
 

 

 

 

 

 

 
 

ARC Centre of Excellence in Population Ageing 
Research 

 
 Working Paper 2018/14 

 
 
 
 

The Chinese Pension System 
 
Hanming Fang and Jin Feng 
 

 
 
This paper can be downloaded without charge from the ARC Centre of 
Excellence in Population Ageing Research Working Paper Series available at 
www.cepar.edu.au 

 

http://www.cepar.edu.au/


NBER WORKING PAPER SERIES

THE CHINESE PENSION SYSTEM

Hanming Fang

Jin Feng

Working Paper 25088

http://www.nber.org/papers/w25088

NATIONAL BUREAU OF ECONOMIC RESEARCH

1050 Massachusetts Avenue

Cambridge, MA 02138

September 2018

This paper is written for Handbook on Chinese Financial Markets, edited by Marlene Armstad, 

Guofeng Sun and Wei Xiong. We are grateful to the Editors for guidance, and for the conference 

participants in Shenzhen Institute of Finance for useful comments. We are responsible for the 

remaining errors. The views expressed herein are those of the authors and do not necessarily 

reflect the views of the National Bureau of Economic Research.

NBER working papers are circulated for discussion and comment purposes. They have not been 

peer-reviewed or been subject to the review by the NBER Board of Directors that accompanies 

official NBER publications.

© 2018 by Hanming Fang and Jin Feng. All rights reserved. Short sections of text, not to exceed 

two paragraphs, may be quoted without explicit permission provided that full credit, including © 

notice, is given to the source.



The Chinese Pension System

Hanming Fang and Jin Feng

NBER Working Paper No. 25088

September 2018

JEL No. H55

ABSTRACT

We provide a detailed overview of the current state of the Chinese pension system, as well as its 

development, its problems and some ideas for future reforms.

Hanming Fang

Department of Economics

Ronald O. Perelman Center

for Political Science and Economics

133 South 36th Street

Suite 150

Philadelphia, PA 19104

and NBER

hanming.fang@econ.upenn.edu

Jin Feng

School of Economics 

Fudan University 

600 Guoquan Road 

Shanghai 200433 

PR China

jfeng@fudan.edu.cn



! !C!

!

!

%*'-$'-(!

B! O$.,09?8.&0$!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!V!

C! U6&$#P-!H?3.&WX#/+,+9!2+$-&0$!5/-.+%!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!Y!

CMB! 2?A3&8!2+$-&0$!586+%+-!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!Y!

CMC! <$.+,@,&-+!I$$?&./!#$9!Z88?@#.&0$#3!I$$?&./!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM![!

CM\! 2,&*#.+!I$$?&./!O$-?,#$8+!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!BD!

\! ]+*+30@%+$.!01!U6&$#P-!2?A3&8!2+$-&0$!5/-.+%!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!BB!

\MB! U0*+,#'+!#$9!]+@+$9+$8/!=#.&0!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!BC!

\MC! U0$.,&A?.&0$-!#$9!;+$+1&.-!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!B\!

\M\! =+*+$?+4!<^@+$9&.?,+!#$9!J0*+,$%+$.!5?A-&9/!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!BY!

\MV! :0.&0$#3!O$9&*&9?#3!I880?$.!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!B_!

V! 2,0A3+%-!&$!U?,,+$.!2?A3&8!2+$-&0$!5/-.+%!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!B`!

VMB! (&$#$8&#3!5?-.#&$#A&3&./!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!B`!

VMC! 2#,.&8&@#.&0$!O$8+$.&*+-!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!BE!

VM\! =+'&0$#3!]&-@#,&./!#$9!O$+a?#3&./!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!CD!

VMV! I9+a?#8/!01!=+-&9+$.!2+$-&0$!;+$+1&.-!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!CB!

VMY! (&-8#3!=&-b-!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!CC!

Y! (?.?,+!=+10,%-!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!C\!

YMB! <^@30,&$'!H0,+!K#/-!.0!(&$#$8+!.6+!2+$-&0$!5/-.+%!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!C\!



! !\!

YMC! O%@,0*&$'!2,09?8.&*&./!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!C_!

YM\! =#&-&$'!.6+!=+.&,+%+$.!I'+!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!C`!

YMV! )$308b&$'!"0?-&$'!K+#3.6!10,!=+.&,+%+$.!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!CE!

_! U0$83?-&0$!MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM!C[!

!

!

! !



! !V!

5! 6'-2*784-&*'!

76+!U6&$+-+!@+$-&0$!-/-.+%!&-!%?3.&W3#/+,+9M!76+!1&,-.!3#/+,!80$-&-.-!01!-+*+,#3!@?A3&8!

@+$-&0$!-86+%+-4!-0%+!%#$9#.0,/!R;#-&8!Z39!I'+!O$-?,#$8+!#$9!2?A3&8!<%@30/++!2+$-&0$S!

#$9!-0%+!*03?$.#,/!R),A#$!=+-&9+$.!2+$-&0$!#$9!:+G!=?,#3!=+-&9+$.!2+$-&0$SM!76+-+!@?A3&8!

@+$-&0$!-86+%+-!#&%!.0!@,0*&9+!A#-&8!-08&#3!-+8?,&./!.0!#33!,+-&9+$.-!G6+$!.6+/!,+#86!039!#'+4!

,+'#,93+--!01!G6+.6+,!.6+/!G+,+!+%@30/+9M!76+!-+80$9!3#/+,!80$-&-.-!01!+%@30/+,W-@0$-0,+9!

#$$?&./!@,0',#%-4!G6&86!+%@30/+,-!*03?$.#,&3/!@,0*&9+!#-!#!-?@@3+%+$.!.0!.6+!@?A3&8!@+$-&0$!

-86+%+-M!76+!.6&,9!3#/+,!80$-&-.-!01!60?-+6039!-#*&$'-WA#-+9!#$$?&./!&$-?,#$8+!@03&8&+-M!76+!

@?A3&8!@+$-&0$!-86+%+-!01!.6+!1&,-.!3#/+,!,+8+&*+!-?A-.#$.&#3!9&,+8.!1&-8#3!-?A-&9&+-!1,0%!.6+!

'0*+,$%+$.4!G6&3+!#33!-86+%+-!0,!@,09?8.-!,+'#,93+--!01!3#/+,!,+8+&*+!.#^!@,+1+,+$8+-M!!

I-!01!.6+!+$9!01!CDB`4!U6&$+-+!@?A3&8!@+$-&0$!-86+%+-!6#9!%0,+!.6#$![BY!%&33&0$!

@#,.&8&@#$.-!R#880?$.&$'!10,!_YMEc!01!.6+!.0.#3!@0@?3#.&0$S4!#$9!.6+!.0.#3!@?A3&8!@+$-&0$!

+^@+$9&.?,+!G#-!V4D\C!A&33&0$!=H;4!#A0?.!Yc!01!U6&$#P-!J]2M!)$3&b+!.6+!A,0#9!80*+,#'+!01!

.6+!1&,-.!3#/+,4!@#,.&8&@#.&0$!&$!.6+!-+80$9!3#/+,!&-!%?86!%0,+!3&%&.+9d!0$3/!#A0?.!ED!.60?-#$9!

1&,%-4!#880?$.&$'!10,!3+--!.6#$!DMYc!01!#33!.6+!1&,%-!&$!U6&$#4!011+,+9!+%@30/+,W-@0$-0,+9!

#$$?&./!@,0',#%-!.0!C\M\!%&33&0$!+%@30/++-!&$!CDB`MB!76+!.6&,9!3#/+,!&-!-.&33!&$!&.-!&$1#$8/M!

76+!,+%#&$9+,!01!.6&-!86#@.+,!&-!-.,?8.?,+9!#-!10330G-M!O$!5+8.&0$!C4!G+!011+,!#!9+.#&3+9!

0*+,*&+G!01!.6+!.6,++!3#/+,-!01!U6&$#P-!@+$-&0$!-/-.+%M!K+!.6+$!9&-8?--!.6+!9+*+30@%+$.!01!

U6&$#P-!@+$-&0$!-/-.+%!#$9!.6+!@,0A3+%-!&.!1#8+-!&$!5+8.&0$-!\!#$9!V4!,+-@+8.&*+3/M!O$!5+8.&0$!

Y4!G+!@,+-+$.!-0%+!&9+#-!10,!1?.?,+!,+10,%-M!5+8.&0$!_!80$83?9+-M!

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

B!]#.#!&$!.6&-!-+8.&0$!#,+!1,0%!.6+!H&$&-.,/!01!"?%#$!=+-0?,8+-!#$9!508&#3!5+8?,&./!RHZ"=55S!01!U6&$#M!



! !Y!

9! %#&'3:(!;8<-&=>3,$2$7!)$'(&*'!+,(-$.!!

9?5! )81<&4!)$'(&*'!+4#$.$(!

U6&$#P-!@?A3&8!@+$-&0$!-/-.+%!&-!0$!.,#8b!.0!#86&+*+!?$&*+,-#3!80*+,#'+M!)$.&3!CDBY4!.6+!

-/-.+%!+$80%@#--+9!10?,!-86+%+-!.6#.!G+,+!&$.+$9+9!.0!80*+,!.6+!+$.&,+!+3&'&A3+!@0@?3#.&0$M!

76+!1&,-.!.G0!-86+%+-!G+,+!10,!,450&6,$!G0,b+,-!&$!1&,%-!#$9!.6+!'0*+,$%+$.!-+8.0,4!

,+-@+8.&*+3/4!#$9!.6+!3#..+,!.G0!-86+%+-!G+,+!10,!#&#7,450&6,$!&$9&*&9?#3-!&$!,?,#3!#$9!?,A#$!

#,+#-M!!!!

•! ;#-&8!Z39!I'+!O$-?,#$8+!R;ZIOSe!(0,!+%@30/++-!&$!10,W@,01&.!+$.+,@,&-+-4!

&$83?9&$'!10,W@,01&.!@?A3&8!+$.+,@,&-+-4!#$9!#33!0.6+,!@,&*#.+!-+8.0,-d!!

•! 2?A3&8!<%@30/++!2+$-&0$!R2<2Se!(0,!8&*&3!-+,*#$.-!#$9!+%@30/++-!&$!$0$W@,01&.!

'0*+,$%+$.!&$-.&.?.&0$-4!-?86!#-!-86003-!#$9!8?3.?,#3!#$9!6+#3.6!1#8&3&.&+-d!

•! ),A#$!=+-&9+$.!2+$-&0$!R)=2Se!(0,!?,A#$!,+-&9+$.-!#'+9!B_!#$9!039+,!G&.60?.!#!

10,%#3!$0$W#',&8?3.?,#3!T0Ad!

•! :+G!=?,#3!=+-&9+$.!2+$-&0$!R:=2Se!(0,!,?,#3!,+-&9+$.-!#'+9!B_!#$9!039+,!

G&.60?.!#!10,%#3!$0$W#',&8?3.?,#3!T0AM!!

I.!.6+!A+'&$$&$'!01!CDBV4!.6+!5.#.+!U0?$8&3!#$$0?$8+9!.6#.!.6+!)=2!#$9!:=2!G+,+!.0!

A+!%+,'+9!&$.0!#!?$&10,%!=+-&9+$.!2+$-&0$!-/-.+%M!I3-04!&$!CDBY4!.6+!2<2!G#-!%+,'+9!&$.0!

;ZIO4!%#b&$'!;ZIO!.6+!?$&10,%!@,0',#%!10,!#33!+%@30/++-!&$!?,A#$!-+8.0,-M!I-!01!.6+!+$9!

01!CDB`4!;ZIO!6#9!VDCM[!%&33&0$!@#,.&8&@#$.-4!01!G6&86!#A0?.!\`!%&33&0$!G+,+!@?A3&8!-+8.0,!

+%@30/++-M!76+!=+-&9+$.!2+$-&0$!-86+%+!6#9!YBCM_!%&33&0$!@#,.&8&@#$.-M!

76+!@?A3&8!@+$-&0$!-/-.+%P-!10?,!-86+%+-f;ZIO4!2<24!)=2!#$9!:=2f#&%!.0!80*+,!

9&11+,+$.!',0?@-!01!.6+!@0@?3#.&0$!#$9!G0,b10,8+4!#$9!.6+/!*#,/!&$!.6+&,!80$.,&A?.&0$!#$9!

A+$+1&.!,?3+-M!76+!+^&-.+$8+!01!.G0!9&11+,+$.!-/-.+%-!10,!+%@30/++-!R;ZIO!#$9!2<2S!#$9!.6+!

1#8.!.6#.!$0$W+%@30/+9!&$9&*&9?#3-!1#33!&$.0!9&11+,+$.!-86+%+-!9+@+$9&$'!0$!.6+&,!,+-&9+$8/!



! !_!

-.#.?-!R?,A#$!0,!,?,#3S!6+3@!+^@3#&$!.6+!*#-.!&$+a?#3&.&+-!&$!.6+!@+$-&0$!-/-.+%M!7#A3+!B!

-?%%#,&N+-!.6+!b+/!1+#.?,+-!01!.6+!10?,!@+$-&0$!-86+%+-M!!

g7#A3+!B!IA0?.!"+,+h!

76+-+!-86+%+-!G+,+!+-.#A3&-6+9!A/!.6+!5.#.+!U0?$8&3!#$9!#,+!,+'?3#.+9!A/!.6+!H&$&-.,/!

01!"?%#$!=+-0?,8+-!#$9!508&#3!5+8?,&./!RHZ"=55S!01!U6&$#M!"0G+*+,4!308#3!'0*+,$%+$.-!

#,+!,+-@0$-&A3+!10,!%#$#'&$'!.6+-+!-86+%+-M!76?-4!#!-+80$9!-0?,8+!01!.6+!-+,&0?-!&$+a?#3&.&+-!

&$!.6+!'+$+,0-&./!01!@?A3&8!@+$-&0$!-86+%+-!#8,0--!9&11+,+$.!308#.&0$-!&-!.6+&,!1,#'%+$.+9!

$#.?,+M!76&-!1+#.?,+!#3-0!3+#9-!.0!@0,.#A&3&./!86#33+$'+-!G6+$!&$9&*&9?#3-!86#$'+!.6+&,!

+%@30/%+$.!.0!#!9&11+,+$.!@?A3&8!@+$-&0$!#9%&$&-.,#.&*+!,+'&0$M!O$!5+8.&0$!V4!G+!#99,+--!

-?86!&$+a?#3&./!&--?+-!&$!9+.#&3M!

@3(&4!A<7!0B$!6'(823'4$!C@A06DE!;ZIO!&-!.6+!%0-.!&%@0,.#$.!@?A3&8!@+$-&0$!-86+%+M!

<-.#A3&-6+9!&$!B[YB!10,!?,A#$!+%@30/++-!01!+$.+,@,&-+-4!&.!G#-!,+10,%+9!&$.0!#!%?3.&W@&33#,!

-/-.+%!&$!B[[`M!76+!1&,-.!@&33#,!01!;ZIO!&-!#!80%@?3-0,/!-86+%+!G&.6!A0.6!9+1&$+9!

80$.,&A?.&0$!#$9!9+1&$+9!A+$+1&.!1+#.?,+-M(Z$!.6+!80$.,&A?.&0$!-&9+4!+%@30/+,-!#,+!,+a?&,+9!.0!

80$.,&A?.+!CDc!01!.6+!G#'+-!@#&9!.0!.6+&,!G0,b10,8+M!76+!%#^&%?%!G#'+!3+*+3!-?AT+8.!.0!.6+!

80$.,&A?.&0$!,+a?&,+%+$.!&-!\DDc!01!.6+!308#3!#*+,#'+!G#'+4!#$9!.6+!%&$&%?%!G#'+!3+*+3!

-?AT+8.!.0!.6+!,+a?&,+%+$.!&-!_Dc!01!.6+!308#3!#*+,#'+!G#'+MC!Z$!.6+!A+$+1&.!-&9+4!+%@30/++-!

G&.6!#!80$.,&A?.&0$!6&-.0,/!01!BY!0,!%0,+!/+#,-!#,+!+$.&.3+9!.0!.6+!@+$-&0$!A+$+1&.-4!#$9!.6+!

,+@3#8+%+$.!,#.&0!R@+$-&0$!A+$+1&.!#-!#!@+,8+$.#'+!01!@,+W,+.&,+%+$.!G#'+S!9+@+$9-!0$!.6+!

$?%A+,!01!/+#,-!01!80$.,&A?.&0$!#$9!.6+!&$9&*&9?#3P-!G#'+!,+3#.&*+!.0!.6+!308#3!#*+,#'+!G#'+M!

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

C!iX08#3j!80?39!A+!.6+!@,0*&$8&#34!8&./!0,!+*+$!80?$./!3+*+34!9+@+$9&$'!0$!.6+!#9%&$&-.,#.&*+!,+'&0$!01!.6+!@?A3&8!@+$-&0$!

1?$9M!



! !̀!

(0,!+^#%@3+4!#!,+.&,++!G60-+!@,+W,+.&,+%+$.!G#'+!G#-!+a?#3!.0!.6+!308#3!#*+,#'+!G#'+!G&33!

6#*+!#!@+$-&0$!,+@3#8+%+$.!,#.&0!01!\Yc!#1.+,!\Y!/+#,-!01!80$.,&A?.&0$M!!

76+!-+80$9!@&33#,!01!;ZIO!&-!.6+!&$9&*&9?#3!#880?$.!@+$-&0$4!G6&86!6#-!#!80$.,&A?.&0$!

,#.+!01!Ec!01!G#'+-M!76+!&$9&*&9?#3!#880?$.!&-!$0.&0$#34!#$9!&$9&*&9?#3-!90!$0.!6#*+!.6+!

#?.60,&./!.0!%#b+!#$/!#3308#.&0$!9+8&-&0$-!,+'#,9&$'!60G!80$.,&A?.&0$-!.0!&.!#,+!%#$#'+9M!O$!

CDDY4!.6+!HZ"=55!@?A3&-6+9!#!.#,'+.!,+@3#8+%+$.!,#.&0!01!Y[MCc!R,+3#.&*+!.0!.6+!308#3!

#*+,#'+!G#'+S!10,!#!@+,-0$!G60!G0,b+9!10,!\Y!/+#,-4!G&.6!\Yc!1,0%!.6+!@003&$'!#880?$.!

RA#-&8!@+$-&0$S!#$9!CVMCc!1,0%!.6+!&$9&*&9?#3!#880?$.M\!

76+!;ZIO!,+.&,+%+$.!+3&'&A&3&./!#'+!&-!YD!10,!1+%#3+!A3?+W8033#,!G0,b+,-4!YY!10,!1+%#3+!

G6&.+W8033#,!G0,b+,-4!#$9!_D!10,!%#3+-M!

)81<&4!F.G<*,$$!)$'(&*'!C)F)DE!2<2!G#-!+-.#A3&-6+9!&$!B[Y\!10,!8&*&3!-+,*#$.-!#$9!

+%@30/++-!&$!.6+!$0$W@,01&.!@?A3&8!-+8.0,M!2<2!-/-.+%!+^@+$9&.?,+!&-!&$83?9+9!&$!A0.6!.6+!

8+$.,#3!#$9!308#3!'0*+,$%+$.-P!1&-8#3!A?9'+.-M!O.!&-!%0,+!'+$+,0?-!.6#$!.6+!0.6+,!-86+%+-4!

#$9!#!$0.#A3+!1+#.?,+!&-!.6#.!&.!90+-!$0.!,+a?&,+!#$/!80$.,&A?.&0$!1,0%!@?A3&8!+%@30/++-M!

2?A3&8!+%@30/++-!6#*+!#$!#*+,#'+!@+$-&0$!,+@3#8+%+$.!,#.&0!01!EDW[Dc!01!@,+W,+.&,+%+$.!

G#'+-M!K6+$!2<2!G#-!%+,'+9!&$.0!;ZIO!&$!CDBY4!.6+!80$.,&A?.&0$!#$9!A+$+1&.!,?3+-!10,!

@?A3&8!+%@30/++-!G+,+!-G&.86+9!.0!.60-+!01!;ZIOM!76+,+!&-!#!.,#$-&.&0$!#,,#$'+%+$.!A+.G++$!

.6+!.G0!-86+%+-M!(0,!.60-+!G60!,+.&,+9!A+10,+!.6+!CDBY!,+10,%4!@+$-&0$!A+$+1&.-!#,+!

?$86#$'+9d!10,!.60-+!G60!+$.+,+9!.6+!@?A3&8!-+8.0,!#1.+,!CDBY4!.6+!;ZIO!-/-.+%!#@@3&+-d!#$9!

10,!.60-+!G60!G+,+!#3,+#9/!&$!2<2!A?.!$0.!/+.!,+.&,+9!&$!CDBY4!.6+,+!&-!#!.,#$-&.&0$#3!

#,,#$'+%+$.!10,!1&$#$8&$'!&$9&*&9?#3!#880?$.-4!#-!.6+,+!6#9!A++$!$0!80$.,&A?.&0$-!.0!

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

\!5+31W+%@30/+9!@+0@3+!0,!G0,b+,-!&$!&$10,%#3!-+8.0,-!%#/!@#,.&8&@#.+!&$!;ZIO!*03?$.#,&3/M!76+!80$.,&A?.&0$!&-!CDc!01!.6+!

308#3!#*+,#'+!G#'+4!01!G6&86!Ec!&-!,+80,9+9!&$!.6+!&$9&*&9?#3!#880?$.M!76+!A+$+1&.!,?3+!&-!.6+!-#%+!#-!.6#.!10,!G0,b+,-!&$!.6+!

10,%#3!-+8.0,-M!



! !E!

&$9&*&9?#3!#880?$.-!A+10,+!.6+!,+10,%M!!76+!2<2!,+.&,+%+$.!+3&'&A&3&./!#'+!&-!YY!10,!1+%#3+-!

#$9!_D!10,!%#3+-M!

H$I!J823<!J$(&7$'-!)$'(&*'!CHJ)D!3'7!K213'!J$(&7$'-!)$'(&*'!CKJ)DE!76+!:=2!

G#-!+-.#A3&-6+9!&$!CDD[!.0!80*+,!,?,#3!,+-&9+$.-4!#$9!.6+!)=2!G#-!+-.#A3&-6+9!&$!CDBB!.0!

80*+,!?,A#$!$0$W+%@30/+9!,+-&9+$.-M!76+!:=2!#$9!)=2!#,+!*03?$.#,/!-86+%+-!1?$9+9!&$!

80$T?$8.&0$!G&.6!'0*+,$%+$.!-?A-&9&+-M!O$9&*&9?#3!80$.,&A?.&0$-!#,+!@?.!&$.0!&$9&*&9?#3!

#880?$.-M!O$!#99&.&0$4!A+8#?-+!.6+!#%0?$.!01!80$.,&A?.&0$-!9+@+$9-!0$!308#3!+80$0%&8!

80$9&.&0$-4!.6+,+!#,+!83+#,!*#,&#.&0$-!#8,0--!,+'&0$-!#-!G+33!#-!A+.G++$!?,A#$!#$9!,?,#3!

,+-&9+$.-M!;+$+1&.-!80$-&-.!01!.G0!@#,.-e!#!A#-&8!@+$-&0$!#$9!.6+!&$9&*&9?#3!#880?$.!@+$-&0$M!

2#,.&8&@#$.-!G&.6!#!80$.,&A?.&0$!6&-.0,/!01!BY!0,!%0,+!/+#,-!#,+!+$.&.3+9!.0!,+8+&*+!#!A#-&8!

@+$-&0$!?@0$!,+#86&$'!_D!/+#,-!01!#'+!R#.!#!A+$+1&.!3+*+3!01!YY!=H;!@+,!%0$.6!&$!%0-.!

,+'&0$-!G6+$!.6+!-86+%+!G#-!&$.,09?8+9SM!76+!A#-&8!@+$-&0$!&-!1?$9+9!+$.&,+3/!A/!.6+!8+$.,#3!

'0*+,$%+$.!&$!.6+!%&993+!#$9!G+-.+,$!@,0*&$8+-4!G6&3+!&.!&-!1?$9+9!+a?#33/!A/!.6+!8+$.,#3!#$9!

308#3!'0*+,$%+$.-!&$!.6+!+#-.+,$!@,0*&$8+-M!X08#3!'0*+,$%+$.-!6#*+!.6+!#?.0$0%/!.0!,#&-+!

A#-&8!@+$-&0$!A+$+1&.-!&$!3&$+!G&.6!308#3!+80$0%&8!80$9&.&0$-4!A?.!.6+/!#,+!,+-@0$-&A3+!10,!

0?.-.#$9&$'!1&$#$8&#3!0A3&'#.&0$-M!76+!,+@3#8+%+$.!,#.&0!&-!#A0?.!CDc!R$#.&0$WG&9+!#*+,#'+S!

01!,?,#3!@+,!8#@&.#!$+.!&$80%+M!I.!.6+!A+'&$$&$'!01!CDBV4!.6+!5.#.+!U0?$8&3!#$$0?$8+9!.6#.!.6+!

.G0!-86+%+-!G0?39!A+!%+,'+9!&$.0!#!?$&10,%!=+-&9+$.!2+$-&0$!-/-.+%M!76+!@+$-&0$!

+3&'&A&3&./!#'+!10,!.6+!:=2!#$9!)=2!&-!_D!/+#,-!10,!A0.6!%#3+-!#$9!1+%#3+-M!

76+!508&#3!O$-?,#$8+!X#G!+$#8.+9!&$!CDBB!-.&@?3#.+-!.6#.!,?,#3!%&',#$.!G0,b+,-!#,+!

+$.&.3+9!.0!.6+!-#%+!.,+#.%+$.!'&*+$!.0!?,A#$!G0,b+,-M!"0G+*+,4!#%0$'!A0.6!+%@30/+,-!#$9!

%&',#$.!G0,b+,-4!80%@3&#$8+!G&.6!.6+!@03&8/!&-!@00,M!



! ![!

9?9! F'-$2G2&($!0''8&-,!3'7!A448G3-&*'3<!0''8&-,!

76+!+%@30/+,W-@0$-0,+9!@+$-&0$!-/-.+%!R<$.+,@,&-+!I$$?&./4!0,!<Id!i j!&$!

U6&$+-+S!G#-!&$.,09?8+9!&$!B[[BM!76+!<I!-/-.+%!6#-!',0G$!80$-&9+,#A3/!&$!.6+!+$-?&$'!

/+#,-4!A?.!&.!&-!-.&33!#$!?$9+,9+*+30@+9!%#,b+.!&$!.+,%-!01!.6+!$?%A+,!01!@#,.&8&@#$.-4!.6+!

$?%A+,!01!@,0*&9+,-!R+$.+,@,&-+-S!#$9!@+$-&0$!#--+.-M!I-!01!CDB`4!.6+!<I!-/-.+%!6#9!C\M\!

%&33&0$!@#,.&8&@#$.-4!,+@,+-+$.&$'!0$3/!#A0?.!YMEc!01!.6+!$?%A+,!01!;ZIO!@#,.&8&@#$.-M!76+!

$?%A+,!01!+$.+,@,&-+-!@,0*&9&$'!<I!G#-!EDMV!.60?-#$94!#A0?.!DM\Yc!01!.0.#3!+$.+,@,&-+-M!

70.#3!#--+.-!-.009!#.!#A0?.!B4CEE!A&33&0$!=H;!#.!.6+!+$9!01!CDB`4!#A0?.!BMYc!01!J]2M!!

<$.+,@,&-+-!011+,&$'!@+$-&0$!@3#$-!.+$9!.0!A+!3#,'+!-.#.+W0G$+9!+$.+,@,&-+-!R5Z<S!0,!

%0$0@03&-.&8!80%@#$&+-!&$4!10,!+^#%@3+4!.6+!,#&3G#/4!+3+8.,&8&./!#$9!80%%?$&8#.&0$!

&$9?-.,&+-!RU#&!#$9!U6+$'4!CDBVd!O%@#*&904!+.!#3M4!CDD[SM!<%@30/+,-!#,+!&$8,+#-&$'3/!011+,&$'!

9+1&$+9!80$.,&A?.&0$!R]US!@3#$-!&$!G6&86!.6+/!#,+!$0.!,+-@0$-&A3+!10,!60G!@+$-&0$!%0$+/!&-!

&$*+-.+9!#$9!90!$0.!'?#,#$.++!#!8+,.#&$!A+$+1&.M!H0-.!+%@30/+,-4!60G+*+,4!8#$$0.!#110,9!#$9!

6#*+!3&..3+!&$8+$.&*+!.0!011+,!@+$-&0$!@3#$-M!X+'&-3#.&0$!#$9!,+'?3#.&0$-!6#*+!@3#/+9!b+/!,03+-!

&$!.6+!9+*+30@%+$.!01!@+$-&0$!@3#$-d!.6+!8+$.,#3!'0*+,$%+$.!&--?+9!.G0!,+'?3#.&0$-!&$!CDDV!

0$!.6+!<I!-/-.+%!#$9!.6+!%#$#'+%+$.!01!@+$-&0$!1?$9-M!O$!#99&.&0$4!-&$8+!CDBV4!

80$.,&A?.&0$-!#$9!&$*+-.%+$.!,+.?,$-!1,0%!A0.6!+%@30/+,-!#$9!+%@30/++-!6#*+!A++$!.#^!

+^+%@.d!1#*0,#A3+!.#^!.,+#.%+$.!G#-!$0.!&$!@3#8+!A+10,+!CDBVM!!!

I-!@#,.!01!.6+!CDBY!,+10,%!01!.6+!2<24!@?A3&8!-+8.0,!+%@30/+,-!#,+!,+a?&,+9!.0!@,0*&9+!

088?@#.&0$#3!#$$?&./!Ri j!&$!U6&$+-+S!#-!#!80%@3+%+$.!.0!A+$+1&.-M!<%@30/+,-!

80$.,&A?.+!Ec!01!+%@30/++-P!G#'+-!#$9!+%@30/++-!80$.,&A?.+!#$!#99&.&0$#3!Vc4!G&.6!.#^!

@,+1+,+$8+-!#@@3&+9M!Z88?@#.&0$#3!#$$?&./!9&11+,-!1,0%!<I!&$!.6#.!.6+!&$9&*&9?#3!#880?$.-!#,+!

@#,.3/!$0.&0$#34!A+8#?-+!'0*+,$%+$.!+%@30/+,-P!80$.,&A?.&0$!10,!8&*&3!-+,*#$.-!&-!$0.&0$#34!

#$9!-0%+!-+31W1&$#$8+9!@?A3&8!-+8.0,-!8#$$0.!#110,9!.6+!80$.,&A?.&0$M!76+!80$.,&A?.&0$!01!



! !BD!

+%@30/++-!&-!1?33/!1?$9+9!&$!.6+!#880?$.-M!O%@3+%+$.#.&0$!01!.6+!088?@#.&0$#3!@+$-&0$!&-!-.&33!

&$!.6+!&$&.&#3!-.#'+4!G&.6!3&..3+!@?A3&83/!#*#&3#A3+!&$10,%#.&0$!#A0?.!.6+!+^.+$.!01!80*+,#'+M!

9?L! )2&M3-$!0''8&-,!6'(823'4$!

!! U?,,+$.3/4!_[!&$-?,+,-!&$!U6&$#!#,+!&$*03*+9!&$!.6+!80%%+,8&#3!#$$?&./!A?-&$+--!

.6,0?'6!#!*#,&+./!01!@,09?8.-M!I$$?&./!&$-?,#$8+!6#-!',0G$!,#@&93/4!G&.6!#$!#*+,#'+!#$$?#3!

',0G.6!,#.+!01!B_M[c!A+.G++$!CDDB!#$9!CDBVM!O$!CDBV4!#$$?&./!&$-?,#$8+!&$80%+!.0.#3+9!

CECMC!A&33&0$!=H;!R&$8,+#-&$'!%0,+!.6#$!``MCc!/+#,W0*+,W/+#,SM!76+,+!G+,+!_[MV\\!%&33&0$!

&$W10,8+!@03&8&+-!80*+,&$'!BDD!%&33&0$!@+0@3+4!@,0*&9&$'!@,0.+8.&0$!#%0?$.&$'!.0!BMV!.,&33&0$!

=H;MV!)$.&3!CDBE4!.6+,+!G#-!$0!.#^!@,+1+,+$8+!10,!80%%+,8&#3!#$$?&./!&$-?,#$8+M!"0G+*+,4!

&.!-60?39!A+!$0.+9!.6#.!%#$/!01!.6+-+!#$$?&./!&$-?,#$8+!@,09?8.-!#,+!-039!#-!G+#3.6!

%#$#'+%+$.!@,09?8.-!#$9!#,+!$0.!&$.+$9+9!.0!A+!b+@.!&$!10,8+!10,!30$'!9?,#.&0$-d!-?86!

@,09?8.-!#,+!.6?-!?$3&b+3/!.0!-+,*+!.6+!'+$?&$+!@?,@0-+!01!@+$-&0$!&$80%+M!

I.!.6+!A+'&$$&$'!01!CDBE4!#!@&30.!@03&8/!G#-!&--?+9!.0!@,0*&9+!&$9&*&9?#3!&$80%+!.#^W

9+1+,,+9!#$$?&./!&$-?,#$8+!@,09?8.-!&$!56#$'6#&4!(?T&#$!2,0*&$8+!#$9!5?N60?!O$9?-.,&#3!2#,bM!

76+!%09+3!&$80,@0,#.+-!&$80%+!.#^!9+9?8.&0$-!10,!&$9&*&9?#3!@,+%&?%-!#$9!90+-!$0.!.#^!

&$*+-.%+$.!,+.?,$-4!A?.!A+$+1&.-!#,+!-?AT+8.!.0!&$80%+!.#^#.&0$!G6+$!,+8+&*+9!A/!&$9&*&9?#3-!

G60!,+#86!.6+!+3&'&A3+!#'+M!!"0G+*+,4!.6+!%#^&%?%!@,+%&?%!.6#.!8#$!,+8+&*+!#!.#^!

9+9?8.&0$!&-!3&%&.+9!.0!_c!01!0$+P-!.#^#A3+!&$80%+!0,!BC4DDD!=H;4!G6&86+*+,!&-!30G+,M!

76+,+!#,+!#3-0!.#^!@,+1+,+$8+-!10,!#$$?&./!A+$+1&.-4!G&.6!CYc!01!.6+!#$$?&./!1,++!1,0%!&$80%+!

.#^#.&0$M!

(&'?,+!B!-60G-!.6+!$?%A+,!01!@#,.&8&@#$.-!#$9!.0.#3!@+$-&0$!A+$+1&.-!01!+#86!@,0',#%!

#$9!3#/+,M!76+!=+-&9+$.!2+$-&0$!@,0',#%!80*+,-!.6+!%0-.!@+0@3+4!G6&3+!;ZIO!#880?$.-!10,!

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

V!50?,8+-e!I$$?#3!=+@0,.!01!.6+!U6&$+-+!O$-?,#$8+!H#,b+.!CDBYM!



! !BB!

.6+!3&0$P-!-6#,+!01!A+$+1&.-M!76+!@+$-&0$!@,0',#%-!01!.6+!-+80$9!#$9!.6&,9!3#/+,-!#,+!a?&.+!

%#,'&$#3!&$!80%@#,&-0$M!!!

g(&'?,+!B!IA0?.!"+,+h!

L! N$M$<*G.$'-!*O!%#&'3:(!)81<&4!)$'(&*'!+,(-$.!

U6&$#P-!@?A3&8!@+$-&0$!-/-.+%!6#-!'0$+!.6,0?'6!10?,!@6#-+-M!76+!1&,-.!@6#-+!A+'#$!&$!

B[YB4!G6+$!i3#A0,!&$-?,#$8+j!G#-!&$.,09?8+9!#-!#$!?$1?$9+94!+%@30/+,W-@0$-0,+9!@+$-&0$!

@,0',#%!.6#.!80*+,+9!+%@30/++-!01!5Z<-!#$9!8033+8.&*+3/!0G$+9!+$.+,@,&-+-M!!76+,+!G#-!#3-0!

#!-+@#,#.+!@+$-&0$!-/-.+%!10,!@?A3&8!R8&*&3!-+,*&8+S!+%@30/++-f.6+!2?A3&8!<%@30/++!2+$-&0$!

R2<2SfA?.!.6+!,?,#3!@0@?3#.&0$!9&9!$0.!6#*+!#$/!10,%#3!039!#'+!-08&#3!-+8?,&./M!!

76+!-+80$9!@6#-+!3#-.+9!1,0%!.6+!%&9WB[ED-!.0!.6+!+#,3/!B[[D-M!K&.6!.6+!%#,b+.&N#.&0$!

01!.6+!+80$0%/!#$9!.6+!,+10,%-!01!5Z<-4!.6+!+$.+,@,&-+WA#-+9!@+$-&0$!-/-.+%!6&$9+,+9!1#&,!

80%@+.&.&0$!#$9!.6+!%0A&3&./!01!3#A0,M!76+!@003&$'!01!@+$-&0$-!#.!.6+!%?$&8&@#3!0,!80?$./!

3+*+3!G#-!&$.,09?8+94!A?.!.6+!-/-.+%!,+%#&$+9!@#/W#-W/0?W'0!R2IkJS4!1&$#$8+9!A/!

+$.+,@,&-+-M!!

76+!.6&,9!@6#-+!3#-.+9!1,0%!.6+!+#,3/!B[[D-!.0!.6+!3#.+!CDDD-M!O$!B[[`4!U6&$#!#90@.+9!#!

.6,++W@&33#,!@+$-&0$!-/-.+%!10,!?,A#$!+%@30/++-!.0!9+#3!G&.6!@0@?3#.&0$!#'&$'!#$9!5Z<-P!

',0G&$'!@+$-&0$!A?,9+$M!76+!$+G!-/-.+%!G#-!8#33+9!;#-&8!Z39!I'+!O$-?,#$8+!R;ZIOSM!76+!

1&,-.!@&33#,!G#-!.6+!2IkJ!-/-.+%4!1&$#$8+9!A/!+%@30/+,-d!.6+!-+80$9!@&33#,!G#-!.6+!$0.&0$#3!

&$9&*&9?#3!#880?$.4!1&$#$8+9!A/!+%@30/++-P!80$.,&A?.&0$-d!#$9!.6+!.6&,9!@&33#,!G#-!*03?$.#,/!

,+.&,+%+$.!-#*&$'-M!!

76+!10?,.6!@6#-+4!G6&86!A+'#$!&$!CDD[4!&-!86#,#8.+,&N+9!A/!.6+!+^@#$-&0$!01!@+$-&0$!

-/-.+%!80*+,#'+!.0!$0$W5Z<!1&,%-M!70!#86&+*+!?$&*+,-#3!80*+,#'+4!.6+!:+G!=?,#3!=+-&9+$.!

2+$-&0$!R:=2S!-86+%+!G#-!+-.#A3&-6+9!&$!CDD[!.0!80*+,!,?,#3!,+-&9+$.-4!#$9!.6+!),A#$!

=+-&9+$.!2+$-&0$!R)=2S!-86+%+!G#-!+-.#A3&-6+9!&$!CDBB!.0!80*+,!?,A#$!$0$W+%@30/+9!



! !BC!

,+-&9+$.-M!76+!508&#3!O$-?,#$8+!X#G!+$#8.+9!&$!CDBB!-.&@?3#.+-!.6#.!,?,#3!%&',#$.!G0,b+,-!#,+!

.0!A+!'&*+$!.6+!-#%+!.,+#.%+$.!#-!.6#.!'&*+$!.0!?,A#$!G0,b+,-M!!

L?5! %*M$23B$!3'7!N$G$'7$'4,!J3-&*!

76+!;ZIO!-/-.+%!6#-!-.+#9&3/!&$8,+#-+9!&.-!80*+,#'+!&$!,+8+$.!9+8#9+-!R(&'?,+!CSM!76+!

$?%A+,!01!@#,.&8&@#$.-!RG0,b+,-S!#-!#!@+,8+$.#'+!01!.0.#3!?,A#$!+%@30/++-!&$8,+#-+9!1,0%!

VYMBc!&$!CDDD!.0!_EM`c!&$!CDB`M!!

g(&'?,+!C!IA0?.!"+,+h!

!

76+!&$W-/-.+%!9+@+$9+$8/!,#.&0!&$!;ZIO!&$8,+#-+9!1,0%!BEM_c!&$!B[[D!.0!\CMYc!&$!

CDBD!#$9!\`M`c!&$!CDB`M!O$!0.6+,!G0,9-4!&.!6#-!'0$+!1,0%!YMV!G0,b+,-!-?@@0,.&$'!#!,+.&,++!.0!

1+G+,!.6#$!.6,++!G0,b+,-!-?@@0,.&$'!#!,+.&,++M!76&-!&-!%#&$3/!#..,&A?.#A3+!.0!.6+!-6&1.!&$!.6+!

#'+!9&-.,&A?.&0$!01!.6+!U6&$+-+!@0@?3#.&0$M!76+!039W#'+!9+@+$9+$8/!,#.&0f+39+,3/!R_Dl!

/+#,-SmG0,b&$'!#'+!RBYWY[!/+#,-Sf6#-!,&-+$!0*+,!.&%+!R(&'?,+!\SM!(,0%!B[YD!.0!CDBD4!.6+!

$?%A+,!01!@+0@3+!0*+,!_D!&$8,+#-+9!.6,++1039!.0!CVD!%&33&0$4!,&-&$'!1,0%!`MYc!01!.6+!.0.#3!

@0@?3#.&0$!&$!B[YD!.0!B`MCc!&$!CDBDM!76+!@,0@0,.&0$!01!_YW/+#,W039-!#$9!#A0*+!6#-!,&-+$!

1,0%!VMYc!&$!B[YD!.0!EMCc!&$!CDBDM!H+#$G6&3+4!.6+!@,0@0,.&0$!01!@+0@3+!&$!.6+!BYWY[!#'+!

',0?@!6#-!,&-+$!1,0%!YEM\c!&$!B[YD!.0!_EMCc!&$!CDBD4!#$9!.6+!@,0@0,.&0$!&$!.6+!BYW_V!#'+!

',0?@!6#-!,&-+$!1,0%!_BM\c!.0!`CMVcM!76+!1#8.!.6#.!A0.6!.6+!#'+9!',0?@!#$9!.6+!G0,b&$'!#'+!

',0?@!6#*+!-++$!.6+&,!@0@?3#.&0$!-6#,+-!&$8,+#-+!,+13+8.-!.6+!,#@&9!9+83&$+!&$!U6&$#P-!1+,.&3&./!

,#.+d!.6+!@0@?3#.&0$!-6#,+!01!.6+!DWBV!#'+!',0?@!9+83&$+9!1,0%!\VMCc!.0!B[MYcM!

!

!g(&'?,+!\!IA0?.!"+,+h!

I-!$0.+9!&$!5+8.&0$!CMC4!.6+!:=2!#$9!)=2!@,0',#%-!G+,+!%+,'+9!&$.0!#!?$&1&+9!

=+-&9+$.!2+$-&0$!-86+%+!&$!CDBVM!76+!$?%A+,!01!@+$-&0$+,-!&$8,+#-+9!1,0%!E[MC!%&33&0$!.0!



! !B\!

BYCM`!%&33&0$M!76+!9+@+$9+$8/!,#.&0!G&.6&$!.6+!=+-&9+$.!2+$-&0$!-86+%+!-.009!#.!V\c!&$!

CDB_4!%?86!6&'6+,!.6#$!.6#.!01!.6+!;ZIO!-/-.+%M!!
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-?-.#&$#A&3&./!01!.6+!1&-8#3!-/-.+%!G6+$!',0G.6!-30G-!90G$M[!

g7#A3+!V!IA0?.!"+,+h!

X! P8-82$!J$O*2.(!!

X?5! F^G<*2&'B!;*2$!`3,(!-*!P&'3'4$!-#$!)$'(&*'!+,(-$.!

H3-&*'3<!+*4&3<!+$482&-,!P8'7!CH++PDe!76+!:#.&0$#3!508&#3!5+8?,&./!(?$9!R:55(S!01!

U6&$#!G#-!+-.#A3&-6+9!&$!CDDD!#-!#!-.,#.+'&8!,+-+,*+!1?$9!.0!80@+!G&.6!1?.?,+!@+$-&0$!$++9-M!

76+!:55(!&-!1&$#$8+9!&$!10?,!G#/-e!RBS!1?$9-!#3308#.+9!1,0%!.6+!8+$.,#3!'0*+,$%+$.P-!

A?9'+.d!RCS!8#@&.#3!#$9!+a?&./!#--+.-!9+,&*+9!1,0%!.6+!-#3+!01!-6#,+-!01!5Z<-4!G6&86!#,+!

,+a?&,+9!.0!-+$9!BDc!01!.6+&,!O2Z!1?$9-!.0!.6+!:55(d!R\S!0.6+,!%+.609-!#@@,0*+9!A/!.6+!

5.#.+!U0?$8&34!-?86!#-!-.#.+!30..+,/!3&8+$-+!1++-!#$9!1?$9-!0A.#&$+9!.6,0?'6!#!-+8?,&.&+-!,+@0!

@,0',#%d!#$9!RVS!&$*+-.%+$.!,+.?,$-M!70.#3!:55(!#--+.-!6#*+!&$8,+#-+9!,#@&93/!1,0%!`EB!

A&33&0$!=H;!.0!BME\!.,&33&0$!=H;!&$!CDB`M!!

76+!:55(!8#$!&$*+-.!&$!#!A,0#9!-+.!01!&$-.,?%+$.-4!-?AT+8.!.0!8+,.#&$!,+-.,&8.&0$-!0$!

#3308#.&0$M!I880,9&$'!.0!.6+!i7+%@0,#,/!=+'?3#.&0$-!0$!.6+!:#.&0$#3!508&#3!5+8?,&./!(?$9!

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

[!O1!',0G.6!-30G-!90G$4!.6+$!$0$W@+,10,%&$'!30#$-!#$9!0.6+,!3&#A&3&.&+-!#,+!3&b+3/!.0!,&-+M!K6+$!.6+/!&$8,+#-+!.0!#$!+^.+$.!

.6#.!3+#9-!.0!#!1&$#$8&#3!8,&-&-4!.6+!'0*+,$%+$.!%#/!6#*+!.0!&$T+8.!8#@&.#3!&$.0!.6+!1&$#$8&#3!-+8.0,M!!



! !CV!

O$*+-.%+$.!H#$#'+%+$.j!R &$!U6&$+-+S!&--?+9!&$!

CDDB4!:55(!#--+.-!8#$!A+!&$*+-.+9!&$!.6+!10330G&$'!.6,++!A,0#9!8#.+'0,&+-e!RBS!A#$b!9+@0-&.-!

#$9!.,+#-?,/!A0$9-!R$0!3+--!.6#$!YDc!01!.0.#3!#--+.-4!G&.6!A#$b!9+@0-&.-!#880?$.&$'!10,!$0!

3+--!.6#$!BDcSd!RCS!80,@0,#.+!A0$9- #$9!1&$#$8&#3!A0$9-!R S!R$0!%0,+!.6#$!

BDc!01!.0.#3!#--+.-Sd!#$9!R\S!-+8?,&.&+-!&$*+-.%+$.!1?$9!R S!#$9!-.08b-!R S!

R$0!%0,+!.6#$!VDc!01!.0.#3!#--+.-SM!O$!7#A3+!Y4!G+!-60G!#$$?#3!,#.+-!01!,+.?,$!10,!.6+!:55(!

1,0%!CDBD!.0!CDB`M!;+.G++$!CDDB!#$9!CDBC4!.6+!:55(!#86&+*+9!#$!#*+,#'+!#$$?#3!,#.+!01!

,+.?,$!01!%0,+!.6#$!Ec4!0?.@#8&$'!&$13#.&0$4!G6&86!-.009!#.!#,0?$9!VcM!"0G+*+,4!&.!-60?39!

A+!$0.+9!.6#.!.6+!:55(!&$*+-.-!$+#,3/!VDc!01!.6+!1?$9!&$!.6+!U6&$+-+!-.08b!%#,b+.4!#$9!

.6+,+10,+!13?8.?#.&0$-!&$!&$*+-.%+$.!,+.?,$-!#,+!3&b+3/!.0!A+!80,,+3#.+9!G&.6!.6+!*03#.&3&./!01!

.6+!90%+-.&8!-.08b!%#,b+.M!!76+!1?$9!&-!$0G!#330G&$'!&$*+-.%+$.-!&$!@,&*#.+!+a?&./!#$9!

10,+&'$!+a?&./4!#$9!&.!&-!A+'&$$&$'!.0!&$*+-.!&$!A0.6!+%+,'&$'!#$9!<?,0@+#$!%#,b+.-M!

g7#A3+!Y!IA0?.!"+,+h!

N&M&7$'7!O2*.!+AFe!I-!01!CDB`4!U6&$#P-!5Z<-!6#*+!#--+.-!*#3?+9!#.!YC!.,&33&0$!

=H;MBD!5Z<!@,01&.-!#-!#!-6#,+!01!U6&$#P-!J]2!G+,+!#A0?.!\MEYc!&$!CDBV!#$9!\MYc!&$!

CDB`MBB!5Z<-!G+,+!#3-0!+^+%@.+9!1,0%!@#/&$'!9&*&9+$9-!.6,0?'6!%?86!01!.6+!B[[D-!#$9!

CDDD-4!G6&86!'#*+!.6+%!#$!#9*#$.#'+!0*+,!80%@+.&.0,-!A/!b++@&$'!.6+&,!80-.!01!8#@&.#3!30GM!

I.!.6+!-#%+!.&%+4!&.!#3-0!,+9?8+9!'0*+,$%+$.!,+*+$?+!.6#.!80?39!6#*+!A++$!-@+$.!0$!

@+$-&0$-4!+9?8#.&0$!#$9!0.6+,!-08&#3!-+,*&8+-M!76&-!86#$'+9!&$!CDD`4!G6+$!.6+!5.#.+!U0?$8&3!

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

BD!]#.#!1,0%!5.#.+WZG$+9!I--+.-!5?@+,*&-&0$!#$9!I9%&$&-.,#.&0$!U0%%&--&0$!R5I5IUS!01!.6+!5.#.+!U0?$8&3!01!U6&$#e!

6..@emmGGGM-#-#8M'0*M8$M!76+!5Z<-!&$83?9+9!&$!.6+!-.#.&-.&8-!#,+!#33!5Z<-!#9%&$&-.+,+9!A/!8+$.,#3!#$9!308#3!'0*+,$%+$.-4!

+^8+@.!10,!1&$#$8&#3!5Z<-M!

BB!5I5IU!0$3/!,+3+#-+9!.6+!$+.!@,01&.-!01!8+$.,#3!5Z<-!@,&0,!.0!CDBVM!!



! !CY!

%#$9#.+9!.6#.!8+$.,#3!5Z<-!A+'&$!@#/&$'!9&*&9+$9-!#.!#!,#.+!01!BDc!&$!6&'63/!@,01&.#A3+!

&$9?-.,&+-4!Yc!&$!&$9?-.,&+-!G6+,+!5Z<-!G+,+!3+--!@,01&.#A3+4!#$9!Dc!10,!@,0.+8.+9!1&,%-!3&b+!

%&3&.#,/!#,%#%+$.-!%#$?1#8.?,+,-M!O$!CDBB4!.6+!,#.+-!G+,+!&$8,+#-+9!A/!1&*+!@+,8+$.#'+!

@0&$.-!#8,0--!.6+!A0#,9!.0!BYc4!BDc!#$9!Yc!@+,8+$.4!,+-@+8.&*+3/M!O$!CDB_4!5Z<-!&$!U6&$#!

%#9+!#!$+.!@,01&.!01!CM\!.,&33&0$!=H;4!01!G6&86!CB_!A&33&0$!=H;4!0,!#A0?.![MVc4!G#-!

,+%&..+9!.0!8+$.,#3!#$9!308#3!'0*+,$%+$.-M!

76+!K0,39!;#$b!RCDBCS!$0.+9!.6#.!U6&$+-+!5Z<-!#,+!1#,!0?.-&9+!.6+!&$.+,$#.&0$#3!

$0,%!G6+$!&.!80%+-!.0!9&*&9+$9!@#/0?.!,#.&0-M!76+!#*+,#'+!9&*&9+$9!@#/0?.!10,!%#.?,+!#$9!

+-.#A3&-6+9!&$9?-.,&#3!1&,%-!&$!.6+!)$&.+9!5.#.+-!&-!YDW_DcM!5Z<-!&$!]+%#,b4!:0,G#/4!

(&$3#$9!#$9!5G+9+$!-+.!%?3.&W/+#,!@#/0?.!.#,'+.-!,#$'&$'!1,0%!\\c!.0!_`c!01!+#,$&$'-M!

U6&$+-+!5Z<-!.6#.!#,+!3&-.+9!&$!"0$'!o0$'!@#/!#$!#*+,#'+!9&*&9+$9!01!C\cM!76?-4!+*+$!.6+!

.0@!,#.+!01!BYc!-+.!A/!.6+!5.#.+!U0?$8&3!&-!-.&33!30G!,+3#.&*+!.0!G6#.!U6&$+-+!5Z<-!.6+%-+3*+-!

@#/!-6#,+6039+,-!&$!"0$'!o0$'M!!

U6&$#!G&33!%09+,#.+3/!&$8,+#-+!.6+!,#.&0!01!9&*&9+$9-!@#&9!0?.!A/!5Z<-!A/!&$8,+#-&$'!.6+!

$?%A+,!01!8+$.,#33/!!#$9!308#33/!#9%&$&-.+,+9!5Z<-!.6#.!#,+!,+a?&,+9!.0!@#/!9&*&9+$9-!.0!.6+!

-.#.+M!5Z<!9&*&9+$9-!6#*+!A++$!,+'#,9+9!#-!#!b+/!A?&39&$'!A308b!&$!1?$9&$'!.6+!-08&#3!

-+8?,&./!-/-.+%!A/!.6+!8+$.,#3!'0*+,$%+$.M!(?,.6+,!,+10,%!#3-0!8#33-!10,!86#$'+-!&$!60G!5Z<!

9&*&9+$9-!#,+!%#$#'+9M!O$!.6+!@#-.4!.6+-+!1?$9-!G+,+!$0.!&$83?9+9!&$!.6+!'+$+,#3!A?9'+.!.0!

@#/!10,!@?A3&8!+^@+$9&.?,+M!:0G4!&.!6#-!A++$!9+8&9+9!.6#.!.6+!H&$&-.,/!01!(&$#$8+!G&33!8033+8.!

.6+!9&*&9+$9-!#$9!@3#8+!.6+%!&$.0!#!i5.#.+!U#@&.#3!H#$#'+%+$.!;?9'+.Mj!

"/@0.6+.&8#33/4!#$!&$8,+#-+!&$!5Z<-P!9&*&9+$9!@#/0?.!,#.+!.0!CDc!8#$!.,#$-3#.+!.0!#$!

+^.,#!BVY!A&33&0$!=H;4!A#-+9!0$!5Z<-P!.0.#3!$+.!@,01&.!01!CM[!.,&33&0$!=H;!&$!CDB`M!76+-+!

#99&.&0$#3!1?$9-!8#$!A+!?-+9!.0!1&$#$8+!.6+!;ZIO!@+$-&0$!9+1&8&.M!!



! !C_!

X?9! 6.G2*M&'B!)2*784-&M&-,!!

76+!b+/!.0!-?-.#&$&$'!.6+!@+$-&0$!-/-.+%!3&+-!&$!.6+!+$6#$8+%+$.!01!3#A0,!@,09?8.&*&./M!

O1!@,09?8.&*&./!&-!,&-&$'4!.6+!G+#3.6!8,+#.+9!A/!.6+!/0?$'+,!'+$+,#.&0$!8#$4!&$!+11+8.4!-?@@0,.!#!

3#,'+,!',0?@!01!039!@+0@3+M!K&.6!',0G&$'!0?.@?.!R#$9!.6+,+A/!&$80%+S4!.6+!2IkJ!-/-.+%!

,+%#&$-!&$!A#3#$8+!G&.60?.!.6+!$++9!10,!+&.6+,!#!,+9?8.&0$!&$!@+$-&0$-!0,!#$!&$8,+#-+!&$!

80$.,&A?.&0$-M!I$!&$8,+#-+!&$!0?.@?.!&-!#3-0!@0--&A3/!.6+!A+-.!-03?.&0$!10,!1?$9+9!-86+%+-4!#-!

&.!G&33!6+3@!80$.,03!&$13#.&0$!&$!.6+!'009-!%#,b+.!#$9!9+13#.&0$!&$!.6+!#--+.!%#,b+.!R;#,,4!

CDDDSM!!

7#A3+!BC!,+@0,.-!.6+!K0,39!;#$bP-!RCDBCS!+-.&%#.+-!01!U6&$#q-!3#A0,!@,09?8.&*&./!

',0G.6!0*+,!.6+!$+^.!.G0!9+8#9+-M!"+,+4!3#A0,!@,09?8.&*&./!&-!%+#-?,+9!A/!.6+!#%0?$.!01!,+#3!

J]2!@,09?8+9!A/!#$!+%@30/++M!K6&3+!U6&$#P-!3#A0,!@,09?8.&*&./!',0G.6!,#.+!&-!+^@+8.+9!.0!

9,0@!&$!.#$9+%!G&.6!.6+!J]2!',0G.6!,#.+4!&.!G&33!-.&33!80$.&$?+!.0!',0G!#.!#!,+3#.&*+3/!6&'6!

3+*+3!01!#@@,0^&%#.+3/!YMYc!#$$?#33/!1,0%!CDC_!.0!CD\DM!O%@,0*&$'!3#A0,!@,09?8.&*&./!G&33!

.6?-!&$8,+#-+!.6+!#%0?$.!01!+11+8.&*+!3#A0,!#$9!011-+.!.6+!$+'#.&*+!&$13?+$8+!01!@0@?3#.&0$!

#'&$'M!

g7#A3+!_!IA0?.!"+,+h!

Z1!80?,-+4!&$8,+#-+-!&$!1?.?,+!@,09?8.&*&./!9+@+$9!0$!-0%+!8,?8&#3!1#8.0,-4!.6+!1&,-.!

A+&$'!.6+!a?#3&./!01!.6+!3#A0,!10,8+M!76+!+9?8#.&0$#3!3+*+3!01!U6&$#P-!3#A0,!10,8+!6#-!A++$!

,&-&$'M!76+!#*+,#'+!/+#,-!01!-86003&$'!,+8+&*+9!A/!G0,b+,-!#-!01!.6+!B[_V!8+$-?-!G#-!0$3/!

CM\V!/+#,-d!.6&-!1&'?,+!&$8,+#-+9!.0![MD`!/+#,-!&$!CDBDM!<$,033%+$.!&$!6&'6+,!+9?8#.&0$!

&$8,+#-+9!1,0%!VYM`!@+,!.+$!.60?-#$9!&$9&*&9?#3-!&$!B[[Y!.0!CBEME!&$!CDBDM!(#8+9!G&.6!#$!

#'&$'!@0@?3#.&0$4!+^@#$9&$'!&$*+-.%+$.!&$!6?%#$!8#@&.#3!&-!3&b+3/!#$!+11+8.&*+!-.,#.+'/!.0!

,#&-+!@,09?8.&*&./M!5+80$94!#$/!86#$'+!&$!3#A0,!@,09?8.&*&./!#3-0!6&$'+-!0$!+80$0%&8!

,+-.,?8.?,&$'M!X#A0,!@,09?8.&*&./!&$!.6+!#',&8?3.?,#3!-+8.0,!&-!./@&8#33/!30G+,!.6#$!.6#.!&$!$0$W



! !C`!

#',&8?3.?,#3!-+8.0,-M!203&8&+-!.6#.!1#8&3&.#.+!.6+!%0A&3&./!01!3#A0,!G&33!.6?-!@3#/!#!8,?8&#3!@#,.!&$!

+$-?,&$'!,&-&$'!3#A0,!@,09?8.&*&./M!

X?L! J3&(&'B!-#$!J$-&2$.$'-!0B$!

I!80%%0$!@03&8/!,+80%%+$9#.&0$!10,!@+$-&0$!,+10,%!&-!.0!,#&-+!.6+!,+.&,+%+$.!#'+M!

76&-!&-!01.+$!80$-&9+,+9!#$!0A*&0?-!,+%+9/!10,!.6+!1&-8#3!@,0A3+%-!.6+!@+$-&0$!-/-.+%!%#/!

1#8+!A+8#?-+!01!U6&$#P-!8?,,+$.3/!30G!,+.&,+%+$.!#'+-!R-++!(#8.!VSM!!

! 2,0@0$+$.-!01!,#&-&$'!.6+!,+.&,+%+$.!#'+!#33!&%@3&8&.3/!#--?%+!.6#.!+39+,3/!G0,b+,-!

G0?39!-.&33!A+!#A3+!.0!1&$9!+%@30/%+$.!&1!.6+&,!,+.&,+%+$.!G+,+!.0!A+!9+3#/+9M!O$!,+8+$.!

,+-+#,864!(#$'!#$9!n6#$'!RCDBES!a?+-.&0$!.6&-!#--?%@.&0$M!76+/!@,0*&9+!+*&9+$8+!.6#.!

U6&$+-+!G0,b+,-P!@,09?8.&*&./!6#-!A++$!',0G&$'!#.!#!%0,+!,#@&9!,#.+4!#A0?.!_MB\c!@+,!

#$$?%4!.6#$!.6#.!01!.6+&,!80?$.+,@#,.-!&$!9+*+30@+9!+80$0%&+-!R#.!#A0?.!BMYc!@+,!#$$?%SM!

76&-!,#@&9!',0G.6!&$!@,09?8.&*&./!#8,0--!8060,.-4!80?@3+9!G&.6!.6+!A+6#*&0,#3!.+$9+$8/!01!

6&'6+,!@#/!10,!%0,+!-+$&0,!G0,b+,-!,+3#.&*+!.0!.6+&,!T?$&0,!80?$.+,@#,.-4!%#/!%#b+!1&,%-!

?$G&33&$'!.0!6&,+!+39+,3/!G0,b+,-!G6+$!.6+!,+.&,+%+$.!#'+!&-!9+3#/+9M!!;+8#?-+!01!.6+!,#@&9!

@,09?8.&*&./!',0G.6!&$!U6&$#4!&.!-.#$9-!.0!,+#-0$!.6#.!.6+!@,09?8.&*&./!01!.6+!+39+,3/!1#33-!

A+6&$9!.6#.!01!.6+!/0?$'4!#$9!#!80%@+.&.&*+!3#A0,!%#,b+.!-60?39!,+a?&,+!.6#.!.6+!039!A+!@#&9!

%?86!3+--!.6#$!.6+!/0?$'M!"0G+*+,4!(#$'!#$9!n6#$'!RCDBES!#,'?+!.6#.!%#$/!1#8.0,-4!-?86!#-!

.,#9&.&0$#3!,+-@+8.!10,!-+$&0,&./!&$!U6&$+-+!-08&+./!#$9!+-@+8&#33/!&$!5Z<-4!0,!.6+!1#&,!G#'+!

6/@0.6+-&-4!G0?39!,+a?&,+!.6+!G#'+!3+*+3!10,!.6+!+39+,3/!.0!A+!830-+!.0!.6#.!10,!.6+!/0?$'M!76+!

,+-?3.&$'!iG#'+!80%@,+--&0$j!G0?39!&%@3/!.6#.!#!,+10,%!.0!9+3#/!.6+!,+.&,+%+$.!#'+!G0?39!

$0.!#?.0%#.&8#33/!'?#,#$.++!9+%#$9!10,!+39+,3/!3#A0,M!76+!#$#3/-&-!01!(#$'!#$9!n6#$'!RCDBES!

.6?-!8#33-!10,!%0,+!+^.+$-&*+!3#A0,!.,#&$&$'!10,!.6+!+39+,3/!A+10,+!&%@3+%+$.&$'!#$/!,+10,%-!

.6#.!9+3#/!@+$-&0$!+3&'&A&3&./M!!



! !CE!

X?W! K'<*4Y&'B!a*8(&'B!`$3<-#!O*2!J$-&2$.$'-!

76+!60%+!0G$+,-6&@!,#.+!&$!U6&$#!&-!#A0?.!E[M_Ec4!#880,9&$'!.0!.6+!U6&$#!"0?-+6039!

(&$#$8+!5?,*+/!RU"(5S4!G&.6!.6+!,#.+!A+&$'!EYMV[c!&$!?,A#$!#,+#-!#$9![CM_Dc!&$!,?,#3!#,+#-M!

U6&$+-+!60%+!0G$+,-6&@!&-!-?A-.#$.&#33/!6&'6+,!.6#$!.6+!G0,39!#*+,#'+!01!_\c!#$9!.6+!,#.+-!

&$!.6+!)5!R_YcS!#$9!>#@#$!R_DcSM!H0,+0*+,4!60?-&$'!G+#3.6!#880?$.-!10,!#!%?86!6&'6+,!

1,#8.&0$!R`Vc4!#880,9&$'!.0!U"(5S!01!60?-+6039!G+#3.6!&$!U6&$#!.6#$!&$!0.6+,!80?$.,&+-M!(0,!

+^#%@3+4!60?-&$'!G+#3.6!#880?$.-!10,!#A0?.!VDc!01!60?-+6039!G+#3.6!&$!.6+!)5M!Z39+,!

60?-+6039-!./@&8#33/!6039!#$!+*+$!3#,'+,!@,0@0,.&0$!01!.6+&,!G+#3.6!&$!,+-&9+$.&#3!60?-&$'M!

"0%+!+a?&./!,+3+#-+!@,09?8.-!-?86!#-!,+*+,-+!%0,.'#'+-!#330G!039+,!60%+0G$+,-!.0!3&a?&9#.+!

#$9!80$-?%+!60%+!+a?&./!G&.60?.!,+308#.&$'M!76+0,+.&8#3!-.?9&+-!908?%+$.!G+31#,+!'#&$-!01!

,+*+,-+!%0,.'#'+-!&$!3&1+W8/83+!%09+3-!R-++4!+M'M4!]#*&90114!CDD[d!U0880!#$9!X0@+-4!CDBVd!
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