
! ! ! ! ! ! !

!

!

!

!"#$!$%$&'()$%')#&*+,!$!-%)#&')&
#$./#0+%.1&

&
%234567389&:5&#86;7<=>6?&

&
&
&
&

@&/>A&?6;2:7&B=CC57&D(EF=D5&65F=22;377;285&G&H&7=F3=D=?35&
:5&D;&:92=C32;83=2&:57&98;<D3775C5287&7F=D;3657I&,(5A5CJD5&

:57&J;86=2KC57&:57&F=DDL?57&J><D3F7&52&M6;2F5I&&
&
&

/28=232&057FB&
&
&
&

N9C=365&:5&OLC5&;2295P&Q3D3L65&@&*=D383R>57&58&#=F39897&G&
&

#=>7&D;&:365F83=2&:5&S5;2T*B3D3JJ5&U5>6832P&C;V865&:5&F=2Q9652F57&52&
7F352F57&J=D383R>57&W&D(!)*&:5&#86;7<=>6?I&

&
&
&

& & & & & & /2295&XYZ[TXYZ\&
&

&

&



! "!

#!$%&'()*+,(-.!/*!0-+1,234+5!'%*'-*'/!/3''*+!1464'*!177+321-(3'!34!(87+321-(3'!149!

37('(3',!.8(,*,!/1',!6*!8.83(+*:!;*,!37('(3',!/3()*'-!<-+*!63',(/.+.*,!6388*!7+37+*,!=!

>*4+!14-*4+!#:!

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

& &



! ?!

$;<D5&:57&C;83L657&
!

!

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

%&'!,-.$'%,&)**********************************************************************************************************************************************)/!

0"1%2.")**********************************************************************************************************************************************************)3!

#"'4,-")*****************************************************************************************************************************************************)56!

"##$%&'(!)*"+,-"-,.(!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!01!

"##$%&'(!)*"2-,-"-,.(!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!00!

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

1)*("#23.$+"4+*"5"#23.$+6+////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////+07!

8.$+9)(%):-.$+.#+;4.$*%"#+/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////+0<!

&%33(2-",$(4!4*$!+5"$-,&*+"-,%2!6(4!6(*7!"##$%&'(4!//////////////////////////////////////////////////////////////////////////////////////////!08!

$478%'!")5)9)0")87'!,&:#")($,07%!")"')07)#"#,%!")$,00"$'%;")***********************************************************)53!

+"!3(3%,$(!9!4*:(-!#%+,-,)*(!%*!%;:(-!6(4!4&,(2&(4!4%&,"+(4!<!////////////////////////////////////////////////////////////////////////////////!0=!

+"!3(3%,$(!&%33(!#'(2%3(2(!>!&%++(&-,?!@!".(&!3"*$,&(!'"+;A"&'4!////////////////////////////////////////////////////////////////!B0!

+"!3(3%,$(!(-!+"!:(*2(44(!9!*2!>!6(.%,$!@!)*,!&%2&($2(!+5(&%+(!////////////////////////////////////////////////////////////////////////////!BC!

+"!-%#%2D3,(!6(4!(-";+,44(3(2-4!4&%+",$(4!"#$(4!+(4!+%,4!6(!6(&(2-$"+,4"-,%2!///////////////////////////////////////////////////////!BE!

&%2&+*4,%2!6*!&'"#,-$(!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!F0!

$478%'!")<)9)0"()$7-!"()(,$%7.1)#"#,!%"0()-"()&,#()-="'7>0%(("#"&'()($,07%!"()************************)??!

+"!#%+D4(3,(!6(!+"!3(3%,$(!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!FF!

1"-2$'3%.+.*+3'*"#23%.+&.$+5)*("#23.$+///////////////////////////////////////////////////////////////////////////////////////////////////+<=!

>'3"%(.+5"-2$'3%;4.?+5)*("#23.$+5"-23)*@.$+/////////////////////////////////////////////////////////////////////////////////////////+<A!

+5*4"G(!&%++(&-,?!6(4!#"-$%2D3(4!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!F=!

8B.C.35-.+&.$+5)*("#23.$+D+5'&),",4.$+E+////////////////////////////////////////////////////////////////////////////////////////////////+<F!

8B.C.35-.+&.$+5)*("#23.$+D+('$%$*)#*$+E+////////////////////////////////////////////////////////////////////////////////////////////////////+=7!

+(4!#"-$%2D3(4!4&%+",$(4!9!)*(+4!,26,&"-(*$4!<!////////////////////////////////////////////////////////////////////////////////////////////////////!CH!

1"(*()%*G(":"*+&.$+5)*("#23.$+$H"-)%(.$+/////////////////////////////////////////////////////////////////////////////////////////////////////+=A!

I#+%#&%H)*.4(+&.+-B.#9%("##.3.#*+$"H%)-+&.$+H"--J,.$+/////////////////////////////////////////////////////////////////////////////////+=K!

I#+%#&%H)*.4(+5"-%*%;4.+&.+-)+&%$*(%:4*%"#+$"H%)-.+&.$+5)*("#23.$+//////////////////////////////////////////////////////////////+=F!

I#+%#&%H)*.4(+5"-%*%;4.+&4+#%9.)4+$H"-)%(.+&.$+H"--J,.$+///////////////////////////////////////////////////////////////////////////////+L0!

+(4!>!-$%*4!6(!3(3%,$(!@!%*!+(!?",;+(!*4"G(!6(4!#"-$%2D3(4!?(3,2,24!//////////////////////////////////////////////////////////////////!HC!

&%2&+*4,%2!6*!&'"#,-$(!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!H8!



! @!

$478%'!")?)9)0"()@,&$'%,&()(,$%70"()-"()87'!,&:#"()($,07%!"()*********************************************************)/6!

+5,2"*G*$"-,%2!65*2!&%++(G(!&%33(!$,-(!65,24-,-*-,%2!////////////////////////////////////////////////////////////////////////////////////////!I1!

+(!$%+(!(-!+(4!$(44%*$&(4!6(4!6,$(&-(*$4!65(-";+,44(3(2-!//////////////////////////////////////////////////////////////////////////////////////!II!

8)+(.H"#M%,4()*%"#+&4+(N-.+&.+H@.M+&B'*):-%$$.3.#*+&)#$+-.+H)&(.+&4+#"49.)4+3)#),.3.#*+54:-%H+//////////+AA!

8)+&'#"3%#)*%"#+&.$+H"--J,.$+O+4#.+M"#H*%"#++5'&),",%;4.+;4%+(.-J9.+&4+3)#),.3.#*+D+5)(*%H%5)*%M+E+////+PQ!

+(!#"-$%2D3(!(-!>!+5,6(2-,-(!@!6(4!&%++(G(4!/////////////////////////////////////////////////////////////////////////////////////////////////////////!EC!

R4.-$+$"#*+-.$+H"--J,.$+#"#G&'#"33'$+6+/////////////////////////////////////////////////////////////////////////////////////////////////////+P=!

!('.(+4#.+D+%&.#*%*'+E+&.+H"--J,.+O+&4+D+H"--J,.+4#%;4.+E+)4C+D+H"--J,.$+5-4(%.-$+E+//////////////////////////////////////+PP!

S.+D+-B%&.#*%*'+E+T+D+-B)4*"H"35('@.#$%"#+%&.#*%M%H)*(%H.+E+/////////////////////////////////////////////////////////////////////////+K7!

&%2&+*4,%2!6*!&'"#,-$(!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!8I!

$,&$0.(%,&)A"&"!70")*******************************************************************************************************************************)BB!

>%>0%,A!784%")*********************************************************************************************************************************************)36!

7&&"1"()******************************************************************************************************************************************************)3+!

&

! &



! A!

.5C56F35C5287&
!

B34,! ,34C1(-3',! 1)1'-! -34-! +*8*+6(*+! 6*>4(! D4(! 1! /(+(5.! 6*! 8.83(+*E! F*1'GHC(>(77*!

I*4+-('E!734+!,*,!63',*(>,!1)(,.,!*-!>1!5+1'/*!>(2*+-.!D4J(>!1!>1(,,.!=!>J177+*'-(!,36(3>354*!734+!

177+.C*'/*+! ,3'! ,4K*-! *-! +.1>(,*+! 6*! -+1)1(>:! L>! 63')(*'-! .51>*8*'-! /*! 6(-*+! M''*G;C+(,-('*!

N+3''*+!D4(E!8<8*!,(!'34,!'J1)3',!71,!+.4,,(!=!7+.,*'-*+!/*,!61+-*,!14!>*6-*4+E!'34,!1!1663+/.!

,3'!-*87,!734+!'34,!('(-(*+!=!/*,!>35(6(*>,!D4(!,3'-!7>4,!6387>(D4.,!D4J(>,!'J*'!3'-!>J1(+:!&'*!

8*'-(3'! .51>*8*'-! 734+! O(6-3+! $*7149E! /3'-! >*,! 63',*(>,! '34,! 3'-! 7*+8(,! /*! 515'*+! *'!

*PP(616(-.!/1',!>*!-+1(-*8*'-!,-1-(,-(D4*!/*!'3-+*!21,*!/*!/3''.*,:!&'!5+1'/!8*+6(!.51>*8*'-!=!

F.+.8Q!0('(515>(1!/J1)3(+!166*7-.!/J<-+*!>*!,*63'/!8*82+*!/4!K4+Q!/*!,34-*'1'6*:!!

!

;388*'-!'*!71,!6(-*+!14,,(!N*+'1/*--*!N1+-C*>E!R38('(D4*!;18('1/*E!S+1'6('*!T1,,('5*+E!

0Q>)(*! ;+3,! *-! ;1-C*+('*! H*>>*5+('*>>(! D4(! 3'-! 2(*'! )34>4! +.73'/+*! 73,(-()*8*'-! =! '3,!

/*81'/*,!/J*'-+*-(*',:!!

!

R*,!+*8*+6(*8*'-,!D4(!)3'-!.51>*8*'-!=!>1!P18(>>*:!U34,!63'P3'/4,!V!T181'E!H171!*-!F*1'G

N17-(,-*! 734+! >1! +*>*6-4+*:! W-! 14,,(! =! ;18(>>*E! O1>*'-('*! *-! W4>1>(*!V! 7>4,! 734+! >*,!

*'634+15*8*'-,! D4*! >1! +*>*6-4+*:! L>,! ,J1/+*,,*'-! 2(*'! ,X+! 14,,(! =! N*''*--! *-! T1+-('!

Y!71+-*'1(+*,!/*!51>Z+*![E!*-!.51>*8*'-!=!I(773>Q-*!734+!>1!+*>*6-4+*:!!

!

W-! 4'*!8*'-(3'! ,7.6(1>*! =!I1Q*-E! F3,.7C('*! *-! $461,! 734+! '34,! 1)3(+! /3''.! >*! 53X-! /*! >1!

+*6C*+6C*!>J.-.!/*+'(*+!=!>J\2,*+)1-3(+*!,36(1>!/*!>1!RM0W0!/*!H1+(,:!!

!

!

!

!

! !



! ]!

!286=:>F83=2&
!

M! >1! 83+-! /*! >J.6+()1('! ^381('! _1+Q! D4J(>! ,J*,-! /3''.! >4(G8<8*! *'! `abcE! '34,!

177+*'3',! D4J(>! *,-! *'! +.1>(-.! >J14-*4+! /*,! D41-+*! +381',! ,(5'.,! /4! '38!/Jd8(>*!MK1+:! $*,!

7>4,!6Q'(D4*,!7*',*'-!1>3+,!D4J(>!,J*,-!616C.!,34,!6*!7,*4/3'Q8*!734+!32-*'(+!4'!/*49(Z8*!

7+(9! _3'634+-! e! D4(! '*! 7*4-! -+1/(-(3''*>>*8*'-! 71,! <-+*! 1--+(24.! 7>4,! /J4'*! P3(,! 14! 8<8*!

14-*4+:!RJ14-+*,E!/*!6+3(+*!D4J(>!)34>1(-!,(87>*8*'-!7+*'/+*!,*,!/(,-1'6*,!1)*6!>*,!-484>-*,!/*!

>1!6.>.2+(-.:!&'*!6C3,*!*,-!734+-1'-!,X+*!V!>J('-.+*,,.!*873+-1!6*!,*6+*-!1)*6!>4(!/1',!,1!-382*:!!

!

Y!^.).>*+!6*!D4(!*,-!616C.![E!)3(>=!4'*!e!,(!6*!'J*,-!V!>1!G!P3'6-(3'!/*!>1!,36(3>35(*!,*>3'!H(*++*!

N34+/(*4`:!M>3+,E!*'!4-(>(,1'-!4'!'38!V!MK1+E!^381('!,*82>*!616C*+!D4*>D4*!6C3,*!,4+!_1+Q:!

W'!+.1>(-.E!(>!*'!)1!/*!8<8*!734+!'3-+*!32K*-!/*!+*6C*+6C*,!V!>*,!63>>Z5*,:!W-!,(!7>4,!/*!ab!f!

/J*'-+*!*49!73+-*'-!4'!'38!14K34+/JC4(E!>J32K*6-(P!/*!'3-+*!*'D4<-*!,*+1!/3'6!/*!/.)3(>*+!6*!

D4J(>,! 616C*'-:! W'! *PP*-E! '3-+*! 177+36C*! '*! 63',(,-*+1! 71,! =! /.6+(+*! ,(87>*8*'-! 6*,! '38,E!

*'63+*!83(',!=!/+*,,*+!Y!4'!71>81+Z,![!/*,!7>4,!4-(>(,.,"E!81(,!/*!-*'-*+!/*!6387+*'/+*!>*4+!

,*',!,36(3>35(D4*:!!

!

H1+!Y!'38,!/*!63>>Z5*![E!'34,!*'-*'/3',!/*,!'38,!7+37+*,!V!/*,!7*+,3''1>(-.,!g71-+3'Q8*,h!

34! /*,! >(*49! g-373'Q8*,h:! B.1'83(',E! (>,! 7*4)*'-! 63',-(-4*+! /*,! P16-*4+,! /*! -*',(3',!

73>(-(D4*,E! =! >J(',-1+! /4! '38! g(8h7+37+*! e! 734+! ,*,! .6+(-,! 1'-(,.8(-*,! G! /4! 63>>Z5*!O('6*'-!

/JL'/Q!/1',!>*!`"*!1++3'/(,,*8*'-!/*!H1+(,E!+.6*88*'-!6C1'5.!*'!63>>Z5*!_*+81('*!U(>>(3'?E!

>1! +.,(,-1'-*! *-! >J*-C'3>354*:! L>,! 63',-(-4*'-! 71+P3(,! /*,! -+16*,! /4! 71,,.! .-3''1'-*,E! *-! '34,!

+177*>>*'-! 71+! *9*87>*! D4*! ,(! >*! 63>>Z5*! /*! $*)1>>3(,GH*++*-! 73+-*! >*! '38! /J4'!

+.)3>4-(3''1(+*!V!R1'-3'E!6J*,-!71+6*!D4*! >1!)(>>*!14K34+/JC4(!=!/+3(-*!/*74(,!7>4,!/*! -+*'-*G

6('D!1',E!P4-!4'!21,-(3'!/4!H1+-(!63884'(,-*!17+Z,!>1!0*63'/*!_4*++*!83'/(1>*:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!O3(+!>J('-*+)(*i!/*!H(*++*!N34+/(*4!D4(!*97>(D4*!>*,!P3'6-(3',!/*!>1!,36(3>35(*!V!
C--7,Vjjiii:Q34-42*:638ji1-6Ck)l$TCB;mAn"o,!
"! $:!N^\BBW^! *-!T:!OM&RMB\E! Y!R*! F4>*,! S*++Q! =! H(*++*! H*++*-E! >J.-3''1'-! 71>81+Z,! /*,! '38,! /J.63>*,E! /*!
63>>Z5*,!*-!/*!>Q6.*,!*'!S+1'6*![E!,4+!!"#$%&"'()E!C--7,Vjjiii:>*83'/*:P+j>*,G/*63/*4+,j1+-(6>*j"c`Ajc@j`bj/*G
K4>*,GP*++QG1G7(*++*G7*++*-G>G*-3''1'-G71>81+*,G/*,G'38,G/G*63>*,G/*G63>>*5*,G*-G/*G>Q6**,G*'G
P+1'6*p@]`?ca`p@?AAqqc:C-8>E!,:!/:!
?! M:! ;\^NLW^WE! Y!H34+D43(! 1(GK*! /*81'/.! D4*! >J3'! 6C1'5*! >*! '38! /4! ;3>>Z5*! O('6*'-! /JL'/Qrk![E!
C--7Vjjiii:1>*9(,G63+2(*+*:638j('/*9:7C7j73,-j"c`cjcAj"ajH34+D43(G1(GK*G/*81'/*GD4*G>3'G6C1'5*G>*G'38G/4G
;3>>*5*GO('6*'-G/L'/QE!"a!81(!"c`c!



! q!

&'*!/(,-('6-(3'!,J(873,*!1>3+,:!;*>>*!*'-+*!>*,!71-+3'Q8*,!*-!>*,!-373'Q8*,:!B3-+*!.-4/*!'*!

63'6*+'*+1! D4*! >*,! 7+*8(*+,@:! H34+! S34/(>! ;C*+(54*'E! >*! 63'6*7-! /J1'-C+373G-373'Q8(*!

7*+8*-!/*!6387+*'/+*!>1!+*>1-(3'!/*!>JC388*!=!,3'!*')(+3''*8*'-A:!M(',(E!'34,!-*'-*+3',!/*!

83'-+*+!D4*!>*,!71-+3'Q8*,!,63>1(+*,E!6*,!Y!C388*,G>(*4]![E!/.,(5'*'-!>J*')(+3''*8*'-!,36(1>!

*-! 73>(-(D4*! 149D4*>,! (>,! ,3'-! (/*'-(P(.,:! W'! >J*,7Z6*E! '34,! 832(>(,*+3',! 4'*! >1+5*! )1+(.-.!

/J14-*4+,:!R*,!6C*+6C*4+,!*'!3'381,-(D4*!*-!*'!3/3'Q8(*E!81(,!14,,(!/*,!,36(3>354*,:!M!6*-!

.51+/E!'34,!-*'-*+3',E!,4+!>*!83/Z>*!/*!>1!*$+,$-$.,"/&"0/1)2%$30!/*!N17-(,*!;34>83'-qE!/*!

P1(+*!/(1>354*+!>J3'381,-(D4*!*-!>1!,36(3>35(*:!!

!

&'! 14-+*! Y!/(1>354*![E! 6*--*! P3(,! ,%()4G,36(3>35(D4*! ,*+1! 7+373,.:! W'! >J*,7Z6*E! (>! ,J15(+1!

/J1+-(64>*+! 14! 8(*49! >1! ,36(3>35(*! /*! >1! 8.83(+*! *-! >1! ,36(3>35(*! /*! >J./461-(3':! H34+! >1!

7+*8(Z+*E!'3-+*!177+36C*!,*+1! P3+-*8*'-! ('P>4*'6.*!71+! >*,! -+1)149!/*!T14+(6*!I1>2i16C,b:!

M(',(E!'34,!63',(/.+3',!1)*6!>4(!D4*!>1!8.83(+*!63>>*6-()*!63',-(-4*!/*,!)411$)50/&6/1)20"%5/

46/14002'!W-!D4J*>>*!,J(873,*!83(',!=!>J('/()(/4!*'!-1'-!-*>!D4J149!5+347*,!,36(149:!!

!

W'!+.1>(-.E!6J*,-!6*--*!177+36C*!61-.53+(*>>*!e!71+!5+347*,!,36(149E!D4(!'34,!7*+8*-!/*!P1(+*!>*!

>(*'! 1)*6! >1! ,36(3>35(*! /*! >J./461-(3':! H1+8(! 6*--*! >1+5*! >(--.+1-4+*E! '34,! 63')3D4*+3',!

7+('6(71>*8*'-! >*,! 14-*4+,! /3'-! >J1'1>Q,*! 6(2>*! >*,! .-12>(,,*8*'-,! ,63>1(+*,aE! *-! >*,! 6C*P,!

/J.-12>(,,*8*'-:!H1+! >J.-4/*!/*,!71-+3'Q8*,!,63>1(+*,E!'34,!*,,1(*+3',!/*!8*--+*!*'! >48(Z+*!

>*4+,!63'6>4,(3',:!!

!

M!6*--*!>1+5*!2(2>(35+17C(*E!'34,!1K34-*+3',!/4!81-.+(*>!,-1-(,-(D4*!*-!D41>(-1-(P`c:!RJ1(>>*4+,E!

>3+,!/*,!/(PP.+*'-,!*'-+*-(*',!8*'.,!734+!>1!+.1>(,1-(3'!/*!6*--*!*'D4<-*E!4'*!D4*,-(3'!'34,!1!

.-.!73,.!7+*,D4*! =! 6C1D4*! P3(,!V! Y!T1(,! 6388*'-!)34,! *,-! )*'4*! >J(/.*!/*! -+1)1(>>*+! ,4+! 6*!

,4K*-!k![:! W'! 63',(/.+1'-! D4*! >*,! '38,! /*,! 63>>Z5*,! %"/ 7$%5/ 140/ &"/ 0$,E! 34! *'63+*! D4*! >*!

7+36*,,4,!D4(!8Z'*!=!>*4+!/.'38('1-(3'!8.+(-*!4'*!1'1>Q,*!,36(3>35(D4*E!'34,!'*!,34C1(-3',!

71,!+.73'/+*!=!6*--*!D4*,-(3'E!81(,!7>4-s-!*'!7+373,*+!/J14-+*,:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@!O3(+!/1',!>1!71+-(*!Y!T.-C3/*![!7>4,!21,E!>1!K4,-(P(61-(3'!8.-C3/3>35(D4*!/*!>J4-(>(,1-(3'!/*,!71-+3'Q8*,:!!
A!S:!;IW^L_&WBE! Y!M'-C+373G-373'Q8(*!*-!/.,(5'1-(3'!/*! >JYr*')(+3''*8*'-!73>(-(D4*r[![E!#$50E! )3>:!?aE!'3!`E!
`aa@E!7:!a?Gab!
]!8&'!
q!N:!;\&$T\BUE!*$+,$-$.,"/&"0/1)2%$30E!H1+(,E!$1!R.634)*+-*E!"c`@!
b!T:!IM$NtM;I0E!!"0/+4&)"0/0$+,469/&"/-4/323$,)"E!H1+(,E!W/(-(3'!'48.+(D4*!G!;.5*7!/*!;C(634-(8(E!`a"A!
a! O3(+! >J1+-(6>*! D4(! P1(-! Y!.63>*![! =! 6*! ,4K*-!V! S:! R&NWUE! \:! ;\&0LB! *-! F:GH:! _&L$$WTWUE! Y!T32(>(,1-(3'! /*,!
.-12>(,,*8*'-,! *-! 7*+P3+81'6*,! ,63>1(+*,V!$*! 61,!/*,! 63>>Z5*,![E!:"76"/;)4%<4,0"/&"/*$+,$-$.,"E! )3>:!?cE! '3!"E!
`abaE!7:!"?AG"A]!
`c!O3(+!>1!71+-(*!Y!T.-C3/*![!7>4,!21,!734+!7>4,!/*!/.-1(>,:!!



! b!

!

0(!>J.63>*!/3(-!Y!51+1'-(+!>J.51>(-.!/*,!6C1'6*,![E!D4J*,-G6*!D4*!>1!8.83(+*!63>>*6-()*!51+1'-(-!=!

>J.63>*!k! $1! /.'38('1-(3'! 71-+3'Q8(D4*! +.)Z>*G-G*>>*! /*,! ('.51>(-.,!k! u4J*,-G6*! D4*! >*,!

71-+3'Q8*,!'34,!/(,*'-!,4+!>*,!+1773+-,!8.83+(*>,!/*!>Jd63>*!k!04+-34-E!734)3',G'34,!71+>*+!

/J4'! 34! /*! 7>4,(*4+,! +1773+-,!8.83+(*>,!k!u4(! /.'388*'-! >*,! 63>>Z5*,!k!u4J*,-G6*! D4(! >*,!

83-()*'-!k!u4*>>*! *,-! >1! P3'6-(3'!/J4'!71-+3'Q8*!k!u4J*,-G6*!D4*! >*,! 71-+3'Q8*,!&,0"%5! /*!

>J*')(+3''*8*'-! 73>(-(D4*! *-! ,36(1>! 14D4*>! (>,! ,3'-! 1,,36(.,!k! W'! ,388*E! 734+D43(! >*,!

.-12>(,,*8*'-,!,63>1(+*,!3'-!+*634+,!=!>1!8.83(+*!63>>*6-()*!734+!,*!/3''*+!4'!'38!k!!

!

$*!7+*8(*+!6C17(-+*!-*'-*+1!/*!7+373,*+!4'*!/.P('(-(3'!,36(3>35(D4*!/*!>1!8.83(+*!63>>*6-()*E!

1)*6! T14+(6*! I1>2i16C,E! 734+! 1234-(+! 149! +1773+-,! 8.83+(*>,! /*,! (',-(-4-(3',! ,63>1(+*,:!

W'P('E! '34,! 6(2>*+3',! 7>4,! 7+.6(,.8*'-! >1! /.'38('1-(3'! 71-+3'Q8(D4*! 6388*! 6%! /*! 6*,!

+1773+-,:!!

!

R1',!>*!6C17(-+*!,4()1'-E!'34,!7+373,*+3',!14!>*6-*4+!/*!/.P('(+!>*!61+16-Z+*!73>Q,.8(D4*!/*!>1!

8.83(+*! *'! 7+*'1'-! 734+! *9*87>*! >*,! 71-+3'Q8*,! ,63>1(+*,:! M7+Z,! 1)3(+! .)3D4.! 6*+-1('*,!

-*'/1'6*,! ,-1-(,-(D4*,! D4(! '34,! >1(,,*'-! 7+.,15*+! 4'!604."/ +$--"+5,(! /*! 6*+-1(',! 71-+3'Q8*,E!

'34,! 1PP('*+3',! '3-+*! .-4/*! 734+! 63',-1-*+! D4J(>,! ,3'-! ,4+-34-! /*,! ('/(61-*4+,! /*!

>J*')(+3''*8*'-!,36(1>!/*,!63>>Z5*,:!!

!

$*! -+3(,(Z8*! *-! /*+'(*+! 6C17(-+*! ,*+)(+3'-! =! 83'-+*+! >*,! P3'6-(3',! 8.83+(*>>*,! /*! 6*,!

71-+3'Q8*,:! M)*6! N34+/(*4E! '34,! +*81+D4*+3',! D4*! >*,! 6.+.83'(*,! /J('1454+1-(3'! /*,!

63>>Z5*,!,J1771+*'-*'-!=!/*,!),5"0/&=,%05,565,$%>>:!W-!D4*!>J.-4/*!/*!-*>,!+(-*,E!'34,!7*+8*-!/*!

/.515*+!/*49!P3'6-(3',!/*,!71-+3'Q8*,!D4*!'34,!-+1(-*+3',!/*!81'(Z+*!*9C14,-()*!V!6*>>*!D4(!

7+.6Z/*!>*!+(-*E!*-!6*>>*!D4(!>4(!,466Z/*:!!

!

!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``!H:!N\&^RLW&E!Y!$*,!+(-*,!6388*!16-*,!/J(',-(-4-(3'![E!?+5"0/&"/-4/)"+@")+@"/"%/0+,"%+"0/0$+,4-"0E!)3>:!@?E!'3!`E!
`ab"E!7:!AbG]?!



! a!

,5A3R>5&
!

H1+8(!>*,!/.P('(-(3',!7+373,.*,!6(G/*,,34,E!6*>>*,!*'!,54-,A6"B0$6-,.%2!,3'-!*9-+1(-*,!/*!

>1!+42+(D4*!Y!$*9(635+17C(*![!/4!73+-1(>!>*9(61>!/4!;*'-+*!'1-(3'1>!/*!+*,,34+6*,!-*9-4*>>*,!*-!

>*9(61>*,`"!g;B^U$h:!!

!

#25$%C3,"!V! S(54+*! /J*97+*,,(3'! 71+! >1D4*>>*! 3'! /.,(5'*! 4'*! *'-(-.! 63'6*7-4*>>*! 14!83Q*'!

/J4'!-*+8*!D4(E!*'!>1'54*E!*'!,(5'(P(*!4'*!14-+*E!6*>>*G6(!.-1'-E!1,,36(.*!=!>1!7+*8(Z+*!71+!4'!

+1773+-!/*!63'-(54v-.:!!

D&$%C3,"!V!N+1'6C*!/*!>1!6C3+3'Q8(*!D4(!1!734+!32K*-!>J.-4/*!,6(*'-(P(D4*!/*,!3/3'Q8*,:!

! \/3'Q8*!V!/.'38('1-(3'!/4!'38!/J4'*!+4*E!/J4'*!+34-*E!/J4'!6C*8('E!/J4'*!1>>.*:!

\'381,-(D4*!V!u4(!*,-!+*>1-(P!149!'38,!7+37+*,E!=!>*4+!.-4/*!w!D4(!63'-(*'-!/*,!'38,!7+37+*,:!!

E45)$%C3"!V!B38!/*!P18(>>*E!'3-188*'-!>3+,D4J(>!*,-!-+1',8(,!71+!>*!7Z+*:!!

H1-+3'Q8*! ,63>1(+*!V! L6(! g/*!81'(Z+*! *9-*',()*hE! 4'! .-12>(,,*8*'-! ,63>1(+*! 73+-1'-! >*!

'38!/J4'*!7*+,3''*!83+-*!34!)()1'-*:!

E$-C345@,"!V!L',-+46-(3'!84>-(7>*E!)1+(.*E!.-*'/4*:!

E$-C023,"!V! H+37+(.-.! /J4'! ,(5'(P(1'-! /*! +*')3Q*+! =! 7>4,(*4+,! ,(5'(P(.,! 7+.,*'-1'-! /*,! -+1(-,!

,.81'-(D4*,!63884',:!!

^WH!V!$*,!+.,*149!/J./461-(3'!7+(3+(-1(+*!g^WHhE!1'6(*''*8*'-!m3'*,!/J./461-(3'!7+(3+(-1(+*E!

,3'-! /*,! m3'*,! /1',! >*,D4*>>*,! ,3'-! ,(-4.,! /*,! .-12>(,,*8*'-,! ,63>1(+*,! /3-.,! /*! 83Q*',!

,477>.8*'-1(+*,! 734+! 71>(*+! /*,! ('.51>(-.,! /*! '()*14! ,63>1(+*! 34! 7>4,! 5.'.+1>*8*'-! /J3+/+*!

,36(1>:! $*,! ^WHx! *'! 2.'.P(6(*'-! /1)1'-15*! /4! P1(-! /*! >*4+! ,(-41-(3'! 71+-(64>(Z+*8*'-!

/.P1)3+(,.*:!!

F$1$%C3,"!V!d-4/*!>('54(,-(D4*!/*,!'38,!/*!>(*49E!/J4'*!+.5(3'!34!/J4'*!>1'54*E!/4!73('-!/*!

)4*!/*!>*4+!3+(5('*E!/*!>*4+!-+1',P3+81-(3'E!34!/*!>*4+!,(5'(P(61-(3':!!

F$1$%C3"!V!B38!/*!>(*4!/*!>361>(-.:!!

!

!

!

! &
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"!04+!>1!715*!/J1664*(>!/*!,3'!,(-*!('-*+'*-E!>*!6*'-+*!*,-!7+.,*'-.!1(',(!V!Y!;+.*!*'!"ccA!71+!>*!;B^0E!>*!;B^U$!
P./Z+*! 14! ,*('! /J4'! 73+-1(>! 4'(D4*E! 4'! *',*82>*! /*! +*,,34+6*,! >('54(,-(D4*,! ('P3+81-(,.*,! *-! /J34-(>,! /*!
-+1(-*8*'-!/*!>1!>1'54*![:!O3(+!>*!,(-*!('-*+'*-!=!>J1/+*,,*!,4()1'-*!V!C--7,Vjjiii:6'+->:P+!!



! `c!

N98B=:5&
!

R1',! 6*--*! .-4/*E! >*! >*6-*4+! +*81+D4*+1! D4*! '34,! 1)3',! ,34)*'-! +*634+,! 149! 83-,!

Y!63>>Z5*,![!*-!Y!.-12>(,,*8*'-,!,63>1(+*,![:!L6(!*-!734+!-34-*!>1!,4(-*!/*!'3-+*!/.)*>377*8*'-E!

(>,!,*+3'-!4-(>(,.,!/*!81'(Z+*!124,()*!734+!71+>*+!7+.6(,.8*'-!/*,!63>>Z5*,!742>(6,!*'!S+1'6*:!

$*!>*6-*4+!'34,!*964,*+1!6*--*!Y!71+1/*!,.81'-(D4*![!D4(!7*+8*-!/J1>>.5*+!>*!05C-":!L/*8!734+!

>*,!71-+3'Q8*,!Y!,63>1(+*,![E!D4(!63++*,73'/*'-!=!6*49!/*,!63>>Z5*,!.-4/(.,!(6(:!!

!

/JJ6=FB5&R>;D38;8345&&

!

$*!81-.+(*>!D41>(-1-(P!/*!6*--*!*'D4<-*!*,-!63873,.!/*!D41-+*!*'-+*-(*',E!8*'.,!*'-+*!

36-32+*!"c`b!*-!81(!"c`a:!!

!

$*! 7+*8(*+! P4-! +.1>(,.! 1)*6! N*+'1/*--*! N1+-C*>E! 7+('6(71>*! /4! 63>>Z5*! B*>,3'! T1'/*>1! =!

L>>o(+6CG_+1PP*',-1/*':! $*! 7+36*,,4,! /*! '38('1-(3'! *,-! +.6*'-! gP('! "c`qh! *-! 1! 832(>(,.! >1!

71+-(6(71-(3'!/*,!.>Z)*,E!/*! >*4+,!71+*'-,! *-!8<8*!7>4,! >1+5*8*'-!/*,!C12(-1'-,!/4!D41+-(*+:!

M7+Z,! 4'*! 7+*8(Z+*! +*'63'-+*! 1)*6! >1! 7+('6(71>*! P('! ,*7-*82+*E! >J*'-+*-(*'! /3'-! >*,! *9-+1(-,!

,*+3'-!7+.,*'-.,!14!>*6-*4+!7>4,!>3('E!1!.-.!+.1>(,.!>*!"@!1)+(>!"c`a!=!,3'!24+*14:!

!

$*!/*49(Z8*!1!.-.!8*'.!1)*6!S+1'6('*!T1,,('5*+E!1'6(*''*!5*,-(3''1(+*!/4!63>>Z5*!y1-Q1!*-!

T14+(6*!y+1PP-! =!W6o23>,C*(8!/*!`abc! K4,D4J14!/.24-!/*,! 1''.*,!"ccc:!$1!'38('1-(3'!/4!

63>>Z5*! /1-*! /*! `aaa:! $*,! ,34)*'(+,! 4'! 7*4! Y!P>34,![! /*! >J1'6(*''*! *87>3Q.*! /4! 63>>Z5*!

14K34+/JC4(!=!>1!+*-+1(-*E!'34,!3'-!63'/4(-,!=!83(',!4-(>(,*+!6*-!*'-+*-(*'!D4*!>*,!14-+*,:!L>!P4-!

+.1>(,.!>*!`A!36-32+*!"c`b!=!,3'!/38(6(>*:!!

!

$*!-+3(,(Z8*!*'-+*-(*'!/*)1(-!('(-(1>*8*'-!63',(,-*+!*'!4'*!+*'63'-+*!1)*6!W>(,12*-C!;>188*E!

+*,73',12>*!/*!>1!/(+*6-(3'!/*!>J./461-(3'!/4!/.71+-*8*'-!/4!U*++(-3(+*!/*!N*>P3+-:!R4!P1(-!/*!

,3'! 12,*'6*E! >J*'-+*-(*'! P4-! 8*'.! 1)*6! ;1-C*+('*! H*>>*5+('*>>(E! ,3'! 1/K3('-*! *-! 1)*6! 0Q>)(*!

;+3,E!5*,-(3''1(+*!/*,!/3,,(*+,!147+Z,!/*!T1/18*!;>188*E!>*!"q!81+,!"c`a!/1',!>*!24+*14!

/*!6*--*!/*+'(Z+*:!!!

!



! ``!

$*! D41-+(Z8*! *'-+*-(*'! P4-! +.1>(,.! 1)*6! R38('(D4*! ;18('1/*! 7+('6(71>*! /4! 63>>Z5*! F4>*,!

I3PP81''! =! 0-+1,234+5:! L>! ,J*,-! /.+34>.! /1',! ,3'! 24+*14! 734+!8J*97>(D4*+! >*! 7+36*,,4,! /*!

/.'38('1-(3'!/*!,3'!.-12>(,,*8*'-!D4(!/1-*!/*!P('!"c`]:!$J*'-+*-(*'!1!*4!>(*4!>*!`c!81(!"c`a:!!

!

$1!8<8*! 5+(>>*! /J*'-+*-(*'! 1! .-.! 4-(>(,.*! =! D41-+*! +*7+(,*,`?:! U34-*P3(,E! *'! 6*! D4(! 63'6*+'*!

>J*'-+*-(*'! +.1>(,.! 1)*6! ;1-C*+('*! H*>>*5+('*>>(! *-! 0Q>)(*! ;+3,E! >1! ,388*! /*,! ('P3+81-(3',!

/3''.,!*-!>*4+!5+1'/*!63''1(,,1'6*j*97.+(*'6*!/4!,4K*-!'34,!3'-!18*'.!=!Y!(87+3)(,*+![!'3,!

.6C1'5*,!=!8*,4+*!D4*!>1!63')*+,1-(3'!1)1'z1(-:!$1!5+(>>*!/J*'-+*-(*'!7+373,.*!*'!1''*9*!*,-!

/1',!6*!61,E!83(',!177+37+(.*:!!

!

/JJ6=FB5&R>;2838;8345&

!

G$%0,&2)45,$%0/.2%2)4-"0/

$J1'1>Q,*!D41'-(-1-()*!D4(!,*+1!/.7>3Q.*!/1',!'3-+*!.-4/*E!-+34)*!,1!,34+6*!/1',!4'!P(6C(*+!/*!

>1!/(+*6-(3'!/*! >J.)1>41-(3'E!/*! >1!7+3,7*6-()*!*-!/*! >1!7*+P3+81'6*! gRWHHh!/4!8('(,-Z+*!/*!

>Jd/461-(3'! '1-(3'1>*:! ;*! P(6C(*+! 63++*,73'/! =! >1! '3-*! /J1'1>Q,*! '{]`E! /1-1'-! /*! "c`b! *-!

/(,73'(2>*! *'! >(5'*`@! *-! 6387+*'/! /*,! ('P3+81-(3',! 734+! A"`A! 63>>Z5*,! 742>(6,:! L>! 1! .-.!

>1+5*8*'-! 83/(P(.! 734+! 63/*+E! 6+.*+! /*! '34)*>>*,! )1+(12>*,E! *-! 8*--+*! =! K34+! 6*+-1('*,!

('P3+81-(3',:! U34-*,! >*,! /3''.*,! Y!63/.*,![! 7+.,*'-.*,! 6(G/*,,34,! ,3'-! >*! P+4(-! /J4'! >3'5!

-+1)1(>!81'4*>! /*! +*6C*+6C*!/J('P3+81-(3'!734+! 6C1D4*!71-+3'Q8*:!H34+! 1>>.5*+! 6*--*! -|6C*!

P1,-(/(*4,*E!'34,!1)3',!P1(-!>*!6C3(9!/*!'*!-+1(-*+!,-1-(,-(D4*8*'-!D4*!>*,!71-+3'Q8*,!,63>1(+*,!

*-!71,!>J*',*82>*!/*,!-373'Q8*,:!;C1D4*!1'1>Q,*!,-1-(,-(D4*!7+.,*'-*!/*,!2(1(,E!*-!>1!'s-+*!'*!

P1(-!71,!*96*7-(3':!L>!63')(*'-!/*!+177*>*+!(6(E!D4*!>*!/.634715*!/*,!7.+(3/*,!C(,-3+(D4*,!/*!)(*!

/*,!71-+3'Q8*,!34!>J1--+(24-(3'!/*!>*4+,!1--+(24-,!,3'-!/*,!6C3(9!D4(!3'-!/X!<-+*!37.+.,!71+!>*!

6C*+6C*4+:! W'! ,388*E! '34,! +177*>3',! 14! >*6-*4+! 1)*6!T1'3'! 0*>mE! D4*! Y!>*! +.,4>-1-! /J4'*!

7+36./4+*!,-1-(,-(D4*!'J*,-!K181(,!4'*!1PP(+81-(3':!;J*,-!14!8(*49!4'*!P3+-*!7+.,387-(3'`A![:!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`?!$*!>*6-*4+!7*4-!-+34)*+!>1!5+(>>*!/J*'-+*-(*'!*'!1''*9*:!!
`@!O3(+!,4+!>*!,(-*!/*!>1!RWHH!V!C--7,Vjjiii:*/461-(3':534):P+j7(/"A@a]j*-4/*,G*-G,-1-(,-(D4*,G/*G>1G/*77:C-8>!
`A!T:!0W$}E!Y!$1!+1(,3''*8*'-!,-1-(,-(D4*!*'!,36(3>35(*![E!/1',!0:!H14518!g./:hE!!="%A6H5"/0$+,$-$.,A6"E!H1+(,E!
H+*,,*,!&'()*+,(-1(+*,!/*!S+1'6*E!"c`"E!7:!"@qG"]A!



! `"!

E45)$%C3"0/$6/5$1$%C3"0/I//

R1',!'3-+*!1'1>Q,*!D41'-(-1-()*E!'34,!'34,!63'6*'-+*+3',!,4+!>*,!71-+3'Q8*,!,63>1(+*,!e!6J*,-!

=! /(+*! >*,! 63>>Z5*,! 73+-1'-! >*! '38! /J4'*! 7*+,3''1>(-.! 83+-*! 34! *'63+*! )()1'-*:! RJ14-+*,!

.-12>(,,*8*'-,! 3'-! .-.! '388.,! 71+! 4'! -373'Q8*E! *-! '3'! 4'! 71-+3'Q8*!V! 71+! *9*87>*E! >*!

63>>Z5*!O1>!/*!^3,*83'-!=!_(+3815'Q!g161/.8(*!/*!N*,1'z3'h:!L6(E!>*!'38!,(5'(P(*!-="%&)$,5/

.2$.)41@,A6"!3~!*,-!(87>1'-.!>*!63>>Z5*:!!

!

H1+6*! D4*! '3-+*! 21,*! /*! /3''.*,! P4-! -+Z,! >3'54*! =! 63/*+E! '34,! 1)3',! P1(-! >*! 6C3(9! /*! '34,!

63'6*'-+*+!4'(D4*8*'-!,4+!>*,!71-+3'Q8*,:!;*>1!'34,!1!1(',(!7*+8(,!/*!/.515*+!/*,!)1+(12>*,!

,7.6(P(D4*8*'-! 1/17-.*,! 734+! 6*! -Q7*! /*! 63>>Z5*,:! B.1'83(',E! '34,! ,34C1(-3',! P1(+*!

+*81+D4*+!14!>*6-*4+!D4*!>*,!71-+3'Q8*,!*-! >*,!-373'Q8*,!,3'-!/(,-+(24.,!+*>1-()*8*'-!/*!>1!

8<8*!P1z3'!,4+!>*!-*++(-3(+*!V!!

!

*;687&:57&F=DDL?57&J=68;28&>2&J;86=2KC5&58&F5>A&J=68;28&>2&8=J=2KC5&75D=2&D;&738>;83=2&7=F3;D5&

:>&F=DDL?5I!

f! ;3>>Z5*,!73+-1'-!4'!

71-+3'Q8*!

;3>>Z5*,!73+-1'-!4'!

-373'Q8*!

U3-1>!

I3+,!^WH! qbE`! b@EA! qaEA!

^WH! `@Eb! `cEa! `?Ea!

^WHx! qE`! @E]! ]EA!

U3-1>! `cc! `cc! `cc!

!

*;68&:57&F=DDL?57&J=68;28&>2&J;86=2KC5&58&F5>A&J=68;28&>2&8=J=2KC5&75D=2&D;&738>;83=2&

?9=?6;JB3R>5&:>&F=DDL?5I&

f! ;3>>Z5*,!73+-1'-!4'!

71-+3'Q8*!

;3>>Z5*,!73+-1'-!4'!

-373'Q8*!

U3-1>!

}3'*!4+21('*! bqEb! b?E`! b]Eq!

}3'*!+4+1>*! `"E"! `]Ea! `?E?!

U3-1>! `cc! `cc! `cc!

!

$*! >*6-*4+! +*81+D4*+1! /*! >4(G8<8*!D4*! >*,! .61+-,! /*! 6C(PP+*,! *'-+*! >*,! 63>3''*,! /*8*4+*'-!

+*>1-()*8*'-!P1(2>*,:!$*,!63>>Z5*,!73+-1'-! >*!'38!/J4'!71-+3'Q8*!,*82>*'-!1>3+,!<-+*!+.71+-(!

,36(1>*8*'-!*-!5.35+17C(D4*8*'-!/*!81'(Z+*!C3835Z'*:!M(',(E!*'!.-4/(1'-!,-1-(,-(D4*8*'-!>*,!



! `?!

71-+3'Q8*,E! '34,! '34,! 7*+8*--+3',E! 71+P3(,E! /*! -(+*+! /*,! 63'6>4,(3',! 734+! >J*',*82>*! /*,!

63>>Z5*,!742>(6,!*'!S+1'6*:!!

!

!"0/74),4J-"0/"%/A6"05,$%/

$*,!Y!-+(,!=!7>1-![!/*!6C1D4*!)1+(12>*!,3'-!=!>1!/(,73,(-(3'!/4!>*6-*4+!/(+*6-*8*'-!*'G/*,,34,!

/*!>J('-(-4>.!/*!>1!)1+(12>*!734+!P16(>(-*+!>*,!1>>*+,G+*-34+,!*'-+*!>*!6C17(-+*!"!*-!6*--*!715*:!L>,!

63'6*+'*'-!>J*',*82>*!/*,!71-+3'Q8*,!+*',*(5'.,:!!

!

◊! Y!d/461-(3'!7+(3+(-1(+*![!

I3+,!./461-(3'!7+(3+(-1(+*! qbE`!f!

^WH`]! `@Eb!f!

^WHx! qE`!f!

U3-1>! `cc!f!

034+6*!V!RWHH!g"c`bh!

!

;*--*!)1+(12>*!63',-(-4*!4'*!)1+(12>*!Y!/*!63'-+s>*![!/*!>1!/(,-+(24-(3'!,36(1>*!/*,!71-+3'Q8*,E!

=!/.P14-!/J1)3(+!74!63/*+!/*,! ('/(61-*4+,!7>4,!7+.6(,E! 6388*! >*,!D41+-(*+,!7+(3+(-1(+*,!/*! >1!

)(>>*! guHOh! 71+! *9*87>*:! B.1'83(',E! *>>*! /*8*4+*! 4'! Y!('/(6*! ,36(1>![! 14! ,*',! /*!

>Jd/461-(3'!'1-(3'1>*!D4(!6>1,,*!>*,!.-12>(,,*8*'-,!,*>3'!@!6+(-Z+*,!V!!

G! $*!-149!/*!61-.53+(*,!,36(3G7+3P*,,(3''*>>*,!/.P1)3+(,.*,!

G! $*!-149!/J.>Z)*,!234+,(*+,!

G! $*!-149!/J.>Z)*,!+.,(/1'-!/1',!4'*!m3'*!4+21('*!,*',(2>*!g}&0h!

G! $*!-149!/J.>Z)*,!1Q1'-!+*/342>.!1)1'-!>1!,(9(Z8*!

!

◊! Y!}3'*!5.35+17C(D4*![!

}3'*!+4+1>! `"E"!f!

}3'*!4+21('*! bqEb!f!

U3-1>! `cc!f!

034+6*!V!RWHH!g"c`bhE!,*>3'!>*,!6+(-Z+*,!/*!>JLB0WW:!!

!

;*--*!)1+(12>*!63',-(-4*!4'*!)1+(12>*!Y!/*!63'-+s>*![!5.35+17C(D4*!/*!>1!+.71+-(-(3'!/*,!

71-+3'Q8*,:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`]!O3(+!>*!>*9(D4*!734+!4'*!/.P('(-(3':!!



! `@!

◊! Y!H1-+3'Q8*!5+347*![!

034+6*!V!RWHH!g"c`bh!*-!63/15*`q:!!

!

$1! 63',-+46-(3'! /*! 6*--*! )1+(12>*! 1! 7*+8(,! /*! +1,,*82>*+! 7>4,(*4+,! 63>>Z5*,! ,34,! >*! 8<8*!

71-+3'Q8*:!H1+!*9*87>*! >*,!63>>Z5*,!Y!01('-!W947.+Q![E!Y!M'-3('*!/*!01('-!W947.+Q![!g,1',!

-(+*-hE! *-! Y!M'-3('*! /*! 01('-GW947.+Q![! 3'-! -34,! .-.! 63/.,!V! Y!M'-3('*! /*! 01('-GW947*+Q![!

g1)*6!-(+*-E!,1',!166*'-h:!

!

◊! Y!_*'+*!/4!71-+3'Q8*![!

H1-+3'Q8*!P.8('('! `cE`!f!

H1-+3'Q8*!81,64>('! bbEA!f!

H1-+3'Q8*!Y!6347>*![!SxT! `E?!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!!

!

$1! -+3(,(Z8*!>(5'*!63++*,73'/!149!71-+3'Q8*,!D4(!63873+-*'-!4'!'38!81,64>('!*-! P.8('(':!

H1+!*9*87>*E!>*!63>>Z5*!H(*++*!*-!T1+(*!;4+(*:!!

!

◊! Y!B1-(3'1>(-.!/4!71-+3'Q8*![!

H1-+3'Q8*!P+1'z1(,! a?Ea!f!

H1-+3'Q8*!.-+1'5*+! ]E`!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!

!

$*,!71-+3'Q8*,!73,,./1'-!/*49!'1-(3'1>(-.,!/3'-!>1!'1-(3'1>(-.!P+1'z1(,*E!3'-!.-.!6>1,,.!/1',!

>*,!71-+3'Q8*,!P+1'z1(,:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`q! $1! 7>471+-! /*,! ('P3+81-(3',! 63/.*,! 3'-! .-.! +.647.+.*,! ,4+!t(o(7./(1! 34! ,4+! >*,! ,(-*,! ('-*+'*-! /*,! 63>>Z5*,!
63'6*+'.,:!!



! `A!

◊! Y!d73D4*!/4!71-+3'Q8*![!

M)1'-!`qba! `@E]!f!

`qba!e!`bqc! `"E`!f!

`bqc!e!`a@c!! @cEa!f!

`a@c!e!M4K34+/JC4(! ?"E@!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!

!

$*!/.634715*!-*873+*>!1!.-.!1(',(!+.1>(,.!734+!8*--+*!*'!*9*+54*!D41-+*!7.+(3/*,!V! >JM'6(*'!

+.5(8*E!>1!7.+(3/*!D4(!,4(-!K4,D4J=!>J.8*+5*'6*!/*!>1!LLL*!^.742>(D4*E!>1!LLL*!^.742>(D4*E!*-!>1!

7.+(3/*!D4(!)1!/*!>1!0*63'/*!_4*++*!83'/(1>*!=!14K34+/JC4(:!;*!/.634715*!+.,(/*!/1',!4'*!

)(,(3'!-+Z,!Y!P+1'z1(,*![!/*!>JC(,-3(+*E!14!+*51+/!/4!'382+*!.>*).!/*!71-+3'Q8*,!P+1'z1(,:!!

H34+! >*,! 71-+3'Q8*,! 1Q1'-! ).64! ,4+! /*49! 7.+(3/*,E! '34,! 1)3',! P1(-! >*! 6C3(9! /*! '*! 63/*+!

D4J4'*! ,*4>*! .73D4*E! 6*>>*! D4(! '34,! 71+1(,,1(-! 63++*,73'/+*! >*! 7>4,! 149! /(,-('6-(3',! /4!

71-+3'Q8*:! H1+! *9*87>*E!;C1+>*,! /*!_14>>*! g`bacG`aqchE! *4! .51+/! =! ,*,! 166387>(,,*8*'-,!

7*+,3''*>,! 1! .-.! 6>1,,.! /1',! >1! 7.+(3/*! Y!`a@c! e!M4K34+/JC4(![E!8<8*! ,J(>! 1! 32K*6-()*8*'-!

).64!7>4,!>3'5-*87,!/1',!>1!7.+(3/*!7+.6./*'-*:!!

!

◊! Y!M6-()(-.!/4!71-+3'Q8*![!

034+6*!V!63/15*:!

!

$*,!7+373+-(3',!/*,!61-.53+(*,!/1',!>J*',*82>*!/*,!71-+3'Q8*,!*,-!7+373,.!14!>*6-*4+!/1',!>*!

6C17(-+*! "!V! Y!H3+-+1(-G+323-! /*,! 71-+3'Q8*,! ,63>1(+*,![:! 0(! >*,! +*',*(5'*8*'-,! .-1(*'-!

,4PP(,1'-,E!6C1D4*!71-+3'Q8*!,J*,-!)4!1--+(24*+!14!83(',!4'*!16-()(-.:!0('3'E!6388*'-!6>1,,*+!

O(6-3+!I453!k!I388*!73>(-(D4*E!C388*!/*!>*--+*,!k!L6(E!'34,!1)3',!P1(-!>*!6C3(9!/J1--+(24*+!

7>4,(*4+,! 1--+(24-,! =! 6*+-1(',! 71-+3'Q8*,:! R1',! >J1'1>Q,*! ,-1-(,-(D4*! D4(! ,*+1! 7+373,.*! 14!

>*6-*4+! /1',! >*! 6C17(-+*! "E! 6*+-1(',! -12>*149! 81+D4*'-! 4'*! /(,-('6-(3'! Y!61-.53+(*! j! 14-+*,!

71-+:![!V! 71+! *9*87>*E! Y!+.,(,-1'-,! j! 14-+*,! 71-+:![:! L>! ,J15(-! /*! /*49! *',*82>*,! -3-1>*8*'-!

(87*+8.12>*,!V!$*!7+*8(*+!63'6*+'*!>*,!71-+3'Q8*,!63/.,!6388*!+.,(,-1'-,!x!>*,!71-+3'Q8*,!

63/.,! 6388*! +.,(,-1'-,! *-! 4'j7>4,(*4+,! 1--+(24-g,h:! $*! /*49(Z8*!V! >*! +*,-*! /*,! 71-+3'Q8*,!

63/.,E!/3'6!-34,!>*,!71-+3'Q8*,!'3'G+.,(,-1'-,:!!

!



! `]!

W9*87>*!V!

*;68&:57&F=DDL?57&52&]=257&>6<;325&58&6>6;D5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&697378;28I!

f! }3'*!+4+1>*! }3'*!4+21('*! U3-1>!

^.,(,-1'-,! bEA! a`EA! `cc!

M4-+*,!71-+:! `cEA! baEA! `cc!

!

◊! Y!H1-+3'Q8*!73>Q81-C*!k![!

H1-+3'Q8*!73>Q81-C*! qEA!f!

H1-+3'Q8*!'3'G73>Q81-C*! a"EA!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!!

!

$J1--+(24-!/*!73>Q81-C*!*,-!(6(!+.,*+).!149!71-+3'Q8*,!,J.-1'-!/(,-('54.,!/1',!14!83(',!-+3(,!

16-()(-.,:!H1+!*9*87>*E!M'/+.!T1>+149!V!C388*!73>(-(D4*E!C388*!/*!>*--+*,!*-!+.,(,-1'-,:!!

!

◊! Y!;34>*4+!73>(-(D4*!/4!71-+3'Q8*![!

H1-+3'Q8*!/*!Y!5146C*![! `]E@!f!

H1-+3'Q8*!/*!Y!/+3(-*![! ?E]!f!

01',!('P3+81-(3'! qEb!f!

H1,!63'6*+'.!71+!>*!6>()15*!73>(-(D4*! q"E?!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!!

!

H1-+3'Q8*!/*!Y!5146C*![! b"E`!f!

H1-+3'Q8*!/*!Y!/+3(-*![! `qEa!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!!

!

$*! 7+*8(*+! -12>*14! 63++*,73'/! =! >1! 634>*4+! 73>(-(D4*! /*! >J*',*82>*! /*,! 71-+3'Q8*,:! $*!

,*63'/E! 149! 71-+3'Q8*,! 63'6*+'.,! 71+! 4'! 71+-(! 7+(,! 73>(-(D4*!V! 7+('6(71>*8*'-! >*,! C388*,!

73>(-(D4*,E! >*,! 8(>(-1'-,! *-! 71+P3(,! >*,! +.,(,-1'-,:! $*,! 71-+3'Q8*,! 1Q1'-! ).64! ,34,! >JM'6(*'!

+.5(8*!'*!,3'-!71,!63'6*+'.,!71+!6*!6>()15*:!!



! `q!

$1! /.>(8(-1-(3'! 5146C*j/+3(-*! 7*4-! 7+.,*'-*+! /*,! 2(1(,:!R1',! >*,! 71-+3'Q8*,! /*! Y!5146C*![E!

'34,!+*-+34)3',!=!>1!P3(,!/*,!63884'(,-*,!-*>!D4*!$34(,!M+153'!*-!/*,!+1/(6149G,36(1>(,-*,!=!

>J(',-1+!/*!_*3+5*,!;>.8*'6*14:!!

!

◊! Y!H1-+3'Q8*!>361>!k![!

H1-+3'Q8*!>361>! @`Eb!f!

H1-+3'Q8*!'3'G>361>! AbE"!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!!

!

&'! 71-+3'Q8*! Y!>361>![! *,-! 4'! 71-+3'Q8*! 1Q1'-! ).64! /1',! >*! /.71+-*8*'-! 3~! *,-! .-12>(! >*!

63>>Z5*`b!*-j34!/1',!4'*!)(>>*!1!83(',!/J4'*!C*4+*!/*!)3(-4+*!/4!63>>Z5*!,*>3'!_335>*!817,:!!

!

◊! Y!0.74>-4+*!/4!71-+3'Q8*!14!H1'-C.3'!k![!

H1-+3'Q8*!/3'-!>1!,.74>-4+*!*,-!14!H1'-C.3'! `"E"!f!

H1-+3'Q8*!/3'-!>1!,.74>-4+*!'J*,-!71,!14!H1'-C.3'! bqEb!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!!

!

$1!8(,*!=!K34+!/*!6*--*!61-.53+(*!*,-!+.6*'-*!V!0(83'*!O*(>!*,-!6387-.*!/1',!>1!7+*8(Z+*!>(5'*:!

$*,!71-+3'Q8*,!.-+1'5*+,!3'-!.-.!6387-12(>(,.,!/1',!>1!,*63'/*!>(5'*:!!

!

◊! Y!H1-+3'Q8*!742>(.!=!>1!H>.(1/*!k![!

H1-+3'Q8*!742>(.!/1',!>1!H>.(1/*! `aEc!f!

H1-+3'Q8*!71,!742>(.!/1',!>1!H>.(1/*! b`Ec!f!

U3-1>! `cc!f!

034+6*!V!63/15*:!!

!

03'-! 63'6*+'.,! -34,! >*,! 71-+3'Q8*,! 63'P3'/4,! *-! 71,! ,*4>*8*'-! >*,! C388*,! /*! >*--+*:!

0*4>*8*'-!>*,!71-+3'Q8*,!/3'-!>J�4)+*!6387>Z-*!1!.-.!742>(.*!/1',!>1!63>>*6-(3'!/*!>1!H>.(1/*!

,3'-!63'6*+'.,:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`b!0*>3'!>*,!('P3+81-(3',!/(,73'(2>*,!,4+!t(o(7./(1:!!



! `b!

^=CC528;3657&7>6&D(;683F>D;83=2&:57&:5>A&;JJ6=FB57&

!

R1',! 6*--*! *'D4<-*! '34,! 1)3',! *,,1Q.E! 14-1'-! D4*! '34,! >*! 734)(3',E! /J1+-(64>*+! >*,!

/*49!177+36C*,!14!>(*4!/*!>*,!K49-173,*+:!W'!1,,36(1'-!/*,!*9-+1(-,!/J*'-+*-(*'!*-!/*,!-12>*149E!

'34,!7*',3',!D4*!'3-+*!1+548*'-1-(3'!515'*!*'!6387>.8*'-1+(-.E!*'!6C*+6C1'-!e!D41'/!6*>1!

P4-!73,,(2>*!Y!=!6>1+(P(*+! >*,! +.,4>-1-,!/J4'*!/*,!8.-C3/*,!1)*6! >*,! +.,4>-1-,!/*! >J14-+*`a![:!M!

6*+-1(',!838*'-,E! '3,! 63'6>4,(3',! D41>(-1-()*! *-! D41'-(-1-()*! ,*82>*'-!8<8*! ,*! 63'-+*/(+*:!

M4!>(*4!/*!6C3(,(+!>*!81-.+(*>!*87(+(D4*!D4(!7*+8*-!/J1>>*+!/1',!4'!,*',!34!/1',!!>J14-+*E!'34,!

1)3',!7>4-s-!37-.!734+!51+/*+!>*,!/*49:!W-!1(',(!/*!7+373,*+!14!>*6-*4+!4'*!).+(-.!,6(*'-(P(D4*E!

6387+(,*!6388*!>*!&,4-$.6"!/*!'3,!/*49!81-.+(149!*87(+(D4*,:!!! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`a! H:! RLWU^L;IE! T:! $\L0\B! *-! T:! ^\&HBW$E! Y!M+-(64>*+! >*,! 177+36C*,! D41'-(-1-()*! *-! D41>(-1-()*![E! /1',! 0:!
H14518!g./:hE!!="%A6H5"/0$+,$-$.,A6"E!H1+(,E!H+*,,*,!&'()*+,(-1(+*,!/*!S+1'6*E!"c`"E!7:!"cqG"""!



! `a!

^B;J3865&Z&H&,5&J;86=2KC5&7F=D;365&58&D;&

C9C=365&F=DD5F8345&

,;&C9C=365&H&7>_58&J=D383R>5&=>&=<_58&:57&7F352F57&7=F3;D57&`&

! !

$*! -12>*14! 6(G/*,,34,! 83'-+*! >1! +.64++*'6*! /*! >J4,15*! /*! >1! '3-(3'! /*! Y!8.83(+*!

63>>*6-()*![!/1',!4'*!>1+5*!>(--.+1-4+*:!S3+6*!*,-!/*!63',-1-*+!D4*!>J4,15*!/4!-*+8*!*97>3,*:!0(!

>1!634+2*!7+*'/!4'*!/(+*6-(3'!*973'*'-(*>>*!=!71+-(+!/*,!1''.*,!`aqcE!6J*,-!.51>*8*'-!=!6*--*!

7.+(3/*!D4*!>1!8.83(+*!63>>*6-()*!/*)(*'-!4'!,4K*-!73>(-(D4*:!

!

.9F>6652F5&:5&@&C9C=365&F=DD5F8345&G&:;27&>25&D;6?5&D38896;8>65&

!

034+6*!V!_335>*!B5+18"c!

!

$1! 6.+.83'(*! /J(')*,-(-4+*! /*! S+1'z3(,! T(--*++1'/! 14! H1'-C.3'! 63',-(-4*! /J1(>>*4+,! 4'!

*9*87>*!/*!6C3(9:!H1+!1(>>*4+,E!=! >1! P('!/*!,3'!81'/1-E!/1',!4'!*'-+*-(*'!1)*6! >*! K34+'1>(,-*!

F*1'GH(*++*!W>o12216CE!>*!7+.,(/*'-!1PP(+8*!D4*!Y!$1!S+1'6*!'J1!71,!/J*964,*,!=!/3''*+![!*'!

6*! D4(! 63'6*+'*! >1! +*,73',12(>(-.! /*! >1!B1-(3'! /1',! >1! +1P>*! /4!O*>! /JC():!R1',! >*,! 1''.*,!

`aacE!>1!8.83(+*!63>>*6-()*!'J*,-!7>4,!,*4>*8*'-!4'!,4K*-!73>(-(D4*E!81(,!14,,(!*-!,4+-34-!4'!

32K*-!/*!/.21-,!,36(.-149:!M(',(E!6C164'!/*,!7+.,(/*'-,!,4()1'-,!14+1!=!6�4+!/*!,J177+37+(*+!

6*!-*+8*E!*-!/*!/.P('(+!,1!7+37+*!)(,(3'!/*!>1!8.83(+*!63>>*6-()*:!0(!B(63>1,!01+o3mQ!1664,1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"c!_335>*!B5+18!*,-!4'!,*+)(6*!>('54(,-(D4*!7+373,.!71+!_335>*!D4(!+*6*',*!4'*!>1+5*!21,*!/*!/3''.*,!/*!>()+*,!
*-!/J1+-(6>*,:!$J177>(61-(3'!7+373,*!149!4-(>(,1-*4+,!/*!+*'-+*+!4'*!,.D4*'6*!/*!83-,E!*-!/J32,*+)*+!,1!+.64++*'6*!
/1',! >J*',*82>*! /*,! 742>(61-(3',! /*! >1! 21,*! ,4+! 4'! -*87,! /3''.:! U34-*P3(,E! (>! '34,! *,-! (873,,(2>*! /*! ,1)3(+!
7+.6(,.8*'-!D4*>,!-Q7*,!/J34)+15*,!63873,*'-!6*--*!21,*:!!



! "c!

F16D4*,!;C(+16! /J<-+*! 4'! Y!17s-+*! /*! >1! +*7*'-1'6*"`![E! 6J*,-! 71+6*! D4*! >4(! 14,,(! 1! ,34C1(-.!

81+D4*+! ,1!7+.,(/*'6*!71+! >*! +*634+,! =! >1!8.83(+*:!W-!D4*>>*! -|6C*!/*! ,466./*+! =! 6*>4(!D4(!

1)1(-!/.6+.-.!D4*!>1!8.83(+*!'1-(3'1>*!*,-!4'*!7+.+351-()*!7+.,(/*'-(*>>*"":!!

!

$*,! *9*87>*,! /*! +*634+,! =! >1!8.83(+*! 63>>*6-()*! 71+! /*,! C388*,! 73>(-(D4*,! 6*,! /*+'(Z+*,!

1''.*,!,3'-! >.5(3':!L>!,4PP(+1(-!/*!83'-+*+!I*>84-!y3C>!*-!S+1'z3(,!T(--*++1'/!81('!/1',!>1!

81('! =! O*+/4'! *'! `ab@E! 34! /J1'1>Q,*+! >*! /(,634+,! /*! F16D4*,! ;C(+16! /*! `aaA! ,4+! >1!

+*,73',12(>(-.! /*! >1! S+1'6*! /1',! >1! +1P>*! /4! O*>! /JC()"?:! B34,! '34,! 51+/*+3',! /*! P1(+*!

-=,%7"%54,)"/K/-4/E)27")5!/*!-34,!6*,!*9*87>*,E!*-!7>4-s-E!/*!7+373,*+!14!>*6-*4+!/*!/.P('(+!>1!

8.83(+*!63>>*6-()*!1)*6!>*,!34-(>,!/*,!,6(*'6*,!,36(1>*,:!!

!

H34+!>*!6C*+6C*4+!F*1'G;>14/*!S(>>349E!>1!8.83(+*!63>>*6-()*!*,-!4'!Y!,1)3(+!8Q,-.+(*49!/J4'!

P3'/!63884'!D4J3'!,4773,*! ('C.+*'-!14!5+347*"@![:!$J4,15*!(6(!/*! >J1/K*6-(P!3C052),"69!34!

*'63+*! /4! )*+2*! 0611$0")! '*! ,*82>*! <-+*! 4'! +.*>! 1773+-! 734+! ,1(,(+! '3-+*! 32K*-:! W'!

>J3664++*'6*E!'34,!6387+*'3',!6*--*!/.P('(-(3'!6388*!4'*!/.P('(-(3'!1$-,5,A6"!/*!>1!8.83(+*!

63>>*6-()*:! H1+-1'-E! '34,! 63',(/.+3',! D4J4'*! /.P('(-(3'! 14,,(! .,3-.+(D4*! '*! 7*+8*-! 71,! >1!

6387+.C*',(3'!/4!+*634+,!124,(P!=!>1!8.83(+*!63>>*6-()*!71+!>*!73>(-(D4*:!M!6*-!.51+/E!>*!-(-+*!

/*!>J34)+15*!/*!Um)*-1'!U3/3+3)!71+4!*'!`aaAE!!"0/4J60/&"/-4/323$,)"E!*,-!.>3D4*'-!"A:!!

!

B.1'83(',E!>*,!,6(*'6*,!,36(1>*,!'*!734++1(*'-!,*!63'-*'-*+!/J4'*!,(87>*!6+(-(D4*!73+-1'-!,4+!

>*,! Y!124,![! /4! +*634+,! =! >1! 8.83(+*! 63>>*6-()*! 71+! >*! 73>(-(D4*:! H34+! U3/3+3)!V! Y!4'*!

7+*8(Z+*! /(,-('6-(3'! ,J(873,*!V! 6*>>*! *'-+*! >*! +*634)+*8*'-! /4! 71,,.! *-! ,3'! 4-(>(,1-(3'!

,42,.D4*'-*"]![:! $1! 7+*8(Z+*! /.81+6C*! /4! 6C*+6C*4+! *'! ,6(*'6*,! ,36(1>*,! /*)+1(-! /3'6!

63',(,-*+! *'! 4'*! 1'1>Q,*! /*! >J4-(>(,1-(3'! /*! >1! 8.83(+*:! H34+! T1+(*G;>1(+*! $1)12+*E!

,36(3>354*!/*!>1!8.83(+*E!Y!$1!8.83(+*!+*')3(*!1(',(!=!-34-*,!>*,!P3+8*,!/*!>1!7+.,*'6*!/4!

71,,.! D4(! 1,,4+*'-! >J(/*'-(-.! /*,! 5+347*,! ,36(149E! *-! 71+-(64>(Z+*8*'-! /*! >1!B1-(3'! ���! *>>*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`!U:!tLWRW^E!Y!$*,!7+.,(/*'-,!P16*!=!>JC(,-3(+*![E!!"/#$%&"E!""!81+,!"cca!
""!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!'3-(3'!/*!8.83(+*![E!G),5,A6"/,%5")%45,$%4-"E!)3>:!qE!'3!`E!"cccE!
7:!@bGAq!
"?! M! 6*! 7+373,E! )3(+! ,4+! >*! ,(-*! /*! >JL',-(-4-! '1-(3'1>! /*! >J14/(3)(,4*>! gLBMh! 4'! *9-+1(-! /4! /(,634+,!V!
C--7,Vjjiii:Q34-42*:638ji1-6Ck)l4mQtA?y,}S@!
"@!;*--*!/.P('(-(3'!*,-!/(,73'(2>*!,4+!>*!,(-*!/4!;*'-+*!'1-(3'1>*!/*!+*,,34+6*,!-*9-4*>>*,!*-!>*9(61>*,!g;B^U$h!V!
C--7,Vjjiii:6'+->:P+j/*P('(-(3'j8f;?fMa83(+*!
"A!04+!>*!61+16-Z+*!124,(P!/*,!+*634+,!=!>1!8.83(+*!V!U:!U\R\^\OE!!"0/4J60/&"/-4/323$,)"E!H1+(,E!S+1'6*E!M+>.1E!
"c`A!
"]!8&'E!7:!`A!



! "`!

*'5>32*!1(',(!/*,!+.1>(-.,!/*!/()*+,*,!'1-4+*,E!*>>*!7*+8*-!/*!>*,!'388*+!,1',!>*,!/.P('(+"q![:!

B34,!)*++3',!7>4,!*'!/.-1(>,!/1',!>*!-+3(,(Z8*!6C17(-+*E!>*,!>(*',!*'-+*!323$,)"/+$--"+5,7"!*-!

,&"%5,52:!!

!

L>! '34,! 1771+1�-! .51>*8*'-! D4*! >*,! ,6(*'6*,! ,36(1>*,! /3()*'-! .6>1(+*+! 6*! 7C.'38Z'*! *'!

*97>(D41'-!>*,!+1(,3',!/*!,3'!1771+(-(3':!T1+(*G;>1(+*!$1)12+*!7+373,*!1(',(!7>4,(*4+,!7(,-*,!

D4(!63++*,73'/*'-!149!84-1-(3',!/*!>1!,36(.-.!17+Z,!>1!0*63'/*!54*++*!83'/(1>*"b!V!>1!83+-!/4!

_.'.+1>! /*! _14>>*E! >*! /.6>('! /4! H1+-(! 63884'(,-*! P+1'z1(,E! 34! *'63+*! Y!>*! +.)*(>! /*! >1!

63',6(*'6*!K4()*![:!M4!>(*4!/*!'34,!1--1+/*+!,4+!6*!,4K*-E!'34,!7+373,3',!14!>*6-*4+!/*!'34,!

63'6*'-+*+! ,4+! 4'*! -+3(,(Z8*! P3'6-(3'! /*,! ,6(*'6*,! ,36(1>*,! 734+! 6387+*'/+*! >1! 8.83(+*!

63>>*6-()*!6388*!4'!7C.'38Z'*!,36(1>:!L>!,J15(-!(6(!/*!63',(/.+*+!D4*!>1!8.83(+*!7+3/4(-!/*,!

61/+*,!,36(149!=!>J('-.+(*4+!/*,D4*>,!>*,!('/()(/4,!,*!+177*>>*'-!>*!71,,.!734+!15(+"a:!!

!

W'!*PP*-E!>1!/.81+6C*!/*!T14+(6*!I1>2i16C,!*,-!/*!63',(/.+*+!>1!8.83(+*!63>>*6-()*!6388*!

Y!4'*!7+3/46-(3'!,36(1>(,.*!/*,!,34)*'(+,?c![!=!-+1)*+,!/*,!61/+*,!D4(!>1!+.5(,,*'-:!;J*,-!/3'6!

-34-!>J(')*+,*!/*!>J4-(>(,1-(3'!73>(-(D4*!/*!>1!8.83(+*E!D4(!,*>3'!$1)12+*E!-*'/!=!/.P('(+!*-!/3'6!

(873,*+!Y!4'*!8.83(+*!71+!>*!C14-?`![:!!

!

,;&C9C=365&F=CC5&JB92=CL25&@&F=DD5F83Q&G&;45F&N;>63F5&

U;D<a;FB7&

!

! B34,! 1)3',! )4! D4*! >1! 8.83(+*! .-1(-! =! >1! P3(,! 4'! ,4K*-! 73>(-(D4*E! *-! 4'! 32K*-! /*,!

,6(*'6*,!,36(1>*,:!B34,!'34,!51+/*+3',!/*!/.)*>377*+!734+D43(!'34,!>1!-+1(-*+3',!6388*!4'!

7C.'38Z'*! ,36(1>E! =! 1'1>Q,*+! 1)*6! >*,! 34-(>,! /*,! ,6(*'6*,! ,36(1>*,E! 14! >(*4! /*! >J1'1>Q,*+!

73>(-(D4*8*'-:!R*!7+.P.+*'6*E!'34,!*,,1(*+3',!(6(!/*!K4,-(P(*+!>J177+36C*!C1>2i16C,(*''*!/*!>1!

8.83(+*!63>>*6-()*!*'!>1!63'P+3'-1'-!=!/J14-+*,!/358*,!D4(!P3'-!.63>*!734+!-+1(-*+!6*!,4K*-:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"q!T:G;:!$MOMN^WE!Y!T14+(6*!I1>2i16C,!*-!>1!,36(3>35(*!/*!>1!8.83(+*![E!:4,0$%/1)20"%5"E!)3>:!`"bE!'3!`E!`aabE!
7:!@qGA]!
"b!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!'3-(3'!/*!8.83(+*![E!$1'/+,5'!
"a!T:!IM$NtM;I0E!!"0/+4&)"0/0$+,469/&"/-4/323$,)"E!$1'/+,5'!
?c!8&'E!7:!`cq!
?`!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!'3-(3'!/*!8.83(+*![E!$1'/+,5'!



! ""!

H34+!>*!,36(3>354*!18.+(61('!F*PP+*Q!y:!\>(6oE!/*49!634+1'-,!/*!7*',.*!,J3773,*'-!D41'-!14!

-+1(-*8*'-!/*! >1!8.83(+*!63>>*6-()*!*'! ,6(*'6*,! ,36(1>*,?":!$*!7+*8(*+! 634+1'-! *,-! 63',-(-4.!

/*,!-*'1'-,!/*!>1!Y!63>>*6-*/!8*83+Q![!G!>1!-+1/46-(3'!P+1'z1(,*!,*+1(-!V!Y!8.83(+*!15+.5.*![:!

L>,! 7*',*'-! D4*! 6J*,-! >1! ,388*! *-! >1! ,Q'-CZ,*! /*,!8.83(+*,! ('/()(/4*>>*,! /J4'! 5+347*! D4(!

P3+8*! >1! 8.83(+*! 63>>*6-()*! /*! 6*>4(G6(:! H34+! *49E! (>! *,-! 12,-+1(-! /*! 7*',*+! 4'*!

6388.83+1-(3'E! 4'! >(*4E! 34! 4'! ,Q823>*! 6388*!7,74%5! 71+! >4(G8<8*:!M! >J(',-1+! /*!R1'(*>!

06C16C-*+??E! 6*,! 6C*+6C*4+,! ,*! 73,(-(3''*'-! >*! 7>4,! ,34)*'-! *'-+*! >1! ,36(3>35(*!

63873+-*8*'-1>(,-*E! >*,!'*4+3,6(*'6*,!*-! >1!7,Q6C3>35(*:!0*4>*8*'-!734+!\>(6oE! >*!7+32>Z8*!

/*!6*--*!177+36C*!+.,(/*!/1',!4'*!,34,G*,-(81-(3'!/4!73(/,!/*,!,-+46-4+*,?@:!!

!

$*!/*49(Z8*!634+1'-!/*!7*',.*!*,-!63',-(-4.!/*,!-*'1'-,!/*!>1!Y!63>>*6-()*!8*83+Q![E!(>!P14-!

*'-*'/+*! (6(E! >*,! 6C*+6C*4+,! D4(! *')(,15*'-! >1!8.83(+*! 6388*!4'!7C.'38Z'*! ,-+46-4+*>E! *-!

/3'6!05)6+56)4%5:!L6(E!(>!,J15(-!/*!5+347*,!,36(149!(',6+(-,!/1',!/*,!61/+*,E!D4(E!14!>(*4!/J<-+*!

4'*!,388*!/*!8.83(+*,!('/()(/4*>>*,E!,3'-!/*,!*'-(-.,!14-3'38*,!D4(!/(6-*'-!>*,!63',6(*'6*,!

('/()(/4*>>*,:! W'! *PP*-E! '34,! 63',(/.+3',! D4*! >*,! ,Q823>*,! 3'-! >*4+,! >35(D4*,! 7+37+*,E!

('/.7*'/1'-*,! /*,! ('/()(/4,! 61+! 63',-+4(-*,! /*!81'(Z+*! 14-3'38*:! H34+! (>>4,-+*+! 6*! 7+373,E!

\>(6o! 7+*'/! *9*87>*! ,4+! >*! -4%.4."/ -*>! D4*! /.6+(-! 71+! B3+2*+-! W>(1,?A:! W'! *PP*-E! '34,! '*!

734)3',!7*',*+!>*!>1'515*!6388*!>J15+.51-(3'!/*!/(PP.+*'-,!63/*,!('/()(/4*>,:!;J*,-!2(*'!4'*!

,-+46-4+*! 14-3'38*! D4(! ,J(873,*! 149! ('/()(/4,:!;J*,-! .51>*8*'-! >J(/.*! D4*! /.P*'/!T(oC1(>!

N1oC-('?]!734+!D4(!>*!-4%.4."!*,-!4'!*',*82>*!/*!63/*,!D4(!73,*!>*!61/+*!/*!'3-+*!71+3>*:!!

!

B34,! '34,! 51+/*+3',! /*! 63'-('4*+! 6*-! *973,.! ,4+! 4'*! /(1>*6-(D4*! e! ('/()(/41>(,8*!

8.-C3/3>35(D4*! 63'-+*! C3>(,8*! e! D4(! '34,! 71+1�-! 1771+-*'(+! 14! nLnZ8*! ,(Z6>*E! *-! D4J(>!

63')(*'-!1(',(!/*!/.71,,*+:!W',4(-*E!(>!P14-!,34>(5'*+!D4JI1>2i16C,!*,-!>*!7+*8(*+!,36(3>354*!=!

,J<-+*! ('-.+*,,.! /*! 7+Z,! =! >1! 8.83(+*?q:! T1+(*G;>1(+*! $1)12+*! 7+.6(,*! D4J1)1'-! >*,! 1''.*,!

`aqcE!>1!8.83(+*!.-1(-!/.>1(,,.*!71+!>*,!,6(*'6*,!,36(1>*,!V!,*4>,!T14+(6*!I1>2i16C,!*-!T1+6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?"!F:!y:!\$L;yE!Y!;3>>*6-()*!T*83+QV!UC*!Ui3!;4>-4+*,![E!*$+,$-$.,+4-/F@"$)CE!)3>:!`qE!'3!?E!'3)*82+*!`aaaE!
7:!???G?@b!
??!R:!0;IM;IUW^E!*"4)+@,%./($)/#"3$)CL/F@"/M)4,%N/5@"/#,%&N/4%&/5@"/E405E!B*iG�3+oE!N1,(6!N33o,E!`aa]E!
6(-*!71+!8&'!
?@!8&'!
?A!B:!W$LM0E!!4/5@2$),"/&"0/0C3J$-"0E!$3'/+*,E!015*E!`aa`E!6(-.!71+!8&'!
?]!T:!NMyIULBE!!4/1$25,A6"/&"/O$05$P"70Q,E!H1+(,E!0*4(>E!`aqcE!6(-.!71+!8&'!
?q!B3-3',!-34-!/*!8<8*!D4J\>(6o!(',(,-*!,4+!>*!P1(-!D4*!I1>2i16C,!P4-!>J.>Z)*!/*!R4+oC*(8!*-!D4*!6*!,4K*-!.-1(-!
6C*+! =! ,3'! 81�-+*:! $*! -*+8*! /*! Y!8.83(+*! 63>>*6-()*![! ,*+1(-! /J1(>>*4+,! 4'! -*+8*! /*! >J14-*4+! /4! *6,+,&":!
B.1'83(',!>J177+36C*!/*!I1>2i16C,!*,-E!,*>3'!\>(6oE!7>4,!('-.+*,,1'-*!74(,D4J(>!/.P('(-!6*!-*+8*!14!7>4+(*>!*'!
(',(,-1'-!,4+!>J(873+-1'6*!/*,!5+347*,!,36(149E!1>3+,!D4J3'!1)1(-!+*7+36C.!=!R4+oC*(8!4'*!177+36C*!-+37!C3>(,-*:!!



! "?!

N>36C!1)1(*'-!.6+(-! =!6*! ,4K*-:!0*4>*8*'-E!83'-+*+!D4JI1>2i16C,! P4-!4'!7+.64+,*4+!'*!'34,!

7*+8*-!71,!/*!K4,-(P(*+!'3-+*!14)5,/1),0!8.-C3/3>35(D4*:!!

!

RJ123+/E! >1! -C.3+(*! /*,! 61/+*,! ,36(149! /*! >1!8.83(+*! '*! ,4773,*! 71,! 4'! ('/()(/4! Y!(,3>.![!

,42(,,1'-!4'*!,-+46-4+*:!M4!63'-+1(+*E!I1>2i16C,!,455Z+*!/*,!61/+*,!=!>J('-.+(*4+!/*,D4*>,!>*,!

('/()(/4,! ,3'-! *'! +.,*14!V! Y!$*,! 14-+*,! 8J('6(-*'-! =! 8*! ,34)*'(+?b![:! W'! *PP*-E! ,*>3'! >*!

,36(3>354*!/4!/.24-!/4!nn*!,(Z6>*E!4'!,34)*'(+!'*!,*!63',-+4(-!K181(,!,*4>E!81(,!63',-(-4*!>*!

+.,4>-1-! /*! >J('-*+P.+*'6*! /J14-+*,!8*82+*,! /4! 5+347*E! D4(! +177*>1'-! >*! ,34)*'(+E! >*! P3+8*:!

$J*9*87>*!D4*!/3''*!I1>2i16C,!*,-!D4J4'!*'P1'-!,*!,34)(*'-!/J4'!838*'-!71,,.E!6388*!(>!

>*!>4(!*,-!+177*>.!71+!,1!P18(>>*!e!,3'!7+*8(*+!5+347*!/*!,36(1>(,1-(3':!M!71+-(+!/*!6*!63',-1-E!

I1>2i16C,! 73,-4>*! D4*! >J3'! '*! 7*4-! 71,! ,*! ,34)*'(+! /J4'*! (815*! ,1',! >*! 63'-*9-*! D4(!

>J*'-34+*?a:! ;J*,-! /J1(>>*4+,! 734+! 6*>1! D4J(>! Q! 1! 4'*! (/*'-(-.! /*! P1(-! *'-+*! >*! 61/+*! *-! >*,!

,34)*'(+,!V! Y!>1! /(,71+(-(3'! 34! >1! -+1',P3+81-(3'! /*,! 61/+*,! /*! >1! 8.83(+*! *'-+1�'*! >1!

/(,71+(-(3'!34! >1! -+1',P3+81-(3'!/*!'3,! ,34)*'(+,@c![:!H34+! (>>4,-+*+!6*!7+373,E! (>! (815('*! >1!

+*'63'-+*!/*!/*49!'32>*,!14!83Q*'G|5*:!0*>3'!>4(E!,J(>,!,*!+*63''1(,,*'-!14!234-!/*!D4*>D4*,!

8('4-*,!*'!-1'-!D4*!'32>*,!e!*-!/3'6!1771+-*'1'-!14!8<8*!5+347*!,36(1>!e!6J*,-!71+6*!D4J(>,!

71+-15*'-! Y!-34-! 4'! *',*82>*! 2(*'! >(.! /*! -+1/(-(3',! *-! /*! ,34)*'(+,@`![:! 04+-34-E! >1!8.83(+*!

63>>*6-()*! ,*>3'!I1>2i16C,! *,-! 4'! 7C.'38Z'*! -3-1>! *-! ,347>*!V! 6C164'! *,-! 63'6*+'.E! -34-! >*!

-*87,E!*-!>*,!61/+*,!/*!>1!8.83(+*!7+3/4(,*'-!Y!-1'-s-!/*,!,34)*'(+,E!*-!-1'-s-!/*,!'3-(3',!34!

/*,!(/.*,!5.'.+1>*,@"![:!!

!

M(',(E!>1!-C.3+(*!/*,!61/+*,!,36(149!/*!>1!8.83(+*!63>>*6-()*!/*!T14+(6*!I1>2i16C,!,*82>*!

+.73'/+*! 149! 6+(-(D4*,! /*! >J('/()(/41>(,8*! 8.-C3/3>35(D4*:! B34,! ,388*,! /*)1'-! /*,!

,-+46-4+*,! /3'-! >*,! 61/+*,! ,3'-! ,347>*,E! ,J1/+*,,*'-! =! -34,! >*,! ('/()(/4,E! *-! >*,! 8*--*'-! *'!

+.,*149:!H>4,!*'63+*E!>*,!61/+*,!,36(149!*-!>*,!,34)*'(+,!('/()(/4*>,!,*82>*'-!63G/.7*'/1'-,!

/1',! >*4+! ,4+)(*! +*,7*6-()*:! T1+(*G;>1(+*! $1)12+*! 7+373,*! 4'*! /.P('(-(3'! /*! >1! 8.83(+*!

63>>*6-()*! ,*>3'! I1>2i16C,! D4(! +*7+*'/! >*,! -+3(,! (/.*,! 7+.6./*88*'-! /.)*>377.*,!V! Y!$1!

8.83(+*!,J(',6+(-!/1',!4'*!81-.+(1>(-.E!4'!*,716*!*-!/*,!>(*49!,7.6(P(D4*,!3~!,*!+*63''1(,,*'-!

>*,! 5+347*,! *'! 16-(3'! /1',! >1! ,36(.-.:! R*! 6*! 73('-! /*! )4*E! >1! 8.83(+*! 63>>*6-()*! *,-!

'.6*,,1(+*8*'-! 7>4+(*>>*E!84>-(P3+8*E! ,J(',6+()1'-! /1',! >1!84>-(7>(6(-.! /*,! -*87,! ,36(149! *-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?b!T:!IM$NtM;I0E!!"0/+4&)"0/0$+,469/&"/-4/323$,)"E!$1'/+,5'!7:!]!
?a!8&'E!7:!qb!
@c!8&'E!7:!q]!
@`!8&'E!7:!`]q!
@"!8&'E!7:!"c]!



! "@!

/*,!*,716*,!/(PP.+*'6(.,!D4*!,J177+37+(*'-!>*,!5+347*,@?![:!R1',!6*--*!/.P('(-(3'E!'34,!'3-3',!

D4*!>1!'3-(3'!/*!.)$61"/0$+,4-!*,-!*,,*'-(*>>*E!74(,D4*!>1!8.83(+*!63>>*6-()*!7+*'/!/*,!P3+8*,!

/(PP.+*'-*,!*'!P3'6-(3'!/J*>>*:!!

!

W'! ,388*E! '34,! 734++(3',E! 1)*6! $1)12+*E! +.,48*+! >1! '3-(3'! /*!8.83(+*! 63>>*6-()*! 1(',(!V!

Y!-34-!*,-!8.83(+*E!6J*,-!=!/(+*!7+.,*'-!/4!71,,.@@![:!W-!/*!7+373,*+!-+3(,!19*,!/*!>J1'1>Q,*!/*!

>1!8.83(+*!63>>*6-()*!14!,*',!/*!I1>2i16C,@A!V!!

`!V!;3',(/.+*+!D4*!>*,!,34)*'(+,!'*!,*!63',*+)*'-!71,E!81(,!D4J(>,!,3'-!+*63',-+4(-,!=!71+-(+!/4!

7+.,*'-:!;J*,-!>J32K*-!/*!6*!7+*8(*+!6C17(-+*!/1',!>*D4*>!'34,!*,,1Q3',!/*!/.P('(+!>1!8.83(+*!

63>>*6-()*! 6388*! 4'! 7C.'38Z'*! ,36(1>! G! D4(! ,J177>(D4*! 71+-(64>(Z+*8*'-! 2(*'! 14! 6C187!

,63>1(+*@]:!!

"!V!;J*,-!>*!5+347*!/J1771+-*'1'6*!/*!>J('/()(/4!D4(!>4(!7*+8*-!/*!+*63',-(-4*+!,*,!,34)*'(+,:!

L>!,J15(+1!1>3+,!/J1'1>Q,*+!/1',!>*!/*49(Z8*!6C17(-+*E!>*!+s>*!/*,!61/+*,!,36(149!/*!>1!8.83(+*!

734+!'3-+*!,4K*-:!

?!V! Y!>*! 71,,.E! 8Q-C(P(.E! 'J*,-! 177*>.! D4*! 734+! K4,-(P(*+! /*,! +*7+.,*'-1-(3',! ,36(1>*,!

7+.,*'-*,@q![:!L6(E!(>!*,-!D4*,-(3'!/*!>1!P3'6-(3'!,36(1>*!/*!>1!8.83(+*:!B34,!-+1(-*+3',!6*!,4K*-!

7>4,!7+.6(,.8*'-!/1',!>*!-+3(,(Z8*!6C17(-+*:!!

!

,;&C9C=365&58&D;&_5>25775&H&>2&@&:54=36&G&R>3&F=2F5625&D(9F=D5&

!

B34,!1)3',!83'-+.!D4*!>1!8.83(+*!63>>*6-()*E! >3('!/J<-+*!,*4>*8*'-!4'!*',*82>*!/*!

+(-*,!*-!/*!6388.83+1-(3',E!734++1(-!<-+*!/.P('(*!6388*!4'!Y!+1773+-!/4!7+.,*'-!14!71,,.![:!L>!

,J15(-! /3'6! /.,3+81(,! /J1'1>Q,*+! 6*! Y!+1773+-! /4! 7+.,*'-! 14! 71,,.![! =! '3-+*! 32K*-!V! >J.63>*:!

;388*!'34,! >J1)3',!)4E! >*! +*634+,!e!124,(P!734+!6*+-1(',!14-*4+,!6388*!U3/3+3)@b!e!=! >1!

8.83(+*! *,-! 14K34+/JC4(! 4'! (',-+48*'-! 73>(-(D4*:! W'! "ccqE! >*! '34)*14! 7+.,(/*'-! /*! >1!

^.742>(D4*E!B(63>1,! 01+o3mQE! /*81'/*! =! -34,! >*,! *',*(5'1'-,! /*! >(+*! >1! /*+'(Z+*! >*--+*! D4*!

_4Q!TsD4*-!1/+*,,1!=!,*,!71+*'-,E!/1',!-34-*,!>*,!6>1,,*,!/*!>Q6.*!734+!>1!+*'-+.*:!RJ1464',!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@?!T:G;:!$MOMN^WE!Y!T14+(6*!I1>2i16C,!*-!>1!,36(3>35(*!/*!>1!8.83(+*![E!$1'/+,5'!
@@!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!'3-(3'!/*!8.83(+*![E!$1'/+,5'!
@A!T:G;:!$MOMN^WE!Y!T14+(6*!I1>2i16C,!*-!>1!,36(3>35(*!/*!>1!8.83(+*![E!$1'/+,5'!
@]!04+! >J177>(61-(3'!/*! >1!8.83(+*!14!6C187!,63>1(+*!,7.6(P(D4*8*'-E!'34,! -*'-*+3',!/J.-12>(+!6*! >(*'!/1',! >*,!
/*49!7+36C1(',!,34,G6C17(-+*,:!!
@q!T:G;:!$MOMN^WE!Y!T14+(6*!I1>2i16C,!*-!>1!,36(3>35(*!/*!>1!8.83(+*![E!$1'/+,5'!
@b!U:!U\R\^\OE!!"0/4J60/&"/-4/323$,)"E!$1'/+,5'!



! "A!

1)1(*'-! 1>3+,! 1664,.! >*! 7+.,(/*'-! /*! )34>3(+! Y!+.)(,*+! >JC(,-3(+*@a![! *'! ,J('-*++35*1'-! ,4+! 6*!

D4J4'! C388*!73>(-(D4*! /*! /+3(-*! 734)1(-! -+34)*+! 6388*! ('-.+<-! =! P1(+*! >(+*! 4'*! >*--+*! /J4'!

8(>(-1'-!63884'(,-*!/1',!/*,!.-12>(,,*8*'-,!,63>1(+*,!742>(6,:!!

!

W'! +.1>(-.E! >J.63>*! +.742>(61('*! 1! -34K34+,! *4! 4'*! P3'6-(3'! 8.83+(*>>*:! L>! *,-! /J1(>>*4+,!

.-3''1'-!D4*!>Jd63>*!'*!63',-(-4*!71,!4'!Y!>(*4!/*!8.83(+*![!*'!-1'-!D4*!-*>!/1',!>1!,388*!

C(,-3+(D4*! /(+(5.*! 71+! H(*++*!B3+1Ac:!B.1'83(',E! >J1'1>Q,*! /*,! Y!6>1,,(D4*,! ,63>1(+*,A`![! /4!

7C(>3,37C*! R1'(*>! T(>3! /1',! >*! 8<8*! 34)+15*E! '34,! 7*+8*-! /*! 6387+*'/+*! >*,! +1773+-,!

8.83+(*>,! /*! >J.63>*! 14! nLn*! ,(Z6>*:! W'! *PP*-E! T(>3! '34,! +177*>>*! /.K=! D4*! >J.63>*! 1! 4'!

734)3(+! +6-56)"-! *-! 323$),"-!V! Y!;*! +*>1(,! D41,(! 14-381-(D4*! *'-+*! �6>1,,(D4*! ,63>1(+*J! *-!

�6>1,,(D4*!64>-4+*>J!>.5(-(8*!>1!/.81+6C*!D4(!63',(,-*!=!.-4/(*+!>*!7+*8(*+!=!-+1)*+,!>1!5+(>>*!/4!

,*63'/A"![:! H1+! Y!6>1,,(D4*! ,63>1(+*![E! (>! P14-! 2(*'! .)(/*88*'-! *'-*'/+*! >*,! 14-*4+,! *-! >*4+,!

�4)+*,!/*! +.P.+*'6*,E!D4(!,3'-!.-4/(.*,!=! >J.63>*:! L>!63',(/Z+*!D4*! >*!6C3(9!/*! +*-*'(+!34!/*!

+*-(+*+! 4'! 14-*4+! /4! Y!61'3'! ,63>1(+*A?![! *,-! 4'! 6C3(9! 73>(-(D4*E! >*! +.,4>-1-! /*! >1! /.P('(-(3'!

73>(-(D4*!/*,!7+35+188*,!,63>1(+*,:!!

!

T(>3!7+.6(,*!*'63+*!D4*!Y!,3'!+s>*!�=!>J.63>*�!'J*,-!71,!>1!6+.1-(3'!/*,!+.74-1-(3',E!81(,!>*4+!

/(PP4,(3'A@![:!M(',(E!/*,!14-*4+,!7*4!63''4,!,4+)()1(*'-!/1',!>1!8.83(+*!63>>*6-()*!5+|6*!149!

7+35+188*! ,63>1(+*,! e! $34(,! N34+/1>34*! 71+! *9*87>*! e! -1'/(,! D4*! /J14-+*,E! 1)*6! 7>4,! /*!

'3-3+(.-.!e!I3'3+.!/*!N1>m16E!3'-!/X!1--*'/+*!>3'5-*87,!1)1'-!/J('-.5+*+!6*!+4%$%:!0*>3'!>4(E!

6J*,-!/J1(>>*4+,!7+.6(,.8*'-!71+6*!D4*!>*,!Y!6>1,,(D4*,!,63>1(+*,![!63',-(-4*'-!4'!+4%$%!D4J(>,!

3'-!2*,3('!/J4'*!Y!7+383-(3'!(',-(-4-(3''*>>*AA![:!!

!

H1+! >J(',-(-4-(3'! /J4'! +4%$%/ 0+$-4,)"E! >J.63>*! +.742>(61('*! ,*82>*! 1)3(+! /Z,! >*! nLn*! ,(Z6>*!

3+51'(,.! 4'! Y!+1773+-! /4! 7+.,*'-! 14! 71,,.![E! *-! 734+! 1(',(! /(+*E! +*87>(*! 4'*! P3'6-(3'!

8.83+(*>>*:!T1(,!D4J*'G*,-G(>!/J14K34+/JC4(!k!;388*!'34,!>J1)3',!83'-+.E!>1!D4*,-(3'!/*!>1!

8.83(+*! 1! 7+(,! /*! 7>4,! *'! 7>4,! /J(873+-1'6*! /*74(,! >*,! 1''.*,! `aqcA]:! W'! 71+1>>Z>*E!

>J(',-(-4-(3'! ,63>1(+*! 1! 63''4! /*,! 83/(P(61-(3',! (873+-1'-*,! /Z,! >*,! 1''.*,! `a]c:! 0(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@a!;WRW$$WE!Y!$1!>*6-4+*!/*!>1!>*--+*!/*!_4Q!TsD4*-!/()(,*!>*,!*',*(5'1'-,![E!!"/#$%&"E!`a!36-32+*!"ccq!
Ac!H:!B\^M!g./:hE!!"0/!,"69/&"/323$,)"E!H1+(,E!S+1'6*E!_1>>(81+/E!`ab@!
A`! R:!TL$\E! Y!$*,! 6>1,,(D4*,! ,63>1(+*,![E! /1',! H:! B3+1! g./:hE!!"0/ -,"69/ &"/323$,)"0E! H1+(,E! _1>>(81+/E! `ab]E!
)3>:!"G$1!B1-(3'E!>1!5>3(+*E!>*,!83-,E!7:!"cbAG"`?`!
A"!8&'!
A?!8&'!
A@!8&'!
AA!8&'!
A]!M!6*!7+373,E!)3(+!>*!7+*8(*+!,34,G6C17(-+*!/4!6C17(-+*!`:!!



! "]!

1471+1)1'-E! >1!8.83(+*! 63>>*6-()*! (',-(-4.*!71+!4'!+4%$%E! 63'6*+'1(-! 7+('6(71>*8*'-! >J.-4/*!

/*,!14-*4+,!Y!6>1,,(D4*,![E!/J14-+*,!7+36./.,!3'-!.-.!8(,!*'!7>16*!734+!3+51'(,*+!6*!'34)*14!

Y!+1773+-!/4!7+.,*'-!14!71,,.![:!!

!

W'! *PP*-E! '34,! +*81+D43',! D4J17+Z,! >1! 0*63'/*! _4*++*! 83'/(1>*E! >*,! /+3(-,! /*! >JI388*!

/*)(*''*'-!('-(8*8*'-!>(.,!14!/*)3(+!/*!8.83(+*Aq:!$J.8*+5*'6*!/4!Y!/*)3(+!/*!8.83(+*![!

P1(-!.6C3!149!/(PP.+*'-,!P16-*4+,!*97>(61-(P,!/4!,4+,14-!8.83+(*>E!.)3D4.,!7+.6./*88*'-Ab:!W'!

6*! D4(! 63'6*+'*! >*,! (',-(-4-(3',! ,63>1(+*,E! >1! +.P3+8*! /*,! 7+35+188*,! /*! `a]"! 81+D4*! 4'!

-34+'1'-! (873+-1'-:!$J.-4/*!/*! >1!0*63'/*!_4*++*!83'/(1>*!/*)(*'-!32>(51-3(+*!*'!6>1,,*!/*!

-*+8('1>*:! &'! 1'! 1471+1)1'-E! >*! 8('(,-Z+*! /*! >Jd/461-(3'! '1-(3'1>*! 6+.1(-! .51>*8*'-! >*!

63'634+,! '1-(3'1>! /*! >1! ^.,(,-1'6*! *-! /*! >1! R.73+-1-(3'Aa:! B34,! 734++(3',! (/*'-(P(*+! >*,!

7+('6(7149!7+3/46-*4+,!/*!73>(-(D4*,!8.83+(*>>*,!/*!6*--*!.73D4*:!M4!/.24-!/*,!1''.*,!`a]cE!

>*!8('(,-Z+*!/*!>Jd/461-(3'!'1-(3'1>*!e!6388*!2*146347!/J14-+*,!e!*,-!/(+(5.!71+!/*,!1'6(*',!

+.,(,-1'-,!V! H(*++*! 04/+*14E! $34(,! F39*! 34! *'63+*! ;C+(,-(1'! S346C*-:! L>! 63')(*'-! 14,,(! /*!

,34>(5'*+! >*,! *PP3+-,! /*! 6*+-1(',! C(,-3+(*',! =! >J(',-1+! /JI*'+(! T(6C*>! 734+! 7+3834)3(+! >1!

8.83(+*!/*,!/.73+-.,!/1',! >*,!7+35+188*,! ,63>1(+*,]c:!H34+!\>()(*+!$1>(*4E! >*,! (',-(-4-(3',!

,63>1(+*,!63',-(-4*'-!>*!6C187!7+('6(71>!/J16-(3'!/*!6*,!7+3/46-*4+,!/*!73>(-(D4*,!8.83+(*>,!V!

Y!>1!K*4'*,,*!,J(873,*!7+35+*,,()*8*'-!6388*!>1!6(2>*!7+('6(71>*!/*!-34,!>*4+,!*PP3+-,]`![:!!

!

M(',(E!>1!8.83(+*!63>>*6-()*E!71+6*!D4J*>>*!*,-!8.83(+*E!-*'/!=!6(2>*+!>1!K*4'*,,*:!;J*,-!/3'6!=!

-+1)*+,! >J.63>*!D4J*>>*!7*4-!).+(-12>*8*'-!/*)*'(+! (',-(-4.*!*-!1(',(!*PP(616*:!B3-+*!1'1>Q,*!1!

K4,D4*G>=! 73+-.! 7+('6(71>*8*'-! ,4+! >*,! 7+35+188*,! ,63>1(+*,E! 734+! 83'-+*+! >*,! >(*',! *'-+*!

323$,)"/ +$--"+5,7"! *-! 2+$-":! B.1'83(',E! '34,! ,4773,3',! 4'! .>1+5(,,*8*'-! /*,! 73>(-(D4*,!

8.83+(*>>*,:! RJ123+/! *'! 6*! D4(! 63'6*+'*! >J*9-*',(3'! /*,! 7+35+188*,! ,63>1(+*,E! 1)*6! >1!

+.P3+8*! /*! `a]":! M4,,(E! *'! .)3D41'-! >*! 63'634+,! '1-(3'1>! /*! >1! ^.,(,-1'6*! *-! /*! >1!

R.73+-1-(3'E!'34,! P1(,3',! >JCQ73-CZ,*!D4*! >*,!73>(-(D4*,!8.83+(*>>*,!'*!,*! >(8(-*'-!71,!149!

7+35+188*,! ,63>1(+*,E! D4J*>>*,! 15(,,*'-! .51>*8*'-! 71+! /J14-+*,!83Q*',:! R1',! 4'! 7+36C1('!

,34,G6C17(-+*E!'34,!-*'-*+3',!/*!73,*+!>*,!21,*,!/*!>1!-373'Q8(*!/*,!.-12>(,,*8*'-,!,63>1(+*,E!

*')(,15.*!6388*!7C.'38Z'*!8.83+(*>E!/1',!4'!63'-*9-*!/J.>1+5(,,*8*'-!/*!6*,!73>(-(D4*,:!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Aq!\:!$M$LW&E!Y!$J(')*'-(3'!/4!Yr/*)3(+!/*!8.83(+*r[![E!R,%.5,S3"/0,S+-"'/:"76"/&=@,05$,)"E!)3>:!]aE!'3!`E!"cc`E!
7:!b?Ga@!
Ab!M!6*!7+373,E!)3(+!/1',!>*!7+*8(*+!,34,G6C17(-+*!>*,!+.P.+*'6*,!=!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!
'3-(3'!/*!8.83(+*![E!$1'/+,5'!
Aa!B34,! +*)(*'/+3',!7>4,!7+.6(,.8*'-! ,4+! >1!D4*,-(3'!/4!63'634+,!'1-(3'1>!/*!^.,(,-1'6*!*-!/*! >1!R.73+-1-(3'!
/1',!>*!7+36C1('!6C17(-+*:!!
]c!\:!$M$LW&E!Y!$J(')*'-(3'!/4!Yr/*)3(+!/*!8.83(+*r[![E!$1'/+,5'!
]`!8&'!



! "q!

,;&8=J=2KC35&:57&98;<D3775C5287&7F=D;3657&;J6L7&D57&D=37&:5&

:9F5286;D37;83=2&

!

$1! /.'38('1-(3'! -373'Q8(D4*! 7*4-! <-+*! /.P('(*! 6388*! Y!>J16-*! 71+! >*D4*>! 4'! '38!

7+37+*! /3''.! =! 4'! >(*4! 63',-(-4*! 4'! 16-*! *-C'3,36(364>-4+*>! *-!8<8*! 2(*'! ,34)*'-! 4'! 16-*!

73>(-(D4*]"![:! L>! '34,! ,*82>*! -34-*P3(,! (873+-1'-! /*! P1(+*! /*49! +*81+D4*,! D41'-! =! 6*--*!

/.P('(-(3':! RJ123+/E! D4J*,-G6*! D4J4'! -,"6!k! $*,! 6C*+6C*4+,! *'! 3'381,-(D4*]?! 3'-! ,34)*'-!

7+()(>.5(.! >*,!.-4/*,!3/3'Q8(D4*,]@:!H34+-1'-E! >1! -373'Q8(*!/*,!.-12>(,,*8*'-,!,63>1(+*,!'J1!

K181(,!P1(-!>J32K*-!/J.-4/*,!3'381,-(D4*,E!1>3+,!D4*!'388*+!4'!63>>Z5*E!6J*,-!2(*'!'388*+!4'!

>(*4:!W>>*! '34,! 71+1�-! 1>3+,! '.6*,,(-*+! 4'*! 1'1>Q,*E! 14!8<8*! -(-+*! D4*! >*,! '38,!/*! +4*,! 71+!

*9*87>*:! W',4(-*! D4J*,-G6*! D4J4'! 4+5"/ 1$-,5,A6"!k! ;J*,-! (6(! D4*! >1! ,36(3>35(*! /3(-! P1(+*!

1771+1�-+*!>*,!8.61'(,8*,!/*!/38('1-(3'!D4(!63'P(54+*'-!>1!'38('1-(3':!;J*,-!>*!73,-4>1-!D4*!

71+-15*'-! /J1(>>*4+,! 6*+-1(',! >('54(,-*,E! =! >J(',-1+! /*! S34/(>! ;C*+(54*'!D4(! 1PP(+8*! D4*! Y!>*!

734)3(+!/*!'388*+!*,-!/.K=!4'!734)3(+!*'!,3(]A![:!

!

W'!7+*8(*+!>(*4E!(>!63')(*'-!/3'6!/*!'34,!/*81'/*+!e!*-!6*!,*+1!>J32K*-!/*!6*--*!,34,G71+-(*!G!

A6,! '388*! >*,! 63>>Z5*,! 742>(6,!k! M! 6*-! .51+/E! >1! >3(! /4! `a! 13X-! `ab]! ,-(74>*! D4*! Y!>1!

/.'38('1-(3'!34! >*! 6C1'5*8*'-!/*!/.'38('1-(3'!/*,! .-12>(,,*8*'-,!/J*',*(5'*8*'-!742>(6!

*,-! /*! >1! 6387.-*'6*! /*! >1! 63>>*6-()(-.! -*++(-3+(1>*! /*! +1--16C*8*'-]]![:! H34+! >*,! 63>>Z5*,E! (>!

,J15(+1(-! /3'6! /4! ;3',*(>! /.71+-*8*'-1>:! 0*4>*8*'-E! (>! ,*82>*! D4*! 6*--*! 6387.-*'6*! P4-!

/.>.54.*!149!.-12>(,,*8*'-,!63'6*+'.,!71+!4'*!-*>>*!7+36./4+*:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]"!I:!N\�W^E!Y!S3'6-(3''*8*'-,!,36(3>('54(,-(D4*,!/*!>1!/.'38('1-(3'!-373'Q8(D4*![E!#$50'/!"0/-4%.4."0/&6/
1$-,5,A6"E!)3>:!b]E!"ccbE!7:!aG"`!
]?!$*!>*6-*4+!7*4-!,*!+.P.+*+!14!>*9(D4*!D4(!,4(-!>J('-+3/46-(3'!734+!4'*!/.P('(-(3'!/*,!-*+8*,!Y!-*6C'(D4*,![:!!
]@! F:G;:!N\&OLW^!*-! F:GT:!_&L$$\B! g./:hE!!4/ 5$1$%C3,"/6)J4,%"TL/0,.%,(,+45,$%0/"5/"%U"69E!H1+(,E!$JI1+81--1'E!
"cc`!
]A!S:!;IW^L_&WBE!Y!B388*+!734+!*9(,-*+rV!/*!>J*-C'3'Q8*!6388*!*'K*4!73>(-(D4*![E!#$50E!)3>:!AqE!'3!`E!`aabE!
7:!"aG?q!
]]!O3(+!*'!1''*9*!>J1+-(6>*!`A!/*!>1!$3(!'{b]Gaq"!/4!`a!13X-!`ab]!+*>1-()*!=!>1!/.'38('1-(3'!34!14!6C1'5*8*'-!
/*! /.'38('1-(3'! /*,! .-12>(,,*8*'-,! 742>(6,! /J*',*(5'*8*'-:! $*! >*6-*4+! -+34)*+1! .51>*8*'-! ,4+! >*! 8<8*!
/3648*'-! K3('-!*'!1''*9*E! >1!6(+64>1(+*!/4!"b! K1')(*+!`abb!D4(!/3''*!/*,! ('/(61-(3',!D41'-!=! >1!7+36./4+*!/*!
/.'38('1-(3'!34!/*!6C1'5*8*'-!/*!/.'38('1-(3':!!



! "b!

$1!7+36./4+*!/*!'38('1-(3'!/*,!63>>Z5*,!17+Z,!>1!>3(!/*!`ab]]q!

!

`:! $*!7+('6(71>!/4!63>>Z5*!/3(-!1/+*,,*+!=!>1!/(+*6-(3'!/4!;3',*(>!/.71+-*8*'-1>!4'*!>*--+*!,-(74>1'-!>*,!

+1(,3',!D4(!83-()*'-!4'!7+3K*-!/*!/.'38('1-(3'!34!/*!6C1'5*8*'-!/*!/.'38('1-(3':!!

":! M7+Z,! >J1)(,! P1)3+12>*!/4!;3',*(>!/.71+-*8*'-1>E! >*!7+('6(71>!*,-! (')(-.!=!63',4>-*+!,3'!7*+,3''*>!

./461-(P! *-! 1/8('(,-+1-(P! 734+! 7+373,*+! 4'! '38:! M4K34+/JC4(E! >1! 63',4>-1-(3'! /*,! .>Z)*,! *-! /*,!

71+*'-,!/J.>Z)*,!*,-!/*!7>4,!*'!7>4,!(873+-1'-*:!!

?:! M7+Z,!>1!63',4>-1-(3'!*-!>*!)3-*E!>*!7+('6(71>!/3(-!('P3+8*+!>*!81(+*!/*!>1!63884'*!/1',!>1D4*>>*!>*!

63>>Z5*!*,-!.-12>(!/4!7+3K*-!/*!/.'38('1-(3'E!*-! >4(! ('/(D4*+! >*!'38!4/1),$),! +*-*'4:!$*!81(+*!*,-!

63',4>-.!81(,!'J1!D4*!-+Z,!7*4!/*!83Q*',!734+!,J3773,*+!14!'38!6C3(,(:!!

@:! $*!7+('6(71>!/3(-!*'P('!7+373,*+!>*!'38!+*-*'4!14!;3',*(>!/.71+-*8*'-1>!D4(!)1>(/*!34!'3'E!>*!'38!

+*-*'4:!!

A:! $*!63>>Z5*!7*4-!1>3+,!<-+*!('1454+.!1)*6!>*!7*+,3''*>!*-!>*,!.>Z)*,E!/*,!+*7+.,*'-1'-,!/*!>J161/.8(*E!

/*,!.>4,!>36149E!/*,!C12(-1'-,!/4!D41+-(*+E!34!/J14-+*,!7*+,3''1>(-.,!(')(-.*,!71+!>*!7+('6(71>:!!

!

;*--*!/.>.51-(3'!/*!>1!6387.-*'6*!/*,!63>>*6-()(-.,!-*++(-3+(1>*,!'34,!1!.-.!63'P(+8.*!>3+,!/J4'!

*'-+*-(*'!8*'.!1)*6!/*49!P3'6-(3''1(+*,!/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-!V!!

MN!V! M4! '()*14! /4! 7+36*,,4,! /J1--+(24-(3'! /4! '38! /*,! .-12>(,,*8*'-,E! z1! ,*! 71,,*!

6388*'-!k!!

;H!V!$*!63/*!/*!>J./461-(3'!7+.)3(-!D4*!>1!/.'38('1-(3'!*,-!/*!>1!6387.-*'6*!/4!63',*(>!

/.71+-*8*'-1>:!W-!D4J(>!+*64*(>>*!*',4(-*!>J1)(,!/4!81(+*!/*!>1!63884'*!*-!/4!;M!�63',*(>!

/J1/8('(,-+1-(3'�!/4!63>>Z5*:!!

0;!V! R1',! >*,! P1(-,E! z1! 1! .-.! +1+*8*'-! =! '3-+*! ('(-(1-()*! ,(! )34,! )34>*m:! W'! P1(-! 6J*,-!

,34)*'-!V! >*,! 7+('6(7149! (>,! 1++()*'-E! 734+! *4C!�! *'! P1(-! (>,! ,3'-! ,34)*'-! /*81'/*4+,E!

D41'/! (>! 'JQ! 1! 71,! /*! '38E! D41'/! (>,! 1++()*'-! (>,! ,3'-! /*81'/*4+,! /J1)3(+! 4'! '38E! /*!

63',4>-*+!-34-!>*!83'/*E!/*!P1(+*!4'*!5+1'/*!��63',4>-1-(3'�!734+!/3''*+!4'*!(815*!14!

63>>Z5*:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

R1',! >1! 81K3+(-.! /*,! 61,E! >J('(-(1-()*! ,*82>*! /3'6! <-+*! 7+(,*! 71+! >*,! /(+*6-*4+,!

/J.-12>(,,*8*'-,:!&'!*9-+1(-!/J4'!14-+*!*'-+*-(*'!'34,!7*+8*-!/J1774Q*+!6*!7+373,!V!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]q! L>!,J15(-! (6(!/*!>1!7+36./4+*!-*>>*!D4J*>>*!*,-!177>(D4.*!/1',!>*,!P1(-,:!$J*'61/+.!*,-!63',-+4(-!*'!P3'6-(3'!/*,!
('P3+81-(3',!32-*'4*,!>3+,!/*,!/(PP.+*'-,!*'-+*-(*',!8*'.,:!!



! "a!

MN!V!0(!3'!7*4-!+*)*'(+!+17(/*8*'-!,4+!D4*>D4*,!73('-,!D4*!>J3'!1)1(-!123+/.!>1!/*+'(Z+*!

P3(,E!14!'()*14!/*!>1!'.6*,,(-.!/*!'388*+!>J.-12>(,,*8*'-!�!;J*,-!D4*>D4*!6C3,*!D4(!*,-!

)*'4!/J4'!6347!34!�!

NN!V!M>3+,!=!83'!1++().*!/1',! >J.-12>(,,*8*'-E! K*!8*!,4(,! +*'/4!6387-*!D4*! >*!63>>Z5*!

'J1)1(-! 71,! /*! '38:! H4(,D4*! ,4+! -34,! >*,! ,(-*,! 161/.8(D4*,! *-! 8('(,-.+(*>,E! 3'! >(,1(-!

Y!63>>Z5*! /*! >1! +4*! /*,! +3,*149![:! F*! 8*! ,4(,! (88./(1-*8*'-! /(-! D4*! 6*! 'J.-1(-! 71,!

73,,(2>*! D4J4'! .-12>(,,*8*'-! 'J1(-! 71,! /*! '38:! 04+-34-! D4J(>,! ,3'-! -+Z,! 7*4! '382+*49!

14K34+/JC4(! =! '*! 71,! 1)3(+! /*! '38:! W-! K*! 8*! ,4(,! /(-! 14,,(! D4*! 6J.-1(-! ,X+*8*'-! 4'*!

3773+-4'(-.!734+! -+1)1(>>*+! ,4+!4'!,47*+!7+3K*-!D4(! P./Z+*! -34-*! >1!63884'14-.E! -34,! >*,!

.>Z)*,E!-34-!>*!D41+-(*+E!-34,!>*,!71+-*'1(+*,:!R3'6!3'!,JQ!*,-!8(,!+*>1-()*8*'-!+17(/*8*'-:!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

$1! /.'38('1-(3'! -373'Q8(D4*! /*,! .-12>(,,*8*'-,! ,63>1(+*,E! ,(! *>>*! *,-! 3PP(6(*>>*8*'-! 4'*!

7+.+351-()*! /*,! 63>>*6-()(-.,! -*++(-3+(1>*,! ,*82>*! /3'6! <-+*! &4%0/ -"0/ (4,50E! /4! +*,,3+-! /*,!

/(+*6-*4+,!/J.-12>(,,*8*'-:!B.1'83(',E!1)1'-! >1! >3(!/*!`ab]E! >*,!;3',*(>,!/.71+-*8*'-149!e!

D4*!>J3'!177*>1(-!;3',*(>,!5.'.+149!=!>J.73D4*!e!'J1)1(-!71,!6*--*!6387.-*'6*:!M4!634+,!/*!

6*--*!*'D4<-*E! (>!,J*,-!/J1(>>*4+,!1).+.!/(PP(6(>*!/*! -+34)*+!/*,! ('P3+81-(3',!D4(!7+.6(,1(*'-! >*!

7+36*,,4,! /*! /.'38('1-(3'! /*,! 63>>Z5*,! 1)1'-! >*,! >3(,! /*! /.6*'-+1>(,1-(3':! 0Q>)(*! ;+3,E! *'!

73,-*! 149! ,*+)(6*,! /.71+-*8*'-149! /4! U*++(-3(+*! /*! N*>P3+-! /*74(,! >1! P('! /*,! 1''.*,! `abcE!

'J1)1(-!71,!7>4,!/J('P3+81-(3'!=!'34,!/3''*+!,4+!6*--*!D4*,-(3'!V!!

MN!V!F*!,1(,!71,!6388*'-!z1!,*!71,,1(-!1)1'-E!81(,!)34,!7*',*m!D4J(>!Q!1!*4!/*!7>4,!*'!

7>4,!/*!63>>Z5*,!D4(!3'-!/.6(/.!/*!217-(,*+E!34!/*!6C1'5*+!/*!'38!=!6*!838*'-G>=!�17+Z,!

`ab]�!k!!

0;!V! \4(E! 1)1'-! (>! Q! 1)1(-! 71,! /*! '38E! 6J.-1(-! 63>>Z5*! Y!./461-(3'![E! Y!;W0![! �63>>Z5*!

/J./461-(3'! ,*63'/1(+*��!F*!7*',*!D4*!z1!)(*'-!/*! >J177*>>1-(3'!/*! >Jd-1-!�!L>!Q!1)1(-!

;WU!�63>>Z5*!/J./461-(3'!-*6C'(D4*�E!;W0!�!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!



! ?c!

0*>3'!*>>*E! 6J*,-!7+.6(,.8*'-! =!71+-(+!/*!6*!838*'-!D4J*,-!)*'4*!Y!>1!83/*!/*!'388*+! >*,!

63>>Z5*,![:!04+! >*,! -+*(m*! .-12>(,,*8*'-,! ,*63'/1(+*,! /4!/.71+-*8*'-E! '*4P! 3'-! /J1(>>*4+,! .-.!

'388.,!17+Z,!`ab]]b!V!

MN!V!M>3+,!�>*!63>>Z5*�!0(5'3+*-E!z1!1!.-.!'388.!D41'/!�!)34,!,1)*m!k!!

0;!V!;J*,-!1,,*m!+.6*'-!�!/3'6!17+Z,!`ab]:!

0;!*-!;H!g+(+*,h!

;H!V!H*4-G<-+*!D4*!z1!1!.-.!'388.!17+Z,!`ab]!71+6*!D4J1)1'-!3'!1)1(-!71,!>1!6387.-*'6*:!

0;!V!\4(!6J*,-!=!71+-(+!/*!K1')(*+!`ab]E!*-!83(!K*!,4(,!1++().!*'!,*7-*82+*!`ab]:!!

MN!V!O34,!<-*,!1++().,!14!23'!838*'-!�!

0;!V!g+(+*,h!\4(!�!!

;H!V!$1!81K3+(-.!/*,!'38('1-(3',!/3(-!/1-*+!/*!6*--*!.73D4*G>=E!34(:!!

0;!V!\4(!,14P!�>*!63>>Z5*!/*!>1!)(>>*!/*�!R*>>*E!-34,!>*,!14-+*,!,3'-!71,,.,!/1',!8*,!81(',:!

T1(,! �>*! 63>>Z5*�! 0(5'3+*-! 3'! >J1! P1(-! 71+6*! D4*! 6J.-1(*'-! �>*,! 63>>Z5*,! /4! D41+-(*+�!

^.,(/*'6*,!`E!^.,(/*'6*,!"!�!R3'6!6J.-1(-!71,!-+Z,E!-+Z,!P4'!::!*-!*'-+*!-*87,!3'!1!P*+8.!

�>*!63>>Z5*�!^.,(/*'6*,!`E!/3'6!C*4+*4,*8*'-!D4J3'!1)1(-!4'!'38:!!

MN!V!M>3+,!K4,-*8*'-E!=!71+-(+!/*!K1')(*+!`ab]!�!

0;!V!\4(!81(,!*'!-34-!61,E!z1!1!7+(,!/4!-*87,:!;J.-1(-!71,!*'!,*7-*82+*!`ab]!>*,!'38,!�!

6J.-1(-!4'!7*4!7>4,!-1+/:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

L>! ,*82>*! /3'6! D4*! >1! /.'38('1-(3'! -373'Q8(D4*! /*,! 63>>Z5*,! 742>(6,! ,3(-! 4'! 7C.'38Z'*!

+.6*'-:!N(*'!.)(/*88*'-E! (>!*9(,-1(-!/.K=!/*,!.-12>(,,*8*'-,!,63>1(+*,!'388.,!1)1'-! >*,! >3(,!

/*! /.6*'-+1>(,1-(3'E! ,*4>*8*'-! '34,! P1(,3',! >JCQ73-CZ,*! D4*! >*! 7C.'38Z'*! ,J*,-!

63',(/.+12>*8*'-!187>(P(.!=!71+-(+!/*,!1''.*,!`aac:!RJ123+/!71+6*!D4*!>1!P('!/*,!177*>>1-(3',!

Y!63>>Z5*,! /J*',*(5'*8*'-,! -*6C'(D4*,![! g;WUh! *-! Y!/J*',*(5'*8*'-! ,*63'/1(+*,![! g;W0h!

+*,7*6-()*8*'-! *'! `aqA! *-! `aqa]aE! 3'-! '.6*,,(-.! 6388*! >J3'-! ,455.+.*,! 0Q>)(*! ;+3,! *-!

;1-C*+('*! H*>>*5+('*>>(E! /*,! 83Q*',! /J(/*'-(P(61-(3'! 734+! >*,! 63>>Z5*,:! M4,,(E! 71+6*! D4*! >1!

/.>.51-(3'! /*! >1! 6387.-*'6*! /*,! 63>>*6-()(-.,! -*++(-3+(1>*,! 149! /(+*6-*4+,! /J.-12>(,,*8*'-! 1!

7*+8(,!=!6*,!/*+'(*+,!/*!P1(+*!/*!>1!/.'38('1-(3'!/*,!63>>Z5*,!4'*!Y!7>4,G)1>4*!/J(815*![E!*-!

/*!7+373,*+!/*,!7+3K*-,!7./1535(D4*,!P./.+1-*4+,qc:!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]b!O3(+!*'!1''*9*E!>1!>(,-*!/*,!63>>Z5*,!/4!U*++(-3(+*!/*!N*>P3+-:!!
]a!M:!H^\0UE!Y!N+Z)*!C(,-3(+*!/*,!63>>Z5*,![E!!"/O2J45E!)3>:!`bqE!'3!AE!"c`AE!7:!`AqG`]b!
qc! ;*,! /*49! 1,7*6-,! D4(! 63++*,73'/*'-! 149! ($%+5,$%0! /*! >1! /.'38('1-(3'! /*,! .-12>(,,*8*'-,! ,63>1(+*,! ,*+3'-!
-+1(-.,!/*!81'(Z+*!*9C14,-()*!/1',!>*!-+3(,(Z8*!6C17(-+*:!!



! ?`!

M(',(! *-! 734+! -34-*,! 6*,! +1(,3',E! '34,! 1)3',! +.73'/4! =! >1! D4*,-(3'! 7+.6./*88*'-! 73,.*E! =!

,1)3(+!V! D6,! '388*'-! >*,! 63>>Z5*,!k! W-! 71+-1'-E! /J.8*--+*! >JCQ73-CZ,*! /J4'*! 5.'.+1-(3'! /*!

/(+*6-*4+,!/J.-12>(,,*8*'-,/J415,0"6)0E!=!71+-(+!/4!/.24-!/*,!1''.*,!`aac:!;*--*!CQ73-CZ,*!,*!

21,*!7+('6(71>*8*'-!,4+!>J*97.+(*'6*!/*,!/*49!P3'6-(3''1(+*,!/4!/.71+-*8*'-!/4!U*++(-3(+*!/*!

N*>P3+-!V!Y!,14P!�>*!63>>Z5*!/*!>1!)(>>*!/*�!R*>>*E!-34,!>*,!14-+*,!,3'-!71,,.,!/1',!8*,!81(',![:!

W',4(-*E!'34,!1)3',!74!).+(P(*+!D4*!>*,!>35(D4*,!/*!'38('1-(3'!/*!63>>Z5*,!.-1(*'-!>*,!8<8*,!

/1',!>*!N1,G^C('E!*-!D4*!6*,!>35(D4*,!/.7*'/*'-!/*!>1!/.6*'-+1>(,1-(3'E!D4(!,J*,-!177>(D4.*!=!

-34-! >*! -*++(-3(+*:! H1+! *9*87>*E! /1',! 4'! 14-+*! *'-+*-(*'! +.1>(,.! 1)*6! >1! 7+('6(71>*! /4! 63>>Z5*!

F4>*,!I3PP81''!=!0-+1,234+5E!'34,!177+*'3',!D4*!>J('(-(1-()*!/*!>1!'38('1-(3'!/*!6*!63>>Z5*!

P4-!6*>>*!/4!;3',*(>!/.71+-*8*'-1>!*'!+1(,3'!/*!>J14+1!/4!71-+3'Q8*!e!.>4!7+(9!B32*>!*'!"c``E!

*-!C12(-1'-!/4!D41+-(*+!/1',!>*D4*>! >*!63>>Z5*!*,-!.-12>(:!$1!/(+*6-+(6*!*>>*G8<8*!+*63''1�-! >1!

Y!P1z3'!/*!P1(+*!4'!7*-(-!7*4!('C12(-4*>>*![!/1',!6*--*!7+36./4+*!/*!/.'38('1-(3'!V!!

R;!V!\'! P1(-! -34,! >*,! 1',!4'*!o*+8*,,*!/*,! ,6(*'6*,E! F4>*,!I3PP81''! *,-! >=E! (>! P1(-! /*,!

81'(74>1-(3',!1)*6!>*,!518(',!V!6J*,-!4'*!6C1'6*!+1+*!734+!4'!.-12>(,,*8*'-!,63>1(+*:!;*!

D4(! *97>(D4*! 6*--*! P1z3'! /*! P1(+*! 4'! 7*-(-! 7*4! ('C12(-4*>>*! 734+! 217-(,*+! 4'! 63>>Z5*!V! >1!

7*+,3''1>(-.!/*!F4>*,!I3PP81''!,J*,-!(873,.*!/J*>>*G8<8*:!

W'-+*-(*'! 1)*6! R38('(D4*! ;18('1/*! gR;hE! 7+('6(71>*! /4! 63>>Z5*! F4>*,! I3PP81''! =!

0-+1,234+5:!!

!

^=2FD>73=2&:>&FB;J3865&

!

B34,!1)3',!,34C1(-.!/1',!6*!6C17(-+*E!7+373,*+!14!>*6-*4+!/*!6(2>*+!7+.6(,.8*'-!'3-+*!

32K*-! /*! +*6C*+6C*! *-! /*! >4(! 7+.,*'-*+! >*,! 34-(>,!8.-C3/3>35(D4*,! 6C3(,(,:! H1+-1'-E! (>! '34,! 1!

/J123+/! 1771+4! (873+-1'-! /*! /(,-('54*+! >1! 8.83(+*! 6388*! ,4K*-! 73>(-(D4*E! *-! >1! 8.83(+*!

63>>*6-()*!6388*!32K*-!*-!8.-C3/*!/*,!,6(*'6*,!,36(1>*,:!0(!>1!/(,-('6-(3'!*,-!('-.+*,,1'-*E!(>!

'*! ,J15(-! 71,! '3'! 7>4,! /J177+.C*'/*+! 6*,! /*49! 7C.'38Z'*,! 6388*! (87*+8.12>*,!V! >1!

,36(3>35(*!/*! >1!8.83(+*!'34,!7*+8*-!/*!6387+*'/+*! >*,!/(PP.+*'-*,!73>(-(D4*,!8.83+(*>>*,!

D4(!,3'-!8*'.*,:!!

!

M4,,(E! /*! K4,-(P(*+! '3-+*! 14)5,/ 1),0! 8.-C3/3>35(D4*! *'! *97>(D41'-! >1! 8.-C3/*! /*! T14+(6*!

I1>2i16C,:!W-!/*!63',(/.+*+!>1!8.83(+*!63>>*6-()*!6388*!Y!4'!+1773+-!/4!7+.,*'-!14!71,,.![E!

D4(! ,*! P(9*!/*!81'(Z+*! 1,,*m!.)(/*'-*! ,4+! >*! 6C187!,63>1(+*:!;*,! +1773+-,! *'-+*! >1!323$,)"/

+$--"+5,7"!*-!>1!U"6%"00"E!(',-(-4-(3''1>(,.,!71+!>J.63>*E!3'-!*4!-*'/1'6*!=!,J.>1+5(+!V!=!>1!P3(,!71+!



! ?"!

>J*9-*',(3'!/*,!7+35+188*,!,63>1(+*,!81(,!.51>*8*'-!71+!/J14-+*,!7+36./.,!-*>>*!D4*!>1!8(,*!

*'!7>16*!/4!63'634+,!'1-(3'1>!/*!>1!^.,(,-1'6*!*'!`a]`:!!

!

;J*,-!/1',!6*-!.>1+5(,,*8*'-!D4*!'34,!6C*+6C3',!=!7>16*+! >J32K*-!/*!'3-+*!.-4/*E!=!,1)3(+! >1!

/.'38('1-(3'! -373'Q8(D4*! /*,! .-12>(,,*8*'-,! ,63>1(+*,:! W'! *PP*-E! '34,! 1)3',! -*'-.! /*!

K4,-(P(*+! *87(+(D4*8*'-! >J.8*+5*'6*! /J4'*! .2%2)45,$%/ &"/ J415,0"6)0! /*! 63>>Z5*,E! D4(!

,J('-Z5+*+1(-!/1',!>J.>1+5(,,*8*'-!/*,!73>(-(D4*,!8.83+(*>>*,!7+.6./*88*'-!*97>(D4.:!!

!

R.,3+81(,E!(>!'34,!P14/+1!6387+*'/+*!>*,!61/+*,!,36(149!=!>J('-.+(*4+!/*,D4*>,!6*,!J415,0"6)0!

,J(',Z+*'-! 734+! *97>(D4*+! >*,! )411$)50/ &"0/ 1)20"%50/ 469/ 140020! D4*! >1! /.'38('1-(3'! /*,!

63>>Z5*,!(87>(D4*:!! !



! ??!

^B;J3865&X&H&,57&F;:657&7=F3;>A&C9C=635D7&:57&

2=C7&:(98;<D3775C5287&7F=D;3657&&
!

W'! 83'-+1'-! D4*! >1! -373'Q8(*! ,63>1(+*! 1! -+1(-! =! >1! 8.83(+*! 63>>*6-()*E! '34,! '34,!

/3''3',!>J32K*6-(P!/*!6387+*'/+*!6388*'-!>*!'38!/J4'!63>>Z5*!,J(',Z+*!/1',!>*!61/+*!,36(1>!

/*!6*!/*+'(*+:!R1',!6*!6C17(-+*E!'34,!71+>*+3',!83(',!/*!5$1$%C3"!D4*!/*!145)$%C3":!W-!6*E!

734+!/*,!+1(,3',!/*!8.-C3/3>35(*!7+.6./*88*'-!/.)*>377.*,!/1',!>1!71+-(*!Y!T.-C3/*![:!

!

,;&J=DK79C35&:5&D;&C9C=365&

!

$1! Y!73>Q,.8(*! /*! >1!8.83(+*![! *,-! 6387+(,*! (6(! 6388*! >*,! /(PP.+*'-*,! P3+8*,! D4*!

7*4)*'-! 7+*'/+*! >*,! )411$)50/ &6/ 1)20"%5/ 46/ 14002:! 0*>3'! >J*97+*,,(3'! /*! T1+(*G;>1(+*!

$1)12+*q`E!*>>*!7*4-!,*!+.,48*+!6388*!,4(-!V!Y!0(!>1!8.83(+*!1771+1�-!1(',(!6388*!4'*!'3-(3'!

/3'-! 3'! 734++1(-! 1,,*m! >1+5*8*'-! ,*! 71,,*+! 734+! /.6+(+*! >1! 7>471+-! /*,! 7C.'38Z'*,! D4(!

*97+(8*'-!>1!7+.,*'6*!/4!71,,.E!(>!63')(*'-!,4+-34-!/*!,34>(5'*+!D4J3'!4,3")4,5/734)3(+!,J*'!

71,,*+E!-1'-!>*!�838*'-!8.83(+*JE!734+!+*7+*'/+*!>J*97+*,,(3'!/*!H(*++*!B3+1q"E!*'!1!124,.q?!

[:! M(',(E! '34,! P1(,3',! >JCQ73-CZ,*! D4*! >*! 61+16-Z+*! 73>Q,.8(D4*! /*! >1! 8.83(+*! *,-!

>J*97+*,,(3'!>1!7>4,!1234-(*!/*!>1!8.83(+*!63>>*6-()*!6388*!7C.'38Z'*!-3-1>q@E!74(,D4*!,3'!

61+16-Z+*! 73>Q,.8(D4*! '34,! *87<6C*! /*! ,J*'! /.-16C*+:! W'! 63',(/.+1'-! D4*! >*,! 71-+3'Q8*,!

,3'-! >*! +.).>1-*4+! /*! >1!8.83(+*! 63>>*6-()*E! (>! ,J15(-! /3'6!/J1'1>Q,*+! >*,! /(PP.+*'-,! ,*',!D4(!

>*4+,!,3'-!/3''.,E!734+!32,*+)*+!*',4(-*!/1',!D4*>>*!8*,4+*!(>,!,3'-!73>Q,.8(D4*,:!!

!

W'!6*!D4(!63'6*+'*!'3-+*!,4K*-E! >1!84>-(-4/*!/*!71-+3'Q8*,!,63>1(+*,!,*82>*!63'P(+8*+!6*--*!

63'K*6-4+*:! W'! *PP*-E! ,4+! 4'! 7*4! 7>4,! /*! ?a]c! 63>>Z5*,! /.'388.,! 71+! 4'! 71-+3'Q8*E! '34,!

32,*+)3',! 7>4,! /*! "ccc! '38,! /(PP.+*'-,:! M)1'-! /J.-4/(*+! >1! /(,-+(24-(3'! ,36(1>*! /*! 6*! >J3'!

734++1(-! 177*>*+! 4'! Y!5+1'/! ,-36o! 8.83+(*>![E! (>! '34,! P14-! /J123+/! 63',(/.+*+! D4*! 6*--*!

84>-(7>(6(-.!/*!71-+3'Q8*,!%"/74/140/&"/0$,E!*-!1(',(!-*'-*+!/*!6387+*'/+*!,3'!.8*+5*'6*!*-!,1!

P3'6-(3':!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
q`!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!'3-(3'!/*!8.83(+*![E!$1'/+,5'!
q"!H:!B\^M!g./:hE!!"0/!,"69/&"/323$,)"E!$1'/+,5'!
q?!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!'3-(3'!/*!8.83(+*![E!$1'/+,5'!
q@!M!6*!7+373,E!)3(+!>1!/*49(Z8*!,34,G71+-(*!/4!6C17(-+*!`:!!



! ?@!

E$-C023,"/"5/325$%C3,"/&"0/145)$%C3"0/

B34,! .)3D4(3',! 7+.6./*88*'-! >*! +4%$%! /*,! 7+35+188*,! ,63>1(+*,E! 6388*! 4'*! P3+8*!

/J(',-(-4-(3''1>(,1-(3'! /*! >1! 8.83(+*! 63>>*6-()*! 71+! >*,! 73>(-(D4*,! ,63>1(+*,qA:! L>! 63')(*'-!

81('-*'1'-!/*!+*)*'(+!,4+!6*--*!'3-(3'!/*!+4%$%E!7>4,!,7.6(P(D4*8*'-!,4+!,3'!Y!.6>1-*8*'-![:!!

!

M4!/.24-!/4!nn*!,(Z6>*E!>*!,Q,-Z8*!,63>1(+*!*,-!-+Z,!6*'-+1>(,.!w!6*!D4(!63',-(-4*!/J1(>>*4+,!,1!

,7.6(P(6(-.!71+!+1773+-!149!73>(-(D4*,!./461-()*,!1'5>1(,*,!34!18.+(61('*,:!W'!*PP*-E!/1',!>*,!

7+35+188*,! 3PP(6(*>,! P+1'z1(,E! >*,! 14-*4+,! ,3'-! 177+.C*'/.,! *'! Y!2>36,! C(,-3+(D4*,![:! H1+!

*9*87>*!*'!`ba]E!(>!*,-!/(-!/1',!>*!E-4%/&=256&"0/"5/1)$.)433"0/&"/-="%0",.%"3"%5/0"+$%&4,)"/

+-400,A6"/ &4%0/ -"0/ -C+2"0/ "5/ &4%0/ -"0/ +$--S."0! D4*! Y!>*! 63',*(>! /*! >JL',-+46-(3'! 742>(D4*! 1!

/.6(/.! D4*!71+! >*!83-! �6>1,,(D4*J! (>! '*! P1>>1(-! 71,! *'-*'/+*! ,*4>*8*'-! >*,! 14-*4+,! /4!nOLL*!

,(Z6>*E!81(,!14,,(!>*,!.6+()1(',!/4!nOLLL*!*-!/4!nLn*q]![:!;*--*!3+51'(,1-(3'!/*,!7+35+188*,!

,63>1(+*,! *'! Y!2>36,! C(,-3+(D4*,![E! 63',-(-4*! 1>3+,! /Z,! >1! P('! /4!nLn*! ,(Z6>*E! 4'! )411$)5/ &6/

1)20"%5/ 46/ 14002E! /3'6! 4'! +1773+-! =! >1! 8.83(+*! 63>>*6-()*:! $*! ,Q,-Z8*! 1'5>3G,193'!

/.6*'-+1>(,.!*96>4*!>*,!P3+8*,!/*!C(.+1+6C(*!*-!/*!2>36,!D4*!>J3'!63''1�-!*'!S+1'6*!=!>J.73D4*!

V! ,*,! 7+35+188*,! ,3'-! 7>4,! Y!34)*+-,![E! /3'6! 7>4,! Y!K*4'*,![!V! M49! d-1-,G&'(,E! Y!$1! /1-*!

83Q*''*!/*,! -*9-*,!�.-4/(.,�!*,-!`qbAE!1>3+,!D4*!6*>>*!/*,!7+35+188*,!P+1'z1(,!/*!`ac@!*,-!

`qca!V!>*,!7+35+188*,!18.+(61(',!,3'-!7>4,!�K*4'*,J!/*!7+Z,!/J4'!,(Z6>*!�qq![:!!

!

M!71+-(+! /*,! 1''.*,! `aqcE! >J.63>*! P+1'z1(,*! 1! -*'/4! =! ,*! 61>D4*+! ,4+! >*!83/Z>*! 18.+(61('qb:!

$J*',*(5'*8*'-! ,*63'/1(+*! 1! /.,3+81(,! 734+! P3'6-(3'! /*! 7+.71+*+! 83(',! =! >1! +.4,,(-*! /4!

21661>14+.1-!D4J=!>J*'-+.*!=!>J4'()*+,(-.:!0J*'!,4(-!1>3+,!4'!Y!.6>1-*8*'-!/4!61'3'!,63>1(+*qa![:!

03'-! ('-+3/4(-,! /1',! >*,! 7+35+188*,!/*,!Y!+381',!/*! ,6(*'6*,! P(6-(3'E! �/*! >1�! >(--.+1-4+*!/*!

54*++*E!/J*,7(3''15*E!/*!)3Q15*,bc![:!M4!/.24-!/*,!1''.*,!`aqcE! >J.6+()1('!^32*+-!W,61+7(-!

8*'1(-! 4'*! *'D4<-*! 147+Z,! /*! K*4'*,! 216C*>(*+,! *'! >*4+! /*81'/1'-! ,(87>*8*'-! /*! '388*+!

6('D!14-*4+,!D4J(>,!63''1(,,1(*'-b`:!L>!+*81+D4*!4'*!P3+-*!C.-.+35.'.(-.!/*,!'38,!6C3(,(,!1(',(!

D4*! >*! /.>1(,,*8*'-! /*,! Y!6>1,,(D4*,![! 71+! >J.>(-*! 216C*>(Z+*:! W-! R1'(*>! T(>3! /*! 63'6>4+*!V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
qA!O3(+!>1!-+3(,(Z8*!,34,G71+-(*!/4!6C17(-+*!`:!!
q]!E-4%/ &=256&"0/ "5/ 1)$.)433"0/ &"/ -="%0",.%"3"%5/ 0"+$%&4,)"/ +-400,A6"/ &4%0/ -"0/ -C+2"0/ "5/ &4%0/ -"0/ +$--S."0E!
H1+(,E!`ba]G`baqE!6(-.!71+!R:!TL$\E!Y!$*,!6>1,,(D4*,!,63>1(+*,![E!$1'/+,5'!
qq!8&'!
qb!8&'!
qa!8&'!
bc!8&'!
b`!O3(+!*'!1''*9*!>*!-12>*14!OLLL!/*!^:!W0;M^HLUE!!4/-,552)456)"/"5/-"/0$+,4-E!H1+(,E!`aqcE!7:!"aqE!6(-.!71+!8&'!



! ?A!

Y!;J*,-! /3'6! =! 4'*! *'-(-.! CQ2+(/*! D4J*,-! >1! 8.83(+*! 64>-4+*>>*! /*! >1! D41,(G-3-1>(-.! /*,!

S+1'z1(,:!W>>*!8<>*!T3>(Z+*!*-!H14>!y*''QE!N3(>*14!*-!F*1'!N+46*b"![:!!

!

N+*PE! >*!+4%$%/ 0+$-4,)"! ,*82>*! <-+*! /*)*'4!/*!7>4,! *'!7>4,! 73>Q,.8(D4*:!T1(,! '34,! P14-G(>!

81('-*'1'-!-*'-*+!/*!P1(+*!4'!>(*'!/(+*6-!*'-+*!>J.6>1-*8*'-!/*!6*!+4%$%!/1',!>*,!1''.*,!`aqc!

*-!>*,!63>>Z5*,!217-(,.,!1)*6!>*,!'382+*49!71-+3'Q8*,!('-+3/4(-,!=!71+-(+!/*,!1''.*,!`aac!k!W'!

+.1>(-.! >1! 6C3,*! *,-! 7*4-G<-+*!7>4,! 6387>*9*:!R1',!4'*! 14-+*! *'D4<-*!D4(!8<>*! ,36(3>35(*! *-!

3'381,-(D4*E! N17-(,-*! ;34>83'-! '3-*! .51>*8*'-! 6*! D4*! >J3'! 734++1(-! /.6+(+*! 6388*! Y!4'!

.6>1-*8*'-!/*,!7+.'38,![E!*'!32,*+)1'-!4'*!P3+-*!1458*'-1-(3'!/*!7+.'38,!+1+*,!*-!4'(D4*,E!

*-!4'!/.7.+(,,*8*'-!/*,!7+.'38,!Y!6>1,,(D4*,![!14!nn*!,(Z6>*b?:!!

!

M4!>(*4!/*!63'6>4+*!=!4'!.6>1-*8*'-!/*!-34-*!6C3,*!*-!/J(',.+*+!>*,!71-+3'Q8*,!,63>1(+*,!/1',!

4'! 61/+*! 14,,(! P>34E! '34,! 7+373,3',! 14! >*6-*4+! 4'*! /.P('(-(3'! *9-*',()*! /4! -*+8*! /*!

8.-3'Q8(*b@:! W'! *PP*-E! 6*--*! P(54+*! /*! ,-Q>*! >3'5-*87,! /.>1(,,.*! 71+! >*,! .6+()1(',E! ,*82>*!

Y!+*)*'(+! =! >1!83/*![! /1',! >1! >(--.+1-4+*! /4!nn*! ,(Z6>*E!81(,! 14,,(! 1)*6! >J.8*+5*'6*! /*! >1!

742>(6(-.!e!61/+*!/1',!>*D4*>!,3'!4-(>(,1-(3'!*,-!P+.D4*'-*bA:!M4!83Q*'G|5*E!*>>*!.-1(-!/J1(>>*4+,!

4-(>(,.*! 734+! g,4+h'388*+! /*,! ('/()(/4,:! H1+! *9*87>*! *'! .)3D41'-! /*,! 71+-(64>1+(-.,!

1'1-38(D4*,! -*>! D4*! Y!5+('51>*-b]![:!&'*!/.P('(-(3'! *9-*',()*! /*! >1!8.-3'Q8(*! '34,! 7*+8*-!

/3'6!/*!/.,(5'*+!4'*!*'-(-.!e!14,,(!63'6*7-4*>>*!,3(-!*>>*! G!71+!4'! -*+8*!D4(! >4(!*,-!1,,36(.:!

M(',(E!6*!D4(!('-.+*,,*!>*!,36(3>354*E!6J*,-!83(',!>1!8.-3'Q8(*!1$6)/"--"B3H3"!e!,*4>*8*'-!

6388*!4'*!Y!P(54+*!/*!,-Q>*![!G!D4*!6*!D4J*>>*!616C*:!!

!

H>4-s-!D4*!/J*,,1Q*+!(6(!/*!/.)3(>*+!6*!D4(!*,-!616C.!/*++(Z+*!>*,!+.73',*,!/*,!216C*>(*+,!/1',!

>J*'D4<-*!/*!^32*+-!W,61+7(-!34!>1!/Q'18(D4*!D4(!,-+46-4+*!>J.8*+5*'6*!/*!7+.'38,!+1+*,!14!

nn*!,(Z6>*E!63'6*'-+3',G'34,!,4+!>*,!71-+3'Q8*,!,63>1(+*,:!M!6*-!.51+/E!>J*'-+*-(*'!8*'.!1)*6!

0Q>)(*!;+3,!*-!;1-C*+('*!H*>>*5+('*>>(!'34,!/3''*!4'*!7(,-*!('-.+*,,1'-*!V!

;H!V! M7+Z,! K*! 7*',*E! 81(,! KJ*9-+173>*! 7*4-G<-+*E! 81(,! K*! 7*',*! D4J(>,! 3'-! 6C3(,(! �>*!

71-+3'Q8*�!$.3'1+/!/*!O('6(!71+6*!D4*!6J*,-!4'!/*,!,*4>,!63>>Z5*,!D4(!P1(,1(-!�/*,!634+,!

/J�!(-1>(*':!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b"!8&'!
b?!N:!;\&$T\BUE!*$+,$-$.,"/&"0/1)2%$30E!$1'/+,5'!
b@!O3(+!>1!/.P('(-(3'!/*!Y!8.-3'Q8(*![!/1',!>*!>*9(D4*!D4(!,4(-!>J('-+3/46-(3':!!
bA! F:! TMBIW0E! Y!T.-3'Q8(*! G! S(54+*! /*! ,-Q>*rV! /.P('(-(3'! *-! *9*87>*,![E! ,4+! !4/ !4%.6"/ ;)4%<4,0"E!
C--7,Vjjiii:>1>1'54*P+1'61(,*:638j>(--*+1-4+*j8*-3'Q8(*G/*P('(-(3'G*9*87>*,jE!"!K1')(*+!"c`b!
b]!O3(+!>1!+*81+D4*!'{`!,4+!>*!,(-*!/4!;B^U$!V!C--7,Vjjiii:6'+->:P+j/*P('(-(3'j8f;?fMa-3'Q8(*!
!
!



! ?]!

0;!V!034)*'-!z1!1!4'!>(*'!1)*6!>*4+!7+3K*-!7./1535(D4*:!R3'6!734+!P<-*+!>*!'38!(>,!P3'-!

4'*! *973:! R3'6! 17+Z,! '34,E! 3'! 71,,*! 4'! +1773+-! *'! 8*--1'-! >J1)(,! /4! 81(+*:! ;J.-1(-!

Y!3o1Q![!734+!�$.3'1+/!/*�!O('6(E!*-!3'!>J1!'3-(P(.!14!63>>Z5*:!F*!7*',*!D4J(>!Q!1)1(-!4'*!

*973!�$.3'1+/!/*!O('6(�E!D4*>D4*!P3(,!(>!Q!1!7*4-G<-+*!4'*!P<-*E!4'*!7>1D4*:!!

;H!V!\4(!*'!-34-!61,!734+!�$.3'1+/!/*�!O('6(E!K*!7*',*!D4*!6J*,-!-+Z,!>(.!1)*6!>J(-1>(*':!F*!

,1(,!71,!,J(>!Q!1!/*!>J(-1>(*'!1(>>*4+,�!=!>J.73D4*!7*4-G<-+*!71,:!!

0;!V! L>! Q! 1)1(-! /*! >J(-1>(*'! 14!7+(81(+*! K4,-*! =! 6s-.E! /4! 6347! >*,! .>Z)*,! P1(,1(*'-! (-1>(*'E!

6J*,-!>(.!=!z1:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

L6(E! >*!71-+3'Q8*! G! (-1>(*'! G!Y!$.3'1+/!/*!O('6(![! 63',-(-4*!/3'6!4'*!8.-3'Q8(*!e!/1',!4'!

,*',! *9-*',(P! e! 74(,D4J(>! 7*+8*-! /*! /.,(5'*+! >J.-12>(,,*8*'-! ,63>1(+*! 6388*!1)$1$04%5! /*,!

634+,!/J(-1>(*',:!M4,,(E!>*!63>>Z5*!$.3'1+/!/*!O('6(!/*!U34+,!*,-!,(-4.!=!,*4>*8*'-!"A!o8!/4!

6C|-*14!/4!;>3,!$46.E!34! >JC388*!/*! >1!^*'1(,,1'6*!71,,1! >*,! -+3(,!/*+'(Z+*,!1''.*,!/*!,1!

)(*:! M! -+1)*+,! 6*-! *9*87>*E! '34,! 734++(3',! P1(+*! >JCQ73-CZ,*! D4*! >*! 71-+3'Q8*! /.,(5'*! >*!

63>>Z5*! *'! +.P.+*'6*! 14! 71-+(83('*! /*! ,1! +.5(3':! H34+! 4'! 8<8*! 71-+3'Q8*E! (>! Q! 1! /3'6!

7>4,(*4+,!>35(D4*,!8.-3'Q8(D4*,:!$*!61+16-Z+*!8.-3'Q8(D4*!/4!71-+3'Q8*!+*'P3+6*!1(',(!>1!

'1-4+*! 73>Q,.8(D4*! /*! >1!8.83(+*! 63>>*6-()*! *'! >4(! 3PP+1'-! 4'! '382+*! ('P('(! /*!83/1>(-.,!

/J*97+*,,(3':!!

!

#23$,)"/1$-C023,A6"N/145)$%C3"0/1$-C345@"0/

R1',! >1! 6(+64>1(+*! /4! "b! K1')(*+! `abb! D4(! 16638715'*! >1! >3(! /*! `ab]! +*>1-()*! =! >1!

/.'38('1-(3'! /*,! .-12>(,,*8*'-,! 742>(6,E! (>! *,-! 8*'-(3''.! >J.'3'6.! ,4()1'-!V! Y!(>! *,-!

-+1/(-(3''*>>*8*'-! 1/8(,! D4*! >*,! -.83(5'15*,! 3PP(6(*>,! /*! +*63''1(,,1'6*! /3()*'-! <-+*!

+.,*+).,! 149! 7*+,3''1>(-.,! D4(! ,*! ,3'-! (>>4,-+.,! 71+! /*,! ,*+)(6*,! *96*7-(3''*>,! +*'/4,! =! >1!

'1-(3'!34!=!>JC481'(-.!34!71+!>*4+!63'-+(24-(3'!.8('*'-*!14!/.)*>377*8*'-!/*,!,6(*'6*,E!/*,!

1+-,!34!/*,! >*--+*,bq![:!M!6*-!.51+/E!6*+-1(',!.-12>(,,*8*'-,!3'-!6C3(,(!/*,!71-+3'Q8*,!D4(!,*!

,3'-!/(,-('54.,!*'!*96*>>1'-!/1',!7>4,(*4+,!/381('*,:!L>!,J15(-!(6(!/*!6*49!D4*!'34,!177*>3',!

>*,!Y!73>Q81-C*,bb![:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bq!O3(+!*'!1''*9*!>*,!/(,73,(-(3',!63884'*,!/*!>1!6(+64>1(+*!/4!"b!K1')(*+!`abb:!!
bb!O3(+!/1',! >1!71+-(*!Y!T.-C3/*![!D4(!7+.6Z/*! >*!7+*8(*+!6C17(-+*E! >*,!6388*'-1(+*,!,4+! >1!63',-+46-(3'!/*! >1!
)1+(12>*!Y!H3>Q81-C*![:!!



! ?q!

W'63+*!4'*!P3(,E!>*!71-+3'Q8*!Y!$.3'1+/!/*!O('6(![!63',-(-4*!4'!*9*87>*!/*!6C3(9:!M4!>(*4!

/*!6C*+6C*+!=!>*!P1(+*!+*'-+*+!/1',!4'*!,*4>*!61-.53+(*!/J16-()(-.,E!'34,!1)3',!P1(-!>*!6C3(9!/*!

>4(! 1--+(24*+! D41-+*! 1--+(24-,!V! C388*! /*! >*--+*,E! 1+-(,-*E! ,6(*'-(P(D4*! *-! (')*'-*4+:! H1+8(! >*,!

14-+*,! 73>Q81-C*,E!M>2*+-! 06Ci*(-m*+! P1(-! .51>*8*'-! +.P.+*'6*:! 0(! ,3'! '38! 1! .-.! /3''.! 14!

63>>Z5*! /*! y1Q,*+,2*+5! e! ,1! )(>>*! /*! '1(,,1'6*E! D4J*,-G6*! D4(! 1! 18*'.! >*,! 6('D! 14-+*,!

.-12>(,,*8*'-,! =! >*! 6C3(,(+!k! H34+! 6.>.2+*+! >*! -C.3>35(*'! 7+3-*,-1'-E! 34! >*! 8./*6('E! >*!

7+3P*,,*4+E!>*!7+.64+,*4+!/4!/.,1+8*8*'-!'46>.1(+*!k!!

!

N+*PE!>*,!71-+3'Q8*,!73>Q81-C*,!+*P>Z-*'-!*'!+.1>(-.!>*!61+16-Z+*!73>Q,.8(D4*!/*!>1!8.83(+*!

*'!6*!D4*!>*4+,!'38,!,*4>*8*'-E!/(,*'-!7>4,!D4J4'!,(87>*!1--+(24-:!B.1'83(',E!(>,!,3'-!>3('!/*!

+*7+.,*'-*+!>1!81K3+(-.!/*,!71-+3'Q8*,!V!(>,!63',-(-4*'-!,*4>*8*'-!qEA!f!/*!>J*',*82>*!.-4/(.:!!

!

*=>6F528;?5&:5&J;86=2KC57&J=DKC;8B57&J;6C3&D(5275C<D5&:57&J;86=2KC57I)

H1-+3'Q8*,!73>Q81-C*,! bPc&d&

H1-+3'Q8*,!'3'G73>Q81-C*,! a"EA!f!

U3-1>! `cc!f!

!

H1+!1(>>*4+,E!>*,!71-+3'Q8*,!73>Q81-C*,!,*82>*'-!<-+*!/(,-+(24.,!/*!81'(Z+*!1,,*m!C3835Z'*E!

=!>1!P3(,!,36(1>*8*'-!81(,!14,,(!5.35+17C(D4*8*'-:!W'!*PP*-E!71+8(!>*,!63>>Z5*,!73+-1'-!>*!'38!

/J4'! 73>Q81-C*E! qqE`!f! '*! ,3'-! 71,! 63'6*+'.,! 71+! >*,! 63')*'-(3',! /J./461-(3'! 7+(3+(-1(+*:!

H34+!>*,!14-+*,!63>>Z5*,E!6*!-149!*,-!7+*,D4*!(/*'-(D4*!V!qqE"!f:!L>!*'!)1!/*!8<8*!734+!6*!D4(!

63'6*+'*! >*,! m3'*,! 4+21('*,! *-! +4+1>*,E! 3~! >1! +.71+-(-(3'! *,-! D41,(G,(8(>1(+*:! B34,! ,388*,!

/3'6! 18*'.,! =! 63'6>4+*! 4/ 1),$),! =! 4'! 4,15*! 63>>*6-(P! e! ,36(1>*8*'-! *-! 5.35+17C(D4*8*'-!

'*4-+*,!G!/*,!71-+3'Q8*,!73>Q81-C*,:!!

!

*;68&:57&F=DDL?57&:(9:>F;83=2&J63=638;365&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&J=DKC;8B5Iba&

f! I3+,!./461-(3'!

7+(3+(-1(+*!

^WH! ^WHx! U3-1>!

H3>Q81-C*! bbPZ& `AEc! qEa! `cc!

H1,!73>Q81-C*! bbPX& `AEA! qE?! `cc!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ba!H34+!>J*',*82>*!/*,!-12>*149!D4(!)3'-!,4()+*E!'34,!7+373,3',!14!>*6-*4+!1--*'-(P!/*!-+34)*+!>*!,34,G-3-1>!/*,!
63>3''*,!*'!,*!+.P.+1'-!149!-12>*149!/*!>1!71+-(*!Y!T.-C3/*![:!!

C;8B

H1H1-+-+



! ?b!

*;68&:57&F=DDL?57&52&]=257&>6<;325&58&6>6;D5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&J=DKC;8B5I&

f! }3'*!4+21('*! }3'*!+4+1>*! U3-1>!

H3>Q81-C*! a`Eb! bE"! `cc!

H1,!73>Q81-C*! baEq! `cE?! `cc!

!

M(',(E!71+!Y!4,15*!63>>*6-(P![E! (>!P14/+1(-!*'-*'/+*!>1!+*63''1(,,1'6*!'1-(3'1>*!/4!71-+3'Q8*:!

W'! *PP*-E! 71+8(! >*,! "bc!73>Q81-C*,! +*6*',.,E!M'-3('*!/*!01('-GW947.+Q! gA]! 63>>Z5*,hE! F*1'!

}1Q!g""!63>>Z5*,h!34!*'63+*!I*'+(!t1>>3'!g`]!63>>Z5*,h!e!734+!'*!6(-*+!D4J*49!G!,J(873,*'-!

6388*! /*,! 71-+3'Q8*,! -+Z,! 7374>1(+*,:! ;388*! >*! 83'-+*! >*! -12>*14! 6(G/*,,34,E! >*,!

73>Q81-C*,!,3'-!/3'6!5.'.+1>*8*'-!83(',!1'6+.,!>361>*8*'-!D4*!>*,!14-+*,!71-+3'Q8*,:!B34,!

P1(,3',!/3'6!>JCQ73-CZ,*!D4*!>*,!71-+3'Q8*,!73>Q81-C*,!,3'-!7>4,!*'6>(',!=!,J(',.+*+!/1',!4'!

71+1/(58*! /J4,15*! 63>>*6-(PE! *'! 6*! D4*! >1!84>-(7>(6(-.! /*! >*4+,! 16-()(-.,! 63',-(-4*! 14-1'-! /*!

+1(,3',!/*!>*,!+*'/+*!7>4,!>.5(-(8*,!734+!<-+*!6C3(,(!,1',!63',(/.+1-(3'!Y!>361>*![:!

!

*;68&:57&F=DDL?57&:=28&D5&2=C&:>&J;86=2KC5&578&@&D=F;D&G&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&

J=DKC;8B5I!ac&

f! H1-+3'Q8*!Y!>361>![! H1-+3'Q8*!Y!'3'G

>361>![!

U3-1>!

H3>Q81-C*! "@E]! qAE@! `cc!

H1,!73>Q81-C*! @?E@! A]E]! `cc!

!

���!

B34,!1)3',!-*'-.!/*!83'-+*+!D4*!>*!73,-4>1-!/*!T1+(*G;>1(+*!$1)12+*!D4(!/.P('(-!>1!8.83(+*!

63>>*6-()*!6388*!4'!7C.'38Z'*!73>Q,.8(D4*a`E!*,-!177>(612>*!149!71-+3'Q8*,!,63>1(+*,:!W-!

6*E!734+!/*49!+1(,3',!7+('6(71>*,:!RJ123+/E!71+6*!D4*!>*,!71-+3'Q8*,E!*'!,4()1'-!/*,!>35(D4*,!

8.-3'Q8(D4*,E! 7*4)*'-! +.).>*+! 7>4,(*4+,! )411$)50/ &6/ 1)20"%5/ 46/ 14002E! /3'6! 7>4,(*4+,!

+1773+-,! 8.83+(*>,:! M4,,(E! 61+! >J*9*87>*! /*,! 71-+3'Q8*,! 73>Q81-C*,! 83'-+*! D4J4'! '38!

/J.-12>(,,*8*'-! 7*4-! +.).>*+! 7>4,(*4+,! 1--+(24-,E! 34! Y!7>4,(*4+,!8.83(+*,![! 734+! 4'! 8<8*!

71-+3'Q8*:!B.1'83(',E!'34,!P1(,3',!>*!73,-4>1-!D4*!6*--*!/()*+,(-.!/*!,*',!'J*87<6C*!71,!/*,!

4,15*,!63>>*6-(P,!/*!71-+3'Q8*,:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ac!O3(+! /1',! >1! 71+-(*! Y!T.-C3/*![! D4(! 7+.6Z/*! >1! 7+*8(*+! 6C17(-+*E! >*,! 6388*'-1(+*,! ,4+! >1! 63',-+46-(3'! /*,!
)1+(12>*,!Y!H1-+3'Q8*!>361>![!*-!Y!H1-+3'Q8*!73>Q81-C*![:!!
a`!T:G;:!$MOMN^WE!Y!&,15*,!*-!8.,4,15*,!/*!>1!'3-(3'!/*!8.83(+*![E!$1'/+,5'!



! ?a!

,(>7;?5&F=DD5F83Q&:57&J;86=2KC57&

!

$*,!71-+3'Q8*,!73>Q81-C*,!,*+1(*'-G(>,!>*,!,*4>,!=!63++*,73'/+*!=!4'!4,15*!63>>*6-(P!k!

H34+! +.73'/+*! =! 6*--*! D4*,-(3'E! '34,! 1/37-*+3',! >J(/.*! /*!R4+oC*(8! ,4()1'-*!V! Y!4'! '38! 1!

-34K34+,!4'!4,15*!63>>*6-(Pa"![:!T1(,!1)1'-!-34-*!6C3,*E!4'*!/(,-('6-(3'!,J(873,*!V!6*>>*!*'-+*!

>*! 71-+3'Q8*! *-! >*,! 61-.53+(*,! /*! 71-+3'Q8*,:! ;*,! /*+'(Z+*,! ,3'-! >*! +.,4>-1-! /J4'! -+1)1(>!

,-1-(,-(D4*E!D4(!8<8*!,J(>! *,-! >3('!/J<-+*!'*4-+*a?E!7+.,*'-*!4'!/342>*!1)1'-15*:!RJ123+/E!/*!

P1(+*! P16*! =! >1!84>-(-4/*! /*,! 71-+3'Q8*,:! ;*! Y!5+1'/! ,-36o!8.83+(*>![! ,*+1(-! (873,,(2>*! =!

-+1(-*+! ,1',! 6+.*+! /*,! +*5+347*8*'-,!V! 6388*'-! (815('*+! >1! 63871+1(,3'! /*! 7>4,! /*! "ccc!

71-+3'Q8*,! ,1',! 63',-+4(+*! /*,! 61-.53+(*,!k! W',4(-*E! K4,-*8*'-! 71+6*! D4*! 6*,! 61-.53+(*,!

+.)Z>*'-! /*,! 4,15*,E! *-! D4*! >J1'1>Q,*! 61-.53+(*>>*! 34! 71+! Y!5+347*,![! ,J(',Z+*! 71+P1(-*8*'-!

/1',!>J1'1>Q,*!C1>2i16C,(*''*a@:!$J32K*6-(P!/*!6*--*!,34,G71+-(*!63',(,-*+1!1(',(!=!83'-+*+!D4*!

/*49! -Q7*,! /*! 61-.53+(*,!V! >*,! Y!7./15354*,![! *-! >*,! Y!+.,(,-1'-,![! ,3'-! 4-(>(,.*,! /*!81'(Z+*!

63>>*6-()*:!!

!

!="9"31-"/&"0/145)$%C3"0/V/12&4.$.6"0/W/

MP('!/*!).+(P(*+! >J4,15*!63>>*6-(P!/J4'*!61-.53+(*E!'34,!,34C1(-3',!/J123+/!+.(-.+*+!e!6388*!

6*>1!1)1(-! .-.! P1(-!734+! >*,!73>Q81-C*,! G! >J1'1>Q,*!/*! >1!/(,-+(24-(3'!,36(1>*!*-!5.35+17C(D4*!

/*,! 71-+3'Q8*,! Y!7./15354*,![:! B3-3',! 71+! 1(>>*4+,! D4*! `cE]! faA! /*,! 63>>Z5*,! 1)*6! 4'!

71-+3'Q8*!1771+-(*''*'-!=!6*--*!61-.53+(*:!!

!

*;68&:57&F=DDL?57&:(9:>F;83=2&J63=638;365&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&J9:;?=?>5I!

f! I3+,!./461-(3'!

7+(3+(-1(+*!

^WH! ^WHx! U3-1>!

H./15354*,! bOPZ& `qEb! bE`! `cc!

M4-+*,!71-+:!! bbPe& `AE"! qE"! `cc!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a"!W:!R&^yIWLTE!6(-.!71+!N:!;\&$T\BUE!*$+,$-$.,"/&"0/1)2%$30E!$1'/+,5'!
a?!O3(+!/1',!>1!71+-(*!Y!T.-C3/*![!>J(873,,(2(>(-.!/*!-+1(-*+!4'*!21,*!,-1-(,-(D4*!/*!81'(Z+*!Y!'*4-+*![:!!
a@!T:!IM$NtM;I0E!!"0/+4&)"0/0$+,469/&"/-4/323$,)"E!$1'/+,5'!
aA!&'*!/*,6+(7-(3'!7>4,!177+3P3'/(*!/*!>1!71+-!/*,!/(PP.+*'-*,!61-.53+(*,!/1',!>J*',*82>*!/*,!63>>Z5*,!73+-1'-!>*!
'38!/J4'!71-+3'Q8*!,*+1!7+373,.*!/1',!4'!7+36C1('!,34,G6C17(-+*!Y!H3+-+1(-G+323-!/*,!71-+3'Q8*,!,63>1(+*,![:!



! @c!

*;68&:57&F=DDL?57&52&]=257&>6<;325&58&6>6;D5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&J9:;?=?>5I&

f! }3'*!4+21('*! }3'*!+4+1>*! U3-1>!

H./15354*,! [[Pf& ``Eq! `cc!

M4-+*,!71-+:! \YPY& `cEc! `cc!

!

L6(!*'63+*E!>*,!71-+3'Q8*,!7./15354*,!,*82>*'-!<-+*!/(,-+(24.,!/*!P1z3'!C3835Z'*:!RJ123+/!

,36(1>*8*'-E! 74(,D4*!71+8(! >*,! 63>>Z5*,! 73+-1'-! 4'!'38!/*!7./15354*E! q@E`!f!'*! ,3'-! 71,!

63'6*+'.,!71+!>*,!63')*'-(3',!/J./461-(3'!7+(3+(-1(+*,E!63'-+*!qqE]!f!734+!>*,!14-+*,!63>>Z5*,:!

M4,,(!5.35+17C(D4*8*'-E!61+!>1!61-.53+(*!.-4/(.*!*,-!63873,.*!(6(!/*!bbE?!f!/*!63>>Z5*,!*'!

m3'*!4+21('*E!*-!>*!+*,-*!/*!>J*',*82>*!/*,!63>>Z5*,!.-4/(.!V!acEc!f:!W'!2+*PE!'34,!32,*+)3',!

/*,! /3''.*,! 1,,*m! ,(8(>1(+*,! ,4+! >*,! /*49! -12>*149:!;*--*! ,(8(>1+(-.! 1771+*'-*! *,-! .>3D4*'-*!

734+!*97+(8*+!>1!/(8*',(3'!63>>*6-()*!/*!>J4,15*!/*,!71-+3'Q8*,!7./15354*,:!R*!8<8*E!>*,!

7./15354*,! ,3'-! 14-1'-! Y!>36149![! D4*! >*4+,! C383>354*,:! M4-+*8*'-! /(-E! >1! 71+-! /*,!

7./15354*,! 1Q1'-! ).64!/1',! >*! /.71+-*8*'-!/*,! 63>>Z5*,!73+-1'-! 4'!'38!/*!7./15354*E! '*!

)1+(*!71,!71+!+1773+-!=!>1!7+373+-(3'!32,*+).*!734+!>J*',*82>*!/*,!63>>Z5*,!V!*>>*!*,-!/*!@`Eb!

f:!!

!

*;68&:57&F=DDL?57&:=28&D5&J;86=2KC5&578&@&D=F;D&G&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&

J9:;?=?>5I&

f! H1-+3'Q8*!Y!>361>![!! H1-+3'Q8*!Y!'3'G

>361>![!

U3-1>!

H./15354*,! OZP[& AbE"! `cc!

M4-+*,!71-+:! OZP[& AbE"! `cc!

!

B.1'83(',E!/*81'/3',G'34,!/.,3+81(,!/*!D4*>,!7./15354*,!(>!,J15(-!k!W-!7>4,!7+.6(,.8*'-E!

D4(!,3'-!6*,!7./15354*,!*'!D4*,-(3'!k!W-!1(',(!/*!/3''*+!7>4,!/*!/.-1(>,!14!>*6-*4+!=!7+373,!/*!

6*--*!61-.53+(*:!W'!7+*8(*+!>(*4E!>*,!7./15354*,!,*82>*'-!1771+-*'(+!/1',!>*4+!5+1'/*!81K3+(-.!

=!>J.73D4*!`bqc!e!`a@cE!>1!7.+(3/*!63++*,73'/1'-!=!>1!LLL*!^.742>(D4*:!!



! @`!

*;68&:57&F=DDL?57&75D=2&D(9J=R>5&:>&J;86=2KC5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&

J9:;?=?>5I&

f! M'6(*'!

+.5(8*!

`qba!G!`bqc! `bqc!G!`a@c! `a@c!e!

M4K34+/JC4(!

U3-1>!

H./15354*,! ?Eb! "Eb! bePe& `]Eb! `cc!

M4-+*,!71-+:! `AEa! `?E"! fePe& ?@E?! `cc!

!

W'! >J*,7Z6*E! q]E]!f!/*,!71-+3'Q8*,!7./15354*,!3'-! ).64!7*'/1'-! >1! 7.+(3/*!`bqc! G! `a@c:!

;J*,-! 7>4,! D4*! >*! /342>*! D4*! >*,! 14-+*,! 71-+3'Q8*,! 63'6*+'1'-! >1!8<8*! .73D4*! V! ?]E]!f:!

H1+8(! 6*,! 7./15354*,! /*! >1! LLL*! ^.742>(D4*E! H14>! $1'5*)('! 36647*! 2(*'! .)(/*88*'-! 4'*!

7>16*!(873+-1'-*!g"]!63>>Z5*,hE!/*!8<8*!D4*!S*+/('1'/!N4(,,3'!g@!63>>Z5*,h:!;*!/*+'(*+!*,-!

4'*!P(54+*!*82>.81-(D4*!/*!>J.63>*!/*!>1!LLL*!^.742>(D4*:!03'!O,+5,$%%4,)"/&"/12&4.$.,"!P1(-!

/J1(>>*4+,! >J32K*-! /J4'! -,"6/ &"/ 323$,)"! /1',! >1! ,388*! /*! H(*++*! B3+1a]:! $*! 63',*',4,!

C(,-3+(D4*!=!7+373,!/*,!7+35+Z,!/4!,Q,-Z8*!,63>1(+*!P+1'z1(,!=!71+-(+!/*!>1!LLL*!^.742>(D4*!*,-!

('63'-*,-12>*aq:!W'!/./(1'-!4'!6C17(-+*!*'-(*+!e!D4J(>!1!/J1(>>*4+,!.6+(-!>4(G8<8*!G!/*,!!,"69/&"/

323$,)"/=!N4(,,3'E!B3+1! +163'-*! >*! +.6(-!/*!Y!>J1)Z'*8*'-!C(,-3+(D4*!/4!7*+,3''15*!6>.!/*!

>J(',-(-4-*4+ab![! =! 6*--*! 7.+(3/*:! W-! >J14-*4+! /*! +1K34-*+!V! Y!=! >1! /(PP.+*'6*! /*,! T.83(+*,!

('/()(/4*>,E! >*!O,+5,$%%4,)"! 'J*,-! 71,! P1(-! 734+!D4J3'! ,J*'! ,34)(*''*E!81(,!734+!D4J3'! ,J*'!

'34++(,,*aa![:!;J*,-!1771+*88*'-!6*!D4*! >1!'34)*>>*!5.'.+1-(3'!/*!217-(,*4+,! ,J*,-!1--*>.*!=!

P1(+*!V!=!,*!'34++(+!/*!>1!8.83(+*!/*,!7./15354*,!*-!/*,!(',-(-4-*4+,!/*!>1!LLL*!^.742>(D4*!734+!

>1!P1(+*!)()+*!=!-+1)*+,!/*,!71-+3'Q8*,:!&'*!/*+'(Z+*!63',(/.+1-(3'!=!6*!,4K*-!'34,!+*')3(*!=!>1!

P(54+*!/*!>J(',-(-4-*4+!73>Q81-C*!V!

!

*;68&:57&F=DDL?57&75D=2&D5&2=C<65&:(;F8343897&:>&J;86=2KC5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&

:(>2&J9:;?=?>5I&

f! H3>Q81-C*! B3'G73>Q81-C*! U3-1>!

H./15354*,! XfPZ& q]Ea! `cc!

M4-+*,!71-+:! cPb& a@E?! `cc!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a]!S:!N&L00\BE!O,+5,$%%4,)"/&"/12&4.$.,"/"5/&=,%05)6+5,$%/1),34,)"E!H1+(,E!`bacE!6(-.!71+!H:!B\^M! g./:hE!!"0/
!,"69/&"/323$,)"E!$1'/+,5'!
aq!M:!H^\0UE!Y!N+Z)*!C(,-3(+*!/*,!63>>Z5*,![E!$1'/+,5'!
ab!H:!B\^ME!Y!$*!�R(6-(3''1(+*!/*!7./1535(*�!/*!S*+/('1'/!N4(,,3'![E!/1',!H:!B3+1!g./:hE!!"0/-,"69/&"/323$,)"E!
H1+(,E!_1>>(81+/E!`ab@E!)3>:!`G$1!^.742>(D4*E!7:!?"qG?Ac!
aa!8&'!



! @"!

$1!P+.D4*'6*!/J4'!71-+3'Q8*!73>Q81-C*!734+!>*,!63>>Z5*,!73+-1'-!>*!'38!/J4'!7./15354*!*,-!

7+Z,!/*!6('D! P3(,! ,47.+(*4+*!=! 6*>>*!/*,!14-+*,! 63>>Z5*,!V!"?E`!f!63'-+*!AEq!f:!S3+6*!*,-!/*!

63',-1-*+! D4J4'! 6('D4(Z8*!/*,! 7./15354*,! +*-*'4!71+! >1!8.83(+*! /*! >1! -373'Q8(*! ,63>1(+*!

6484>1(*'-! 7>4,(*4+,! 16-()(-.,E! =! >J(',-1+! /*! H14>! N*+-! g.51>*8*'-! C388*! 73>(-(D4*! *-!

,6(*'-(P(D4*h!34!/JI*'+(!t1>>3'!g.51>*8*'-!,6(*'-(P(D4*!*-!+.,(,-1'-h:!M(',(E! >J4,15*!63>>*6-(P!

/*,! 71-+3'Q8*,! 7./15354*,! ,J*97>(D4*'-! 7+('6(71>*8*'-! 71+! >*! +1773+-! 8.83+(*>! D4*! >*,!

(',-(-4-(3',! ,63>1(+*,! *'-+*-(*''*'-! 14K34+/JC4(! 1)*6! >1! 7.+(3/*! /*! >1! LLL*! ^.742>(D4*:!T1(,!

14,,(!71+! >*!61+16-Z+*!73>Q81-C*!/*!,*,!P(54+*,!*82>.81-(D4*,E!D4(E!6388*!'34,!>J1)3',!)4!

63',-(-4*!4'!6+(-Z+*!(873+-1'-!/*!>1!P3+6*!/*!>J4,15*!63>>*6-(P`cc:!!

!

!="9"31-"/&"0/145)$%C3"0/V/)20,054%50/W/

L'-.+*,,3',G'34,!/.,3+81(,!149!71-+3'Q8*,!+.,(,-1'-,:!M)1'-!/*!6388*'6*+!>J1'1>Q,*!'3-3',!

D4*!`@E]!f!/*,!63>>Z5*,!1)*6!4'!71-+3'Q8*!1771+-(*''*'-!=!>1!61-.53+(*!/*,!Y!+.,(,-1'-,![E!6*!

D4(!*'!P1(-!>*!D41-+(Z8*!63'-('5*'-!/*!'3-+*!21,*!,-1-(,-(D4*:!B34,!,34C1(-3',!/J123+/E!-*,-*+!

6*--*!61-.53+(*!6388*!'34,!>J1)3',!P1(-!7+.6./*88*'-!734+!>*,!7./15354*,E!,4+!/*,!6+(-Z+*,!

,36(149!*-!5.35+17C(D4*,:!W'63+*!4'*!P3(,E!>*,!/3''.*,!,*82>*'-!D41,(G,(8(>1(+*,!V!q@E]!f!/*,!

63>>Z5*,!73+-1'-!>*!'38!/J4'!+.,(,-1'-!'*!,3'-!71,!63'6*+'.,!71+!>*,!63')*'-(3',!/J./461-(3'!

7+(3+(-1(+*E! 63'-+*! qqE]!f! 734+! >*,! 14-+*,! 63>>Z5*,:! R*!8<8*E! bEA!f! /*,! 63>>Z5*,! /*! 6*--*!

61-.53+(*! ,*! -+34)*'-! *'! m3'*! +4+1>*E! 63'-+*! `cEA! f! /4! +*,-*! /*,! .-12>(,,*8*'-,! ,63>1(+*,!

.-4/(.,:!!

!

*;68&:57&F=DDL?57&:(9:>F;83=2&J63=638;365&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&697378;28I!

f! I3+,!./461-(3'!

7+(3+(-1(+*!

^WH! ^WHx! U3-1>!

^.,(,-1'-,! bOPe& `]E@! aEc! `cc!

M4-+*,!71-+:! bbPe& `AE?! qE`! `cc!

!

*;68&:57&F=DDL?57&52&]=257&>6<;325&58&6>6;D5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&697378;28I!

f! }3'*!+4+1>*! }3'*!4+21('*! U3-1>!

^.,(,-1'-,! [Pc& a`EA! `cc!

M4-+*,!71-+:! ZYPc& baEA! `cc!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`cc! M! 6*! 7+373,E! 6*--*! (/.*! 1)1(-! /.K=! .-.! 1)1'6.*! /1',! >1! 71+-(*! Y!T.83(+*! 73>Q,.8(D4*E! 71-+3'Q8*,!
73>Q81-C*,![:!!



! @?!

L>!63')(*'-!/.,3+81(,!/*!).+(P(*+!>JCQ73-CZ,*!.'3'6.*!7+.6./*88*'-E!=!,1)3(+!D4*!>*!61+16-Z+*!

73>Q81-C*! /J4'*! 61-.53+(*! /*! 71-+3'Q8*,E! *,-! P3'6-(3'! /*! ,3'! 4,15*! 63>>*6-(P:! L6(E! '34,!

63',-1-3',!4'!-149!/*!+.,(,-1'-,!73>Q81-C*,!/(9!P3(,!7>4,!.>*).!D4*!/1',!>*!+*,-*!/*,!63>>Z5*,!

73+-1'-!4'!71-+3'Q8*!V!+*,7*6-()*8*'-!?`E?!f!*-!?EA!f:!H1+8(!*49E!M'-3('*!/*!01('-GW947.+Q!

g.51>*8*'-! C388*! /*! >*--+*,! *-! *97>3+1-*4+h! *-! $34(,! M+153'! g14,,(! C388*! /*! >*--+*,! *-!

8(>(-1'-h!63',-(-4*'-!/*,!*9*87>*,!/*!6C3(9:!U34-*,!6*,!+1(,3',!'34,!18Z'*'-!*'63+*!4'*!P3(,!

=!63'6>4+*!4/1),$),!=!4'!4,15*!63>>*6-(P!/*!>1!61-.53+(*!/*,!+.,(,-1'-,:!!

!

*;68&:57&F=DDL?57&75D=2&D5&2=C<65&:(;F8343897&:>&J;86=2KC5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&

:(>2&697378;28I&

f! H3>Q81-C*! B3'G73>Q81-C*! U3-1>!
^.,(,-1'-,! fZPf& ]bEq! `cc!

M4-+*,!71-+:! fPc& a]EA! `cc!

!

B34,!7+373,3',!/.,3+81(,!14!>*6-*4+!/*!734+,4()+*!'3-+*!/.83',-+1-(3'!*'!'34,!1774Q1'-!,4+!

/4!81-.+(*>!7>4,!D41>(-1-(P:!L>!,J15(-!*'!>J*,7Z6*E!/J1'1>Q,*+!>J('P>4*'6*!/4!63'634+,!'1-(3'1>!/*!

>1!^.,(,-1'6*!*-!/*!>1!R.73+-1-(3'!g;B^Rh!.)3D4.!7>4,!C14-`c`:!M!/*,-('1-(3'!/*,!.>Z)*,!/*!

U+3(,(Z8*!*-!/*! >Q6.*E! (>! ,*! -(*'-! -34,! >*,! 1',!/*74(,! ,1! 6+.1-(3'!*'!`a]`!71+! >*!8('(,-+*!/*!

>Jd/461-(3'! '1-(3'1>*! /J1>3+,E! $46(*'! H1Q*`c":! ;*! 63'634+,! +*>Z)*! /J1(>>*4+,! /J4'*! >35(D4*!

/J(',-(-4-(3''1>(,1-(3'!/*!>1!8.83(+*`c?!.51>*8*'-!.)3D4.*!/1',!>*!7+*8(*+!6C17(-+*:!$3+,!/*!

>J*'-+*-(*'!8*'.!1)*6!0Q>)(*!;+3,!*-!;1-C*+('*!H*>>*5+('*>>(E!>*!;B^R!*,-!+17(/*8*'-!1771+4!

/1',! '3-+*! .6C1'5*:! W'! 8*! 71+>1'-! /J4'! 63>>Z5*! /4! /.71+-*8*'-! D4(! 1)1(-! +.6*88*'-! .-.!

217-(,.!/4!'38!/*! >1! +.,(,-1'-*!$46(*!M42+16E! >*,!/*49! P3'6-(3''1(+*,!8J3'-!.51>*8*'-! P1(-!

'3-*+! >*! +s>*! D4*! >J('P>4*'6*! /*! ,3'! 81+(E! ^1Q83'/! M42+16E! 1)1(-! 74! K34*+! /1',! 6*--*!

/.6(,(3'!V!

;H!V!W'!P1(-!T:!M42+16E!>3+,D4*!>*!63>>Z5*!>J1!63'-16-.!('(-(1>*8*'-E!(>!,J.-1(-!/.7>16.!/1',!

>*!61/+*!/4!63'634+,!/*!>1!^.,(,-1'6*!*-!/*!>1!R.73+-1-(3':!L>!.-1(-!/.K=!)*'4!,4+!N*>P3+-E!>*!

63'-16-!1)1(-!.-.!7+(,:!$1!D41,(G-3-1>(-.!/*!'3,!.-12>(,,*8*'-,!71+-(6(7*'-!=!6*!63'634+,E!K*!

7*',*!D4J(>!Q!1)1(-!/.K=!*4!7*4-G<-+*!4'*!,*',(2(>(,1-(3'!/*,!.>Z)*,:!!

0;!V!\4(!(>!Q!1!4'!>(*'!1)*6!z1:!!

MN!V!W-!6*!63'634+,!(>!Q!1!>(*4!-34,!>*,!1',!)34,!/�-*,!k!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`c`!O3(+!/1',!>*!7+*8(*+!6C17(-+*E!>1!71+-(*!63',16+.*!=!>1!8.83(+*!63>>*6-()*!*-!>J.63>*:!!
`c"!;*,!('P3+81-(3',!,3'-!/(,73'(2>*,!,4+!>*!,(-*!/4!8('(,-Z+*!/*!>Jd/461-(3'!'1-(3'1>*!V!
C--7,Vjjiii:*/461-(3':534):P+j6(/A?q@Aj>*G63'634+,G'1-(3'1>G/*G>1G+*,(,-1'6*G*-G/*G>1G/*73+-1-(3':C-8>!
`c?!\:!$M$LW&E!Y!$J(')*'-(3'!/4!Yr/*)3(+!/*!8.83(+*r[![E!$1'/+,5'!



! @@!

;H!V!\4(!-34,!>*,!1',:!;J*,-!4'!63'634+,!'1-(3'1>!=!/*,-('1-(3'!/*,!.>Z)*,!/*!?*8*!1)*6!

4'!-CZ8*:!$*,!.>Z)*,!-+1)1(>>*'-!,3(-!/*!81'(Z+*!('/()(/4*>>*E!,3(-!/*!81'(Z+*!63>>*6-()*:!!

MN!V!M7+Z,!6*!63'634+,E!>*,!.>Z)*,!,3'-!7>4,!*'6>(',!=!6C3(,(+!�!

;H!V!N1C!34(E!6J*,-!)+1(8*'-!4'!-+1)1(>!/*!+*6C*+6C*:!!

0;!V! \4(! )3(>=E! (>,! 1)1(*'-! ,X+*8*'-! -+1)1(>>.! ,4+! $46(*! M42+16! *-! D41'/! >*! 63>>Z5*! ,*!

6C*+6C1(-!4'!'38!V!(>!*,-!+*,,3+-(:!\4(E!6J*,-!,X+!D4*!6J*,-!z1:!!

;H!V!F*!,1(,!71,!,(! -34,! >*,!/.71+-*8*'-,! P3'6-(3''*8*'-!6388*!z1!81(,!'3-+*!63>>*6-(P!

Y!^.,(,-1'6*!*-!R.73+-1-(3'![!*,-!1,,*m!16-(P!/1',!>*!U*++(-3(+*!�/*!N*>P3+-�:!U34,!>*,!1',E!

K4,D4J=!7+.,*'-! (>,! P1(,1(*'-! ('-*+)*'(+! 4'*!7*+,3''*!D4(! 1)1(-! 4'! >(*'! 1)*6! >*! -CZ8*!/4!

63'634+,:!W-!>*,!1'6(*',!+.,(,-1'-,!,3'-!,34)*'-!/*,!7*+,3''*,!71,,(3''1'-*,:!$*,!.>Z)*,!

+*'63'-+*'-!6*,! ('-*+)*'1'-,E! (>!Q!1!/*,!.6C1'5*,E!/*,!7+3K*6-(3',!/*! P(>8,!/*,! P3(,:!$*,!

>14+.1-,! ,3'-! 18*'.,! /1',! /*,! 84,.*,! 34! �/1',�! 4'! �1'6(*'�! 6187! �/*! 63'6*'-+1-(3'�!

14,,(!71+!*9*87>*:!!

0;!V!\4(!6J*,-!,3+-(!/*!>=�!*'!P1(-!>*,!'38,E!(>!Q!1!-34K34+,!4'*!614,*:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

W'! *PP*-E! >J3+51'(,1-(3'! /J4'! -*>! 63'634+,! 7*+8*--1'-! /*,! +*'63'-+*,! *'-+*! /*,! 1'6(*',!

+.,(,-1'-,E!/*,!.>Z)*,E!*-!/*,!*',*(5'1'-,!P1)3+(,*+1(-!>*!6C3(9!/J4'!71-+3'Q8*!+.,(,-1'-:!;J*,-!

*'! -34-! 61,E! 6*!D4*! >J*9*87>*!/4!217-<8*!/4!63>>Z5*!$46(*!M42+16!/1',! >*!/.71+-*8*'-!/4!

U*++(-3(+*!/*!N*>P3+-!7*4-!'34,!>1(,,*+!7*',*+:!0*>3'!\>()(*+!$1>(*4E!6J*,-!=!71+-(+!/*,!1''.*,!

`aac! D4*! >*! ;B^R! 1! 6388*'6.! =! 1)3(+! 4'! ).+(-12>*! ,466Z,! 147+Z,! /*,! .>Z)*,! *-! /*,!

.-12>(,,*8*'-,! 63'6*+'.,:! $*! '382+*! /*! 71+-(6(71'-,! ,*!81('-(*'-! 14-34+! /*! Ac:ccc! /*74(,!

6*--*! 7.+(3/*`c@:! W-! 6J*,-! .51>*8*'-! =! 6*--*! 7.+(3/*! D4*! '34,! P1(,3',! >JCQ73-CZ,*! /*!

>J.8*+5*'6*! /J4'*! .2%2)45,$%/ &"/ J415,0"6)0>XY:! B34,! 73,-4>3',! 1(',(! D4*! 6*! 63'634+,!

71+-(6(7*! /*! >J.8*+5*'6*! /*! 71-+3'Q8*,! +.,(,-1'-,:! 0J1/+*,,1'-! =! -34-*,! >*,! 6>1,,*,! /*!

U+3(,(Z8*! /.,(+*4,*,! /*! 71+-(6(7*+E! (>! '34,! 7*+8*-! .51>*8*'-! /*! '34,! 63'P3+-*+! /1',! >J(/.*!

/J4'! 4,15*! 63>>*6-(P! /*,! 71-+3'Q8*,! +.,(,-1'-,E! *-! 63'P(+8*! 1(',(! '3,! 7+*8(Z+*,! 63'6>4,(3',!

,-1-(,-(D4*,:!B.1'83(',E!;1-C*+('*!H*>>*5+('*>>(!'3-*!>*!+s>*!Y!16-(P![!/4!63>>*6-(P!Y!^.,(,-1'6*!

*-!R.73+-1-(3'![!/1',!>*!U*++(-3(+*!/*!N*>P3+-:!L6(E!(>!'34,!*,-!734+-1'-!(873,,(2>*!/*!63871+*+!

>J('P>4*'6*! /*! 6*,! 1,,36(1-(3',! /1',! /J14-+*,! /.71+-*8*'-,! 34! /*! 8*,4+*+! >1! /(,-+(24-(3'!

5.35+17C(D4*!/*!>1!71+-(6(71-(3'!14!;B^R!=!>J.6C*>>*!'1-(3'1>*:!MK34-3',!6*7*'/1'-E!D4*!>*!

U*++(-3(+*! /*! N*>P3+-! '*! 6387-*! D4J4'! ,*4>! 63>>Z5*! 73+-1'-! >*! '38! /J4'*! +.,(,-1'-*E! *-! D4*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`c@!8&'!
`cA!O3(+!>*!/*+'(*+!,34,G6C17(-+*!/4!7+*8(*+!6C17(-+*:!!



! @A!

'3-+*!1'1>Q,*!,-1-(,-(D4*E!81>5+.!-34,!>*,!2(1(,!D4J*>>*!(87>(D4*E!1!7*+8(,!/*!63'6>4+*!4/1),$),!

=!4'!4,15*!63>>*6-(P!/*,!71-+3'Q8*,!+.,(,-1'-,:!;*>1!'34,!18Z'*!=!7*',*+E!/*!7+.P.+*'6*E!D4*!

>*! /.-*+8('1'-! 81K*4+! /*! >1! 6+.1-(3'! /J4'! 71-+3'Q8*! +.,(,-1'-! +.,(/*! 83(',! /1',! >*! +s>*!

/J1,,36(1-(3',!>361>*,!e!8<8*!,J(>!'J*,-!1,,4+.8*'-!71,!'.5>(5*12>*!e!D4*!).+(-12>*8*'-!/1',!

>J3+51'(,1-(3'!/J4'*! +*'63'-+*! ('-*+5.'.+1-(3''*>>*!*'-+*!/*,!1'6(*',! +.,(,-1'-,!*-!/*,!.>Z)*,!

14!,*('!/J4'!63>>Z5*:!!

!

���!

H1+! >J1'1>Q,*! /*,! /(,-+(24-(3',! ,36(1>*,! *-! 5.35+17C(D4*,! /*,! 61-.53+(*,! /*! 71-+3'Q8*,!

Y!7./15354*,![! *-! Y!+.,(,-1'-,![E! '34,! 1)3',! 63'6>4! 4/ 1),$),! =! 4'! 4,15*! 63>>*6-(P! *-! /3'6!

'1-(3'1>!/*!6*>>*,G6(:!H1+-1'-E! >*,!32,*+)1-(3',!+.1>(,.*,!*'!6+3(,1'-!6*,!/*49!61-.53+(*,!*-! >1!

71+-!/*,!71-+3'Q8*,!73>Q81-C*,!'34,!7*+8*--*'-!/*!63'P(+8*+! >JCQ73-CZ,*!.'3'6.!*'!/.24-!

/*! 6C17(-+*!V! >*,! 71-+3'Q8*,! 73>Q81-C*,! +.)Z>*'-! 4'! 4,15*! 63>>*6-(P! *-! ,%/ (,%"! '1-(3'1>! /*,!

61-.53+(*,! /J16-()(-.,! 63'6*+'.,:! M4,,(E! >1! P(54+*! *82>.81-(D4*! /*! >J(',-(-4-*4+! /*! >1! LLL*!

^.742>(D4*!1(',(!D4*!>J3+51'(,1-(3'!*-!>*,!*PP*-,!/4!;B^R!'34,!63'P3+-*'-!/1',!6*--*!(/.*:!!

!

,57&J;86=2KC57&7F=D;3657&H&R>5D7&32:3F;85>67&`&&

!

$*!61+16-Z+*!73>Q,.8(D4*!*-! >*,!4,15*,!63>>*6-(P,!/*,!71-+3'Q8*,!'34,!3'-!7*+8(,!/*!

).+(P(*+! 6*+-1('*,! CQ73-CZ,*,! ,-1-(,-(D4*,! *-! /*! -*'-*+! /*! >*,! K4,-(P(*+! 1)*6! /4! 81-.+(*>!

*87(+(D4*! D41>(-1-(P:! W>>*,! 7*+8*--*'-! .51>*8*'-! /*! ,*! +*'/+*! 6387-*! /*! >1! 84>-(7>(6(-.! /*!

>35(D4*,! /(PP.+*'-*,! D4(! *'-+*'-! *'! K*4! /1',! >1! 7+3/46-(3'! /J4'! 71-+3'Q8*:! 0*4>*8*'-E! >1!

/.81+6C*!,36(3>35(D4*!'*!734++1(-!1>3+,!63'-*'-*+! >*!6C*+6C*4+!/*!71+>*+!/J4'!Y!5+1'/!,-36o!

8.83+(*>![! +.71+-(! /*! P1z3'! C3835Z'*:! M4! 63'-+1(+*E! (>! ,J15(-! /.,3+81(,! /J.-4/(*+! 7>4,!

7+.6(,.8*'-!,1!/(,-+(24-(3'!*PP*6-()*:!!

!

R1',! 4'! 7+*8(*+! -*87,E! '34,! 7+373,*+3',! 14! >*6-*4+! 4'! 1$)5)4,5B)$J$5! /*,! 71-+3'Q8*,!

,63>1(+*,:!&'*!-*>>*!/.81+6C*!7*+8*--+1!/*!/3''*+!4'!17*+z4!5.'.+1>!/*!>J.6C1'-(>>3'!.-4/(.:!

W',4(-*E!,(!734+!F*1'G;>14/*!N34)(*+E!Y!>*,!'38,!/*!+4*,!/(,*'-!>1!)(>>*`c]![E!'34,!-*'-*+3',!/*!

+*7+3/4(+*!6*-!1/15*!734+!1(',(!83'-+*+!D4*!>*,!'38,!/*!63>>Z5*,!&,0"%5!>*4+,!5+347*,!,36(149!

/J1771+-*'1'6*:!H>4,!7+.6(,.8*'-E! >J32K*6-(P!*,-!/J32,*+)*+!6*!D4*!>*,!71-+3'Q8*,!&,0"%5!/*,!

.-12>(,,*8*'-,!,63>1(+*,E!34!7>4-s-!6*!D4*!>*,!.-12>(,,*8*'-,!&,0"%5!/J*49!71+!>J('-*+8./(1(+*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`c]!F:G;:!N\&OLW^!*-!F:GT:!_&L$$\BE!!"0//%$30/&"/)6"0/&,0"%5/-4/7,--"E!H1+(,E!;:!N3''*-3'E!"ccq!



! @]!

/*,! 71-+3'Q8*,:! M4,,(E! 734+! ;34>83'-E! 6J*,-! Y!71+6*! D4*! >*,! 7+.'38,! ,3'-! *'! 71+-(*!

,36(1>*8*'-! /.-*+8('.,! D4J(>,! 7*4)*'-E! *'! +*-34+E! ,*+)(+! /J('/(61-*4+,! g/*! 6*! D4(! >*,!

/.-*+8('*h`cq![:!B34,!1/17-*+3',!6*!71+1/(58*!149!71-+3'Q8*,!/*,!63>>Z5*,!*'!7+373,1'-!14!

>*6-*4+! 7>4,(*4+,! ('/(61-*4+,:! H34+,4()3',! *'63+*! '3-+*! 1'1>35(*! 1)*6! >*,! 7+.'38,:! H34+!

I1>2i16C,E! (>,! ,3'-! Y!>*! �,Q823>*! /*! >J1663+/J! *'-+*! 4'! >(*'! /*! 71+*'-.! *-! 4'*! 7*+,3''*!

7+.6(,*`cb![:!B34,!*,,1(*+3',!1(',(!/*!83'-+*+!D4*!>*,!71-+3'Q8*,!,3'-!-"/0C3J$-"/&"/-=4++$)&/

*'-+*!>1!8.83(+*!'1-(3'1>*!*-!>1!8.83(+*!/J4'!5+347*!,36(1>:!!

!

E$)5)4,5B)$J$5/&"0/145)$%C3"0/0+$-4,)"0/

H34+! /+*,,*+! >*! 73+-+1(-G+323-! /*,! 71-+3'Q8*,! /*,! 63>>Z5*,! 742>(6,E! '34,! 832(>(,*+3',! >*,!

-12>*149!7+.,*'-.,!/1',!>1!71+-(*!Y!T.-C3/*![E!1(',(!D4*!>*!-12>*14!6(G/*,,34,:!!

!

*;68&:57&J;86=2KC57&FD;7797&J;6&;F8343897&J;6C3&D(5275C<D5&:57&J;86=2KC57&652753?297I`ca&

I388*,!/*!>*--+*,!V!+381'6(*+,E!73Z-*,E!>('54(,-*,E!*-6:! fcPX&d&

I388*,!73>(-(D4*,! "@E@!f!

M+-(,-*,!V!84,(6(*',E!7*('-+*,E!*-6:! `]Ec!f!

^.,(,-1'-,! `@E]!f!

06(*'-(P(D4*,!V!8./*6(',E!81-C.81-(6(*',E!7CQ,(6(*',E!*-6:! `@EA!f!

H./15354*,!*-!(',-(-4-*4+,! `cE]!f!

T(>(-1'-,!V!73>(-(D4*,E!/*,!/+3(-,!/*!>JI388*E!/*,!/+3(-,!/*!>1!P*88*E!

*-6:!!

AE]!f!

W97>3+1-*4+,E!1)*'-4+(*+,E!1)(1-*4+,E!1>7('(,-*,E!*-6:!! AE`!f!

;C*+6C*4+,!*'!,6(*'6*,!,36(1>*,!V!C(,-3(+*E!,36(3>35(*E!.63'38(*E!

71>.3'-3>35(*E!1+6C.3>35(*E!*-6:!!

@Ec!f!

T(>(-1(+*,!g/*!Y!61++(Z+*![!81K3+(-1(+*8*'-h! "Ea!f!

L')*'-*4+,E!('5.'(*4+,E!1+6C(-*6-*,! "E?!f!

^3(,!*-!'3-12>*,! `Ea!f!

W66>.,(1,-(D4*,E!-C.3>35(*',! `E@!f!

Y!L'6>1,,12>*,![! `E"!f!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`cq!N:!;\&$T\BUE!*$+,$-$.,"/&"0/1)2%$30E!$1'/+,5'!7:!b]:!!
`cb!T:!IM$NtM;I0E!!"0/+4&)"0/0$+,469/&"/-4/323$,)"E!$1'/+,5'7:!`]A:!
`ca!;*!-12>*14!1!.-.!.-12>(!5+|6*!149!('P3+81-(3',!+1,,*82>.*,!/1',!'3-+*!21,*!/*!/3''.*,:!W'!6*!D4(!63'6*+'*!>*,!
71-+3'Q8*,!6484>1'-!/*49!16-()(-.,!34!7>4,E! (>,!3'-!.-.!6>1,,.,!/1',!6*!-12>*14!/1',!-34-*,!>*,!61-.53+(*,!/1',!
>*,D4*>>*,!(>,!,*!,3'-!/(,-('54.,:!H1+!*9*87>*E!>*,!63>>Z5*,!O1421'!3'-!.-.!+1'5.,!71+8(!>*,!C388*,!73>(-(D4*,E!
>*,!,6(*'-(P(D4*,E!*-!>*,!(')*'-*4+,:!$*!-3-1>!/*!>1!/*49(Z8*!63>3''*!*,-!/3'6!,47.+(*4+!=!`cc!f:!!



! @q!

B.536(1'-,E!6388*+z1'-,E!('/4,-+(*>,!*-!C388*,!/J1PP1(+*! cEA!f!

073+-(P,! cE@!f!

!

$*,! C388*,! /*! >*--+*,! 63',-(-4*'-! /3'6! >*! 63'-('5*'-! >*! 7>4,! +*7+.,*'-.! g?AE"! fh! 71+8(!

>J*',*82>*!/*,!71-+3'Q8*,!,63>1(+*,:!&'!63',-1-!D4(!('-*++35*!/J1(>>*4+,!>*!+1773+-!8.83+(*>!

/*,!(',-(-4-(3',!,63>1(+*,:!H>4,!C14-E!1)*6!R1'(*>!T(>3``cE!'34,!P1(,(3',!+.P.+*'6*!149!Y!2>36,!

C(,-3+(D4*,![!/*,!14-*4+,!Y!6>1,,(D4*,![!D4(!P3+8*'-!>*!+4%$%/0+$-4,)":!R1',!4'!14-+*!6C17(-+*!

/4! 8<8*! 34)+15*E! \>()(*+! B3+1! 83'-+*! .51>*8*'-! >1! /(8*',(3'! Y!7./1535(D4*![! D4*! >*,!

(',-(-4-(3',!,63>1(+*,!3'-!/3''.!=!>1!P(54+*!/*!>JC388*!/*!>*--+*,!*'!S+1'6*!V!Y!>J.6+()1('!*,-!

8(,!*'!,6Z'*!6388*!4'!7Z+*```![:!H>4,!*'63+*E! >1!+1/(3!*-! >1! -.>.)(,(3'!'J14+1(*'-!71,!-4.!>*!

+s>*! /*! >J.6+()1('!81(,! >J14+1(*'-! 7>4-s-! .6>1-.! *-!84>-(7>(.! 734+! *'!7+3/4(+*! /*!'382+*4,*,!

(/*'-(P(61-(3',!73,,(2>*,!V!Y!,*,!8*82+*,!g/*!�>1!-+(24!/*,!14-*4+,Jh!)(*''*'-!5+3,,(+!>1!81,,*!

63'P4,*! /*,! �('-*>>*6-4*>,J! *-! 71+-15*'-! ('/(,-('6-*8*'-! 1)*6! *>>*! >*! 7+()(>Z5*! /J<-+*! 734+! >*!

742>(6! (815*! /J(/*'-(P(61-(3'``"![:! ;*-! Y!.6>1-*8*'-![! *-! 6*--*! 84>-(-4/*! Y!/J(/*'-(P(61-(3',!

73,,(2>*,![E! P3'-!.6C3!149! >35(D4*,!8.-3'Q8(D4*,!7+.6./*88*'-!*97>(D4.*,!D4(!71+-(6(7*'-!

/4!7C.'38Z'*!73>Q,.8(D4*!/*!>1!8.83(+*:!$1!8.83(+*!63>>*6-()*!/*,!C388*,!/*!>*--+*,!,*!

7+<-1'-! 71+-(64>(Z+*8*'-! 2(*'! =! 6*,! >35(D4*,E! (>! 'J*,-! 71,! .-3''1'-! /*! 63',-1-*+! D4J(>,!

63',-(-4*'-!>1!7+*8(Z+*!61-.53+(*!32,*+).*!/1',!6*!-12>*14:!!

!

B3-+*!145)$%C3"B)$J$5! *,-! /3'6! /J123+/! 4'! C388*! /*! >*--+*,:! ;J*,-! .51>*8*'-! 4'! C388*!

P+1'z1(,``?!D4(!1!).64!*-!,J*,-!/(,-('54.!*'-+*!`bqc!*-!`a@c:!H1,!73>Q81-C*E!81(,!C388*!Y!/*!

5146C*![E!,1!,.74>-4+*!'J*,-!71,!14!H1'-C.3'E!*-!(>!'J1!K181(,!.-.!742>(.!/1',!>1!63>>*6-(3'!/*!>1!

H>.(1/*! 734+! ,3'! �4)+*! 6387>Z-*:! M(',(E! >*! 71-+3'Q8*! Y!I*'+(! N1+24,,*![! 63++*,73'/!

*916-*8*'-!149!6+(-Z+*,!81K3+(-1(+*,!D4(!)(*''*'-!/J<-+*!/.515.,:!$*!63>>Z5*!I*'+(!N1+24,,*!

/*! >1! )(>>*! /*! N34614! g161/.8(*! /*! N3+/*149h! 'J.-1'-! 71,! 63'6*+'.! 71+! 4'*! 63')*'-(3'!

/J./461-(3'! 7+(3+(-1(+*E! ,(-4.! *'! m3'*! 4+21('*E! *-! >*! 71-+3'Q8*! 'JQ! 1Q1'-! K181(,! ).64!V! (>!

63',-(-4*!>*!73+-+1(-G+323-!(/.1>!/*,!63>>Z5*,!73+-1'-!>*!'38!/J4'!71-+3'Q8*:!!

!

R+*,,*+!4'!73+-+1(-G+323-!/*,!71-+3'Q8*,!,63>1(+*,!'34,!7*+8*-!/*!+*'/+*!6387-*!/*,!>35(D4*,!

/38('1'-*,! D4(! 7+.)1>*'-! =! >1! /.'38('1-(3'!71-+3'Q8(D4*! =! >J.6C*>>*! '1-(3'1>*:! L>! 63')(*'-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``c!R:!TL$\E!Y!$*,!6>1,,(D4*,!,63>1(+*,![E!$1'/+,5'!
```!\:!B\^ME! Y!$1! )(,(-*! 149! 5+1'/,! .6+()1(',![E! /1',! H:!B3+1! g./:hE!!"0/ -,"69/ &"/323$,)"E! H1+(,E!_1>>(81+/E!
`ab]E!)3>:!"G$1!B1-(3'E!>1!5>3(+*E!>*,!83-,E!7:!"`?`G"`Aq!
``"!8&'!
``?!H34+!-34-*,!>*,!61+16-.+(,-(D4*,!/4!145)$%C3"B)$J$5E!>*!>*6-*4+!7*4-!,*!+.P.+*+!149!-12>*149!7+.,*'-.,!/1',!>1!
71+-(*!Y!T.-C3/*![E!Y!$*,!)1+(12>*,!*'!D4*,-(3'![:!!



! @b!

/.,3+81(,!/*!7+373,*+!14! >*6-*4+!/*,! ('/(61-*4+,!734+!*97>(D4*+!7+.6(,.8*'-!6*,!/(PP.+*'-*,!

>35(D4*,!/*!/.'38('1-(3':!!

!

Z%/,%&,+45"6)/&"/-="%7,)$%%"3"%5/0$+,4-/&"0/+$--S."0/

L>!,J15(-!*'!7+*8(*+!>(*4!/*!/.P('(+!4'!('/(61-*4+!,36(1>:!0*>3'!N17-(,-*!;34>83'-E!Y!>JC.+(-15*!

81-.+(*>!*-!>JC.+(-15*!/4!7+.'38!,*82>*'-!,34)*'-!1>>*+!/*!71(+``@![:!;J*,-!6*--*!63'K*6-4+*!D4*!

'34,! ,34C1(-3',! (6(! ).+(P(*+E! '3'! 71,! 734+! >*,! 7+.'38,E!81(,! 734+! >*,! 71-+3'Q8*,:!;388*!

'34,! >J1)3',! P1(-! 7+.6./*88*'-E! '34,! 7+*'/+3',! >1! )1+(12>*! /*! 63'-+s>*! Y!d/461-(3'!

7+(3+(-1(+*![!734+!8*,4+*+!6*!D4*!>*!71-+3'Q8*!'34,!&,5!,4+!>J1771+-*'1'6*!,36(1>*!/4!63>>Z5*!

14D4*>!(>!63++*,73'/:!!

!

*;68&:57&F=DDL?57&:(9:>F;83=2&J63=638;365&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&C3D38;28I&

f! I3+,!./461-(3'!

7+(3+(-1(+*!

^WH! ^WHx! U3-1>!

T(>(-1'-,! e[PO& "cE`! ``EA! `cc!

M4-+*,!71-+:! bbPb& `AE"! qE`! `cc!

!

$*,! 63>>Z5*,! 73+-1'-! >*! '38! /J4'! 71-+3'Q8*!8(>(-1'-! ,*+1(*'-! /3'6! 7>4,! 63'6*+'.,! 71+! /*,!

63')*'-(3',!/J./461-(3'!7+(3+(-1(+*!D4*!>*,!14-+*,!V!0*4>*8*'-!]bE@!f!/J*'-+*!*49!,3'-!C3+,!/*!

6*,! 63')*'-(3',E! 63'-+*! qqEq! f! 734+! >*! +*,-*! /*,! .-12>(,,*8*'-,:! B34,! .8*--3',! 1(',(!

>JCQ73-CZ,*!D4*! >*,!71-+3'Q8*,!8(>(-1'-,!63',-(-4*'-!4'!81+D4*4+!,36(1>:!T1>C*4+*4,*8*'-E!

'34,! 'J1)3',! 71,! 74! 63',-(-4*+! 4'*! )1+(12>*! 1)*6! >*,! 63>>Z5*,! 1771+-*'1'-! 149! D41+-(*+,!

7+(3+(-1(+*,! /*! >1! )(>>*``A:! B.1'83(',E! >3+,! /J4'! *'-+*-(*'! 8*'.! 1)*6! >1! /(+*6-+(6*! /4!

+.6*88*'-! '388.! 63>>Z5*! B*>,3'! T1'/*>1! /JL>>o(+6CG_+1PP*',-1/*'! g161/.8(*! /*!

0-+1,234+5hE!6*>>*G6(!'34,!+163'-*!>*,!/(PP(64>-.,!D4J*>>*!+*'63'-+*!/1',!,3'!.-12>(,,*8*'-!V!!

MN!V!H1+6*!D4*! (6(E! '()*14!)(*! ,63>1(+*! *-! '()*14! ,63>1(+*E! 6J*,-! 7>4-s-! 4'! .-12>(,,*8*'-!

/(PP(6(>*!k!!

NN!V!;J*,-!7>4-s-!4'!.-12>(,,*8*'-!/(PP(6(>*!81(,!3'!*,-!71,!/4!-34-!61-.53+(,.!^WHxE!3'!

*,-! ,*4>*8*'-! �61-.53+(,.�!D41+-(*+!7+(3+(-1(+*!/*! >1!)(>>*:!;J*,-! 734+!'34,!4'*!/(PP(64>-.!

71+6*! D4*! >*! 742>(6! 71,! P16(>*! *,-! >=E! >JC.-.+35.'.(-.! *,-! >=E! 81(,! 3'! 1! m.+3! 83Q*'!

,477>.8*'-1(+*!V! 6J*,-! >1! D4*,-(3'! /*,! >(8(-*,:!\'! *,-! K4,-*! =! >1! >(8(-*! 734+! '*! 71,! <-+*!

^WHx!/3'6!3'!1!m.+3!83Q*'!,477>.8*'-1(+*:!\'!1(8*+1(-!1)3(+!/*,!6>1,,*,!4'!-34-!7*-(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``@!N:!;\&$T\BUE!*$+,$-$.,"/&"0/1)2%$30E!$1'/+,5'!7:!]]:!!
``A!O3(+!/1',!>1!71+-(*!Y!T.-C3/*![E!>1!)1+(12>*!Y!d/461-(3'!7+(3+(-1(+*![:!!



! @a!

83(',!6C1+5.*,E!3'!1(8*+1(-!734)3(+!/./342>*+E!1664*(>>(+!/*,!.>Z)*,!4'!7*4!71+-(64>(*+,E!

*'!/(PP(64>-.!34!*'!+(,D4*!/*!/.6+36C15*!,63>1(+*!�!\'!1(8*+1(-!81(,!3'!1!71,!P3+6.8*'-!

>*,!83Q*',:!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

$J*9*87>*!/*!B*>,3'!T1'/*>1!G!71-+3'Q8*!6>1,,.!6388*!C388*!73>(-(D4*!*-!8(>(-1'-!734+!

,3'!63821-!*'!P1)*4+!/*,!/+3(-,!/*!>JI388*!*'!MP+(D4*!/4!04/E!('/(D4*!/3'6!(6(!4'!63>>Z5*!

63++*,73'/1'-! =! 4'*! ,(-41-(3'! ,36(1>*E! D4(E! ,1',! 73+-*+! /*! K45*8*'-! '3+81-(PE! ,*82>*!

/.P1)3+(,.:!H1+8(! >*,!``! 63>>Z5*,!B*>,3'!T1'/*>1E! 6*>4(! /JL>>o(+6CG_+1PP*',-1/*'! P1(-! 71+-(*!

/*,!A!D4(!'*!,3'-!71,!63'6*+'.,!71+!4'*!63')*'-(3'!/J./461-(3'!7+(3+(-1(+*:!M(',(E!=!-+1)*+,!>1!

61-.53+(*!/*,!8(>(-1'-,E! >*,!71-+3'Q8*,!,*82>*'-!+*'/+*!6387-*!/*!6*+-1('*,!61+16-.+(,-(D4*,!

,36(1>*,! /*! >J*')(+3''*8*'-! /*,! 63>>Z5*,:! L>! ,J15(-! /.,3+81(,! /*! /3''*+! 7>4,! /*! /.-1(>,! 14!

>*6-*4+!D41'-!=!6*-!*')(+3''*8*'-!,36(1>E!&,5!*-!,%&,A62!71+!>*!71-+3'Q8*:!!

!

Z%/,%&,+45"6)/1$-,5,A6"/&"/-4/&,05),J65,$%/0$+,4-"/&"0/145)$%C3"0/

$3+,! /*! >J*'-+*-(*'! +.1>(,.! 1)*6! /*,!8*82+*,! /4!7*+,3''*>! 1/8('(,-+1-(P! /4! /.71+-*8*'-! /4!

U*++(-3(+*! /*! N*>P3+-E! >1! D4*,-(3'! /*! >J(873+-1'6*! /*! >1! Y!634>*4+! 73>(-(D4*![! /4! '38! /J4'!

63>>Z5*!e!*'!>J3664++*'6*!0(83'*!0(5'3+*-E!1)1(-!P1(-!>J32K*-!/J4'!.6C1'5*!V!!

MN!V!W-!/1',!>*,!63>>Z5*,!D4(!,3'-!*'!m3'*!/J./461-(3'!7+(3+(-1(+*E!K*!)3(,!71+!*9*87>*!D4*!

�0(83'*�!0(5'3+*-!6J*,-!4'*!P*88*!/*!5146C*E!z1!1!4'*!('P>4*'6*!k!!

0;!*-!;H!g,(84>-1'.8*'-!*-!/(+*6-*8*'-h!V!\C!'3'E!'3'E!K*!6+3(,!71,!'3':!!

0;!V!B3'E!'3'!6J*,-!71,!6388*!z1:!B3'E!'3'!K*!'*!6+3(,!71,E!'3':!!

;H!V!H1+6*!D4*!)34,!6C*+6C(*m!4'!>(*'E!4'*!63++.>1-(3'!�!k!

W>(,12*-C! ;>188*! �>1! /(+*6-+(6*! /4! ,*+)(6*! /*! >1! K*4'*,,*! *-! /*! >J./461-(3'! /4!

/.71+-*8*'-E!D4(!)*'1(-!/J*'-+*+!/1',!>*!24+*14!3~!>J*'-+*-(*'!1)1(-!>(*4�!V!B3'E!'3'E!(>!'JQ!

*'!1!71,E!71,!'.6*,,1(+*8*'-:!H>4-s-!/*,!7*+,3''1>(-.,!D4(!3'-!81+D4.E!/J4'*!81'(Z+*!34!

/J4'*!14-+*E!71+!>*4+!*87+*('-*E!>*4+!*'515*8*'-!�!M7+Z,!6J*,-!)+1(!D4*!z1!7*4-!/.7*'/+*!

/*! >1! ,*',(2(>(-.! �73>(-(D4*�! /*,! .D4(7*,! =! /(PP.+*'-,! 838*'-,:! L>! Q! 1)1(-! 2*146347!

/J*'515*8*'-,!*'!-*+8*!64>-4+*>!14,,(!=!>J.73D4*!734+!0(5'3+*-:!;J*,-!7>4-s-!>(.!z1E!7>4-s-!

D4J4'*!3+(*'-1-(3'!7>4,!��73>(-(D4*�:!

0;!V!R1',!6*,!61,G>=E!z1!K34*!71,!z1:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!



! Ac!

H34+-1'-E!>*!-12>*14!6(G/*,,34,E!,*82>*!63'-+*/(+*!6*,!7+373,!V!!

!

*;68&:57&F=DDL?57&:(9:>F;83=2&J63=638;365&J;6C3&D57&F=DDL?57&:=28&D5&J;86=2KC5&;&J>&g865&FD;779&W&

?;>FB5&=>&W&:6=385I!

f! I3+,!./461-(3'!

7+(3+(-1(+*!

^WH! ^WHx! U3-1>!

_146C*! ebPX& ""Ea! aEa! `cc!

R+3(-*! [cPc& `cE"! @E?! `cc!

!

W'! *PP*-E! >*,! 63>>Z5*,! /3'-! >*! 71-+3'Q8*! ,*! ,(-4*! =! /+3(-*! /*! >J.6C(D4(*+! 73>(-(D4*! ,3'-!

5.'.+1>*8*'-!83(',!63'6*+'.,!71+! >*,!63')*'-(3',!/J./461-(3'!7+(3+(-1(+*E!D4*!6*49!/3'-! >*!

71-+3'Q8*!*,-!Y!/*!5146C*![!V!+*,7*6-()*8*'-!bAEA!f!63'-+*!]qE"!f:!$*!-149!/*!63>>Z5*,!/3'-!

>*! 71-+3'Q8*! *,-! Y!/*! 5146C*![! *'! ^WH! g^WH! *-! ^WHx! 63'P3'/4,h! *,-! /J1(>>*4+,!

71+-(64>(Z+*8*'-! .>*).!g?"Eb! fh:! M4! >(*4! /*! 6C*+6C*+! =! .-12>(+! 4'*! ).+(-.! D4(! -+34)*+1(-!

,X+*8*'-! ,1! 7>16*! *'-+*! >*,! 1'1>Q,*,! D41>(-1-()*! *-! D41'-(-1-()*! 7+.,*'-.*,! (6(E! (>! 63')(*'-!

/J.8*--+*!/*49!+*81+D4*,:!RJ123+/E! >*!/.71+-*8*'-!/4!U*++(-3(+*!/*!N*>P3+-!.-1(-!7+.,(/.!/*!

`ab"!=!"c`A!71+!/*,!,36(1>(,-*,``]:!M4,,(!>J14+1!/*!F*1'GH(*++*!;C*)Z'*8*'-E!1'6(*'!81(+*!e!

/*!5146C*!G!/*!N*>P3+-!,*82>*'-!63',-(-4*+!/*,!+1(,3',!,4PP(,1'-*,!734+!D4J4'!71-+3'Q8*!/*!

5146C*! 74(,,*! <-+*! 6C3(,(``q:! $1! /(+*6-+(6*! /*,! ,*+)(6*,! 1PP(+8*! *>>*G8<8*!D4*!V! Y!6J*,-! )+1(!
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.61+-! /*! ,*4>*8*'-! cEa! f! *'-+*! >*,! /*49! >(5'*,:! B34,! 63'6>43',! /3'6! 4/ 1),$),! =! 4'*!

/(,-+(24-(3'! ,36(35.35+17C(D4*! C3835Z'*! /*,! 71-+3'Q8*,! P.8('(',:! 0*4>*8*'-E! /*! D4*>,!

71-+3'Q8*,!P.8('(',!71+>3',G'34,!7+.6(,.8*'-!k!!

!

*;68&:57&F=DDL?57&:(9:>F;83=2&J63=638;365&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>25&Q5CC5I!

f! I3+,!./461-(3'!

7+(3+(-1(+*!

^WH! ^WHx! U3-1>!

H1-+3'Q8*,!

81,6:!

bbPf& `AEA! qE`! `cc!

H1-+3'Q8*,!

P.8:!

bePf& `@Ea! bEq! `cc!

!

*;68&:57&F=DDL?57&52&]=257&>6<;325&58&6>6;D5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>25&Q5CC5I!

f! }3'*!4+21('*! }3'*!+4+1>*! U3-1>!

H1-+3'Q8*,!81,6:! baEq! `cE?! `cc!

H1-+3'Q8*,!P.8:!! acE]! aE@! `cc!

!

0*>3'!d>(1'*!^(6C1+/E!7*4!/*!P*88*,!1+-(,-*,!3'-!/3''.!>*4+!'38!=!4'*!+4*E!/4!P1(-!,*>3'!*>>*E!

/*! >J(815*! 63884'.8*'-! 71+-15.*! D4*! Y!>1! P*88*! 'J*,-! 71,!6+.1-+(6*`?c![:! ;*--*! (/.*! ,*!

).+(P(*! /(PP(6(>*8*'-! 734+! '3-+*! .6C1'-(>>3':! H1+8(! >J*',*82>*! /*,! 71-+3'Q8*,! `"EA! f! /*,!

P*88*,! ,3'-! /*,! 1+-(,-*,E! 63'-+*! `]Ec!f!734+! >J*',*82>*! /*,! 71-+3'Q8*,:!M4,,(E! `c!f!/*,!

1+-(,-*,! ,3'-! /*,! P*88*,E! 1>3+,! D4*! `cE`!f! /*,! 71-+3'Q8*,! C388*,! *-! P*88*,! 63'P3'/4,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"b!H34+!4'!*9*87>*!/*!71-+3'Q8*!Y!6347>*![E!)3(+!/1',!>1!71+-(*!Y!T.-C3/*![E!Y!$*,!)1+(12>*,!*'!D4*,-(3'![:!!
`"a!O3(+!/1',!>1!71+-(*!Y!T.-C3/*![E!>1!P1(2>*!7+373+-(3'!/*!71-+3'Q8*,!Y!6347>*![:!!
`?c!W:!^L;IM^RE!Y!S*88*,!/1',!>1!+4*!34!>*,!�-+34,!/*!8.83(+*�!/*!>1!)(>>*E!>J*9*87>*!81+,*(>>1(,![E!$1'/+,5'!



! A]!

,3'-! /*,! 1+-(,-*,:!W-! >J14-*4+! /*! +1K34-*+E! D4J(>! Q! 1! 2*146347!83(',!/J3/3'Q8*,!/*! P*88*,!

+.,(,-1'-*,! D4*! /JC388*,! +.,(,-1'-,! *'! 7+373+-(3'! +*,7*6-()*:! M! 6*-! .51+/E! >*! -12>*14! 6(G

/*,,34,!-*'/!=!83'-+*+!>*!63'-+1(+*!*'!6*!D4(!63'6*+'*!>*,!71-+3'Q8*,!,63>1(+*,!V!!

!

*;68&:57&F=DDL?57&75D=2&D5&?5265&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&697378;28I&

f! S*88*! I388*! S*88*!x!

I388*!

U3-1>!

^.,(,-1'-,! ZbPc& b`E]! cEa! `cc!

M4-+*,!71-+:! \PZ& baEA! `E@! `cc!

!

W'! *PP*-E! >1! 61-.53+(*! /*,! 71-+3'Q8*,! +.,(,-1'-,! 6387+*'/! `qEA!f! /*! P*88*,E! 1>3+,! D4*! >*!

+*,-*! /*,! 71-+3'Q8*,!V! ,*4>*8*'-! aE`! f:! $*,! >35(D4*,! 3/3'Q8(D4*,! 7+.,*'-.*,! 71+! d>(1'*!

^(6C1+/!,*82>*'-!1>3+,!2(*'!/(PP.+*'-*,!/*!'3-+*!.6C1'-(>>3':!B34,!734)3',!'3-188*'-!-*'-*+!

/J*97>(D4*+!>*!'382+*!.>*).!/*!P*88*,!+.,(,-1'-*,!1)*6!>*,!1+548*'-,!.)3D4.,!7>4,!C14-,!V!>*!

;B^RE! >*,! +*'63'-+*,!*'-+*!1'6(*',! +.,(,-1'-,!*-! +.,(,-1'-*,!/1',! >*,!63>>Z5*,E!*-6:!T1(,!4'*!

14-+*!61-.53+(*!/*!71-+3'Q8*,!1--(+*!.51>*8*'-!'3-+*!1--*'-(3'!,4+!6*!,4K*-!V!!

!

*;68&:57&F=DDL?57&75D=2&D5&?5265&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&:(>2&C3D38;28I!

f! S*88*! I388*! S*88*!x!

I388*!

U3-1>!

T(>(-1'-,! OcP\& A"EA! `Ea! `cc!

M4-+*,!71-+:! bE"! acEA! `E?! `cc!

!

L>!,J15(-!*'!*PP*-E!6388*!>*!83'-+*!>*!-12>*14!6(G/*,,4,E!/*,!8(>(-1'-,:!H1+8(!6*,!71-+3'Q8*,E!

@AEa!f!,3'-!/*,!P*88*,:!$34(,*!T(6C*>!g""!63>>Z5*,h!34!*'63+*!^3,1!H1+o,!g`c!63>>Z5*,h!Q!

P3'-!P(54+*!/*!7+34*:!T1(,!1>3+,E!D4J*,-G6*!D4(!7*4-!*97>(D4*+!/*!-*>,!.61+-,!*'!6*!D4(!63'6*+'*!

>*,!-149!/*!71-+3'Q8*,!P.8('(',!/1',!>1!61-.53+(*!/*,!8(>(-1'-,!k!B34,!7+373,3',!14!>*6-*4+!

/*49!CQ73-CZ,*,!D4(!7*+8*--*'-!.51>*8*'-!/J*97>(D4*+!e!*'!71+-(*!e!>*4+!P1(2>*!+*7+.,*'-1-(3'!

71+8(!>J*',*82>*!/*,!71-+3'Q8*,!,63>1(+*,:!!

!

H+*8(Z+*8*'-E! ,(! >*,! P*88*,! ,3'-! ,4++*7+.,*'-.*,! e! -34-*! 6C3,*! .51>*! 71+! 1(>>*4+,E! /1',! >1!

61-.53+(*! /*,!8(>(-1'-,E! 6J*,-! 71+6*! D4J*>>*,! ,3'-! 5.'.+1>*8*'-! *96>4*,! /4! K*4! 73>(-(D4*:! W'!

*PP*-E! 71+8(! >*,! 71-+3'Q8*,! Y!C388*,! 73>(-(D4*,![E! ,*4>*8*'-! "Ea!f! ,3'-! /*,! P*88*,:! ;*!

6C(PP+*! *,-! .)(/*88*'-! +.).>1-*4+! /*! >1! 7>16*! D4(! >*4+! *,-! 1663+/.*! /1',! >*! K*4! 73>(-(D4*!



! Aq!

P+1'z1(,:!B3-3',!71+!*9*87>*E!D4J(>!1!P1>>4!1--*'/+*!"c`"!734+!/.71,,*+!734+!>1!7+*8(Z+*!P3(,!

>1! 21++*! /*,! `cc! P*88*,! =! >JM,,*82>.*! '1-(3'1>*`?`:! $3+,! /*! >J*'-+*-(*'! 8*'.! 1)*6! >1!

7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!/JL>>o(+6CG_+1PP*',-1/*'E!6*>>*G6(!8J*97>(D4*!/J1(>>*4+,!

D4J*>>*!'*!,*!,*+1(-!71,!3773,.*!=!217-(,*+!,3'!.-12>(,,*8*'-!1)*6!4'!71-+3'Q8*!P.8('('!V!!

NN!V!L>,!�>*,!.>Z)*,�!3'-!+*-(+.!�,34,G*'-*'/4!(6(!V!7+.,.>*6-(3''.�!S*+/('1'/!N4(,,3'E!/3'6!

4'! P+1'z1(,! 17+Z,! >1! H+*8(Z+*! _4*++*! 83'/(1>*:! L>,! 3'-! +*-(+.! P3+6.8*'-! �71+6*! D4*! >1!

7+.,.>*6-(3'!73+-1(-!,4+!/*,!7+(9!B32*>,�!T1>1>1!�34,1Pm1(:!;1!6J.-1(-!7>4-s-!>J(/.*!Y!/*!>1!

P*88*![!71+6*!D4*!D41'/!8<8*!71,!81>!/*!7*+,3''*!1)1(-!*')(*!D4*!z1!,3(-!>*!'38!/J4'*!

P*88*:!F*!7*',*!8<8*!/J1(>>*4+,E!1>3+,!z1!6J*,-!4'*!7*-(-*!/(5+*,,(3'!�!0(!0(83'*!O*(>!

.-1(-!/.6./.*!1)1'-E!7*4-G<-+*!2(*'!D4*!>*,!+*6C*+6C*,!,*!,*+1(*'-!/(+(5.*,!)*+,!*>>*E!71+6*!

D4*!6J*,-!)+1(!D4*!6J*,-!D4*>D4J4'!D43(:!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

$*,! /*49! '38,! 6(-.,! (6(!V! 0(83'*! O*(>! *-! T1>1>1! �34,1Pm1(E! ,3'-! .>3D4*'-,! 74(,D4J(>,!

63'P(+8*'-!*'!D4*>D4*!,3+-*!'3-+*!CQ73-CZ,*!V!(>!*,-!('*')(,15*12>*!/*!/3''*+!4'!+s>*!73>(-(D4*!

=!4'*!P*88*!,1',!D4J*>>*!73,,Z/*!4'!7+.+*D4(,!Y!8(>(-1'-![:!;*!D4(!+./4(-!P3+-*8*'-!>*!'382+*!

/*!P*88*,!73-*'-(*>>*8*'-!Y!73>(-(D4*,![:!!

!

R*49(Z8*8*'-E!71+6*!D4*!/1',!>1!,36(.-.E!>*,!P*88*,!,*!)3(*'-!,34)*'-!1--+(24*+!4'*!P3'6-(3'!

4'(D4*:! $*! -149! /*! P*88*,! 73>Q81-C*,! /1',! '3-+*! .6C1'-(>>3'! *,-! /J1(>>*4+,! -+Z,! P1(2>*E!

6388*!*'!-.83(5'*!>*!-12>*14!6(G/*,,34,:!W'!*PP*-E!,*4>*8*'-!"E?!f!/*,!71-+3'Q8*,!P.8('(',!

,3'-!73>Q81-C*,:!!

!

*;68&:57&F=DDL?57&75D=2&D5&2=C<65&:(;F8343897&:>&J;86=2KC5&J;6C3&D57&F=DDL?57&J=68;28&D5&2=C&

:(>25&Q5CC5I&

f! H3>Q81-C*! B3'G73>Q81-C*! U3-1>!

H1-+3'Q8*,!81,6:! bE"! a`Eb! `cc!

H1-+3'Q8*,!P.8:!! XPf& aqEq! `cc!

!

;*,!/*49!CQ73-CZ,*,!7*+8*--*'-!/3'6!/*!,455.+*+!4'*!(,945,$%!/*,!71-+3'Q8*,!P.8('(',!,4+!>1!

61-.53+(*!Y!8(>(-1'-,![:!W'!,388*E!'34,!1)3',!63'6>4!4/1),$),!=!4'*!+.71+-(-(3'!C3835Z'*!/*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`?`!O3(+!>1!715*!t(o(7./(1!Y!$*,!P*88*,!=!>JM,,*82>.*!'1-(3'1>*![!V!
C--7,VjjP+:i(o(7*/(1:3+5ji(o(jS*88*,pf;?fMcp>f"qM,,*82>f;?fMa*p'1-(3'1>*pP+1'f;?fMq1(,*�nO*p>
f;?fMa5(,>1-4+*!
!



! Ab!

71-+3'Q8*,!P.8('(',:!;*--*!CQ73-CZ,*!,*82>*!,*!63'P(+8*+E!8<8*!,(!(>!63')(*'-!/*!'3-*+!>*4+!

,4++*7+.,*'-1-(3'!e! -34-*!6C3,*!.51>*!71+!1(>>*4+,E!/1',! >1! 61-.53+(*!/*,!8(>(-1'-,:!M(',(E! >*,!

71-+3'Q8*,! P.8('(',! ,*82>*'-! /(+*! 83(',! >*! 5+347*! ,36(1>! /*,! 63>>Z5*,! 149D4*>,! (>,! ,3'-!

(/*'-(P(.,E!D4*!>1!7>16*!+.,*+).*!149!P*88*,!/1',!>1!,36(.-.:!$*4+!,34,G+*7+.,*'-1-(3'!71+8(!>1!

61-.53+(*! Y!C388*,! 73>(-(D4*,![! *,-! .)361-+(6*! =! 6*! ,4K*-:! B3-3',! *'P('! D4*! >*4+!

,4++*7+.,*'-1-(3'!/1',! >1! 61-.53+(*! Y!+.,(,-1'-,![! *97+(8*!/*!81'(Z+*! .>3D4*'-*! >*,! +1773+-,!

8.83+(*>,! D4*! (',-(-4-(3',! ,63>1(+*,! *'-+*-(*''*'-! 1)*6! >1! +.,(,-1'6*:! R*,! +1773+-,E! D4(!

/(,-('54*'-! '3-+*! 32K*-! /J.-4/*! /J14-+*,! .-4/*,! 3/3'Q8(D4*,E! 6388*! 6*>>*! /Jd>(1'*!

^(6C1+/`?":!!

!

^=2FD>73=2&:>&FB;J3865&

!

B34,! 1)3',! )4! D4*! >*,! 71-+3'Q8*,! 7*4)*'-! 1)3(+! 7>4,(*4+,! ,*',:! $*4+! 73>Q,.8(*!

,J*97+(8*!14,,(!2(*'!71+!/*,!>35(D4*,!8.-3'Q8(D4*,!D4*!71+!>1!73>Q81-C(*!/*!6*+-1(',!/J*'-+*!

*49:! 04+-34-E! '34,! 1)3',! P1(-! >JCQ73-CZ,*! /J4'! 4,15*! 63>>*6-(P! /*! 6*+-1('*,! 61-.53+(*,! /*!

71-+3'Q8*,:!W'!*PP*-E!>1!P(54+*!/*!>J(',-(-4-*4+!/*!>1!LLL*!^.742>(D4*!*-!>*!+1773+-!8.83+(*>!/*,!

(',-(-4-(3',! ,63>1(+*,! 149! +.,(,-1'-,! '34,! 3'-! 1(',(! 18*'.! =! 63'K*6-4+*+! D4*! 71+>*+! /J4,15*!

63>>*6-(P!734+!'3-+*!.6C1'-(>>3'!6J*,-!,%/(,%"!71+>*+!/J4,15*!'1-(3'1>:!!

!

0*4>*8*'-E!*'!7+373,1'-!14!>*6-*4+!7>4,(*4+,!1'1>Q,*,!,-1-(,-(D4*,!*-!D41>(-1-()*,E!'34,!1)3',!

83'-+.!D4*!>*!71-+3'Q8*!*,-!4'!('/(61-*4+!,36(1>!71+-(64>(Z+*8*'-!*PP(616*:!W'!>4(!P1(,1'-!&,)"!

>J*')(+3''*8*'-! ,36(1>! *-! 73>(-(D4*! /4! 63>>Z5*! 14D4*>! (>! *,-! (/*'-(P(.E! 81(,! 14,,(! >*! '()*14!

,63>1(+*!/*!6*>4(G6(E!>*,!71-+3'Q8*,!'*!,*82>*'-!71,!<-+*!/(,-+(24.,!/*!81'(Z+*!C3835Z'*:!!

!

B34,! 63',(/.+3',! .51>*8*'-! D4*! >*,! 71-+3'Q8*,! P.8('(',! 63',-(-4*'-! 4'! ('/(61-*4+E! 81(,!

/J4'*!'1-4+*!/(PP.+*'-*:!W'!*PP*-E!(>,!/(,*'-!83(',!>*!5+347*!,36(1>!/*,!63>>Z5*,E!D4*!>1!7>16*!

+.,*+).*!149!P*88*,!/1',!>1!,36(.-.:!!!

!

W'! 2+*PE! '34,! 734)3',! >.5(-(8*8*'-! +*7+*'/+*! >1! P3+84>*! /JI1>2i16C,`??! 734+! >J1/17-*+! =!

'3-+*!,4K*-!V!>*,!71-+3'Q8*,!,63>1(+*,!,3'-!>*!0C3J$-"/&"/-=4++$)&!*'-+*!>1!8.83(+*!'1-(3'1>*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`?"!W:!^L;IM^RE!Y!S*88*,!/1',!>1!+4*!34!>*,!�-+34,!/*!8.83(+*�!/*!>1!)(>>*E!>J*9*87>*!81+,*(>>1(,![E!$1'/+,5'!
`??! $1! P3+84>*! /*!T14+(6*!I1>2i16C,E! .'3'6.*! 7+.6./*88*'-!V! >*,! 7+.'38,! ,3'-! Y!>*! �,Q823>*! /*! >J1663+/J!
*'-+*! 4'! >(*'! /*! 71+*'-.! *-! 4'*! 7*+,3''*! 7+.6(,*![! /1',!T:!IM$NtM;I0E!!"0/ +4&)"0/ 0$+,469/ &"/ -4/323$,)"E!
$1'/+,5'E!7:!`]A!



! Aa!

*-! >1!8.83(+*!/*,!5+347*,! ,36(149:!W-!/*!73,-4>*+! 1(',(! D4*! 6J*,-! K4,-*8*'-!71+6*!D4J(>,! ,*!

81-.+(1>(,*'-!6388*'-!>*!7+3/4(-!/*!6*--*!+*'63'-+*!e!*'-+*!8.83(+*!'1-(3'1>*!*-!8.83(+*!/*,!

5+347*,!,36(149!G!D4J(>,!,3'-!166*7-.,!*-!7*+z4!6388*!'*4-+*,`?@!14-1'-!=!>J.6C*>>*!'1-(3'1>*!

D4J=!6*>>*!/4!5+347*!,36(1>*:!

!

R*! 7>4,E! '34,! 1)3',! 83'-+.! D4*! >*,! 71-+3'Q8*,! ,3'-! 8.83+(*>,!V! >*4+,! 61+16-Z+*,!

73>Q,.8(D4*,!63',-(-4*'-!/*,!)411$)50/&6/1)20"%5/46/14002:!M(',(E!14!,*',!/*!I1>2i16C,E!Y!>*!

71,,.E! 8Q-C(P(.E! 'J*,-! 177*>.! D4*! 734+! K4,-(P(*+! /*,! +*7+.,*'-1-(3',! ,36(1>*,! 7+.,*'-*,`?A![E!

6J*,-! =! /(+*! D4*! >1! 8.83(+*! 63>>*6-()*! 1! 4'*! P3'6-(3'! ,36(1>*!V! 6*! ,*+1! >J32K*-! /*! '3-+*!

-+3(,(Z8*!*-!/*+'(*+!6C17(-+*:!! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`?@!M!7+373,!/*!>1!7*+6*7-(3'!Y!'*4-+*![!/*,!71-+3'Q8*,E!)3(+!/1',!>*!,34,G6C17(-+*!Y!&'!('/(61-*4+!73>(-(D4*!/*!
>1!/(,-+(24-(3'!,36(1>*!/*,!71-+3'Q8*,![E!>J*9-+1(-!/J*'-+*-(*'!7+373,.:!!
`?A!T:G;:!$MOMN^WE!Y!T14+(6*!I1>2i16C,!*-!>1!,36(3>35(*!/*!>1!8.83(+*![E!$1'/+,5'!



! ]c!

^B;J3865&f&H&,57&Q=2F83=27&7=F3;D57&:57&

J;86=2KC57&7F=D;3657&
!

R1',! >*! 6C17(-+*! 7+.6./*'-E! '34,! 1)3',!83'-+.!D4*! >*! 71-+3'Q8*!&,5! >J.-12>(,,*8*'-!

14D4*>! (>! *,-! (/*'-(P(.:! H34+! >*! 6C*+6C*4+! *'! 3'381,-(D4*E! $14+*'-! N14*+! (>! ,J15(-! /J4'!

7C.'38Z'*!/*!Y!63')*'1'6*![!*'-+*!>*!-373'Q8*!*-!,3'!*')(+3''*8*'-`?]:!W-!/*!+1K34-*+!D4*!

Y!>1!/*,6+(7-(3'!3/3'Q8(D4*!21,64>*!/*!>1!/*,6+(7-(3'!14!,Q823>(,8*E!/*!-Q7*!6388.83+1-(PE!

C3'3+(P(D4*!34!73.-(D4*`?q![:!W'63+*!4'*!P3(,E!'34,!-*'-*+3',!/*!P1(+*!>*!>(*'!*'-+*!>*,!.-4/*,!

3/3'Q8(D4*,!*-!'3-+*!,4K*-E!*'!1'1>Q,1'-!>*,!6.+.83'(*,!/J('1454+1-(3'!/*,!63>>Z5*,E!*9*87>*!

.>3D4*'-!/*! ,Q823>(,8*!6388.83+1-(PE! 6388*!/*,!Y!+(-*,!/J(',-(-4-(3'![! 14! ,*',!/*!H(*++*!

N34+/(*4`?b:! H34+! *',4(-*E! 83'-+*+! >*,! P3'6-(3',! ,36(1>*,! /*! >1! /.'38('1-(3'! /*,!

.-12>(,,*8*'-,! ,63>1(+*,E! *-! 1(',(! *,,1Q*+! /*! +.73'/+*! =! >1! D4*,-(3'! D4*! 73,*! Um)*-1'!

U3/3+3)!V!Y!&'*!P3(,!>*!71,,.!+.-12>(E!3'!/3(-!,J('-*++35*+!V!/*!D4*>!81'(Z+*!,J*'!,*+)(+1G-G3'E!

*-!/1',!D4*>!24-!k`?a![:!!

!

,(32;>?>6;83=2&:(>2&F=DDL?5&F=CC5&6385&:(327838>83=2&

! !

H34+!;>14/*!$.)(G0-+14,,E!/3''*+!4'!'38!=!4'!6C(*'!,J1771+*'-*!83(',!=!4'*!)3>3'-.!

/*!>JC481'(,*+E!D4*!/*!>4(!+*63''1�-+*!4'*!*9(,-*'6*!,36(1>*`@c:!M(',(!/(-E!'388*+!4'!63>>Z5*E!

*,-G6*! .51>*8*'-! >4(! +*63''1�-+*! 4'*! *9(,-*'6*! ,36(1>*!k! R1',! >*,! /(PP.+*'-,! *'-+*-(*',! D4*!

'34,! 1)3',!8*'.,E! Y!>J('1454+1-(3'![! *,-! =! 6C1D4*! P3(,! 1771+4*! 6388*! 4'*! Y!6.+.83'(*![:!

B34,!P1(,3',!(6(!>JCQ73-CZ,*!D4*!>*,!6.+.83'(*,!/J('1454+1-(3'E!D4(!(',-(-4*'-!3PP(6(*>>*8*'-!

>*! '38! /J4'! 63>>Z5*E! ,3'-! /*,! ),5"0/ &=,%05,565,$%E! 14! ,*',! /*! H(*++*! N34+/(*4:! H34+! >*!

,36(3>354*E! >*! +(-4*>! /J(',-(-4-(3'! 7*4-! ,J1771+*'-*+! 71+! 1'1>35(*! =! Y!*',*(5'*+! >1! '15*! 149!

73(,,3',`@`![E!*-!,*+)(+1(-!1>3+,!=!81+D4*+!4'*!/(PP.+*'6*!D4(!*9(,-*!/.K=:!W-!/*!+1K34-*+!D4*!,(!

>*,!5+1'/*,!.63>*,! ,3'-!Y!7+*,-(5(*4,*,![!*-! 1--(+*'-! >*,!8*(>>*4+,! .>Z)*,E! 6J*,-!71+6*!D4J*>>*,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`?]! $:! NM&W^E! Y!R*! >1! /(16C+3'(*! =! >1! ,Q'6C+3'(*rV! .-4/*! /*! >1! /.'38('1-(3'! /*,! )3(*,! /*! ;*+5QGH3'-3(,*![E!
!4%.4."/"5/0$+,252E!)3>:!a]E!'3!"E!"cc`E!7:!aG"q!
`?q!8&'!
`?b!H:!N\&^RLW&E!Y!$*,!+(-*,!6388*!16-*,!/J(',-(-4-(3'![E!$1'/+,5'!
`?a!U:!U\R\^\OE!!"0/4J60/&"/-4/323$,)"E!$1'/+,5'!
`@c!;:!$WOLG0U^M&00E!!4/1"%02"/ 04674."E!H1+(,E!H>3'E!"cc"! g`a]"hE! 6(-.!71+!N:!;\&$T\BUE!*$+,$-$.,"/&"0/
1)2%$30E!$1'/+,5'!7:!`c"!
`@`!H:!N\&^RLW&E!Y!$*,!+(-*,!6388*!16-*,!/J(',-(-4-(3'![E!$1'/+,5'!



! ]`!

3'-! .-.! (',-(-4.*,! 6388*! -*>>*:!;*--*! /.P('(-(3'! /4! ),5"/ &=,%05,565,$%! ,*82>*! ,J1/17-*+! 7>4-s-!

2(*'! 149! 63'6>4,(3',! 7+.6./*88*'-! .'3'6.,:! M! ,1)3(+! 71+! *9*87>*E! D4*! >*! 71-+3'Q8*!

,63>1(+*!e!(6(!(',-(-4.!e!+.)Z>*!/*,!>35(D4*,!,36(1>*,!D4(!>*!7+.6Z/*'-:!!

!

0*4>*8*'-E! (>! 63')(*'-! /*! P1(+*! 71+-! 14! >*6-*4+! /*! /*49! 61+16-.+(,-(D4*,! ,7.6(P(D4*,! D4(!

/.P('(,,*'-! >*,! 6.+.83'(*,! /J('1454+1-(3'! /*,! 63>>Z5*,:! RJ123+/E! (>! '*! ,J15(-! 71,! /*! +(-*,!

/34>34+*49E! 34! 81-.+(1>(,*+! 7CQ,(D4*8*'-! ,4+! >*! 63+7,E! =! >J(')*+,*! /*! >J*9*87>*! /*! >1!

6(+63'6(,(3'!D4*!N34+/(*4!4-(>(,*!/1',!,3'!1+-(6>*`@":!W'!>J*,7Z6*E!(>!,J15(-!/1',!'3-+*!61,E!/*!

>J1773,(-(3'! /J4'*! 7>1D4*! 6388.83+1-()*E! *-! 71+P3(,! /J4'*! P+*,D4*! +*'/1'-! C38815*! 14!

71-+3'Q8*:! M4,,(E! >*,! 6.+.83'(*,! /J('1454+1-(3'! /*! 63>>Z5*,! 63',-(-4*'-! /*,! 16-*,! &=465$B

,%05,565,$%/*'!6*!D4*!>*!7+36*,,4,!/*!/.'38('1-(3'!*,-E!>*!7>4,!,34)*'-E!/.6(/.!*-!8(,!*'!�4)+*!

71+!>J.-12>(,,*8*'-!>4(G8<8*`@?:!!

!

H34+!N34+/(*4E!Y!(',-(-4*+E!6J*,-!63',16+.![E!6J*,-!Y!P1(+*!63''1�-+*!*-!+*63''1�-+*`@@![:!H34+!>*,!

63>>Z5*,E!(>!,J15(-!,4+-34-!/*!P1(+*!+*63''1�-+*!>*!'38!6C3(,(:!T1/18*!N1+-C*>E!$1!7+('6(71>*!/4!

63>>Z5*!B*>,3'!T1'/*>1! /JL>>o(+6CG_+1PP*',-1/*'! '34,! P1(-! 71+-! /4! -*87,! D4J(>! 1! P1>>4! 734+!

P1(+*!+*63''1�-+*!>1!'34)*>>*!/.'38('1-(3'!/*!,3'!63>>Z5*!V!

MN!V!W-!14K34+/JC4(!-34-!>*!83'/*!>J177*>>*!>*!63>>Z5*!B*>,3'!T1'/*>1!k!!

NN!V! MC! 34(E! >=! 14,,(! 3'! Q! 1! -+1)1(>>.! P3+-! 71+6*! D4*! 6J.-1(-! 71,! .)(/*'-:! $*,! 1'6(*',!

�C12(-1'-,�!/4!D41+-(*+,!>J177*>1(*'-!Y!63>>Z5*!/*,!+3,*149![!�71+6*!D4*!>*!63>>Z5*!*,-!,(-4.!

+4*!/*,!+3,*149�:!T1(,!23'E!-+3(,!1',!6J.-1(-!'.6*,,1(+*!*-!>=!-34-!*,-!2(*'!73,.:!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!

!

$3+,! /*! >J*'-+*-(*'! 8*'.! 1)*6! T1/18*! ;18('1/*E! 7+('6(71>*! /4! 63>>Z5*! F4>*,! I3PP81''E!

6*>>*G6(!7+.6(,*!D4*!>1!6.+.83'(*!/J('1454+1-(3'!7*+8*-!4'*!-*>>*!+*63''1(,,1'6*!/4!'38!V!!

R;!V! ;*! D4(! *,-! 71+! 63'-+*! ('-.+*,,1'-E! 6*! D4(! *,-! 81++1'-! D41'/! 3'! /.'388*! 4'!

.-12>(,,*8*'-!6388*!>*!'s-+*E!K*!)34,!>*!/(,1(,E!7*'/1'-!>3'5-*87,!3'!/(,1(-!Y!>*!63>>Z5*!

/*!>1!^32*+-,14![!�'38!/4!D41+-(*+!/4!63>>Z5*�!34!>*!Y!63>>Z5*!N3*6o>('![!�'38!/*!>1!+4*!

/4!63>>Z5*�:!F*!7*',*!14,,(!=!4'!.-12>(,,*8*'-!/4!�D41+-(*+!/4�!B*4/3+P!�=!0-+1,234+5�!D4(!

,J177*>>*!$34(,*!t*(,,E!*-!D4*!-+Z,!>3'5-*87,!3'!1!177*>.!Y!63>>Z5*!/*!>1!T4,*14![:!;J*,-!

-+Z,!/(PP(6(>*!/*!P1(+*!>*!21,64>*8*'-:!T<8*!D41'/!>*!'38!3PP(6(*>!1!.-.!/3''.E!8<8*!>*,!

*',*(5'1'-,! (6(E! 6J*,-! /*! 7>4,! *'! 7>4,! +1+*E! 81(,! /*,! P3(,! (>,! /(,*'-! Y!63>>Z5*! /*! >1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@"!8&'!
`@?!M!6*!7+373,E!)3(+!>J*'61/+.!/4!/*+'(*+!,34,G6C17(-+*!/4!7+*8(*+!6C17(-+*:!!
`@@!H:!N\&^RLW&E!Y!$*,!+(-*,!6388*!16-*,!/J(',-(-4-(3'![E!$1'/+,5'!



! ]"!

^32*+-,14![:!W-!83(!=! 6C1D4*! P3(,E! K*! >*4+!/(,E!Y!K*!)34,! +177*>>*!D4J3'!*,-! >*!Y!63>>Z5*!

F4>*,!I3PP81''![:!!

MN!V!FJ1(! >J(87+*,,(3'!D4*! >1!6.+.83'(*!/J('1454+1-(3'! K34*!4'!+s>*! -+Z,! (873+-1'-!=!6*!

,4K*-!�!

R;!V!U34-!=!P1(-:!;J*,-!z1E!81(,!(>!P14-!-34K34+,!4'!7*4!/*!-*87,:!$=!3'!Q!*,-!D41,(8*'-E!

81(,!(>!P14-!-34K34+,!4'!7*4!/*!-*87,!1)1'-!D4*!>1!21,64>*!,*!P1,,*:!

W'-+*-(*'! 1)*6! R38('(D4*! ;18('1/*! gR;hE! 7+('6(71>*! /4! 63>>Z5*! F4>*,! I3PP81''! =!

0-+1,234+5:!!

!

W',4(-*E!>*!7C(>3,37C*!F*PP+*Q!M:!N1+1,CE!!7+373,*!4'*!/.P('(-(3'!/*!>1!8.83(+*!63>>*6-()*!D4(!

P1(-!.6C3!149!),5"0/&=,%05,565,$%!/*!N34+/(*4:!H34+!>4(!6J*,-!Y!4'!+*64*(>!/*,!-+16*,!>1(,,.*,!71+!

>*,! .)Z'*8*'-,! D4(! 3'-! 1PP*6-.�! >*! 634+,! /*! >JC(,-3(+*! /*,! 5+347*,! 63'6*+'.,E! *-! D4J3'! >4(!

+*63''1�-!>*!734)3(+!/*!8*--+*!*'!,6Z'*!6*,!,34)*'(+,!63884',!=!>J3661,(3'!/*!P<-*,E!/*!+(-*,E!

/*! 6.>.2+1-(3',! 742>(D4*,`@A![:! 0(! /1',! 6*--*! /.P('(-(3'E! >*,! '3-(3',! /*! (H5"0! *-! /*! ),5"0/ ,3'-!

K49-173,.*,E! 6J*,-! 71+6*! D4*! >*! 7>4,! ,34)*'-E! >*,! +(-*,! 63',-(-4*'-! /*,! P<-*,:! $J*9*87>*! /*,!

6.+.83'(*,!/J('1454+1-(3'!/*!63>>Z5*,E!,3'-!=!6*-!.51+/! -+Z,!.>3D4*'-*,E!6388*!>*!83'-+*'-!

6*,!/*49!*9-+1(-,!/J*'-+*-(*'!V!!

MN!V!L>!�F4>*,!I3PP81''�!1!.-.!1,,36(.!=!>1!6.+.83'(*!/J('1454+1-(3'E!K*!7*',*!D4*!z1!1!

4'*!,1)*4+!71+-(64>(Z+*!/*!734)3(+!('1454+*+!4'!63>>Z5*!1)*6!>1!7*+,3''*!D4(!>4(!1!/3''.!

,3'!'38`@]!k!!

R;!V!;387>.-*8*'-E!*-!/J1(>>*4+,!z1!1!832(>(,.!>1!7+*,,*E!6*!'J.-1(-!71,!734+!+(*':!F*!/(,!

71,!D4J(>!'JQ!14+1(-!71,!*4!>*!8<8*!*'534*8*'-!734+!4'!14-+*!.-12>(,,*8*'-!81(,!D41'/!

8<8*:!\'!1!*4!S+1'6*!?!M>,16*E!3'!1!*4!>*,!RBME!(>!1!.-.!2(*'!,4+!('-*+)(*i.E!(>!1!.-.!7+(,!

*'!7C3-3!1)*6!>*,!.>Z)*,:!S3+6.8*'-!61!1!,4,6(-.!7>4,!/J*'534*8*'-E!6>1(+*8*'-:!

MN!V!;J.-1(-!4'*!P<-*!/*!D41+-(*+!4'!7*4!k!

R;!V!MC!34(!6387>.-*8*'-E!3'!1)1(-!P*+8.!>*!63>>Z5*!734+!>1!D4*,-(3'!/*,!177+*'-(,,15*,E!

>*,! .>Z)*,! .-1(*'-! >=:! ;J.-1(-! 4'*! P<-*E! )34,! 1)*m! 71+P1(-*8*'-! +1(,3'E! 6J*,-! >*! 83-! D4(!

63')(*'-:! &'*! P3(,! D4J3'! 1! 71,,.! >*! 6s-.! 4'! 7*4! 3PP(6(*>>*! /*,! /(,634+,:! H1+6*! D4*!

>J('1454+1-(3'!6J*,-!2(*'!,4+!>*!217-<8*!/4!63>>Z5*!81(,!14,,(!>1!P('!/*,!-+1)149:!L>!Q!1)1(-!

>*!63',*(>!/.71+-*8*'-1>E!2(*'!,X+!>*!+*6-3+1-E!*-6:!R3'6!14G/*>=!/*!6*-!1,7*6-!-+Z,!3PP(6(*>!

/*,!/(,634+,!14!/*8*4+1'-!P3+-!('-.+*,,1'-,E!(>!Q!1)1(-!14,,(!F4>*,!I3PP81''!D4(!.-1(-!>=:!!

W'-+*-(*'! 1)*6! R38('(D4*! ;18('1/*! gR;hE! 7+('6(71>*! /4! 63>>Z5*! F4>*,! I3PP81''! =!

0-+1,234+5:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@A!F:!M:!NM^M0IE!Y!u4J*,-G6*!D4*!>1!8.83(+*!63>>*6-()*rk![E!:"76"/&"/32541@C0,A6"/"5/&"/3$)4-"E!)3>:!AcE!'3!"E!
"cc]E!7:!`bAG`aA!
`@]! F4>*,! I3PP81''! 1! /3''.! ,3'! '38! =! >J.-12>(,,*8*'-! /*! 0-+1,234+5! 1>3+,! D4J(>! .-1(-! *'63+*! )()1'-:! ;*>1!
63',-(-4*!4'!P1(-!-+Z,!+1+*:!!



! ]?!

MN!V!M>3+,!6J*,-!63>>Z5*!;3>46C*!34!T(6C*>!;3>466(!k!

0;!V!M>3+,! '1'!�! L>,! )34>1(*'-!T(6C*>!;3>466(! *-! 71,!;3>46C*:!;J*,-! 71,! 71+*(>:!T(6C*>!

;3>466(E!6J*,-!=!>1!P3(,!>*!P3'/1-*4+!/*,!Y!^*,-3,!/4!6�4+![!*-!-34-!z1E!1>3+,!D4*!;3>46C*!

6J*,-! ,*4>*8*'-! >JC483+(,-*:!W'! P1(-!6J.-1(-! -+Z,! (873+-1'-!D4*!z1!,3(-!71,!;3>46C*:! ���!

\'!1!.-.!,47*+!63''4!8<8*!/1',!>*,!K34+'149!'1-(3'149E!=!>1!+1/(3:!T3(!K*!8*!+177*>>*!

D41'/!KJ1)1(,!P1(-!>*!+1773+-E!-34-!>*!83'/*!8J*'!71+>1(-:!\'!.-1(-!,47*+!6.>Z2+*,!/J1)3(+!

P1(-! 6*! +1773+-:!;J.-1(-! -*++(2>*:!W-!83(! KJ.-1(,! =! >J('1454+1-(3':! L>,! 3'-! (')(-.!O.+3'(D4*!

;3>466(!�*9G.734,*!/*!T(6C*>!;3>466(�E!KJ1(!81'5.!1)*6!*>>*!6J.-1(-!5.'(1>E!6J.-1(-!5.'(1>!�!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

W'!*PP*-E!6*,!/*49!*9-+1(-,!'34,!83'-+*'-!,4+-34-!D4*!>1!/(8*',(3'!P*,-()*!/*!6*,!6.+.83'(*,!

,*! 81-.+(1>(,*'-! 71+! >1! 7+.,*'6*! /J(')(-.,! e! *-! 6J*,-! >=E! 4'*! /.P('(-(3'! /*! >1! Y!P<-*![!

71+-(64>(Z+*8*'-! *PP(616*:! $*,! 7+.,*'6*,! /*! K34+'1>(,-*,E! /4! 71-+3'Q8*! >4(G8<8*! 734+! >1!

6.+.83'(*! /4! 63>>Z5*! F4>*,! I3PP81''E! 34! *'63+*! /*! 71+*'-,! /4! 71-+3'Q8*! e! =! >J(',-1+! /4!

63>>Z5*! ;3>466(E! 3'-! .-.! ,34>(5'.*,! -+Z,! +17(/*8*'-! /1',! 6*,! *'-+*-(*',:! 04+-34-E! T1/18*!

;18('1/*!'34,!7+.6(,*!>1!7+.,*'6*!/*!8*82+*,!/*!>J1/8('(,-+1-(3'!*-!/*!>J161/.8(*!V!Y!L>!Q!

1)1(-! >*! 63',*(>! /.71+-*8*'-1>E! 2(*'! ,X+! >*! +*6-3+1-E! *-6:![:! ;*>1! 63',-(-4*! /J1(>>*4+,! 734+!

N34+/(*4!4'*!61+16-.+(,-(D4*!('/(,7*',12>*!/*,!),5"0/&=,%05,565,$%:!L>!7+.6(,*!D4J(>,!63',-(-4*'-!

Y!4'! 16-*! 51+1'-(! 71+! -34-! >*! 5+347*! 34! 4'*! (',-(-4-(3'! +*63''4*`@q![:! $1! 7+.,*'6*!

Y!/J3PP(6(*>,![!7*+8*-!1(',(E!71+6*!D4J*>>*!*,-!4'!),5"/&=,%05,565,$%E!/*! >.5(-(8*+! >1!6.+.83'(*!

/J('1454+1-(3'`@b:!R1',!,3'!1+-(6>*E!N34+/(*4!(',(,-*!.51>*8*'-!,4+!>J(873+-1'6*!/*,!,Q823>*,!

734+!81-.+(1>(,*+!>J16-*!/J(',-(-4-(3':!W'!>J*,7Z6*E!71+8(!>J*',*82>*!/*!'3-+*!63+74,!D41>(-1-(PE!

>*,!+.6(-,!/*!/*49!6.+.83'(*,!/J('1454+1-(3'!63',-(-4*'-!/*,!*9*87>*,!/*!6C3(9!V!!

0;!V!M>3+,!�734+!>J('1454+1-(3'!/4!63>>Z5*�!;18(>>*!;>14/*>E!(>!Q!1)1(-!*4!4'!-+1)1(>!,4+!>1!

,64>7-*4,*:! L>! Q! 1! /J1(>>*4+,! 4'*! P+*,D4*! ,4+! >1! P1z1/*! �/*! >J.-12>(,,*8*'-�! /*! ;18(>>*!

;>14/*>:!L>,!�>*,!.>Z)*,�!3'-!23,,.,!,4+!;18(>>*!;>14/*>!V!(>!Q!1)1(-!4'!1-*>(*+!,64>7-4+*!*-!

17+Z,!(>,!>J3'-!/*,,('.,!,4+!>1!P1z1/*:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@q!H:!N\&^RLW&E!Y!$*,!+(-*,!6388*!16-*,!/J(',-(-4-(3'![E!$1'/+,5'!
`@b!R1',!-34,!>*,!*'-+*-(*',!+.1>(,.,E!>*,!7+.,*'6*,!/*!8*82+*,!/*!>J1/8('(,-+1-(3'!e!(6(E!>*!;3',*(>!/.71+-*8*'-1>E!
*-!/*!>J161/.8(*!3'-!.-.!,34>(5'.*,:!!



! ]@!

MN!V!F*!,4(,!/.,3>.E!K*!+*)(*',!,4+!/*,!73('-,!D4J3'!1!123+/.!>1!/*+'(Z+*!P3(,!14,,(E!)34,!

8J1)(*m!/(-!D4J(>!Q!1!4'*!P+*,D4*!B*>,3'!T1'/*>1!�!

NN!V! \4(! 1>3+,! z1! 6J*,-! >1! P('! /4! -+1)1(>:! \'! 1! 7+(,! 63'-16-! 1)*6!R1'"?! �1+-(,-*! >361>�E!

R1'(*>! N4,,(Z+*! D4(! *,-! 1+-(,-*! /*! +4*:! $*,! .>Z)*,! /4! 63',*(>! /*! )(*! 63>>.5(*''*! D4(!

8.+(-1(-!2(*'!4'*!+.6387*',*!)4!>*!-+1)1(>!D4J(>,!3'-!P1(-!7*'/1'-!/*49!1',E!3'-!7*('-!6*--*!

P+*,D4*!,34,!>1!C34>*--*!/*!R1'"?:!!

MN!V!;1!6J*,-!P1(-!7*'/1'-!>1!6.+.83'(*!/J('1454+1-(3'!k!!

NN!V!W>>*! ,J*,-! P1(-*! 1)1'-:!;1!7+*'/!4'!7*4!/*! -*87,!D41'/!8<8*:!;1! 1! /4+.! ?! K34+,!

7>*(',! 3~! >*,! .>Z)*,! 'J3'-! P1(-! D4*! /*! >1! P+*,D4*! 1)*6!R1'!N4,,(Z+*:!R1'!N4(,,(Z+*! *,-!

71,,.!.51>*8*'-!/1',!-34-*,!>*,!6>1,,*,!734+!*97>(D4*+!6*!D4J(>!P1(,1(-E!74(,D4J(>!P1(-!14,,(!

/*!>JC481'(-1(+*:!W-!6*--*!P+*,D4*!1!.-.!/.)3(>.*!>*!K34+!/*!>J('1454+1-(3'!/4!63>>Z5*:!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

W'!*PP*-E!>1!+.1>(,1-(3'!/*!P+*,D4*,!=!>J3661,(3'!/*!-*>>*,!6.+.83'(*,!63'P(+8*'-!>1!/(8*',(3'!

,Q823>(D4*!/*!>J('1454+1-(3'!/*,!63>>Z5*,E!*-!7+34)*'-!D4J*>>*,!63++*,73'/*'-!2(*'!=!/*,!),5"0/

&=,%05,565,$%E! 14! ,*',! /*! N34+/(*4:! L'1454+*+! 4'! 63>>Z5*! 71+! -*>>*,! 6.+.83'(*,E! ,*+1(-! 1(',(!

(4,)"/4+5"!/J(',-(-4*+!,3'!*9(,-*'6*!,36(1>*:!!

!

U34-*P3(,E! >1! /.81+6C*! ,36(3>35(D4*! 734++1(-G*>>*! 63'-*'-*+! >*! 6C*+6C*4+! =! 71+>*+! ,*4>*8*'-!

/J4'*! ('-.5+1-(3'!/*,! 6.+.83'(*,!/J('1454+1-(3'!/1',!4'*! >35(D4*!/*! ),5"/ &=,%05,565,$%!k!W'!

+.1>(-.E! (>! ,J1)Z+*! -+Z,! /(PP(6(>*! /*! /.515*+! /*,! 7+36*,,4,! /J('1454+1-(3'! /(PP.+*'-,! ,*>3'! >*,!

7+37+(.-.,!,36(1>*,!/*,!.-12>(,,*8*'-,:!M4!63'-+1(+*E!'34,!+*81+D43',!/*,!7+36*,,4,!/(PP.+*'-,!

734+!/*,!.-12>(,,*8*'-,!7+.,*'-1'-!>*,!8<8*,!61+16-.+(,-(D4*,!,36(1>*,:!H+*'3',E!>J*9*87>*!/4!

63>>Z5*!;C|-*14/4'!/1',!>*!U*++(-3(+*!/*!N*>P3+-:!L>!'J1!.-.!'388.!D4*!-+Z,!+.6*88*'-:!01',!

-373'Q8*!3PP(6(*>E!,3'!'38!/J4,15*!.-1(-!63>>Z5*!Y!/*!>1!+4*!/*!;C|-*14/4'![:!0Q>)(*!;+3,!*-!

;1-C*+('*! H*>>*5+('*>>(! '34,! *97>(D4*'-! >*4+! /.6*7-(3'E! D41'/! >J1'6(*'! /(+*6-*4+! /*!

>J.-12>(,,*8*'-! 1! /.6(/.! /*! >*! 217-(,*+! Y!63>>Z5*! ;C|-*14/4'![E! ,1',! >1'6*+! /*! 7+3K*-! /*!

/.'38('1-(3'!71-+3'Q8(D4*!6388*!6*>1!1)1(-!.-.! P1(-!/1',! >1!7>471+-!/*,!.-12>(,,*8*'-,!/4!

/.71+-*8*'-!V!!

MN!V!�*'!71+>1'-!/4!63>>Z5*!;C|-*14/4'�E!W-!(>!'JQ!1!71,!*4!/*!)3>3'-.!/*!>4(!/3''*+!4'!

'38!k!

;H!V! B3'E! (>! 1! .-.! (/*'-(P(.! 7*'/1'-! -*>>*8*'-! >3'5-*87,E! >*,! 5*',! /(,1(*'-! Y!63>>Z5*!

;C|-*14/4'![! *-! '34,! 3'! +*7+*'1(-! /1',! >*,! 634++(*+,E! 3'! /(,1(-! Y!63>>Z5*! /*! >1! +4*! /*!

;C|-*14/4'![:!L>!1)1(-!/.K=!4'!'38!/*!81'(Z+*!3PP(6(*4,*!*'!P1(-:!!



! ]A!

0;!V! ;J*,-! 4'! 7*4! Y!-+(,-34(>>*-![E! '34,! 3'! 1--*'/1(-! 4'! '38! 7>4,! Y!P4'![:!R4! 6347! 71,!

/J('1454+1-(3'E!71,!/*!7>1D4*!V!6J*,-!71,,*m!-3-1>*8*'-!('17*+z4:!L>!Q!1!*4!,*4>*8*'-!/*49!

>(5'*,!/1',!>*!K34+'1>:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

B34,! 63',-1-3',! 734+-1'-E! D4*! >*! 63>>Z5*! ;C|-*14/4'! 7+.,*'-*! >*,! 8<8*,! 61+16-.+(,-(D4*,!

,36(1>*,!D4*!>*!63>>Z5*!B*>,3'!T1'/*>1`@a!/JL>>o(+6CG_+1PP*',-1/*'E!6388*!>*!83'-+*!>J*9-+1(-!

/J*'-+*-(*'!6(G/*,,34,!V!

MN!V!M>3+,!*,-G6*!D4*!/1',!>1!>(,-*!D4*!)34,!8J1)*m!/3''.E!(>!Q!1!/*,!63>>Z5*,!D4(!,3'-!*'!

m3'*!/J./461-(3'!7+(3+(-1(+*!k!!

;H!V!\4(E!3'!1!�>*!63>>Z5*�!0(5'3+*-E!�>*!63>>Z5*�!O1421'E!�>*!63>>Z5*�!O('6(!14,,(!K*!6+3(,:!

016C1'-!D4J16-4*>>*8*'-!3'!1!;C|-*14/4'!D4(!8.+(-*+1(-!/*!>J<-+*:!T1(,!>*!7+32>Z8*!6J*,-!

D4*!6J*,-!4'!7*4!>*,!)1,*,!63884'(61'-,!�!0(!3'!/3''*!>J177*>>1-(3'E!(>!P14/+1!7+*'/+*!=!

D4*>D4J4'!/J14-+*!�!

;H!V!���!R3'6!;C|-*14/4'!(>,!3'-!4'!-149!/*!234+,(*+,!71+-(64>(Z+*8*'-!.>*).!71+6*!D4J(>!

Q!1!*4!/*,!K*49!/*!/.7>16*8*'-,!/*!7374>1-(3':!L'(-(1>*8*'-!6J.-1(-!4'!63>>Z5*!/*!)(>>*!D4(!

,J*,-! D41'/! 8<8*! 7147.+(,.:! H34+! >J(',-1'-! >Jd/461-(3'! '1-(3'1>*! 1773+-*! /*,! 83Q*',!

81(,! (>,! 'J3'-! 71,! >*! Y!>12*>![E! K*! ,1(,! 71,! ,(! 3'! 7*4-! /(+*! z1! 6388*! z1!V! Y!m3'*!

7+(3+(-1(+*![:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

R*!7>4,E!734+!N34+/(*4!4'!),5"/&=,%05,565,$%!/(PP.+*'6(*!'3'!71,!6*49!D4(!3'-!71,,.!*-!6*49!D4(!

'J3'-!71,!71,,.!>*!+(-*E!81(,!14!63'-+1(+*!6*49!D4(!%"/1"67"%5/140!*-!6*49!D4(!1"67"%5!71,,*+!>*!

+(-*`Ac:!M(',(E!,(!>J2545!*,-!83(',!/.-*+8('1'-!D4*!>1!+414+,52E!6388*'-!/.-*+8('*+!,36(1>*8*'-!

>*,!.-12>(,,*8*'-,!Y!61712>*,![E!1>3+,!D4*!>*,!63>>Z5*,!B*>,3'!T1'/*>1!*-!;C|-*14/4'!,*82>*!

7+.,*'-*+!>*,!8<8*,!7+37+(.-.,!,36(1>*,!k!B34,!P*+3',!>JCQ73-CZ,*!/1',!4'*!7+36C1('*!71+-(*!

D4*!>1!61712(>(-.!e!/J*'515*+!4'!7+36*,,4,!/*!'38('1-(3'!e!+.,(/*!*'!+.1>(-.!/1',!>*!+s>*!/*,!

6C*P,!/J.-12>(,,*8*'-E!+*/.P('(!=!71+-(+!/*!>1!P('!/*,!1''.*,!`abc:!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@a! R1',! 71+-(*! /4! 6C17(-+*! "! Y!&'! ('/(61-*4+! /*! >J*')(+3''*8*'-! ,36(1>! /4! 63>>Z5*![E!T1/18*! N1+-C*>! '34,!
*97>(D41(-!D4*! >*! 63>>Z5*!B*>,3'!T1'/*>1!.-1(-! =!Y!>1! >(8(-*![!/*! ,*!)3(+! 1--+(24*+!4'*!63')*'-(3'!/J./461-(3'!
7+(3+(-1(+*:!!
`Ac!H:!N\&^RLW&E!Y!$*,!+(-*,!6388*!16-*,!/J(',-(-4-(3'![E!$1'/+,5'!



! ]]!

,5&6hD5&58&D57&6577=>6F57&:57&:365F85>67&:(98;<D3775C528&

!

$*,! 6.+.83'(*,! /J('1454+1-(3'E! 71+6*! D4J*>>*,! ,3'-! /*,! +(-*,! /J(',-(-4-(3'E! 3'-! /3'6!

734+!P3'6-(3'!/J(',-(-4*+!>J*9(,-*'6*!,36(1>*!/*,!63>>Z5*,:!U34-*P3(,E! >J32K*6-(P!/*!6*--*!71+-(*!

*,-!/*!/.6*'-+*+!'3-+*!P361>*E!734+!1'1>Q,*+E!1)1'-!>1!6.+.83'(*!/J('1454+1-(3'E!6*!D4(!83-()*!

=! /.'388*+! 4'! .-12>(,,*8*'-:! L>! ,J15(+1! /J123+/! /*! 6*'-+*+! '3-+*! 1'1>Q,*! ,4+! >*,!

.-12>(,,*8*'-,!,63>1(+*,E!/1',!>1!63'-('4(-.!/*,!-+1)149!/*!R42*-E!;34,('!*-!_4(>>*8*-E!734+!

D4(!6*!-Q7*!/J177+36C*!,*!+.)Z>*!71+-(64>(Z+*8*'-!*PP(616*!/*74(,!>1!8(,*!*'!7>16*!/4!63>>Z5*!

4'(D4*!=! >1!P('!/*,!1''.*,!`aqc:!W'!*PP*-E!6J*,-!=!71+-(+!/*!6*!838*'-!D4*!Y!>J.-12>(,,*8*'-!

,63>1(+*!*,-!1771+4!6388*!>*!>(*4!3~!,*!63'6*'-+1(-!>*,!/.6*7-(3',!*-!>*,!7+32>Z8*,`A`![:!B34,!

)*++3',!*',4(-*!D4*!>1!+*63'P(54+1-(3'!+.6*'-*!/4!8.-(*+!/*!/(+*6-*4+!/*!63>>Z5*!(87>(D4*!4'*!

'34)*>>*!177+36C*!/*!>1!7./1535(*!/1',!>*,!63>>Z5*,E!21,.*!,4+!>1!Y!81'15*8*'-!71+-(6(71-(P![:!

B34,!P1(,3',!>JCQ73-CZ,*!D4*!6J*,-!&4%0!6*!61/+*E!D4*!>1!/.'38('1-(3'!/*,!63>>Z5*,!-+34)*!,1!

P3'6-(3':!!

!

!4/)"+$%(,.6)45,$%/&6/)\-"/&"/+@"(/&=254J-,00"3"%5/&4%0/-"/+4&)"/&6/%$67"46/

34%4."3"%5/16J-,+/

H34+! S+1'z3(,! N1>4-*14E! ,36(3>354*! /3'-! >*,! +*6C*+6C*,! ,*! 73+-*'-! ,4+! >*! Y!81'15*8*'-!

,63>1(+*![E!/*74(,!>*,!1''.*,!`abcE!>*!+s>*!/4!6C*P!/J.-12>(,,*8*'-!1!.)3>4.E!*-!,J*,-!('-.5+.!14!

71+1/(58*!/4!'34)*14!81'15*8*'-!742>(6:!M(',(E!,*>3'!>4(E!Y!=!>1!P(54+*!/*!>J1/8('(,-+1-*4+E!

6C1+5.! /*! >J177>(61-(3'! /*,! +Z5>*,! (',-(-4-(3''*>>*,E! ,J1,,36(*E! )3(+*! ,*! ,42,-(-4*E! 6*>>*! /4!

81'15*+!6*',.!63',-+4(+*!4'*!3+51'(,1-(3'!7*+P3+81'-*!,34,!>*!63'-+s>*!/*!>1!C(.+1+6C(*`A"![:!!

!

W'!*PP*-E!>1!/.6*'-+1>(,1-(3'!/4!,Q,-Z8*!./461-(P!('(-(.*!*'!`ab"E!1!*'-+1�'.!>J14-3'38(,1-(3'!

/*,!.-12>(,,*8*'-,!,63>1(+*,`A?:!&'*!/(,73,(-(3'!/J1(>>*4+,!7+.63'(,.*!/1',!>*!+1773+-!$*5+1'/!

>1!8<8*!1''.*`A@:!R1',!6*--*!>35(D4*!/J14-3'38(,1-(3'E!>*,!73>(-(D4*,!,63>1(+*,!3'-!63'634+4!

=!>1!+*/.P('(-(3'!/4!+s>*!/*!6C*P!/J.-12>(,,*8*'-:!W'!`abbE!*,-!6+..!>*!,-1-4-!/*,!7*+,3''*>,!/*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`A`! S:!R&NWUE! \:! ;\&0LB! *-! F:GH:!_&L$$WTWUE! Y!T32(>(,1-(3'! /*,! .-12>(,,*8*'-,! *-! 7*+P3+81'6*,! ,63>1(+*,![E!
$1'/+,5'!
`A"! S:! NM$&UWM&E! Y!$*,! +*,,34+6*,! ,Q823>(D4*,! /*,! 81'15*+,! ,63>1(+*,:! W,,1(! /*! -Q73>35(*![E! ]&6+45,$%/ "5/
0$+,2520E!)3>:!"bE!'3!"E!"c``E!7:!a?G`cq!
`A?! M:! HW$M_WE! Y!$1! +*/.P('(-(3'! /4! 8.-(*+! /*! 6C*P! /J.-12>(,,*8*'-! ,*63'/1(+*rV! 6C1'5*8*'-! ,-1-4-1(+*E!
63',-+46-(3'! /*! >J*'515*8*'-! 7+3P*,,(3''*>! *-! .7+*4)*,! 7+1-(D4*,![E!:"76"/ ()4%<4,0"/ &"/ 12&4.$.,"E! )3>:!`@AE!
'3!`E!"cc?E!7:!"`G?]!
`A@! S:!R&NWUE! \:! ;\&0LB! *-! F:GH:!_&L$$WTWUE! Y!T32(>(,1-(3'! /*,! .-12>(,,*8*'-,! *-! 7*+P3+81'6*,! ,63>1(+*,![E!
$1'/+,5'!



! ]q!

/(+*6-(3'! /J.-12>(,,*8*'-:! L>! *,-! 1>3+,! 8*'-(3''.! D4J(>,! ,3'-! Y!/.-16C.,! /4! 63+7,! /*,!

*',*(5'1'-,`AA![:!H34+!>1!,36(3>354*!M5'Z,!H*>15*E!>J14-3'38(,1-(3'!/*,!.-12>(,,*8*'-,!*-!>*!

/.-16C*8*'-!/*!>*4+,!/(+*6-*4+,!/4!63+7,!*',*(5'1'-E!/1',!4'!63'-*9-*!/*!/.6*'-+1>(,1-(3'!/4!

,Q,-Z8*! ./461-(PE! 71+-(6(7*'-! /*! >J(',-(-4-(3'! /*! >35(D4*,! /*! 81+6C.,:! $*,! 6C*P,!

/J.-12>(,,*8*'-,E!/.,3+81(,!+*,73',12(>(,.,E!/3()*'-!Y!,*!81('-*'(+!34!18.>(3+*+!>*4+!73,(-(3'!

,4+!4'!81+6C.!>361>!/*!>J./461-(3'!-*'/1'6(*>>*8*'-!63'64++*'-(*>!1P('!/J1--(+*+!,4PP(,188*'-!

/J.>Z)*,!*'!D41'-(-.!*-!*'!D41>(-.!g,63>1(+*!*-!,36(364>-4+*>>*h`A]![:!$J*9-+1(-!/*!>J*'-+*-(*'!6(G

/*,,34,!(>>4,-+*!71+-(64>(Z+*8*'-!2(*'!6*--*!(/.*!V!

MN!V!;J*,-!4'!63>>Z5*!D4(!*,-!-+Z,!/*81'/.!14,,(!71+!>*,!71+*'-,!k!!

R;!V!!$*,!63>>Z5*,!6J*,-!/(PP.+*'-E!71+6*!D4J3'!*,-!,348(,!=!>1!61+-*!,63>1(+*:!T1(,!3'!1!4'!

7*-(-! -149! /J.)(-*8*'-E! 71+6*! D4*! /*,! 71+*'-,! ,34C1(-*'-! (',6+(+*! >*4+,! *'P1'-,! /1',! >*!

7+().:!H1,!-1'-!71+6*!D4J(>!Q!1!/*,!.>Z)*,!D4(!73,*+1(*'-!/*,!7+32>Z8*,!/*!)(3>*'6*E!6J*,-!

7>4,!4'*!('D4(.-4/*!D41'-!14!'()*14:!;J*,-!,34)*'-!6*!D4*!8*!/(,*'-!>*,!71+*'-,!D41'/!K*!

)1(,!/1',!>*,!.63>*,:!\'!/(,64-*!4'!7*4!1)*6!*49E!3'!83'-+*!'3,!+.,4>-1-,E!3'!*97>(D4*!'3,!

7+3K*-,:! W-! 3'! 1++()*! D41'/! 8<8*! =! 63')1('6+*! >*,! 71+*'-,:! W-! )+1(8*'-E! ,1',! 1464'*!

7./1'-*+(*E!KJ1(!+*z4!/*,!71+*'-,!6*!81-('!734+!-34-!=!P1(-!14-+*!6C3,*E!>*4+!*'P1'-!.-1(-!*'!

]ZE!(>,!.-1(*'-!-+Z,!,1-(,P1(-!/*!6*!D4J(>!,*!P1(,1(-!(6(:!T1(,!(>!Q!1!4'!7*-(-!-149!/J.)(-*8*'-:!

W'-+*-(*'! 1)*6! R38('(D4*! ;18('1/*! gR;hE! 7+('6(71>*! /4! 63>>Z5*! F4>*,! I3PP81''! =!

0-+1,234+5:!!

!

B34,!'34,!51+/*+3',!/J*97>(D4*+!14!>*6-*4+!>*,!/(PP.+*'-*,!,-+1-.5(*,!/*!63'-34+'*8*'-!/*!>1!

61+-*!,63>1(+*E!14-1'-!71+6*!D4*!>1!,36(3>35(*!/*!>J./461-(3'!1!7+3/4(-!4'*!>1+5*!>(--.+1-4+*!=!6*!

,4K*-`AqE!D4*!6*!'J*,-!71,!(6(!>J32K*-!/*!'3-+*!7+373,:!R1',!6*-!*9-+1(-E!>*!/(,634+,!+*>*)1'-!/*!>1!

Y!>35(D4*! /*! 81+6C.![! *,-! 7>4-s-! 7+.5'1'-:! W'! >J*,7Z6*E! >*,! '3-(3',! /*! 7*+P3+81'6*! *-! /*!

63'64++*'6*!Q!,3'-!*97+(8.*,!1,,*m!6>1(+*8*'-!V!Y!\'!/(,64-*!4'!7*4!1)*6!*49E!3'!83'-+*!'3,!

+.,4>-1-,E!3'!*97>(D4*!'3,!7+3K*-,:!W-!3'!1++()*!D41'/!8<8*!=!63')1('6+*!>*,!71+*'-,![:!M(',(E!

734+! S+1'z3(,! N1>4-*14E! Y!>J3+51'(,1-(3'! ,63>1(+*! ,J1771+*'-*! 734+! 2*146347! 14!

�'.381'15*8*'-J!/*,!*'-+*7+(,*,`Ab![:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`AA!M:!HW$M_WE!Y!$1!+*/.P('(-(3'!/4!8.-(*+!/*!6C*P!/J.-12>(,,*8*'-!,*63'/1(+*![E!$1'/+,5'!
`A]!8&'!
`Aq!$*!>*6-*4+!-+34)*+1!/1',!6*-!1+-(6>*!4'!+.,48.!7>4-s-!6387>*-!/*,!D4*,-(3',!1Q1'-!-+1(-!14!63'-34+'*8*'-!/*!>1!
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! ]b!

0*>3'! M5'Z,! H*>15*E! 6*,! +*/.P('(-(3',! 73>(-(D4*,! /4! +s>*! /*,! 6C*P,! /J.-12>(,,*8*'-!

,J*97+(8*'-! .51>*8*'-! 71+! >1! )3>3'-.! /J*'! P1(+*! /*,! 61/+*,! ('-*+8./(1(+*,! /*! >Jd/461-(3'!

'1-(3'1>*:! W'! *PP*-E! 71+! /*,! +*)1>3+(,1-(3',! ,1>1+(1>*,! *-! /*,! Y!/.+34>*8*'-,! /*! 61++(Z+*! 7>4,!

P1)3+12>*,`Aa![! G! 71+! *9*87>*! 4'*! /(8('4-(3'! /4! '382+*! /*! 84-1-(3'E! (>! ,J15(-! ,4+-34-!

Y!/J3+51'(,*+! >*4+! >3Q14-.`]c! [!)(,! =! )(,! /*! >Jd/461-(3'! '1-(3'1>*:!R1',! >J*9-+1(-! 6(G/*,,34,E!

T1/18*!N1+-C*>!*97+(8*!7>4-s-!2(*'!6*!71+1/(58*!/*!-$C4652!V!

MN!V!W-!*,-G6*!D4*!)34,!1)*m!7*+z4!/*,!.)3>4-(3',!/1',!)3-+*!8.-(*+!k!!

NN!V! MC! 34(! 2(*'! ,X+:! $*,! 7374>1-(3',! /*! K*4'*,! .)3>4*'-E! +*'/1'-! 71+P3(,! >*,! 6C3,*,!

6387>(D4.,:!\'! 1! >J(87+*,,(3'!71+P3(,! D4*! >J1/3>*,6*'6*! 6J*,-! 4'*!81>1/(*! *-! '3'!7>4,!

4'*! 7.+(3/*! /(PP(6(>*! /*! >1! )(*E! 6388*! 3'! 1! 74! >J1)3(+! 34!8<8*! )34,! 1)*m! 74! >J1)3(+!

8<8*!,(!)34,!<-*,!2(*'!7>4,!K*4'*:!$*,!/(PP(64>-.,!,3'-!5+1'/(,,1'-*,!.51>*8*'-!14!'()*14!

/*,!63'/(-(3',!/*! -+1)1(>:!;J*,-!=!/(+*!D4*! >*,!6>1,,*,!,3'-!6C1+5.,E! ('-.5+*+! >*!C1'/(617!

6J*,-! 6387>(D4.! 8<8*! ,(! K*! ,4(,! ('-.5+1>*8*'-! 734+:! R3'6! 6J*,-! 4'! 7*4! >1! 8<8*!

6387>1('-*!-34K34+,!81(,!3'!1!/*,!/(PP(64>-.,!/*!83Q*',:!W'!+*)1'6C*E!(>!Q!1!/*,!6C3,*,!

CQ7*+!('-.+*,,1'-*,:!H1+!*9*87>*!>1!8(,*!*'!7>16*!/*!>1!+.P3+8*!/4!63>>Z5*!(>!Q!1!-+3(,!1',:!

W>>*!1!234,64>.!-34-!>*!83'/*!81(,!6J.-1(-!4'!,16+.!1)1'-15*!71+6*!D4J*>>*!1!P3+6.!-34-!>*!

83'/*E!6C*P!*-!14-+*,E!1!7*',.!14-+*8*'-E!=!7*',*+!1)*6!>*,!14-+*,!=!7>4,(*4+,E!=!63',-+4(+*!

14-+*8*'-!*-!=!<-+*!7>4,! (')*'-(P!*-!z1E!6J*,-! ('-.+*,,1'-:!W-!*'! P1(-E!/1',!83'!8.-(*+E!6*!

D4*! K*! -+34)*! *9-+<8*8*'-! 73,(-(P! 6J*,-! D4*! D41'/! KJ1++()*! >*! 81-('! K*! '*! ,14+1(! 71,!

6388*'-!81!K34+'.*!,*+1!P1(-*:!R3'6!(>!Q!1!m.+3!+34-('*!73,,(2>*:!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

W'! *97+(81'-! >*,! /(PP(64>-.,! D4J*>>*! +*'63'-+*! /1',! ,3'! -+1)1(>E! *>>*! .)3D4*! /J123+/! /*,!

7+32>Z8*,! ,-+46-4+*>,! D4(! 'J3'-! 71,! /(+*6-*8*'-! -+1(-! =! >Jd/461-(3'! '1-(3'1>*!V! Y!$*,!

7374>1-(3',!/*!K*4'*,!.)3>4*'-!+*'/1'-!71+P3(,!>*,!6C3,*,!6387>(D4.,![:!W-!/*!734+,4()+*!*'!

,*! 73,(-(3''1'-! *'! 7>1(5'1'-*!V! Y!R3'6! 6J*,-! 4'! 7*4! >1! 8<8*! 6387>1('-*![E! 1)1'-! /*!

/J*97+(8*+! Y!/*,! /(PP(64>-.,! /*!83Q*',![:! W'P('E! *>>*! (',(,-*! ,4+! >*! 2(*'GP3'/.! /*,! +.6*'-*,!

+.P3+8*,!/*!>Jd/461-(3'!'1-(3'1>*:!M(',(E!>1!/(1>*6-(D4*!/*!,3'!/(,634+,!,4773,*!7>4-s-!2(*'!6*!

71+1/(58*!/*!>3Q14-.:!H34+!M5'Z,!H*>15*!*'63+*E!6*!71+1/(58*E!D4(!+*>Z)*!7>4,!>1+5*8*'-!/*!

>1! )3>3'-.! /*! P1(+*! /*,! 6C*P,! /J.-12>(,,*8*'-,! /*,! 61/+*,! ('-*+8./(1(+*,! /*! >Jd/461-(3'!

'1-(3'1>*! Y!)(,*! =! 1'6+*+! >1! P3'6-(3'! /*! /(+*6-(3'! /1',! 4'! '34)*14! 81'15*8*'-! 742>(6!

*'5>321'-`]`![:! ! $*! '34)*14! 81'15*8*'-! 742>(6E! 6387+(,! (6(! 6388*! >*,! -*6C'(D4*,! *-! >*,!
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! ]a!

7+36./4+*,! /*! 5*,-(3'! /(+*6-*8*'-! (',7(+.*,! /*,! *'-+*7+(,*,! 7+().*,! *-! ('63+73+.*,! /1',! >*,!

7+1-(D4*,! 1/8('(,-+1-()*,E! 1! 734+! >35(D4*,! 7+('6(71>*,! -4/ )"01$%04J,-,045,$%/ &"0/ 4."%50! *-!

-=274-645,$%/ &"0/ 1")($)34%+"0`]":! R*49! >35(D4*,! D4(! 'J.6C177*'-! 71,! 149! +1773+-,! D4*! >*,!

6C*P,!/J.-12>(,,*8*'-,!*'-+*-(*''*'-!1)*6!>*4+!C(.+1+6C(*:!!!

!

M4!>(*4!/*!K49-173,*+!/*,!*9*87>*,!D4(!+*>Z)*'-!/*!6C164'*!/*!6*,!>35(D4*,E!'34,!63',(/.+3',!

7>4-s-!D4J*>>*,!71+-(6(7*'-!/4!8<8*!71+1/(58*E!*-!D4J(>!,J15(-!/3'6!/*!>*,!-+1(-*+!*',*82>*:!W'!

>J*,7Z6*E! /1',! >*! 61/+*! /4! '34)*14! 81'15*8*'-! 742>(6! 3~! >J('-*+7+.-1-(3'! /*! >1! '3+8*!

+*87>16*! >J177>(61-(3'! /*,! +Z5>*,! (',-(-4-(3''*>>*,E! >1! +*,73',12(>(,1-(3'! /*,! 6C*P,!

/J.-12>(,,*8*'-,! (87>(D4*! /*,! .)1>41-(3',:! M! 6*-! .51+/E! S+1'z3(,! N1>4-*14! 71+>*! /*! >1!

Y!81-C.81-(,1-(3'!/*!>1!+.1>(-.!,63>1(+*!g-149!/*!+.4,,(-*E!('/(61-*4+,E!*-6:h`]?![:!M5'Z,!H*>15*!

/*!+1K34-*+E!D4J(>,!3'-!1(',(!('-.+<-!=!Y!,*!P1(+*!+*63''1�-+*!/*!>*4+!C(.+1+6C(*`]@![!,J(>,!)*4>*'-!

,*!81('-*'(+! =! >1! -<-*!/*! >*4+!.-12>(,,*8*'-!34!.)3>4*+!)*+,!4'!63>>Z5*!7>4,!Y!1--+16-(P![:!$1!

/(,64,,(3'!*9-+1(-*!/*!>J*'-+*-(*'!+.1>(,.!=!>1!/(+*6-(3'!/*!>J./461-(3'!/4!U*++(-3(+*!/*!N*>P3+-!

*,-!=!6*!7+373,!-+Z,!.>3D4*'-*!V!

;H!V!M7+Z,!KJ1(!>J(87+*,,(3'!D4J(>,!*,,1(*'-!/*!6C3(,(+!/*,!'38,!D4(!'J3'-!71,!*'63+*!.-.!

/3''.:!H1+!*9*87>*E! >J161/.8(*!.-1(-! -+Z,!63'-*'-*!734+! �>*!7+36*,,4,!/*!'38('1-(3'!/4!

63>>Z5*�!;3>466(E!6J*,-!>*!,*4>!D4(!,J177*>>*!6388*!z1!14K34+/JC4(:!!

���!

0;!V!04+!-34,!6*,!'38,G>=!�>J*',*82>*!/*,!'38,!/*!63>>Z5*,!/4!U*++(-3(+*!/*!N*>P3+-�E!(>!Q!

*'!1!1464'!D4(!1!.-.! (873,.!71+! >1!63>>*6-()(-.:!;J*,-! -34K34+,!)*'4!/4!63>>Z5*:!H>4,!34!

83(',! /.836+1-(D4*8*'-:! ;J*,-! )+1(! D4*! �>*! 63>>Z5*�! ;3>466(! 1! .-.! 4'! 83/Z>*! /*!

63',4>-1-(3'! *-! /J1663+/:! ;J*,-! 734+! z1! D4*! z1! 1! .-.! ,(! 6.>Z2+*:! ;J*,-! )+1(8*'-! >1!

7+('6(71>*E!)3(>=!D41'/!*>>*!*,-!71+-(!/4!63>>Z5*!*>>*!*'!71+>1(-!*'63+*:!L>,!3'-!P1(-!/*,!-1,!/*!

-+46,:!!

;H!V! �$*! 63>>Z5*�! ;C|-*14/4'E! 6J*,-! >*! /*+'(*+! �=! 1)3(+! .-.! /.'388.! /1',! >*!

/.71+-*8*'-�!V!(>,!3'-!14,,(!/4!63',4>-*+!>*,!.>Z)*,:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`]"! B34,! +*63881'/3',! 14! >*6-*4+! >*,! -+1)149! /*! HC(>(77*! N*m*,! ,4+! >1! D4*,-(3'! /4! '34)*14! 81'15*8*'-!
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! qc!

0;!V! L>,! 3'-! 63',4>-.,! 7*'/1'-! 4'*! 1,,*82>*! 5.'.+1>*! *'! K1')(*+! �"c`q�! D41'/! -34-! >*!

83'/*! .-1(-! +1,,*82>.E! 6J.-1(-! 71,! P124>*49:! M4-1'-E! ;C|-*14/4'! 6J*,-! >J*9*87>*! /J4'!

-+46!V!4'*!P3+81>(-.E!4'!*'+*5(,-+*8*'-!/J4'!'38!D4(!.-1(-!/J4,15*E!*-!=!7+373,!/*!>1!+4*!

3~!6J*,-!,(-4.:!M4-1'-E!�>*!63>>Z5*�!;3>466(!6J*,-!)+1(8*'-!>J*9*87>*!/*!6C*+6C*+!4'!'38:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

W'! 63871+1'-! >*,! 7+36*,,4,! /*! /.'38('1-(3'! /*! 6*,! /*49! .-12>(,,*8*'-,! e! >*,! 63>>Z5*,!

;3>466(!*-!;C|-*14/4'E!;1-C*+('*!H*>>*5+('*>>(!'3-*!D4*!Y!>J161/.8(*!.-1(-!-+Z,!63'-*'-*![!/*!

>1! /.81+6C*! *'515.*! 71+! >*! 7+*8(*+:! W-! 0Q>)(*! ;+3,! /*! 734+,4()+*! *'! '34,! +177*>1'-! D4*!

>J('(-(1-()*!*,-!6*>>*!/*,!/(+*6-*4+,!/J.-12>(,,*8*'-,!V!Y!;J*,-! -34K34+,!)*'4!/4!63>>Z5*![:!$*,!

/*49!(/.*,!P3+6*,!*9-+1(-*,!/*!6*-!*'-+*-(*'!*97+(8*'-!2(*'!=!>1!P3(,!>*,!>35(D4*,!/J.)1>41-(3'!

*-!/*!63'-+s>*!D4*!>J161/.8(*!P1(-!7*,*+!,4+!>*,!/(+*6-*4+,E!81(,!14,,(!>*4+!+*,73',12(>(,1-(3'E!

*'!6*!D4J(>,!,3'-!=!>J('(-(1-()*!/4!7+3K*-!/*!/.'38('1-(3':!!

!

M(',(E!'34,!1)3',!73,.!>*!61/+*!,-+46-4+*>!D4(!/.-*+8('*!>J16-(3'!/*,!6C*P,!/J.-12>(,,*8*'-,:!

W'! 1>>1'-! /*! 63',(/.+1-(3',! 5.'.+1>*,! =! /*,! *9*87>*,! 7+.6(,E! '34,! 1)3',! 32,*+).,! D4*! >*,!

/(+*6-*4+,! ('-*++35.,! >3+,! /*,! /(PP.+*'-,! *'-+*-(*',! '*! 81'D41(*'-! 71,! /*! ,J(',6+(+*! /1',! >*!

71+1/(58*! /4! '34)*14!81'15*8*'-! 742>(6:! H>4,! *'63+*E! >*! /*+'(*+! *9-+1(-! /J*'-+*-(*'! '34,!

7*+8*-! /*! 63'K*6-4+*+! D4*! >*,! 7+36*,,4,! /*! /.'38('1-(3'! /*,! 63>>Z5*,! ,J(',6+()*'-! /1',! 6*!

61/+*:! B34,! -*'-*+3',! /.,3+81(,! /*! 734+,4()+*! 6*! /.)*>377*8*'-! *'! 7+373,1'-! 14! >*6-*4+!

/J1'1>Q,*+!6*,!7+36*,,4,!6388*!/*,!'34)*149!34-(>,!/*!7./1535(*E!D4(! ,J(',6+()*'-!/1',! >*!

81'15*8*'-!Y!71+-(6(71-(P![:!!

!

!4/&2%$3,%45,$%/&"0/+$--S."0/L/6%"/($%+5,$%//12&4.$.,A6"/A6,/)"-S7"/&6/

34%4."3"%5/V/14)5,+,145,(/W/

H34+! $14+*'-! N14*+E! >*,! /.'38('1-(3'! 3/3'Q8(D4*,! 3'-! 4'! Y!+s>*! (/.3>35(D4*! *-! ,4+-34-!

7./1535(D4*`]A![:! $*4+! /(8*',(3'! 7./1535(D4*! *,-! (6(! 6387+(,*! 6388*! 4'! *',*(5'*8*'-!

73+-.!)*+,!-="952),"6)!V!>*,!C12(-1'-,!/J4'*!)(>>*!734++3'-E!*'!71,,1'-!/J4'*!+4*!=!4'*!14-+*E!,*!

+*',*(5'*+!,4+!>1!,(5'(P(61-(3'!/*!>*4+,!'38,:!B.1'83(',E!'34,!P1(,3',!(6(!>JCQ73-CZ,*!D4*!>*!

7+36*,,4,! /*! /.'38('1-(3'! /J4'! 63>>Z5*! 63',-(-4*! 4'! 34-(>! 7./1535(D4*! =! >=,%52),"6)! /*!

>J.-12>(,,*8*'-E!71+!*9*87>*!*'!832(>(,1'-! >*,!.>Z)*,!/1',! >*!6C3(9!/4!'38!/*! >*4+!63>>Z5*:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! q`!

M)1'-! /*! 734+,4()+*! 6*! +1(,3''*8*'-E! (>! 63')(*'-! /*! +*)*'(+! ,4+! >*! +s>*! /*! 6C*P!

/J.-12>(,,*8*'-! D4*! '34,! 1)3',! /.P('(! 7+.6./*88*'-:! R1',! >*! 71+1/(58*! /4! '34)*14!

81'15*8*'-!742>(6E!>*,!/(+*6-*4+,!/J.-12>(,,*8*'-!,3'-!Y!(')(-.,!=!/*)*'(+!/*,!�81'15*+,J!34!

/*,! �>*1/*+,J! 7>4,! D4*! /*,! 6C*P,`]]![:! $*4+! P3'6-(3'! +.,(/*! 1(',(! 83(',! /1',! >*!

Y!63881'/*8*'-![! D4*! /1',! >*! Y!7(>3-15*![! /*,! /(PP.+*'-,! 7+3K*-,! /*! >J.-12>(,,*8*'-:! $1!

+*/.P('(-(3'!/*!>*4+!+s>*!63'6*+'*!.51>*8*'-!>*!/381('*!7./1535(D4*:!T1/18*!N1+-C*>!'34,!

*'!/3''*!4'!2*>!*9*87>*!V!!

MN!V! W-! )34,! 1)*m! 4'! +s>*E! 4'*! ('P>4*'6*! ,4+! >1! 7./1535(*! 14,,(! *'! -1'-! D4*! 6C*P!

/J.-12>(,,*8*'-!k!

NN!V!u41'/!8<8*!74(,D4J3'!*'!*,-!>*!51+1'-:!T<8*!,(!>*,!)+1(,!,7.6(1>(,-*,!z1!+*,-*!>*,!

7+3P*,,*4+,!*-!>*,!(',7*6-*4+,:!W'!+*)1'6C*E!'34,!3'!*,-!>*!7(>3-*!D4(!)1!P1)3+(,*+!-34-*!>1!

8(,*!*'!7>16*!/*,!,-+1-.5(*,!7./1535(D4*,:!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

;*--*! 7+.+351-()*! 7./1535(D4*! 63',-(-4*! 4'! /*,! 1,7*6-,! /4! '34)*14! +s>*! /*,! 6C*P,!

/J.-12>(,,*8*'-,`]q:! W>>*! (87>(D4*! /3'6! 4'*! +*/.P('(-(3'! /*! >1! 7./1535(*E! D4*! '34,!

6387+*'/+3',! (6(! 1)*6! N1>4-*14! 6388*! >J16-(3'! /*! Y!63',-(-4*+! 4'! *,716*!

/J('-.+*,,*8*'-`]b![!=!4'*!.6C*>>*! ,%()4G.-12>(,,*8*'-:!M(',(E! >1!7./1535(*!Y!7(>3-.*![!71+! >*!

6C*P!/J.-12>(,,*8*'-!5>(,,*!/*! >J.6C*>>*!/*! >1!Y!6>1,,*![E!=!6*>>*!/4!Y!63>>Z5*![:!W>>*!,4773,*!

/3'6! >1!8(,*! *'!7>16*!/*!1)$U"50/12&4.$.,A6"0! =! 6*--*!'34)*>>*! .6C*>>*:!B3-+*! -*'-*+3',!/*!

83'-+*+! D4*! >1! 832(>(,1-(3'! /*,! .>Z)*,E! /4! 7*+,3''*>E! *-! 71+P3(,! 8<8*! /J14-+*,! 16-*4+,! e!

6388*!>*,!71+*'-,!/J.>Z)*,!e!/1',!>*!61/+*!/*!7+3K*-,!/*!/.'38('1-(3'!/*!63>>Z5*E!63',-(-4*'-!

14-1'-!/J*9*87>*,!/J4'!7+3K*-!7./1535(D4*!=!>J.6C*>>*!/*!>J.-12>(,,*8*'-E!D4(!Y!,*!7*',*!1>3+,!

*'!63''*9(3'!73,(-()*!*'-+*!16D4(,(-(3',!,63>1(+*,E!7+3K*-,!63'6+*-,!*-!('-.+<-,!/*,!.>Z)*,`]a![:!

$J*9-+1(-!/J*'-+*-(*'!6(G/*,,34,!(>>4,-+*!2(*'!6*--*!(/.*!V!!

MN!V!�,4(-*!=!4'!.6C1'5*!,4+!>1!/.'38('1-(3'!/4!63>>Z5*!$46(*!M42+16�!;1!�6*,!7+36*,,4,!

/*!/.'38('1-(3'�!1!4'*!)(,.*!7./1535(D4*!*'!8<8*!-*87,!KJ(815('*!�!

0;!V!\4(E!34(E!,34)*'-!�!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`]]!M:!HW$M_WE!Y!$1!+*/.P('(-(3'!/4!8.-(*+!/*!6C*P!/J.-12>(,,*8*'-!,*63'/1(+*![E!$1'/+,5'!
`]q! M:! HW$M_WE! Y!R*,! 6C*P,! /J.-12>(,,*8*'-,! 7./15354*,rk![E! *$+,252/ ()4%<4,0"N/ G4@,")0/ &"/ -=,%05,565/ &"/
)"+@")+@"0/34)9,05"0E!'3!]cE!`aabE!7:!@G`?!
`]b!S:!NM$&UWM&E!Y!$*,!+*,,34+6*,!,Q823>(D4*,!/*,!81'15*+,!,63>1(+*,:!W,,1(!/*!-Q73>35(*![E!$1'/+,5'!
`]a!8&'!



! q"!

;H!V!W'!-34-!61,!734+!>*,!/*+'(*+,E!z1!6J*,-!,X+:!L>!Q!1!*4!=!6C1D4*!P3(,!4'!-+1)1(>!1)*6!>*,!

*',*(5'1'-,! *-! >*,! .>Z)*,:! H34+! 6387+*'/+*! 4'! 7*-(-! 7*4! D4(! *,-! >1! 7*+,3''1>(-.!�! �/4!

71-+3'Q8*�!

0;!V!R3'6!)3(>=E!(>,!3'-!*PP*6-4.!6*!-+1)1(>G>=!�/J('P3+81-(3'�!1P('!D4*!>*,!)3-1'-,!74(,,*'-!

)3-*+! *'! 63''1(,,1'6*! /*! 614,*E! ,4+-34-! 734+! >*,! .>Z)*,! 14,,(:! W-! (>,! 3'-! 63',4>-.,! >*,!

7*+,3''*>,!>*,!"?E!"@!'3)*82+*!�"cca�:!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

B34,!7+373,3',! 14! >*6-*4+! /J*97>(D4*+! >1! /.'38('1-(3'!/*,! .-12>(,,*8*'-,! 6388*!4'!34-(>!

7./1535(D4*E! 1)*6! >*!83/Z>*!/*! )2.,3"/&=,%+,545,$%E! /.)*>377.!71+!S+1'z3(,!N1>4-*14`qc:! L>!

,J(',6+(-! /1',! >*! Y!81'15*8*'-! 71+-(6(71-(P![! *'! 6*! D4J(>! 7*+8*-! /*! /*! Y!832(>(,*+! ,1',!

(873,*+`q`![E! *-! 1(',(! /J*'634+15*+! 7>4,! D4*! /*! 63'-+1('/+*! >1! 71+-(6(71-(3'! /*,! /(PP.+*'-,!

8*82+*,! /*! >J.-12>(,,*8*'-,!V! 7*+,3''*>! *',*(5'1'-E! 81(,! 14,,(! e! /1',! >*! 61,! /*! >1!

/.'38('1-(3'!/*,!63>>Z5*,!e!>*,!.>Z)*,!*-!>*,!71+*'-,!/J.>Z)*,:!$1!7+*8(Z+*!61+16-.+(,-(D4*!/*!

6*!83/Z>*! 63',-(-4*! =! ,%($)3")! >*,!8*82+*,! /*! >J.-12>(,,*8*'-:!R1',! >J*'-+*-(*'! 6(G/*,,4,E!

0Q>)(*!;+3,!+177*>>*!>J(873+-1'6*!/*!6*!-+1)1(>!('P3+81-(P!D4(!7+.)14-!=!>1!/.'38('1-(3'!/J4'!

63>>Z5*!V! Y!1P('! D4*! >*,! )3-1'-,! 74(,,*'-! )3-*+! *'! 63''1(,,1'6*! /*! 614,*![:! B3-3',! -34-! /*!

8<8*! D4*! /1',! >*! 83/Z>*! /*! N1>4-*14E! 6*--*! 7+*8(Z+*! 61+16-.+(,-(D4*! '*! 63'6*+'*! >*! 7>4,!

,34)*'-E! D4*! >*,! 7*+,3''*>,! /*! /(+*6-(3'! *-! >*,! *',*(5'1'-,:! L6(E! >J(87>(61-(3'! /*,! .>Z)*,!

,*82>*! <-+*! 4'*! ,7.6(P(6(-.! 7+37+*! 149! >35(D4*,! /*! /.'38('1-(3':! R*49(Z8*8*'-E! /1',! 6*!

83/Z>*E!>*!6C*P!/J.-12>(,,*8*'-E!,*!/3(-!/*!(4,)"/4&@2)")!>*!7*+,3''*>!*-!>*,!.>Z)*,!14!7+3K*-!V!

NN!VF*!8*!,4(,! (88./(1-*8*'-!/(-!D4*!6*!'J.-1(-!71,!73,,(2>*!D4J4'!.-12>(,,*8*'-!'J1(-!

71,!/*!'38:!04+-34-!D4J(>,!,3'-!-+Z,!7*4!'382+*49!14K34+/JC4(!=!'*!71,!1)3(+!/*!'38:!W-!

K*! 8*! ,4(,! /(-! 14,,(! D4*! 6J.-1(-! ,X+*8*'-! 4'*! 3773+-4'(-.! 734+! -+1)1(>>*+! ,4+! 4'! ,47*+!

7+3K*-! D4(! P./Z+*! -34-*! >1! 63884'14-.E! -34,! >*,! .>Z)*,E! -34-! >*! D41+-(*+E! -34,! >*,!

71+-*'1(+*,:!R3'6!3'!,JQ!*,-!8(,!+*>1-()*8*'-!+17(/*8*'-:!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

W'!4-(>(,1'-!>*!)*+2*!Y!P./.+*+![E!T1/18*!N1+-C*>!(>>4,-+*!/*!81'(Z+*!.>3D4*'-*!6*--*!>35(D4*!

/J1/C.,(3':!M4,,(!*'!71+>1'-!/*!Y!-34-*!>1!63884'14-.![E!,1!/.81+6C*!,J(',6+(-!).+(-12>*8*'-!

/1',! >*! 81'15*8*'-! 71+-(6(71-(PE! 74(,D4*! 6*>1! (87>(D4*! >1! 832(>(,1-(3'! /J4'*! 84>-(7>(6(-.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`qc!S:!NM$&UWM&E!Y!$*,!+.5(8*,!/J16-(3'!/*,!/(+*6-*4+,!/J.-12>(,,*8*'-!,*63'/1(+*![E!$1'/+,5'!
`q`!8&'!



! q?!

/J16-*4+,:! W'P('E! >1! -+3(,(Z8*! *-! /*+'(Z+*! 61+16-.+(,-(D4*! /*! 6*! 83/Z>*! *,-! /*! &2+,&")/

+$--"+5,7"3"%5:! L6(! *'63+*E! '3-+*! 32K*-! /J.-4/*! ,*82>*! ,J(',.+*+! /1',! 6*--*! >35(D4*:! W'!

-.83(5'*!>J*'-+*-(*'!6(G/*,,34,!V!!

MN!V!F*!)3(,!D4*!)34,!1)*m!'3-.!D4*!>*,!71+*'-,!1)1(*'-!.-.!63',4>-.!.51>*8*'-!�!

0;!V!F*!,1(,!71,!,(!KJ1(!/*,!/.-1(>,!�!

;H!V!H34+!/J14-+*,!.-12>(,,*8*'-,!K*!,1(,!71,E!6*!D4J3'!7*4-!)34,!/(+*!*'!-34-!61,!6J*,-!,4+!

�>*! 63>>Z5*�! ;3>466(:! ;J*,-! >*! 63>>Z5*! D4(! 1! 5.+.! -34-! z1E! (>,! 3'-! 61++.8*'-! *')3Q.! /*,!

24>>*-(',!/*!)3-*!149!71+*'-,:!!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

W'!*PP*-E!>1!>35(D4*!/*!/.6(,(3'!63>>*6-()*!*,-!-+Z,!2(*'!(>>4,-+.*!71+!>*!7+36*,,4,!/*!'38('1-(3'!

/4!63>>Z5*!;3>466(:!R1',!>*!/3648*'-!D4*!'34,!1)3',!+.647.+.!*-!D4(!7+.,*'-*!>*,!+.,4>-1-,!/4!

)3-*`q"E!-+3(,!7+36Z,G)*+2149!/(PP.+*'-,!,*!,4()*'-!V!6*>4(!734+!>*!)3-*!/*,!.>Z)*,E!/4!7*+,3''*>E!

*-!/*,!71+*'-,!/J.>Z)*,:!S3+6*!*,-!/*!63',-1-*+!>1!P3+-*!(87>(61-(3'!/J4'*!84>-(7>(6(-.!/J16-*4+,!

/1',!>1!/.6(,(3':!M!6*-!.51+/E!=!-+1)*+,!>*,!*9*87>*,!/*,!63>>Z5*,!M42+16E!;3>466(!*-!T1'/*>1E!

'34,!1)3',!8(,!*'!>48(Z+*!>*,!-+3(,!61+16-.+(,-(D4*,!/J4'!7+3K*-!12&4.$.,A6"!/*!/.'38('1-(3'E!

/1',!>*!61/+*!/4!81'15*8*'-!71+-(6(71-(P!V!('P3+8*+E!P1(+*!1/C.+*+!*-!/.6(/*+!63>>*6-()*8*'-:!!

!

0(! 7>4,! C14-E! '34,!73,-4>(3',! =! 4'! 6C1'5*8*'-! /J.6C*>>*! /*! >1! 7./1535(*!/*!Y!>1! 6>1,,*![! =!

Y!>J.-12>(,,*8*'-![E! '34,! 1)3',!83'-+.! D4*! >*,! 7+36*,,4,! /*! /.'38('1-(3'! /*,! 63>>Z5*,E! *'!

,J(',6+()1'-! /1',! >*! 71+1/(58*! /4! 81'15*8*'-! 71+-(6(71-(PE! 63',-(-4*'-! /*,! 34-(>,!

7./1535(D4*,!D4(!,J('-Z5+*'-!/1',!6*--*!>35(D4*:!H>4,!*'63+*E!=!>1!/(PP.+*'6*!/*,!63'6>4,(3',!

/*! N1>4-*14E! 734+! D4(! >1! 81'15*8*'-! 71+-(6(71-(P! 63'6*+'*! >*,! +1773+-,! *'-+*! >*! 6C*P!

/J.-12>(,,*8*'-! *-! >*,! *',*(5'1'-,!1$6)! >*,! .>Z)*,E! (6(! >*,! P3+-*,! (87>(61-(3',! /*,! .>Z)*,E! *-!

71+P3(,!/*!>*4+,!71+*'-,E!,4773,*'-!4'!81'15*8*'-!71+-(6(71-(P!=!>J.6C*>>*!/*!>J.-12>(,,*8*'-!

/1',!,1!5>321>(-.E!/1',!>*D4*>!>*,!7*+,3''*>,!/*!/(+*6-(3'E!>*,!*',*(5'1'-,E!>*,!.>Z)*,!*-!>*4+,!

71+*'-,!-+1)1(>>*'-!"%0"3J-":!!

!

���!

W'! ,388*E! '34,! 1)3',!83'-+.! D4*! ,(! 1)1'-! >*,! >3(,! /*! /.6*'-+1>(,1-(3'! >1! 7./1535(*! .-1(-!

>J171'15*!/*,!*',*(5'1'-,E!>1!+*63'P(54+1-(3'!/4!+s>*!/*!6C*P!/J.-12>(,,*8*'-!D4J(87>(D4*!>*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`q"!;*!/3648*'-!*,-!K3('-!*'!1''*9*:!!



! q@!

'34)*14!81'15*8*'-!742>(6E! P1(,1(-!/.,3+81(,!/J*49! >*,!Y!51+1'-,![!34! >*,!Y!7(>3-*,![!/*! >1!

7./1535(*!/*,!63>>Z5*,:!M(',(E!'34,!73,-4>3',!>*!5>(,,*8*'-!/*!>J16-()(-.!7./1535(D4*!Y!/*!>1!

6>1,,*![! =! Y!>J.-12>(,,*8*'-![:! ;*>1! '34,! 7*+8*-! /*! 6387+*'/+*E! D4*! /1',! 6*! '34)*14!

71+1/(58*E! >*,! 7+36*,,4,! /*! /.'38('1-(3'! /*! 63>>Z5*,! 3'-! 4'*! P3'6-(3'! 7./1535(D4*:! W-!

/J1K34-*+! D4*! >1! ,7.6(P(6(-.! /*! -*>,! 7+36*,,4,! +.,(/*! /1',! >*4+! 61+16-Z+*! C14-*8*'-!

Y!71+-(6(71-(P![:! 04+-34-E! >1! 8(,*! *'! �4)+*! /*! -*>,! 7+36*,,4,E! ,*82>*! ,4+)*'(+! 14! 8<8*!

838*'-! e! =! 71+-(+! /*,! 1''.*,! `aac! e! /*! >J.8*+5*'6*! /J4'*! .2%2)45,$%/ &"/ J415,0"6)0:! W-!

7*+8*-!1(',(!/*!63'P(+8*+!>JCQ73-CZ,*!1)1'6.*!=!>1!P('!/*!7+*8(*+!6C17(-+*`q?:!!

!

,5&J;86=2KC5&58&@&D(3:528389&G&:57&F=DDL?57&&

!

0(!>1!P3'6-(3'!/*,!1)$+"0060//*!/.'38('1-(3'!,*82>*!<-+*!Y!7./1535(D4*![E!D4J*'!*,-G(>!

/*!>1!P3'6-(3'!/4!)20,&6!6*,!7+36*,,4,!k!M4-+*8*'-!/(-E!*-!/J*'!/*,!-*+8*,!7>4,!.63'38(,-*,!V!

D4(/!/4!7+3/4(-!P('(!/*,!7+36*,,4,!/*!/.'38('1-(3'!V!>*,!71-+3'Q8*,!*-!>*,!14-+*,!-373'Q8*,!k!

$*,!'38,!/*!63>>Z5*,!3'-G(>,!4'*!P3'6-(3'!14-+*!D4*!>1!)(,.*!7./1535(D4*!D4(!7+.)14-!=!>*4+!

(',-(-4-(3'!k! M'/+*i! t(>,3'! 83'-+*! D4J*'! M>>*815'*! /*! >J*,-! >*,! -+1)1(>>*4,*,! /4! ,*9*!

Y!/38('1-+(6*,![! G! ,7.6(1>(,.*,! /1',! >*,! +*>1-(3',! ,1/381,36C(,-*,E! /*)1(*'-! ,*! 6C3(,(+! 4'!

7,*4/3'Q8*!D4(!P3'6-(3''1(-!Y!6388*!4'*!).+(-12>*!61+-*!/*!)(,(-*E!*'!8*--1'-!*'!1)1'-!>*4+,!

,7.6(1>(-.,!*-! >*4+!1771+-*'1'6*!=!4'*!64>-4+*!/*!5+347*`q@![:!$*,!63>>Z5*,E!D4(!6388*!'34,!

>J1)3',!)4E!,*!/3''*'-!.51>*8*'-!*49G8<8*,!>*4+,!'38,E!,*+1(*'-G(>,!63'6*+'.,!71+!/*!-*>>*,!

(87>(61-(3',!(/*'-(-1(+*,!k!R3''*+!4'!'38!=!4'!.-12>(,,*8*'-!,63>1(+*E!*,-G6*!>4(!/3''*+!4'*!

Y!61+-*!/*!)(,(-*![!k!!

!

^6"-0/0$%5/-"0/+$--S."0/%$%B&2%$3320/I/

M)1'-!/*!-*'-*+!/J.-12>(+!4'!>(*'!*'-+*!Y!'38!/*!63>>Z5*![!*-!Y!(/*'-(-.!/*!63>>Z5*![E!(>!63')(*'-!

/*!,*!/*81'/*+!D4*>,!,3'-!>*,!.-12>(,,*8*'-,!D4(!,3'-!/.'388.,E!*-!>*,D4*>,!'*!>*!,3'-!71,!k!

H34+!;1-C*+('*!H*>>*5+('*>>(!*-!0Q>)(*!;+3,E!>*!+s>*!/*,!6C*P,!/J.-12>(,,*8*'-,!*,-!*,,*'-(*>!V!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`q?!M!6*!7+373,E!)3(+!>*!/*+'(*+!,34,G6C17(-+*!/4!7+*8(*+!6C17(-+*:!!
`q@! M:!tL$0\BE! Y!_*+81'! /38('1-+(6*,J! 6C3(6*,! 3P! i3+o('5! '18*,! 1,! +*P>*6-(3',! 3P! ,*>PG63',-+46-*/! ,36(1>!
(/*'-(-Q![E!*"964-,5C/4%&/G6-56)"E!)3>:!aE!'{"E!"ccAE!7:!?`G@`E!6(-*!71+!N:!;\&$T\BUE!*$+,$-$.,"/&"0/1)2%$30E!
$1'/+,5'!



! qA!

;H!V!M7+Z,!K*!7*',*!D4*!>*!83-*4+!6J*,-!D41'/!8<8*!>*!6C*P!/J.-12>(,,*8*'-:!!

0;!V!$*!7+('6(71>!=!O1421'!�,34,G*'-*'/4!14!63>>Z5*!O1421'�E!,J(>!Q!1)1(-!71,!*4!/*!'38!

(>! 14+1(-! >1'6.!4'*!7+36./4+*! -34-!/*! ,4(-*:! L>! .-1(-! -*>>*8*'-!5.'(1>!D4J(>! 14+1(-!74!'34,!

P1(+*!6C1'5*+!/*!'38!-(*',!�!!

;H!V! \4(! 6J*,-! 7*4-G<-+*! 7>4,! >*! 7+('6(71>! D4(! *,-! 83-*4+! >=G/*,,4,! �71+! +1773+-! =!

>J*'515*8*'-!/J4'!7+36*,,4,!/*!/.'38('1-(3'�!E!D4(!*'-+1('*!,*,!*',*(5'1'-,:!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

W'!*PP*-E! >*!7+('6(71>!*,-!,34)*'-! >*!Y!83-*4+![!D4(!7*+8*-!14!63>>Z5*!/*!,*! -+34)*+!4'!'38:!

;388*!'34,!>J1)3',!)4!7+.6./*88*'-E!>1!+*/.P('(-(3'!/*!>*4+!+s>*E!>*4+!7*+8*-!/*!P1(+*!/J4'!

7+36*,,4,!/*!/.'38('1-(3'!4'!7+3K*-!7./1535(D4*!71+-(6(71-(P!*-!*PP(616*!e!149!Q*49!/*!>*4+!

C(.+1+6C(*:! B.1'83(',E! =! 6*--*! 177+36C*! .63'38(6(,-*! G! =! -+1)*+,! >1D4*>>*! >*,! /(+*6-*4+,!

/J.-12>(,,*8*'-,!61>64>*+1(*'-!>*,!63X-,!*-!>*,!3773+-4'(-.,!/*!>1!8(,*!*'!�4)+*!/*,!7+36*,,4,!

/*!/.'38('1-(3'E!(>!63')(*'-!/J1,,36(*+!4'*!/(8*',(3'!7>4,!Y!,36(1>*![:!W'!*PP*-E!,4+!>*,!A"`A!

63>>Z5*,!/*!'3-+*!21,*!/*!/3''.*,E!b@!'*!73+-*'-!71,!/*!'38`qA:!B34,!63',(/.+3',!D4*!6*!'J*,-!

71,! 71+6*! D4*! >1! 7+373+-(3'! /*! 6*,! 63>>Z5*,! *,-! P1(2>*! g`E]`! fh! D4J*>>*! '*! 8.+(-*! 71,!

/J1'1>Q,*!V!).+(P(3',!1(',(!>1!/(,-+(24-(3'!,36(1>*!/*,!63>>Z5*,!/.'388.,!=!>J1(/*!/4!-12>*14!6(G

/*,,34,!V!!

!

*;68&:57&F=DDL?57&:92=CC97&75D=2&D;&738>;83=2&7=F3;D5&:>&F=DDL?5I`q]&

f! ;3>>Z5*,!,1',!'38! ;3>>Z5*,!

/.'388.,`qq!

U3-1>!

I3+,!^WH! ZP\Y& abE`c! `cc!

^WH! YPce& aaE@@! `cc!

^WHx! cE"a! \\PbZ& `cc!

U3-1>! `E]`! abE?a! `cc!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`qA!H1+!*9*87>*!>*!63>>Z5*!/*!N3'(P16(3!*'!;3+,*!V!>*!'38!/*!>1!)(>>*!'*!63',-(-4*!71,!4'!-373'Q8*E!81(,!('/(D4*!
,*4>*8*'-!,1!>361>(-.:!!
`q]!;*!-12>*14!*-!>*!,4()1'-E!=!>1!/(PP.+*'6*!/*,!-12>*149!7+.,*'-.,!/1',!>*!6C17(-+*!"!D4(!63'6*+'*'-!4'(D4*8*'-!
>*,!63>>Z5*,!73+-1'-!>*!'38!/J4'!71-+3'Q8*E!63'6*+'*'-!-34,!>*,!63>>Z5*,!/*!'3-+*!21,*!/*!/3''.*,:!$1!634>*4+!1!
1(',(! .-.! 6C1'5.*! *97>(6(-*8*'-E! *-! >*,! -3-149! *'! /*+'(Z+*! >(5'*! +1K34-.,E! 61+! (>,! '*! P(54+*'-! 71,! /1',! >1! 71+-(*!
Y!T.-C3/*![:!!
`qq!H1+!Y!63>>Z5*,!/.'388.,![E!'34,!*'-*'/3',!>*,!63>>Z5*,!73+-1'-!>*!'38!/J4'!71-+3'Q8*!34!/J4'!-373'Q8*:!



! q]!

M!>*!>*6-4+*!/*!6*!-12>*14E!'34,!63',-1-3',!D4J*'!7+373+-(3'!+*,7*6-()*E!4'!63>>Z5*!*'!^WH!1!

7+*,D4*!D41-+*!P3(,!83(',!/*!6C1'6*!&"/%"/140/47$,)/&"/%$3!D4*!>*,!63>>Z5*,!'3'!63'6*+'.,!

71+!>*,!63')*'-(3',!/J./461-(3'!7+(3+(-1(+*,!V!cEA]!f!63'-+*!`Eac!f:!M4,,(E!(>!,*82>*!D4*!7>4,!

>J*')(+3''*8*'-!,36(1>!,3(-!/.P1)3+12>*E!83(',!(>!Q!1(-!/*!6C1'6*!/*!-+34)*+!4'!63>>Z5*!,1',!

'38:!W'! *PP*-E! >*,! 63>>Z5*,! *'! +.,*149!/J./461-(3'! 7+(3+(-1(+*! +*'P3+6.,! g^WHxh! G! =! D4(! /*,!

83Q*',! ,477>.8*'-1(+*,! ,3'-! 1663+/.,! 71+! +1773+-! 149! ^WH! e! ,3'-! D41,(8*'-! -34,!

/.'388.,!V!aaEq`!f:!M)1'-!/J.8*--+*!4'*!CQ73-CZ,*!71+!+1773+-!=!6*!7+*8(*+!63',-1-E!'34,!

7+373,3',!14!>*6-*4+!/J1'1>Q,*+!>1!/(,-+(24-(3'!5.35+17C(D4*!/*,!63>>Z5*,!/.'388.,!*-!'3'G

/.'388.,!V!!

!

*;68&:57&F=DDL?57&:92=CC97&75D=2&D;&738>;83=2&?9=?6;JB3R>5&:>&F=DDL?5I&

f! ;3>>Z5*,!,1',!'38! ;3>>Z5*,!/.'388.,! U3-1>!

}3'*!4+21('*! ZPZc& abEbA! `cc!

}3'*!+4+1>*! OPef& aAE?q! `cc!

U3-1>! `E]`! abE?a! `cc!

!

B34,!+*81+D43',!D4J*'!7+373+-(3'!+*,7*6-()*E!>1!P+.D4*'6*!/*,!63>>Z5*,!,1',!'38!*,-!7>4,!/*!

-+3(,! P3(,! ,47.+(*4+*! *'! m3'*! +4+1>*! D4J*'! m3'*! 4+21('*!V! @E]?!f! 63'-+*! `E`A!f:! U34-*P3(,E!

'34,!'*!,34C1(-3',!71,!D4J=!>1!>*6-4+*!/*!6*,!-12>*149E!>*!>*6-*4+!('-*+7+Z-*!4'*!+*6-(P(61-(3'!/*!

'3-+*! /.)*>377*8*'-! 1Q1'-! -+1(-! =! >J(873+-1'6*! +s>*! /*,! /(+*6-*4+,! /J.-12>(,,*8*'-,! /1',! >1!

/.'38('1-(3'! /*,! 63>>Z5*,:! M4! 63'-+1(+*E! (>! ,J15(-! 7>4-s-! /*! 63'K*6-4+*+! ,4+! >*4+! ,-+46-4+*,!

/J3773+-4'(-.,E! 6387+(,*,! (6(! 6388*! >J('P>4*'6*! /*! >J*')(+3''*8*'-! ,36(1>! /1',! >*D4*>! >*,!

7+('6(7149! /.6(/*'-! G! 34! '3'! G! /*! /3''*+! 4'! '38! =! >*4+,! .-12>(,,*8*'-,:! W'! *PP*-E! '34,!

7*',3',! D4*! ,(! >1! 71+-! >1! 7>4,! P1(2>*! /*,! 63>>Z5*,! ,1',G'38! ,*! -+34)*! /1',! /*,! m3'*,!

,36(1>*8*'-!/.P1)3+(,.*,!*-!4+21('*,E!6J*,-! K4,-*8*'-!71+6*!D4*! >1!63'64++*'6*!Q!*,-! >1!7>4,!

P3+-*! *'-+*! >*,! .-12>(,,*8*'-,:! $*,! >35(D4*,! /*! 63'64++*'6*! D4(! 7+.)1>*'-! /1',! >*! ,Q,-Z8*!

,63>1(+*! e! *-! /.K=! *97>(D4.*,! 14! /.24-! /*! 6*! 6C17(-+*E! -*'/*'-! =! 7+.61+(,*+! *'63+*! 7>4,! >1!

,(-41-(3'!/*,!7>4,!P+15(>*,`qb:!!

!

M(',(E! '34,! ,4773,3',! D4*! /1',! 6*,! -*++(-3(+*,! /.P1)3+(,.,! 3~! >1! 63'64++*'6*! *'-+*! >*,!

.-12>(,,*8*'-,! *,-! P3+-*! e! >*,! -*++(-3(+*,! 4+21(',! /1',! >*,D4*>,! >*,! 63>>Z5*,!^WH! ,3'-! ,(-4.,E!

6*+-1(',! 63>>Z5*,! /.6(/*'-! /*! Y!,3(5'*+! >*4+! (815*![! 734+! Y!,*! P1(+*! 2(*'! )3(+! /*! >*4+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`qb!$:!RW!;\;yE!Y!;3'64++*'6*!/*!>1!81-*+'*>>*!=!>J4'()*+,(-.![E!,4+!!"/#$%&"/&,1-$345,A6"E!
C--7,Vjjiii:83'/*G/(7>381-(D4*:P+j"c`ajc]jRWp;\;yjAaaA@E!`*+!K4('!"c`a!



! qq!

C(.+1+6C(*`qa![:! RZ,! >3+,E! /.'388*+! 4'! .-12>(,,*8*'-! 6*! ,*+1(-E! /1',! >J(/.*! /*! 6*+-1(',!

7+('6(7149E!7*+8*--+*!=!>*4+!63>>Z5*!/*!,*!81('-*'(+!34!/J18.>(3+*+!>*4+!73,(-(3'!,4+!>*!34)+@2/

0+$-4,)":!M4! +*51+/! /*,! -12>*149! D4(! 3'-! .-.! 7+.,*'-.,E! '34,! 7*',3',! D4*! >1! 6+.1-(3'! /J4'*!

Y!(815*!/J.-12>(,,*8*'-![E!/3'-!>1!7+*8(Z+*!.-17*!63',(,-*+1(-!=!>*!/.'388*+E!71+-(6(7*!/*!6*!

7C.'38Z'*:!;*--*!CQ73-CZ,*!,*+1!/.)*>377.*!/1',!>*!,34,G6C17(-+*!,4()1'-:!!

!

G)2")/6%"/V/,&"%5,52/W/&"/+$--S."/L/&6/V/+$--S."/6%,A6"/W/469/V/+$--S."0/

1-6),"-0/W/

$3+,!/*,!/(PP.+*'-,!*'-+*-(*',!D4*!'34,!1)3',!8*'.,!734+!+.1>(,*+!6*--*!*'D4<-*E!'34,!1)3',!=!

6C1D4*!P3(,E!6C*+6C*+!=!(4,)"/)21$%&)"!>*,!7*+,3''*,!D4(!'34,!3'-!+*z4E!=!>1!D4*,-(3'!,4()1'-*!

Y!734+D43(!/.'388*+! 4'! 63>>Z5*!k![:! $J*97>(61-(3'! D4(! '34,! 1! .-.! /3''.*! P4-! -34K34+,! >1!

8<8*!V!(>!*,-!D4*,-(3'!/*!-=,34."/&"/-=254J-,00"3"%5:!R*!7>4,E!>1!,36(3>35(*!1!7+3/4(-!4'*!>1+5*!

>(--.+1-4+*!Y!,455.+1'-!D4*!>*,!.-12>(,,*8*'-,!/.)*>3771(*'-!/*,!�(/*'-(-.,J`bc![:!W'!*PP*-E!6*--*!

>35(D4*! ,*82>*! <-+*! 63884'*! =! -34,! >*,! 63>>Z5*,! 1Q1'-! *'515.! /*,! 7+36*,,4,! /*!

/.'38('1-(3':!T<8*!734+! >*! 63>>Z5*!y1-Q1! *-!T14+(6*!y+1PP-! /JW6o23>,C*(8! g161/.8(*!/*!

0-+1,234+5hE! 1>3+,! D4J(>! P4-! /.'388.! *'! `aaaE! >1! '3-(3'! Y!/J(815*![! ,*82>*! 1)3(+! .-.!

(873+-1'-*!V!

ST!V!�y1-Q1!*-!T14+(6*�!y+1PP-E!734+D43(!(>,!3'-!.-.!6C3(,(E!K*!,1(,!7>4,!-+37!�!H*4-G<-+*!

D4*!>*!7+3K*-!.-1(-!7>4,!P3+-!D4*!>*,!14-+*,E!K*!'*!,1(,!71,:!W-!74(,!6J.-1(-!D41'/!8<8*!4'*!

(815*! /*! 5*',! D4(! )()1(*'-! /*! >*4+! 71,,(3'! �! *-! 74(,! (>,! 3'-! *4! 4'! /*,-('! 4'! 7*4!

-+15(D4*`b`:!

W'-+*-(*'!1)*6!S+1'6('*!T1,,('5*+!gSThE!5*,-(3''1(+*!/4!63>>Z5*!y1-Q1!*-!T14+(6*!y+1PP-!=!

W6o23>,C*(8!/*!`abc!K4,D4J14!/.24-!/*,!1''.*,!"ccc:!!

!

U34-*P3(,E! (>! 63')(*'-! /.,3+81(,! /*! 63'-*9-41>(,*+! 6*! J"0$,%/ &=,34."! D4*! >*,! /(+*6-*4+,!

/J.-12>(,,*8*'-! ,*82>*'-! .7+34)*+! 734+! >*4+,! 63>>Z5*,:!B34,! *97>(D4(3',! 7>4,! C14-! D4*! >*,!

>35(D4*,! /*! 63'64++*'6*,! *'-+*! >*,! .-12>(,,*8*'-! ,*82>1(*'-! +*>*)*+! /J4'!34)+@2/ 0+$-4,)"E!

/1',!>*D4*>!>*,!71+*'-,!/J.>Z)*,!,*+1(*'-!/*,!Y!63',3881-*4+,![!*-!>*,!.-12>(,,*8*'-,!,63>1(+*,!

/*,!Y!7+3/46-*4+,`b"![:!;*--*!/(,-('6-(3'!*'-+*!$(()"!*-!&"34%&"!8.+(-*!4'!177+3P3'/(,,*8*'-:!

H34+!R+1*>*'-,!*-!R481QE!Y!>*,!71+*'-,!/.)*>377*'-!/*,!,-+1-.5(*,!/*!6C3(9!/*!>J.-12>(,,*8*'-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`qa!M:!HW$M_WE!Y!$1!+*/.P('(-(3'!/4!8.-(*+!/*!6C*P!/J.-12>(,,*8*'-!,*63'/1(+*![E!$1'/+,5'!
`bc! O3(+! >*,! 14-*4+,! 6(-.,! *'! ('-+3/46-(3'! /*! 6*-! 1+-(6>*!V! I:! R^MW$MBU0E! Y!L/*'-(-.,! 3+51'(,1-(3''*>>*,! *-!
.-12>(,,*8*'-,! ,63>1(+*,:!H*+-('*'6*!*-! 63'/(-(3',!/J4'! -+1',P*+-! 63'6*7-4*>![E!G$336%,+45,$%/"5/$).4%,045,$%E!
'3!?cE!`*+!36-32+*!"cc]E!7:!`bbG"`?!
`b`!y1-Q1!*-!T14+(6*!y+1PP-!.-1(*'-!/*49!)3>61'3>354*,!83+-,!*'!`aa`!>3+,!/*!>J.+47-(3'!/J4'!)3>61'!14!F173':!!
`b"! I:! R^MW$MBU0E! Y!L/*'-(-.,! 3+51'(,1-(3''*>>*,! *-! .-12>(,,*8*'-,! ,63>1(+*,:! H*+-('*'6*! *-! 63'/(-(3',! /J4'!
-+1',P*+-!63'6*7-4*>![E!$1'/+,5'!



! qb!

*-! /*,! ,-+1-.5(*,! /*! 63>3'(,1-(3'! /*! >J.63>*`b?![:! ;*--*! (/.*! P1(-! .6C3! 149! >35(D4*,! /*!

63'-34+'*8*'-!/*! >1!61+-*! ,63>1(+*!*-!14!71+1/(58*!Y!/J.63>*!=! >1!61+-*`b@![E!/1',! >*D4*>! >*,!

71+*'-,!14+1(*'-!>*!6C3(9!/*!+$%0$33")!>1!8*(>>*4+*!./461-(3'!73,,(2>*!734+!>*4+,!*'P1'-,:!W'!

>J*,7Z6*! 6*>1! +*>Z)*! /*! >1! >35(D4*! /J14-3'38(,1-(3'! /*,! .-12>(,,*8*'-! ,63>1(+*,E!

7+.6./*88*'-!*97>(D4.*!1)*6!H*>15*`bA:!M(',(E! =! >J('-.+(*4+!/*!6*!81+6C.E! >*! +s>*!/*,!6C*P,!

/J.-12>(,,*8*'-! G! +*/.P('(! *'! Y!81'15*+![E! 63',(,-*! =! 6+.*+! 4'*! (/*'-(-.! 149! 63>>Z5*,! D4J(>,!

/(+(5*'-`b]E! *-! 6*! 734+! +*'/+*! -=$(()"! 7>4,! Y!1--+16-()*![:! $J*9-+1(-! /J*'-+*-(*'! 7+373,.! 6(G

/*,,34,E!*97>(6(-*!2(*'!6*,!>35(D4*,!/*!81+6C.!D4(!7+.)1>*'-!/.,3+81(,!V!!

MN!V!&'*! /*+'(Z+*! 7*-(-*! D4*,-(3'! ,(! )34,! 1)*m! >*! -*87,!V! 3'! 71+>*! /*! 7>4,! *'! 7>4,! /*!

Y!7>4,G)1>4*![!/1',! >Jd/461-(3'!'1-(3'1>*!14K34+/JC4(!1)*6! >J('/(6*!/*!)1>*4+!1K34-.!/*,!

63>>Z5*,!gLOM;h!71+!*9*87>*E!*,-G6*!D4*!)34,!7*',*m!D4J4'!63>>Z5*!Y!'388.![!2.'.P(6(*!

/J4'*!7>4,G)1>4*!k!

0;!V!W'!-*+8*,!/J(815*!*-!/J(/*'-(P(61-(3'E!6J*,-!z1:!$*4+,!)�49E!6J.-1(-!Y!/J(/*'-(P(*+![:!

$*,!63>>Z5*,!(>,!,3'-!81('-*'1'-!32>(5.,!/J<-+*!4'!7*4!6388*!4'*!7*-(-*!*'-+*7+(,*E!6J*,-!=!

/(+*! /J1--(+*+! >*,! 6>(*'-,E! (>,! *,,1(*'-! /J<-+*! 1--+16-(P,:! L>,! 6C*+6C*'-! -34K34+,! =! 1)3(+!

�>J*',*(5'*8*'-!/J�!4'*!>1'54*!)()1'-*!��+1+*E!=!7+373,*+!=!>*4+,!.>Z)*,�:!R3'6!*'!-*+8*!

/J(815*E!K*!7*',*!D4*!6J*,-!(873+-1'-!D4J(>,!1(*'-!4'!'38:!!

���!

;H!V!;J*,-!8(*49!D4*!63>>Z5*!Y!8(9-*![!34!63>>Z5*!�/J�!Y!./461-(3'!,*63'/1(+*![:!;1!P1(-!

4'*!(815*!�!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

0Q>)(*!;+3,!1PP(+8*!*'!*PP*-!D4*!Y!>*,!63>>Z5*,!,3'-!81('-*'1'-!32>(5.,!/J<-+*!4'!7*4!6388*!

4'*!7*-(-*!*'-+*7+(,*![:!$*4+,!(815*,!/J.-12>(,,*8*'-!e!D4*!>*4+,!'38,!/.P('(,,*'-E!,*82>*'-!=!

6*-!.51+/!+*'-+*+!/1',!6*!71+1/(58*:!;1-C*+('*!H*>>*5+('*>>(!+1K34-*!.51>*8*'-!D4*!>*,!63>>Z5*,!

81('-*'1'-! (/*'-(P(12>*,! 71+! >*4+,! 71-+3'Q8*,! 34! -373'Q8*,E! Y!6J*,-! 8(*49! D4*! 63>>Z5*!

�8(9-*J! 34! 63>>Z5*! �/J�! �./461-(3'! ,*63'/1(+*J![:! L>! 63')(*'-! (6(! /*! +177*>*+! D4*! 6*,!

177*>>1-(3',!g;W0E!;WUE!*-6:h!3'-!.-.!12+35.*,!71+!>1!8(,*!*'!7>16*!/4!63>>Z5*!4'(D4*!=!>1!P('!

/*,!1''.*,!`aqc:!H1+1/391>*8*'-E!>1!+.P3+8*!/4!63>>Z5*!4'(D4*E!1,,36(.*!=!>J14-3'38(,1-(3'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`b?!I:!R^MW$MBU0!*-!n:!R&TM�E!Y!L/*'-(-.,E!64>-4+*,!*-!(815*,!/J.-12>(,,*8*'-,!,63>1(+*,:!&'!61/+*!-C.3+(D4*!
/J('-*+7+.-1-(3'![E!!"0/G4@,")0/&"/:"+@")+@"/"%/]&6+45,$%/"5/;$)345,$%E!'3!@bE!/.6*82+*!"ccA!
`b@!$:!RW!;\;yE!Y!;3'64++*'6*!/*!>1!81-*+'*>>*!=!>J4'()*+,(-.![E!$1'/+,5'!
`bA!M:!HW$M_WE!Y!$1!+*/.P('(-(3'!/4!8.-(*+!/*!6C*P!/J.-12>(,,*8*'-!,*63'/1(+*![E!$1'/+,5'!
`b]! I:! R^MW$MBU0E! Y!L/*'-(-.,! 3+51'(,1-(3''*>>*,! *-! .-12>(,,*8*'-,! ,63>1(+*,:! H*+-('*'6*! *-! 63'/(-(3',! /J4'!
-+1',P*+-!63'6*7-4*>![E!$1'/+,5'!



! qa!

/*,!.-12>(,,*8*'-,E!,*82>*!1)3(+!7+3/4(-!/*,!Y!63>>Z5*,!7>4+(*>,![!*'!6*!D4*!/.,3+81(,E!6C1D4*!

.-12>(,,*8*'-!6C*+6C*!=!,*!6+.*+!4'*!(/*'-(-.!734+!+*,-*+!Y!6387.-(-(P![!,4+!>1!81+6C.!,63>1(+*:!!

!

H34+! R+1*>*'-,E! /1',! >*! 61/+*! /*! >1! Y!73,-G24+*146+1-(*`bq![! G! '34,! 7+.P.+3',! 71+>*+! 6(! /*!

'34)*14! 81'15*8*'-! 742>(6E! 6*! ,3'-! ,7.6(1>*8*'-! >*,! .-12>(,,*8*'-,! Y!*'! /(PP(64>-.![! D4(!

/3()*'-! ,*! +*'/+*! Y!16634'-12>*`bb![:! ;*>1! ,*82>*! 63'P(+8*+! >JCQ73-CZ,*! .8(,*! /1',! >*!

7+.6./*'-!,34,G6C17(-+*E!=!,1)3(+!D4*!6*!,3'-!1)1'-!-34-!>*,!63>>Z5*,!>*,!7>4,!63'6*+'.,!71+!>1!

63'64++*'6*!e!/1',!/*,!8(>(*49!,36(149!/.P1)3+(,.,!*-!4+21(',E!D4(!.7+34)*+1(*'-! >*!7>4,!6*!

J"0$,%/ &=,34.":! $1! 7+('6(71>*! /4! 63>>Z5*! B*>,3'!T1'/*>1! e! D4(! ,*! ,(-4*! /1',! 4'! D41+-(*+!

7+(3+(-1(+*!/*!>1!)(>>*E!*97+(8*!2(*'!6*--*!(/.*!V!!

MN!V!W-! *,-G6*!D4*!)34,!7*',*m!D4J(>! Q! 1!4'*!Y!7>4,G)1>4*![!D4(! 1! .-.! 1773+-.*! 1)*6!6*!

'38!k!!

NN!V!MC!34(!K*!,4(,!,X+*E!K*!,4(,!,X+*:!!

MN!V!R1',!D4*>!,*',!1>3+,!k!!

NN!V!$J(815*!/*!>J.-12>(,,*8*'-!

MN!V!;J*,-!6*!D4(!)(*'/+1(-!*'!7+*8(*+!,*>3'!)34,!k!!

NN!V!;J*,-!6*!D4(!)(*'/+1(-!*'!7+*8(*+E!*-!6J*,-!14,,(!>*!P1(-!D4*!6J.-1(-!4'!,16+.!-+1)1(>!/*!

63C.,(3':!\+! -34-! -+1)1(>!/*!63C.,(3'!'*!7*4-!D4J1773+-*+!/4!73,(-(P:!W-!734+! >*,! .>Z)*,!

14,,(:!W-!3'!,*!+*'/!6387-*!D4*!>*,!.>Z)*,!,*!,3'-!177+37+(.,!CQ7*+!)(-*!>J(/.*:!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

W'!*PP*-E!734+!T1/18*!N1+-C*>E!Y!>J(815*!/*!>J.-12>(,,*8*'-![!63',-(-4*!>*!7+*8(*+!1)1'-15*!

/*!/.'388*+!,3'!.-12>(,,*8*'-:!U34-*P3(,E! *>>*!'J*97+(8*!71,!/*)1'-!'34,!/*,! >35(D4*,!/*!

63'64++*'6*! D4(! 14+1(*'-! 74! 83-()*+! >1! /.6(,(3'! /*! /3''*+! 4'! '38! =! ,3'! .-12>(,,*8*'-:!

B.1'83(',E! 14! +*51+/!/4!/(,634+,!/*!0Q>)(*!;+3,! *-! /*!;1-C*+('*!H*>>*5+('*>>(! =!7+373,!/4!

63>>Z5*!;C|-*14/4'E!P3+6*!*,-!/*!63',-1-*+!D4*!,J(>!*,-!>*!,*4>!=!'*!71,!1)3(+!P1(-!>J32K*-!/J4'!

7+36*,,4,! /*! /.'38('1-(3'! Y!6>1,,(D4*![! /1',! >*! U*++(-3(+*! /*! N*>P3+-`baE! ;1-C*+('*!

H*>>*5+('*>>(!'34,!P1(-!6387+*'/+*!D4*!6J*,-!6*>4(!D4(!*'!14+1(-!*4!>*!7>4,!2*,3('!w!'3-188*'-!

/4!P1(-!/*!,3'!*')(+3''*8*'-!,36(1>!D4(!,*82>*!,J<-+*!/.5+1/.!6*,!/*+'(Z+*,!1''.*,!V!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`bq!8&'!
`bb!;*!-*+8*!734++1(-!<-+*!-+1/4(-!71+!Y!.)1>412>*![:!!
`ba!H34+!4'*!*97>(61-(3'!7>4,!177+3P3'/(*!/4!7+36*,,4,!/*!/.'38('1-(3'!/4!63>>Z5*!;C|-*14/4'E! ,*! +.P.+*+!14!
7+*8(*+!,34,G6C17(-+*:!!



! bc!

0;!V!M!�14!63>>Z5*�!;C|-*14/4'E!(>!Q!1!4'!/.P(6(-!/J(815*!/4!63>>Z5*E!(>,!,3'-!*'!/(PP(64>-.:!

L>,!3'-!)34>4!34)+(+!4'*!6>1,,*!-C.|-+*E!(>,!3'-!)34>4!/3''*+!4'!'38!14!63>>Z5*:!!

;H!V!\4(! 6J*,-!4'!63>>Z5*!D4(!8.+(-*+1(-! /J<-+*! *'!m3'*!7+(3+(-1(+*!81(,! 16-4*>>*8*'-!'*!

>J*,-! 71,::! R3'6! 7*4-! <-+*! D4J1471+1)1'-E! 6J.-1(-! 4'! 63>>Z5*! �/*�! Y!)(>>*![! 3~! >*,! 5*',!

,34C1(-1(*'-!1>>*+:!T1('-*'1'-!1)*6!>*,!/.7>16*8*'-,!/*!7374>1-(3'E!(>!'J1!7>4,!4'*!2*>>*!

(815*:!;1!+.73'/!4'!7*-(-!7*4!=!>1!D4*,-(3'!D4*!)34,!'34,!73,(*m!-34-!=!>JC*4+*!V!*,-G6*!

D4*!>*!'38!=!4'*!(873+-1'6*!k!H34+!>*!6347E!>=!34(:!L>!1!71,!4'*!23''*!(815*E!6J*,-!>*!,*4>!

D4(!'J1!71,!/*!'38!�/1',!>*!U*++(-3(+*!/*!N*>P3+-�!�!!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

W'!*PP*-E!'34,!6387+*'3',!D4*!6*,!/*49!P3'6-(3''1(+*,!14+1(*'-!,34C1(-.!734+!6*!63>>Z5*!D4J(>!

-+34)*! 4'! '34)*14! 71-+3'Q8*! 71+6*! D4J!Y!(>! 'J1! 71,! 4'*! 23''*! (815*![:! W-! 1(',(! D4J(>!

,J(',6+()*!/1',!>1!8<8*!/.81+6C*!D4*!>*!63>>Z5*!B*>,3'!T1'/*>1!/JL>>o(+6CG_+1PP*',-1/*'`ac:!!

!

W'! 63',(/.+1'-! D4*! >*,! .-12>(,,*8*'-,! ,63>1(+*,! P3'6-(3''*'-! 6388*! Y!/*,! 7*-(-*,!

*'-+*7+(,*,![E! >J*'D4<-*! /*! R+1*>*'-,! *-! R481Q! -*'/! =! 63'P3'/+*! >*! P3'6-(3''*8*'-! /*,!

63>>Z5*,!*-!/*,!*'-+*7+(,*,!7+().*,`a`:!R1',!>*4+!1+-(6>*E!>*,!14-*4+,!('63+73+*'-!/*,!'3-(3',!/*!

,36(3>35(*! /*,! 3+51'(,1-(3',E! D4(! ,3'-! C12(-4*>>*8*'-! /*,-('.*,! =! >1! 6387+.C*',(3'! /*,!

,-+46-4+*,! /*,! *'-+*7+(,*,:! M(',(! 734+! *49E! >J1--+(24-(3'! /J4'*! (815*! =! 4'! .-12>(,,*8*'-! 1!

.51>*8*'-!4'*!P3'6-(3'!/*!+$@2)"%+"!V!Y!>*,!.-12>(,,*8*'-,!-*'-*'-E!734+!>*4+!71+-E!/*!+*8*--+*!

/*! >1! 63C.+*'6*! =! 71+-(+! /J4'! 7+36*,,4,! (/*'-(-1(+*`a"![:! H1+! Y!63C.+*'6*![E! '34,! *'-*'/3',!

,4+-34-! >*! 7+('6(7*! /*! 63C.+*'6*! 3+51'(,1-(3''*>>*E! 6387+(,! (6(! 6388*! >1! 63')*+5*'6*! /*,!

34-(>,! /*! P12+(61-(3'! /J(815*! /J4'*! 3+51'(,1-(3'E! )*+,! 4'*! (/*'-(-.! 7+37+*! =! 6*>>*G6(:! M! 6*-!

.51+/E!0Q>)(*!;+3,E!.)3D4*!/*!81'(Z+*!.>3D4*'-*!6*!63'6*7-!1/17-.!=!>J(815*!/*,!63>>Z5*,!V!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`ac!O3(+!/1',!>*!7+*8(*+!,34,G6C17(-+*E!4'*!/*,6+(7-(3'!7>4,!177+3P3'/(*!/*,!61+16-.+(,-(D4*,!,36(1>*,!63884'*,!
*'-+*!>*,!63>>Z5*,!;C|-*14/4'!*-!B*>,3'!T1'/*>1:!!
`a`!I:!R^MW$MBU0!*-!n:!R&TM�E!Y!L/*'-(-.,E!64>-4+*,!*-!(815*,!/J.-12>(,,*8*'-,!,63>1(+*,:!&'!61/+*!-C.3+(D4*!
/J('-*+7+.-1-(3'![E!$1'/+,5'!
`a"!8&'!



! b`!

0;!V!\4(E!D41'/!>*,!7+('6(7149!1++()*'-!*-!D4J(>!'JQ!1!71,!/*!'38E!z1!P1(-!Y!2<-*![:!;J.-1(-!

/1',! >1!83/*! /*! 6C*+6C*+! 4'! '38! /*! 63>>Z5*:! \'! *,,1(*! D4J(>,! 1(*'-! 4'*! (815*E! 6J*,-!

(873+-1'-:!L>,!3'-!23,,*+!,4+!>*!717(*+!=!>*--+*E!>*!>353E!*-6:!04(-*!=!$46(*!M42+16!*-!O('6(E!

(>,!3'-!*4!/*,!>353,!*'!+1773+-!1)*6!>J(815*!*-!>*!'38!/*!>�.-12>(,,*8*'-:!$*,!63>>Z5*,!3'-!

P1(-! /*,,('*+! 1)*6! >*,! 7+3P,! /J1+-! 7>1,-(D4*! *-! >*,! .>Z)*,! /*,! 7*-(-,! >353,:! R3'6! 6J*,-!

(873+-1'-!/J1)3(+!4'!'38:!

W'-+*-(*'!1)*6!;1-C*+('*!H*>>*5+('*>>(!g;HhE!1/K3('-*!=!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3'!

/4!;3',*(>!/.71+-*8*'-1>!/4!U*++(-3(+*!/*!N*>P3+-E!*-!1)*6!0Q>)(*!;+3,! g0;hE!5*,-(3''1(+*!

/*,!/3,,(*+,!147+Z,!/*!>1!+*,73',12>*!6C1+5.*!/*!>J./461-(3':!!

!

$*,! 6+.1-(3',! /*! >353,! 34!/*!717(*+,! =! >*--+*! Y!*'! +1773+-! 1)*6! >*! '38!/*! >J.-12>(,,*8*'-![!

63',-(-4*'-!/*,!*9*87>*,!/*!6C3(9!734+!*97>(D4*+!>*!7+('6(7*!/*!63C.+*'6*!3+51'(,1-(3''*>>*:!

H1+! 1(>>*4+,! '34,! '3-3',! >J(87>(61-(3'! /*,! .>Z)*,! /1',! 6*,! 7+36./.,! /*! 63884'(61-(3'!V!

6*+-1(',! Y!63>>Z5*,! 3'-! P1(-! /*,,('*+! 1)*6! >*,! 7+3P,! /J1+-! 7>1,-(D4*! *-! >*,! .>Z)*,! /*,! 7*-(-,!

>353,![:!\4!*'63+*!T1/18*!N1+-C*>!/*!+177*>*+!7>4,!C14-`a?E!=!7+373,!/*!>1!/.'38('1-(3'!/*!

,3'!.-12>(,,*8*'-!V!Y!6J*,-!14,,(!>*!P1(-!D4*!6J.-1(-!4'!,16+.!-+1)1(>!/*!63C.,(3':!\+!-34-!-+1)1(>!

/*!63C.,(3'!'*!7*4-!D4J1773+-*+!/4!73,(-(P:!W-!734+!>*,!.>Z)*,!14,,(:!W-!3'!,*!+*'/!6387-*!D4*!

>*,!.>Z)*,!,*!,3'-!177+37+(.,!CQ7*+!)(-*! >J(/.*![:!;*,!/*49!*9-+1(-,!63',-(-4*'-!/J1(>>*4+,!/*,!

*9*87>*,! ('-.+*,,1'-,! /*! 81'15*8*'-! 71+-(6(71-(P`a@:! M(',(E! >*! 7+('6(7*! /*! 63C.+*'6*!

3+51'(,1-(3''*>>*!'34,!7*+8*-!/*!6387+*'/+*!D4*!>*!'38!/4!63>>Z5*!63',-(-4*!>1!81-+(6*!/*!>1!

63C.+*'6*! /*,! /(PP.+*'-,! 34-(>,! /*! 63884'(61-(3'E! ('-+3/4(-,! 734+! 6+.*+! 4'*! Y!(/*'-(-.! /*!

63>>Z5*![:!!

!

W'! ,388*E! >*! 7+3/4(-! P('(! /*,! 7+36*,,4,! /*! /.'38('1-(3'! e! >*! '38E! ,*82>*! 1)3(+! 734+!

P3'6-(3'!>1!6+.1-(3'!/J4'*!(815*!734+!>*,!63>>Z5*,:!&'*!P3'6-(3'!D4(!7+*'/!,*',!/1',!>*!61/+*!

/*!>1!8(,*!*'!63'64++*'6*!/*,!.-12>(,,*8*'-,:!W'!*PP*-E!6*--*!P3'6-(3'!Y!/J(815*![!7*+8*-!149!

63>>Z5*,E!=!-+1)*+,!>1!>35(D4*!/*!63C.+*'6*!3+51'(,1-(3''*>>*E!*'!P1(,1'-!63')*+5*+!-34,!>*4+,!

34-(>,!/*!63884'(61-(3'!e!>353,E!717(*+,!=!>*--+*E!/*!,*!&,05,%.6")!*'!63',-+4(,1'-!>*4+!7+37+*!

(/*'-(-.!/J.-12>(,,*8*'-:!!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`a?!O3(+!>*!-+3(,(Z8*!*9-+1(-!/J*'-+*-(*'!/*!6*!,34,G6C17(-+*:!!
`a@!H34+!7>4,!/J('P3+81-(3'E!)3(+!>*!,34,G6C17(-+*!/./(.!14!81'15*8*'-!71+-(6(71-(P:!!



! b"!

O"/V/-=,&"%5,52/W/K/V/-=465$+$31)2@"%0,$%/,&"%5,(,+45),+"/W/

W'! *97>(D41'-! >*! 7+36*,,4,! /J(',-(-4-(3'! /J4'*! Y!(/*'-(-.! /J.-12>(,,*8*'-![E! '34,! 1)3',!

63')3D4.!/*,!14-*4+,!D4(!1771+-(*''*'-!=!>1!-C.3+(*!/*,!3+51'(,1-(3',`aA:!R*,!6C*+6C*4+,!D4(!

'*!,*82>*'-!71,!C.,(-*+!=!*87>3Q*+!>*!-*+8*!/J(/*'-(-.`a]E!,1',!K181(,!>*!/.P('(+!*'!/*C3+,!/*!

,3'!177>(61-(3'!=!/*,!83/Z>*,!34!/*,!=!63'6*7-,!e!=!>J(',-1+!/J,&"%5,52/&=254J-,00"3"%5:!M>3+,!

,(! >*! -*+8*! '*! ,*82>*! 71,! 1/17-.E! 734+D43(! >J1)3',G'34,! 4-(>(,.!k! RJ123+/E! 71+6*! D4*! ,3'!

4-(>(,1-(3'! '34,! 1! 7*+8(,! /J*97+(8*+! >*! +.,4>-1-! /J4'! 7+36*,,4,! /*! 6+.1-(3'! /J,34."!

&=254J-,00"3"%5E! 14D4*>! *,-! >(.! /*,!$65,-0/ &"/ +$336%,+45,$%/e! >353,E! 717(*+,! =! >*--+*E! *-6:! e!

63C.+*'-,!1)*6!6*--*!(815*:!W',4(-*E!+1,,4+3',!>*!>*6-*4+:!$*,!63'6>4,(3',!.8(,*,!7>4,!C14-!'*!

/3()*'-!71,!<-+*!+*)4*,:!M4!63'-+1(+*E! >J32K*6-(P!/*!6*!/*+'(*+!,34,G6C17(-+*!63',(,-*!7>4-s-!=!

7+373,*+! /J14-+*,! -*+8*,E! 7>4,! 7*+-('*'-,! *-! 83(',! Y!P>34,![! 734+! K4,-*8*'-! *97>(D4*+! >*!

+.,4>-1-!/J4'!-*>!7+36*,,4,!/*!Y!P12+(61-(3'!/J(815*![:!!

!

;3',(/.+3',!*'!7+*8(*+!>(*4!1)*6!^35*+,!N+421o*+E!D4*!>*,!,6(*'6*,!,36(1>*,!Y!3'-!617(-4>.,!

/*)1'-!>*!83-!�(/*'-(-.J`aq![:!RJ123+/E!,*>3'!>4(E!,(!>J4,15*!/4!-*+8*!1!7+35+*,,.E!6J*,-!=!614,*!

/*!>1!P1(2>*,,*!/*,!1'1>Q,*,!/*!6>1,,*,!*-!/*,!71+-(,!/*!5146C*!/1',!>*,!1''.*,!`a]c!149!d-1-,G

&'(,:!04+!>*!5+17C(D4*!6(G/*,,34,E!'34,!63',-1-3',!4'*!-*>>*!.)3>4-(3'!/*!>J4,15*!/*!6*!-*+8*!

=!71+-(+!/*,!1''.*,!`a]cG`aqc!V!!

!

.9F>6652F5&:>&C=8&@&3:528389&G&:;27&>25&D;6?5&D38896;8>65&

!
034+6*!V!_335>*!B5+18!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`aA! H1+! *9*87>*!V! I:! R^MW$MBU0E! Y!L/*'-(-.,! 3+51'(,1-(3''*>>*,! *-! .-12>(,,*8*'-,! ,63>1(+*,:! H*+-('*'6*! *-!
63'/(-(3',!/J4'!-+1',P*+-!63'6*7-4*>![E!$1'/+,5'!
`a]!M!6*!7+373,E!>*!-(-+*!/*!6*-!1+-(6>*!*,-!.>3D4*'-!V!I:!R^MW$MBU0!*-!n:!R&TM�E!Y!L/*'-(-.,E!64>-4+*,!*-!(815*,!
/J.-12>(,,*8*'-,!,63>1(+*,:!&'!61/+*!-C.3+(D4*!/J('-*+7+.-1-(3'![E!$1'/+,5'!
`aq!^:!N^&NMyW^E!Y!M4G/*>=!/*!>JY(/*'-(-.[![E!?+5"0/&"/-4/)"+@")+@"/"%/0+,"%+"0/0$+,4-"0E!)3>:!`"aE!'3!@E!"cc`E!
7:!]]GbA!



! b?!

!

W'!*PP*-E!734+!N+421o*+E!>J4,15*!*96*,,(P!/*!6*!-*+8*!71+!/*,!6C*+6C*4+,!*,-!>*!+.,4>-1-!/*!,1!

P3+-*! 7+37151-(3'! /1',! >*,! /(,634+,! 73>(-(D4*,! *-! 8./(1-(D4*,:! L>! '34,! +177*>>*! 1(',(! >1!

/(,-('6-(3'! *'-+*! Y!61-.53+(*,! /*! 7+1-(D4*! ,36(1>*![! *-! Y!61-.53+(*,! /J1'1>Q,*!,36(1>*! [:! $*,!

7+*8(Z+*,! ,3'-! 6387+(,*,! 1)*6! H(*++*! N34+/(*4! 6388*! Y!/*,! 61-.53+(*,! /*! >J*97.+(*'6*!

,36(1>*! D43-(/(*''*`ab![E! D4(! ,*! /(,-('54*'-! /*! 6*>>*,! 4-(>(,.*,! 71+! >*,! 6C*+6C*4+,:! $*,!

,*63'/*,E! 63++*,73'/*'-! =! 6*>>*,! 4-(>(,.*,! 71+! >*,! ,36(3G1'1>Q,-*,! 734+! /.6+(+*! 6*--*!

Y!*97.+(*'6*! ,36(1>*![E! =! ,1)3(+! /*,! 61-.53+(*,! Y!,6(*'-(P(D4*,![:! $J32K*6-(P! /J4'*! -*>>*!

/(,-('6-(3'!*,-!/*!63'-+1('/+*!>*!6C*+6C*4+!1!*97>(D4.!3,"69!e!*-!/3'6!71+!/J14-+*,!83-,E!>*!P1(-!

)4+$%52! /*! Y!>J*97.+(*'6*! ,36(1>*! D43-(/(*''*![:! H+*'3',! 4'! *9*87>*!V! >1! Y!+16*![! *,-! 4'*!

61-.53+(*!/*!7+1-(D4*!,36(1>*:!$*! -*+8*!*,-!4-(>(,.!/1',!/*,!/(,634+,!73>(-(D4*,E!8./(1-(D4*,E!

8(>(-1'-,:!B.1'83(',E! (>!'*!/3(-!71,!P3+6.8*'-!63',-(-4*+!4'*!61-.53+(*!/J1'1>Q,*E!71+6*!D4*!

734+!>*!6C*+6C*4+!(>!%"/74/140/&"/0$,!D4J(>!*9(,-*!/*,!+16*,`aaE!*-!D4*!>*!-*+8*!'*!7*+8*-!71,!

4'*!1'1>Q,*!32K*6-()*!/*!>1!+.1>(-.!,36(1>*:!!

!

M(',(E!>J(/*'-(-.E!4-(>(,.*!6388*!R+1*>*'-,!*-!R481QE!,*+1(-!/*)*'4*!=!>1!P3(,!4'*!61-.53+(*!/*!

7+1-(D4*! ,36(1>*! *-! 4'*! 61-.53+(*! /J1'1>Q,*:!;>14/*!$.)(G0-+14,,! >1! +.,48*!/J1(>>*4+,! *'! >*,!

-*+8*,!,4()1'-,!V!Y!4'*!,3+-*!/*!P3Q*+!)(+-4*>!14D4*>!3'!/3(-!,*!+.P.+*+!734+!*97>(D4*+!6*+-1('*,!

6C3,*,E!81(,!D4(!'J3'-!71,!/J*9(,-*'6*!+.*>>*"cc![:!W-!N+421o*+!/*!734+,4()+*E!D4*!>*!6C*+6C*4+!

'*!/3(-!71,!/.>1(,,*+!>*,!,4K*-,!D4(!3'-!-+1(-!=!Y!>J(/*'-(-.![E!81(,!7>4-s-!D4J(>!>4(!+*)(*'-!/*!>*,!

1'1>Q,*+!,1',!,4773,*+!>J*9(,-*'6*!/*!6*>>*G6("c`:!!

!

H34+!.)(-*+!4'*!-*>>*!+.(P(61-(3'!e!*-!63',(/.+*+!>J(/*'-(-.!6388*!61-.53+(*!/J1'1>Q,*!,36(1>*E!

'3-+*! -|6C*! 63',(,-*! /.,3+81(,! =! 7+373,*+! /J14-+*,! -*+8*,! 7>4,! 1/17-.,! =! '3-+*! ,4K*-:! W'!

>J3664++*'6*E! (>! ,J15(-! /*,! -*+8*,! /J(/*'-(P(61-(3'! *-! /J14-36387+.C*',(3'E! .51>*8*'-!

/.)*>377.,! 71+! N+421o*+! 6388*! /*,! ,42,-(-4-,! e! 71+8(! /J14-+*,! G! =! >J(/*'-(-.! 6388*!

61-.53+(*!/J1'1>Q,*:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`ab!H:!N\&^RLW&E!6(-.!71+!8&'!
`aa!M!6*!7+373,E!)3(+!$:!tM;u&MBUE!Y!S3+!1'!M'1>Q-(6!3P!^16(1>!R38('1-(3'![E!E$-,5,+4-/E$_")/4%&/*$+,4-/
F@"$)CE!)3>:!``E!`aaqE!7:!"""G""?E!6(-*!71+!8&'!
"cc!;:!$WOLG0U^M&00!g/(+:hE!!=,&"%5,52E!H1+(,E!H+*,,*,!&'()*+,(-1(+*,!/*!S+1'6*E!"c`c!g`aqAhE!7:!??"E!6(-.!71+!8&'!
"c`!8&'!



! b@!

$*!7+*8(*+E! >J(/*'-(P(61-(3'E!7*4-!63',-(-4*+!4'!Y!,42-*+P45*!,.81'-(D4*![!('-.+*,,1'-!734+! >*!

6C*+6C*4+:!W'!*PP*-E!=!>1!/(PP.+*'6*!/*!>J(/*'-(-.E!(>!*,-!Y!('-+(',ZD4*!=!>1!)(*!,36(1>*"c"![:!H34+!

>J14-*4+! >*,! ('/()(/4,! 34! >*,! 5+347*,! ,J(/*'-(P(*'-! &"/ (4,5E! /1',! >*4+,! +1773+-,! 149! 14-+*,:!

B.1'83(',E! >J(/*'-(P(61-(3'! /3(-! /*8*4+*+! )"-45,$%%"--"! *-! '3'! +452.$),"--":! W'! >J*,7Z6*E! >1!

7+*8(Z+*!*,-!P3'6-(3'!/*!>1!73,(-(3'!/*!>J('/()(/4!/1',!,3'!5+347*!,36(1>!e!71+*'-E!6>(*'-E!*-6:E!

6*! =! D43(! >*,! ('/()(/4,! '*! 7*4)*'-! 71,! .6C177*+:! $1! ,*63'/*! '*! /3(-! 71,! <-+*! 63',(/.+.*!

6388*!4'*!61-.53+(*!/J1'1>Q,*E!61+!*>>*!*,-!P3'6-(3'!/J1--+(24-,!61-.53+(*>,!D4(!7*4)*'-!%"/140!

63',-(-4*+!/*!61-.53+(*!/J1'1>Q,*:!H1+!*9*87>*E!>J(/*'-(P(61-(3'!61-.53+(*>>*!=!4'*!+16*!'*!7*4-!

71,E! 14! ,*',! /*! N+421o*+E! 63',-(-4*+! 4'*! 61-.53+(*! /J1'1>Q,*! ,36(1>*:! R*! 7>4,E! >*! -*+8*!

/J(/*'-(P(61-(3'!*,-! ,34)*'-!1771+4!14!634+,!/*!'3,!*'-+*-(*',!V! ,*7-! P3(,!.)3D4.,!71+!0Q>)(*!

;+3,!*-!;1-C*+('*!H*>>*5+('*>>(:!R1',!4'!*9-+1(-!/J*'-+*-(*'!/4!,34,G6C17(-+*!7+.6./*'-E!0Q>)(*!

;+3,!>J4-(>(,*!8<8*!/*49!P3(,!/1',!>1!8<8*!7C+1,*!V!Y!W'!-*+8*,!/J(815*!*-!/J(/*'-(P(61-(3'E!

6J*,-!z1:!$*4+,!)�49E!6J.-1(-!�/J(/*'-(P(*+J![:!U34-*P3(,E!6*!'J*,-!71,!71+6*!D4J(>!*,-!2*146347!

*87>3Q.!71+! >*,! ('-.+*,,.,!D4J(>!/3(-!63',-(-4*+!4'*!61-.53+(*!/J1'1>Q,*:!04+-34-E!'34,!1)3',!

83'-+.! 14! 634+,! /4! 6C17(-+*! 7+.6./*'-! D4*! >*,! 71-+3'Q8*,! *'! 7>4,! /J(/*'-(P(*+E! ,%&,A64,"%5!

>J*')(+3''*8*'-!,36(1>!/*,!63>>Z5*,:!B34,!'34,!/*)3',!/3'6!/J1,,36(*+!4'!14-+*!-*+8*!=!6*>4(!

/J(/*'-(P(61-(3'!D4(!*97+(8*!6*--*!,%&,+45,$%/0$+,4-":!!

!

$*!,*63'/E! >J14-36387+.C*',(3'E!*,-!/.P('(!/*! >1!81'(Z+*!,4()1'-*!71+!N+421o*+!V!Y!L>! ,J15(-!

/J4'!-*+8*!�/(,73,(-(3''*>J!D4(!/.,(5'*!6*!D4*!>J3'!734++1(-!177*>*+!4'!�,42K*6-()(-.!,(-4.*J!V!

>1!63'6*7-(3'!D4*!>J3'!1!/*!D4(!>J3'!*,-E!�*-�!/*!,1!>361>(,1-(3'!/1',!>J*,716*!,36(1>"c?![:!H34+!

1(',(! /(+*E! 6*! -*+8*E! *'! 63''3-1'-! >1! 73,(-(3'! /J4'! ('/()(/4! 34! /J4'! 5+347*! e! (6(! /J4'!

.-12>(,,*8*'-! ,63>1(+*E! ,*82>*! -+Z,! 2(*'! *97+(8*+! >*! 71-+3'Q8*! 6388*! Y!('/(61-*4+!

,36(1>"c@![:! L>! 7*+8*-! 71+! *9*87>*! /*! 6387+*'/+*! 734+D43(! >*! 63>>Z5*! /*!T1/18*!N1+-C*>E!

1)*6! >J*')(+3''*8*'-! ,36(1>! D4J3'! >4(! 63''1�-E! ,J*,-! /3''.! >*! '38!/*!B*>,3'!T1'/*>1:!&'!

71-+3'Q8*! 63''3-.! 734+! >1! 7+('6(71>*E! D4(! *,-! 1,,36(.! =! /*,! )1>*4+,! 71+-15.*,! *-!

Y!14-36387+(,*,![! 71+! *>>*E! >*,! *',*(5'1'-,E! >*,! .>Z)*,E! *-! >*,! 71+*'-,! /J.>Z)*,:! ;388*! >*!

83'-+*! >J*9-+1(-! 6(G/*,,34,E! >J14-36387+.C*',(3'! 'J*,-! 71,! 14-381-(D4*:! W'! .)3D41'-!

>J*',*(5'*8*'-! ('-*+63'P*,,(3''*>! 7+373,.! /1',! ,3'! .-12>(,,*8*'-E! *>>*! 1K34-*! D4*! Y!>1!

7+*8(Z+*! 1''.*! >*,! 71+*'-,! .-1(*'-! 4'! 7*4! +.-(6*'-,![:! $J14-36387+.C*',(3'! *,-! /3'6! >*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"c"!8&'!
"c?!8&'!
"c@!M!6*!7+373,E!)3(+!>*!6C17(-+*!":!!



! bA!

+.,4>-1-!/*,!>35(D4*,!/J(/*'-(P(61-(3',!7+.6./*'-*,!e!(6(!>J(/*'-(P(61-(3'!=!B*>,3'!T1'/*>1E!D4(!

>4(!7+.)1>*'-:!!

NN!V!R3'6! 3'! 71,,*! 4'*! K34+'.*!8*+)*(>>*4,*! =!81'5*+! /*,! 6C3,*,! /J4'*! -+*'-1('*! /*!

71Q,!/(PP.+*'-,:!\'!71+-!/4!7+('6(7*!D4*!Y!166*7-*+!>J14-+*![E!6J*,-!/J123+/!>*!63''1�-+*:!W-!

4'! 14-+*! *9*87>*! D4(! 63'-+(24*! 14,,(! 6J*,-! >J*',*(5'*8*'-! /*! >1! +*>(5(3'E! 74(,D4J(6(! *'!

M>,16*G$3++1('*!�M>,16*GT3,*>>*�!6J*,-!32>(51-3(+*!�D4*!>*,!.-12>(,,*8*'-,!>*!7+373,*E!(>!

*,-!P164>-1-(P!734+!>*,!P18(>>*,�:!W-!'34,!3'!1!71,!4'!*',*(5'*8*'-!61-C3>(D4*j7+3-*,-1'-E!

3'!1!/*!>J('-*+63'P*,,(3'1>(-.:!R3'6!>1!7+*8(Z+*!1''.*!>*,!71+*'-,!.-1(*'-!4'!7*4!+.-(6*'-,:!

\'!>*4+!1!/(-!Y!\'!)1!71,!)34,!)*'/+*!4'!6C1-!'3(+*!/1',!4'*!-3(>*!/*!K4-*![:!!

MN!V!;J*,-!>J*,7+(-!T1'/*>1!4'!7*-(-!7*4!�!

NN!V!MC!6387>Z-*8*'-!�!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

&'! 14-+*! *9-+1(-! /J*'-+*-(*'! 7*+8*-! /J177+3P3'/(+! >1! '3-(3'! /J14-36387+.C*',(3'! *'! 6*! D4(!

63'6*+'*! >*! 63>>Z5*!B*>,3'!T1'/*>1:! W'! *PP*-E! *'! ('-*++35*1'-!T1/18*!N1+-C*>! ,4+! 6*! D4(!

14+1(-!74!83-()*+! >*!6C3(9!/*!6*!71-+3'Q8*E!*>>*!'34,!/(-!D4J4'!,3'/15*!1)1(-!.-.!+.1>(,.!*'!

183'-:!L>!,J15(,,1(-!1>3+,!734+!>*,!8*82+*,!/4!63>>Z5*!/*!,*!/*81'/*+!V!Y!u4J*,-G6*!D4*!)34,!

)34>*m!D4*!>*!'38!/*!)3-+*!.-12>(,,*8*'-!).C(64>*!6388*!)1>*4+!P3+-*!k![:!W-!/*!7+.6(,*+!D4*!

>*,!1--*'-1-,!/*!K1')(*+!"c`A!1)1(*'-!,X+*8*'-!*4!4'*!('P>4*'6*!,4+!>1!+.73',*!=!6*--*!D4*,-(3':!

0-.7C1'*! N*14/! +177*>>*! D4*! 6*,! 1--*'-1-,! 3'-! 7+3)3D4.! 14! ,*('! /*,! 6>1,,*,! 7374>1(+*,!

/J3+(5('*! (88(5+.*!e! -+Z,! +*7+.,*'-.,!/1',!6*!63>>Z5*E! >1!)3>3'-.!/*!Y!,*! +1,,*82>*+![!*-!/*!

-34-!P1(+*!734+!Y!.)(-*+!>J181>518*"cA![:!L6(E!>*!7C.'38Z'*!/J14-36387+.C*',(3'!,*82>*!-+Z,!

1/17-.!734+!/.6+(+*!6*--*!,(-41-(3'!V!>*,!8*82+*,!/4!5+347*!,*!8*--*'-!/J1663+/!734+!6(2>*+!>*,!

)1>*4+,!D4J(>,!)*4>*'-!71+-15*+!/1',!4'!63'-*9-*!73>(-(D4*!*-!,36(1>!71+-(64>(*+!V!!

MN!V!R3'6!z1!6J*,-!4'!,3'/15*!D4*!)34,!1)*m!P1(-!147+Z,!/*,!.>Z)*,!*-!/*,!7+3P*,,*4+,!k!!

NN!V!\4(E!34(E!�3'!>*4+!1!/(-!V�!3'!)1!/3''*+!4'!'38!=!'3-+*!63>>Z5*!D4J*,-G6*!D4*!)34,!

)34>*m!D4J(>!+*7+.,*'-*E!D4J(>!).C(64>*!6388*!)1>*4+!k!M>3+,!6J*,-!)+1(!D4*!>1!D4*,-(3'!1!

.-.!73,.!*'!K1')(*+!"c`AE!K4,-*!17+Z,!>*,!1--*'-1-,!/*!H1+(,E!K*!7*',*!D4*!z1!1!/4!('P>4*'6.!

�>*!6C3(9!/*,!+.73',*,�:!

���!

NN!V!W-!3'!1!4'!7*4!7(.-('.!V!6388*'-!*-!,4+!D43(!3'!)1!71+-(+!*-!3'!,J*,-!73,.!4'*!,*4>*!

D4*,-(3'!=!-34-!>*!7*+,3''*>!*-!=!-34,!>*,!.>Z)*,!V!Y!u4J*,-G6*!D4*!)34,!)34>*m!D4*!>*!'38!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"cA!0:!NWM&RE!!4/;)4%+"/&"0/M"-@$63,TL/1$)5)4,50/&"/(43,--"N/>`aaBbX>aE!H1+(,E!$1!R.634)*+-*E!"c`b!



! b]!

/*!)3-+*!.-12>(,,*8*'-!).C(64>*!6388*!)1>*4+!P3+-*!k![:!q`!f!3'-!+.73'/4!Y!$1!71(9!/1',!

>*!83'/*!*-!>J18(-(.!*'-+*!>*,!7*47>*,![:!!

W'-+*-(*'!1)*6!N*+'1/*--*!N1+-C*>! gNNhE!7+('6(71>*!/4!63>>Z5*!B*>,3'!T1'/*>1!=! L>>o(+6CG

_+1PP*',-1/*':!!

!

W97>(D43',!7>4,!6>1(+*8*'-!'3-+*!7+373,!V!'34,!63',(/.+3',!D4*!>J(/*'-(P(61-(3'!+*>1-(3''*>>*!

)14-! 8(*49! D4*! >J(/*'-(P(61-(3'! 61-.53+(*>>*:! M4,,(E! D4*! >J(/*'-(P(61-(3'! 1,,36(.*! =!

>J14-36387+.C*',(3'E!*,-!P3+6.8*'-!+*>1-(3''*>>*!74(,D4*!,1!P3'6-(3'!*,-!/*!P1(+*!>*!>(*'!*'-+*!

>*,! ('/()(/4,! /4! Y!5+347*! .-12>(,,*8*'-![! 1P('! /*! >*,! *'515*+! /1',! 4'! -*>! 7+36*,,4,!

/J14-36387+.C*',(3':!H+36*,,4,!D4(!8*-!/J1(>>*4+,!*'!>48(Z+*!>*,!)1>*4+,!71+-15.*,!/4!5+347*!

(/*'-(P(.:!!

!

;3',(/.+1'-! 1(',(! D4*! >J1,,36(1-(3'! *PP*6-()*! /*! 6*,! /*49! >35(D4*,!V! (/*'-(P(61-(3'! *-!

14-36387+.C*',(3'E! K4,-(P(*! 4'*! '1-4+*! *-! 4'*! P3'6-(3'! /*,! 71-+3'Q8*,! 6C3(,(,E! '34,!

7+373,3',! 14! >*6-*4+! /*! +*87>16*+! >*! -*+8*! Y!/J(/*'-(-.![! 71+! 6*>4(! Y!/J14-36387+.C*',(3'!

(/*'-(P(61-+(6*![:!W-!/*!63'6>4+*!D4*!>1!/.'38('1-(3'!/*,!63>>Z5*,E!71+-(6(7*!/*!>1!6+.1-(3'!/*!

>*4+!(815*!/J.-12>(,,*8*'-!*-!/*!>1!8(,*!*'!7>16*!/J34-(>,!/*!63884'(61-(3'!+*>*)1'-!/*!6*--*!

8<8*! (815*:! $J1,,36(1-(3'! /*! 6*,! /*49! (/.*,! .-1'-! 6387+(,*! 6388*! 4'! 7C.'38Z'*!

Y!/J14-36387+.C*',(3'!(/*'-(P(61-+(6*![:!!

!

!

^=2FD>73=2&:>&FB;J3865&

!

;3',(/.+*+! D4*! >*,! 6.+.83'(*,! /J('1454+1-(3'! /*,! 63>>Z5*,! 63',-(-4*'-! /*,! ),5"0/

&=,%05,565,$%!D4(!,Q823>(,*'-!Y!>J*9(,-*'6*!,36(1>*![!/*,!.-12>(,,*8*'-,!1)*6!N34+/(*4E!'34,!1!

7*+8(,!/*!73,*+!/*49!('-*++351-(3',!V!A6,!,3'-!63'6*+'.,!71+!6*,!+(-*,!*-!1$6)A6$,!>*!,3'-G(>,!k!!

!

M! >1! 7+*8(Z+*E! '34,! +.73'/3',! D4*! >*! +s>*! /*,! 6C*P,! /J.-12>(,,*8*'-E! /1',! 4'! 63'-*9-*!

/J14-3'38(,1-(3'!/*,!63>>Z5*,E!*,-!7+(83+/(1>!=!>1!/.'38('1-(3'!/*,!63>>Z5*,:!H>4,!*'63+*E!>*,!

>35(D4*,!/*!63'64++*'6*!1,,36(.*,!=!>1!/(8*',(3'!.)1>41-()*!/4!'34)*14!81'15*8*'-!742>(6E!

,*82>*'-!63'-+1('/+*!*'63+*!7>4,! >*,!63>>Z5*,!/*,! -*++(-3(+*,!4+21(',!/.P1)3+(,.,!=!,J*'515*+!

/1',!/*!-*>,!7+36*,,4,:!!

!



! bq!

M! >1! ,*63'/*E! 71+-1'-! /*! >JCQ73-CZ,*! 1)1'6.*! /1',! >*! 7+*8(*+! 6C17(-+*E! =! ,1)3(+! 4'*!

.2%2)45,$%/&"/J415,0"6)0!=!71+-(+!/*,!1''.*,!`aacE!'34,!1)3',!83'-+.!D4*!/*74(,!>1!8(,*!*'!

7>16*! /4! 63>>Z5*! 4'(D4*E! ,*! ,3'-! /.)*>377.,! /*,! Y!63>>Z5*,! 7>4+(*>,![:! M(',(E! /1',! 6*--*!

7>4+1>(-.E! >*,! 63>>Z5*,! ,*82>*'-! <-+*! /.'388.,! 734+! D4*! '34,! 74(,,(3',! >*,! (/*'-(P(*+E! *-!

,4+-34-!734+!D4J,-0!74(,,*'-!0=(/*'-(P(*+E!*-!,4+)()+*!34!,*!81('-*'(+!,4+!>*!Y!81+6C.!,63>1(+*![:!!

!

M!>1!D4*,-(3'!/*!U3/3+3)!73,.*!*'!/.24-!/*!6C17(-+*E!D4(!'34,!('-*++35*1(-!,4+!>*,!P3'6-(3',!

/*! >1!8.83(+*E!'34,!+.73'/3',!1(',(!V!$*!71-+3'Q8*!,63>1(+*!6388*!)411$)5/&6/1)20"%5/46/

14002!e!/3'6!+1773+-!8.83+(*>E!1!/*49!P3'6-(3',!7+('6(71>*,:!!

!

$1! 7+*8(Z+*! 63'6*+'*! ,3'! 7+36*,,4,! /*! Y!P12+(61-(3'![E! D4(! ,*82>*! 63',-(-4*+! 4'*! P3'6-(3'!

7./1535(D4*:! $1! 832(>(,1-(3'! /*! >J*',*82>*! /*! >J.-12>(,,*8*'-!V! 7*+,3''*>,! /*! /(+*6-(3'E!

*',*(5'1'-,E! .>Z)*,! e! *-! 71+P3(,! 8<8*! >*,! 71+*'-,! /J.>Z)*,E! '34,! 18Z'*! =! 71+>*+! /J4'*!

P3'6-(3'!7./1535(D4*!/1',!>*!61/+*!/4!81'15*8*'-!71+-(6(71-(P:!!

!

$*! ,*63'/*!1! -+1(-! 14!71-+3'Q8*! >4(G8<8*:!W'!*PP*-E!'34,!1PP(+83',!D4*! >*!1)$&6,5/ (,%,!/*,!

7+36*,,4,!/*!/.'38('1-(3'E!=!,1)3(+!Y!>*,!'38,!/*!63>>Z5*,![!3'-!734+!P3'6-(3'!/*!/3''*+!4'*!

,34."/&=254J-,00"3"%5!149!63>>Z5*,:!;*>>*G6(! (87>(D41'-!/*!P1(-E! >1!8(,*!*'!7>16*!/J34-(>,!/*!

63884'(61-(3'!e!>353,E!717(*+,!>*--+*!e!D4(!,*!+1--16C*'-!=!6*--*!,34."/&=254J-,00"3"%5:!B34,!

1)3',! *',4(-*! *97>(D4.! 14! >*6-*4+! 734+D43(! '34,! 6387+*'3',! 6*--*! 1,,36(1-(3'! /J(815*! *-!

/J34-(>,! /*! 63884'(61-(3'E! 7>4,! 6388*!4'*!465$+$31)2@"%0,$%/ ,&"%5,(,+45),+"! D4*! 6388*!

4'*!Y!(/*'-(-.!/*!63>>Z5*![:!! !



! bb!

^=2FD>73=2&?9296;D5&
!

R1',!'3-+*!/.)*>377*8*'-E!'34,!1)3',!7+.,*'-.!/*49!5+17C(D4*,:!$*!7+*8(*+!83'-+*!

>1! +.64++*'6*!/4! -*+8*!Y!8.83(+*! 63>>*6-()*![!/1',!4'*! >1+5*! >(--.+1-4+*E! >*! ,*63'/! 6*>>*! /4!

83-! Y!(/*'-(-.![:! $*! >*6-*4+! )*++1! 71+! >4(G8<8*! D4*! >*! 61+16-Z+*! *973'*'-(*>! /*! 6*,! /*49!

634+2*,! ,*82>*!7+*'/+*! +16('*! 14!8<8*!838*'-!V! 149! 1''.*,! `a]cG`aqc:!W'! +.1>(-.E! '3-+*!

*'D4<-*! ,4+! >*,! 71-+3'Q8*,! ,63>1(+*,! '34,! 1! 7*+8(,! /*! P1(+*! Y!4'! 73'-![! *'-+*!8.83(+*! *-!

(/*'-(-.:! W-! 6388*! (>! *,-! -+1/(-(3''*>>*8*'-! 1/8(,! D4J4'*! D4<-*! /J(/*'-(-.! ,4773,*! 4'*!

+*63',-(-4-(3'!/4!71,,.E!'34,!1)3',!1(',(!6C*+6C.!=!Y!+*63',-(-4*+![!1)*6!I1>2i16C,!>1!'3-(3'!

/*! 8.83(+*! 6388*! 4'! 7C.'38Z'*! 63>>*6-(PE! (873,.! 14)! *-! 1$6)! 4'! 5+347*! ,36(1>"c]:! W-!

63',(/.+*+! 1)*6! $1)12+*E! D4J*'-+*! Y!>*,! 124,![! *-! >*! Y!/*)3(+![! /*! 8.83(+*E! ,1! ,36(3>35(*!

63',-(-4*!4'*!Y!-(*+6*!73,(-(3'![!7>4,!('-.+*,,1'-*"cq:!

!

R1',! >*! 7+*8(*+! 6C17(-+*E! '34,! '34,! ,388*,! 1--*>.,! =! /.P('(+! >1! 8.83(+*! 63>>*6-()*! 1)*6!

T14+(6*! I1>2i16C,! 734+! 6387+*'/+*! 6388*'-! >*,! >35(D4*,! /*! /.'38('1-(3'! /*! 63>>Z5*,!

+*>*)1(*'-!/*!6*!7C.'38Z'*:!W',4(-*E!'34,!1)3',!83'-+.!D4*!>*!7+3/4(-!/*!6*,!/.'38('1-(3',E!

>*! '38! e! *'! >J3664++*'6*! >*! 71-+3'Q8*E! ('/(D41(-! >*! 5+347*! ,36(1>! /J1771+-*'1'6*! /*,!

.-12>(,,*8*'-,! D4J(>! (/*'-(P(1(-:! W-! /*! 63'K*6-4+*+! 1(',(E! D4J(>! 63',-(-4*! Y!>*! ,Q823>*! /*!

>J1663+/![E! 14! ,*',! /*! I1>2i16C,E! *'-+*! >1! 8.83(+*! '1-(3'1>*! *-! >1! 8.83(+*! /*,! 5+347*,!
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