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2,"/"2"9.! +A-0/! .*+90,*9! /+>*(! AC! 3,+P"8! +()! #,1*(/"(+! /-! =,-/*2/! /F*",! 8-2+8!
"()09/,"*9T! A0/! /F*9*! 2-0(/,"*9! 28+".! /F+/! /F*",! .*+90,*9! +,*! "(! 8"(*! R"/F! M$E!
.+()+/*9! 0(8">*! H;! D+,.! 90A9")"*9I! 3,+P"8! F+9! *L=,*99*)! "/9! )"92-(/*(/! R"/F! /F*!
*L=+(9"<*! H;! .-(*/+,C! =-8"2C! /F+/! "9! 2+09"(1! /F*! "+05) /-! +==,*2"+/*! +,/"D"2"+88CT!
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$F*! 1,-R"(1! =,*9*(2*! -D! 4F"(+! +()! "(2,*+9*)! /"*9! R"/F! 5099"+! +()! 6,+(!
D0,/F*,! 2-.=8"2+/*! F*."9=F*,"2! ,*8+/"-(9T! =+,/"208+,8C! "(! /F*! ;-0/Fc`I! 6/! "9! +(!
+,10.*(/! /F,-01F-0/! /F"9! ,*=-,/! /F+/! G+/"(! #.*,"2+(! 2-0(/,"*9! +,*! A*2-."(1!
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*<*(!.-,*!/-R+,)9!/F*!#9"+@%+2"D"2!,*1"-(!W9**!=,*<"-09!9*2/"-(!+A-0/!/F*!2,*+/"-(!
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;"(2*! XVV^! 7*L"2-! +()! 3,+P"8! F+<*! 2-.=8+"(*)! ,*=*+/*)8C! +A-0/! ;=+"(Q9! 9/,"2/!
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#9! +!.*.A*,! -D! /F*! 'HT! ;R*)*(! "9! +(! "(/*1,+8! =+,/! -D! 'H! =-8"2"*9! /-R+,)9!
G+/"(! #.*,"2+! +()! <"2*! <*,9+I! K-R*<*,T! D-,! /F*! =0,=-9*9! -D! /F"9! ,*=-,/T! A"8+/*,+8!
,*8+/"-(9! A*/R**(! ;R*)*(! +()! G+/"(! #.*,"2+! +()! R"/F! 9=*2"D"2! 2-0(/,"*9! +,*!
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+!pcA(!2-(/,+2/!/-!-<*,F+08!/F*!3,+P"8"+(!#",!?-,2*!W9**!/F*!9*2/"-(!-(!3,+P"8T!==ISU@
SYZI!K*!+89-!"(+010,+/*)!+!4*(/,*!D-,!5*9*+,2F!+()!6((-<+/"-(!=+,/8C!D0()*)!AC!/F*!
1-<*,(.*(/! +()! AC! ;++AI! ;R*)*(! 9**.9! /-! A*! "(/*,*9/*)! "(! D0,/F*,"(1! 8"(>9!R"/F!
4F"8*T!"/9!/F",)!8+,1*9/!.+,>*/!"(!/F*!,*1"-(!+D/*,!3,+P"8!+()!7*L"2-I!$F,**!7EH9!-(!
/F*!+,*+9!-D!D-,*9/,CT!."("(1!+()!0,A+(!=8+(("(1!R*,*!9"1(*)!"(!E2/-A*,!XVSX!+F*+)!
-D!/F*!'H@4'G#4!;0.."/!/-!/+>*!=8+2*!"(!;+(/"+1-!"(!XVS`eeI!!

;R*)"9F! *L=-,/9! /-! G+/"(! #.*,"2+! F+<*! (-/! "(2,*+9*)! +/! /F*! 9+.*! ,+/*! +9!
".=-,/9!D,-.!/F+/!,*1"-(T!+8/F-01F!;R*)*(!9/"88!*(_-C9!+!2-.D-,/+A8*!/,+)*!90,=809I!
MF"8*! *L=-,/9! 1,*R! D,-.! pX^A(! "(! XVVS! /-! p`VA(! "(! XVSST! ".=-,/9! 1,*R! D,-.!
+==,-L".+/*8C! pYA(! "(! XVVS! /-! pSeA(! "(! XVSSeYI! J--)9! 2+.*!.-9/8C! D,-.!3,+P"8T!
O*(*P0*8+! W-"8Z! +()! 4F"8*T! +8/F-01F! %*,0<"+(! ".=-,/9! F+<*! "(2,*+9*)! AC! Xc! /".*9!
/F*",! <+80*! D,-.! XVVST! +.-0(/"(1! /-! pXIXA(e^I! MF*(! "/! 2-.*9! /-! "(<*9/.*(/T!
;R*)"9F! ?&6! F+9! A**(! 2-(2*(/,+/*)! -(! 7*L"2-! +()! 3,+P"8I! 6(! 7*L"2-! /F*,*! +,*!
+,-0()! SSc! 2-.=+("*9! D0()*)!R"/F! ;R*)"9F! 2+="/+8T!.-9/8C! "(! /F*!.+(0D+2/0,"(1!
9*2/-,!WcXISdZ!+9!*L=*2/*)e[I!6(!3,+P"8!/F*,*!+,*!.-,*!/F+(!XVV!;R*)"9F!2-.=+("*9!
-=*,+/"(1T!.-9/!-D!/F*.!"(!;q-!%+08-T!C"*8)"(1!+((0+8!/0,(-<*,9!-D!+,-0()!peIcA(YVI!
#33T! ',"299-(T! '8*2/,-80LT! #9/,+! r*(*2+T! ;/-,+! '(9-T! #/8+9! 4-=2-T! O-8<-T! ;i?! +()!
;2+("+!+8-(*!*.=8-C!-<*,!`cTVVV!=*-=8*I!6(!XVVUT!;R*)*(!A*2+.*!/F*!/*(/F!8+,1*9/!
D-,*"1(!)",*2/!"(<*9/-,!"(!3,+P"8I!

MF*(! "/! 2-.*9! /-! /F*! 9-2"+8! +,*+T! ;R*)*(! F+9! (-R! =F+9*)! -0/! +88! *L"9/"(1!
,*1"-(+8!)*<*8-=.*(/!2--=*,+/"-(T!A*1"(("(1!"(!XVSVYSI!$F*!-(8C!2-0(/,"*9!/F+/!9/"88!
A*(*D"/!D,-.!;R*)"9F!+")!+,*!3-8"<"+T!4-8-.A"+T!:"2+,+10+!+()!J0+/*.+8+T!+8/F-01F!
/F*!+.-0(/!-D!+")!"9!)*28"("(1!W=+,/"208+,8C!D-,!/F*!4*(/,+8!#.*,"2+(!2-0(/,"*9Z!+()!
"9! "(9"1("D"2+(/! Wp^V.Z! 2-.=+,*)! /-! +")! )",*2/*)! /-! #D,"2+! WpSA(ZYXI! $F"9! D0,/F*,!
R*+>*(9! /F*! ".+1*! -D! ;R*)*(! +9! +! 1*(*,-09! )-(-,! "(9=",*)! AC! 9-8")+,"/C! +()!
9/,*(1/F*(9!+!.-,*!2-,=-,+/"<*!".+1*!D-209*)!-(!*2-(-."2!"(/*,*9/9I!$F*!92+()+89!
=*,/+"("(1! /-! ;R*)"9F! (+/"-(+8! =*(9"-(! D0()9! "(<*9/*)! "(! 2-.=+("*9! /F+/! R*,*!
+2209*)! -D! F0.+(! ,"1F/9! <"-8+/"-(9! +()! -/F*,! 0(*/F"2+8! +2/"<"/"*9Y`! .+)*!.+//*,9!
R-,9*I! 6(! /F*! 2+9*! -D! /F*! 4-8-.A"+(! 2-(D8"2/T! ;R*)*(! =+99*)! D,-.! A*"(1! +(!
".=-,/+(/!)-(-,T!+!,*2*"<*,!-D!=-8"/"2+8!,*D01**9!+()!+(!+2/"<*!+2/-,!"(!/F*!D",9/!=*+2*!
/+8>9!2-()02*)!"(!XVVX!0()*,!/F*!%+9/,+(+!+)."("9/,+/"-(!/-!=8+C"(1!(-!,-8*!"(!/F*!
20,,*(/!=*+2*!=,-2*99I!;-.*!+(+8C9/9!9011*9/! /F+/T! "D!;R*)*(!R+(/9!/-! "(2,*+9*! "/9!
"(D80*(2*!"(!G+/"(!#.*,"2+T!"/!9F-08)!/,C!/-!,*D,+.*!"/9!9/,+/*1C!D,-.!+!.-,*!a:-,)"2b!
=*,9=*2/"<*T! _0.="(1! -(! /F*! A+()R+1-(! +()! =--8"(1! ,*9-0,2*9! W*2-(-."2! +()!
F0.+(Z!R"/F!-/F*,!;2+()"(+<"+(!2-0(/,"*9!/F+/!F+<*!+!.-,*!+2/"<*!=,*9*(2*!"(!/F*!
,*1"-(T!902F!+9!:-,R+CI!!



! [!

-"+.*&/7%0.5"&"*3&):.*"=&&@%A&%7%08.*8&8$'#"$&B'A%0,?&

#9!=,*)"2/*)! "(! /F*!=,*<"-09!,*=-,/T! /F*!4F"(*9*!=,*9*(2*! "(! /F*!,*1"-(!F+9!
2-(/"(0*)! /-! 1,-R! +()! "9! /-)+C! *<*(! .-,*! ,*8*<+(/! D-,! 1-<*,(.*(/9T!
A09"(*99=*-=8*! +()! ,*9*+,2F*,9I! 4F"(+! "9! (-R! /F*! D",9/! /,+)"(1! =+,/(*,! -D! .+(C!
2-0(/,"*9! "(!G+/"(!#.*,"2+!+()!"9!9/"88!,*1+,)*)!+9!+!.-)*8!-D!,+=")!+()!9022*99D08!
)*<*8-=.*(/I!$F*!*L=*2/+/"-(9!,*1+,)"(1!4F"(*9*!"(<*9/.*(/9!+,*!+89-!-(!/F*!,"9*I!
$F*!,*+9-(9!4F"(+!"9!"(/*,*9/*)!"(!/F*!,*1"-(!+,*!9/"88!/F*!9+.*!+9!/F-9*!-A9*,<*)!"(!
XVV[\!SZ!/-!".=-,/!=,".+,C!=,-)02/9!/-!9/,+/*1"2+88C!90==-,/!909/+"(*)!1,-R/F!-D!"(!
4F"(*9*!"()09/,Ch!XZ!+!=,-."9"(1!.+,>*/!D-,!4F"(*9*!1--)9h!`Z!=-8"/"2+8!90==-,/!D-,!
/F*!"(/*,(+/"-(+8!"9-8+/"-(!-D!$+"R+(!+()h!cZ!/-!9*20,*!9/,+/*1"2!+88"+(2*9!D-,!18-A+8!
8*+)*,9F"=YcI!!

K-R! /F*9*! "(/*,*9/9! +==8C!)*=*()9!-(! /F*! 90A@,*1"-(9I! 6(/*,*9/! "(! =,".+,C!
=,-)02/9!8">*!-"8T!."(*,+89!+()!D--)!W.+"(8C!9-CZ!+()!/F*!*L=-,/!-D!4F"(*9*!=,-)02/9!
"9!.-,*!,*8*<+(/!"(!/F*!;-0/F*,(!4-(*I!6(!/F*!#()*+(!,*1"-(T!RF"2F!F+9!9"1("D"2+(/!
k0+(/"/"*9! -D! ."(*,+89T! -"8! +()! D--)! =,-)02/9! WD"9F.*+8ZT! =-8"/"2+8! +88"+(2*9! +,*!
,*8*<+(/I!6(!7*L"2-T!4*(/,+8!#.*,"2+!+()!/F*!4+,"AA*+(T!4F"(+Q9!.+"(!2-(2*,(!"9!/-!
1+"(!+88"*9!"(!"/9!2+.=+"1(!/-!"9-8+/*!$+"R+(!+()!/-!9*20,*!+!A*//*,!=-9"/"-("(1!28-9*!
/-!/F*!H;!.+,>*/!+()!=-8"/"2+8!"(/*,*9/!9=F*,*I!!

;"(2*!;"(-@G+/"(!#.*,"2+(!,*8+/"-(9!,*+88C!/-->!-DD! "(!XVVc!+D/*,!/F*!<"9"/!-D!
%,*9")*(/!K0! g"(/+-! /-! 9*<*,+8! 2-0(/,"*9! "(! /F*! ,*1"-(T! 4F"(+! F+9! +)<+(2*)! "(! /F*!
,*1"-(!+2F"*<"(1!-A9*,<*,!9/+/09! "(! /F*!E#;!+()!A*2-."(1!+!.*.A*,!-D! /F*! 6#&3I!
?$#9!F+<*!A**(!9"1(*)!R"/F!4F"8*T!%*,0!+()!4-9/+!5"2+YU!+()!-(*!R"/F!4-8-.A"+!"9!
20,,*(/8C!A*"(1!9/0)"*)I!30/!3*"_"(1!F+9!1"<*(!=,"-,"/C! /-! D-0,!2-0(/,"*9! /F+/! "/!F+9!
9"1(*)! a9/,+/*1"2! =+,/(*,9F"=! +1,**.*(/9bYe! R"/F\! 7*L"2-T! O*(*P0*8+T! 3,+P"8! +()!
#,1*(/"(+I!$F*9*!2-0(/,"*9!R*,*!2F-9*(!(-/!-(8C! D-,!F+<"(1!9/,-(1!*2-(-."*9!A0/!
+89-! D-,! F+<"(1! +! >*C! 1*-=-8"/"2+8! 9"/0+/"-(! W"I*I! 7*L"2-Z! -,! D-,! A*"(1! >*C!
=-R*,A,->*,9! "(! /F*! ,*1"-(! W+9! 8*+)*,9! "(! ,*1"-(+8! -,1+("P+/"-(9! 8">*! H:#;H5T!
#G3#!-,!4#?!R"/F!9"1("D"2+(/!"(D80*(2*!-<*,!-/F*,!9.+88*,!2-0(/,"*9YYZI!!!

6(!XVSST!/,+)*!R"/F!/F*!,*1"-(!,*=,*9*(/*)!ed!-D!+88!4F"(*9*!*L=-,/9!+()!Yd!
-D!+88!G+/"(!#.*,"2+(!".=-,/9I!#8/F-01F!/F"9!."1F/!9**.!.-)*9/T!/F*!1,-R/F!,+/*9!-D!
/F*9*! <+80*9! *L2**)! /F-9*! -D! +88! -/F*,! =+,/(*,9T! .+>"(1! G+/"(! #.*,"2+! /F*! .-9/!
)C(+."2! =+,/(*,! D-,! 4F"(+Y^I! 4F"(+! "9! "(! /0,(! +! >*C! =+,/(*,! D-,! /F*! ,*1"-(\! G+/"(!
#.*,"2+(!*L=-,/9!/-!4F"(+!_0.=*)!AC!``IUd!A*/R**(!XVVe!+()!XVSS!RF"8*!".=-,/9!
1,*R!AC!X`I`dI!4F"(+!F+9!A*2-.*! /F*! D-0,/F!.+,>*/! D-,!G+/"(!#.*,"2+(!=,-)02/9!
W^I[dZT! A0/! /-1*/F*,! R"/F! -/F*,! #9"+(! *2-(-."*9! "/! A*2-.*9! /F*! /F",)! .+,>*/!
WSYI`dZ!+D/*,!/F*!H;!W`[IedZ!+()!G+/"(!#.*,"2+!WS^IUdZI!$F*!'H!8+19!A*F"()!R"/F!
S`dI!MF*(! "/!2-.*9! /-! ".=-,/9T!4F"(+!-(! "/9!-R(! "9!+8,*+)C!G+/"(!#.*,"2+Q9! /F",)!
=+,/(*,!WS`I^dZT!A0/!/-1*/F*,!R"/F!-/F*,!#9"+(!*2-(-."*9!"/!"9!/F*!9*2-()!WXeIYdZ!
+D/*,! /F*! H;! W`VdZI! G+/"(! #.*,"2+! ,*=,*9*(/9! XVI`d! -D! ".=-,/9! +()! /F*! 'H!
,*=,*9*(/9! S`IedI! :*<*,/F*8*99T! /F*! ".=-,/+(2*! -D! 4F"(+! "9! (-/! /F*! 9+.*! D-,! +88!
G+/"(! #.*,"2+(! 2-0(/,"*9I! 6(! XVSST! 4F"(+! R+9! /F*! D",9/! *L=-,/! .+,>*/! D-,! 3,+P"8T!
4F"8*!+()!%*,0T!/F*!9*2-()!-(*!D-,!#,1*(/"(+T!40A+T!H,010+C!+()!O*(*P0*8+T!+()!/F*!
/F",)! D-,!7*L"2-I! 6/9! ".=-,/+(2*! D-,! 4*(/,+8! #.*,"2+! "9! 9/"88!."(".+8I! $F*9*! D8-R9!



! SV!

9F-R! +! 28*+,! /,*()! /F+/! /F*! 'H! "9! A*"(1! ,*=8+2*)! AC! 4F"(+! +9! /F*!.-9/! ".=-,/+(/!
.+,>*/! D-,! /F*! ,*1"-(! +D/*,! /F*!H;Y[I! ! 4*,/+"(! =,-_*2/"-(9! *9/".+/*! /F+/! 4F"(+!R"88!
)"9=8+2*!/F*!'H!+9!/F*!9*2-()!.+,>*/! D-,!G+/"(!#.*,"2+(!*L=-,/9! "(!XVSeT!A0/!/F"9!
R"88! 08/".+/*8C!)*=*()!-(! /F*! *2-(-."2!=*,D-,.+(2*!-D! /F*!H;T! /F*!'H!+()!4F"(+!
"/9*8D^VI!

#9!+8,*+)C!.*(/"-(*)T!4F"(+Q9!".=-,/9!+,*!*L/,*.*8C!2-(2*(/,+/*)!-(!-(8C!+!
D*R!=,-)02/9T!.-9/!-D!/F*.!=,".+,C!-(*9!8">*!D0*89!+()!."(*,+89^SI!M"/F!,*1+,)9!/-!
D--)! =,-)02/9T! ^Vd! -D! 4F"(*9*! D"9F.*+8! ".=-,/9! 2-.*! D,-.! 4F"8*! +()! %*,0I! 6(!
+))"/"-(T!-(*! /F",)!-D!3,+P"8"+(!+()!#,1*(/"(*+(!<*1*/+A8*!-"8!*L=-,/9!1-! /-!4F"(+I!
$F"9! 9/,-(1! =,*)-."(+(2*! -D! =,".+,C! =,-)02/9! 2-(/,+9/9! R"/F! G+/"(! #.*,"2+(!
*L=-,/9! /-! /F*! H;! +()! "(/,+@,*1"-(+8! -(*9T! RF*,*! /F*! )"9/,"A0/"-(! A*/R**(! ,+R!
.+/*,"+89! +()! =,-2*99*)! 1--)9! "9!.-,*! A+8+(2*)^XI! $,+)*!R"/F! 4F"(+!.+,>9! 9"(2*!
XVV[! /F*! "+>8"&$0"&F06&#(! -D! G+/"(!#.*,"2+(! *L=-,/9I! ?-,! 9*<*,+8! 2-0(/,"*9! "(! /F*!
,*1"-(T! +22*99! /-! ?$#9! R"/F! 4F"(+! "9! F"1F8C! ,*8*<+(/! 9"(2*! 2*,/+"(! +1,-@"()09/,"+8!
=,-)02/9! +9!R*88! +9! D"9FT! 901+,T! ),"(>9! +()! /-A+22-! D+2*! F"1F! ".=-,/! /+,"DD9! "(! /F*!
#9"+(!2-0(/,C^`I!$F*!D0,/F*,!*L=+(9"-(!-D!/,+)*!R"88!+89-!)*=*()!-(!".=,-<*.*(/9!
.+)*! "(! =FC9"2+8! "(D,+9/,02/0,*! *+9/R+,)9! D,-.! /F*! G+/"(! #.*,"2+(! "(8+()9T! D-,!
*L+.=8*! /F*! 7+(/+@7+(+09@3*8*.! 2-,,")-,^cI! G+/"(! #.*,"2+! 2-(9/"/0/*9! +!
=,-9=*,-09! .+,>*/! D-,! 4F"(*9*! =,-)02/9! /F,-01F! D-,.+8! +()! "(D-,.+8! 2F+((*89!
W"(280)"(1! 9.0118*)! =,-)02/9! 8">*! =",+/*)!.09"2! +()! D"8.9^UZI! 6(! XVSST! 4F"(+!R+9!
+.-(1! /F*! /-=! /F,**! 90==8"*,9! /-! (*+,8C! +88! G+/"(! #.*,"2+(! 2-0(/,"*9! *L2*=/! D-,!
4*(/,+8!#.*,"2+I!6.=-,/9!+,*!.-9/8C!F"1F!+()!8-R@*()!.+(0D+2/0,*)!1--)9^eI!!

G+/"(! #.*,"2+! "9! *L/,*.*8C! "(/*,*9/*)! "(! 4F"(+! +9! +! =-/*(/"+8! 9-0,2*! -D!
"(<*9/.*(/9T!2,*)"/!+()!)*<*8-=.*(/!2--=*,+/"-(!WRF"2F!F+9!A**(!9*<*,*8C!+DD*2/*)!
AC!/F*!2,"9"9!"(!'0,-=*!+()!/F*!H;ZI!!$F"9!"9!+89-!+!R+C!/-!A+8+(2*!H;!F*1*.-(C^YI!6(!
/F*! *C*9! -D! 9*<*,+8! G+/"(! #.*,"2+(! 1-<*,(.*(/9T! 4F"(*9*! W+()! #9"+(! =+,/(*,9! "(!
1*(*,+8Z! ".=-9*! D*R*,! 2-()"/"-(9! -(! 2,*)"/9! +()! 2--=*,+/"-(! /F+(! M*9/*,(!
=+,/(*,9I!5*1".*9!/F+/!+,*!2,"/"2+8!-D!/F*!H;!9**!4F"(+!+9!+(!+8/*,(+/"<*!90==-,/I!$F*!
F"1F! )*.+()! D-,! ,+R! .+/*,"+89T! "(<*9/.*(/9! "(! =,-_*2/9! +A+()-(*)! AC! -/F*,!
M*9/*,(!"(<*9/-,9!W902F!+9!/F*!E,"(-2-!E"8!3*8/!"(!O*(*P0*8+!+()!/F*!$+,+=-+!D"*8)9!
"(! '20+)-,Z! +()! /F*! =,-<"9"-(! -D! 2F*+=*,! +)<+(2*)! /*2F(-8-1C! WD-,! *L+.=8*! +!
/*8*2-..0("2+/"-(9! 9+/*88"/*! -=*,+/*)! _-"(/8C! R"/F! O*(*P0*8+^^Z! +,*! F"1F8C!
+==,*2"+/*)!AC!G+/"(!#.*,"2+(!2-0(/,"*9^[I!

K-R*<*,T! /F*! 4F"(*9*! F+<*! (-/! 8"<*)! 0=! /-! "(<*9/.*(/! *L=*2/+/"-(9! 0=! /-!
XVSXI!3C!/F*!*()!-D!XVSVT!G+/"(!#.*,"2+!,*2*"<*)!Scd!-D!4F"(*9*!?&6!WpccA(Z!A0/!
[Xd! -D! /F"9! R*(/! /-! D"(+(2"+8! 2*(/,*9! "(! /F*! 4+,"AA*+(\! /F*! 4+".+(! +()! O",1"(!
698+()9I!#8/F-01F!4F"(*9*!=0A8"2!*(/*,=,"9*9!+,*!9/*=="(1!0=!/F*",!"(<*9/.*(/9T!/F*!
+.-0(/9!+,*!9/"88!8"."/*)I!6(!XVSVT!4F"(+!R+9!/F*!/F",)!8+,1*9/!"(<*9/-,!"(!/F*!,*1"-(!
R"/F!+!9F+,*!-D![dT!+D/*,!/F*!H;!WSYdZ!+()!/F*!:*/F*,8+()9!WS`dZI!30/!"(!XVSST!/F*!
="2/0,*! 2F+(1*)! +()! 4F"(+Q9! 9F+,*! )*28"(*)! /-! Sd[VI! 5*D8*2/"(1! /F*! 2F+,+2/*,! -D!
".=-,/9T! 4F"(*9*! "(<*9/.*(/! "(! XVSV! 2-(2*(/,+/*)! -(! /F*! *L/,+2/"-(! -D! ,+R!
.+/*,"+89T! .-9/8C! -"8! +()! ."(*,+89I! ;C(-=*2! +2k0",*)! cVd! -D! 5*=9-8Q9! 9/-2>9! "(!
3,+P"8I! $F*,*!R*,*! +89-! ".=-,/+(/! "(<*9/.*(/9! "(!."("(1! "(! 3,+P"8! +()! %*,0! /F+/T!



! SS!

/-1*/F*,!R"/F!#,1*(/"(+T!,*2*"<*)!.-9/!-D!/F*!=,-)02/"<*!"(<*9/.*(/I!O*(/0,*9!+,*!
"(2,*+9"(1! "(! H,010+CT! "(! '20+)-,T! O*(*P0*8+T! J0C+(+T! 4-9/+! 5"2+! +()! /F*!
4+,"AA*+([SI! ! 7-9/! 4F"(*9*! ?&6! "9! 1-"(1! /-! =,-)02/"<*! +2/"<"/"*9! *"/F*,! "(!
"(D,+9/,02/0,*T! *L/,+2/"<*! "()09/,"*9! -,! +99*.A8C! +2/"<"/"*9! "(! -,)*,! /-! 1+"(! A*//*,!
+22*99! /-! /F*! G+/"(! #.*,"2+(! .+,>*/[XI! 30/! *<*(! 8-R! "(/*,*9/! 2,*)"/9! F+<*! 9-.*!
2-0(/*,=+,/9\! "(! /F*!3+F+.+9T! D-,!*L+.=8*T!4F"(*9*!R-,>*,9!+,*!1"<*(!.-9/!-D! /F*!
2-(9/,02/"-(!_-A9!+()!1*(*,+8!R-,>"(1!2-()"/"-(9!+,*!A+)I!#()!2-(2*99"-(+,C!8-+(9!
-,! 1,+(/9! +9! /F*! -(*9!.*(/"-(*)! A*D-,*! +,*! /F*! *L2*=/"-(! ,+/F*,! /F+(! /F*! ,08*! "(!
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".=-,/+(/! ,*D-,.9! 8">*! /F*! ,*9/,02/0,"(1! -D! /F*! -"8! "()09/,C! -,! D"92+8! ,*D-,.I! $F*!
8+A-0,! ,*D-,.! +)-=/"(1! /-/+8! D8*L"A"8"/C! D-,! /F*! 9"1("(1! +()! 9*<*,"(1! -D! 8+A-0,!
2-(/,+2/9!R+9! +8,*+)C! -(! "/9!R+C! /-! A*"(1! +==,-<*)! AC! +! ,*8+/"<*!.+_-,"/C! "(! /F*!
4F+.A*,!-D!)*=0/"*9!+/!/F*!A*1"(("(1!-D!E2/-A*,!XVSXSecI!%-99"A8*!2-+8"/"-(9!.+C!A*!
+1,**)!R"/F! /F*! %#:! A0/! R-08)! A*!.-,*! )"DD"208/! R"/F! /F*! %5&! /F+/! ,*.+"(9! /F*!
/F",)!8+,1*9/!=-8"/"2+8!D-,2*!"(!A-/F!2F+.A*,9I!K-R*<*,T!/F*!%5&!"9!A*"(1!D,+2/"-(*)!
AC!9*<*,+8!"(/*,(+8!)"9=0/*9!+()!"/9!=,*9")*(/"+8!2+()")+/*!F+9!+8,*+)C!8*D/!"/!/-!D-,.!
+! (*R! =-8"/"2+8! D-,2*! +,-0()! F"9! *8*2/-,+8! .-<*.*(/\! 7E5':#! W7-<*.*(/! -D!
:+/"-(+8!5*1*(*,+/"-(ZI!#=+,/! D,-.!/F"9T! /F*!%5&!"9!90DD*,"(1!-/F*,!,0=/0,*9!+()!+!
1,-0=! -D! R*88@>(-R(! =-8"/"2"+(9! 8">*! 7+,2*8-! 'A,+,)! W%5&Q9! 1-<*,(-,! -D! 7*L"2-!
4"/CZT! 40+0F/*.-2! 4j,)*(+9! W,*20,,*(/! =,*9")*(/"+8! 2+()")+/*ZT! 7+(0*8! 4+.+2F-!
+()! g0+(!5+.v(!)*! 8+!?0*(/*!+,*! /,C"(1! /-! D-,.!+! a! 9-2"+8!)*.-2,+/"2b!+8/*,(+/"<*!
-0/9")*!/F*!=+,/CISeU!

%,"-,! /-! /F*! *8*2/"-(T! +! (*R! 9-2"+8!.-<*.*(/! )*<*8-=*)! 0(*L=*2/*)8C! +()!
*<*(!/F,*+/*(*)!/-!.-)"DC!/F*!*8*2/"-(!,*908/9I!$F"9!R+9!/F*!9/0)*(/!.-<*.*(/!aX#)
3#.)+5)TUYb!/F+/!A*1+(!AC!=,-/*9/"(1!.+"(8C!+1+"(9/!/F*!.+("=08+/"-(!-D!/F*!*8*2/-,+8!
2+.=+"1(!AC!/F*!=-R*,D08!.+99!.*)"+!2-,=-,+/"-(9!W$*8*<"9+ZT!A0/!9--(!A*2+.*!+!
<"1-,-09!C-0/F!+(/"@%56!.-<*.*(/I!$F*9*!=,-/*9/9!,*"(D-,2*)!/F*!.-0(/"(1!F0.+(!
,"1F/9!.-<*.*(/T! F*+)*)! AC! =-*/! g+<"*,! ;"2"8"+T! "(! ,*+2/"-(! /-! "(2,*+9"(1! <"-8*(2*I!
$F"9! "9!-(8C!=+,/!-D! "(2,*+9"(1!R+<*9!-D!=,-/*9/9!+1+"(9/! /F*! 8+2>!-D!9*20,"/C!+/! /F*!
=-8"/"2+8T!*2-(-."2!+()!9-2"+8!8*<*89T!=+,/"208+,8C!9"(2*!/F*!=+99"(1!-D!/F*!.*(/"-(*)!
8+A-0,!,*D-,.I!

$F*! ,"9*! "(! -,1+("P*)! 2,"."(+8! <"-8*(2*T! RF"2F! "9! "(/".+/*8C! /"*)! /-! /F*!
R*+>(*99! -D! 9/+/*! "(9/"/0/"-(9T! "9! +! =+,/"208+,8C! 9*,"-09! =,-A8*.I! K0.+(! ,"1F/9!
<"-8+/"-(9! F+<*! "(2,*+9*)! +9! /F*! R+,! -(! ),01@,*8+/*)! 2,"."(+8"/C! F+9! "(/*(9"D"*)I!
7-,*-<*,T! +22-,)"(1! /-! 9*<*,+8!F0.+(!,"1F/9!-,1+("P+/"-(9!+()!-A9*,<*,9T! +!1,*+/!
=+,/!-D!/F"9!<"-8*(2*!"9!=,-<->*)!AC!/F*!+,.C!+()!/F*!)"DD*,*(/!=-8"2*!D-,2*9!"(!/F*",!
aP*+8b! /-! 2-.A+/! (+,2-/"2@,*8+/*)! 2,"."(+8"/C! W9**! A*8-R! ,*1+,)"(1! /F*! %8+(!



! XS!

7*,")+ZSeeI!#8/F-01F!+88!9*2/-,9!-D!/F*!=-=08+/"-(!F+<*!A**(!+DD*2/*)T!7*L"2+(!C-0/F!
F+<*!A**(!=+,/"208+,8C!F+,)!F"/I!

$F09! %*u+! :"*/-! R"88! A*! "(F*,"/"(1! +! <*,C! D,+2/"-(*)! 2-0(/,C! R"/F! +(!
"(9/"/0/"-(+8!2,"9"9!/F+/!.+C!A*!D+,!R-,9*!/F+(!"(!/F*!=+9/I!48"*(/*8"9.!+()!2-,,0=/"-(!
=*,9"9/! +()! 9-.*! "(9/"/0/"-(9T! *9=*2"+88C! /F-9*! "(! /F*! 2,"."(+8! _09/"2*! 9C9/*.T! 8+2>!
/F*!>"()!-D!9-8")!D-0()+/"-(!/F+/!+!.-)*,(!)*.-2,+2C!(**)9I!#!XVSS!90,<*C!2+,,"*)!
-0/!AC!46&':#!"(!/F*!9*<*(!9/+/*9!.-9/!+DD*2/*)!AC!<"-8*(2*!+()!2,"."(+8"/C!9F-R*)!
+(! "(2,*+9"(1! 8+2>!-D! 2,*)"A"8"/C! D-,!.-9/! 9/+/*! "(9/"/0/"-(9! "(!7*L"2-T! 9=*2"+88C! /F*!
8*1"98+/"<*!+()!_0)"2"+,C!=-R*,9SeYI!$F*!)"DD*,*(/!=-8"2*!D-,2*9!+()!_0)1*9!+,*!F"1F8C!
."9/,09/*)! +8/F-01F! /F*! +,.C! +()! /F*! (+<+8! D-,2*9! 9/"88! *(_-C! 2*,/+"(! 2,*)"A"8"/CI!
'<*(!/F-01F!/F*!,*9=-(9*9!<+,C!+22-,)"(1!/-!/F*!9/+/*!"(!k0*9/"-(!/F*!D"()"(19!9F-R!
+! 1*(*,+8! =*99"."9.! /-R+,)9! /F*! *2-(-."2! 9"/0+/"-(! "(! /F*! 2-0(/,CT! +! <*,C! 8-R!
=-8"/"2+8! 8"/*,+2C!+()! /F*!*(-,.-09!=-R*,!-D! /F*! /*8*<"9"-(!.-(-=-8"*9! WRF*,*!+(!
+A9-80/*!.+_-,"/C!-D!/F*!2"/"P*(9!1*/!/F*",!=-8"/"2+8!"(D-,.+/"-(ZI!6(!+))"/"-(T!/F*!8+2>!
-D!2,*)"A"8"/C!D-,!9/+/*!"(9/"/0/"-(9!"9!A*(*D"2"+8!D-,!-/F*,!"(9/"/0/"-(9!8">*!/F*!4F0,2F!
W.-9/8C! /F*! 4+/F-8"2! 2F0,2F! A0/! +89-! 9-.*! =,-/*9/+(/! A,+(2F*9Z! +()! /F*!
.-(-=-8"P*)!.+99!.*)"+Se^I!

$F09T! )*9="/*! /F*! `IU!d! "(! *2-(-."2! 1,-R/F! /F*!7*L"2+(! *2-(-.C! 90DD*,9!
D,-.!9*,"-09!A0,)*(9I!$F*9*!,+(1*!D,-.!/F*!D+"8*)!9/,+/*1C!/-!2-.A+/!=-<*,/C!/-!/F*!
=,*<+8*(2*!-D!.-(-=-8"*9!+()!-8"1-=-8"*9T!/F*!=*,9"9/*(2*!-D!+!9/,02/0,+8!+()!F"1F8C!
0(D+",!"(2-.*!)"9/,"A0/"-(T!/F*!8+2>!-D!2,*+/"<*!,*D-,.9!"(!*(*,1CT!*)02+/"-(T!2,*)"/!
+()! -/F*,! +,*+9! (*2*99+,C! /-! =,-.-/*!.-,*! 909/+"(+A8*! =+//*,(9! -D! 1,-R/F! R"/F!
*k0"/CSe[I! 6/! "9! /,0*! /F+/! /F*! ,+=")! ,*2-<*,C! +D/*,! XVV[! F+9! 2-(/,"A0/*)! /-! +!
A,-+)*("(1! -D! /F*! ."))8*! 9*2/-,9! /F+/! F+<*! A*(*D"/*)! D,-.! =,"2*@2-(/,-88*)!
2-(90.*,! 1--)9! +()! +! ,*8+/"<*! 1,-R/F! "(! +22*99! /-! 2,*)"/T! *9=*2"+88C! D-,! F-09"(1I!
7-,*-<*,T!+22-,)"(1!/-!-DD"2"+8!D"10,*9!0(*.=8-C.*(/!,+/*9!R*,*!-(8C!cI^d!"(!XVSXI!
K-R*<*,T! /F*! 1,-R/F! -D! "(D-,.+8! *.=8-C.*(/! WX[dZ! (-/"2*)! A*D-,*! +()! 90A@
*.=8-C.*(/!W[dZ!,*<*+89!+!D+"80,*!"(!/F*!,*)02/"-(!-D!=-<*,/C!-,!"(!/F*!2,*+/"-(!-D!
+8/*,(+/"<*9! R"/F"(! /F*! D-,.+8! 9*2/-,9! -D! /F*! *2-(-.C! +()! /F"9! F"/9! ,0,+8!
2-..0("/"*9!=+,/"208+,8C!F+,)SYVI!

#(-/F*,! 9*,"-09! =,-A8*.! 7*L"2-! F+9! /-! )*+8! R"/F! "9! /F*! =--,! k0+8"/C! -D!
*)02+/"-(I! '<*(! "D! 1*(*,+8! *)02+/"-(! ,*+2F*9! .-9/! 9*2/-,9! -D! /F*! =-=08+/"-(! /F*!
k0+8"/C! F+9! ,*.+"(*)! D+,! A*8-R! /F+/! -D! -/F*,! 2-0(/,"*9!R"/F! 9"."8+,! )*<*8-=.*(/!
8*<*89I! $F*! =-8"/"9+/"-(! -D! *)02+/"-(! AC! 9*<*,+8! 9/+>*F-8)*,9! W,*1"-(+8! +()! 8-2+8!
+0/F-,"/"*9T! /,+)*! 0("-(! 8*+)*,9T! +.-(1! -/F*,9Z! F+9! F+.=*,*)! +(C! ".=,-<*.*(/9!
+()!/F"9!"9!+!9*<*,*!9*/A+2>!/-!7*L"2-Q9!*2-(-."2!9/,+/*1"*9I!

$F*!(*R8C!*8*2/*)!=,*9")*(/!F+9!9/,*99*)!/F*!(**)!/-!=+99!9/,02/0,+8!,*D-,.9!
/-! +2/"<+/*! /F*! *2-(-.CT! 8">*! ".=8*.*(/"(1! +8,*+)C! *L"9/"(1! 8*1"98+/"-(! +1+"(9/!
.-(-=-8"9/"2! =,+2/"2*T! +! D"92+8! ,*D-,.! WRF"2F! /F*! =,*9*(/! +)."("9/,+/"-(! D+"8*)! /-!
)-ZT! /F*! -=*("(1! 0=! /F*! -"8! 9*2/-,! /-! =,"<+/*! "(<*9/.*(/9SYST! +(! "(2,*+9*! "(!
=,-)02/"<"/C!"(!+1,"208/0,*!+()!+!)-0A8"(1!-D!/F*!"(<*9/.*(/!"(!"(D,+9/,02/0,*SYXI!$F*!
".=8*.*(/+/"-(! -D! 902F! .*+90,*9! .+C! A*! =,-A8*.+/"2I! $F*! -"8! "()09/,C! ,*D-,.!
R-08)! ,*k0",*! +! /R-@/F",)9! <-/*! "(! 4-(1,*99! 9-.*/F"(1! /F*! %56! 8">*! /F*! 4+8)*,-(!



! XX!

+)."("9/,+/"-(! .+C! F+<*! =,-A8*.9! "(! +//+"("(1I! %,"<+/*! .-(-=-8C! "(/*,*9/9! +,*!
"(/".+/*8C! 8"(>*)! /-! =-8"/"2"+(9! D,-.!+88! =+,/"*9! +()! 2-,,0=/"-(! "9! 9/"88! *(-,.-098C!
R")*9=,*+)T! 9-.*/F"(1! /F+/!R-08)!A8-2>!+(C! "(/*(/"-(! /-! 8"."/! /F*!=-R*,!-D! /F*9*!
.-(-=-8"*9I! #9! /-! +1,"208/0,+8! =,-)02/"<"/CT! /F"9! "9! 28-9*8C! 8"(>*)! /-! /F*! (**)! D-,!
*(-,.-09! "(<*9/.*(/9! "(!+1,"208/0,*T! 9-.*/F"(1! /F+/!0=! /-!(-R!+()!9"(2*!:#?$#!
R+9! 9"1(*)! F+9! -(8C! A*(*D"/*)! +1,-@"()09/,C! "(/*,*9/9! 8*+<"(1! .-9/! =*+9+(/9!
"(2,*+9"(18C!".=-<*,"9F*)!R"/F!D*R!-=/"-(9T!8">*!A*2-."(1!,0,+8!R-,>*,9!D-,!+1,-@
"()09/,"*9! -,! ."1,+(/9! /-! /F*! H;I! $F*! ,*2-,)! -D! =+9/! %56! +)."("9/,+/"-(9! -(! /F"9!
"990*!"9!(-/!*(2-0,+1"(1!+()!=,"<+/*!"(/*,*9/9!F+<*!(*<*,!A**(!+//,+2/*)!/-!/F"9!/C=*!
-D!"(<*9/.*(/9I!!

69+%0*"$&C%$"+.'*,&

%*u+!:"*/-! 9**.9! /-! *()-,9*! +(! +2/"<*! "(/*,(+/"-(+8! /,+)*! =-8"2C! +".*)! +/!
"(2,*+9"(1! 7*L"2-Q9! /,+)*! R"/F! #9"+T! ;-0/F! #.*,"2+T! +()! -/F*,! .+,>*/9SY`I! K"9!
1-<*,(.*(/! "9! 8">*8C! /-! 2-(/"(0*! 4+8)*,-(Q9! *DD-,/9! /-! /+>*! +(! +2/"<*! ,-8*! "(! /F*!
(*1-/"+/"-(9! D-,! +! $,+(9@%+2"D"2! %+,/(*,9F"=! W$%%ZISYc! $F*! =,-=-9*)! $%%! R-08)!
8">*8C!*(F+(2*!/F*!8"(>9!7*L"2-!+8,*+)C!F+9!R"/F!/F*!H("/*)!;/+/*9!+()!4+(+)+!0()*,!
:#?$#T!+/!/F*!9+.*!/".*!A--9/"(1!/F*!2-0(/,CQ9!/,+)*!/"*9!R"/F!-/F*,!D+9/@1,-R"(1!
*2-(-."*9I!

'2-(-."29!9**.!/-!A*!7*L"2-Q9!=,"-,"/"*9!"(!/F*!"(/*,(+/"-(+8!+,*(+I!7*L"2-!
F+9!+8R+C9!9/,0118*)!/-!D"()!+!A+8+(2*!"(!"/9!*L/*,(+8!,*8+/"-(9!F+9!+8R+C9!D+"8*)I!$F*!
9/,"<*!D-,!"()*=*()*(2*!D,-.!W+()!."9/,09/!-DZ!/F*!H;T!D-,!*2-(-."2!)"<*,9"D"2+/"-(!
+()!$F",)!R-,8)!"("/"+/"<*9T!/F+/!)-."(+/*)!7*L"2+(!D-,*"1(!=-8"2C!0=!/-!/F*!S[^V9!
R+9!,*=8+2*)!AC!+!=,+1.+/"2!,*@+8"1(.*(/!R"/F!/F*!H;!D-88-R"(1!/F*!9-0,!*L=*,"*(2*!
-D! /F*! )*A/! 2,"9"9! +/! /F*! A*1"(("(1! -D! /F+/! )*2+)*I! ;"(2*! /F*(T!7*L"2-! F+9! A*2-.*!
.-,*! +()! .-,*! )*=*()*(/! -(! "/9! ,*8+/"-(9! R"/F! "/9! (*"1FA-0,! /-! /F*! :-,/F! D-,!
*2-(-."2!90,<"<+8I!6(!XVSV!7*L"2-!*L=-,/*)!+A-0/!^Vd!-D!+88! "/9!*L=-,/9!/-!/F*!H;!
+()! ".=-,/*)! +A-0/! c[d! D,-.! "/9! :-,/F*,(! (*"1FA-0,SYUI! $F"9! F*8=*)! 7*L"2-! /-!
,*2-<*,! D,-.! /F*! S[^V9! 2,"9"9! A0/! ,*@-,"*(/+/*)! "/9! )*<*8-=.*(/! /-R+,)9! +!
.+k0"8+)-,+! )*=*()*(2C!RF*,*! (+/"-(+8! "()09/,"*9! R*,*! ,*=8+2*)! AC! +99*.A8"(1!
D+2/-,"*9! A*8-(1"(1! /-! /,+(9(+/"-(+8! 2-.=+("*9I! ?,-.! F+<"(1! A**(! /F*! .-9/!
"()09/,"+8"P*)! 2-0(/,C! "(! G+/"(!#.*,"2+!7*L"2-!A*2+.*! +! a.+k0"8+)-,+b! =,-)02*,!
RF-9*!.+"(!,*8+/"<*!+)<+(/+1*!R+9!2F*+=! 8+A-0,!+()!1*-1,+=F"2!=,-L"."/C! /-! /F*!
H;I!$F"9!F+9!F+)!9*<*,+8!2-(9*k0*(2*9I!7*L"2-!F+9!A*2-.*!.-,*!2-(D")*(/!-(!/F*!
"(/*,(+/"-(+8! 9/+1*T! +()! .-,*! 2-.=*/"/"<*! +9! R*88! +9! A*//*,! /,+"(*)! ,*1+,)"(1!
"(/*,(+/"-(+8!/,+)*!(*1-/"+/"-(9I!K-R*<*,T!)*=*()*(2*!-(!/F*!H;!F+9!+89-!.*+(/!+(!
"(2,*+9"(1! <08(*,+A"8"/C! /-! +(C! =-99"A8*! *2-(-."2! 2,"9"9! /F+/! +DD*2/9! /F*! #.*,"2+(!
*2-(-.CT! 8">*! /F*! -(*! "(! XVV[I! ;"(2*! /F*! C*+,! XVVV! /F"9! <08(*,+A"8"/C! F+9! A**(!
,*2-1("P*)!+()!+!=-8"2C!-D!8-->"(1!D-,!+8/*,(+/"<*!*2-(-."2!+88"+(2*9!F+9!9022**)*)!
"(! +//,+2/"(1! '0,-=*+(! +()! .-9/! ,*2*(/8C! 4F"(*9*! +()! -/F*,! #9"+(! "(/*,*9/9! +()!
"(<*9/.*(/9T! A0/! 902F! )"<*,9"D"2+/"-(! "9! 9/"88! <*,C! D+,! D,-.! 1,+(/"(1! 7*L"2-! .-,*!
"()*=*()*(2*! +()! 9*8D@2-(D")*(2*I! $F"9! "9! ,*D8*2/*)! "(! +! A+8+(2*! -D! /,+)*! /F+/! "9!
2-(/"(0-098C! 0(A+8+(2*)! +1+"(9/! 7*L"2-! R"/F!.-9/! -D! "/9! *L/*,(+8! =+,/(*,9! -/F*,!
*L2*=/!/F*!H;I!



! X`!

#9"+T!+()!4F"(+!"(!=+,/"208+,T!9**.9!/-!=,*9*(/!+!<*,C!+//,+2/"<*!-==-,/0("/C!
D-,!7*L"2-I!4F"(+!F+9!A*2-.*!7*L"2-Q9!9*2-()!=+,/(*,!,*1+,)"(1!"/9!".=-,/9!WSUIcd!
-D!+88!"/9!".=-,/9Z!+()!/F*!D-0,/F!,*1+,)"(1!"/9!*L=-,/9!WSIcd!-D!+88!"/9!*L=-,/9Z!"#I!#9!
R"/F! /F*! ,*9/! -D! G+/"(!#.*,"2+! /F*,*! "9! /F*!=,-A8*.!-D! /F*! 2-.=*/"/"-(!-D!4F"(*9*!
=,-)02/9!R"/F!8-2+8!.+(0D+2/0,*9I!7-,*-<*,T!/F"9!2-.=*/"/"-(!"(280)*9!$0Z:&50*#"0)
=,-)02/"-(! 1"<*(! /F*! 8-R*,! 2-9/9! -D! 8+A-0,! "(! 4F"(+! +()! -/F*,! #9"+(! 8-R@2-9/!
2-0(/,"*9I!K-R*<*,T! +9!R+1*9! +,*! ,"9"(1! "(!4F"(+! +()!-"8! =,"2*9T! =+/*(/! =,-/*2/"-(!
+()!9*20,"/C!2-(2*,(9!F+<*!.+)*!1*-1,+=FC!.-,*!".=-,/+(/!+1+"(T!7*L"2-!F+9!A**(!
+A8*!/-!2-.=*/*!.02F!.-,*!*DD*2/"<*8C!"(!$0Z:&50*#"0!*L=-,/9I!7-,*-<*,T!/F*,*!"9!+!
1,-R"(1! +R+,*(*99! /F+/! "(! -/F*,! "()09/,"*9T! RF*,*! 7*L"2-! F+9! 2-.=+,+/"<*!
+)<+(/+1*9T! "/! .+C! (-/! -(8C! A*! +A8*! /-! F-8)! "/9! -R(! +1+"(9/! 4F"(+T! A0/! +2/0+88C!
*L=+()! "/9! +.A"/"-(9! +()! 2-(k0*,! #9"+(! .+,>*/9I! 7*L"2-! "9T! +D/*,! +88T! +! %+2"D"2!
2-0(/,CT! ,*+)C! /-! 2-(D",.! /F"9! ")*(/"/C! +9! "/9! *()*+<-0,! /-! _-"(! /F*! $%%! F+9!
)*.-(9/,+/*)!""I!

#9!D-,!'0,-=*T!/F*!7*L"2+(!*L=*2/+/"-(9!D-,!"(/*(9"D"*)!*2-(-."2!8"(>9!+D/*,!
/F*! 9"1(+/0,*! -D! /F*! XVVV! #99-2"+/"-(! +()! ?,**! /,+)*! +1,**.*(/! F+<*! (-/! A**(!
D08D"88*)I!?-,!/F*!'H!"(!XVSST!7*L"2-!9/"88!,*=,*9*(/*)!-(8C!SIed!-D!"/!1*(*,+8!*L=-,/9!
+()! +A-0/! Sd! -D! "/9! ".=-,/9I! ?-,!7*L"2-T! /,+)*!R"/F! /F*! 'H! "(! XVSS! ,*=,*9*(/*)!
SVI^d!-D! "/9! /-/+8! ".=-,/9!+()!+A-0/!UI^d!-D! "/9!*L=-,/9!W(-/! D+,! D,-.!/F*!^d!+()!
`dT!,*9=*2/"<*8CT!D-,!/F*!C*+,!XVVVZ!R"/F!+!=*,9"9/*(/!(*1+/"<*!A+8+(2*!D-,!7*L"2-!"$I!
#9! /-! "(<*9/.*(/9! /F*! 'HQ9! W.-9/8C! ;=+"(! +()! /F*! :*/F*,8+()9Z! 9F+,*! -D! ?&6! "(!
7*L"2-!"(!XVSS!R+9!+A-0/!XXd!2-.=+,*)!R"/F!UUd!D,-.!/F*!H;!"%I!$F"9!2-(/,+9/9!
R"/F!/F*!D+2/!/F+/!"(!XVSS!/F*!'H!R+9!9/"88!/F*!.+_-,!"(<*9/-,!"(!G+/"(!#.*,"2+!WR"/F!
+!9F+,*!-D!cVd!-D!+88!?&6Z!90,=+99"(1!AC!D+,!/F*!?&6!2-."(1!D,-.!/F*!H;!WS^dZ!$&I!
7-9/!-D!/F*!'0,-=*+(!?&6!R*(/!/-!/F*!D"(+(2"+8!WA+(>9Z!+()!.+(0D+2/0,"(1!9*2/-,9!
)*9/"(*)!/-!*L=-,/9!8+,1*8C!2-(/,"A0/"(1!/-!+!)"9/-,/*)!=+//*,(!-D!)*<*8-=.*(/!/F+/!
+A+()-(9!+1,"208/0,*!+()!,*"(D-,2*9! /F*!A+(>"(1!.-(-=-8"*9I!$F*! 8+//*,!.+C!*<*(!
*()+(1*,! /F*!7*L"2+(!A+(>! 9C9/*.!A*2+09*!-D!=-99"A8*! 2-(/+1"-(! D,-.! /F*! 2,"9"9@
9/,"2>*(!;=+("9F!A+(>9!$!I!

;*2-()! /-! *2-(-."2! )*=*()*(2C! 7*L"2+(! 9*20,"/C! "9! +89-! "(2,*+9"(18C!
)*=*()*(/!-(!#.*,"2+(!1--)!R"88! /-! D"1F/! "/9!R+,!-(!(+,2-/"29@,*8+/*)!2,"."(+8"/CI!
E(*!-D!/F*!.+"(!"990*9!"9!/F*!D,09/,+/"-(!-(!/F*!=+,/!-D!7*L"2+(!+0/F-,"/"*9!/F+/!H;!
+0/F-,"/"*9! +,*! (-/! )-"(1! *(-01F! /-! 9/-=! /F*! ".=-,/! -D! +,.9! D,-.! /F*! ;-0/F*,(!
9/+/*9! W(-/+A8C!$*L+9Z! /F+/! "9! 2-(9/+(/8C! D0*88"(1! /F*! D",*! 2+=+2"/C!-D! /F*!(+,2-/"29@
,*8+/*)! 2,"."(+8! 1,-0=9I! E(*! *L+.=8*! "9! /F*! D+"80,*! -D! -=*,+/"-(! a?+9/! +()!
?0,"-09b!$'I! 3C! D+,! /F*! ),01! R+,! "9! -(*! -D! /F*! .+"(! 2-(2*,(9! "(! /F*! H;@7*L"2-!
,*8+/"-(9F"=I!!$F*!H;!)*=8-C9!.-,*!/F+(!`VTVVV!-DD"2*,9!/-!=+/,-8!+!`T!V[[!>.!A-,)*,!
RF"8*! "(! 2-.=+,"9-(!7*L"2-! F+9! +A-0/! SXU! -DD"2*,9! /-! 10+,)! "/9! ;-0/F*,(! A-,)*,!
D,-.!RF*,*!+!1,*+/!=+,/!-D!/F*!(+,2-/"29!/,+)*!+()!"88*1+8!."1,+(/9!A-0()!D-,!/F*!H;!
=+99I!7-,*! /F+(!*<*,! /F*!7*L"2+(! /*,,"/-,C!F+9!A*2-.*!+! 9*20,"/C! 2-(2*,(! D-,! /F*!
H;T!(+,2-/"29T!."1,+/"-(!+()!-"8!,*9*,<*9!+,*!/F*!.+"(!,*+9-(9!D-,!/F"9!9*20,"/"9+/"-(I!

$F*!%8+(!7*,")+!A*/R**(!7*L"2-!+()!/F*!H;T!"("/"+/*)!"(!XVVe!"(!,*9=-(9*!/-!
/F"9! 9"/0+/"-(! W2,+D/*)! +9! +! 2-=C! -D! %8+(! 4-8-.A"+Z! R+9! /-! ,*9=-()! /-! /F"9!



! Xc!

9*20,"/"P+/"-(! 8*<*8I!$F*!.+"(!+".!-D! /F*!=8+(!R+9!/-!*k0"=!7*L"2-!AC!/,+(9D*,,"(1!
9-=F"9/"2+/*)! ."8"/+,C! *k0"=.*(/T! AC! /,+"("(1! +()! AC! 9F+,"(1! "(/*88"1*(2*I! $F*!
7*L"2+(! 1-<*,(.*(/! )*.+()*)! +()! +22*=/*)! /F"9! =8+(! A*2+09*! "/Q9! -R(! 9*20,"/C!
+==+,+/09!F+)!A**(!-<*,RF*8.*)!AC!/F*!.+1("/0)*!-D!/F*!/F,*+/I!H=!/-!7+,2F!XVSVT!
-(8C!ced!-D!+88! /F*! ,*9-0,2*9!+==,-<*)!F+)!A**(! /,+(9D*,,*)!+()!-D! /F"9!-(8C![d!
F+)!A**(!*L=*()*)I!'<*(!>*C!*k0"=.*(/!8">*!4+P+!=8+(*9!F+)!(-/!A**(!)*8"<*,*)!AC!
XVSSI!#()!/F*!-<*,+88!*DD*2/"<*(*99!-D!/F*!=8+(!"9!8"."/*)!+9!"/!*L280)*9!/F*!8-2+8!+()!
9/+/*!=-8"2*!D-,2*9I!$F09T!/F*!F0.+(!,"1F/9!<"-8+/"-(9!W=,-<->*)!AC!A-/F!/F*!2,"."(+8!
1,-0=9! +()! 9*20,"/C! D-,2*9Z! F+<*! "(2,*+9*)! ),+.+/"2+88CI! 3C! XVSX! /F*! D"10,*! -D!
7*L"2+(!2+90+8/"*9!"(!/F"9!R+,!+.-0(/*)!/-!eVTVVV!+22-,)"(1!/-!9*<*,+8!9-0,2*9!$(I!

$-!)+/*T!7*L"2-!F+9!A**(!*<-8<"(1!1,+)0+88CT!-=*("(1!"/9!=-8"/"2+8!9C9/*.T!"/9!
*2-(-.C!+()!"/9!"(/*,(+/"-(+8!,*8+/"-(9!"(!+(!0(9/*+)C!R+CI!6()**)T!/F"9!.+C!A*!=+,/!
-D!/F*!8*1+2C!-D!9*<*(!)*2+)*9!-D!,08*!AC!+!9"(18*!=+,/C!/F+/!)*<*8-=*)!+!2-(9*(909@
A+9*)!+==,-+2F!/-!=-8"/"29I!$F*!%56!9C9/*.!R+9!+8R+C9!+!2-(D*)*,+/"-(!-D!.08/"=8*!
"(/*,*9/9!+()!+88!2F+(1*!R+9!(*1-/"+/*)!+F*+)@-D@/".*!+.-(1!>*C!9/+>*F-8)*,9!+()!
/F"9! 9**.9! /-! F+<*! 90,<"<*)! /F*! )*."9*! -D! /F*! -(*@=+,/C! )-."(+(/! 9C9/*.I! '<*(!
R"/F!+!)"DD*,*(/!=+,/C!"(!=-R*,!-<*,!/F*!=+9/!)*2+)*T!+88!2F+(1*!/-->!=8+2*!1,+)0+88C!
+()! +D/*,! *L/*(9"<*! (*1-/"+/"-(9! +.-(1! >*C! "(/*,*9/! 1,-0=9I! $F"9! "9! +! D-,.08+! D-,!
9/+A"8"/C!+()!(+/"-(+8!2-(9*(909!W+! D-,.08+!/F+/!=,*<*(/*)!2-0=9!+()!2"<"8!R+,9! "(!
7*L"2-! D-,! )*2+)*9Z! A0/! +89-! +! ,*2"=*! D-,! F"()*,"(1! 2F+(1*9! +()! =,-/*2/"(1!
0()*,=*,D-,."(1!"(9/"/0/"-(9I!!

$F*!2F+88*(1*9!/F*!(*R!1-<*,(.*(/!D+2*9T!+9!R*!F+<*!9**(T!+,*!<+,"-09!+()!
k0"/*!D-,.")+A8*I!G-->"(1!D-,!+!.-,*!A+8+(2*)!,*8+/"-(9F"=!R"/F!"/9!(*"1FA-0,!/-!/F*!
:-,/F! RF"8*! )*8"<*,"(1! =*+2*! +()! 1,-R/F! /-! "/9! =-=08+/"-(! "(! /".*9! -D! 2,"9"9! +()!
18-A+8! 0(2*,/+"(/"*9! +,*! (-/! *+9C! /+9>9! D-,! 7*L"2-I! 6(2,*+9*)! ,*=,*99"-(! +()!
<"-8+/"-(9! -D! F0.+(! ,"1F/9! "9! +! =-99"A"8"/C! A0/! /F+/!R-08)! A*! 0(909/+"(+A8*! "(! /F*!
8-(1! /*,.! +()! 9*<*,+8! 9-2"+8! .-<*.*(/9! 9**.! ,*+)C! /-! ,*9"9/! +()! 2F+88*(1*! /F*!
1-<*,(.*(/I!&*.-2,+/"P+/"-(T! ,*)"9/,"A0/"-(! +()! +(! *()! /-! <"-8*(2*! 9/"88! 9**.! D+,!
+R+CT!A0/! "(! /F*! 8-(1! /*,.!+==*+,!+9! /F*!-(8C!909/+"(+A8*!9-80/"-(! /-! /F*!2-(D8"2/9!
+()!/F*!=,-A8*.9!R*!9**!/-)+CI!! !

)'$'7#."&

2*+%0*"$&,.+4"+.'*&&

#88!*C*9!+,*!-(!4-8-.A"+!9"(2*!%,*9")*(/! g0+(!7+(0*8!;+(/-9!+((-0(2*)! "(!
#0109/!XVSX!/F+/!F"9!1-<*,(.*(/!"9!1-"(1!/-!9/+,/!(*1-/"+/"-(9!R"/F!/F*!?#54!R"/F!
/F*!08/".+/*!1-+8!-D!+2F"*<"(1!+!a9/+A8*!+()!8-(19/+()"(1!=*+2*bS^cI!$F*!/+8>9!>"2>9@
9/+,/*)!"(!K0,)+8T!:-,R+CT!-(!E2/-A*,!Se/F!+()!R"88!2-(/"(0*!"(!K+<+(+T!40A+T!R"/F!
/F*!1-<*,(.*(/9!-D! /F*9*! /R-!2-0(/,"*9!+9!.*)"+/-,9T! +()!O*(*P0*8+!+()!4F"8*!+9!
-A9*,<*,9I! 6<j(! 7j,k0*PQ9! W?#54Q9! 2F"*D! (*1-/"+/-,Z! F+,9F! R-,)9! /-R+,)9! /F*!
4-8-.A"+(! ;/+/*! +/! /F*!.**/"(1! "(!K0,)+8! )+.=*)! "("/"+8! *(/F09"+9.! +A-0/! =*+2*!
=,-9=*2/9T! A0/!.+(C! A*8"*<*! /F+/! /F"9! =,-2*99! F+9! F"1F*,! -))9! +/! 9022**)"(1! /F+(!
=,*<"-09! *DD-,/9I! E(*! -D! /F*! ,*+9-(9! D-,! A*8"*<"(1! /F"9! "9! /F+/! /F*! 9/,-(1! ."8"/+,C!



! XU!

-DD*(9"<*! 2-()02/*)! )0,"(1! w8<+,-! H,"A*Q9! /*,.! F+9! )*2".+/*)! ?#54! ,+(>9I! $-=!
?#54! 2-..+()*,9! a7-(-! g-_-Cb! +()! a#8D-(9-! 4+(-b! R*,*! *8"."(+/*)! +()! 8*+)*,!
5-),"1-!J,+()+!+()!),01!A+,-(!&+("*8!aG-2-b!3+,,*,+!R*,*!2+=/0,*)!"(!O*(*P0*8+!
+9! +! ,*908/! -D! "(2,*+9"(1! 2--=*,+/"-(! A*/R**(! /F*9*! /R-! 2-0(/,"*9! 9"(2*! ,*8+/"-(9!
R*,*! (-,.+8"9*)! "(! XVSV! +D/*,! ;+(/-9Q! *8*2/"-(S^UI! ?0,/F*,.-,*T! D,-.! XVTVVV!
."8"/+(/9!"(!XVVXT!/F*!D"10,*!"9!(-R!)-R(!/-![TVVVS^eI!!

$F"9!)-*9!(-/!.*+(! /F+/! /F*!?#54!+,*!=-R*,8*99T!*9=*2"+88C!(-/! D"(+(2"+88CI!
$F*! .-9/! ".=-,/+(/! ,*+9-(! /-! D**8! F-=*D08! +A-0/! "9! /F*! D+2/! /F+/! /F*! 0()*,8C"(1!
2+09*9!-D!/F*!2-(D8"2/!F+<*!A**(!"(280)*)!"(!/F*!(*1-/"+/"-(9Q!+1*()+\!(+.*8C!8-(1@
)0*!+1,+,"+(!,*D-,.!+()!10+,+(/**9!D-,!=-8"/"2+8!=+,/"2"=+/"-(S^YI! !#9!7j,k0*P!9+")!
"(!K0,)+8T! 8-(1@8+9/"(1!=*+2*!R"88!(-/!A*!+2F"*<*)!"D!/F*!"990*!-D!9-2"+8!"(*k0+8"/C!"9!
(-/!+)),*99*)I!MF"8*!4-8-.A"+!"9!(-R!/F*!/F",)!8+,1*9/!*2-(-.C!"(!G+/"(!#.*,"2+T!"/!
"9!+89-! /F*! /F",)!.-9/!0(*k0+8!2-0(/,C! "(! /F*!R-,8)I!G+()!/*(0,*! "9!+!>*C! "990*T!+9!
UXd! -D! /F*! 8+()! "9! -R(*)! AC! +!.*,*8C! Sd! -D! /F*! =-=08+/"-(S^^I! $F*! =-"(/9! /-! A*!
2-<*,*)!)0,"(1!/F*!(*1-/"+/"-(9!+,*\!SZ!+22*99!/-!+()!09*!-D!8+()h!XZ!10+,+(/**9!D-,!
=-8"/"2+8!=+,/"2"=+/"-(h!`Z!+!D"(+8!+()!)*D"("/"<*!*()!/-!<"-8*(2*h!cZ!),019T!90A9/"/0/"-(!
-D! "88*1+8! 2,-=9T! /,*+/.*(/! -D! /F*! ),01! "990*! +9! +! 9-2"+8! +()! F*+8/F! =,-A8*.9h! UZ!
,*9/"/0/"-(!/-!<"2/".9!+()!/F*!9*+,2F!D-,!a/,0/FbS^[I!!

$F"9!+==,-+2F!,*<*+89!+!.-,*!.08/")".*(9"-(+8!0()*,9/+()"(1!-D!9*20,"/C!"(!
8"(*! R"/F! /F*-,*/"2+8! )"92099"-(9! "(280)*)! "(! =,*<"-09! ,*=-,/9S[VI! $F"9! =,-A+A8C!
9/*.9! D,-.! /F*! )*28"(*! "(! H;! F*1*.-(C! "(! /F*! ,*1"-(! 2-.A"(*)! R"/F! +! 9/,-(1!
*2-(-."2! =-9"/"-(! /F+/! 1"<*9! 4-8-.A"+! +! 1,*+/*,! ,--.! D-,!.+(-*0<,*! "(! 2+,,C"(1!
-0/!=-8"2"*9!/+"8-,*)!/-!"/9!-R(!"(/*,*9/9I!$F*,*!+,*!F-R*<*,!9-.*!/F-,(C!"990*9!-(!
/F*!R+CI!E(*!F+9!/-!)-!R"/F!/F*!"990*!-D!,*"(/*1,+/"(1!-D!/F*!,*A*89!"(/-!2"<"8"+(!8"D*!
+()! D0/0,*! =+,/"2"=+/"-(! "(! =-8"/"29T! RF"2F! "(! /0,(! A,"(19! 0=! /F*! /,"2>C! "990*! -D!
+.(*9/C!+()!10+,+(/**9I!Y^d!-D! /F*!1*(*,+8!=0A8"2! "9!+1+"(9/!1,+(/"(1!+.(*9/C!/-!
/F*! ,*A*89! +()! 9-.*! ,*A*89! +,*! 8"+A8*! D-,! 2,".*9! +1+"(9/! F0.+("/C! =*(+8"9*)! AC!
"(/*,(+/"-(+8! 8+RS[SI! 6(! +))"/"-(T! /F*! (*1+/"<*! =,*2*)*(/! 9*/! )0,"(1! H,"A*Q9!
+)."("9/,+/"-(!R"/F!+! D+"80,*! /-!)*.-A"8"9*!#H4!."8"/+(/9!+()!/F*",!)*=-,/+/"-(! /-!
/F*!H;! "(! 9="/*! -D! 1-<*,(.*(/!=,-."9*9! /F+/! /F"9!R-08)!(-/!F+==*(!.+>*9! ,*A*89!
909="2"-09I!7-,*-<*,T! /F*,*! "9! /F*! k0*9/"-(! +A-0/!RF+/! /-! )-!R"/F! /F*! ,"1F/@R"(1!
=+,+."8"/+,CT! *9=*2"+88C! /F-9*! /F+/! 9/"88! 9"/! "(! _+"8I! $F"9! R"88! )*=*()! -(! F-R!.02F!
a/,0/Fb!+()! _09/"2*! /F*!1-<*,(.*(/! "9!R"88"(1! /-!C"*8)S[XI!?0,/F*,.-,*T!)"9.+(/8"(1!
/F*! ),01! A09"(*99! "9! 3&(+) Z:0) (#() D-,! /F*! 9022*99! -D! /F*! =*+2*! =,-2*99T! A0/! /F"9!
)*=*()9!8+,1*8C!0=-(!F-R!/F*!,*1"-(T!/F*!H;!+()!'0,-=*!W/F*!A"11*9/!2-(90.*,9!-D!
/F*!),019!=,-)02*)!"(!/F*!,*1"-(Z!*(1+1*!R"/F!/F"9!"990*I!;-.*!-D!/F*!#H4!."8"/+(/9!
)*.-A"8"9*)! -(8C! "(! (+.*! +()! /F*(! _-"(*)! /F*! 3#4567T! =-R*,D08! 2,"."(+8!
-,1+("9+/"-(9!/F+/!F+<*!(-!=-8"/"2+8!+".!+()!)"92-0,9*!A0/!RF-9*! "(/*,*9/9!+,*!/F*!
F"1F! =,-D"/9! D,-.! /F*! ),01! A09"(*99I! $F*9*! A+()9! +,*! )+(1*,-098C! 9=,*+)"(1! /-!
4*(/,+8!#.*,"2+I!!

$F*!D",9/!=-"(/!/-!A*!)"92099*)!"(!K+<+(+!R"88!A*!8+()!,*D-,.T!+!<*,C!2,"/"2+8!
=-"(/! A*2+09*! ?#54! k0*9/"-(9! /F*! 9/+/*! .-)*8! +()! /F*! *2-(-."2! 9C9/*.! /F+/! "9!
A*"(1!=,-.-/*)!AC!/F*!4-8-.A"+(!1-<*,(.*(/I!;+(/-9!/-->!9-.*!9/*=9!"(!/F*!,"1F/!



! Xe!

)",*2/"-(!AC!=+99"(1!+(!+.A"/"-09!G+R!-D!O"2/".9!+()!G+()!5*9/"/0/"-(!/F+/!9**>9!/-!
,*),*99!."88"-(9!-D!)"9=8+2*)! D+."8"*9T!A0/! "/! "9!C*/! /-!A*!9**(!RF+/!+()!F-R!.02F!
2+(!A*!+2F"*<*)I!?#54!R+(/9! /-!)"92099!+1,"208/0,+8! +()!."("(1!)*<*8-=.*(/!+()!
/F*!=,*9*(2*!-D!.08/"(+/"-(+89!+()!D-,*"1(!"(<*9/.*(/!"(!4-8-.A"+T!9-.*/F"(1!/F+/!
"9!(-/!=+,/!-D!/F*!+1*()+!+()!/F+/!/F*!1-<*,(.*(/!,*D09*9!/-!)*A+/*I!:*<*,/F*8*99T!
/F*,*!"9!+!8-/!-D!9*(9*!A*F"()!?#54!28+".9!/-!"(280)*!/F*9*!"990*9\!/F*!"990*!-D!9-2"+8!
"(*k0+8"/C! +()! =-<*,/C! 2+((-/! A*! -<*,9/+/*)! .-,*I! $F*! A--."(1! -D! ."("(1! "(!
4-8-.A"+!+()!/F*!,"9"(1!8*<*89!-D!<"-8*(2*!"(!2-((*2/"-(!R"/F!/F"9!+2/"<"/C!"9!+!2+9*!"(!
=-"(/I!#!1-<*,(.*(/!)*<*8-=.*(/!=8+(! /F+/!=0/9!9"1("D"2+(/!R*"1F/!-(!."("(1!+()!
,*9-0,2*! *L/,+2/"-(T! /-1*/F*,!R"/F! ,"9"(1! 1-8)! +()!."(*,+8! =,"2*9!.-/"<+/*! +,.*)!
1,-0=9! W+.-(1! /F*.! 3#4567Z! /-! "(20,9"-(! "(! /F"9! A09"(*99I! $,+)"/"-(+8! ."(*,9!
WRF-! -D/*(! -=*,+/*!R"/F-0/! 8"2*(9*9Z! +,*! D-,2*)! /-! =+C! *L/-,/"-(!.-(*C! /-! /F*9*!
1,-0=9I!6(!XVSST!cVd!-D!/F*!Ue!/-((*9!-D!1-8)!=,-)02*)!"(!4-8-.A"+!R+9!*L/,+2/*)!
D,-.!0(8"2*(9*)!."(*9S[`I!$F*!A09"(*99!=*,! 9*! "9!(-/! "88*1+8T!A0/! /F*!+2k0"9"/"-(!-D!
8+()9!"9!-D/*(!)-(*!AC!D-,2*)!)"9=8+2*.*(/9I!5*9*+,2F*,9!F+<*!,*=-,/*)!+(!"(2,*+9*!
"(! <"-8*(2*! +()! F0.+(! ,"1F/9! <"-8+/"-(9! "(! 2*,/+"(! ,*9-0,2*@,"2F!.0("2"=+8"/"*9S[cI!
$F"9! )*<*8-=.*(/! .-)*8! A+9*)! -(! ,*9-0,2*! *L/,+2/"-(! W*"/F*,! AC! 4-8-.A"+(!
2-.=+("*9! -,! AC! D-,*"1(! 2-.=+("*9Z! F+9! 9=+,>*)! 9-2"+8! =,-/*9/9! AC! /,+)*! 0("-(9T!
*(<",-(.*(/+8T! =*+9+(/! +()! "()"1*(-09!.-<*.*(/9S[U! /F+/! +,*! +89-! )*.+()"(1! /-!
A*2-.*!=+,/!-D!/F*!=*+2*!(*1-/"+/"-(9I!!

'2-(-."2+88C!9=*+>"(1T!+9!9*20,"/C!"(!0,A+(!+,*+9!F+9!"(2,*+9*)T!"(<*9/.*(/9!
+,*! D8-0,"9F"(1T! /-! /F*! =-"(/! /F+/! AC!.")@XVSS! /F*C!F+)! ,*+2F*)!X^d!-D! /F*!J&%@!
.-,*!/F+(!"(<*9/.*(/9!"(!3,+P"8!+()!4F"8*S[eI!J,-R/F!,*.+"(9!9/*+)C!-<*,!cd!+()!
"(D8+/"-(!"9!,*8+/"<*8C!8-RI!6/!,*.+"(9!/-!A*!9**(!RF+/!/F*!2-(2,*/*!*DD*2/9!-D!/F*!?$#9!
R"/F! /F*!H;!+()!/F*!'H!R"88!A*I!:*+,8C!^Vd!-D!4-8-.A"+(!=,-)02/"-(!R+9!+8,*+)C!
/+,"DD@D,**!"(!8"1F/!-D!=,*D*,*(2*9!=,-<")*)!0()*,!/F*!#()*+(!$,+)*!%,-.-/"-(!+()!
&,01!',+)"2+/"-(!#2/S[YT!9-.*/F"(1!/F+/!A*19!/F*!k0*9/"-(!-D!RF-!A*(*D"/9!/F*!.-9/!
D,-.! /F*! /,+)*! +1,**.*(/I! 7+(C! +8,*+)C! 9=*208+/*! /F+/! F"1F8C! 90A9")"P*)! H;!
+1,"208/0,+8!*L=-,/9!+9!R*88!+9! /-=@k0+8"/C!A**D!+()!=-08/,C!R-08)! D8--)!4-8-.A"+T!
/F,*+/*("(1! /-! 2-.=-0()! /F*! "990*!-D! 2-2+! 1,-R"(1!+()!."("(1I! ?0,/F*,.-,*T! /F*!
"(<*9/.*(/! 2F+=/*,! "(! /F*! +1,**.*(/! +88-R9! D-,*"1(! 2-,=-,+/"-(9! /-! 2F+88*(1*!
*(<",-(.*(/+8! ,*108+/"-(9! +()! 9**>! .-(*/+,C! )+.+1*9! "(! 2-.=*(9+/"-(! D-,! /F*!
+88*1*)!2-9/!-D!2-.=8"+(2*T!RF"2F!2-08)!9*<*,*8C!+DD*2/!/F*!*(<",-(.*(/+8!9"/0+/"-(!
+()!/F09!D0,/F*,!9-2"+8!2-(D8"2/I!

69+%0*"$&C%$"+.'*,&

#9!9011*9/*)!"(!=,*<"-09!9*2/"-(9T!H;@4-8-.A"+(!,*8+/"-(9!+,*!0()*,1-"(1!+!
/,+(9D-,.+/"-(! +9! D-,!.-9/! 2-0(/,"*9! -(! /F*! 2-(/"(*(/I! $F*! a9=*2"+8! ,*8+/"-(9F"=b!
208/"<+/*)! 0()*,! /F*! 309F! *,+! -(8C! 2+09*)! 4-8-.A"+! /-! A*! +8"*(+/*)! +()! "9-8+/*)!
D,-.!.-9/!-D!"/9!(*"1FA-0,9I!$F*!)**=!+9C..*/,"*9!-D!/F"9!,*8+/"-(9F"=!F+<*!2+09*)!
,*9*(/.*(/9!A-/F! "(! /F*! ,*1"-(!+()! "(!4-8-.A"+I!$F*! 2F+88*(1*! D-,!4-8-.A"+! "9! /-!
A+8+(2*! "/9!+88"+(2*!R"/F! /F*!H;! /-!.+>*! "/!.-,*!9C..*/,"2+8!+()! 8*99! /F,*+/*("(1!
D-,! "/9! ,*1"-(+8! =-9"/"-("(1S[^I! ;+(/-9! )*28+,*)! /F+/! (-,.+8"9"(1! +()! ".=,-<"(1!
,*8+/"-(9! R"/F! "/9! G+/"(! #.*,"2+(! 2-0(/*,=+,/9! R-08)! A*! +! =,"-,"/C! D-,! F"9!
+)."("9/,+/"-(I!#9!)"92099*)!A*D-,*T!/F"9!F+9!C"*8)*)!=-9"/"<*!,*908/9!=+,/"208+,8C!"(!



! XY!

/F*!2+9*!-D!A"8+/*,+8!,*8+/"-(9!R"/F!O*(*P0*8+T!"(!9F+,=!2-(/,+9/!/-!/F*!9"/0+/"-(!R"/F!
H,"A*Q9! +)."("9/,+/"-(I! 4-8-.A"+Q9! F"1F*9/! 2-0,/! )*28+,*)! /F+/! /F*! +1,**.*(/!
1,+(/"(1!H;!+22*99!/-!.-,*!."8"/+,C!A+9*9!"(!/F*!2-0(/,C!R+9!0(2-(9/"/0/"-(+8!+()!
;+(/-9!)-*9!(-/!9**.!/-!A*!R"88"(1!/-!D"1F/!/F"9!)*2"9"-(S[[I!$F*!k0*9/"-(!-D!F-R!/-!
)*+8!R"/F! /F*! ),01! =,-A8*.! "9! +! )"<")"(1! "990*! W9**! /F*!H;@G+/"(!#.*,"2+! 9*2/"-(T!
==Ic@eZT! +9! 4-8-.A"+! +()! -/F*,! G+/"(! #.*,"2+(! 2-0(/,"*9! +,*! =,*99"(1! D-,! +! (*R!
=+,+)"1.T!)"DD*,*(/! D,-.!/F*!/F09! D+,!0(9022*99D08!."8"/+,"9/"2!+==,-+2F! 8*)!AC!/F*!
H;XVVI!!

$F*!9/+/09!-D!/F*!A"8+/*,+8!H;@4-8-.A"+(!,*8+/"-(!2-08)!A*!)*92,"A*)!+9!-(*!-D!
a2F+(1*! R"/F"(! 2-(/"(0"/CbI! 4-(/"(0"/C! A*2+09*! /F*! H;! R"88! ,*.+"(! /-! A*! +(!
".=-,/+(/!=+,/(*,! D-,!4-8-.A"+T! +9! /F*",! 28-9*(*99! "9! 1,-0()*)!-(!)**=!F"9/-,"2+8!
/"*9I!$F*!H;!"9!/F*!(0.A*,!-(*!,*2*=/-,!-D!4-8-.A"+(!."1,+(/9T!/+>"(1!0=!/-!`Ud!-D!
+88!4-8-.A"+(9!/F+/!*."1,+/*I!5*."//+(2*9!F+<*!+89-!A*2-.*!*99*(/"+8!+/!/F*!."2,-!
8*<*8! D-,! /F*!90==-,/!-D!.+(C! D+."8"*9! "(!4-8-.A"+XVSI!30/!4-8-.A"+! "9!=09F"(1! D-,!
2F+(1*T! 9/,"<"(1! D-,! .-,*! 9C..*/,"2+8! ,*8+/"-(9! /F+/! R"88! +88-R! "/! /-! =0,90*! "/9!
D-,*"1(! =-8"2C! -A_*2/"<*9! -D! ,*"(/*1,+/"-(! "(/-! /F*! G+/"(! #.*,"2+(! ,*1"-(T!
)"<*,9"D"2+/"-(! -D! *L/*,(+8! ,*8+/"-(9! +()! )*2,*+9"(1! )*=*()*(2CI! ;*20,"/C! R"88!
2-(/"(0*! /-!A*! +! >*C! +9=*2/! -D! /F*! ,*8+/"-(9F"=T! A0/! /F*!-(1-"(1!=+,+)"1.! 9F"D/! "(!
)*+8"(1! R"/F! /F*! 4-8-.A"+(! 2-(D8"2/! R"88! "(*<"/+A8C! +DD*2/! /F*! R+C! "(! RF"2F! /F"9!
2--=*,+/"-(!R"88!/+>*!D-,.XVXI!!

#(! ?$#! 9"1(*)! R"/F! /F*! 'H! "(! g0(*! XVSX! +R+"/9! D-,! 4-(1,*99"-(+8!
,+/"D"2+/"-(XV`I!;-!D+,T!X`d!-D!4-8-.A"+(!*L=-,/9!F+<*!A*(*D"/*)!D,-.!/F*!'HQ9!J;%T!
A0/!+(!?$#!/F+/!1+"(9!D-,2*!R"88!.*+(!+8.-9/!D088!/+,"DD@D,**!+22*99!/-!/F*!'0,-=*+(!
.+,>*/! @+()! <"2*! <*,9+I! 4-8-.A"+Q9!.+"(! *L=-,/9! /-! /F*! 'H! +,*! D0*8! +()!."(*,+89!
WcYdZ! +9!R*88! +9! +1,"208/0,+8! +()! +(".+8! =,-)02/9! W``dZI! $F*9*! ,*=,*9*(/! +A-0/!
VIcd! -D! /F*! /-/+8! 'H! ".=-,/9I! $F*! 'H! -(! /F*! -/F*,! F+()! *L=-,/9! .-9/8C!
.+(0D+2/0,*)! =,-)02/9! /F+/! ,*=,*9*(/! VI`d! -D! /-/+8! *L=-,/9I! 4-8-.A"+! "9! (-/! +!
.+_-,!/,+)"(1!=+,/(*,!D-,!/F*!'H!W"/!,+(>9!cS9/Z!A0/!'0,-=*!F+9!+!/,+)*!)*D"2"/!R"/F!
/F"9!2-0(/,C!/F+/!2-08)!A*!2-.=*(9+/*)!AC!/F"9!?$#I!!!

;"(-@4-8-.A"+(! ,*8+/"-(9! F+<*! A**(! 8"."/*)! "(! 2-.=+,"9-(! /-! A"8+/*,+8!
,*8+/"-(9!R"/F!4-8-.A"+Q9!#()*+(!,*1"-(I!$F"9!"9!)0*!/-\!SZ!4-8-.A"+!F+9!(-/!A**(!+!
.+_-,!*L=-,/*,!-D!/F*!=,".+,C!=,-)02/9!/F+/!4F"(+!9**>9h!XZ!C*+,9!-D!<"-8*(/!2-(D8"2/!
F+<*! ".=*)*)! /F*! )*<*8-=.*(/! -D! /F*! 2-0(/,CQ9! %+2"D"2! 2-+9/! "(D,+9/,02/0,*h! `Z!
4-8-.A"+Q9! 9/,+/*1"2! ,*8+/"-(9F"=! R"/F! /F*! HI;I! F+9! /-! 9-.*! *L/*(/! F"()*,*)!
2-(/+2/XVcI! 30/! +9! 4-8-.A"+! "9! ".=,-<"(1! "/9! 9*20,"/C! 9"/0+/"-(T! ,*<"<"(1! "/9!
=*/,-8*0.! +()! *L=-,/@-,"*(/*)! +1,"208/0,+8! 9*2/-,9! +()! A*2-."(1! +! 1,-R"(1!
.+,>*/T!,*8+/"-(9!R"/F!#9"+!+,*!D8-0,"9F"(1I!$F"9!D"/9!"(!R"/F!/F*!1-<*,(.*(/Q9!=-8"2C!
-D! +99*,/"(1! /F*! 2-0(/,C! +9! +! 18-A+8! +2/-,! /F,-01F! /F*! =0,90"/! -D! /,+)*! 8"(>9I!
5*8+/"-(9!9/+,/*)!/-!/+>*!-DD!98-R8C!"(!XVVU!RF*(!H,"A*!=+")!+!<"9"/!/-!4F"(+I!7*/+89!
)-."(+/*! 4-8-.A"+(! *L=-,/9! /-! /F*! #9"+(! 2-0(/,C\! 6(! XVVe! ("2>*8! +22-0(/*)! D-,!
c^d!-D! /F*!(+/"-(Q9! /-/+8!*L=-,/9I!4F"(+! "9!+89-! "(/*,*9/*)! "(! /F*!2-0(/,CQ9!2-+8! W"(!
9="/*!-D!A*"(1!+!2-+8!=,-)02*,! "/9*8DZ!+()!0,+("0.!)*=-9"/9I!M"/F!,*1+,)!/-!-"8!+()!
1+9T!'88"9!28+".9!/F+/!4F"(+!"9!.-,*!"(/*,*9/*)!"(!F*8="(1!4-8-.A"+!*L/,+2/!1+9!/F+/!"9!



! X^!

8+/*,!*L=-,/*)!/-!O*(*P0*8+!/-!.+"(/+"(!=,*990,*!"(!/F*!.+/0,*!-"8!D"*8)9!2-(/,-88*)!
AC!4F"(+XVUI!4-8-.A"+!2-08)!+89-!9*,<*!+9!+!9F-,/20/!D-,!/,+(9=-,/"(1!O*(*P0*8+(!-"8!
/-! /F*! %+2"D"2T! 20//"(1! -(*,-09! /,+(9=-,/! 2-9/9I! E"8! )*=-9"/9! "(! 4-8-.A"+! +,*! -(8C!
=-/*(/"+8T! A0/! 4F"(+! "9! .-<"(1! D-,R+,)! 2+0/"-098C! "(<*9/"(1! "(! 9-.*! <*(/0,*9I!
'L=-,/9!-D!4-8-.A"+(!+1,"208/0,+8!=,-)02/9!/-!4F"(+!F+<*!A**(!<*,C!,*9/,"2/*)!)0*!
/-!/F*!4F"(*9*!9/,"2/!=FC/-9+("/+,C!,*k0",*.*(/9!+()!9/+,>!2-.=*/"/"-(!D,-.!#9"+(!
(*"1FA-0,9I! 4F"(+! -(! /F*! -/F*,! F+()!F+9! A**(!.-,*! 9022*99D08! "(! *L=-,/"(1!F"1F@
*()!=,-)02/9!8">*!2+,9T!.-/-,2C28*9T!2-(90.*,!*8*2/,-("29!+()!/*8*2-..0("2+/"-(9!
/-! 4-8-.A"+I! 'L=-,/9! -D! 8-R@*()! =,-)02/9! F+<*! 2+09*)! ,*9*(/.*(/! +.-(1! 9-.*!
8-2+8!=,-)02*,9! "(!4-8-.A"+T! 902F!+9! /F*!2+9*!-D! /*L/"8*!=,-)02*,9! /F+/! 8-AA"*)! D-,!
/F*!".=-9"/"-(!-D!+![Ud!/+,"DD!-(!4F"(*9*!=,-)02/9I!

6(!7+C!XVSXT!;+(/-9!R+9!"(!4F"(+!RF*,*!F*!+((-0(2*)!/F+/!+(!?$#!A*/R**(!
/F*9*! /R-!2-0(/,"*9! "9!A*"(1!9/0)"*)I!4-8-.A"+!F+9!+89-!9"1(*)!+(!?$#!R"/F!;-0/F!
i-,*+T!RF"2F! "9! C*/! /-! 1+"(! D-,2*I! 6(! -,)*,! /-! D088C! /+=! /F*9*! D8-0,"9F"(1! ,*8+/"-(9T!
4-8-.A"+! F+9! A**(! R-,>"(1! /-! ".=,-<*! "/9! "(D,+9/,02/0,*! +8-(1! /F*! %+2"D"2! 2-+9/T!
(*18*2/*)! AC! C*+,9! -D! +! -(*@9")*)! -,"*(/+/"-(9! /-R+,)9! /F*! #/8+(/"2I!M"/F!.-(*C!
D,-.!4F"(+Q9!&*<*8-=.*(/!3+(>!+()!"/9!5+"8R+C9!4-,=-,+/"-(T!4-8-.A"+!"9!.+>"(1!
.+_-,!0=1,+)*9! "(! /F*!=-,/!-D!30*(+<*(/0,+T! "(280)"(1! /F*! "(9/+88+/"-(!-D!.08/"=8*!
(*R!8-+)"(1!2,+(*9T!/F*!*L=+(9"-(!-D!/F*!)-2>9T!+()!/F*!),*)1"(1!-D!/F*!=-,/Q9!+22*99!
2F+((*8!/-!+88-R!D-,!8+,1*,T!)**=@),+D/!2-..*,2"+8!<*99*89XVeI!$F*,*!F+<*!A**(!/+8>9!
R"/F!4F"(+!/-!A0"8)!+!),C!2+(+8!/F+/!R-08)!2-((*2/!/F*!#/8+(/"2!2-+9/!R"/F!/F*!%+2"D"2!
AC! +! ,+"8R+CT! A0/! /F"9! "9! -(8C! -(! =+=*,! +/! /F*! .-.*(/! +()! 9-.*! *<*(! )-0A/! "/9!
D*+9"A"8"/CI!!

I%*%G4%$"&

2*+%0*"$&,.+4"+.'*&&

K01-!4Fj<*P!R+9! ,*@*8*2/*)! D-,! +! /F",)! /*,.! "(!-DD"2*!-(!E2/-A*,!Y/F! XVSXT!
-A/+"("(1! Ucd!-D! /F*! <-/*! +1+"(9/! F"9! ,"<+8!K*(,"k0*! 4+=,"8*9!RF-! ,*2*"<*)! cUdI!
$F"9! <"2/-,C! R+9! *L=*2/*)T! +9! 4Fj<*P! "9! 9/"88! +! <*,C! =-=08+,! +()! 2F+,"9.+/"2!
2F+,+2/*,I!30/! "/! "9!+89-! /,0*! /F+/! /F*!,+2*!R+9!0(A+8+(2*)T!R"/F!4Fj<*P! /"1F/*("(1!
F"9! 1,"=!-(! /F*! 9/+/*Q9!.+2F"(*,C! +()! ,*9-0,2*9! D-,! 2+.=+"1("(1!=0,=-9*9XVYI! $F*!
*8*2/"-(!R+9!/F*!A*9/!=*,D-,.+(2*!AC!/F*!-==-9"/"-(!"(!+!=,*9")*(/"+8!*8*2/"-(!9"(2*!
4Fj<*P! 2+.*! /-! =-R*,! "(! S[[[XV^I! $F*! 2F+88*(1*! "9! (-R! /-! ,-09*! 90==-,/*,9! /F+/!
F+<*! *L=,*99*)! /F*",! )"9+==-"(/.*(/! +()! 9*(9*! -D! F-=*8*99(*99! +F*+)! -D! /F*!
,*1"-(+8!*8*2/"-(9!"(!&*2*.A*,!XVSXI!$F*!-==-9"/"-(!F+9!+2F"*<*)!0("/C!"(!/R*(/C@
-(*!-D!/F*!/R*(/C@/F,**!9/+/*9T!A0/!D0/0,*!)"<"9"-(9!+,*!(-/!)"92+,)*)I!4+=,"8*9Q!A")!
/-!A*!,*@*8*2/*)!+9!1-<*,(-,!-D!7",+()+!F+9!,+"9*)!9-.*!*C*A,-R9!9"(2*!9-.*-(*!
*89*! R+9! *8*2/*)! "(! /F*! =,".+,"*9! "(! ?*A,0+,C! XVSX! /-! ,*=,*9*(/! /F*! -==-9"/"-(!
W+8/F-01F!/F"9!=*,9-(!F+9!*L=,*99*)!90==-,/!D-,!/F"9!.-<*ZI!

4,+2>9! "(! 1-<*,(.*(/! ,+(>9! +,*! +89-! <"9"A8*I! 4Fj<*P! F+()="2>*)! F"9!
2+()")+/*9XV[!D-,!1-<*,(-,!.-9/8C!D,-.!8-C+8"9/9!R"/F"(!F"9!2+A"(*/!+()!/F*!."8"/+,C!
,+(>9T! "(! .+(C! 2+9*9! "1(-,"(1! 2+()")+/*9! =,-=-9*)! AC! -/F*,! 8*D/"9/! =+,/"*9! +88"*)!



! X[!

R"/F!F".I!6(!+/!8*+9/!D-0,!9/+/*9T! 8*D/"9/!=+,/"*9!*(/*,*)!/F*",!-R(!2+()")+/*9!/-!,0(!
+1+"(9/!/F-9*!2F-9*(!AC!4Fj<*PT!RF"2F!2-08)!)"<")*!/F*!<-/*!-(!/F*!8*D/!XSVI!$F"9!F+9!
=,-.=/*)! *L/,*.*8C! ,+,*! =0A8"2! 2,"/"2"9.! D,-.! 4Fj<*P! +88"*9XSST! RF-! F-=*! D-,! +!
.-,*!)*.-2,+/"2!=,-2*99XSXI!;"(2*!4Fj<*PQ9!F*+8/F!9/+/09!"9!0(2*,/+"(T!D-,2*9!R"/F"(!
/F*! 1-<*,(.*(/! +,*! 9/,0118"(1! /-! /+>*! /F*! 8*+)*,9F"=! ,-8*! "(! 2+9*! -D! +!
a9022*99"-(bXS`I! $F*! ,*2*(/! +==-"(/.*(/! -D! :"2-8j9! 7+)0,-! +9! /F*! (*R! <"2*!
=,*9")*(/! =,-D"8*9! F".! +9! +! 4Fj<*P! ="2>I! 6D! 4Fj<*P! F+==*(9! /-! )"*! )0,"(1! /F*! D",9/!
D-0,!C*+,9!"(!=-R*,!*8*2/"-(9!R"88!A*!F*8)T!A0/!"D!/F"9!F+==*(9!"(!/F*!8+9/!/R-!C*+,9!-D!
/F*!/*,.T!/F*!<"2*!=,*9")*(/!R"88!/+>*!-<*,I!

$F*!.+99"<*! )*=8-C.*(/! -D! =0A8"2! ,*9-0,2*9! D-,! 9-2"+8! =,-1,+..*9XSc! F+9!
A,-01F/!+A-0/!+!9"1("D"2+(/!".=,-<*.*(/!"(!A+9"2!9-2"+8! "()"2+/-,9I!$F*!=,-=-,/"-(!
-D! F-09*F-8)9! 8"<"(1! "(! =-<*,/C! D*88! D,-.! -<*,! c[d! "(! S[[^! /-! X[d! "(! XVV[! +()!
/F-9*! "(! *L/,*.*! =-<*,/C! D,-.! XVd! "(! S[[^! /-! [d! "(! XVV^I! #22-,)"(1! /-! H:&%T!
O*(*P0*8+Q9!K&6!F+9! _0.=*)!D,-.!VIee! "(!XVVV!/-!VIYc! "(!XVSS!28".A"(1!0=!9*<*(!
=8+2*9!"(!/F*!R-,8)!,+(>XSU!+()!/F*!J6:6!2-*DD"2"*(/!F+9!,*+2F*)!+!F"9/-,"2+8! 8-R!-D!
VI`[! B! R+C! A*8-R! 3,+P"8Q9! VIUXXSeI! 6D! /F*,*! "9! 9-.*/F"(1! /F+/! 4Fj<*P! F+9! ,*+88C!
9022**)*)! "9! "(! =0//"(1! /F*! D-209! -(! 9-2"+8! "990*9T! /-! /F*! =-"(/! /F+/! (-! D0/0,*!
1-<*,(.*(/!"9!8">*8C!/-!)+,*!/-!1-!A+2>!/-!/F*!-8)!<"2*!-D!,08"(1!D-,!/F*!*8"/*I!30/!+9!
4-,,+8*9!+()!%*(D-8)!=-"(/!-0/T!(-/!+88!9-2"+8!-0/2-.*9!+,*!2,C9/+8@28*+,\!48"*(/*8"9.!
F+9! 1-<*,(*)! /F*! +99"1(.*(/! -D! .+(C! )"9A0,9*.*(/9! +()! =,-1,+..*9! +,*!
2-(2*"<*)!+9!9F-,/@/*,.!+99"9/+(2*! "(9/*+)!-D!+9!2-.=-(*(/9!-D!+!9/,02/0,+8!<"9"-(!
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k0*9/"-(+A8*XS^I!!
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2-0(/,CI! #8/F-01F! /F*! *2-(-.C! F+9! A**(! ,*2-<*,"(1! 9/,-(18C! +()! 9/*+)"8C! 9"(2*!
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/F*! *()! -D! XVSXXS[I! 6()*A/*)(*99T! 2+8208+/*)! +/! UXd! -D! /F*! 2-0(/,CQ9! J&%XXVT! "9!
2*,/+"(8C! .+(+1*+A8*! A0/! "/! "9! 1,-R"(1! +/! +(! +9/-("9F"(18C! F"1F! ,+/*XXSI! $F"9!
=,*2+,"-09!D"92+8!9"/0+/"-(!"9!*L/,*.*8C!9*(9"/"<*!/-!D802/0+/"-(9!"(!-"8!=,"2*9XXX!+()!
+88! *2-(-."9/9! +1,**! /F+/! "/! "9! (-/! 909/+"(+A8*! "(! /F*! 8-(1@/*,.I! 7+(C! +1,**! /F+/!
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)-R(!-(!=0A8"2!9=*()"(1XX`T!A0/!-/F*,9!=-"(/!-0/!/F+/!0(2*,/+"(/"*9!+A-0/!F"9!F*+8/F!
+()! /F*! (**)! /-! 2-(9-8")+/*! a/F*! ,*<-80/"-(b! 2-08)!.*+(! /F+/! 4Fj<*P! F+9! 1,*+/*,!
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J&%XXUI!

$-! 2-.=-0()! /F"(19T! /F*! =,-)02/"<"/C! -D! %&O;#! F+9! )*28"(*)XXe! RF"8*!
"(/*,(+8! *(*,1C! 2-(90.=/"-(! "9! -(! /F*! ,"9*XXY! /-! /F*! =-"(/! /F+/! O*(*P0*8+! "9!
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RF+/! 9/+/*! aF*1*.-(Cb! -<*,! /F*! D--)! 90==8C! @+()! +89-! /-! F+,+99! =,-@-==-9"/"-(!
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".=-,/*)I!!

J-<*,(.*(/! 9*,<"2*9! +,*! *L/,*.*8C! "(*DD"2"*(/! +()! 2-,,0=/"-(! "9! ,+.=+(/I!
?E:&':T! +! =+,+88*8! )*<*8-=.*(/! D0()! /F+/! F+9! ,*2*"<*)! -<*,! pSVVA(! 9"(2*! "/9!
*9/+A8"9F.*(/! "(! XVVUT! F+9! D"(+(2*)! *L=*(9"<*! 1-<*,(.*(/@8*)! =,-_*2/9! /F+/! F+<*!
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/F*!"(D,+9/,02/0,*\!%-R*,!20/9!F+<*!A**(!2-..-(!9"(2*!XVSV!+()!2-88+=9"(1!A,")1*9!
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+A-0/!F-R!/F*!+220.08+/"-(!-D!=-R*,!"(!/F*!*L*20/"<*!F+9!+88-R*)!/F*!1-<*,(.*(/!
/-! "(/".")+/*T! 2*(9-,! +()!=,-9*20/*! 2,"/"29! +()!=*,2*"<*)!-==-(*(/9X`UI!O*(*P0*8+!
F+9! (-R! ,*/",*)! D,-.! /F*! 6(/*,@#.*,"2+(! 4-0,/! -D! K0.+(! 5"1F/9T! ,*)02"(1! /F*!
<*(0*9!+<+"8+A8*!D-,!<"2/".9!/-!,+"9*!/F*",!2+9*9I!

#(-/F*,!.+_-,!=,-A8*.!"9!"(9*20,"/C\!6(!XVSS!^Vd!-D!O*(*P0*8+(9!)*28+,*)!
/F+/!/F"9!R+9!/F*",!.+"(!2-(2*,(!B!D,-.!XVd!"(!XVVcX`eI!#!,*=-,/!D,-.!XVV[!AC!/F*!
:+/"-(+8! ;/+/"9/"29! 6(9/"/0/*X`Y! =0/9! /F*! .0,)*,! ,+/*! +/! YU! =*,9-(9! "(! SVVTVVVT!
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3"8+/*,+8! ,*8+/"-(9! R"/F! /F*! H;! F+<*! (-/! ".=,-<*)! +()! +! (0.A*,! -D!
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8+,1*9/!*L=-,/!.+,>*/!"(!G+/"(!#.*,"2+!+()!/F*!D-0,/F!90==8"*,!-D!-"8XcSI!$F*!(0.A*,!
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+88*1*)! 9*20,"/C! 2-(2*,(9T! 2-(9*k0*(/8C! 1*(*,+/"(1! 9/,-(1! 2,"/"2"9.! D,-.! /F*!
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2-0(/,C! "9! 802,+/"<*! +9! 8-(1! +9! -(*! "9! -(! /F*! 1-<*,(.*(/Q9! 1--)! 9")*I! E/F*,!
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*(*,1C!(**)9!+()!O*(*P0*8+Q9!+".!/-!*9/+A8"9F!"/9*8D!+9!+(!-"8!=,-)02*,!"()*=*()*(/!
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F*1*.-(CI!#9!,*1"-(+8!1-<*,(+(2*!"9!=,-1,*99"<*8C!2+,,"*)!-0/!AC!/F*!,*1"-(!+()!D-,!
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8  Riggirozzi, 2010:2 
9 Idem 
10 Argentina, Bolivia, Brazil, Chile, Colombia, Ecuador, Guyana, Paraguay, Peru, Suriname, Uruguay, 
Venezuela 
11 Paraguay's Senate has voted to impeach left-wing President Fernando Lugo over his handling of clashes 
between farmers and police last week in which at least 17 people died, forcing him to step down. Mr. 
Lugo's lawyers had said the proceedings went against due process and Mr.  impe, but said he would accept 
the decision (see BBC, 2012a) 
12UNASUR, 2012a 
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14 UNASUR, 2012b 
15 MercoPress, 2012a 
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strengthen regional cooperation (see CDS, n.d.) 
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of Reciprocal Assistance (IATRA). 
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20 Rivarola, 2011 
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free trade involving Asia-Pacific economies including the US. These countries are also members of the 
Asia-Pacific Economic Co-operation organisation (APEC) a talking shop of 21 countries that Colombia 
also wants to join. All the Pacific Alliance countries have trade agreements with each other except for 
Mexico and Peru, which are on the process of negotiating one. 
24 Members are: Antigua & Barbuda, Bolivia, Cuba, Dominica, Ecuador, Nicaragua, St. Vincent & 
Grenadines, Venezuela. 
25 This means deploying substantive investments abroad, putatively to promote development and alleviate 
poverty but in fact to further a different agenda: Mr. Chávez so-called 21st century socialism (see Corrales 
and Penfold, 2011:104-109) 
26 The concept was first raised by Venezuelan President Hugo Chávez, though it is not an initiative limited 
to ALBA members. The Bank was created in 2009 by Brazil, Argentina, Paraguay, Uruguay, Ecuador, 
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27 Riggiozzi, 2012:26-29 
28 Delgado-Ramos & Romano, 2011; Perez-Rocha, 2011; Vanderbush, 2011; Livingstone, 2012 
29 Erikson, 2010 
30 Shipani, 2011 
31 UNODC, 2012. This contrasts with the trend registered by UNOCD between 2001-2007. See section on 
Bolivia 
32 A $1.6bn military aid package to help fighting drug trafficking and organised crime in Mexico and 
Central America. 84% of the funds have been addressed to Mexico.  
33 Particularly Guatemala, Honduras, El Salvador.  
34 The Economist, 2011 
35 HRW, 2011 
36 BBC News, 2012b 
37 Although they are divided about legalisation: Costa Rica supports Guatemala, but Honduras and El 
Salvador are less likely to accomodate 
38 In Argentina, for instance, the Supreme Court ruled in 2009 that it is unconstitutional to punish someone 
for possessing drugs for personal consumption. Mexico decriminalized personal use that same year, 
although only for minute quantities. Colombia's Constitutional Court in June upheld an earlier law that 
decriminalized personal consumption of marijuana and cocaine, while lawmakers in Brazil are debating 
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39 Vanderbush, 2011 
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42 Erikson, 2010; Perez-Rocha, 2011 
43 Erikson, 2010; Pham, 2010 
44 Erikson, 2010 
45 Sweig, 2009; Pham, 2010 
46 Erikson, 2010 
47 Pham, 2010 
48 Allison, 2012 
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against  !95m in 2008. EU exports to Latin America fell in turn by almost 20% in 2009. Today they total 
!96m against !76m in 2008 (see EUROSTAT, 2012a). 
50 Idem 
51 Llorente, 2012 
52 Idem 
53 Costa Rica, Honduras, Nicaragua, El Salvador, Guatemala, Panama. 
54 EC, 2012a 
55 As part of the Renewable Energy Directive adopted in 2008, it is one of the targets of the EU toincrease 
the use of bio-fuels by 10% by 2020 
56 Valladares, 2012 
57 Idem 
58 EC, 2012b 
59 Hettne and Söderbaum, 2005 
60 Imports from the EU in 2011 totalled $137.5bn (from $82,3bn in 2006) while imports from China 
amounted to $139,7bn (from $49 in 2006) (see CEPAL, 2012a:27) 
61 BBC News, 2012b 
62 EFE, 2012a 
63 Spain (and other countries in the Schengen area) require: An invitation letter from a legal resident of the 
country issued by a prefecture in Spain and certified by the Spanish Consulate in the country of origin of 
the invitee, proof of income, employment and return ticket to the country of origin. Brazil is requesting the 
same.   
64 El Mundo, 2012 



! c^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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68 Idem 
69 Being a part of NAFTA, Mexico functions naturally as a springboard to the US market. 
70 SWEDCHAM, n.d. 
71 See www.sida.se/Svenska/Lander--regioner/Latinamerika/Regionalt-samarbete/ 
72 Aid to Bolivia declined by 33% from 2009 to 2012, to  Colombia by 30%, to Guatemala by 53% and to 
Nicaragua by 96% (see www.openaid.se/countries) 
73 SWEDWATCH, 2011 
74 Ellis 2009:9-14 
75 CEPAL, 2012b:45 
76 These types of agreements include, besides preferential treatment, mechanisms for coordination and 
conflict resolution, both in the economic area and in related issues (see Rhys 2010:814) 
77 Ellis, 2009:17 
78 CEPAL, 2012b:26 
79 CEPAL, 2012b:26-28 
80 Ibid:28 
81 Mainly minerals like iron ore, copper, wood, tin, oil and seeds (2/3 of all exports to China),  
manufactures based on primary products (processed mineral products and agro-industry) and finally “other 
manufactures”, machine parts, micro-electronics, etc (7%).  
82 Latin American exports to the US are 24,4% primary products, about 30% processed goods of middle 
technology and 20% manufactures based in primary products (processed mineral products and agro-
industry). As to the export within Latin America: 23% are primary products and 30% processed goods of 
middle technology (see CEPAL 2012b:33-35) 
83 CEPAL 2012b: 33-36 
84 Ellis 2009:272 
85 Ibid:9-14 
86 From digital machines to cars, car parts, ships, aluminium products, suitcases, cloths, etc. that in many 
cases threaten local production.  
87 Ellis 2009:24 
88 For example, regarding the old Manta air base previously leased to the US Ecuador is negotiating a lease 
and cooperation agreement with China and the Hong Kong based enterprise Hutchinson Port Holdings 
(who also controls both entrances of the Panama Canal). This would be part of the greater plans to 
construct railways from the Manta air base and port to Manaus in Brazil and possibly high ways connecting 
with other neighbouring countries (www.canadafreepress.com May 1, 2009) 
89 Ibid:29-30 
90 18% US, 21% Netherlands and 14% Spain (see CEPAL 2012a: 46-47) 
91 Uruguay after the Chinese prime minister visit in June 2012 started negotiations for a Chinese investment 
in the projected port of Rocha. Ecuador received in August 2010 a credit of $100m to finance several 
development and infrastructure projects. Venezuela also received funds for the modernization of its main 
port Puerto Cabello. So did Guyana, Costa Rica and the Caribbean. For small countries like the ones in the 
Caribbean such investments are enormously significant:  for example there was a donation of $35m to build 
a stadium in Bahamas,  a power station and a cricket arena in Antigua and Barbuda or fiber optical cables 
between Jamaica, Cuba and Venezuela. And also credits to Guyana and to Bahamas for a new port, for 
other infrastructure projects and the construction of a tourist macro-project Baha Mar worth $2.6bn or the 
acquisition of 3 sugar plantations in Jamaica 
92 Rhys 2010: 813 
93 Ibid 
94 Panama, Nicaragua, El Salvador, Honduras, Guatemala, Belize, Dominican Republic, Haiti, St. Kitts and 
Nevis 
95 Ellis 2009:14-15 
96 Ibid:24 
97 Dussel 2008:60-62 
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98 Mexico has the biggest deficit of a Latin American country with China: while Mexico sells 2 % of its 
total exports to China it imports 15 % of all its imports (see CEPAL 2012b: 31) 
99 Ibid 
100 La Capital, 2012 
101 This status has been granted to China by Argentina, Brazil, Chile, Peru and Venezuela (see Rhys, 
2010:816) 
102 The 2005 trade agreement between China and Chile  not only contributed to a trade superavit for Chile 
during that year, but also to an increase of 28.9% of copper prices (see CEPAL, 2010). 
103 Domínguez, 1991 
104 Cuba, Peru and Nicaragua became interesting countries for Moscow mostly in the sense of recovering 
long standing loans granted by the Soviet state. Nicaragua’s debt to the former Soviet Union was eventually 
cancelled in April 1996 ($3.4bn) (see Ibid and US Library of Congress, n.d) 
105 BBC News, 2008 
106 Medveded  held 90-minute talks with President Raul Castro behind closed doors that focused on ways to 
boost bilateral contacts. Previously to the visit there was an official announcement of a Russian loan of 
$335m to Cuba for the purchase of Russian goods (see Miller Llana and Weir, 2008). That compares with 
$300m in trade for all of 2007. 
107 Infolatam, 2010b 
108 Infolatam/Efe, 2012e 
109 See the discussion of renewed military negotiations to that effect in Blank, 2010:13  
110 SELA, 2009b 
111 SELA, 2011:34-35  
112 As to invesments Russia contributes with no more than 1% of all FDI to Latin America and does not 
figure in the list of the first larger 5 investors of any country in Latin America up to 2008 (CEPAL, 
2008:66-72). Moreover, as in the case of China, most of Russian investments to the region are speculative 
and stay in the financial paradises in the Caribbean (SELA, 2009b; SELA, 2011) 
113 SELA, 2011:33 
114 Within the geopolitical interests Russia pushes in Latin America it seem there have been pressures upon 
Nicaragua, Venezuela and Ecuador to recognize Abkhazia and South Ossetia in the Caucasus. (Blank 
2009:6) 
115 Infolatam, 2012 
116 Chavez’ eight visits to Russia and Russian presidential or prime minister visits to Caracas (see 
Infolatam, 2010c; Infolatam, 2010d) 
117 These projects amount to $20bn (see Fox News, 2012)  
118 However, there are serious doubts this is going to materialize as Russian economic capabilities to do it 
have been seriously questioned since 2009 (see: Blank, 2009:2) 
119These amount to more than $4bn (see BBC News, 2008). The Russian arms sales from 2005-2010 seem 
to amount to $5bn that include 100 tanks T-42 and T-90, 24 fight planes Sukhoi, several helicopters Mi-17, 
1 million Kalashnikov AK 10 rifles 3 and an advanced andti-missile system S-300.  
120 However, there seem to be serious problems as to the quality of the Russian weapons (see Blank, 
2009:12,15) 
121 By the 1980s Peru had become the Soviet’s most important customer of Soviet arms in Latin America. 
The cumulated debt was also renegotiated in favourable terms for Peru who started paying in traditional 
export items (see Domínguez, 1995) 
122 Zugaza, 2012 
123 Infolatam, 2010e 
124 Covering areas like nuclear energy for peaceful uses, sport, trains, mining and geologic research, 
hydrocarbon explorations offshore, forests, space technology, education, culture and even military 
equipment (Argentina bought some Russian helicopters) 
125 Such hydrocarbon explorations offshore started since the end of 2009 (see Blank, 2009:12) 
126 Argentina is Russia’s main supplier of meat whose export volume in 2009 was of $323m (see Infolatam, 
2010f) 
127 During 2004 president Fox travelled to Russia and was host to the first visit of President Putin to Latin 
America.  
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129 CEPAL, 2012:50 
130 Mazzucato, 2012 
131 Ministry of Defence, 2008:31 
132 Two incidents are in the minds of Brazilians: one from 2006 when Washington vetoed the sale of 
Embraer’s Super Tucano military aircraft to Venezuela (at odds with the U.S.) because the planes contained 
U.S. technology and another from 2009 when Washington again blocked Embraer from selling commercial 
jets to Venezuela because they contained U.S. communication systems (see Winter, 2012). 
133 The Economist, 2012c 
134 Infolatam/Efe, 2012a 
135 BBC News, 2011a 
136 Index Mundi, 2009 
137 Leahy, 2011 
138 That provides a monthly stipend to poor mothers on the condition that school-age children enroll in 
school and maintain good attendance records and that they get vaccinated. 
139 Kingstone, 2011:115 
140 Barrucho, 2012 
141 About 20% of Brazil’s Amazon rainforest has been destroyed but since 2008 the government has 
stepped up efforts, using satellite images to track the destruction and sending environmental police into 
areas where deforestation was taking up the quickest pace (see Watts, 2012) 
142 Wright and Wolford, 2003 
143 Alvares da Silva, Costa and Veiga, 2011 
144 The Economist, 2012d 
145 The Economist, 2012e 
146 Gomes Saraiva, 2011 
147 In 2010 former President Lula Da Silva tried to broker together with Turkey a deal with Iran to swap 
enriched uranium and ease tensions. Brazil’s stance on the issue of nuclear energy further aggravates 
frictions with the US. The country refuses to sign an additional protocol to the NPT that imposes even more 
intrusive inspections of enrichment facilities than the original one, something that Washington considers to 
be a deterrent of global efforts to stop proliferation. 
148 Romero, 2012 
149 Latinvex, 2012 
150 The US supports India’s bid for a permanent seat in the UNSC, mostly because India serves as a 
container of Pakistan 
151 Rothkopf, 2011 
152 Bodman, Wolfensohn and Sweig, 2011 
153 McClanahan, 2012 
154 US exports to Brazil have almost doubled in the last four years, jumping from $19bn. in 2007 to $34bn. 
in 2011 (see Infolatam/Efe, 2012b) 
155 Hakim, 2011 
156 Ellis, 2009 
157 Altemani de Oliveira, 2010 
158 Boudreaux and Prada, 2012 
159 Infolatam/Efe, 2012c 
160 Evans, 2012 
161 Cruz Vargas, 2012 
162 Ribando Seelke, 2012 
163 BBC Mundo, 2012; El Nacional, 2012 
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165 Prados, 2012 
166 Armijo Canto, 2011 
167 Survey:  7,416  persons in Chihuahua, DF, Guerrero, Nuevo león, Jalisco y Michoacan, Estado de 
Mexico (see Benitez Manaut et al., 2011) 
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168 The states in the North of the country are less critical than the ones in the South and specially the federal 
district (Mexico City).This survey also shows an increasing de-politization and individualism while social 
solidarity and political tolerance is decreasing (see Ibid) 
169 Monopolies range from the state owned oil industry to telecommunications (where two television 
stations and one telephone company dominate), and dozens of other key products. While Mexico has 
become increasingly competitive in global trade with several companies that are among the most successful 
abroad, its domestic market remains highly protected in many sectors. Moreover, while credit for housing 
has expanded, overall credit access by individuals and businesses in Mexico remains far below that of 
Brazil, China or India. This has limited the expansion of small and medium businesses, and of investment 
generally. Even the use of remittances ($23-27bn per year) is lacking a strategy that would help to stimulate 
local and regional development specially among rural communities (see Selee, 2012) 
170 Cruz Vargas, 2012 
171 This would follow the Brasilian example. In the 1990s, Petrobras increased private involvement in 
exploration, production, and refining; implemented reforms to boost its competitiveness; and then gradually 
opened itself up to private minority ownership. 
172 Ribando Seelke, 2012 
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Aguirre Reveles and Perez Rocha, 2007:12-14) 
182  This was a controversial initiative of the Bureau of Alcohol, Tobacco, Firearms, and Explosives (ATF) 
operation Project Gunrunner in which agents knowingly allowed guns to be trafficked across the border to 
Mexico in order to identify other members of a trafficking network is only one example of the increasing 
frustration of Mexican authorities. This operation permitted round 2000  firearms to “walk in” through the 
Mexican border without producing any arrests in the American territory. The Mexican newspaper Excelsior  
reported that President Calderon “bitterly brought up Operation Fast and Furious,” in its talks with the US 
government. The lack of clarity from U.S. leaders investigating the Fast and Furious fiasco has not only 
strained the U.S./Mexico relationship, but insiders say it is shifting America’s strong alliance with Mexico 
toward “frenemy” status (see Dvorak, 2012) 
183 Armijo Canto, 2011 
184 Wallace, 2012 
185 Semana, 2012 
186 The Economist, 2012f 
187 Cells, 2012 
188 Harman, 2012 
189 Wallace, 2012 
190 See 2008’s report ”Alternative Developments in the Andean Region, 2018-2028”. 
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192 Duzan, 2012 
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194 Mejía, 2012 
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195 For example, the Achagua tribe saw its sacred cemetery destroyed by the construction of an oil pipeline 
of state-owned Ecopetrol and Pacific Rubiales.  
196 Department of State, 2012a 
197 The Economist, 2012i 
198 Londoño, 2011; Rojas, 2012; Shifter, 2010 
199 Associated Press, 2010 
200 Hakim, 2012a 
201 Londoño, 2011 
202 There is agreement both within the US Congress and within Mr. Santos’ administration that a higher 
emphasis on social issues and human rights is necessary. Nowadays 40% of Plan Colombia’s budget is 
ring-fenced for just this.   
203 However, the EU is conditioning its passing on Colombia’s compliance with labour rights (including 
freedom of workers to unionise) and environmental regulations. This requires Colombia to guarantee 
“labour inspections that could lead to strict penalties for the mistreatment of others”.  
204 Ellis, 2009:157-168 
205 Ibid:160 
206 Ibid:163 
207 The government spared no expense to ramp up support, launching bulky cash transfer programmes 
months before the elections to the point that public spending grew by 30% the first three quarters of 2012. 
Mr. Chávez squeezed the large state apparatus for campaigning purposes and securing voters participation 
filling the airwaves with advertisements while Mr. Capriles had to settle with three minutes established by 
law. Literally picking up followers (or potential followers, identified by using lists of Mission 
beneficiaries) to take them to polling stations and even provide them with food and drinks during waiting 
time 
208 In the last presidential election the opposition’s unity candidate Manuel Rosales only obtained 36% of 
the vote.  
209 Unlike the opposition that selected its candidates based on primary elections results carried out in 
February 2012.  
210 Vásquez, Bravo Balabú and Rivera, 2012 
211 Neuman, 2012 
212 In an article posted on a radical pro-government site Venezuela Analysis, it can be read: “when he 
(Chávez) founded the PSUV, he said that this party should be the political organisation that drives the 
revolution (…) In our opinion this form of choosing candidates doesn’t strengthen the party nor the 
revolution, but on the contrary, it weakens it. (…) it’s (PSUV) become a machine to make propaganda for 
one candidate or another, leaving behind the objectives in which it was founded by comrade Chávez” (see 
Lucha de Clases, 2012) 
213 For a long while chavismo has been divided between the military statement led by the not-so-popular 
General Diosdado Cabello and the civilians led by Nicolás Maduro. Under his time as foreign minister, Mr. 
Maduro was key in building close ties with Iran, Syria and Libya before the death of Col. el-Qaddafi as 
well as in engineering the recent inclusion of Venezuela in MERCOSUR.  
214 Estimated at $300bn during Mr. Chávez’ administration, made possible by the size of the oil windfall 
215 UNDP, 2011:132 
216 Plummer, 2012 
217 Corrales and Penfold, 2011:84-85 
218 Idem 
219 Arreaza and Grisanti, 2012 
220 Idem 
221 Besides the $20.2bn contemplated in the original indebtedness law for 2012 and the recently approved 
complementary indebtedness law for additional $7bn, the government has been issuing debt via other 
government agencies: the Simon Bolivar Fund for Reconstruction has issued $5.7bn for housing projects; 
the National Development Fund (FONDEN) $1.6bn; PDVSA has placed bonds for $348m (Idem; Vyas, 
2012) 
222 Arreaza and Grisanti, 2012 
223 Arreaza and Grisanti, 2012; Vyas, 2012 
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224 Arreaza and Grisanti, 2012 
225 Vyas, 2012 
226 According to BP’s annual statistical review, Venezuela produced 3.48m bpd in 1998 against 2.7 barrels 
in 2011.  
227 On the other hand, domestic oil demand is soaring: 23% in the first half of 2012  
228 Data released by the US Department of Energy reveals that Venezuela purchased gasoline made in the 
US consistently from December 2011 to August 2012, except for March. The US dispatched 34,000 barrels 
a day to Venezuela. The purchase of by-products have also increased by 84% (see Tovar, 2012; Vyas and 
González, 2012) 
229 Corrales and Penfold, 2011:85 
230 Citizens make long queues for hours at the government-run supermarkets Mercal when the word is out 
that a certain product is being supplied, and there are regulations as to how much of a certain item one can 
buy 
231 The Economist, 2010 
232 Salmerón, 2012 
233 Corrales and Penfold, 2011:57-58 
234 Former chavista judge Aponte Aponte has publicly declared that senior officials “from the President 
down” gave him and other judges instructions about sensitive cases and that they were told not to release 
political prisoners (see The Economist, 2012j) 
235 HRW, 2012 
236 Martínez, 2011 
237 The government has not published insecurity figures since 2006 except for this INE report (see INE, 
2010)  
238 Since US Ambassador Patrick Duddy was expelled in 2008, both Embassies have been under the lead of 
Chargé d’Affairs after Mr. Chávez rejected the nomination of Larry Palmer because of his declarations 
about the alleged links between FARC and the Venezuelan government and the US retaliated by revoking 
the visa of Ambassador Bernardo Álvarez (see Toothaker, 2010). Another diplomatic spat includes the 
declaration of Venezuelan Consul in Miami Livia Acosta Noguera as “persona non grata” based on claims 
that she was discussing cyber-attacks on the U.S. while she was based in Mexico in 2008  (see BBC News, 
2012c) 
239 The sanctions ban PDVSA from competing for US government contracts, securing financing from the 
Export-Import Bank and obtaining export licenses.  
240 El Universal, 2011 
241 Department of State, 2012b 
242 El Universal, 2012 
243 EUROSTAT, 2012c 
244 Mercado de dinero Venezuela, 2011 
245 Telefónica alone made over !1.8bn in profits, two times the value of total EU exports to Venezuela. 
BBVA has also seen its profits rise in Venezuela, reporting a 60% increase in 2011. There are important 
agreements between the two governments that favour several Spanish companies: Navantia with the 
construction of 8 buques, Essentium with the construction of thousands of housing projects, CAF 
consortium with the renovation of one of Caracas' oldest metro lines, Iberdrola and Elecnor with the 
improvements made in the electrical sector (see Idem).  
246 Pham, 2011 
247 Ellis, 2009:107-115; Corrales, 2010:126-127 
248 Corrales, 2010 
249 Ellis, 2009:107-122 
250Under the new system, all oil extracted by Chinese companies in Orinoco must be sold to PDVSA 
which, at its discretion, may resell it to customers such as refineries in China. By contrast, oil extracted 
from non-Orinoco areas (such as CNPC in Intercampo or Zulia) can be exported directly to China.  
251 Ellis, 2009:114 
252 Corrales and Penfold, 2011:102 
253 Corrales, 2010:127 
254 Arostegui, 2011 
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255 Webber, 2012 
256 The Heritage Foundation, 2012:88 
257 CEPAL, 2012 
258 IMF, 2012:78 
259 Many question the way the National Statistics Authority (INDEC) defines the basic basket of products 
that is used to calculate inflation (see Turner, 2012).  
260 BBC News, 2011b 
261 Dávila and Martínez, 2012 
262 MercoPress, 2012b 
263 Ministerio de Trabajo, Empleo y Seguridad Social, 2011 
264 Roca, 2010 
265 UNDP, 2011:131 
266 Oil output is down by 32% since its peak in 1998 and gas by 10% since 2004. Producers receive just $42 
per barrel for exports and around $70 in the domestic market, whereas the world-market price is over $120 
(see The Economist, 2012k) 
267 The Economist, 2012k 
268 Argentina’s Workers Union (CTA for its Spanish acronym), the second largest in the country, protested 
on the 9th of October in front of the government buildings and threatened to call on a national strike if the 
government failed to listen to their demands. The same day, the public trade union also called on a national 
strike and joined CTA, together with the ”opposition wing” of the General Confederation of Workers 
(CGT) the country’s most powerful union, as well as some unions from the transport and agricultural sector 
(see Infolatam, 2012c)  
269 Aljazeera, 2012 
270 Reuters, 2012b 
271 Relations with the Governor of Buenos Aires Province Daniel Scioli (former Vice President during 
Nestor Kirchner’s administration) are tense after Ms. Fernández delayed the transfer of $250m, making the 
province unable to pay its staff. Governor of Córdoba Province José Manuel de la Sota (Peronist, though 
not pro-Kirchner) has challenged Ms. Fernández and complaint before the Supreme Court of Justice that 
the central government owes the province more than $212m in transfers. De la Sota has been clear about 
his presidential aspirations.  
272 Infolatam, 2012d 
273 In 2009 Clarín ran a story on irregularities in public farm subsidies. Some hours after the story was 
published, 200 tax agents showed up at the newspaper’s headquarters and conducted an extensive research, 
though it was never accused of evasion  (see The Economist, 2012l)  
274 CELAC, 2012; IMF, 2012 
275 The issue dates from 2005, when the World Bank's International Centre for the Settlement of Investment 
Disputes (ICSID) ordered Argentina to pay the US company, CMS Gas Transmission, $133.2m plus 
interest, for actions it took that damaged the Michigan firm's investment in infrastructure. The following 
year, ICSID ordered Argentina to pay Houston-based water company Azurix $165.2m, plus interest, in a 
separate dispute. Buenos Aires challenged both cases but the ICSID refused to annul the awards (see BBC 
News, 2012d) 
276 MercoPress, 2012c 
277 BBC News, 2012e 
278 Reuters, 2012b 
279 The Economist, 2012m 
280 BBC News, 2012f 
281 Idem 
282 Miles, 2012 
283 Idem 
284 UNASUR, 2012c 
285 La Nación, 2012 
286 Infolatam, 2012e 
287 Domínguez, 2006; Olivia, 2010 
288 Olivia, 2010 
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289 Argentine authorities secured Interpol arrest warrants for five Iranians in connection with a 1994 attack 
on a Buenos Aires Jewish centre that killed 85 people.  
290 Charbonneau, 2011 
291 MercoPress, 2012d 
292 Its income-inequality index has declined from 0.539 to 0.530 from 2005 to 2011 (GNI- adjusted HDI: 
0.437) 
293 Still, according to the 2010 UNDP National report, in 2008 59% of the population was under poverty 
lines and 33% under extreme poverty even when it diminished from 61% to 38% respectively in 2005 
(UNDP, 2010: 26). 
294 However, about 33%  of these middle sectors remain very vulnerable and unstable due to structural 
conditions (limits in their access to good educational alternatives), low salaries  and conjunctural 
considitions (economic cycles) (see UNDP, 2010:33) 
295 UNDP, 2010:40 
296 These projects are: Land for Agricultural Development Project, the Second Participatory Rural 
Investment Project  and the  Emergency Recovery and Disaster Management Project (see: 
http://www.worldbank.org/projects/P106449/emergency-recovery-disaster-management?lang=en; 
http://www.worldbank.org/projects/P101298/second-participatory-rural-investment?lang=en; 
http://www.worldbank.org/projects/P087925/bolivia-land-agricultural-development-project?lang=en) 
297 UNDP, 2010:23 
298 The HDI Bolivia progressed from 0.649 in 2005 (occupying 113th place out of 177) to 0.663 in 2011 
(occupying 108th place out of 185). The change is drastic compared to figures from 2000: 0.612. Bolivia is 
today considered within  the group of Medium Human Development countries. In income index it declined 
from 0.539 in 2005 to 0.530 in 2011 (GNI- adjusted HDI: 0.437). (see UNDP, 2010:27) 
299 See http://www.worldbank.org/en/country/bolivia  
300 UNDP, 2010: 26-28 
301 Moreno, 2009; http://www.worldbank.org/en/country/bolivia  
302 There were about 200-300,000 Bolivian migrants in Spain. The total disappearance of the remittances 
would affect up to 43% the average income of all households that receive them (see UNDP, 2010:35; 
Vásquez, 2012) 
303 Also the Central Bank in Bolivia has announced that they expect a 129 million fall of these remittances 
during 2012 (see ANF, 2012; El Diario, 2012) 
304 Fundación Milenio, 2012 
305 These conflicts have also been social in the sense of the confrontation of local elites (in Santa Cruz) to 
underprivileged groups in those zones. Other conflicts are confronting different indigenous and peasant 
groups for or against the MAS government and trade union miners against mining cooperatives. 
306 Fundación Milenio, 2012 
307 The disputed northernmost areas of Chile actually belonged to Peru prior to 1879, a 1929 treaty gives 
Peru an effective right of veto over any further territorial changes. An agreement between president Banzer 
and president Pinochet was near at the end of the 1980s but wasopposed by Peru. Information obtained 
from Chilean diplomatic sources. See also http://www.boliviainfoforum.org.uk/inside-
page.asp?page=33&section=3   
308 However, the the Boliviamar agreement between Bolivia and Peru was re-launched, promising  Bolivia 
the possibility of a 99-year lease on land close to  the Peruvian port of Ilo (see Infolatam, 2012f). 
309 EUROSTAT, 2012d. See also http://www.boliviainfoforum.org.uk/inside-page.asp?page=33&section=3  
310 UNODC, 2008. Also: since 2006 US citizens are required to apply for visum to enter Bolivia in 
reciprocity to US requirements for Bolivian citizens. 
311 Morales called the US a terrorist nation arguing that the US had no moral legitimacy to de-certificate 
any country as it’s not really stopping drug consumption and criminality in its own territory. 
312 Infolatam, 2012f 
313 To this end in August 2011, the Bolivian president signed an agreement with the CITIC group, a 
Chinese  investment company to explore the potential for the exploitation of the lithium reserves in Salar de 
Coipasa. If the study is satisfactory for the Chinese investors they will submit a proposal to establish a joint 
venture for lithium extraction. Bolivia has been very clear as to its requirement of potential investors to 
commit to manufacture lithium batteries in Bolivia rather than simply extraction of the mineral to export it. 
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Also regarding mining in 2010 the China Development Bank gave a $15 billion loan to the Bolivian 
government to develop El Mutun iron-ore deposit. As to cooperation in other issues, in august 2011 an 
agreement to construct a Bolivian satellite by China was signed. The cost, $300m would be mostly 
financed by a loan given by  the China's Development Bank ($250m) while Bolivia would pay !45m. In 
relation to this a group of Bolivian scientists are to be chosen to be trained in China in order to operate the 
satellite (see EFE, 2012b; Brown, 2011) 
314 At the end of July 2011 the Bolivian government agreed to a joint venture with the Korean state owned 
enterprise Resources Corp (KORES) following a Memorandum of Understanding with the South Korean 
government in 2010. Japanese enterprises have also negotiated concessions to develop these resources as 
well as the construction of a geothermal power plant (see Brown, 2011) 
315 CEPAL, 2012b:31 
316 But trade with Asia increases if we add other Asian markets to 17% of its exports and 24% of its imports 
(see CEPAL, 2012b:32). Also: Bolivia imported $21m worth of footwear last year compared to $15m in 
2010, according to government figures (see Associated Press, 2012a). Chinese textile imports, worth $8.7m 
in 2010, nearly doubled to $17m in 2011, according to the National Institute of Statistics. Last year, Bolivia 
bought $937m in goods from China and sold $330m. Bolivian exports to China consisted of minerals 
(among which tin) and raw materials like lumber and leather. 
317 Landberg and Morales, 2012 
318 These are joint projects Venezuela-Iran through their joint oil company: Beniroug, hydrocarbon, 
hydroelectric dam construction, lithium and for development aid: farming, cement production (together 
with Venezuela), industrial machinery, textiles, and food industry projects, health projects. However, 
according to certain sources, Iran’s investment in Bolivia is much less than $10m (see Arostegui, 2011) 
319 Latin American officials now estimate that between 50 and 300 “trainers” from Iran’s Revolutionary 
Guards, are present in Bolivia. And during his most recent visit to Bolivia the Iranian president promised 
assistance in the training of counter-drug police officers (see Associated Press, 2012b).T However, Iranian 
Defence Minister Vahidi was expelled from the country after Cristina Fernández complained about his 
visit, given that he is accused of taking part in the 1994 attack against the Jewish centre. This shows that 
the priority for Bolivia is its neighbours.  
320 According to certain sources Lithium can be used as an alternative or as an enhancer to uranium, a key 
component needed to develop nuclear weapons. In particular, lithium-6 is an internationally controlled 
substance because of its "booster" role in smaller, highly efficient thermonuclear devices. Bolivian Mining 
Minister Luis Alberto Echazu responded to the Israeli allegations by claiming that Bolivia does not even 
produce uranium, let alone export it (see Jorisch, 2011; Arostegui, 2011) 
321 According to the Bolivian National Institute of Statistics (INE), the export of Bolivian products to Iran 
in the year 2011 was little more than $200,000, not reaching even 0.0022% of the total exported by Bolivia 
to the world. On the imports side, the result is similar: Iran only represents 0.0021% of purchases by 
Bolivia to the world. In the first quarter of 2012, the country does not register sales to Iran. The kind of 
products demanded by each country does not make them attractive to each other (see 
http://bolivianthoughts.com/2012/06/20/bolivia-iran-a-practically-non-existent-commercial-relationship/)  
322 Ecuador has also suspended its participation in the negotiations (see http://ec.europa.eu/trade/creating-
opportunities/bilateral-relations/regions/andean/) 
323 In spite of the fact that one of the biggest givers, Spain is in crisis and it has recently signaled, with the 
official visit of the Queen in October 2012 that it intends to continue with its cooperation projects (!32.7m 
in 2012 vs !42.3m in 2011) within gobernability, water, sanitation, education, health, food sovereignty, 
culture and development (see Infolatam/Efe, 2012d) 
324 Nevertheless in 2010 the EU was Bolivia’s 6th import partner and 3rd export partner (after Brazil and the 
US) (see EUROSTAT, 2012d) 
325 People’s Daily, 2009 
326 Such a transaction would amount to at least $300m. In 2010  Morales announced his intention to buy at 
least 8 planes from Russia, one of them for presidential uses and the other for commercial transport The 
planes for commercial use would go to the commercial lines of Boa and TAM. The project is to build also a 
maintenance centre for these type of planes that would also serve Ecuador and Peru who are also interested 
in acquiring more Russian planes (see Infolatam, 2010g) 
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DE**FCGGHHH3I&.+(9<)II)(.%3'&JG).*('5+%GAATAKG):.)E)JLIL5&H+<*E)5G&:)J)L)<,L*E+L
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