!5:#D$!($!4:-!;,#4F!N:-!4:1--!#'4,(-15!1-;1-5-$4-*!C2!)(1),-5!+1-!*+4+!

A+,'-5!4:+4!+1-!TFP!4(6-5!4:-!($4-1<'+14(,-!1+$8-!+C#A-!4:-!4:(1*!<'+14(,-F!N:-!#'4,(-1!

1-;1-5-$4-*!C2!4:-!+54-1(5X!($*()+4-5!4:+4!4:-!*+4+!A+,'-!(5!V!4(6-5!4:-!($4-1<'+14(,-!1+$8-!

+C#A-!4:-!4:(1*!<'+14(,-F!



! bP!

02H)-#$P2&#,($9#F(#**2+&$

! &(6;,-!,($-+1!1-81-55(#$!D+5!'5-*!4#!4-54!5(L!#.!4:-!:2;#4:-5-5F!&4+4(54()+,!5(8$(.()+$)-!

D+5!*-4-16($-*!+4!4:-!IFIP!+,;:+!,-A-,F!!

! Z2;#4:-5(5!`!54+4-*!4:+4!#A-1+,,!;-1.-)4(#$(56!D#',*!;#5(4(A-,2!;1-*()4!4:D+14-*!

C-,#$8($8$-55F!N:-!5(6;,-!,($-+1!1-81-55(#$!.#'$*!4:+4!TaFam!#.!A+1(+$)-!($!4:D+14-*!

C-,#$8($8$-55!D+5!+))#'$4-*!.#1!C2!#A-1+,,!;-1.-)4(#$(56!J\!#p!FTaaKF!N:-!1-5',45!5';;#14-*!

4:-!:2;#4:-5(5!+5!4:-!6#*-,!D+5!5(8$(.()+$4B!;!p!FHHdB!/S-p!FIVPB!4-p!F`IdB!#-p!aF`dB!:-q!FIITF!

N:+4!(5B!.#1!-A-12!#$-%;#($4!($)1-+5-!($!#A-1+,,!;-1.-)4(#$(56!5)#1-!J#$!+!5)+,-!.1#6!Hb!4#!T`P!

;#($45KB!;+14()(;+$45!#$!+A-1+8-!:+A-!+$!($)1-+5-!#.!FHHd!($!4:D+14-*!C-,#$8($8$-55!5)#1-!J#$!

+!5)+,-!.1#6!b!4#!aV!;#($45KF!

! Z2;#4:-5(5!P!54+4-*!4:+4!#A-1+,,!;-1.-)4(#$(56!D#',*!;#5(4(A-,2!;1-*()4!;-1)-(A-*!

C'1*-$5#6-$-55F!N:-!5(6;,-!,($-+1!1-81-55(#$!.#'$*!4:+4!HTFTm!#.!A+1(+$)-!($!;-1)-(A-*!

C'1*-$5#6-$-55!D+5!+))#'$4-*!.#1!C2!#A-1+,,!;-1.-)4(#$(56!J\!!p!FHTTKF!N:-!1-5',45!

5';;#14-*!4:-!:2;#4:-5(5!+5!4:-!6#*-,!D+5!5(8$(.()+$4B!;!p!FHI`B!/S-p!FIHdB-4-p!F`PbB!#-p!dFPIB!

:-q!FIITF!N:+4!(5B!.#1!-A-12!#$-%;#($4!($)1-+5-!($!#A-1+,,!;-1.-)4(#$(56!5)#1-!J#$!+!5)+,-!.1#6!

Hb!4#!T`P!;#($45KB!;+14()(;+$45!#$!+A-1+8-!:+A-!+$!($)1-+5-!#.!FHI`!($!;-1)-(A-*!

C'1*-$5#6-$-55!5)#1-!J#$!+!5)+,-!.1#6!a!4#!`H!;#($45KF!!

! Z2;#4:-5(5!a!54+4-*!4:+4!;-1.-)4(#$(54()!541(A($85!D#',*!;#5(4(A-,2!;1-*()4!4:D+14-*!

C-,#$8($8$-55F!N:-!5(6;,-!,($-+1!1-81-55(#$!.#'$*!4:+4!+,6#54!$#$-!#.!4:-!A+1(+$)-!($!

4:D+14-*!C-,#$8($8$-55!D+5!;1-*()4-*!C2!;-1.-)4(#$(54()!541(A($85!J\!!p!FIIIKF!N:-!1-5',45!*#!

$#4!5';;#14!4:-!:2;#4:-5(5!+5!4:-!6#*-,!D+5!$#$%5(8$(.()+$4B!;!p!FIHTB!/S-p!FTVPB!4-p!FITTB!#-

p!IFTPaB!:-p!FUdaF!!

Z2;#4:-5(5!d!54+4-*!4:+4!;-1.-)4(#$(54()!541(A($85!D#',*!;#5(4(A-,2!;1-*()4!;-1)-(A-*!

C'1*-$5#6-$-55F!N:-!5(6;,-!,($-+1!1-81-55(#$!.#'$*!4:+4!IFPIm!#.!4:-!A+1(+$)-!($!;-1)-(A-*!

C'1*-$5#6-$-55!D+5!;1-*()4-*!C2!;-1.-)4(#$(54()!541(A($85!J\!!p!FIIPKF!N:-!1-5',45!*#!$#4!



! ba!

5';;#14!4:-!:2;#4:-5(5!+5!4:-!6#*-,!D+5!$#$%5(8$(.()+$4B!;!p!FTT`B!/S-p!FTIdB!4-p!FIdVB!#-p!

TFIa`B!:-p!FHUbF!!

Z2;#4:-5(5!U!54+4-*!4:+4!;-1.-)4(#$(54()!)#$)-1$5!D#',*!;#5(4(A-,2!;1-*()4!4:D+14-*!

C-,#$8($8$-55F!N:-!5(6;,-!,($-+1!1-81-55(#$!.#'$*!4:+4!HPFVm!#.!A+1(+$)-!($!4:D+14-*!

C-,#$8($8$-55!D+5!+))#'$4-*!.#1!C2!;-1.-)4(#$(54()!)#$)-1$5!J\!!p!FHPVKF!N:-!1-5',45!

5';;#14-*!4:-!:2;#4:-5(5!+5!4:-!6#*-,!D+5!5(8$(.()+$4B!;!p!FPTPB!/S-p!FIaTB!4-p!FPIVB!#-p!UF`PB!

:-q!FIITF!N:+4!(5B!.#1!-A-12!#$-%;#($4!($)1-+5-!($!;-1.-)4(#$(54()!)#$)-1$5!5)#1-!J#$!+!5)+,-!

.1#6!TV!4#!aPKB!;+14()(;+$45!#$!+A-1+8-!:+A-!+$!($)1-+5-!#.!FPTP!($!4:D+14-*!C-,#$8($8$-55!

5)#1-!J#$!+!5)+,-!.1#6!b!4#!aV!;#($45KF!!

Z2;#4:-5(5!b!54+4-*!4:+4!;-1.-)4(#$(54()!)#$)-1$5!D#',*!;#5(4(A-,2!;1-*()4!;-1)-(A-*!

C'1*-$5#6-$-55F!N:-!5(6;,-!,($-+1!1-81-55(#$!.#'$*!4:+4!H`Fam!#.!A+1(+$)-!($!;-1)-(A-*!

C'1*-$5#6-$-55!D+5!+))#'$4-*!.#1!C2!;-1.-)4(#$(54()!)#$)-1$5!J\!!p!FH`aKF!N:-!1-5',45!

5';;#14-*!4:-!:2;#4:-5(5!+5!4:-!6#*-,!D+5!5(8$(.()+$4B!;!p!F`IPB!/S-p!FI`bB!4-p!F`baB!#-p!UFVIB!

:-q!FIITF!N:+4!(5B!.#1!-A-12!#$-%;#($4!($)1-+5-!($!;-1.-)4(#$(54()!)#$)-1$5!5)#1-!J#$!+!5)+,-!

.1#6!TV!4#!aPKB!;+14()(;+$45!#$!+A-1+8-!:+A-!+$!($)1-+5-!#.!F`IP!($!;-1)-(A-*!C'1*-$5#6-$-55!

5)#1-!J#$!+!5)+,-!.1#6!a!4#!`H!;#($45KF!

P+F2*'23$9#F(#**2+&$

_#8(54()!1-81-55(#$!D+5!'5-*!4#!4-54!Z2;#4:-5-5!THB!TV!+$*!T`F!N:-!3\S>G&&!

JZ+2-5B!HITdK!+**%#$!D+5!'5-*!D(4:!&3&&!4#!-$+C,-!4:-!4-54($8!#.!6-*(+4(#$!6#*-,5F!9$!

+,;:+!,-A-,!#.!IFIP!D+5!'5-*!4#!*-4-16($-!54+4(54()+,!5(8$(.()+$)-F!N:-!:2;#4:-5-5!D#',*!C-!

)#$5(*-1-*!4#!C-!5';;#14-*!(.!4:-!($*(1-)4!-..-)45!#$!"&&/!A(+!4:D+14-*!C-,#$8($8$-55!+$*!

;-1)-(A-*!C'1*-$5#6-$-55!+1-!C#4:!54+4(54()+,,2!5(8$(.()+$4!+4!4:-!FIP!+,;:+!,-A-,F!!!

Z2;#4:-5(5!TH!54+4-*!4:+4!4:-!1-,+4(#$5:(;!C-4D--$!#A-1+,,!;-1.-)4(#$(56!+$*!"&&/!D#',*!C-!

;+14(+,,2!6-*(+4-*!C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55!J+5!5:#D$!($!

M(8'1-!bKF!N:-!*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!#$!4:D+14-*!C-,#$8($8$-55!D+5!;#5(4(A-!!



! bd!

!

!

-

 

 

!

!

!

!

!

!

-

C%#3I!u:-q!FIPF!uu:-q!FIITF!!

!

+$*!5(8$(.()+$4!J;-p!FHHdB!/S!p!FIVPB!:-q!FIITKF!N:-!*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!#$!

;-1)-(A-*!C'1*-$5#6-$-55!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FHI`B!/S!p!FIHdB!:-q!FIITKF!N:-!

*(1-)4!-..-)4!#.!4:D+14-*!C-,#$8($8$-55!#$!"&&/!D+5!;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!FIHdB!

/S!p!FITbB!:-p!FTa`K!($!4:-!6#*-,F!N:-!*(1-)4!-..-)4!#.!;-1)-(A-*!C'1*-$5#6-$-55!#$!"&&/!

D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FIdVB!/S!p!FIHUB!:-p!FIIUKF!N:-!*(1-)4!-..-)4!#.!#A-1+,,!

;-1.-)4(#$(56!#$!"&&/!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FIHUB!/S!p!FIIbB!:-p!FIIVKF!N:-!

($*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!A(+!4:D+14-*!C-,#$8($8$-55!J7S!p!FIIaK!D+5!;#5(4(A-B!

C'4!$#$%5(8$(.()+$4B!bPm!>/!y%FIIHB!FITazF!N:-!($*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!A(+!

;-1)-(A-*!C'1*-$5#6-$-55!J7S-p!FITPK!D+5!;#5(4(A-!+$*!54+4(54()+,,2!5(8$(.()+$4B!bPm!>/!

yFIIPB!FIHUzF!!

"#$%&'()!*(+,-./-.-(00!

1,-234/5/)%+!3(+627-84&9!:;(&%++!<(&6(5'/,-/0=!

<(&5(/;()!*4&)(-0,=(-(00!

?@@ABB! ?C@A!

?@CDBB! ?CAEB!

?C@FB!

7608&.!X!

Unstandardised Regression Coefficients for the Relationship Between Overall Perfectionism 

and NSSI Mediated by Thwarted Belongingness and Perceived Burdensomeness  

!



! bU!

SA-1+,,!Z2;#4:-5(5!TH!(5!$#4!5';;#14-*!+5!4:-!($*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!

A(+!4:D+14-*!C-,#$8($8$-55!D+5!$#$%5(8$(.()+$4F!Z#D-A-1B!4:-1-!D+5!-A(*-$)-!#.!+!

1-,+4(#$5:(;!C-4D--$!#A-1+,,!;-1.-)4(#$(56!+$*!"&&/!4:+4!D+5!;+14(+,,2!6-*(+4-*!C2!

;-1)-(A-*!C'1*-$5#6-$-55F!!!

Z2;#4:-5(5!TV!54+4-*!4:+4!4:-!1-,+4(#$5:(;!C-4D--$!;-1.-)4(#$(54()!541(A($85!+$*!"&&/!

D#',*!C-!;+14(+,,2!6-*(+4-*!C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55!J+5!

5:#D$!($!M(8'1-!TIKF!N:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!541(A($85!#$!4:D+14-*!C-,#$8($8$-55!

D+5!$#4!5(8$(.()+$4!J;-p!FIHTB!/S!p!FTVPB!:-p!FUdaKF!N:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!

541(A($85!#$!;-1)-(A-*!C'1*-$5#6-$-55!D+5!$#4!5(8$(.()+$4!J;-p!FTT`B!/S!p!FTIdB!:-p!FHUbKF!

N:-!*(1-)4!-..-)4!#.!4:D+14-*!C-,#$8($8$-55!#$!"&&/!D+5!;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!

FIVdB!/S!p!FITbB!:-p!FIPTK!($!4:-!6#*-,F!N:-!*(1-)4!-..-)4!#.!;-1)-(A-*!C'1*-$5#6-$-55!#$!

!

!

!

!

 

!

!

!

!

!

!

!

 

C%#3I!uu:-q!FIITF!!

"#$%&'()!*(+,-./-.-(00!

1,-234/5/)%+!3(+627-84&9!<(&6(5'/,-/0'/5!3'&/;/-.0!

<(&5(/;()!*4&)(-0,=(-(00!

?CGH!

?C@H!

?HHD!

?CEA!

?CI@BB!

7608&.!CY!

Unstandardised Regression Coefficients for the Relationship Between Perfectionistic 

Strivings and NSSI Mediated by Thwarted Belongingness and Perceived Burdensomeness  

!



! bb!

"&&/!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FIbHB!/S!p!FIHdB!:-q!FIITKF!N:-!*(1-)4!-..-)4!#.!

;-1.-)4(#$(54()!541(A($85!#$!"&&/!D+5!;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!FIPTB!/S!p!FIHUB!:-p!

FIaaKF!N:-!($*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!541(A($85!A(+!4:D+14-*!C-,#$8($8$-55!J7S!p!FIITK!

D+5!;#5(4(A-B!C'4!$#$%5(8$(.()+$4B!bPm!>/!y%FITIB!FITPzF!N:-!($*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!

541(A($85!A(+!;-1)-(A-*!C'1*-$5#6-$-55!J7S-p!FITTK!D+5!;#5(4(A-!C'4!$#$%5(8$(.()+$4B!bPm!>/!

y%FIIUB!FIVazF!!

SA-1+,,!Z2;#4:-5(5!TV!(5!$#4!5';;#14-*!+5!4:-!($*(1-)4!-..-)45!#.!;-1.-)4(#$(54()!

541(A($85!A(+!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55!+1-!$#$%5(8$(.()+$4F!!

Z2;#4:-5(5!T`!54+4-*!4:+4!4:-!1-,+4(#$5:(;!C-4D--$!;-1.-)4(#$(54()!)#$)-1$5!+$*!"&&/!

D#',*!C-!;+14(+,,2!6-*(+4-*!C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55!J+5!

5:#D$!($!M(8'1-!TTKF!N:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!#$!4:D+14-*!C-,#$8($8$-55!!

!

!

-

-

!

!

!

!

!

!

!

!

 

C%#3I!u:-q!FIPF!uu:-q!FIITF!!

"#$%&'()!*(+,-./-.-(00!

1,-234/5/)%+!3(+627-84&9!<(&6(5'/,-/0'/5!>,-5(&-0!

<(&5(/;()!*4&)(-0,=(-(00!

?CJDB
B!

?GHGBB!

?DCGBB!

?CHJ!

?CA@B!

7608&.!CC!

Unstandardised Regression Coefficients for the Relationship Between Perfectionistic 

Concerns and NSSI Mediated by Thwarted Belongingness and Perceived Burdensomeness  

!



! TII!

D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FPTPB!/S!p!FIaTB!:-q!FIITKF!N:-!*(1-)4!-..-)4!#.!

;-1.-)4(#$(54()!)#$)-1$5!#$!;-1)-(A-*!C'1*-$5#6-$-55!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!F`IPB!

/S!p!FI`bB!:-q!FIITKF!N:-!*(1-)4!-..-)4!#.!4:D+14-*!C-,#$8($8$-55!#$!"&&/!D+5!;#5(4(A-!C'4!

$#4!5(8$(.()+$4!J;-p!FITaB!/S!p!FIHIB!:-p!F`TIK!($!4:-!6#*-,F!N:-!*(1-)4!-..-)4!#.!;-1)-(A-*!

C'1*-$5#6-$-55!#$!"&&/!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FIdHB!/S!p!FIHUB!:-p!FIIbKF!N:-!

*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!#$!"&&/!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FIa`B!/S!p!

FITUB!:-q!FIITKF!N:-!($*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!A(+!4:D+14-*!C-,#$8($8$-55!J7S!

p!FIIUK!D+5!;#5(4(A-B!C'4!$#$%5(8$(.()+$4B!bPm!>/!y%FITHB!FIVHzF!N:-!($*(1-)4!-..-)4!#.!

;-1.-)4(#$(54()!)#$)-1$5!A(+!;-1)-(A-*!C'1*-$5#6-$-55!J7S-p!FIHbK!D+5!;#5(4(A-!+$*!

54+4(54()+,,2!5(8$(.()+$4B!bPm!>/!yFIIbB!FIPazF!!

SA-1+,,!Z2;#4:-5(5!T`!(5!$#4!5';;#14-*!+5!4:-!($*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!

)#$)-1$5!A(+!4:D+14-*!C-,#$8($8$-55!D+5!$#$%5(8$(.()+$4F!Z#D-A-1B!+!1-,+4(#$5:(;!C-4D--$!

;-1.-)4(#$(54()!)#$)-1$5!+$*!"&&/!(5!5';;#14-*!+$*!4:+4!1-,+4(#$5:(;!(5!5';;#14-*!4#!C-!

;+14(+,,2!6-*(+4-*!C2!;-1)-(A-*!C'1*-$5#6-$-55F!!

?&61'&>!F>B+%A.$.$!,6%A!4+H'&6'%.$!4+*%&+--./!

N:-!;1(6+12!4-545!#.!:2;#4:-5-5!+C#A-!D-1-!)#$*')4-*!+8+($!C2!)#$41#,,($8!.#1!+8-B!

-4:$()(42!+$*!8-$*-1F!N:(5!+,,#D-*!.#1!6#1-!)1-*(C,-B!+,C-(4!54(,,!4-$4+4(A-B!)+'5+,!($.-1-$)-5!

4#!C-!6+*-F!S$-!;+14()(;+$4!D+5!-L),'*-*!.1#6!4:(5!4-54($8!+5!4:-2!*(*!$#4!;1#A(*-!4:-(1!

-4:$()(42!($!4:-!#$,($-!<'-54(#$$+(1-F!Z2;#4:-5-5!TB!HB!VB!TIB!TTB!THB!TV!+$*!T`!'5-*!6',4(;,-!

,#8(54()!1-81-55(#$!D:(,-!Z2;#4:-5-5!`B!PB!aB!dB!U!+$*!b!'5-*!6',4(;,-!,($-+1!1-81-55(#$F!N:-!

)#-..()(-$45!.#1!4:-!)#A+1(+4-5!+1-!$#4!($),'*-*!C-,#D!.#1!4:-!5+X-!#.!C1-A(42F!Z#D-A-1!4:-!

4+C,-5!;1-5-$4($8!4:-5-!)+$!C-!8-$-1+4-*!'5($8!4:-!52$4+L!+))-55(C,-!#$!4:-!;1-1-8(54-1-*!;+8-!

+55#)(+4-*!D(4:!4:-!)'11-$4!1-5-+1):F!!

!

!



! TIT!

Q1-'2)-#$P+F2*'23$9#F(#**2+&$

M(154,2B!Z2;#4:-5(5!T!D+5!4-54-*B!4:+4!#A-1+,,!;-1.-)4(#$(56!D#',*!C-!;#5(4(A-,2!

1-,+4-*!4#!"&&/F!W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!+!#$-!'$(4!($)1-+5-!($!

#A-1+,,!;-1.-)4(#$(56!5)#1-!D+5!+55#)(+4-*!D(4:!+!`Fdm!($)1-+5-!($!4:-!#**5!#.!-$8+8($8!($!

"&&/!J;-p!FI`aB!/S!p!FIIbB!W+,*!p!HPFUTIB!#**5!1+4(#!p!TFI`dB!:-q!FIITKF!Z2;#4:-5(5!T!D+5!

4:-1-.#1-!5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5F!!

Z2;#4:-5(5!H!D+5!4-54-*B!4:+4!;-1.-)4(#$(54()!541(A($85!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!

"&&/F!W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!+!#$-!'$(4!($)1-+5-!($!;-1.-)4(#$(54()!

541(A($85!5)#1-!D+5!+55#)(+4-*!D(4:!+!PFTm!($)1-+5-!($!4:-!#**5!#.!-$8+8($8!($!"&&/!J;-p!

FIPIB!/S!p!FIHaB!W+,*!p!VFUVHB!#**5!1+4(#!p!TFIPTB!:-p!FIPIKF!Z2;#4:-5(5!H!D+5!4:-1-.#1-!

5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5F!!

Z2;#4:-5(5!V!D+5!4-54-*B!4:+4!;-1.-)4(#$(54()!)#$)-1$5!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!

"&&/F!W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!+!#$-!'$(4!($)1-+5-!($!;-1.-)4(#$(54()!

)#$)-1$5!5)#1-!D+5!+55#)(+4-*!D(4:!+!TIFVm!($)1-+5-!($!4:-!#**5!#.!-$8+8($8!($!"&&/!J;-p!

FIbUB!/S!p!FITUB!W+,*!p!VTFTTdB!#**5!1+4(#!p!TFTIVB!:-q!FIITKF!Z2;#4:-5(5!V!D+5!4:-1-.#1-!

5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5F!

Z2;#4:-5(5!TIB!4:+4!4:D+14-*!C-,#$8($8$-55!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/B!D+5!

4-54-*F!W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!+!#$-!'$(4!($)1-+5-!($!4:D+14-*!

C-,#$8($8$-55!5)#1-!D+5!+55#)(+4-*!D(4:!+!dFdm!($)1-+5-!($!4:-!#**5!#.!-$8+8($8!($!"&&/!J;-

p!FId`B!/S!p!FITaB!W+,*!p!HHFdTPB!#**5!1+4(#!p!TFIddB!:-q!FIITKF!Z2;#4:-5(5!TI!D+5!4:-1-.#1-!

5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5F!

Z2;#4:-5(5!TTB!4:+4!;-1)-(A-*!C'1*-$5#6-$-55!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!"&&/B!

D+5!4-54-*F!W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!+!#$-!'$(4!($)1-+5-!($!;-1)-(A-*!

C'1*-$5#6-$-55!5)#1-!D+5!+55#)(+4-*!D(4:!+!TVF`m!($)1-+5-!($!4:-!#**5!#.!-$8+8($8!($!"&&/!



! TIH!

J;-p!FTHPB!/S!p!FIH`B!W+,*!p!HaFUbTB!#**5!1+4(#!p!TFTV`B!:-q!FIITKF!Z2;#4:-5(5!TT!D+5!

4:-1-.#1-!5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5F!

Z2;#4:-5(5!TH!D+5!4-54-*B!4:+4!4:-!1-,+4(#$5:(;!C-4D--$!#A-1+,,!;-1.-)4(#$(56!+$*!

"&&/!D#',*!C-!;+14(+,,2!6-*(+4-*!C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55F!

W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!4:-!*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!#$!

4:D+14-*!C-,#$8($8$-55!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FHTbB!/S!p!FIVaB!:-q!FIITKF!N:-!

*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!#$!;-1)-(A-*!C'1*-$5#6-$-55!D+5!;#5(4(A-!+$*!

5(8$(.()+$4!J;-p!FHIUB!/S!p!FIHUB!:-q!FIITKF!N:-!*(1-)4!-..-)4!#.!4:D+14-*!C-,#$8($8$-55!#$!

"&&/!D+5!;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!FIH`B!/S!p!FITbB!:-p!FHTTK!($!4:-!6#*-,F!N:-!*(1-)4!

-..-)4!#.!;-1)-(A-*!C'1*-$5#6-$-55!#$!"&&/!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FIdaB!/S!p!

FIHUB!:-p!FIIdKF!N:-!*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!#$!"&&/!D+5!;#5(4(A-!+$*!

5(8$(.()+$4!J;-p!FIHdB!/S!p!FITIB!:-p!FIIPKF!N:-!($*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!A(+!

4:D+14-*!C-,#$8($8$-55!J7S!p!FIIPK!D+5!;#5(4(A-B!C'4!$#$%5(8$(.()+$4B!bPm!>/!y%FIIVB!FITazF!

N:-!($*(1-)4!-..-)4!#.!#A-1+,,!;-1.-)4(#$(56!A(+!;-1)-(A-*!C'1*-$5#6-$-55!J7S-p!FITaK!D+5!

;#5(4(A-!+$*!54+4(54()+,,2!5(8$(.()+$4B!bPm!>/!yFIIaB!FIVTzF!SA-1+,,!Z2;#4:-5(5!TH!D+5!$#4!

5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5!+5!)#$5(54-$4!D(4:!4:-!Z2;#4:-5(5!TH!

4-54($8!D(4:#'4!)#$41#,5B!:#D-A-1B!;-1)-(A-*!C'1*-$5#6-$-55!1-6+($-*!+!5(8$(.()+$4!;+14(+,!

6-*(+4#1F!!

Z2;#4:-5(5!TV!D+5!4-54-*B!4:+4!4:-!1-,+4(#$5:(;!C-4D--$!;-1.-)4(#$(54()!541(A($85!+$*!

"&&/!D#',*!C-!;+14(+,,2!6-*(+4-*!C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55F!

W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!4:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!541(A($85!

#$!4:D+14-*!C-,#$8($8$-55!D+5!$-8+4(A-!C'4!$#4!5(8$(.()+$4!J;-p!%FITHB!/S!p!FTVaB!:-p!FbVHK!

($!4:-!6#*-,F!N:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!541(A($85!#$!;-1)-(A-*!C'1*-$5#6-$-55!D+5!

;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!FTT`B!/S!p!FTIbB!:-p!FVITK!($!4:-!6#*-,F!N:-!*(1-)4!-..-)4!#.!

4:D+14-*!C-,#$8($8$-55!#$!"&&/!D+5!;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!FIVVB!/S!p!FITbB!:-p!



! TIV!

FIUPK!($!4:-!6#*-,F!N:-!*(1-)4!-..-)4!#.!;-1)-(A-*!C'1*-$5#6-$-55!#$!"&&/!D+5!;#5(4(A-!+$*!

5(8$(.()+$4!J;-p!FIb`B!/S!p!FIHdB!:-q!FIITKF!N:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!541(A($85!#$!

"&&/!D+5!;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!FI`PB!/S!p!FIHUB!:-p!FTIbKF!N:-!($*(1-)4!-..-)4!#.!

;-1.-)4(#$(54()!541(A($85!A(+!4:D+14-*!C-,#$8($8$-55!J7S!q!%FIITK!D+5!$-8+4(A-B!C'4!$#$%

5(8$(.()+$4B!bPm!>/!y%FITaB!FITTzF!N:-!($*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!541(A($85!A(+!;-1)-(A-*!

C'1*-$5#6-$-55!J7S-p!FITTK!D+5!;#5(4(A-!+$*!$#$%5(8$(.()+$4B!bPm!>/!y%FIIbB!FIVUzF!SA-1+,,!

Z2;#4:-5(5!TV!D+5!$#4!5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5!+5!)#$5(54-$4!D(4:!

4:-!Z2;#4:-5(5!TV!4-54($8!D(4:#'4!)#$41#,5F!

Z2;#4:-5(5!T`!D+5!4-54-*B!4:+4!4:-!1-,+4(#$5:(;!C-4D--$!;-1.-)4(#$(54()!)#$)-1$5!+$*!

"&&/!D#',*!C-!;+14(+,,2!6-*(+4-*!C2!4:D+14-*!C-,#$8($8$-55!+$*!;-1)-(A-*!C'1*-$5#6-$-55F!

W:-$!:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!4:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!

#$!4:D+14-*!C-,#$8($8$-55!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FPTPB!/S!p!FIa`B!:-q!FIITKF!N:-!

*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!#$!;-1)-(A-*!C'1*-$5#6-$-55!D+5!;#5(4(A-!+$*!

5(8$(.()+$4!J;-p!F`HTB!/S!p!FIPTB!:-q!FIITKF!N:-!*(1-)4!-..-)4!#.!4:D+14-*!C-,#$8($8$-55!#$!

"&&/!D+5!;#5(4(A-!C'4!$#4!5(8$(.()+$4!J;-p!FIT`B!/S!p!FIHIB!:-p!F`daK!($!4:-!6#*-,F!N:-!*(1-)4!

-..-)4!#.!;-1)-(A-*!C'1*-$5#6-$-55!#$!"&&/!D+5!;#5(4(A-!+$*!5(8$(.()+$4!J;-p!FIdPB!/S!p!

FIHUB!:-p!FIIdKF!N:-!*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!#$!"&&/!D+5!;#5(4(A-!+$*!

5(8$(.()+$4!J;-p!FIaVB!/S!p!FITbB!:-p!FIITKF!N:-!($*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!A(+!

4:D+14-*!C-,#$8($8$-55!J7S!p!FIIdK!D+5!;#5(4(A-B!C'4!$#$%5(8$(.()+$4B!bPm!>/!y%FITVB!FIVIzF!

N:-!($*(1-)4!-..-)4!#.!;-1.-)4(#$(54()!)#$)-1$5!A(+!;-1)-(A-*!C'1*-$5#6-$-55!J7S-p!FIVHK!D+5!

;#5(4(A-!+$*!54+4(54()+,,2!5(8$(.()+$4B!bPm!>/!yFITIB!FIaTzF!SA-1+,,!Z2;#4:-5(5!T`!D+5!$#4!

5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5!+5!)#$5(54-$4!D(4:!4:-!Z2;#4:-5(5!T`!

4-54($8!D(4:#'4!)#$41#,5B!:#D-A-1B!;-1)-(A-*!C'1*-$5#6-$-55!1-6+($-*!+!5(8$(.()+$4!;+14(+,!

6-*(+4#1F!

$



! TI`!

Q1-'2)-#$P2&#,($9#F(#**2+&$

! Z2;#4:-5(5!`!D+5!4-54-*B!4:+4!#A-1+,,!;-1.-)4(#$(56!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!

4:D+14-*!C-,#$8($8$-55F!?',4(;,-!,($-+1!1-81-55(#$!.#'$*!4:+4!#A-1+,,!;-1.-)4(#$(56!+,#$-!

;1-*()4-*!TaF`m!#.!4:-!A+1(+$)-!($!4:D+14-*!C-,#$8($8$-55!J\!#p!FTa`KF!9**($8!4:-!)#$41#,!

A+1(+C,-5!#.!+8-B!-4:$()(42!+$*!8-$*-1B!-L;,+($-*!+$!+**(4(#$+,!IFVm!#.!4:-!A+1(+$)-!J\!#p!

FIIVKF!SA-1+,,!4:-!6#*-,!-L;,+($5!TaFdm!#.!4:-!A+1(+$)-F!W:-$!:#,*($8!+8-B!-4:$()(42!+$*!

8-$*-1!)#$54+$4B!#A-1+,,!;-1.-)4(#$(56!5(8$(.()+$4,2!;1-*()4-*!4:D+14-*!C-,#$8($8$-55!5)#1--

U;!p!FHTbB!/S-p!FIVaB!{-p!FVbPB!#-p!aFI`B!:-q!FIITKF!N:+4!(5B!.#1!-A-12!#$-%;#($4!($)1-+5-!($!

#A-1+,,!;-1.-)4(#$(56!5)#1-!J#$!+!5)+,-!.1#6!Hb!4#!T`P!;#($45KB!;+14()(;+$45!#$!+A-1+8-!:+A-!

+$!($)1-+5-!#.!FHTb!($!4:D+14-*!C-,#$8($8$-55!5)#1-!J#$!+!5)+,-!.1#6!b!4#!aV!;#($45KF!

Z2;#4:-5(5!`!D+5!4:-1-.#1-!5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5F!

Z2;#4:-5(5!PB!4:+4!#A-1+,,!;-1.-)4(#$(56!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!;-1)-(A-*!

C'1*-$5#6-$-55B!D+5!4-54-*F!SA-1+,,!4:-!6#*-,!-L;,+($5!HTFPm!#.!4:-!A+1(+$)-F!W:-$!

:#,*($8!+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!#A-1+,,!;-1.-)4(#$(56!5(8$(.()+$4,2!;1-*()4-*!

4:D+14-*!C-,#$8($8$-55!5)#1--U;!p!FHIUB!/S-p!FIHUB!{-p!F`aUB!#-p!dFVdB!:-q!FIITKF!Z2;#4:-5(5!P!

D+5!4:-1-.#1-!5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5F!

Z2;#4:-5(5!a!D+5!4-54-*B!4:+4!;-1.-)4(#$(54()!541(A($85!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!

4:D+14-*!C-,#$8($8$-55F!SA-1+,,!4:-!6#*-,!-L;,+($5!Hm!#.!4:-!A+1(+$)-F!W:-$!:#,*($8!+8-B!

-4:$()(42!+$*!8-$*-1!)#$54+$4B!;-1.-)4(#$(54()!541(A($85!*(*!$#4!5(8$(.()+$4,2!;1-*()4!4:-!

4:D+14-*!C-,#$8($8$-55!5)#1--U;!p!%FITHB!/S-p!FTVaB!{-p!%FIIaB!#-p!%IFIUPB!:-p!FbVHKF!

Z2;#4:-5(5!a!D+5!4:-1-.#1-!$#4!5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5!+5!

)#$5(54-$4!D(4:!Z2;#4:-5(5!a!4-54($8!D(4:#'4!)#$41#,5F!

Z2;#4:-5(5!dB!4:+4!;-1.-)4(#$(54()!541(A($85!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!;-1)-(A-*!

C'1*-$5#6-$-55!D+5!4-54-*F!SA-1+,,!4:-!6#*-,!-L;,+($5!TFVm!#.!4:-!A+1(+$)-F!W:-$!:#,*($8!

+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!;-1.-)4(#$(54()!541(A($85!*(*!$#4!5(8$(.()+$4,2!;1-*()4!



! TIP!

4:D+14-*!C-,#$8($8$-55!5)#1--U;!p!FTTVB!/S-p!FTIbB!{-p!FIdHB!#-p!TFIVUB!:-p!FVITKF!Z2;#4:-5(5!

d!D+5!4:-1-.#1-!$#4!5';;#14-*!($!4:(5!+**(4(#$+,!+$+,25(5!D(4:!)#$41#,5!+5!)#$5(54-$4!D(4:!

Z2;#4:-5(5!d!4-54($8!D(4:#'4!)#$41#,5F!

Z2;#4:-5(5!UB!4:+4!;-1.-)4(#$(54()!)#$)-1$5!D#',*!C-!;#5(4(A-,2!1-,+4-*!4#!4:D+14-*!

C-,#$8($8$-55B!D+5!4-54-*F!SA-1+,,!4:-!6#*-,!-L;,+($5!HPF`m!#.!4:-!A+1(+$)-F!W:-$!:#,*($8!

+8-B!-4:$()(42!+$*!8-$*-1!)#$54+$4B!;-1.-)4(#$(54()!)#$)-1$5!5(8$(.()+$4,2!;1-*()4-*!4:D+14-*!

C-,#$8($8$-55!5)#1--U;!p!FPTPB!/S-p!FIa`B-{-p!FPIPB!#-p!UFIaB!:-q!FIITKF!Z2;#4:-5(5!U!D+5!
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