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*
,*BIHQ>CTL*@C*<LIUCQQCTL*VWCQ*:,"'3,""X*WITQ*BC*UG>FCQ*@ERIHHCTL*DC*?LJQ>DCL*KC*

YTLZ*DC*FRSQC*CF*YC*WITQ*CH*LCBCLK>C[*'IZC\*GQQTLJ*DC*BG*LCKIHHG>QQGHKC*CF*DC*BG*

KIHQ>DJLGF>IH[*

*

,* 3GDGBC* @G* <LIUCQQCTLC* 'GB>LG* 0,0#]^&%3%&X* WITQ* BC* UG>FCQ* @ERIHHCTL* DC*

?GLF>K>?CL*P*KC*YTLZ[*'IZC\*GQQTLJC*DC*BG*LCKIHHG>QQGHKC*CF*DC*BG*KIHQ>DJLGF>IH[*

*

,*3GDGBC*@G*<LIUCQQCTLC*3GL>G*/."_,2%_X*WITQ*BC*UG>FCQ*@ERIHHCTL*DC*?GLF>K>?CL*P*

KC*YTLZ[*'IZC\*GQQTLJC*DC*BG*LCKIHHG>QQGHKC*CF*DC*BG*KIHQ>DJLGF>IH[*

*

,*3IHQ>CTL* @C*+IKFCTL*+GW>D*%#'%"3,""X*P* FG*?LJQCHKC*GTYITLDERT>X* YC*BC*LCHDQ*

KIB?FC*`TC*YEGTLG>Q*DT*BG@*P*LCHDLC*@G*?GLC>@@C[*3CLK>*?ITL*FIH*>HWCQF>QQCBCHF*CF*FIH*

QITF>CH[*+C*LCB?@GaGHF*P*KI@@SbTC*?IHKFTC@*YTQ`TEP*D>LCKFCTL*DC*(RSQCX*P*KRG`TC*UI>Q*

DC*cIHQ*KIHQC>@Q*CF*DC*c>CHWC>@@GHKC[*!H*bLGHD*3CLK>*P*FI>[!

*

* *
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*
3CLK>*P*FI>*2GTLSHCX*DC*U@>LF*bG@>JH>`TC*P*BGBGH*JBJL>FCX*?LJQCHFC*DC?T>Q*85*GHQ*P*
BCQ*KAFJQX*TH*QITF>CH*>HUG>@@>c@CX*@C*QIK@C[*,*FCQ*KIFJQ*YC*W>Q*BG*BC>@@CTLC*W>C[*1C*FLGWG>@*
HEGTLG>F*?GQ*Cd>QFJ*QGHQ*FI>[*.H*G*WT*G??GLG>FLC*@CQ*DCTd*?@TQ*cCGTd*ZCTd*c@CTQ*DGHQ*
HIFLC*W>CX*@C*LCQFC*QCBc@C*Q>*UTF>@C*BG>HFCHGHF[*
*
3CLK>*P*BG*bLGHD]BSLCX*P*BG*BGB>CX*P*BGB>C*#LSHCX*FT*CQ*c>CH*?@TQ*>B?ILFGHFC*DGHQ*
BG*W>C*`TC*FT*HC*@C*?CHQCQ[*(T*JFG>Q*GT*KIBBCHKCBCHF*DC*KC*?GLKITLQX*BCLK>*?ITL*
KCQ*DCTd*GHHJCQ*P*FCQ*KAFJQX*BCLK>*DC*BEGWI>L*FGHF*G??L>Q*CF*FGHF*@JbTJX*BCLK>*?ITL*FIH*
RJL>FGbC[*
*
3CLK>*P*BCQ*?GLCHFQX*CF*`TGHD*IH*G>BC*IH*HC*KIB?FC*?GQX*BCLK>*P* FI>*BGBGHX* FG*
?LJQCHKC*DC?T>Q* FITYITLQX* KC*BIDS@C*?LIUCQQ>IHHC@X*BCLK>*DEGWI>L* KLT*CH*BI>*CF*DC*
BEGWI>L*?ITQQJ*?ITL*G@@CL*GT*cITF*DT*KTLQTQX*3CLK>*P*:TcCLFX*BITQFGKRT*DGHQ*@EGLF*DC*
W>WLCX*KC@T>*`T>*CQF*?LeF*P*DIHHCL*KC*`TE>@*HEG*?GQX*THC*KGLL>SLC*BJD>KG@C*`T>*HEGTLG*?GQ*
LJQ>QFJ*GTd*?LIFRSQCQX*KIBBCHKC*FITF*BG>Q*HC*U>H>F*L>CH[*
3CLK>*P*FI>*<G?GX*BIDS@C*DGHQ*@G*W>CX*THC*>HQ?>LGF>IH*KCLFG>HCX*`TC@`TCQ*D>WCLbCHKCQ*
KIHKC?FTC@@CQX* Q>* YECH* FLGHQBCFQ* GTFGHF* P* BCQ* CHUGHFQ* YEGTLG>Q* G@ILQ* ?LIcGc@CBCHF*
LJTQQ>[*3CLK>*P*'Z@W>CX*DCWCHTC*BGBGH*DC*f*CHUGHFQ*DT*YITL*GT*@CHDCBG>HX*%FRGH*:THF*
DC* #@@g>LKRX*GDB>LGc@C*GT* U>@*DCQ*GHHJCQX* FITYITLQ*P* @EJKITFCX*THC*?GQQ>IH*DJWILGHFC*
?ITL*UJ@>HQ*QTLD>BCHQ>IHHJQ[*
*
3CLK>*P*BCQ*ULSLCQ*CF*QhTLQX*<GT@IX*<iX*:J@SHC*CF*-Gc>QF[*+CQ*RGTFQX*DCQ*cGQX*DCQ*
J@I>bHCBCHFQ*?ITL*DCQ* LCFLITWG>@@CQ* FITYITLQ*?@TQ* >HFCHQCQX* ZECH*G*?GQ*DCTd*`T>* QC*
LCQQCBc@CHFX*KECQF*KC*`T>*UG>F*HIFLC*UILKC[*
*
3CLK>* P* BIH* bLGHD]?SLCX* ?G?>* "Ij@X* DCLH>CL* KLJGF>IHH>QFC* `TC* YC* ULJ`TCHFCX* KI]
UIHDGFCTL* DETHC* UGB>@@C* >HKLIZGc@C* kN* CHUGHFQX* 86* ?CF>FQ]CHUGHFQX* 86* GLL>SLC]?CF>FQ]
CHUGHFQlX*TH*mbC*RIHILGc@C*`T>*HC*KCQQC*DC*KLI>FLCX*BCLK>*?ITL*KCQ*QITWCH>LQ*CHUGHF>HQ*
`T>*?CT?@CHF*BCQ*QIHbCQ[*
*
3CLK>* P* KCTd* `T>* HC* QIHF* ?@TQX*3CLK>* P* FI>* ?G?>* $G@SLCX* ?GLF>* CHUTBJ* GWGHF* `TC* YC*
HEGLL>WCX*3CLK>*P*FI>*3GB>C*&IQCX*KI]UIHDGFL>KC*DC*KCFFC*UGB>@@C*>HKLIZGc@CX*FT*GQ*U>H>*
?CLDTC*DGHQ*FG*?LI?LC*cITF>`TC*DC*QITWCH>LQX*YC*HC*FEITc@>C*?GQ[*
*
3CLK>*P*1GLI@>HC*CF*<R>@>??CX*YEGWG>Q*DJYP*DCTd*BGBGHQ*CF*DCTd*?G?GQX*WITQ*eFCQ*@G*
f!"#*?G>LC*?GLCHFG@C*>DJG@C[*
3CLK>* P* -CHX* LCHKIHFLJ* ?LJ]?TcSLCX* bCCg* DGHQ* THC* KGWCX* DCWCHT* BJFLIQCdTC@*
>HUILBGF>K>CHX*TH*F>B>Hb*?GLUG>F[*
*
3CLK>*GT*LCQFC*DC*@G*UGB>@@CX**
3CLK>*GTd*IHK@CQ*CF*FGHFCQ*4*FGHFC*,HHC*KIGKR*BIF>WGF>IHHC@*DC?T>Q*f*GHQX*FGFG*g>g>*CF*
-GQQGBX*<>CLLC*CF*$G@JL>CX*5H>*CF*1J@>HC[**
3CLK>*GTd*KITQ>HQ*CF*KITQ>HCQ*FITYITLQ*DGHQ*@C*KI>H*CH*KGQ*DC*cCQI>H*4*iT@>CHX*3GHTCX*
"Ij@X*2T@TX*%HbTCLLGHX*3GL>CX*iT@>C*CF*(RIBGQ[*
*
*
*
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3CLK>*P*BCQ*GB>QX*
3CLK>* P* &G?RGj@X* ?LJQCHF* DC?T>Q* FLI?* @IHbFCB?QX* LCHKIHFLJ* GT* DJFITL* DETH* KITLQ*
DEG@@CBGHD*KI@@Jb>CHX*U>DS@C*?GLB>*@CQ*U>DS@CQX*FITYITLQ*?LJQCHF[*
3CLK>*P*@EJ`T>?C*DT*@ZKJCX*FCGB*/LIQ*CF*FCGB*3G>bLCX*P*iGK`TCQ*?LCB>CL*KI@IKX*DCQ*
GWCHFTLCQ*KRG`TC* YITL*?CHDGHF*5*GHHJCQ* >HFCHQCQX*CH* FJBI>bHC* FG*?RIFI*`TGHD* FT*
BEG??C@@CQX* P* /T>bT>X* KI@IK* QGHQ* CH* eFLCX* KG?>FG>HC* DC* QI>LJCQ* DC?T>Q* DC* @IHbTCQ*
GHHJCQX* P* <>CLLCX* TH* Cd>@* GBJL>KGHI]bCLBGHI]?GL>Q>CH* ?ITL* TH* LCFITL* G@QGK>CH* CH*
UGHUGLC*DC?T>QX*P*-G?FEBGH*GgG*bLIQ*DJbTC@GQQCX*@C*BC>@@CTL*GHG@ZQFC*"-,*G@KII@>QJ*
?GLF>*FLI?*FAFX*FLI?*@I>H*?ITL*UIHDCL*THC*UGB>@@C*CdCB?@G>LC[*
3CLK>*P*:J@SHCX*?>IHH>SLC*DC*KC*cITLc>CL*BJD>KG@X*DC*WI>Q>HC*DEGB?R>*P*GB>C*?ITL*@G*
W>C[*
3CLK>*P*,ZITc*GgG*VGITc*GgG*3[*'cITX*THC*GTDGKC*GT*`TIF>D>CHX*DC*LJC@@CQ*@CaIHQ*
DC*W>C*kBCLK>*?ITL*@EI?RFG@BIl[*
3CLK>*P*<GT@*GgG*'KRGF\X*KLI`TCTL*DC*QI>LJCQ*P*FITF*WGX*cGQC]YTB?CL*DC*BC\\GH>HCX*
@EGTFRCHF>K>FJ*DGHQ*@EGKKCHF[*
3CLK>*P*(R>cGTF*GgG*(R>cCQX*DCQ*cGHKQ*DC*@G*UGK*P*KCTd*DC*@E.gFIcCLUCQFX*?@TQ*?LIKRC*
DT*KGLLC@CTL]J@CKFL>K>CH]KRCU*DC*KRGHF>CL]cTKRCLIH*`TC*KC*`TC*@EIH*?ITLLG>F*KLI>LC[*
3CLK>*P*.@>W>CLX*THC*IBcLC*DGHQ*@G*HT>FX*DC*+i*BI>HCKRG*P*+IKFCTLX*IH*@EG>BC*?ITL*QG*
KG?GK>FJ*D>QQIK>GF>WC[*
3CLK>* P* .HQ>X* TH* BCK* CH* ILX* @G* c>CHWC>@@GHKC* >HKGLHJCX* YC* QT>Q* GDB>LGc@C* DC* FIH*
>HKLIZGc@C*?GLKITLQ[*
3CLK>*P*(RIBGQX*>HFCLHC*3T@RITQ>CH*DCQ*1IHFGDCQX*RZ?CLGKF>U*?GLB>*@CQ*RZ?CLGKF>UQX*
TH*CdCB?@C*DC*BGL>]?SLC*DC*UGB>@@CX*FT*GQ*?L>Q*cCGTKIT?*FLI?*DEGWGHKC[*
3CLK>*GTd*>HFCLHCQ*DCQ*TLb*4**
3CLK>*P*$G@CHF>HC*GWCK*`T>*YEG>*?L>Q*n*BI>Q*DC*LGc*CH*bZHJKIM?CDX**
3CLK>*P*1GB>@@C* >HD>QQIK>Gc@C*DC*3Gd>BCX*DC*<GL>Q*P*#Hbo>@@CLX*JKI@I*DC*@G*?LCB>SLC*
RCTLCX*THC*ILC>@@C*GFFCHF>WC[*
3CLK>*P*,TLJ@>CX*DJKITWCLFC*QITQ*TH*FGQ*DC*HC>bC*DT*3ICHQKRcCLb*P*@EJFGF*DC*b@GaIHX*
ITLQ*?GLB>*@CQ*ITLQX*THC*KGLG?GKC*DEGK>CL*GWCK*TH*KhTL*CH*ILX*KG?Gc@C*DC*B>LGK@CQ*
FJ@J?RIH>`TCQX*UILKCTQC*DC*KIT?*DC*?LCQQ>IH*DC*FRSQCX*BCLK>*P*(RIBGQ*QIH*G@FCL]JbIX*
BCLK>*DC*WITQ*GWI>L*KIBBC*WI>Q>HQ[*
*
3CLK>* P* ,DL>CH* GgG* 1TQQ* GgG* KTQQGKGBCLDC* GgG* +TK* DC* -ITLbIbHCX* BGRILG>Q*
YTQ`TEGT*cITF*DT*KIB?FCX*KI@IK*FLI?>KG@*CF*>HKLTQFC*QFLGQcITLbCI>QX*KIHU>DCHF*?GLB>*@CQ*
KIHU>DCHFQX*TH*KhTL*JHILBC*DGHQ*THC*YGBcC*?@TQ*KITLFCX*?CT*DC*BIFQ*?ITL*FC*DJKL>LCX*
1GB>@@C*QECH*KRGLbCLG[*
*
+CLH>CL*GLL>WJX*DCLH>CL*LCBCLK>JX*BCLK>*P*FI>*1GB>@@CX*CHKILC*GHG@?RGcSFCX*FT*?ITLLGQ*
KIB?LCHDLC*KCQ*@>bHCQ*DGHQ*`TC@`TCQ*GHHJCQX*FT*HEZ*CQ*?ITL*L>CH*DGHQ*FITF*KC*FLGWG>@*
BG>Q*FT*CQ*@G*U>HG@>FJ*DC*KCFFC*?GLF>C*DC*BG*W>C[*
*
*

*

*

! !
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,%'*4*GKK>DCHF*DECd?IQ>F>IH*GT*QGHb**

,0'',<'*4*GbCHKC*ULGHaG>QC*DC*QJKTL>FJ*QGH>FG>LC*CF*DCQ*?LIDT>FQ*DC*QGHFJ*

-<1.*4*cLIHKRI?HCTBI?GFR>C*KRLIH>`TC*IcQFLTKF>WC*

1:'*4*KIB>FJ*DERZb>SHC*CF*DC*QJKTL>FJ*

1:'1(*4*KIB>FJ*DERZb>SHCX*DC*QJKTL>FJ*CF*DCQ*KIHD>F>IHQ*DC*FLGWG>@*

12#"*4*KIB>FJ*DC*@TFFC*KIHFLC*@CQ*>HUCKF>IHQ*HIQIKIB>G@CQ*

1.$#+*4*KILIHGW>LTQ*D>QCGQC*

1'%*4*KIB>FJ*QIK>G@*CF*JKIHIB>`TC*

1(#"*4*KIB>FJ*FCKRH>`TC*DCQ*>HUCKF>IHQ*HIQIKIB>G@CQ*

1(#"#2'*4*KIB>FJ*FCKRH>`TC*DCQ*>HUCKF>IHQ*HIQIKIB>G@CQ*CF*DCQ*>HUCKF>IHQ*@>JCQ*GTd*

QI>HQ*

%#,'*4*JWJHCBCHF*>HDJQ>LGc@C*GQQIK>J*GTd*QI>HQ*

:,'*4*RGTFC*GTFIL>FJ*DC*QGHFJ*

#,'*4*>HUCKF>IH*GQQIK>JC*GTd*QI>HQ*

#0.<*4*>HQF>FTF*ULGHaG>Q*DEI?>H>IH*?Tc@>`TC*

'05:*4*QIK>JFJ*ULGHaG>QC*DERZb>SHC*RIQ?>FG@>SLC*

'0(/*4*QIK>JFJ*DC*UILBGF>IH*FRJLG?CTF>`TC*DT*bJHJLG@>QFC*

':,*4*QI@TF>IH*RZDLI]G@KII@>`TC*

!&<'*32*4*TH>IH*LJb>IHG@C*DCQ*?LIUCQQ>IHHC@Q*DC*QGHFJ*BJDCK>HQ*@>cJLGTd*

$&'*4*W>LTQ*LCQ?>LGFI>LC*QZHKZF>G@*

* *
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,-! ,./01234/51.!--------------------------------------------------------------------------------------------------------------------!"#!

,,-! 657/1508!28!9:;<=5>.8!?!28!9:@./5A35/B!C!.17!D1307-!-----------------------------------------------------------!"'!

@-! EF.7!9:F./5A35/B!-----------------------------------------------------------------------------------------------------------!"'!

G-! @3!H1<8.!I=8!-------------------------------------------------------------------------------------------------------------!"(!

J-! E8!9F!K8.F577F.48!C!9F!L5.!23!MN,,,8!75>498!-------------------------------------------------------------------!")!

E-! @3!M,M8!75>498!--------------------------------------------------------------------------------------------------------------!#+!

O-! E3!MM8!75>498!C!.17!D1307!--------------------------------------------------------------------------------------------!#$!

,,,-! K841PPF.2F/51.7!------------------------------------------------------------------------------------------------------!#(!

@-! @=8.48P8./!F04;5/84/30F9!------------------------------------------------------------------------------------------!#)!

G-! @PB.F=8P8./!28!9F!7F998!28!715.7!8/!28!41.739/F/51.!------------------------------------------------!$+!

J-! @PB.F=8P8./!28!9F!7F998!2:F//8./8!----------------------------------------------------------------------------!$+!

E-! O./08/58.!287!914F3Q!8/!287!730LF487!---------------------------------------------------------------------------!$*!

O-! 6<=5>.8!287!PF5.7!------------------------------------------------------------------------------------------------------!$*!

,N-! RB=579F/51.!8/!087S1.7FT595/B!S01L87751..8998!--------------------------------------------------------------!$#!

@-! K87S1.7FT595/B!25745S95.F508!-----------------------------------------------------------------------------------------!$#!

G-! K87S1.7FT595/B!45U598!----------------------------------------------------------------------------------------------------!$%!

J-! K87S1.7FT595/B!SB.F98!-------------------------------------------------------------------------------------------------!$&!

N-! HF/B05897!8/!PB/;128!-----------------------------------------------------------------------------------------------------!$'!

@-! V<S8!2:B/328!---------------------------------------------------------------------------------------------------------------!$'!

G-! W3/59!28!0843859!------------------------------------------------------------------------------------------------------------!$'!

J-! E5LL3751.!8/!S1S39F/51.!B/325B8!----------------------------------------------------------------------------------!$(!

N,-! KB739/F/7!---------------------------------------------------------------------------------------------------------------------!%+!

@-! JF0F4/B057/5A387!28!9F!S1S39F/51.!B/325B8!------------------------------------------------------------------!%+!

*-! X8Q8!-------------------------------------------------------------------------------------------------------------------------!%*!

"-! @=8!--------------------------------------------------------------------------------------------------------------------------!%*!

#-! R583!2:F4/5U5/B!----------------------------------------------------------------------------------------------------------!%"!

G-! @PB.F=8P8./!23!7840B/F05F/!-------------------------------------------------------------------------------------!%#!

*-! Y5>48!2B25B8!------------------------------------------------------------------------------------------------------------!%#!

"-! K8UZ/8P8./!23!719!--------------------------------------------------------------------------------------------------!%$!

#-! Y0B78.48!2:3.8!L8.Z/08!-------------------------------------------------------------------------------------------!%$!

J-! @PB.F=8P8./!28!9F!7F998!2:F//8./8!----------------------------------------------------------------------------!%%!

*-! Y5>48!2B25B8!------------------------------------------------------------------------------------------------------------!%%!

"-! K8UZ/8P8./!23!719!--------------------------------------------------------------------------------------------------!%%!

#-! Y0B78.48!28!4;F5787!9FUFT987!----------------------------------------------------------------------------------!%&!
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$-! Y0B78.48!2:3.8!L8.Z/08!-------------------------------------------------------------------------------------------!%&!

%-! @T78.48!28!PF=F[5.8!8/!28!D138/!---------------------------------------------------------------------------!%'!

&-! YF0/F=8!28!9F!7F998!2:F//8./8!8./08!987!PB2845.7!23!4FT5.8/!----------------------------------!%'!

E-! @PB.F=8P8./!28!9F!7F998!28!41.739/F/51.!------------------------------------------------------------------!%(!

*-! K8UZ/8P8./!23!719!--------------------------------------------------------------------------------------------------!%(!

"-! Y0B78.48!2:3.8!L8.Z/08!-------------------------------------------------------------------------------------------!%(!

#-! Y0B78.48!28!4;F5787!9FUFT987!----------------------------------------------------------------------------------!%)!

$-! VFT98!2:8QFP8.!FU84!08UZ/8P8./!9FUFT98!--------------------------------------------------------------!%)!

%-! Y0B78.48!2:3.!9FUFT1!----------------------------------------------------------------------------------------------!&+!

&-! @T78.48!2:FA3F053P\!28!S9F./8!13!28!UF78!------------------------------------------------------------!&+!

'-! H12>987!28!S13T8998!----------------------------------------------------------------------------------------------!&*!

O-! @PB.F=8P8./!287!7F.5/F5087!--------------------------------------------------------------------------------------!&"!

*-! @448775T595/B!F3Q!7F.5/F5087!--------------------------------------------------------------------------------------!&"!

"-! H12>987!28!S13T8998!----------------------------------------------------------------------------------------------!&$!

#-! Y0B78.48!2:3.!9FUFT1!----------------------------------------------------------------------------------------------!&%!

]-! 6<=5>.8!287!PF5.7!------------------------------------------------------------------------------------------------------!&%!

*-! @44>7!C!3.!S15./!2:8F3!--------------------------------------------------------------------------------------------!&%!

"-! V<S87!28!7FU1.7!------------------------------------------------------------------------------------------------------!&&!

#-! V<S87!2:877358^PF5.7!----------------------------------------------------------------------------------------------!&)!

$-! @44>7!F3!X6@!-----------------------------------------------------------------------------------------------------------!'+!

_-! O./08/58.!287!914F3Q!---------------------------------------------------------------------------------------------------!'*!

6-! H128!28!41.739/F/51.!-------------------------------------------------------------------------------------------------!'"!

,-! K8PF0A387!------------------------------------------------------------------------------------------------------------------!'#!

N,,-! E57437751.!-------------------------------------------------------------------------------------------------------------------!'%!

@-! E57437751.!28!9F!PB/;128!-------------------------------------------------------------------------------------------!'%!

*-! R5P5/87!28!9:B/328!----------------------------------------------------------------------------------------------------!'%!

"-! ]10487!28!9:B/328!-----------------------------------------------------------------------------------------------------!''!

G-! E57437751.!287!0B739/F/7!----------------------------------------------------------------------------------------------!'(!

*-! K8S0B78./F/5U5/B!28!9:B4;F./5991.!----------------------------------------------------------------------------!'(!

"-! E57437751.!287!0B739/F/7!------------------------------------------------------------------------------------------!(+!

F`! Y0B78./F/51.!287!B/3287!780UF./!C!9F!41PSF0F571.!--------------------------------------------!(+!

T`! @PB.F=8P8./!8/!10=F.57F/51.!=91TF98!23!4FT5.8/!PB254F9!-------------------------------!(%!

a*`! K841PPF.2F/51.7!--------------------------------------------------------------------------------------!(%!

a"`! J1PSF0F571.!FU84!987!F3/087!B/3287!-----------------------------------------------------------!(&!

4`! @PB.F=8P8./!23!7840B/F05F/!8/!28!9F!7F998!2:F//8./8!----------------------------------------!)"!



!

!
!

""!

a*`! K841PPF.2F/51.7!--------------------------------------------------------------------------------------!)"!

a"`! J1PSF0F571.!FU84!987!F3/087!B/3287!-----------------------------------------------------------!)#!

2`! @PB.F=8P8./!28!9F!7F998!28!41.739/F/51.!8/!28!715.7!----------------------------------------!)%!

a*`! K841PPF.2F/51.7!--------------------------------------------------------------------------------------!)%!

a"`! J1PSF0F571.!FU84!987!F3/087!B/3287!-----------------------------------------------------------!)&!

8`! @PB.F=8P8./!287!7F.5/F5087!----------------------------------------------------------------------------!*+*!

!"#! K841PPF.2F/51.7!------------------------------------------------------------------------------------!*+*!

a"`! J1PSF0F571.!FU84!987!F3/087!B/3287!---------------------------------------------------------!*+*!

J-! Y807S84/5U87!--------------------------------------------------------------------------------------------------------------!*+%!

N,,,-! J1.493751.!-----------------------------------------------------------------------------------------------------------------!*+(!

,M-! KBLB08.487!T5T951=0FS;5A387!------------------------------------------------------------------------------------!**+!

M-! @..8Q87!------------------------------------------------------------------------------------------------------------------------!**"!

@-! b387/51..F508!28!/;>78!---------------------------------------------------------------------------------------------!**"!

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

!

2ERZb>SHC*HECQF*H>*TH*GTFIBGF>QBCX*H>*THC*?LGF>`TC*>HHJCX*KECQF*TH*G??LCHF>QQGbC*

KIHQFGHF*`T>*JWI@TC*GWCK*@CQ*GWGHKJCQ*DCQ*KIHHG>QQGHKCQ*QK>CHF>U>`TCQ[**

*

+SQ*@C*DJcTF*DC*HIQ*JFTDCQ*BJD>KG@CQX*HITQ*QIBBCQ*G>HQ>*QCHQ>c>@>QJQ*GT*QTYCF*

DC*@ERZb>SHC*@ILQ*DC*@ECdCLK>KC*DC*@G*BJDCK>HC*CF*?@TQ*?GLF>KT@>SLCBCHF*P*@ERZb>SHC*DCQ*

BG>HQ[* %H* CUUCFX* @CQ* BG>HQ* QIHF* TH* DCQ* UGKFCTLQ* DC* FLGHQB>QQ>IH* ?L>HK>?GTd* DCQ*

BG@GD>CQ*>HUCKF>CTQCQ[***

2ILQ* DC* HIQ* QFGbCQ* RIQ?>FG@>CLQX* IH* HITQ*G??LCHD*P* HITQ* @GWCL* @CQ* BG>HQX* IH*

HITQ*G??LCHD*JbG@CBCHF* @EGQC?Q>C* CF* @EGHF>QC?Q>C* @ILQ* DCQ* GKFCQ* >HWGQ>UQ* `TC* HITQ*

LJG@>QIHQ[*.H*HITQ*CHQC>bHC*GTQQ>*@E>B?ILFGHKC*DT*HCFFIZGbC*LJbT@>CL*DT*BGFJL>C@*`TC*

@EIH*TF>@>QC*kFCHQ>IBSFLCX*J@CKFLIKGLD>IbLGBBCX*QFJFRIQKI?CX*pl*CF*DC*@ECHQCBc@C*DCQ*

@IKGTd* DC* @ERA?>FG@X* DC* QILFC* P* @TFFCL* KIHFLC* @CQ* >HUCKF>IHQ* HIQIKIB>G@CQX* `T>*

KILLCQ?IHDCHF*GTd* >HUCKF>IHQ*KIHFLGKFJCQ*DGHQ*TH*JFGc@>QQCBCHF*DC*QGHFJ[*1ECQF*TH*

WJL>FGc@C*KIBcGF*DT*`TIF>D>CH*DGHQ*KCQ*QFLTKFTLCQ[**

2G*KCLF>U>KGF>IH*DCQ*JFGc@>QQCBCHFQ*DC*QGHFJX*`T>*G*@>CT*FITQ*@CQ*N*GHQ*CH*0LGHKCX*CQF*

TH*DCQ*bGLGHFQ*DCQ*cIHHCQ*?LGF>`TCQ*DC*@ERZb>SHC*DGHQ*@CQ*JFGc@>QQCBCHFQ*DC*QGHFJ[**

*

2G*KLJGF>IH*DT*1IB>FJ*(CKRH>`TC*DCQ*#HUCKF>IHQ*"IQIKIB>G@CQ*CF*DCQ*#HUCKF>IHQ*

2>JCQ*GTd*'I>HQ*k1(#"#2'lX*G*?CLB>Q*DC*LCKIHHG>FLC* @G*HIF>IH*DE>HUCKF>IHQ*GQQIK>JCQ*

GTd*QI>HQ*k#,'l*kGLLeFJ*DT*5f*QC?FCBcLC*566NlX*>HK@TGHF*@CQ*>HUCKF>IHQ*HIQIKIB>G@CQ*CF*

@CQ*>HUCKF>IHQ*@>JCQ*P*@EGKF>W>FJ*CH*BJDCK>HC*DC*W>@@C[**

*
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"$!

!HC* >HUCKF>IH*CQF*KIHQ>DJLJC*KIBBC* #,'* k8lX*Q>*C@@C*QTLW>CHF*GT*KITLQ*IT*GT*

DJKITLQ*DETHC*?L>QC*CH*KRGLbC*kD>GbHIQF>`TCX*FRJLG?CTF>`TCX*?G@@>GF>WCX*?LJWCHF>WC*IT*

JDTKGF>WCl*DETH*?GF>CHFX*CF*Q>*C@@C*HEJFG>F*H>*?LJQCHFC*H>*CH* >HKTcGF>IH*GT*DJcTF*DC* @G*

?L>QC*CH*KRGLbC[**

*

,*KC* F>FLCX* @EJFTDC*%'<&#(*k5lX* LJG@>QJC*CH*568fX*G*CQF>BJ*GT*H>WCGT*HGF>IHG@*

@E>HK>DCHKC*DCQ*GKFCQ*CH*@>CH*GWCK*TH*JWJHCBCHF*>HDJQ>LGc@C*GQQIK>J*GTd*QI>HQ*k%#,'l*

CH*BJDCK>HC*bJHJLG@C*CF*CH*G*DJKL>F*@G*FZ?I@Ib>C[*2E>HK>DCHKC*b@IcG@C*CQF*DC*5n*%#,'*

?ITL* 8666* GKFCQ*q* C@@C* G* BIHFLJ* `TC* 55* JWSHCBCHFQ* ?ITL* 8666* GKFCQ* JFG>CHF*

JW>FGc@CQX*QIT@>bHGHF*HIFGBBCHF*@E>B?ILFGHKC*DC*@ERZb>SHC*DGHQ*@CQ*KGc>HCFQ*BJD>KGTd*

DC*BJDCK>HC*bJHJLG@C[*

***

+EGTFLC* ?GLFX* @C* BJDCK>H* bJHJLG@>QFC* KAFI>C* DCQ* ?GF>CHFQ* ULGb>@CQX* DT* UG>F*DT*

W>C>@@>QQCBCHF* b@IcG@* DC* @G* ?I?T@GF>IHX* DC* @G* D>B>HTF>IH* DCQ* FCB?Q* DC* QJYITLQ*

RIQ?>FG@>CLQX*DC*@EGTbBCHFGF>IH*DCQ*?L>QCQ*CH*KRGLbC*GBcT@GFI>LCQ*IT*CH*RIQ?>FG@>QGF>IH*

DC*YITL[*2C*BJDCK>H*bJHJLG@>QFC*CQF*DIHK*GBCHJ*P*WI>L*`TIF>D>CHHCBCHF*DCQ*?GF>CHFQ*

GZGHF* DCQ* ?GFRI@Ib>CQ* bLGWCQ* QTQKC?F>c@CQ* DC* DJKIB?CHQGF>IH* CH* KGQ* DE>HUCKF>IH*

kKGLD>I?GFR>CQX*?GFRI@Ib>CQ*IHKI@Ib>`TCQX*?GFRI@Ib>CQ*?T@BIHG>LCQ*DIHF*@CQ*cLIHKRI]

?HCTBI?GFR>CQ*KRLIH>`TCQ*IcQFLTKF>WCQ*k-<1.lX*?GF>CHFQ*>BBTHIDJ?L>BJQX*CFKl[**

**

+ETH* ?I>HF* DC* WTC* ?LGF>`TCX* @ILQ* DT* DJcTF* DC*BCQ* QFGbCQ* DE>HFCLHGF* KRC\* @C*

BJDCK>H* bJHJLG@>QFCX*?T>Q* @ILQ* DC*BIH* CdCLK>KC* ?LIUCQQ>IHHC@* CH* FGHF* `TC*BJDCK>H*

LCB?@GaGHFX*YEG>*JFJ*GBCHJ*P*FLGWG>@@CL*DGHQ*DC*BT@F>?@CQ*KGc>HCFQ*BJD>KGTd[*iEG>*G>HQ>*

JFJ* KIHULIHFJX* P* KCLFG>HQ* BIBCHFQX* P*DC* LJC@@CQ* D>UU>KT@FJQ*?ITL* ?ITWI>L*LCQ?CKFCL*
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"%!

KCLFG>HCQ*r*HIF>IHQ*DERZb>SHC*QFGHDGLD*sX*FC@@CQ*̀ TC*@C*Q>B?@C*@GWGbC*DCQ*BG>HQ*P*@ECGT*

CF*GT*QGWIH[**

->CH*`TC* @ERZb>SHC*QI>F* FITF*GTQQ>* >B?ILFGHFC*CH*BJDCK>HC*DC*W>@@C*`TECH*BJDCK>HC*

RIQ?>FG@>SLCX* YEG>* KIHQFGFJ* `TC* @CQ* KIHFLG>HFCQ* @>JCQ* P* QIH* LCQ?CKF* JFG>CHF* c>CH*

D>UUJLCHFCQ[*

***

,*KC*F>FLCX*@C*QTYCF*DC*@ERZb>SHC*CH*BJDCK>HC*DC*W>@@C*G*LG?>DCBCHF*UG>F*QCHQ*KRC\*

BI>[*2CQ*LCKRCLKRCQ*`TC*YEG>*UG>FCQ*QTL*KC*FRSBC*DGHQ*@G*@>FFJLGFTLCX*QC*QIHF*LJWJ@JCQ*

?CT*?LIUTQCQ*CH*FCLBCQ*DEGLF>K@CQ*QK>CHF>U>`TCQ[*1CK>*JFGHFX*?@TQ>CTLQ*JFTDCQ*DC*FRSQCQ*

QC*QIHF*>HFJLCQQJCQ*GTd*?LGF>`TCQ*DCQ*BJDCK>HQ*bJHJLG@>QFCQ*CH*@>CH*GWCK*@ERZb>SHC[**

*

iC*BC*QT>Q*DCBGHDJ*KIBBCHF*JWG@TCL*@G*?LGF>`TC*DCQ*BJDCK>HQ*QE>@Q*HEGWG>CHF*

?GQ* @CQ* J`T>?CBCHFQ* HJKCQQG>LCQ* GT* LCQ?CKF* DCQ* BCQTLCQ* DERZb>SHC*t*%H* CUUCFX*

KIBBCHF*?CTF]IH*JWG@TCL*Q>*TH*BJDCK>H*QC*@GWC*@CQ*BG>HQ*G@ILQ*`TE>@*HC*D>Q?IQC*?GQ*

DC*@GWGcI*H>*DC*QGWIH*DGHQ*QIH*@>CT*DECdCLK>KCut**

*

+GHQ* @CQ* JFTDCQ* DC* FRSQCQ* `TC* YEG>* LCKCHQJCQ* QTL* @C* QTYCFX*GTKTHC* HC* QC*

UIKG@>QG>F* TH>`TCBCHF* QTL* @CQ* J`T>?CBCHFQ* CF*@CQ* GBJHGbCBCHFQ*LC@GF>UQ* P*

@ERZb>SHC*r*DC*cGQC*s*CH*KGc>HCF*BJD>KG@[*<ITL*BG*?GLFX*YEG>*WI@IHFG>LCBCHF*KIHKCHFLJ*

BIH*FLGWG>@*QTL*@CQ*J`T>?CBCHFQ*CF*GBJHGbCBCHFQ*DCQ*@IKGTd*DCQ*KGc>HCFQ*BJD>KGTd*

HJKCQQG>LCQ* ?ITL* ?ITWI>L* G??@>`TCL* @CQ* LCKIBBGHDGF>IHQ* DC* @G* :GTFC* ,TFIL>FJ* DC*

'GHFJ*k:,'l*DC*YT>H*566v*LC@GF>WCQ*P*@ERZb>SHC*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C[**

*
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* 2G*bCHSQC*DC*KC*FLGWG>@*G*DJcTFJ*CH*U>H*DEGHHJC*568O[*2E>DJC*JFG>F*DECHWIZCL*TH*

`TCQF>IHHG>LC*GTd*BJDCK>HQ*bJHJLG@>QFCQ*?ITL*G??LJK>CL*@CTLQ*>HQFG@@GF>IHQ*LC@GF>WCQ*P*

@ERZb>SHC[*

*

2G*?GHDJB>C*P*1IW>D*8O*G*LG?>DCBCHF*UG>F*>LLT?F>IH*DGHQ*HIFLC*`TIF>D>CHX*GWGHF*

@EGKRSWCBCHF* DT* `TCQF>IHHG>LC* CF* QG* D>UUTQ>IH[* 1CFFC* ?GHDJB>C* G* BID>U>J* HIQ*

KIB?ILFCBCHFQX*CH*?GLF>KT@>CL*KCTd*@>JQ*P*@ERZb>SHC[*iC*BC*QT>Q*G>HQ>*DCBGHDJ*QE>@*UG@@G>F*

KRGHbCL*DEGdC*DC*FLGWG>@[*iEG>*U>HG@CBCHF*DJK>DJ*DC*HC*L>CH*BID>U>CL*GT*?LIYCF*>H>F>G@*CF*

DC*LJG@>QCL*@ECH`TeFC*CH*DJcTF*DEGHHJC*5658X*G@ILQ*BeBC*`TC*HITQ*JF>IHQ*FITKRJQ*?GL*

@G*f#*WGbTC*DC*@G*?GHDJB>C*DC*1IW>D*8O[*%H*CUUCFX*@E>B?GKF*`TC*@G*?GHDJB>C*?ITWG>F*

?IFCHF>C@@CBCHF*GWI>L*QTL*HIQ*LJQT@FGFQ*HEJFG>F*?GQ*DIBBGbCGc@CX*DGHQ*@G*BCQTLC*Iw*@G*

?GHDJB>C*DCWG>F* FRJIL>`TCBCHF*GBJ@>ILCL* @EG??@>KGF>IH*DCQ*BCQTLCQ*DERZb>SHC*DGHQ*

@CTL*b@IcG@>FJ*KRC\*@CQ*BJDCK>HQ[*

*

!

! !
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""#! ,+-%'+&.!(.!/0123+4$.!5!(.!/06$%+7)+%8!9!$'-!:')&-#!

*

2ERZb>SHCX* ?LIW>CHF* DT* bLCK* GHK>CH*xyz{z|}~X*25?3(3"K'1* Q>bH>U>GHF*</"# $/5%# 0,#

',".&X*CQF*@ECHQCBc@C*DCQ*BCQTLCQ*DCQF>HJCQ*P*?LJWCH>L*@EG??GL>F>IH*DE>HUCKF>IHQ*CF*DC*

BG@GD>CQ*>HUCKF>CTQCQ[*,>HQ>X*GTYITLDERT>X*DCQ*HIF>IHQ*DERZb>SHC*cGQ>`TCQ*QIHF*GHKLJCQ*

DGHQ* HIFLC* `TIF>D>CHX* KIBBC* QC* @GWCL* @CQ* BG>HQ* LJbT@>SLCBCHF* IT* cI>LC* DC* @ECGT*

?IFGc@C[**

*

2G* HIF>IH* DERZb>SHC* G*JWI@TJ*GT* U>@* DT* FCB?Q[* %@@C* JFG>F* >H>F>G@CBCHF* @>JC* GTd*

KLIZGHKCQ*CF*GTd*KITFTBCQX*?ITL*DCWCH>L*TH*BGL`TCTL*QIK>G@X*?T>Q*GWCK*@G*LJWI@TF>IH*

QK>CHF>U>`TC*CF*BJD>KG@CX*TH*BIZCH*DC*QGTWCL*DE>HHIBcLGc@CQ*W>CQ[**

**

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

**

+GHQ*@G*/LSKC*CF*@G*&IBC*GHF>`TCX*@ERZb>SHC*G*TH*QCHQ*?TL>U>KGFCTL[*�TC@@CQ*`TC*

QI>CHF*@CTLQ*K@GQQCQ*QIK>G@CQX*@CQ*/LCKQ*CF*@CQ*&IBG>HQ*ULJ`TCHFG>CHF*@CQ*cG>HQ*?Tc@>KQX*

@>CTd* Iw*QC*Be@CHF* ?LJQCLWGF>IH* DC* @G* QGHFJ* CF* @I>Q>LQX* GWCK* LCKITLQ* P* DCQ* cG>HQ* P*

D>UUJLCHFCQ*FCB?JLGFTLCQX*BGQQGbCQ*CF*CdCLK>KC*?RZQ>`TC[**

*

2C*BIF*RZb>SHC*DJL>WC*DT*HIB*DC*@G*DJCQQC*bLCK`TC*:Zb>CX*DJCQQC*DC*@G*QGHFJ*

CF*DC*@G*?LI?LCFJ[**

*

+GHQ* @G* &IBC* GHF>`TCX* IH* CQF>BC* @G* KIHQIBBGF>IH* `TIF>D>CHHC* DECGT* ?GL*

RGc>FGHF*P*N�6*@>FLCQ*KIHFLC*8�6*@>FLCQ*CH*0LGHKC*GTYITLDERT>[**

*
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2CQ*?LCB>SLCQ*@GFL>HCQ*?Tc@>`TCQ*DGFCHF*DC*@G*&IBC*GHF>`TC[*#@*QEGb>QQG>F*DETH*

@>CT*DEJKRGHbCQ*QIK>GTdX*Iw*@EIH*?ITWG>F*D>QKTFCLX*UG>LC*DCQ*GUUG>LCQ[*2C*FCLQIL>TBX*`T>*

JFG>F*THC*J?IHbC*BIHFJC*QTL*TH*cmFIHX*?CLBCFFG>F*@ERZb>SHC*G?LSQ*GWI>L*DJUJ`TJX*`TC*

@EIH*TF>@>QG>F*KRGKTH*QIH*FITL[**

*

2CQ* &IBG>HQ* JFG>CHF* JbG@CBCHF* @CQ* ?LCB>CLQ*P*BCFFLC* CH* ?@GKC* DCQ* JbITFQ*

KI@@CKFCTLQ*DCQ*CGTd*TQJCQ[**

**

/"# !-#0123&#453##

**

,*KCFFC*J?I`TCX*@CQ*cG>HQ*?Tc@>KQ*CF*@CQ*JFTWCQ*QIHF*HIBcLCTd*DGHQ*@CQ*W>@@CQ*CH*

%TLI?C[*.H*WI>F*G>HQ>* U@CTL>L* @G*BIDC*DT*cG>H[*2ECGT*CQF*G@ILQ*TH*J@JBCHF*QGKLJX*TH*

LCBSDC[* 2G* LC@>b>IH* WJR>KT@C* @CQ* LSb@CQ* DERZb>SHC* J@JBCHFG>LC[* ,>HQ>X* 'G>HF* -CHI>F*

?LJKIH>QC*DCTd*cG>HQ*GHHTC@QX*@ETH*P*"Ij@*CF*@EGTFLC*P*<m`TCQ[***

*

1C?CHDGHFX* @CQ* LTCQ* DCQ* W>@@CQ* QIHF* JFLI>FCQ* CF* QG@CQ[* 2G* ?I?T@GF>IH*YCFFC*QCQ*

ILDTLCQ*CF*GTFLCQ*CdKLJBCHFQ*D>LCKFCBCHF*QTL*@C*?GWJ[*2C*cJFG>@*W>F*DGHQ*@CQ*BG>QIHQ[*

2CQ*@GFL>HCQ*QIHF*P*@ECdFJL>CTL*DCQ*BG>QIHQ*CF*QIHF*W>DJCQ*LJbT@>SLCBCHF*GWGHF*`TEC@@CQ*

HC*DJcILDCHF[*2CQ*DJKRCFQ*QIHF*GBCHJQ*DGHQ* @CQ*KGB?GbHCQX*Iw* >@Q*QIHF*DJWCLQJQ*

DGHQ*@CQ*KRGB?Q[*1C@G*?I@@TC*G>HQ>*@G*HG??C*?RLJGF>`TC*CF*DIHK*@ECGT[*.H*?LJUSLC*G@ILQ*

cI>LC*@G*c>SLC*CF*@C*W>H[**

*

,T* UTL* CF*P*BCQTLCX* @CQ* cG>HQ* ?Tc@>KQ* DCW>CHHCHF* TH* @>CT* DC* DJcGTKRCX* CF*

G??GLG>QQCHF*G>HQ>*@CQ*?LCB>SLCQ*J?>DJB>CQ*DC*QZ?R>@>Q[**
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2G* U>H* DC* @E,HF>`T>FJ* CQF* G>HQ>* BGL`TJC* ?GL* @EG??GL>F>IH* DCQ* ?LCB>SLCQ* J?>DJB>CQ*

DC*bLGHDC*GB?@CTLX*GWCK*@EG??GL>F>IH*DC*@G*@S?LCX*DT*FZ?RTQ*IT*DC*@G*WGL>I@C[**2G*?@TQ*

>B?ILFGHFC*DECHFLC*C@@CQ*CQF*@G*?CQFC*HI>LC*`T>*QEGcGF*QTL*@E%TLI?C*CH*8fNvX*UG>QGHF*?LSQ*

DC*5�*B>@@>IHQ*DC*BILFQX*QI>F*?@TQ*DETH*F>CLQ*DC*@G*?I?T@GF>IH*CTLI?JCHHC*DC*@EJ?I`TC[**

**

6"# $3#(%#73&%+''%&83#9#(%#:+&#;-#<=>>>3#'+?8(3##

**

+TLGHF*KCFFC*?JL>IDCX*IH*HIFC*TH*LCKT@*DC*@ERZb>SHCX*GWCK*@G*BT@F>?@>KGF>IH*DCQ*

J?>DJB>CQ[*.H*GFFL>cTC*P*@ECGT*DEeFLC*@C*WCKFCTL*DC*KCQ*BG@GD>CQ*KIHFGb>CTQCQ*kQZ?R>@>QX*

?CQFCl[*,>HQ>X*@CQ*cG>HQ*?Tc@>KQ*QIHF*DJQCLFJQ*CF*UCLBJQ[*,*@EJ?I`TCX*IH*KIHQ>DSLC*`TC*

@ECGT* D>@GFC* @CQ* ?ILCQ* DC* @G* ?CGT* CF* DIHK* ?CLBCF*@G* ?JHJFLGF>IH*DCQ* bCLBCQ* DGHQ*

@EILbGH>QBC[*2G*FI>@CFFC*QSKRC*CQF*G@ILQ*KIHQC>@@JC[*1C@G*KIHQ>QFG>F*P*QC*ULIFFCL*GWCK*TH*

@>HbC* ?LI?LC* CF* P* G??@>`TCL* DCQ* ?ITDLCQ* GU>H* DC* cITKRCL* @CQ* ?ILCQ* DC*@G* ?CGT*CF*

CB?eKRCL*@ECHFLJC*DC*BG@GD>CQ[*2G*KLGQQC*CQF*KIHQ>DJLJC*KIBBC*TH*GbCHF*?LIFCKFCTL*

CF*KIHQCLWGFCTL[**

*

<ITL* @CQ* ?@TQ* L>KRCQX* @C* KIHKC?F*DERZb>SHC* WCQF>BCHFG>LC* QC* DJWC@I??C*

KILLCQ?IHDGHF*GT*KRGHbCBCHF*DC*WeFCBCHFQ*?@TQ>CTLQ* UI>Q*?GL* YITL[*,>HQ>X*TH*RGc>F*

c@GHK*DCWCHT*QG@C*CQF*c>CH*?CLaTX*KGL*GZGHF*KG?FJ*@G*QG@CFJ*DT*KIL?Q[**

**

,* KCFFC* ?JL>IDCX* @ERA?>FG@* CQF* ?GLF>KT@>SLCBCHF* >HQG@TcLCX* KIBBC* CH* GFFCQFC*

(CHIH*CH*8v99X*DGHQ*QCQ*F&+/3%('#'5%#0('#2L$3.,5;#*(#M,%3'X*Iw*@E:AFC@]+>CT*DC*<GL>Q*

KIB?FG>F*858O*@>FQ*?ITL*fN89*?GF>CHFQ[*2CQ*?GF>CHFQ*?ITWG>CHF*eFLC*YTQ`TEP*n*?GL*@>FX*@CQ*

KIL?Q* DC* KCTd* `T>* BITLG>CHF* HEJFG>CHF* CH@CWJQ* `TEG?LSQ* ?@TQ>CTLQ* RCTLCQ*�*2CQ*



!

!
!

#+!

I?JLGF>IHQ*QC*DJLIT@G>CHF*DGHQ*@CQ*QG@@CQ*KIBBTHCQ*QTL*@C*@>F*DCQ*BG@GDCQ[*2ERA?>FG@*

JFG>F*DIHK*TH*@>CT*DC*FLGHQB>QQ>IH*DCQ*BG@GD>CQ*KIHFGb>CTQCQ*CF*>HUCKF>CTQCQ[**

**

$"# !-#<><3#'+?8(3##

**

,*@G*QT>FC*DC*?@TQ>CTLQ*J?>DJB>CQ*DC*?CQFC*CF*KRI@JLGX*@C*�#�C*Q>SK@C*CQF*BGL`TJ*

?GL*@C*LCHITWCGT*DC*@ERZb>SHC[*%H*CUUCFX*P*?GLF>L*DC*@G*BI>F>J*DT*�#�C*Q>SK@CX*@G*HIF>IH*

DERZb>JH>QBC*QC*DJWC@I??CX*WJL>FGc@C*?LJKTLQCTL*DC*@G*QGHFJ*?Tc@>`TC[**

*

%HFLC* @CQ* J?>DJB>CQ* CF* @CQ* bTCLLCQX* @CQ* bITWCLHCBCHFQ* KIB?LCHHCHF* `TC* @G*

QGHFJ*?Tc@>`TC*DCW>CHF*TH*WJL>FGc@C*CHYCT*DC*?ITWI>L[**,>HQ>*CH*0LGHKCX*IH*GQQ>QFC*P*@G*

FLGHQUILBGF>IH*?LIUIHDC*DC*<GL>Q*D>L>bJC*?GL*@C*-GLIH*:GTQQBGHH[*+CQ*>BBCTc@CQ*CF*

DCQ*LTCQ*CHF>SLCQ*QIHF*DJFLT>FCQ*?ITL*@G>QQCL*?@GKC*P*DC*bLGHDQ*cIT@CWGLDQX*?CLBCFFGHF*

@C* LCHITWC@@CBCHF* DC* @EG>L* CF* @C* ?GQQGbC* DC* @G* @TB>SLC[*1IHKIB>FGBBCHFX* FITF* TH*

LJQCGT*DC*KGHG@>QGF>IH*CQF*>HQFG@@JX*?CLBCFFGHF*@C*FITF*P*@EJbITF*CF*@G*B>QC*CH*?@GKC*DC*

@ECGT*KITLGHFC*DGHQ*@CQ*>BBCTc@CQ[*2CQ*FI>@CFFCQ*CHFLCHF*DGHQ*@CQ*>BBCTc@CQ[*.H*WI>F*

GTQQ>*G??GLG�FLC*GT*`TIF>D>CH*@ETQGbC*DC*@G*cLIQQC*P*DCHF*CF*DC*@G*QGWIHHCFFC[**

**

1C* Q>SK@C* CQF* QTLFITF*BGL`TJ*?GL* @CQ* DJKITWCLFCQ* QK>CHF>U>`TCQ*BGYCTLCQ* QTL*

@ERZb>SHC*CF*@CQ*BG@GD>CQ*>HUCKF>CTQCQ[*,*@E>HQFGL*DC*@G*U>SWLC*?TCL?JLG@CX*`T>*G*>HFJLCQQJ*

?@TQ>CTLQ*BJDCK>HQ*CF*QK>CHF>U>`TCQ[*+SQ*8vv�X*,@CdGHDCL*/ILDIH*?Tc@>C*TH*FLG>FJ*QTL*

@EJ?>DJB>C* DC* U>SWLC* ?TCL?JLG@C* P* ,cCLDCCH* CH* %KIQQC* kfl[* #@* KIHQFGFC* `TC* @CQ*

J?>DJB>CQ*HC*QIHF*?GQ*LCQFLC>HFCQ*P*TH*QCT@*@>CT*bJIbLG?R>`TCX*BG>Q*`TC*@CQ*UCBBCQ*

GFFC>HFCQ* DC* U>SWLC* ?TCL?JLG@C* QIHF* GKKITKRJCQ* CH* D>WCLQ* CHDLI>FQ* kD>Q?CHQG>LC* IT*

DIB>K>@Cl*BG>Q* ?GL* @C*BeBC* QI>bHGHF* kQGbC]UCBBC*IT*BJDCK>Hl[* #@* JWI`TC* ?ITL* @G*



!
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!

#*!

?LCB>SLC*UI>QX*@E>DJC*`TC*KECQF*@C*?LGF>K>CH*`T>*FLGHQ?ILFC*@C*ru?I>QIHus*LCQ?IHQGc@C*DC*

@G*BG@GD>C*CF*HIH*@EGFBIQ?RSLC*W>K>JC[*3G@RCTLCTQCBCHFX* @G*?Tc@>KGF>IH*DE,@CdGHDCL*

/ILDIH*FIBcC*DGHQ*@EITc@>*DCWGHF*@C*LCUTQ*DC*QCQ*KIHULSLCQ*DC*LCBCFFLC*CH*KGTQC*@CTL*

LCQ?IHQGc>@>FJ* P* THC* J?I`TC*Iw*@G* DJKITWCLFC*DCQ* B>KLI]ILbGH>QBCQ*HEGWG>F* ?GQ*

CHKILC*CT*@>CT[**

***

%H*89NfX*.@>W>CL*�CHDC@@*:I@BCQ*?Tc@>C*TH*CQQG>*Iw*>@*LJG@>QC*THC*GHG@ZQC*DC*@G*

@>FFJLGFTLC* QTL* @G* U>SWLC* ?TCL?JLG@C* kNl[* #@* CH* GLL>WC* GTd*BeBCQ*KIHK@TQ>IHQ* `TC*

,@CdGHDCL* /ILDIH*q* @G* U>SWLC* ?TCL?JLG@C* CQF* THC* BG@GD>C* KIHFGb>CTQC* CF* C@@C* CQF*

FLGHQB>QC*?GL*@C*BJDCK>H*@T>]BeBC[*#@*?LI?IQC*DCQ*BCQTLCQ*?LJWCHF>WCQ*GU>H*DC*@>B>FCL*

QG*?LI?GbGF>IHX*P*QGWI>L*`TETH*GKKITKRCTL*HC*DCWLG>F*YGBG>Q*?GLF>K>?CL*P*TH*CdGBCH*

?IQF*BILFCB*DETHC*W>KF>BC*DC*U>SWLC*?TCL?JLG@C[**

*

+SQ*89NnX*@C*+L*#bHG\*'CBBC@oC>QX*IcQFJFL>K>CH*P*@G*BGFCLH>FJ*DC*@ERA?>FG@*DC*

$>CHHCX* IcQCLWC*THC* D>UUJLCHKC* Q>bH>U>KGF>WC*DT* FGTd* DC* BILFG@>FJ* DTC* P* @G* U>SWLC*

?TCL?JLG@C*CHFLC*@CQ*DCTd*G>@CQ*DC*@G*BGFCLH>FJ[*+GHQ*@G*?LCB>SLC*G>@CX*IH*LCFLITWC*@CQ*

JFTD>GHFQ* CH* IcQFJFL>`TCX* DGHQ* @G* QCKIHDC* >@* HEZ*G* `TC* DCQ* JFTD>GHFQ*QGbC]

UCBBC[*'CBBC@oC>Q*DJK>DC*G@ILQ*DC*KIB?GLCL*@CQ* FGTd*DC*BILFG@>FJ*CHFLC* @CQ*DCTd*

G>@CQ* DC* @G* BGFCLH>FJ* DC* 89N8* P* 89NnX* CF* DJBIHFLC* THC* D>UUJLCHKC* DC* KC* FGTd* DC*

BILFG@>FJ* kOXO5�* DGHQ* @G* ?LCB>SLC* G>@C* WCLQTQ* fXf9�* DGHQ* @G* QCKIHDCl* k�l[* 1CK>*

KIHQF>FTCLG*@G*cGQC*DC*QIH*`TCQF>IHHCBCHF*CF*DC*QCQ*FLGWGTd[**

*

%H*89NvX*@C*+L*^I@@CFQKRgGX*?LIUCQQCTL*CH*BJDCK>HC*@JbG@C*P*@ERA?>FG@*DC*$>CHHC*

CF*KI@@SbTC*DT*+L*'CBBC@oC>QX*DJKJDG*G?LSQ*THC*c@CQQTLC*>HU@>bJC*?GL*TH*QKG@?C@*@ILQ*

DETHC*GTFI?Q>CX*P*@G*QT>FC*DC*@G`TC@@C*>@*?LJQCHFG*DCQ*QZB?FABCQ*Q>B>@G>LCQ*P*KCTd*DC*



!
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@G*U>SWLC*?TCL?JLG@C[*2EGTFI?Q>C*DC*QIH*KIL?Q*BIHFLG*@CQ*BeBCQ*@JQ>IHQ*`TC*KC@@CQ*DCQ*

W>KF>BCQ*DC*@G*U>SWLC*?TCL?JLG@C[**

*

2C* +L* 'CBBC@oC>Q* J@GcILC* G>HQ>* @ERZ?IFRSQC* `TC* @G* KIHFGB>HGF>IH* ?GL* @CQ*

?GLF>KT@CQ*KGDGWJL>`TCQ*GWG>F*?LIWI`TJ*THC*BG@GD>C*QCBc@Gc@C*KRC\*@C*+L*^I@@CFQKRgG*

P*KC@@C*DC*@G*U>SWLC*?TCL?JLG@CX*>@*CH*DJDT>F*`TC*KCQ*DCTd*BG@GD>CQ*JFG>CHF*Q>B>@G>LCQ*CF*

`TC*@G*KGTQC*DC*@G*BG@GD>C*JFG>F*JbG@CBCHF*@G*BeBC*4*@CQ*?GLF>KT@CQ*KGDGWJL>`TCQ[**

*

+C*?@TQX*QIH*RZ?IFRSQC*JFG>F*KIRJLCHFC*GWCK*@CQ*KR>UULCQ*J?>DJB>I@Ib>`TCQ*DCQ*

DCTd*BGFCLH>FJQ[*%H*CUUCFX*KC@@C*Iw*@CQ*JFTD>GHFQ*CH*BJDCK>HC*FLGWG>@@G>CHFX*?LJQCHFG>F*

THC*?LJWG@CHKC*c>CH*?@TQ*>B?ILFGHFCX*?ITWGHF*QECd?@>`TCL*?GL*@C*UG>F*`TE>@Q*?LGF>`TG>CHF*

DCQ*GTFI?Q>CQ*GWGHF*@CQ*GKKITKRCBCHFQ[**

*

,U>H* DEJ@>B>HCL* @G* QITLKC* DC* @G* BG@GD>CX* >@* U>F* G??@>`TCL* G@ILQ* THC* BJFRIDC*

DEGQC?Q>C*DCQ*BG>HQ*CF*>B?IQG*DIHK*P*FITQ*@CQ*JFTD>GHFQ*CH*BJDCK>HC*TH*@GWGbC*DCQ*

BG>HQ* ?GL* THC* QI@TF>IH* KR@ILJC* P* @G* QILF>C* DC* @G* BILbTC[*,* ?GLF>L* DC* YT>H* 89Nv* CF*

@EG??@>KGF>IH* DC* QCQ* LCKIBBGHDGF>IHQX* @CQ* FGTd* DC*BILFG@>FJ* DCQ* DCTd* K@>H>`TCQ* QC*

LCYI>bH>LCHF*k8X5v�*WCLQTQ*8Xff�l[**

*

3G@RCTLCTQCBCHFX*QCQ*FRJIL>CQ*HC*UTLCHF*?GQ*GKKC?FJCQ*?GL*@CQ*QK>CHF>U>`TCQ*CF*

BJDCK>HQ*DC*@EJ?I`TCX*DT*UG>F*DC*@G*@CHFCTL*DC*D>UUTQ>IH*DC*QCQ*FLGWGTd*DETHC*?GLF*CF*DC*

@EGcQCHKC* DC* KGTQC* IcYCKF>WGc@C* DC* @G*BG@GD>C* DEGTFLC* ?GLF[* %H* CUUCFX* IH* LCFLITWG>F*

JbG@CBCHF*KCFFC*BG@GD>C*KRC\*DCQ*?GLFTL>CHFCQ*P*DIB>K>@C*IT*DGHQ*DCQ*BGFCLH>FJQ*Iw*

>@*HEZ*GWG>F*?GQ*DEGTFI?Q>C*LJG@>QJC*?GL*@CQ*BJDCK>HQ*GWGHF*@CQ*GKKITKRCBCHFQ[*+C*?@TQX*



!

!
!

##!

KCQ* FRJIL>CQ* LCHDG>CHF* LCQ?IHQGc@C* @C* BJDCK>H* DC* @G* D>QQJB>HGF>IH* DC* @G* U>SWLC*

?TCL?JLG@C[***

**

%H* 89�vX* 2IT>Q* <GQFCTL* k8955]89O�lX* CH* QEG??TZGHF* QTL* @CQ* FLGWGTd* DC*

'?G@@GH\GH>* `T>* LJUTFG>F* DJYP* CH* 8vn�* @G* FRJIL>C* DC* @G* rubJHJLGF>IH* Q?IHFGHJCusX*

DJBIHFLC* @ECd>QFCHKC* DEILbGH>QBCQ*B>KLIQKI?>`TCQX* ?GL* QG* UGBCTQC* Cd?JL>CHKC* DT*

cG@@IH*P*KI@*DC*KZbHC[*<GQFCTL*DJUCHD*@G*FRJIL>C*DCQ*bCLBCQ[*#@*JFTD>C*@G*UCLBCHFGF>IH*

DC*@G*c>SLC*CF*@G*FLGHQUILBGF>IH*DT*W>H*CH*W>HG>bLC[*<GQFCTL*BCF*CH*JW>DCHKC*`TC*DCQ*

cG@@IHQ* B>Q* P* @EGcL>* DC* @EG>L* HC* ?CLBCFFCHF* ?GQ* @C* DJWC@I??CBCHF* DC* BI>Q>QQTLCQ[*

#HWCLQCBCHFX* GT* KIHFGKF* DC* @EG>L* GBc>GHFX* DCQ* ?RJHIBSHCQ* DC* BI>Q>QQTLCQ* CF*

?TFLJUGKF>IHQ*G??GLG>QQCHF[*,>HQ>X*>@*DJBIHFLC*`TE>@*Cd>QFC*DCQ*bCLBCQ*P*@G*QTLUGKC*DC*

FITF*IcYCFX*DGHQ*@EGFBIQ?RSLC*CF*DGHQ*@CQ*CGTd[**

*

(ITFCQ*KCQ*Cd?JL>CHKCQ*IHF*?ITL*cTF*DC*BIHFLCL*`TC*HITQ*?ITWIHQ*JW>FCL*@CQ*

?RJHIBSHCQ*DC* UCLBCHFGF>IH*D�Q*P*DCQ*B>KLI]ILbGH>QBCQ*WCHGHF*DC* @ECdFJL>CTL*CH*

G??@>`TGHF*KCLFG>HCQ*?LJKGTF>IHQ[*<GQFCTL* >HWCHFC* @G*ru?GQFCTL>QGF>IHus*DT* @G>F*CF*DCQ*

G@>BCHFQ[* #@* ?LJKIH>QC* JbG@CBCHF* DC* UG>LC* KRGTUUCL* cLTQ`TCBCHF* @CQ* LJK>?>CHFQX* @CQ*

>HQFLTBCHFQ*CF*@CQ*?GHQCBCHFQ*DCQ*KR>LTLb>CHQ*4*>@*QEGb>F*DC*@G*QFJL>@>QGF>IH*?GL*@G*KRG@CTL*

DIHF* @C* ?LCB>CL* G??GLC>@* CQF* @C* ruUITL*<GQFCTLus* knl[*2C*ruUITL*<IT?>HC@usX* TF>@>QGHF* @C*

BeBC*?L>HK>?C*DC*QFJL>@>QGF>IH*`TC*@C*ruUITL*<GQFCTLusX*WI>F*@C*YITL*CH*899�[*(LI>Q*GHQ*

?@TQ* FGLD* @EGTFIK@GWC* CQF* KLJJX* TF>@>QGHF* G@ILQ* @G* KRG@CTL* RTB>DC* CF* ?CLBCFFGHF* @G*

QFJL>@>QGF>IH*DT*BGFJL>C@*KR>LTLb>KG@[*2EGTFIK@GWC*CQF*FITYITLQ*GKFTC@@CBCHF*TF>@>QJ[**

**

2C*KR>LTLb>CH*cL>FGHH>`TC*iIQC?R*2>QFCL*k895v]8O85lX*G??@>`TC*G@ILQ*@CQ*FRJIL>CQ*

DC* <GQFCTL* CH* Cd?JL>BCHFGHF* @C* HCFFIZGbC* DCQ* ?@G>CQ* GWCK* DCQ* QI@TF>IHQ* DEGK>DC*



!
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!

#$!

?RJH>`TCX*CH*DJQ>HUCKFGHF*@CQ*?GHQCBCHFQX*@EG>LX*@CQ*>HQFLTBCHFQX*CF*@G*?CGT*GWCK*@C*r*

Q?LGZ*2#'(%&*s[** *

*

2G*HIF>IH*DEGHF>QC?Q>C*CQF*G@ILQ*G??GLTCX*KIHQ>QFGHF*CH*@EJ@>B>HGF>IH*DCQ*bCLBCQ*

DC*?TFLJUGKF>IH*KIHFCHTQ*DGHQ*@EG>L*DJKL>Q*?GL*<GQFCTL[*1CFFC*GFF>FTDC*D>B>HTC*@C*FGTd*

DC*BILFG@>FJ* ?IQF]I?JLGFI>LC[* 1CK>* JFGHFX* KCFFC*BJFRIDC* HECQF* CUU>KGKC* `TC* ?ITL* @CQ*

?@G>CQ*QT?CLU>K>C@@CQX*DCWCHGHF*FId>`TC*?ITL* @CQ*?GF>CHFQ*CF* @C*KR>LTLb>CH*kCK\JBG*DC*

KIHFGKFX* FLITc@CQ*IKT@G>LCQl*CH* LG>QIH*DC* @ETF>@>QGF>IH*DC*DJQ>HUCKFGHFQ* FLSQ*?T>QQGHFQ*

DGHQ*@CQ*?@G>CQ*?@TQ*?LIUIHDCQ[**

**

%H* 899OX* @G* ?LCB>SLC* QG@@C* DEI?JLGF>IH* CQF*KLJJC*?GL* ,HFIH>H* <IHKCF* k89NO]

8O8fl*P*@E:AFC@]+>CT*DC*2ZIH[*�*?GLF>L*DC*8O6fX*%DBIHD*+C@ILBC*k89Nv]8O5Ol*CQF*P*

@EIL>b>HC*DT*?LCB>CL*c@IK*I?JLGFI>LC*4*QG@@C*QFJL>@CX*JK@G>LGbCQ*GDG?FJQX*KR>LTLb>CHQ*CF*

G>DCQ*bGHFJQX*>HQFLTBCHFQ*JcIT>@@GHFJQX*?GHQCBCHFQ*CF*@>HbCQ*QFJL>@CQ[**

*

2G* U>H* DT* �#�C* Q>SK@C* CQF* BGL`TJC* ?GL* @G* DJKITWCLFC* DC* HIBcLCTd* B>KLI]

ILbGH>QBCQ*CF*@CTL*LA@C*DGHQ*@CQ*>HUCKF>IHQ*CQF*KIHHT[*.H*KIB?LCHD*`TE>@*CQF*?IQQ>c@C*

DC*QECH*?LJBTH>L*?GL*DCQ*bCQFCQ*Q>B?@CQ*DT*`TIF>D>CH*KIBBC*@C*@GWGbC*DCQ*BG>HQ*CF*

@G*FI>@CFFC*`TIF>D>CHHC*P*@ECGT*CF*GT*QGWIH[**

**

@"# $-#<<3#'+?8(3#9#&1'#A1-B'##

**

,*?GLF>L*DC*@G*DCTd>SBC*BI>F>J*DT*��C*Q>SK@CX*bLmKC*GT*DJWC@I??CBCHF*DC*@ECGT*

KITLGHFC*CF*DCQ* >HQFG@@GF>IHQ*QGH>FG>LCQ*DGHQ*KRG`TC*RGc>FGF>IHX* @ERZb>SHC*KIL?ILC@@C*

?CTF*QE>B?IQCL*P*FITQ*KIBBC*THC*?LGF>`TC*`TIF>D>CHHC[***



!
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3G@bLJ* KC@GX* @CQ* DCLH>CLQ* KR>UULCQ* DC*@E#HQF>FTF* 0LGHaG>Q* DE.?>H>IH* <Tc@>`TC*

k#0.<l*DGFGHF* DC* 5656* kGWGHF* @G* ?GHDJB>C* P*1IW>D*8OlX* BIHFLCHF* `TC* vn�*

DCQ*0LGHaG>Q*UIHF*THC* FI>@CFFC*KIB?@SFC* FITQ* @CQ* YITLQX*CF*`TC*58�*DCQ*RIBBCQ*HC*

KRGHbCHF*?GQ*DC*QITQ]WeFCBCHFQ*`TIF>D>CHHCBCHF[**

%H* 568nX*@C* bLIT?C* cGLIBSFLC* QGHFJ* 568n* kvlX* BIHFLC* `TC*vO�* DCQ*

?CLQIHHCQ*>HFCLLIbJCQ*QC*@GWCHF*@CQ*BG>HQ*G?LSQ*GWI>L*JFJ*GTd*FI>@CFFCQX*v5�X*GWGHF*DC*

QEIKKT?CL*DETH*cJcJX*nf�*GWGHF*DC*KT>Q>HCL*CF*fO�*G?LSQ*QEeFLC*BITKRJ[**

*

+GHQ*@CQ*RA?>FGTdX*@ERZb>SHC*KIBBCHKC*P*QE>HQF>FTF>IHHG@>QCL*GWCK*@G*KLJGF>IH*DT*

KIB>FJ* KIHQT@FGF>U* DERZb>SHC* ?Tc@>`TC* CH* 89N9X* `T>* G* JFJ* ?@TQ>CTLQ* UI>Q* LJUILBJ* CF*

DCW>CHDLG* @C* KIHQC>@*QT?JL>CTL*DERZb>SHC*?Tc@>`TC* CH* 0LGHKC* CH* 8O65[*1C@T>]

K>*ILbGH>QC* @ERZb>SHC* GT* QC>H* DCQ* QFLTKFTLCQ*RIQ?>FG@>SLCQ*CF* BCF* CH*?@GKC*@G*

WGKK>HGF>IH*Ic@>bGFI>LC[**

**

%H*8O56X*@C*B>H>QFSLC*DC* @E:Zb>SHC*CF*DC* @G*<LJWIZGHKC*QIK>G@C*WI>F* @C* YITL[* #@*

DCW>CHDLG*CH*8Of6*@C*B>H>QFSLC*DC*@G*'GHFJ*<Tc@>`TC*`T>*CQF*GKFTC@@CBCHF*@C*B>H>QFSLC*

DCQ*,UUG>LCQ*QIK>G@CQ*CF*DC*@G*'GHFJ[**

**

2G* KLJGF>IH* DCQ* 1IB>FJQ* DE:Zb>SHC* CF* DC* 'JKTL>FJ* k1:'l*QC* UG>F* G?LSQ* @G*

QCKIHDC* bTCLLC* BIHD>G@CX*LCB?@GKJQ*?@TQ* FGLD* ?GL* @CQ* 1IB>FJQ* DE:Zb>SHCX*

DC*'JKTL>FJ*CF* DCQ* 1IHD>F>IHQ* DC* (LGWG>@* k1:'1(lX* ?T>Q* ?GL* @C* 1IB>FJ* 'IK>G@*

CF*)KIHIB>`TC*k1'%l*CH*5689[*#@Q*?CLBCFFCHF*DC*KIHFLA@CL*@ERZb>SHC*CF*@G*QJKTL>FJ*DT*

?CLQIHHC@* QTL* @CTL* @>CT* DC* FLGWG>@[*%H* ?GLG@@S@CX* GWCK* @G* HG>QQGHKC* DC* @G*3JDCK>HC*

DT*FLGWG>@*CH*8ONvX*@EGKKCHF*CQF*B>Q*QTL*@G*?LJWCHF>IH*DCQ*QG@GL>JQ[**

**



!

!
!

#&!

2CQ*HITWC@@CQ*?LGF>`TCQ* BJD>KG@CQ* CF* @CQ* HITWC@@CQ* GLBCQ* FRJLG?CTF>`TCQ*

?CLBCFFCHF* @C*DJWC@I??CBCHF*DETH* FZ?C* HITWCGT* DE>HUCKF>IH*4*@CQ* >HUCKF>IHQ*

HIQIKIB>G@CQX*KILLCQ?IHDGHF* GTd* >HUCKF>IHQ* KIHFLGKFJCQ*DGHQ* TH* JFGc@>QQCBCHF* DC*

QGHFJ[**

*

%H*8O99*CQF*KLJJ*@C*1IB>FJ*DC*2TFFC*KIHFLC*@CQ*#HUCKF>IHQ*"IQIKIB>G@CQ*k12#"l*

DGHQ*KRG`TC*JFGc@>QQCBCHF*DC* QGHFJ[*#@*YITC*TH*LA@C*DC* ?LJWCHF>IH*DCQ* >HUCKF>IHQ*

HIQIKIB>G@CQX*CH*DIHHGHF*DCQ*LCKIBBGHDGF>IHQ*QTL*@CQ*LSb@CQ*DERZb>SHC*P*G??@>`TCLX*

@CQ* FCHTCQ* WCQF>BCHFG>LCQX* @CQ* ?LIFIKI@CQ* DC* QI>HQX* @C* KRI>d* DCQ* ?LIDT>FQ*

DC*HCFFIZGbC*CF*DC* DJQ>HUCKF>IHX* @ETQGbC* LGF>IHHC@* DCQ*GHF>c>IF>`TCQ[* #@* KIHQC>@@C*

JbG@CBCHF* QTL* @EGBJHGbCBCHF* DCQ* @IKGTdX* @EGKRGF* DCQ* BGFJL>C@QX*@EJ@>B>HGF>IH* DCQ*

DJKRCFQ[**

**

2C*KIB>FJ* FCKRH>`TC*DCQ* >HUCKF>IHQ*HIQIKIB>G@CQ*k1(#"l*WI>F* @C* YITL*CH*566N*

LCB?@GKJ*?GL*@C*KIB>FJ*FCKRH>`TC*DCQ*>HUCKF>IHQ*HIQIKIB>G@CQ*CF*DCQ*>HUCKF>IHQ*@>JCQ*

GTd*QI>HQ*k1(#"#2'l*CH*566v[*#@*?CLBCF*DC*DJWC@I??CL*@G*HIF>IH*ruDE>HUCKF>IH*GQQIK>JC*

GTd*QI>HQus*k#,'l[*!HC*>HUCKF>IH*CQF*D>FC*GQQIK>JC*GTd*QI>HQ*Q>*C@@C*QTLW>CHF*GT*KITLQ*IT*

GT*DJKITLQ*DETHC*?L>QC*CH*KRGLbC*kD>GbHIQF>`TCX*FRJLG?CTF>`TCX*?G@@>GF>WCX*?LJWCHF>WC*

IT*JDTKGF>WCl*DETH*?GF>CHF*CF*Q>*C@@C*HEJFG>F*H>*?LJQCHFCX*H>*CH*>HKTcGF>IH*GT*DJcTF*DC*@G*

?L>QC*CH*KRGLbC*k8l[***

2ILQ`TC* `TC* @EJFGF* >HUCKF>CTd* GT* DJcTF* DC* @G* ?L>QC* CH* KRGLbC* HECQF* ?GQ* KIHHT*

?LJK>QJBCHFX* TH* DJ@G>* DEGT* BI>HQ* N9* RCTLCQ* IT* TH* DJ@G>* QT?JL>CTL* P* @G* ?JL>IDC*

DE>HKTcGF>IH* CQF* KITLGBBCHF* GKKC?FJ* ?ITL* DJU>H>L* THC* #,'[* (ITFCUI>QX* >@* CQF*

LCKIBBGHDJ*DEG??LJK>CL*DGHQ*KRG`TC*KGQ*@G*?@GTQ>c>@>FJ*DC*@EGQQIK>GF>IH*CHFLC*@G*?L>QC*

CH*KRGLbC*CF*@E>HUCKF>IH[***



!

!
!

#'!

2E>HUCKF>IH*GQQIK>JC*GTd*QI>HQ*k#,'l*CHb@IcC*FITF*JWJHCBCHF*>HUCKF>CTd*CH*LG??ILF*?@TQ*

IT*BI>HQ*?LIKRC*GWCK*TH*?LIKCQQTQX*THC*QFLTKFTLCX*THC*DJBGLKRC*DC*QI>HQX*DGHQ*TH*

QCHQ*FLSQ*@GLbC[*2E#,'*KIB?LCHD*@E>HUCKF>IH*HIQIKIB>G@CX*GT*QCHQ*DC*KIHFLGKFJC*DGHQ*

TH*JFGc@>QQCBCHF* DC* QGHFJX* CF* KITWLC* JbG@CBCHF* @CQ* QI>HQ* DJ@>WLJQ* CH* DCRILQ*

DCQ*JFGc@>QQCBCHFQ*DC*QGHFJ[***

2C*KL>FSLC*?L>HK>?G@*DJU>H>QQGHF*THC* #,'*CQF*KIHQF>FTJ*?GL* @G*DJ@>WLGHKC*DETH*GKFC*IT*

DETHC*?L>QC*CH*KRGLbC*DC*QI>HQ*GT*QCHQ*@GLbC*kP*W>QJC*D>GbHIQF>`TCX*FRJLG?CTF>`TCX*DC*

DJ?>QFGbC*IT*DC*?LJWCHF>IH*?L>BG>LCl*?GL*TH*?LIUCQQ>IHHC@*DC*QGHFJ*IT*@C*?GF>CHF*IT*

QIH*CHFITLGbCX*CHKGDLJ*?GL*TH*?LIUCQQ>IHHC@*DC*QGHFJ[*,TKTHC*D>QF>HKF>IH*HECQF*UG>FC*

`TGHF*GT*@>CT*Iw*CQF*LJG@>QJC*@G*?L>QC*CH*KRGLbC*IT*@G*DJ@>WLGHKC*DC*QI>HQ[*

*

* +C?T>Q*BGLQ*5656*CF*@EJ?>DJB>C*P*1IW>D*8O*`TC*HITQ*KIHHG>QQIHQ*?GL*WGbTCQ*

QTKKCQQ>WCQX* @ERZb>SHC* DCQ* BG>HQ* CF* GTFLCQ* bCQFCQ* cGLL>SLCQX* IHF* ?L>Q* CHKILC* ?@TQ*

DE>B?ILFGHKC*DGHQ*@G*@TFFC*`TIF>D>CHHC*KIHFLC*@C*W>LTQ[*

*

***

*

! !



!

!
!

#(!

"""#! ;.*'<<=$(=%+'$-!!

!

2C*B>H>QFSLC*DC* @G*'GHFJ*CF*DCQ*'I@>DGL>FJQ*G*JD>FJ*CH* YGHW>CL*566n*TH*bT>DC*

DCQF>HJ*GTd*?LIUCQQ>IHHC@Q*DC*QGHFJ*CdCLaGHF*CH*DCRILQ*DCQ*JFGc@>QQCBCHFQ*DC*QGHFJ*

k9l[*1C*bT>DC*?LJK>QC*@CQ*LCKIBBGHDGF>IHQ*CF*@CQ*?LGF>`TCQ*DERZb>SHC*P*G??@>`TCL*@ILQ*

DCQ*QI>HQ*?GL*@ECHQCBc@C*DCQ*?LIUCQQ>IHHC@Q*DC*QGHFJ*>HQFG@@JQ*CH*KGc>HCF*DC*W>@@CX*?ITL*

?LJWCH>L*DCQ*L>Q`TCQ*>HUCKF>CTd*GU>H*DEGBJ@>ILCL*HIH*QCT@CBCHF*@G*QJKTL>FJ*DCQ*?GF>CHFQ*

BG>Q*GTQQ>*DCQ*QI>bHGHFQ[**

*!

%H*YT>H*566vX*@G*'IK>JFJ*DC*0ILBGF>IH*(RJLG?CTF>`TC*DT*/JHJLG@>QFC*k'0(/l*CH*

GQQIK>GF>IH* GWCK* @G* :,'X*G*JD>FJ* TH* HITWCGT* bT>DC* DC* LCKIBBGHDGF>IHQ*

?LIUCQQ>IHHC@@CQ*?ITL*@CQ*KGc>HCFQ*BJD>KGTd*CF*?GLGBJD>KGTd*kOl[*!

*!

,>HQ>*DC?T>Q*YT>H*566vX*>@*Cd>QFC*DCTd*LJUJLCHF>C@Q*QTL*@CQ*LCKIBBGHDGF>IHQ*DCQ*

?LGF>`TCQ* DERZb>SHC* CH* KGc>HCF* BJD>KG@[* <GL* KIHQJ`TCHFX* FITF* BJDCK>H*

bJHJLG@>QFC*CdCLaGHF*CH*KGc>HCF*DC*W>@@C*DCWLG>F*KIHHG>FLC*CF*?LCHDLC*CH*KIB?FC*KCQ*

LCKIBBGHDGF>IHQ[**

*

%H* 568�X* @G* 'IK>JFJ* 0LGHaG>QC* DE:Zb>SHC* :IQ?>FG@>SLC* k'05:l* G* JD>FJ* DCQ*

LCKIBBGHDGF>IHQ* DC* cIHHCQ* ?LGF>`TCQ* DERZb>SHC* DCQF>HJCQ* GTd* ?LIUCQQ>IHHC@Q* DC*

QGHFJ*CH*QI>HQ*DC*W>@@C*k86l[*%@@CQ*LJQTBCHF*CF*Q>B?@>U>CHF*@CQ*LCKIBBGHDGF>IHQ*DC*@G*

:,'*DC*566v[!

*!

iC*WITQ*?LI?IQC*>K>*TH*G?CLaT*DCQ*LCKIBBGHDGF>IHQ*CH*@>CH*GWCK*@EGLKR>FCKFTLCX*

@CQ*J`T>?CBCHFQ*CF*@EGBJHGbCBCHF*DETH*KGc>HCF*BJD>KG@[*!



!
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!"# !53&83C3&*#%B8D+*38*-B%(##

*!

,TKTHC* LCKIBBGHDGF>IH* HECQF* ?LI?IQJC* QTL* @EILbGH>QGF>IH* GLKR>FCKFTLG@C* DT*

KGc>HCF*CF*@G*K>LKT@GF>IH*DCQ*?GF>CHFQ[*"JGHBI>HQX*THC*GLKR>FCKFTLC*GDG?FJC*UGK>@>FC*@C*

LCQ?CKF*DCQ*LSb@CQ*DERZb>SHC[*1C@@C]K>*CQF*KIB?IQJC*DC*?>SKCQ*IT*DC*\IHCQX*DIHF*@G*

QT?CLU>K>C*HJKCQQG>LC*CQF*P*?LCHDLC*CH*KIB?FC*CH*UIHKF>IH*DT*FZ?C*DEGKF>W>FJ*CF*DC*@G*

HGFTLC*DCQ*QI>HQ*?LGF>`TJQ[*!

*!

%H*@EGcQCHKC*DETH*KIHFLA@C*G??@>KGc@C*DT*FGTd*RILG>LC*DC*LCHITWC@@CBCHF*DC*@EG>LX*

>@*CQF*Q>B?@CBCHF*LCKIBBGHDJ*DEGQQTLCL*THC*GJLGF>IH*`TIF>D>CHHC*DCQ*@IKGTd[*#@*CQF*

DIHK*HJKCQQG>LC*DEGWI>L*THC*UCHeFLC*?LJQCHFC*DGHQ*KRG`TC*?>SKC[*!

*!

#@* CQF* LCKIBBGHDJ* DEGBJHGbCL* TH* ?I>HF* DECGT* DGHQ* KRG`TC* QG@@C* DC*

KIHQT@FGF>IH* G>HQ>* `TC* DGHQ* @CQ* \IHCQ* QGH>FG>LCQ[* 1RG`TC* ?I>HF* DECGT* DI>F* GWI>L* P*

?LId>B>FJ*TH*D>QFL>cTFCTL*DC*QGWIH*@>`T>DC*P*?IB?C*GWCK*?IKRC*LJFLGKFGc@C*JYCKFGc@CX*

TH*D>QFL>cTFCTL*DECQQT>C]BG>HQ*P*TQGbC*TH>`TC*CH*?G?>CL*HIH*F>QQJ*CF*THC*?ITcC@@C*P*

?JDG@C*IT*QGHQ*KITWCLK@C[**

*!

2EGBJHGbCBCHF* DCQ* @IKGTd* DI>F* ?L>W>@Jb>CL* TH* CHFLCF>CH* UGK>@CX* CUU>KGKC* CF* @G*

QFL>KFC*TF>@>FJ*?ITL*@CQ*QI>HQ[*#@*CQF*LCKIBBGHDJX*?ITL*FITFCQ*@CQ*QTLUGKCQ*kQI@QX*BTLQX*

?@GHQ*DC*FLGWG>@l*DEI?FCL*?ITL*DCQ*LCWeFCBCHFQ*@CQQ>WGc@CQ*@>QQCQX*HIH*?ILCTdX*UGK>@CQ*P*

HCFFIZCL*CF*HC*?LJQCHFGHF*?GQ*IT*?CT*DC*YI>HFQ[*2C*KGLLC@GbCX*GWCK*DCQ*YI>HFQ*?@GFQ*CF*

JFGHKRCQ*`T>*?CTWCHF*DCWCH>L*?ILCTdX*DI>F*eFLC*JW>FJ*q*@ECB?@I>*DT*cI>Q*CF*DT*@>SbC*CQF*P*

JW>FCL*DGHQ*@CQ*@>CTd*DC*QI>HQX*DC*BeBC*`TC*@G*?IQC*DC*BI`TCFFCQ*CF*FG?>Q[**
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/"# !C.&%53C3&*#;3#(%#'%((3#;3#'1+&'#3*#;3#81&'-(*%*+1&##

*!

#@*CQF*LCKIBBGHDJ*DEJ`T>?CL*@G*QG@@C*DECdGBCH*CF*DC*QI>HQ*GWCK*THC*?ITcC@@C*

LJQCLWJC*GTd*DJKRCFQ*BJHGbCLQ*kCBcG@@GbCQX*?G?>CLQX*KITKRCQlX*THC*GTFLC*?ITcC@@C*

J`T>?JC* DC* QGK* ?ITcC@@C* DC* KIT@CTL* D>UUJLCHFC* kYGTHCl* ?ITL* @C* LCKTC>@* DCQ* DJKRCFQ*

DEGKF>W>FJ*DC*QI>HQ*P*L>Q`TCQ*>HUCKF>CTd*k+,'&#l[*!

*

#@* CQF* JbG@CBCHF* LCKIBBGHDJ* DEGWI>L* THC* FGc@C* IT* TH* UGTFCT>@* DECdGBCHX*

LCKITWCLF*DETH*LCWeFCBCHF*@CQQ>WGc@C*CF*DETH*QT??ILF*HIH*F>QQJ*IT*DETH*DLG?*P*TQGbC*

TH>`TC*KRGHbJ*CHFLC*KRG`TC*?GF>CHF[*!

*

,TKTHC* LCKIBBGHDGF>IH* HECQF* ?LI?IQJC* KIHKCLHGHF* @C* BIc>@>CL* DC* cTLCGT*

kQFZ@IQX*DIQQ>CLQ*BJD>KGTdX*KIBc>HJQ*FJ@J?RIH>`TCQX*K@GW>CLQ*DEILD>HGFCTLl*CH*DCRILQ*

DT*LCQ?CKF*QFL>KF*DC* @ERZb>SHC*DCQ*BG>HQ[*1RG`TC*?LIUCQQ>IHHC@*?CTF* FITFCUI>Q*I?FCL*

?ITL*TH*K@GW>CL*QGHQ*FITKRCQ*IT*?ITL*@G*KITWCLFTLC*DC*QIH*K@GW>CL*DEILD>HGFCTL*?GL*TH*

JKLGH*IT*?GL*TH*U>@B*?@GQF>`TC*FLGHQ?GLCHF[*!

*

2CQ* ?@GHFCQX* WGQCQX* G`TGL>TBQ* CF* UIHFG>HCQ* DJKILGF>WCQ* HC* QIHF* ?GQ*

LCKIBBGHDJQ*DGHQ*@CQ*\IHCQ*DC*QI>HQ[**

*

6"# !C.&%53C3&*#;3#(%#'%((3#;)%**3&*3##

*!

,U>H*DC*LJDT>LC*@C*L>Q`TC*DC*FLGHQB>QQ>IH*>HUCKF>CTQC*@>J*GT*FCB?Q*DC*QJYITL*CH*

QG@@C*DEGFFCHFCX*>@*CQF*QTbbJLJ*DC*?L>W>@Jb>CL*TH*GKKTC>@*CH*KIHQT@FGF>IH*QTL*LCHDC\]WITQ[*!

*!
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!

$*!

2G*FLGHQB>QQ>IH*KLI>QJC*P*?GLF>L*DCQ*YITCFQ*DC*@G*QG@@C*DEGFFCHFC*CQF*FLSQ*?LIcGc@C[*

2CQ*BJFRIDCQ*LCKIBBGHDJCQ*?ITL*@C*HCFFIZGbC*DCQ*YITCFQ*QIHF*@ETF>@>QGF>IH*DT*@GWC]

@>HbC*?ITL*@CQ*YITCFQ*P*QTLUGKC*FCdF>@C*CF*@ETF>@>QGF>IH*DT*@GWC]WG>QQC@@C*?ITL*@CQ*YITCFQ*P*

QTLUGKC*DTLC[*'>* KC*HECQF*?GQ*?IQQ>c@CX* >@* CQF* LCKIBBGHDJ*DECUUCKFTCL*TH*HCFFIZGbC*

ULJ`TCHF*kFITQ*@CQ*YITLQ*IT*FITQ*@CQ*DCTd*YITLQl*DCQ*YITCFQ*DC*@G*QG@@C*DEGFFCHFC[*#@*?CTF*

eFLC* YTD>K>CTd* DC* ?LIKJDCL* P* TH* LIT@CBCHF* DGHQ* @G* B>QC* P* D>Q?IQ>F>IH* CH* QG@@C*

DEGFFCHFC[*+GHQ*FITQ*@CQ*KGQX*>@*CQF*LCKIBBGHDJ*DC*LCF>LCL*QZQFJBGF>`TCBCHF*@CQ*YITCFQ*

DC*@G*QG@@C*DEGFFCHFC*CH*?JL>IDC*DEJ?>DJB>C*DC*cLIHKR>I@>FC*IT*DC*bGQFLI]CHFJL>FC[*!

*!

$"# @&*B3*+3&#;3'#(18%-E#3*#;3'#'-B:%83'##

**!

** #@*CQF*LCKIBBGHDJ*DC*LJG@>QCL*TH*CHFLCF>CH*`TIF>D>CH*DCQ*QI@QX*DCQ*QTLUGKCQ*DCQ*

BIc>@>CLQX*DCQ*J`T>?CBCHFQ*CF*TH*HCFFIZGbC*>BBJD>GF*CH*KGQ*DC*QIT>@@TLCQ[*!

**

@"# F25+?&3#;3'#C%+&'##

*!

2ERZb>SHC*DCQ*BG>HQ*CQF*@C*UGKFCTL*BGYCTL*DC*?LJWCHF>IH*DCQ*>HUCKF>IHQ*@>JCQ*GTd*

QI>HQ*CH*FCLBCQ*DC*BILc>D>FJ*CF*DC*BILFG@>FJ[**

!

#@* CQF* LCKIBBGHDJ* DC* QC* DJQ>HUCKFCL* @CQ*BG>HQ* ?GL* UL>KF>IH* RZDLI]G@KII@>`TC*

CHFLC*KRG`TC*?GF>CHF*CF*CH*KGQ*DE>HFCLLT?F>IH*DCQ*QI>HQ*?ITL*TH*BeBC*?GF>CHF[*�*DJUGTF*

DETF>@>QCL* TH* ?LIDT>F* RZDLI]G@KII@>`TCX* KIB?FC* FCHT* DCQ* ?LIc@SBCQ* DC* FI@JLGHKC*

KTFGHJC* DCQ* QGWIHQ* GHF>QC?F>`TCQX* >@* CQF* LCKIBBGHDJ* DETF>@>QCL* TH* QGWIH* DITd* CH*

LCQ?CKFGHF*TH*QGWIHHGbC*DETHC*DTLJC*B>H>BG@C*DC*86*QCKIHDCQ[*#@*CQF*LCKIBBGHDJ*

DETF>@>QCL*DCQ*CQQT>C]BG>HQ*P*TQGbC*TH>`TCX*?GL*CdCB?@C*CH*?G?>CL*GcQILcGHF[*,U>H*



!
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$"!

DEJW>FCL*THC*HITWC@@C*KIHFGB>HGF>IHX*@ECQQT>C]BG>H*QCLG*TF>@>QJ*?ITL*LCUCLBCL*@C*LIc>HCF*

GWGHF*DEeFLC*YCFJ*DGHQ*THC*?ITcC@@C*QGHQ*KITWCLK@C*IT*P*ITWCLFTLC*HIH*BGHTC@@C[*!

!

! !
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">#! ?83+-/=%+'$!.%!&.-@'$-=A+/+%8!@&'B.--+'$$.//.!

*

2CQ* BJDCK>HQ* bJHJLG@>QFCQX* KIBBC* FITQ* @CQ* ?LIUCQQ>IHHC@Q* DC* QGHFJX* QIHF*

QITB>Q*P*FLI>Q*FZ?CQ*DC*LCQ?IHQGc>@>FJQ*D>QF>HKFCQX*`T>*?CTWCHF*QC*KTBT@CL*CH*KGQ*DC*

UGTFC*4*@G*LCQ?IHQGc>@>FJ*D>QK>?@>HG>LCX*K>W>@C*CF*?JHG@C[*

*

2ERZb>SHC* CF* @C* LCQ?CKF* DC* QCQ* ?L>HK>?CQ* UIHF* c>CH* JW>DCBBCHF* ?GLF>C* DC* @G*

LCQ?IHQGc>@>FJ*DC*KRG`TC*BJDCK>H[*!

*

!"# 73'G1&'%H+(+*.#;+'8+G(+&%+B3#

!
%@@C*QC*FLGDT>F*?GL*THC*QGHKF>IH*CH*KGQ*DC*BGH`TCBCHF*P*@G*DJIHFI@Ib>CX*G@@GHF*

DC* @EGWCLF>QQCBCHF* P* @E>HFCLD>KF>IH* DECdCLKCL* @G* BJDCK>HC[* %@@C* CQF*G??LJK>JC*?GL* @C*

1IHQC>@*DC*@E.LDLC*DCQ*BJDCK>HQ[*%@@C*QC*cGQC*QTL*@C*KIDC*DC*DJIHFI@Ib>C*BJD>KG@CX*@T>]

BeBC*>HFJbLJ*DGHQ*@C*KIDC*DC*@G*QGHFJ*?Tc@>`TC*k88l[**!

*

<@TQ>CTLQ*GLF>K@CQ*DT*KIDC*DC*DJIHFI@Ib>C*BJD>KG@C*UIHF*LJUJLCHKC*GTd*BCQTLCQ*

DERZb>SHCQ*4**
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?GL*DCQ*UCBBCQ*kmbC*BJD>GH*f8*GHQl*CF*N8�*?GL*DCQ*RIBBCQ*kmbC*BJD>GH*fN*GHQl[*!

*!

+T*UG>F*DC*@G*YCTHCQQC*LC@GF>WC*DC*HIFLC*JKRGHF>@@IHX*>@*CQF*KIRJLCHF*`TC*@C*LGF>I*

RIBBCMUCBBC*QI>F*CH*UGWCTL*DCQ*UCBBCQ*KIHFLG>LCBCHF*P* @G*?I?T@GF>IH*G@QGK>CHHC*

b@IcG@CX* DGHQ* @G* BCQTLC* Iw* @G* ?LIUCQQ>IH* BJD>KG@C* QC*UJB>H>QC*DC?T>Q* ?@TQ>CTLQ*

GHHJCQ[*!

*!

1CQ* D>UUJLCHKCQ* CHFLC* HIFLC* JKRGHF>@@IH* CF* @G* ?I?T@GF>IH*BJD>KG@C* G@QGK>CHHC*

?CTWCHF* QECd?@>`TCL*?GL* TH*FGTd* DC* LJ?IHQCQ* ?@TQ* >B?ILFGHF* KRC\* DCQ* BJDCK>HQ*

YCTHCQX*`T>*IHF*DC*UG>FX*THC*>HQFG@@GF>IH*?@TQ*LJKCHFC*CF*DIHK*DCQ*@IKGTd*BI>HQ*WJFTQFCQX*

?GLUI>Q*LCB>Q*GTd*HILBCQ*WI>LC*HCTUQ[*!

+C* ?@TQX* @CQ* YCTHCQ* BJDCK>HQ* QIHF* ?IQQ>c@CBCHF* ?@TQ*QCHQ>c>@>QJQ*P* @�>HFJLeF* DC*

LJ?IHDLC*GTd*̀ TCQF>IHHG>LCQ*DC*FRSQCX*GZGHF*CTX*CTd]BeBCQ*P*@ECUUCKFTCL*LJKCBBCHF[*!



!

!
!

(+!

<GL* G>@@CTLQX* @EITF>@* >HUILBGF>`TC* DC* D>UUTQ>IH* DT* `TCQF>IHHG>LC* ?ITLLG>F* eFLC* ?CLaT*

KIBBC*D>UU>K>@C*DETF>@>QGF>IH*?GL*@CQ*?@TQ*GHK>CHHCQ*bJHJLGF>IHQX*@>B>FGHF*@CTL*LJ?IHQC[*!

**!

5[* +>QKTQQ>IH*DCQ*LJQT@FGFQ**

!

"ITQ*HEGWIHQ*?GQ*FLITWJ*DEJFTDCQ*Q?JK>U>`TCQ*QTL*@ERZb>SHC*Cd>bJC*CH*KGc>HCF*

DC*BJDCK>HC*bJHJLG@C*DGHQ*@G*@>FFJLGFTLC*CF*HITQ*GWIHQ*DIHK*TH>`TCBCHF*KIB?GLJ*@CQ*

LJQT@FGFQ*DC*HIFLC*FLGWG>@*P*KCTd*DCQ*FLGWGTd*DC*FRSQCQ*DJYP*LJG@>QJQ*QTL*@C*QTYCF[*

*

Gl* <LJQCHFGF>IH*DCQ*JFTDCQ*QCLWGHF*P*@G*KIB?GLG>QIH**

*!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3BC*-IHG\\>*0@ILCHKC*k8Nl*4***

(RSQC* >HF>FT@JC* 4* ru2ERZb>SHC* GT* KGc>HCF* BJD>KG@*DCQ* BJDCK>HQ* bJHJLG@>QFCQ*4*

IcQCLWGF>IH*DC*f6*BJDCK>HQ*DC*@EGbb@IBJLGF>IH*bLCHIc@I>QC[us*LJG@>QJC*CH*566�*4*f6*

BJDCK>HQ*DC*@EGbb@IBJLGF>IH*bLCHIc@I>QC*IHF*JFJ*KRI>Q>Q*?ITL*?GLF>K>?CL*P*THC*CH`TeFC*

QITQ* UILBC* DETHC* IcQCLWGF>IH* DC* @CTLQ* RGc>FTDCQ* CH* BGF>SLC* DERZb>SHC* @ILQ* DC* N*

KIHQT@FGF>IHQ[* !H* `TCQF>IHHG>LC* @CQ* >HFCLLIbC* QTL*@CQ* L>Q`TCQ*DE,%'X* @ECHFLCF>CH* DT*

KGc>HCFX*@G*QFJL>@>QGF>IH*DT*BGFJL>C@*BJD>KG@X*@G*bCQF>IH*DCQ*DJKRCFQ*CF*QTL*@EIcQCLWGF>IH*

?GL*3BC*-IHG\\>*DCQ*@IKGTd[*!

*!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3BC*'G@GcCLF*+C@?R>HC*k8�l*4**

(RSQC* >HF>FT@JC* 4* ru2ERZb>SHC* CH* BJDCK>HC* bJHJLG@C* 4* JFGFQ* DCQ* @>CTd* DGHQ* THC*

KIBBTHC*DCQ*:GTFQ*DC*'C>HC[us* LJG@>QJC*CH*5669*4*f5*DCQ*Nv*BJDCK>HQ*DC*&TC>@]

3G@BG>QIH* IHF* GKKC?FJ* DC*?GLF>K>?CL* P*KCFFC* JFTDCX* `T>* KIB?LCHG>F* THC* W>Q>FC* DCQ*

@IKGTd*?GL*3BC*'G@GcCLFX*QT>W>C*DETH*`TCQF>IHHG>LC*@CQ*>HFCLLIbCGHF*QTL*@ERZb>SHC*DCQ*



!

!
!

(*!

BG>HQX*@EGHF>QC?Q>C*DC*@G*?CGTX*@C*L>Q`TC*DE,%'X*@C*BGFJL>C@*BJD>KG@*GWCK*QIH*CHFLCF>CH*

CF*@G*bCQF>IH*DCQ*DJKRCFQ[*

*

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3[*<G>@@CL*3GFR>CT*k8nl*4*

(RSQC* >HF>FT@JC*4* r*:Zb>SHC* GT* KGc>HCF* BJD>KG@*4* ,TD>F* DC* ?LGF>`TC* GT?LSQ* DCQ*

BJDCK>HQ*bJHJLG@>QFCQ*DT*2>BITQ>H[*s*LJG@>QJC*CH*5669*4*5nn*BJDCK>HQ*bJHJLG@>QFCQ*

>HQFG@@JQ*DGHQ* @C*2>BITQ>H*IHF*LJ?IHDT*P*TH*`TCQF>IHHG>LC*CHWIZJ*?GL*WI>C*?IQFG@CX*

?ILFGHF*QTL*@ERZb>SHC*DCQ*BG>HQX*@EGHF>QC?Q>C*CF*@ECHFLCF>CH*DCQ*@IKGTd[!

*!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3BC*iTDDII*$GHCQQG*k8vl*4***

(RSQC*>HF>FT@JC*4*ru:Zb>SHC*CF*LCKIBBGHDGF>IHQ*CH*BJDCK>HC*bJHJLG@C*4*IcQCLWGF>IHQ*

DC* �6* IBH>?LGF>K>CHQ* CH* 'C>HC]'G>HF]+CH>Q[us* LJG@>QJC* CH* 5686*4* �6* BJDCK>HQ*

bJHJLG@>QFCQ* @>cJLGTd* >HQFG@@JQ*CH*'C>HC]'G>HF]+CH>Q*IHF*LJ?IHDT*P*TH*`TCQF>IHHG>LC*

CH*?LJQCHKC*DC*@ECH`TeFCTLX*`T>*G*@T>]BeBC*LJG@>QJ*TH*JFGF*DCQ*@>CTd*DCQ*@IKGTd[**

*

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3BC*2>bHIH*:CLGT@F*%B>@>C*k89l*4**

(RSQC* >HF>FT@JC*4* r* 2ERZb>SHC* CH* BJDCK>HC* bJHJLG@C*4* JFGF* DCQ* @>CTd* DGHQ*

@EGbb@IBJLGF>IH* HGHFG>QC[*s* LJG@>QJC* CH* 5688*4* N8* BJDCK>HQ* DC* @EGbb@IBJLGF>IH*

HGHFG>QC* IHF* LJ?IHDT* P* TH* `TCQF>IHHG>LC* ?GL* WI>C* ?IQFG@CX* QTL* @EILbGH>QGF>IH* CF*

@ECHFLCF>CH*DCQ* @IKGTd*DC* @CTL*KGc>HCF*BJD>KG@X*QTL* @C*KRI>d*DT*BGFJL>C@*BJD>KG@X*QTL*

@EGHF>QC?Q>CX* G>HQ>* `TC* QTL* @CTLQ* KIHHG>QQGHKCQ* W>Q]P]W>Q* DCQ* LCKIBBGHDGF>IHQ* CH*

BGF>SLC*DERZb>SHC[*

*

* *



!

!
!

("!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3[*3GbDC@C>HC*">KI@GQ*k8Ol*4**

(RSQC*>HF>FT@JC*4*ru<LGF>`TCQ*DERZb>SHC*GT*KGc>HCF*BJD>KG@*DC*BJDCK>HQ*bJHJLG@>QFCQ*

DC*@E#HDLC[us*LJG@>QJC*CH*5685*4*fn*BJDCK>HQ*bJHJLG@>QFCQ*@>cJLGTd*>HQFG@@JQ*DGHQ*@E#HDLC*

IHF*LJ?IHDT*P*TH*`TCQF>IHHG>LC*FJ@J?RIH>`TCX*LC@GF>U*GTd*LCKIBBGHDGF>IHQ*DC*@G*:,'*

P*?LI?IQ*DC*@ERZb>SHC*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C[*

**

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3BC*2GHKI]'G>HF]/T>@Z*<GFL>K>G*k56l*4***

(RSQC*>HF>FT@JC*4*ru)FGF*DCQ*@>CTd*KIHKCLHGHF*@ERZb>SHC*DGHQ*@CQ*KGc>HCFQ*DC*BJDCK>HC*

bJHJLG@C*CH*3>D>]<ZLJHJCQ[us*LJG@>QJC*CH*568f*4*856*BJDCK>HQ*bJHJLG@>QFCQ*@>cJLGTd*

DC* 3>D>]<ZLJHJCQ* IHF* LJ?IHDT* P* TH* `TCQF>IHHG>LC* @CQ* >HFCLLIbCGHF* QTL* f* ?I>HFQ*

DERZb>SHC*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*4*@ERZb>SHC*DCQ*BG>HQX*@C*BGFJL>C@*BJD>KG@*

CF*@EGHF>QC?Q>C[*!

*!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3[*3IRGBCD*3IT\GB>@*k58l*4***

(RSQC*>HF>FT@JC*4*ru:Zb>SHC*DGHQ*@CQ*KGc>HCFQ*DC*BJDCK>HC*bJHJLG@C*CH*3>D>]<ZLJHJCQ*

4*?LJK>Q>IH*DCQ*LJG@>FJQ*GKFTC@@CQ*GT*FLGWCLQ*DETH*GTD>F[us*LJG@>QJC*CH*568N*4*�6*BJDCK>HQ*

bJHJLG@>QFCQ*>HQFG@@JQ*CH*3>D>]<ZLJHJCQX*LJ?GLF>Q*DGHQ*f5*KGc>HCFQ[*#@Q*IHF*FITQ*LCaTQ*

3[*3IRGBCD*DGHQ*@CTL*KGc>HCF*?ITL*LCB?@>L*TH*`TCQF>IHHG>LC*@CQ*>HFCLLIbCGHF*QTL*@CTLQ*

@IKGTdX*@G*bCQF>IH*DCQ*DJKRCFQX*@CQ*?LGF>`TCQ*?CLQIHHC@@CQ*CF*@C*BGFJL>C@*BJD>KG@[*1C@G*

QC* KIHK@TG>F* ?GL* TH* GTD>F* DC* @ECHQCBc@C* DCQ* @IKGTd* DCQ* KGc>HCFQ* DC* BJDCK>HC*

bJHJLG@C[*!

**

* *



!

!
!

(#!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3[*&ITKIT@CQ*-L>KC*k55l*4**

(RSQC* >HF>FT@JC* 4*ru2ERZb>SHC*CH*BJDCK>HC*bJHJLG@C* 4*JFGFQ*DCQ* @>CTd*DGHQ* @C*$G@*DC*

3GLHC*CH*568N[us*LJG@>QJC*CH*568�*4*OO*BJDCK>HQ*DT*$G@*DC*3GLHC*IHF*LJ?IHDT*P*TH*

`TCQF>IHHG>LC*JWG@TGHF*@CQ*LG>QIHQ*?IFCHF>C@@CQ*P*@G*HIH]G??@>KGF>IH*IT*P*@EG??@>KGF>IH*

?GLF>C@@C*DCQ*LCKIBBGHDGF>IHQ*CH*BGF>SLC*DERZb>SHC*KRC\*@CQ*BJDCK>HQ*bJHJLG@>QFCQ[*

2C*cTF*DC*KCFFC*FRSQC*CQF*DC*KIHHG�FLC* @CQ*IcQFGK@CQ*CF* @CQ*ULC>HQ*P*@EG??@>KGF>IH*DCQ*

LCKIBBGHDGF>IHQ[*!

*

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3[*3GL>C*">KI@GQ*k5fl*4**

(RSQC* >HF>FT@JC*4*r*)WG@TGF>IH* DCQ* ?LGF>`TCQ* CF* KIHHG>QQGHKCQ* DT* L>Q`TC* >HUCKF>CTd*

GQQIK>J*GTd*QI>HQ*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*DGHQ*@C*DJ?GLFCBCHF*DC* @E.LHC*

cGQJC*QTL*@CQ*LCKIBBGHDGF>IHQ*:,'*DC*YT>H*566v[*s*LJG@>QJC*CH*5689*4*9N*BJDCK>HQ*

bJHJLG@>QFCQ* DC* @E.LHC* IHF* LJ?IHDT* P* TH* `TCQF>IHHG>LC* ?GL* WI>C* ?IQFG@C* LC@GF>U* GTd*

LCKIBBGHDGF>IHQ*?LIUCQQ>IHHC@@CQ*JB>QCQ*?GL*@G*:,'*CH*YT>H*566v[*

!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3[*<>LIHIH*iCGH]-G?F>QFC*k5Nl*4**

(RSQC* >HF>FT@JC* 4*ru:Zb>SHC*CF* LCKIBBGHDGF>IHQ* CH* BJDCK>HC* bJHJLG@C* 4* %H`TeFC*

GT?LSQ*DCQ*IBH>?LGF>K>CHQ*DC*@G*3CTQC[us*LJG@>QJC*CH*568O*4*N6*BJDCK>HQ*bJHJLG@>QFCQ*

@>cJLGTd*>HQFG@@JQ*CH*3CTQC*IHF*LJ?IHDT*P*TH*`TCQF>IHHG>LC*@CQ*>HFCLLIbCGHF*QTL*@CTL*

LCQQCHF>* KIHKCLHGHF* @CQ* ?L>HK>?G@CQ* LCKIBBGHDGF>IHQ* CF* cIHHCQ* ?LGF>`TCQ*

Cd>QFGHFCQ*CH*BGF>SLC*DERZb>SHC*CH*KGc>HCF*BJD>KG@[*,>HQ>X*THC*?GLF>C*DT*`TCQF>IHHG>LC*

?ILFG>F*QTL*@CQ*GBJHGbCBCHFQ*CF*@ECHFLCF>CH*DT*KGc>HCF*BJD>KG@[!

*!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3BC*"Ic@CF]&IT@>H*2GTL>GHC*k5�l*4**

(RSQC* >HF>FT@JC* 4*ru#B?GKF*DC* @EJ?>DJB>C*DC*1IW>D]8O*QTL* @CQ*?LGF>`TCQ*DERZb>SHC*CH*

BJDCK>HC*bJHJLG@C[us*LJG@>QJC*CH*5658*4*58f*BJDCK>HQ*bJHJLG@>QFCQ*DC*FITFCQ*LJb>IHQ*



!

!
!

($!

k899* LJ?IHQCQ* ?LIW>CHHCHF* DC* @G* LJb>IH*,TWCLbHC]&RAHC],@?CQl* IHF* LJ?IHDT* P* TH*

`TCQF>IHHG>LC* >HUILBGF>`TC* LC@GF>U* GTd* LCKIBBGHDGF>IHQ* DC* @G*:,'* QTL* @CQ* cIHHCQ*

?LGF>`TCQ*CH*BGF>SLC*DERZb>SHC*CH*KGc>HCF*BJD>KG@*CH*@>CH*GWCK*@CQ*BID>U>KGF>IHQ*DTCQ*

P*@G*1IW>D]8O[*!

*!

•# (RSQC*DC*BJDCK>HC*bJHJLG@C*DC*3BC*3C>KRC@*1JK>@C*k5nl*4***

(RSQC*>HF>FT@JC*4*ru:Zb>SHC*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*CH*,@QGKC*4*JFGF*DCQ*@>CTd*

CF*KRGHbCBCHFQ*?CHDGHF* @G*?LCB>SLC*WGbTC*DC*?GHDJB>C*DC*@G*1IW>D[us*LJG@>QJC*CH*

5658*4* 8f6* BJDCK>HQ* bJHJLG@>QFCQ* @>cJLGTd* >HQFG@@JQ* CH* ,@QGKC* IHF* LJ?IHDT* P* TH*

`TCQF>IHHG>LC* J@CKFLIH>`TC* GU>H* DC* QGWI>L* Q>* @CQ* BJDCK>HQ* bJHJLG@>QFCQ* G@QGK>CHQ*

G??@>`TG>CHF* @CQ* LCKIBBGHDGF>IHQ* DC* @G*:,'* CH*BGF>SLC* DERZb>SHC* CF* QE>@Q* GWG>CHF*

BID>U>J*@CTLQ*?LGF>`TCQ*?CHDGHF*@G*?LCB>SLC*WGbTC*DC*@G*?GHDJB>C*DC*@G*1IW>D*CH*BG>*

5656[*!

*!

2G*?@T?GLF*DC*KCQ*FRSQCQ* >HFCLLIbCHF*DC*BGH>SLC*b@IcG@C*QTL* @EG??@>KGF>IH*DCQ*

cIHHCQ* ?LGF>`TCQ* CF* @CQ* GBJHGbCBCHFQ* @>JQ* P* @ERZb>SHC* CH* KGc>HCF* DC* BJDCK>HC*

bJHJLG@C[*1CLFG>HCQ*Cd?@ILCHF*@CQ*LG>QIHQ*DC*@G*HIH]G??@>KGF>IH*DCQ*LCKIBBGHDGF>IHQ*

DERZb>SHCX*DEGTFLCQX*?@TQ*LJKCHFCQX*GHG@ZQCHF*@CQ*KRGHbCBCHFQ*JWCHFTC@Q*LJG@>QJQ*?GL*

@CQ*BJDCK>HQ*bJHJLG@>QFCQ*CH*@>CH*GWCK*@G*?GHDJB>C*DC*1IW>D*8O[*!

,TKTHC* HC* QECQF* @>B>FJC* GTd* QCT@Q* J`T>?CBCHFQ* CF* GBJHGbCBCHFQ* LC@GF>UQ* GTd*

LCKIBBGHDGF>IHQ*DC*cIHHCQ*?LGF>`TCQ*CH*BGF>SLC*DERZb>SHC[*!

*!

! *



!

!
!

(%!

cl* ,BJHGbCBCHF*CF*ILbGH>QGF>IH*b@IcG@C*DT*KGc>HCF*BJD>KG@**

!

k8l* &CKIBBGHDGF>IHQ**

*!

,TKTHC* LCKIBBGHDGF>IH* HECQF* ?LI?IQJC* QTL* @EILbGH>QGF>IH* GLKR>FCKFTLG@C* DT*

KGc>HCF[*"JGHBI>HQX*>@*CQF*LCKIBBGHDJ*DEGQQTLCL*THC*GJLGF>IH*̀ TIF>D>CHHC*DCQ*@IKGTd*

kCH*@EGcQCHKC*DETH*KIHFLA@C*G??@>KGc@C*DT*FGTd*RILG>LC*DC*LCHITWC@@CBCHF*DEG>Ll*q*KC@G*

HJKCQQ>FC*DIHK* @G*?LJQCHKC*DEGT*BI>HQ*THC* UCHeFLC*DGHQ*KRG`TC*?>SKC*DT*KGc>HCFX*

DGHQ*@C*cTF*DC*LJDT>LC*@CQ*FLGHQB>QQ>IHQ*GJLI?ILFJCQ*kG>L*IT*bITFFC@CFFCQl[*!

*

#@* CQF* LCKIBBGHDJ* ?ITL* @ECHQCBc@C* DT* KGc>HCF* BJD>KG@* DEI?FCL* ?ITL* TH*

LCWeFCBCHF*@CQQ>WGc@C*@>QQCX*HIH*?ILCTdX*UGK>@C*P*HCFFIZCLX*QGHQ*YI>HF[*,>HQ>*@C*BGFJL>GT*

DC*KRI>d*CQF*@C*@>HI@JTBX*@CQ*YI>HFQ*DT*KGLLC@GbC*?ITWGHF*DCWCH>L*?ILCTd*P*FCLBC[*2C*

?GL`TCF*HC*?LJQCHFGHF*?GQ*DC*YI>HFQ*BG>Q*DCQ*>HFCLQF>KCQX*CQF*P*JW>FCL*DGHQ*@CQ*\IHCQ*

DC*QI>HQ[**!

*

<ITL* UGK>@>FCL* @EIcYCKF>W>FJ* CF* HC* ?GQ* KIB?@>`TCL* @E>HFCL?LJFGF>IH* DCQ*`TCQF>IHQX*

HITQ*GWIHQ*UG>F*@C*KRI>d*DC*DCBGHDCL*Q>B?@CBCHF*Q>*@C*QI@*JFG>F*@GWGc@CX*QGHQ*D>QF>HKF>IH*

DCQ*BGFJL>GTd[*#@*CQF*LCKIBBGHDJ*DC*LJG@>QCL*TH*CHFLCF>CH*`TIF>D>CH*DCQ*QI@Q[*!

*!

#@*CQF*JbG@CBCHF*QTbbJLJ*DC*?L>W>@Jb>CL*TH*GKKTC>@*CH*KIHQT@FGF>IH*QTL*LCHDC\]

WITQ*GU>H*DC*@>B>FCL*@C*HIBcLC*DC*?CLQIHHCQ*CH*QG@@C*DEGFFCHFC*CF*DIHK*@CQ*KIHFGKFQ[**!

*!

! *



!

!
!

(&!

k5l* 1IB?GLG>QIH*GWCK*@CQ*GTFLCQ*JFTDCQ**

!

•* G=(+)2(,(.*3,*:216)(+)*/)*@)(H.2)*/,(6*+#,97)*:&'+)*/7*+,-&().*

*

+GHQ* BIH* CH`TeFCX* vN�* DCQ* QCKLJFGL>GFQ* CF* 9��* DCQ* QG@@CQ* DEGFFCHFC*

D>Q?IQG>CHF* DEGT*BI>HQ* THC*UCHeFLC[*2ECHQCBc@C* DCQ* QG@@CQ* DC* KIHQT@FGF>IH* CH* JFG>F*

J`T>?J[**,T*FIFG@X*>@*LCQQILF*DC*BIH*CH`TeFC*̀ TC*v9�*DCQ*KGc>HCFQ*BJD>KGTd*LCQ?CKFCHF*

@C*UG>F*DEGWI>L*GT*BI>HQ*THC*UCHeFLC*DGHQ*KRG`TC*?>SKC[**

*

,* @G* D>UUJLCHKC* DC* HIFLC* CH`TeFCX* @CQ* GTFLCQ* JFTDCQ* HEIHF* ?GQ* LCKRCLKRJ* @G*

?LJQCHKC*DC*UCHeFLCQ*DGHQ*@ECHQCBc@C*DCQ*?>SKCQ*DT*KGc>HCFX*BG>Q*TH>`TCBCHF*DGHQ*
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+GHQ* @CQ*JFTDCQ* UG>FCQ*P*?GLF>L*DC*`TCQF>IHHG>LC*DJK@GLGF>U*DC* @G*?GLF*DCQ*BJDCK>HQX*

FC@@CQ* `TC* KC@@CQ* DC* 3[*<>LIHIH*CF* 3BC* "Ic@CFX* @G* ?LJQCHKC* DETH* @GWGcI* DGHQ* @CQ*

QGH>FG>LCQ*CQF*LG??ILFJC*DGHQ*9��*CF*O8�*DCQ*KGc>HCFQ*BJD>KGTd*LCQ?CKF>WCBCHF[**

*

%H*LJQTBJX*@EGKKCQQ>c>@>FJ*GTd*QGH>FG>LCQ*?ITL*@CQ*?GF>CHFQ*G*?CT*JWI@TJ*DC?T>Q*

566�[*%H* LCWGHKRCX*DSQ* @ILQ*`TC* @CQ*QGH>FG>LCQ*QIHF*?LJQCHFQ*DGHQ* @CQ*KGc>HCFQX* >@Q*

FCHDCHF*DC*?@TQ*CH*?@TQ*P*eFLC*J`T>?JQ*DETH*@GWGcI[*

! #



!

!
!

*+%!
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*!

"IFLC* JFTDC* G* ?CLB>Q* DEIcYCKF>WCL* `TEGTKTH* DCQ* KGc>HCFQ* BJD>KGTd* HC*

LCQ?CKFG>CHF* @ECHQCBc@C*DCQ*LCKIBBGHDGF>IHQ*DC* @G*:,'[*<ITL*fO*DECHFLC*CTdX*QI>F*

nO�X*>@* HC* QTUU>LG>F*`TC* DC* @JbCLQ* KRGHbCBCHFQ* IT* GBJ@>ILGF>IHQ* GU>H* DC* ?ITWI>L*

LCQ?CKFCL* @G* FIFG@>FJ* DCQ* LCKIBBGHDGF>IHQ[*<ITL* @CQ* GTFLCQX* KC@G* >B?@>`TCLG>F*DCQ*

KRGHbCBCHFQ*?@TQ* >B?ILFGHFQX*P*QGWI>L* LCUG>LC* @CQ*QI@Q*IT* >HQFG@@CL*DCQ*?I>HFQ*DECGT*

DGHQ*@CTL*QG@@C*DC*QI>HQX*DGHQ*@CTLQ*QGH>FG>LCQX*WI>LC*BeBC*>HQFG@@CL*DCQ*QGH>FG>LCQ*?ITL*

@CQ*?GF>CHFQ[*+C*HIQ*YITLQX*>@*CQF*KC?CHDGHF*D>UU>K>@CBCHF*>BGb>HGc@C*`TE>@*Z*G>F*CHKILC*

DCQ*KGc>HCFQ*Iw*>@*HC*QI>F*?GQ*?IQQ>c@C*DC*QC*@GWCL*@CQ*BG>HQ*P*@ECGT*CF*GT*QGWIH[*!

*

<@TQ>CTLQ*DCQ*JFTDCQ*GTd`TC@@CQ*HITQ*GWIHQ*KIB?GLJ*HIFLC* FLGWG>@X*GcILDCHF*

@CQ*LG>QIHQ*DC*@G*HIH]G??@>KGF>IH*DCQ*LCKIBBGHDGF>IHQ[*%@@CQ*?I>HFCHF*CH*?LCB>CL*@>CT*

@C*KI�F*LC?LJQCHFJ*?GL*@EG??@>KGF>IH*DCQ*LCKIBBGHDGF>IHQ[*#@*CQF*WLG>*`TC*@ILQ`TC*DCQ*

FLGWGTd* DEITWLGbCQ* >B?ILFGHFQ* QIHF* HJKCQQG>LCQX* >@Q* LC?LJQCHFCHF* DCQ* ULG>Q*

KIHQJ`TCHFQ*?ITL*@C*BJDCK>H[*,*HIFCL*KC?CHDGHF*`TC*DGHQ*DEGTFLCQ*DIBG>HCQ*`TC*@C*

QI>HX* KIBBC* KC@T>* DC* @G* LCQFGTLGF>IH* ?GL* CdCB?@CX* KC@G* LC?LJQCHFC* JbG@CBCHF* THC*

KRGLbC*U>HGHK>SLC*HIH*HJb@>bCGc@CX*HJGHBI>HQ*@C*LCQFGTLGFCTL*CQF*Ic@>bJ*DC*LJ?IHDLC*

P*THC* @Jb>Q@GF>IH*K@G>LC*QTL* @CQ* >HQFG@@GF>IHQ* @>JCQ*P* @ERZb>SHC*QE>@* QITRG>FC*ITWL>L* QIH*

JFGc@>QQCBCHF*k5OlX*FC@*`TETH*GKKSQ*?ITL*@C*?Tc@>K*P*DCQ*QGH>FG>LCQ*J`T>?JQ*DC*@GWGcI[*

"C* UGTDLG>F]>@* ?GQ* BCFFLC* CH* ?@GKC* THC* @Jb>Q@GF>IH* QTL* @CQ* >HQFG@@GF>IHQ* BJD>KG@CQ*

LC@GF>WCQ*P*@ERZb>SHCX*P*@E>HQFGL*DC*KC@@C*G??@>`TJC*DGHQ*@C*QCKFCTL*DC*@G*LCQFGTLGF>IHut*!

*

*

*



!

!
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+EGTFLCQ* KGTQCQ* JWI`TJCQ* P* @G* HIH]G??@>KGF>IH* DCQ* LCKIBBGHDGF>IHQ* DC* @G*

:,'*DC*566v*QIHF*@C*BGH`TC*DC*UILBGF>IH*CF*DE>HUILBGF>IHQ*QTL*@ERZb>SHCX*KIBBC*CH*

GFFCQFC*@C*FLGWG>@*DC*3[*<>LIHIH*DGFGHF*DC*568O*Iw*nfX��*DCQ*BJDCK>HQ*DC*QIH*JFTDC*

DJK@GLCHF*HC*?GQ*eFLC*GT*UG>F*DC*KCQ*LCKIBBGHDGF>IHQ*CF*KC@G*CH*DJ?>F*DCQ*>HUILBGF>IHQ*

DJYP* D>Q?IH>c@CQ* QTL* @CQ* Q>FCQ* oCc* DCQ* D>UUJLCHFCQ* >HQF>FTF>IHQ* DC* QGHFJ* ULGHaG>QCQ[*

1IBBCHF*Cd?@>`TCL*`TC*?@TQ*DC*86*GHQ*G?LSQ*@G*?Tc@>KGF>IH*DC*KCQ*LCKIBBGHDGF>IHQX*

DCQ*BJDCK>HQ* HECH* QI>CHF* FITYITLQ* ?GQ* >HUILBJQ*t* 2ECHWI>* DC* KITLL>CL* ?IQFG@* IT* DC*

KITLL>C@*GTd*D>UUJLCHFQ*BJDCK>HQ*>HQFG@@JQ*?ITLLG>F]>@*?CLBCFFLC*THC*BC>@@CTLC*D>UUTQ>IH*

DC* @E>HUILBGF>IH*t*�TI>`TE>@* CH*QI>F* KC@G* >B?@>`TCLG>FX* GDBCFFGHF*`TC* @G*D>UUTQ>IH*QI>F*

I?F>BG@CX*`TE>@*UGTDLG>F*FITF*DC*BeBC*TH*B>H>BTB*DE>HWCQF>QQCBCHF*DCQ*BJDCK>HQ*?ITL*

`TE>@Q*?LCHHCHF*KIHHG>QQGHKC*CF*G??@>`TCHF*KCQ*LCKIBBGHDGF>IHQ*kf6l[**

!

%H*ITFLCX*DC*@G*BeBC*UGaIH*`TC*FITFC*?CLQIHHC*WIT@GHF*ITWL>L*TH*KIBBCLKC*DC*

cITKRC*DI>F*QT>WLC*THC*UILBGF>IH*QTL*@ERZb>SHC*G@>BCHFG>LCX*WG@Gc@C*86*GHQX*HC*UGTDLG>F]

>@* ?GQ*BCFFLC* CH* ?@GKC* DC* FC@@CQ* UILBGF>IHQ* Ic@>bGFI>LCQ* ?ITL* @CQ*BJDCK>HQ* @>cJLGTd*

>HQFG@@JQ*GU>H*DEGKFTG@>QCL*@CTLQ*KIHHG>QQGHKCQ*QTL*@CQ*LCKIBBGHDGF>IHQ*DERZb>SHCut**

!

,WCK* @ECQQIL* DCQ* cGKFJL>CQ*BT@F>]LJQ>QFGHFCQ* CF* ?IQQ>c@CBCHF* DCQ* ?GHDJB>CQ*

W>LG@CQX*>@*CQF*TLbCHF*DC*?LCHDLC*GT*QJL>CTd*@EG??@>KGF>IH*DCQ*LSb@CQ*DERZb>SHC[**

,>HQ>*CH*5658X*HC*UGTDLG>F]>@*?GQ*BCFFLC*CH*?@GKC*TH*KGR>CL*DCQ*KRGLbCQ*KIHUILBC*GTd*

LCKIBBGHDGF>IHQ* @>JCQ* P* @ERZb>SHC* CH* W>bTCTLX* ?ITL* FITFC* KLJGF>IH* DETH* KGc>HCF*

BJD>KG@*IT*DETHC*BG>QIH*DC*QGHFJX*GU>H*DC*bGLGHF>L*@C*LCQ?CKF*DCQ*LSb@CQ*DERZb>SHC*t*

+C*?@TQX*DCWLG>F]IH*CHW>QGbCL*@G*KLJGF>IH*DETHC*KIBB>QQ>IH*`T>*GFFCQFCLG>F*DT*LCQ?CKF*

DC*KC*KGR>CL*DCQ*KRGLbCQ*t**

2ECd>QFCHKC* DETH* KGR>CL* DCQ* KRGLbCQ* ?CLBCFFLG>F* ?GL* G>@@CTLQ* DE>B?@>`TCL* @C*BJDCK>H*

DGHQ* QIH* ?LIYCF* DC* KLJGF>IH* DC* KGc>HCF* BJD>KG@* CF* DGHQ* @G* LJU@Cd>IH* `TE>B?IQC* @G*



!
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KLJGF>IH* DETH* @>CT* DC* QI>HQ[* 1C@G* GTLG>F* TH* cJHJU>KC* DITc@C* 4* @C*

HITWCGT*KGc>HCF*BJD>KG@*QCLG>F*KIHUILBC*GTd*HILBCQ*DERZb>SHC*CF*@C*BJDCK>H*GTLG>F*

CT*P*QE>HUILBCL*DCQ*DCLH>SLCQ*LCKIBBGHDGF>IHQ*CH*DGFC*QTL*@CQ*cIHHCQ*?LGF>`TCQ*@>JCQ*

P*@ERZb>SHC[*!

**

,*@E>HQFGL*DCQ*BIZCHQ*JWI`TJQ*?ITL*bGLGHF>L*@C*LCQ?CKF*DCQ*HILBCQ*DERZb>SHC*P*

@EIKKGQ>IH* DC* @G* KLJGF>IH* DETH* KGc>HCF* BJD>KG@X* >@* QCLG>F* YTD>K>CTd* DECHW>QGbCL* DCQ*

?CLQ?CKF>WCQ*DC*LJRGc>@>FGF>IH*DCQ*KGc>HCFQ*BJD>KGTd*Cd>QFGHFQ[*!

2EGQQTLGHKC* BG@GD>C* G* B>Q* CH* ?@GKC* ?ITL*@CQ* ?LIUCQQ>IHHC@Q*@>cJLGTd* >HQFG@@JQX* TH*

UILUG>F* QFLTKFTLC* `T>* KIHQ>QFC*CH* THC* G>DC* U>HGHK>SLC* DCQF>HJC* P* @EILbGH>QGF>IH* CF*

@E>HUILBGF>QGF>IH*DT*KGc>HCF*kf8l[*+C*@G*BeBC*UGaIHX*?ITLLG>F]IH*>BGb>HCL*`TETHC*G>DC*

U>HGHK>SLC*QI>F*JbG@CBCHF*DJ@>WLJC*?ITL*?CLBCFFLC*THC*B>QC*GTd*HILBCQ*DERZb>SHC*DCQ*

KGc>HCFQ*BJD>KGTd*WJFTQFCQ*t*

**!

* %H* LJQTBJX* c>CH* `TEGTKTH* DCQ* KGc>HCFQ* DC* HIFLC* JFTDC* HC* LJ?IHDCHF* P*

@ECHQCBc@C* DCQ* LCKIBBGHDGF>IHQX* >@* QEGb>LG>F* ?ITL* @G* ?@T?GLF* DC* UG>LC* DC* r*?CF>FQ*s*

KRGHbCBCHFQ*?ITL*eFLC*KIHUILBCQ*GTd*HILBCQ*DERZb>SHC[*<ITL*UGK>@>FCL*CF*GBJ@>ILCL*

KC@GX* HITQ* GWIHQ* ?LI?IQJ* `TC@`TCQ* ?CLQ?CKF>WCQX* DETHC* ?GLFX* CHW>QGbCL* TH* KGDLC*

LJb@CBCHFG>LCX*`TC*KC*QI>F*?GL*@C*c>G>Q*DC*KLJGF>IH*DC*@I>QX*DC*KGR>CL*DCQ*KRGLbCQ*?ITL*

@EITWCLFTLC*DETH*KGc>HCF*BJD>KG@*WI>LC*DC*KIBB>QQ>IH*DC*KCLF>U>KGF>IH*?ITL*bGLGHF>L*@C*

LCQ?CKF* DC* KC* KGR>CL* DCQ* KRGLbCQ[* +EGTFLC* ?GLFX* THC* LJU@Cd>IH* GTFITL* DETHC* G>DC*

U>HGHK>SLC*G*JFJ*QIT@CWJC[*%HU>HX*@E>DJC*DC*@G*B>QC*CH*?@GKC*DC*UILBGF>IHQ*Ic@>bGFI>LCQ*

G*JFJ*JWI`TJC[*! !



!
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*

1CF*JFGF*DCQ*@>CTd*DCQ*J`T>?CBCHFQ*CF*DCQ*GBJHGbCBCHFQ*LC@GF>UQ*P*@ERZb>SHC*

CH* KGc>HCF* DC* BJDCK>HC* bJHJLG@C* CH* ,@QGKC* G*?CLB>Q*DC* BCFFLC* CH* @TB>SLC*

`TC*FITQ*@CQ* KGc>HCFQ* BJD>KGTd* HC* ?LJQCHFCHF* FITYITLQ* ?GQ* @ECHQCBc@C* DCQ*

J`T>?CBCHFQ* GDJ`TGFQ* P* @G* cIHHC* B>QC* CH* G??@>KGF>IH* DCQ* LCKIBBGHDGF>IHQ* CH*

FCLBCQ*DERZb>SHCX*CH*LCbGLD*DCQ*LCKIBBGHDGF>IHQ*DC*@G*:,'*DGFGHF*DC*566v*q*KCK>*

CH*DJ?>F*BeBC*DC*@G*LJKCHFC*?GHDJB>C*DC*1IW>D*8O*P*@G`TC@@C*HITQ*QIBBCQ*FITYITLQ*

KIHULIHFJQX*`T>*G*?ITLFGHF*?CLB>Q*TH*LCFITL*GT*?LCB>CL*?@GH*DC*@ERZb>SHC*CF*DCQ*bCQFCQ*

cGLL>SLCQ[*%H*CUUCFX*@CQ*LJQT@FGFQ*DC*D>UUJLCHFCQ*JFTDCQ*DC*FRSQCQ*DC*BJDCK>HC*bJHJLG@C*

LJG@>QJCQ*QTL*@C*QTYCF*DC?T>Q*@C*B>@>CT*DCQ*GHHJCQ*5666X*BIHFLCHF*`TC*@EIH*FCHD*WCLQ*

THC*GBJ@>ILGF>IH*DCQ*J`T>?CBCHFQ*DC*KCQ*KGc>HCFQX*QGHQ*LJ?IHDLC*CHKILC*FIFG@CBCHF*

GTd*LCKIBBGHDGF>IHQ*DC*@G*:,'*DGFGHF*DE>@*Z*G*`T>H\C*GHQ[*!

!

,>HQ>X* HIFLC* JFTDC* LJWS@C* `TCX* BeBC* Q>* @ECHQCBc@C* DCQ* BJDCK>HQ* QITRG>FC*

G??@>`TCL*@CQ*LCKIBBGHDGF>IHQ*DERZb>SHC*DC*cGQC*k@GWGbC*DCQ*BG>HQX*CHFLCF>CH*DCQ*

@IKGTdX*GJLGF>IH*DCQ*@IKGTdlX*TH*KCLFG>H*HIBcLC*DECHFLC*CTd*HC*?ITLLG>F*@C*UG>LC*DT*UG>F*

DETH*DJUGTF*DEJ`T>?CBCHF[*%H*CUUCFX*TH*LCWeFCBCHF*DC*QI@*HIH*GDG?FJ*P*TH*CHFLCF>CH*

UGK>@C*CF*LJbT@>CLX*@EGcQCHKC*DC*?I>HF*DECGT*DGHQ*@G*QG@@C*DC*QI>HQX*WI>LC*DGHQ*KCLFG>HQ*

KGQ*DGHQ*@ECHQCBc@C*DT*KGc>HCF*BJD>KG@*QIHF*CHKILC*GKFTC@@CBCHF*DCQ*ULC>HQ*?ITL*@CQ*

BJDCK>HQ*bJHJLG@>QFCQ*P*TH*cIH*LCQ?CKF*DCQ*HILBCQ*DERZb>SHC[**

!

1CFFC*JFTDC*G*HJGHBI>HQ*BIHFLJ*`TC*@G*BGYIL>FJ*DCQ*KGc>HCFQ*BJD>KGTd*JFG>F*

LCQ?CKFTCTQC*DCQ*GBJHGbCBCHFQ*@>JQ*P*@ERZb>SHCX*BeBC*Q>*KC@G*LCQFC*P*?GLUG>LC[*1C@G*

JFGHFX*Q>*?LSQ*DC*nO�*DCQ*KGc>HCFQ*BJD>KGTd*DC*HIFLC*CH`TeFC*HJKCQQ>FCHF*`TC@`TCQ*

KRGHbCBCHFQ*IT*GYITFQ*DEJ`T>?CBCHFQ*UGK>@CQ*P*BCFFLC*CH*hTWLC*CF*?CT*IHJLCTd*GU>H*



!
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DC* ?ITWI>L* LCB?@>L* FITFCQ* @CQ* LCKIBBGHDGF>IHQ* DC* @G* :,'X* CH* LCWGHKRCX* DEGTFLCQX*

?LJQCHFCHF*DCQ*@IKGTd*?ITL*@C*BI>HQ*WJFTQFCQX*GWCK*>B?IQQ>c>@>FJ*DC*?ITWI>L*GQQTLCL*

THC* Q>B?@C* RZb>SHC*DCQ* BG>HQ* KILLCKFC* ?GL* @C* BJDCK>H* IT* @CQ* ?GF>CHFQ[*"ITQ* HC*

?CHQ>IHQ*?GQ*CH*CUUCFX*LCFLITWCL*DC*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*QGHQ*?I>HF*DECGT*

DGHQ*QCQ*@IKGTd[*

*!

,* @ERCTLC* DC* @ECd?@IQ>IH* DC* @G* BJDCK>HC* HTBJL>`TC* CF* FCKRHI@Ib>`TC* CF* DC*

@G*DJBGFJL>G@>QGF>IH*DC* @G* KIHQT@FGF>IHX* GKKIB?GbHJCQ* DETH* GBI>HDL>QQCBCHF* DT*

KIHFGKF*?RZQ>`TC*GWCK*@C*?GF>CHFX*>@*HC*UGTDLG>F*?GQ*ITc@>CL*@CQ*LSb@CQ*DERZb>SHC*QFGHDGLD*

GU>H*DC* @>B>FCL* @C* L>Q`TC*DC*KIHFGB>HGF>IH*DCQ*?GF>CHFQ*?GL* @C*BJDCK>H*CF*JW>FCL*GTd*

?GF>CHFQ*DC*LC?GLF>L*DT*KGc>HCF*BJD>KG@*?@TQ*BG@GDC*`TEP*@CTL*GLL>WJC[**

*

,* HIFCL* ?GL* G>@@CTLQ* `TC* @ECQQIL* DCQ* cGKFJL>CQ* BT@F>]LJQ>QFGHFCQ* CF* DCQ* W>LTQ*

G??ILFCLIHF*THC*BIF>WGF>IH*QT??@JBCHFG>LCX*QE>@*CH*UG@@G>FX*?ITL*THC*LJJWG@TGF>IH*DCQ*

?LGF>`TCQ*@>JCQ*P*@ERZb>SHC*CH*KGc>HCF*BJD>KG@X*GQQTLJBCHF*HJKCQQG>LC[*!

*

!



!
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*
8[** 3>H>QFSLC*DC*@G*'GHFJX*DC*@G*iCTHCQQC*CF*DCQ*'?ILFQ[*+JU>H>F>IH*DCQ*>HUCKF>IHQ*
GQQIK>JCQ*GTd*QI>HQ[*566v[**
5[** +L[*<R>@>??C*3>KRC@X*11%1�,[*%'<&#(*%FTDC*HGF>IHG@C*CH*'I>HQ*<&#BG>LCQ*QTL*
@CQ*JWJHCBCH(Q*>HDJQ>LGc@CQ[*568f[**
f[** /ILDIH*,[*,*FLCGF>QC*IH*FRC*C?>DCB>K*?TCL?CLG@*UCWCL*IU*,cCLDCCH[*8vO�[**
N[** �CHDC@@*:I@BCQ*.[*.H* FRC*KIHFGb>ITQHCQQ*IU*?TCL?CLG@* UCWCLX*"Co*%Hb@GHD*
�TGLFCL@Z*iITLHG@*IU*3CD>K>HC[*89Nf[**
�[** 'CBBC@oC>Q*#<[*(RC*%F>I@IbZX*1IHKC?FX*GHD*<LI?RZ@GdZQ*IU*1R>@DcCD*0CWCLX*^[*
1IDC@@*1GLFCLX*FL[X*CD[X*3GD>QIHX*(RC*!H>WCLQ>FZ*IU*�>HQKIHQ>H*<LCQQX*?[nN[*8O9f[**
n[** <GQFCTL* 2[* 2G* FRJIL>C* DCQ* bCLBCQ* CF* QCQ* G??@>KGF>IHQ* P* @G*BJDCK>HC* CF* P* @G*
KR>LTLb>CX*2CKFTLC*UG>FC*P*@EGKGDJB>C*DC*BJDCK>HC[*89v9[**
v[** 3JHGLD*1X*/GTF>CL*,X*&>KRGLD*i]-X*&GR>c*+X*2ZD>J*"X*2>BITQ>*0X*CF*G@[*-GLIBSFLC*
QGHFJu*568n[*<LGF>`TCQ*DERZb>SHC*CF*?LJWCHF>IH*DCQ*>HUCKF>IHQ*LCQ?>LGFI>LCQ*DC*@ER>WCLu4*
LJQT@FGFQ* DT* -GLIBSFLC* QGHFJu568n[* -T@@* %?>DJB>I@* :CcD[* 568vqk55l4N95]O[*
RFF?4MM>HWQ[QGHFC?Tc@>`TCULGHKC[ULMcCRM568vM55M568v�55�f[RFB@[**
9[** 3>H>QFSLC*DC*@G*'GHFJX*DC*@G*0GB>@@C*CF*DCQ*<CLQIHHCQ*:GHD>KG?JCQ[*/T>DCQ*DC*
-IHHCQ*<LGF>`TCQ* ?ITL* @C*<LJWCHF>IH* DCQ* #HUCKF>IHQ* 2>JCQ* GTd*'I>HQ*&JG@>QJCQ* CH*
+CRILQ*DCQ*%FGc@>QQCBCHFQ*DC*'GHFJ[*YGHW*566nq8N6[**
O[** '0(/[* :Zb>SHC* CF* ?LJWCHF>IH* DT* L>Q`TC* >HUCKF>CTd* CH* KGc>HCF* BJD>KG@* IT*
?GLGBJD>KG@[*&CKIBBGHDGF>IHQ[*566v[**
86[** '05:[*-IHHCQ*?LGF>`TCQ*CQQCHF>C@@CQ*CH*RZb>SHC*P*@ETQGbC*DCQ*?LIUCQQ>IHHC@Q*
DC*QGHFJ*CH*QI>HQ*DC*W>@@C[*568�[**
88[** 1IDC*DC*+JIHFI@Ib>C*3JD>KG@CX*%D>F>IH*0JWL>CL*5658X*0>bTLGHF*DGHQ*@C*1IDC*DC*
@G* 'GHFJ* <Tc@>`TC* QITQ* @CQ* HTBJLIQ* &[N85v]8* P* &[N85v]885X* .LDLC* "GF>IHG@* +CQ*
3JDCK>HQ[**
85[** 0L>??>GF*+X*3GL`T>Q*"[*2CQ*CH`TeFCQ*?GL*#HFCLHCF*CH*QK>CHKCQ*QIK>G@CQ*4*TH*JFGF*
DCQ* @>CTd* �* 1G>LH[>HUI* �#HFCLHCF�[* 5686* �K>FJ* 8v* HIW* 5658�[* +>Q?IH>c@C* QTL4*
RFF?Q4MMooo[KG>LH[>HUIMLCWTC]?I?T@GF>IH]5686]5]?GbC]f6O[RFB*
8f[** 2C* -LCFIH]3CLITW>@@I>Q* /X* &GT@F* i]0[* 2G* DJBIbLG?R>C* BJD>KG@C* CH* LJb>IH*
,@QGKC[*'>FTGF>IH*CH*568�[*4nf[**
8N[** -IHG\\>* 0[* 2ERZb>SHC* GT* KGc>HCF* BJD>KG@* DCQ* BJDCK>HQ* bJHJLG@>QFCQu4*
.cQCLWGF>IH*DC*f6*BJDCK>HQ*DC*@EGbb@IBJLGF>IH*bLCHIc@I>QC[*566�q8O5[**
8�[** 'G@GcCLF* +[* 2ERZb>SHC* CH* BJDCK>HC* bJHJLG@Cu4* %FGFQ* DCQ* @>CTd* DGHQ* THC*
KIBBTHC*DCQ*:GTFQ*DC*'C>HC[*5669[**
8n[** <G>@@CL*3[*:Zb>SHC*GT*KGc>HCF*BJD>KG@u4*,TD>F*DC*?LGF>`TC*GT?LSQ*DCQ*BJDCK>HQ*
bJHJLG@>QFCQ*DT*2>BITQ>H[*5669[**
8v[** iTDDII*$,[*:Zb>SHC*CF*LCKIBBGHDGF>IHQ*CH*BJDCK>HC*bJHJLG@Cu4*.cQCLWGF>IH*
DC*�6*IBH>?LGF>K>CHQ[*5686q885[**
89[** 2>bHIH* :CLGT@F* %[* 2ERZb>SHC* CH* BJDCK>HC* bJHJLG@Cu4* %FGF* DCQ* @>CTd* DGHQ*
@EGbb@IBJLGF>IH* HGHFG>QC[* �#HFCLHCF�[* 5688* �K>FJ* 8�* HIW* 5658�[* +>Q?IH>c@C* QTL4*
RFF?4MMGLKR>WC[cT[TH>W]HGHFCQ[ULM?I@@TdMU>KR>CLQMDIoH@IGDM�vDCvvDc]8v6v]N9�5]OnGn]
KGfD66nnDfC6*
8O[** 3GbDC@C>HC* "[* <LGF>`TCQ* DERZb>SHC* GT* KGc>HCF* BJD>KG@* DC* BJDCK>HQ*
bJHJLG@>QFCQ*DC*@E#HDLC*kfnl[*->I@*1C@@[*5685q96[**
56[** 2GHKI]'G>HF]/T>@Z*<[*%FGFQ*DCQ*@>CTd*KIHKCLHGHF*@ERZb>SHC*DGHQ*@CQ*KGc>HCFQ*DC*
BJDCK>HC*bJHJLG@C*CH*3>D>]<ZLJHHJCQ[*568f[**
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58[** 3IRGBCD* 3[* :Zb>SHC* DGHQ* @CQ* KGc>HCFQ* DC* BJDCK>HC* bJHJLG@C* CH* 3>D>]
<ZLJHJCQu4*<LJK>Q>IH*DCQ*LJG@>FJQ*GKFTC@@CQ*GT*FLGWCLQ*DETH*GTD>F[*568N[**
55[** &ITKIT@CQ*-[*2ERZb>SHC*CH*BJDCK>HC*bJHJLG@Cu4*%FGFQ*DCQ*@>CTd*DGHQ*@C*$G@*DC*
3GLHC*CH*568N[*568�[**
5f[** 3GL>C* "[* )WG@TGF>IH* DCQ* ?LGF>`TCQ* CF* KIHHG>QQGHKCQ* DT* L>Q`TC* >HUCKF>CTd*
GQQIK>J*GTd*QI>HQ*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*DGHQ*@C*DJ?GLFCBCHF*DC* @E.LHC*
cGQJC*QTL*@CQ*LCKIBBGHDGF>IHQ*:,'*DC*YT>H*566v[*568Oq8v9[**
5N[** <>LIHIH*iCGH]-G?F>QFC[*:Zb>SHC*CF* LCKIBBGHDGF>IHQ*CH*BJDCK>HC*bJHJLG@Cu4*
%H`TCFC*GT?LSQ*DCQ*IBH>?LGF>K>CHQ*DC*@G*3CTQC*k��l[*568O[**
5�[** "Ic@CF]&IT@>H*2[*#B?GKF*DC*@EJ?>DJB>C*DC*1IW>D]8O*QTL*@CQ*?LGF>`TCQ*DERZb>SHC*
CH*BJDCK>HC*bJHJLG@C[*5656q9N[**
5n[** 3C>KRC@*1[*:Zb>SHC*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*CH*,@QGKCu4*%FGF*DCQ*@>CTd*
CF*KRGHbCBCHFQ*?CHDGHF*@G*?LCB>SLC*WGbTC*DC*@G*?GHDJB>C*DC*@G*1IW>D[*5658[**
5v[** 2G* D>LCKF>IH* DCQ* KIBBTH>KGF>IHQ* DT* B>H>QFSLC* DC* @G* QGHFJ* CF* DCQ* QCLW>KCQ*
QIK>GTd[*<LJWCHF>IH*CF*KIHFLA@C*DCQ*>HUCKF>IHQ*DGHQ*@CQ*QCLW>KCQ*DC*bGLDC*CF*JKI@CQ*DT*
�TJcCK[*/T>DC*DE>HFCLWCHF>IH[*?*88[*568�[**
59[** ,bCHKC*ULGHaG>QC*DC*QJKTL>FJ*QGH>FG>LCQ*DCQ*?LIDT>FQ*DC*QGHFJ[*,W>Q*DC*@E,bCHKC*
ULGHaG>QC* DC* QJKTL>FJ* QGH>FG>LC* DCQ* ?LIDT>FQ* DC* QGHFJ* LC@GF>U* P* @ETF>@>QGF>IH* DC*
DJQ>HUCKFGHFQ*?ITL*@CQ*BG>HQ*P*?CGT*QG>HC*k?LIDT>FQ*RZDLI]G@KII@>`TCQuq*<:,l*?GL*@C*
bLGHD*?Tc@>KX*DGHQ*@C*KGDLC*DC*@EJ?>DJB>C*DC*@G*bL>??C*,k:8"8lW[*566O[**
5O[** &Sb@CBCHF*H7*9�5M566N*DT*<GL@CBCHF*%TLI?JCH*CF*DT*1IHQC>@*DT*5O*GWL>@*566N*
LC@GF>U*P*@ERZb>SHC*DCQ*DCHLJCQ*G@>BCHFG>LCQ[*566N[**
f6[** 2T?ILQ>* %[* +C* @G* D>UUTQ>IH* DCQ* LCKIBBGHDGF>IHQ* P* @ETF>@>QGF>IH* CH* ?LGF>`TC*
K@>H>`TCu4*�TC@Q*?LIKCQQTQ*DEGDG?FGF>IHut*566�[**
f8[** 2EGQQTLGHKC* BG@GD>C[* 0ILUG>F* QFLTKFTLC* ?ITL* @CQ* BJDCK>HQu4* KIBBCHF* aG*
BGLKRCut* �* GBC@>[UL* �* 3JDCK>H* �#HFCLHCF�[* 5656* �K>FJ* 8v* HIW* 5658�[* +>Q?IH>c@C* QTL4*
RFF?Q4MMooo[GBC@>[ULMBCDCK>HMGKFTG@>FCQMUILUG>F]QFLTKFTLC]?ITL]@CQ]BCDCK>HQ]KIBBCHF]
KG]BGLKRC*
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Pour mieux vous connaitre

!"

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

#$%%$

&'%%$

("

)"

Audit sur les recommandations

d'aménagement relatif à l'hygiène du cabinet

de médecine générale.
*'+,'-./

0$1%2344$55$16789:;17+<'=+$1$<1>-=>1?<-@=3+<1A1531#3B-5<?1@$1C?@$B=+$1@$16<.3>D'-.E"10$1.?35=>$1-+1

<.3F3=51@$19&:6:1@$1C:G:HIJ:1K:J:L7;:1B'+B$.+3+<1-+13-@=<1>-.152MNE=O+$1$+1B3D=+$<1@$1%?@$B=+$1

E?+?.35$1$+175>3B$"

I51>23E=.31@2-+1?<3<1@$>15=$-P13F$B1.$B-$=51@$>1@'++?$>1@-.3+<15$>1%'=>1@$107JQI:L/1#:QLI:L1$<1C7L61

(R(!/1B'+S'.%?%$+<13-P1.$B'%%3+@3<='+>1@$1531&761@3+>15$1@'%3=+$1@3<3+<1@$1(RRT"

0$1%$14$.%$<>1@$1F'->1>'-%$<<.$15$1U-$><='++3=.$1>-=F3+<1U-=1+$14.$+@.31U-$1U-$5U-$>1%=+-<$>1@$1

F'<.$1<$%4>1$<1%$14$.%$<<.31@$1B'55$B<$.15$>1@'++?$>1+?B$>>3=.$>1A1523+35N>$1@$152?<3<1@$>15=$-P"

:+1F'->1.$%$.B=3+<1@23F3+B$1@$1523<<$+<='+1U-$1F'->14'.<$.$V131B$1U-$><='++3=.$"

Sexe

Age

Commune d'exercice
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!"

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

#$%&

'()*++,-.*/.,()*0$-)12*%/3$+)451$-.(+

6%)+$.()12%($)4*.+,()1$)+*(/5)7&%3.73,8$++.,(($&&$

9"

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

Mode d'exercice ?

Aménagement de votre salle de secrétariat

:%. ;,(

<$)+$-35/*3.*/)$+/).&)+%3)7&*-$)=

>.?-$)151.5$)*%)+$-35/*3.*/)%(.@%$4$(/)=

A$0B/$4$(/)1%)+,&)&*0*C&$)=

>35+$(-$)12*%)4,.(+)%($)8$(B/3$)=

>35+$(-$)1$)7&$D.E&*+)=

<$)+$-35/*3.*/)$+/).&)+%3)7&*-$)=

>.?-$)151.5$)*%)+$-35/*3.*/)%(.@%$4$(/)=

A$0B/$4$(/)1%)+,&)&*0*C&$)=

>35+$(-$)12*%)4,.(+)%($)8$(B/3$)=

>35+$(-$)1$)7&$D.E&*+)=
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!"

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

#"

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

Aménagement de votre salle d'attente

$%& '()

*&+,-./0/&0-.1.23.4322-./5366-)6-.7

8322-./5366-)6-.,(99%)-.1.6(%4.2-4

90/-,&)4.7

:-;<6-9-)6./%.4(2.23;3=2-.7

*>04-),-./53%.9(&)4.%)-.?-)<6>-.7

*>04-),-./-.93@3A&)-4.(%.B(%-64.C(%>

-)?3)64.7

DE3&4-4.3;-,.>-;<6-9-)6.23;3=2-.7

*&+,-./0/&0-.1.23.4322-./5366-)6-.7

8322-./5366-)6-.,(99%)-.1.6(%4.2-4

90/-,&)4.7

:-;<6-9-)6./%.4(2.23;3=2-.7

*>04-),-./53%.9(&)4.%)-.?-)<6>-.7

*>04-),-./-.93@3A&)-4.(%.B(%-64.C(%>

-)?3)64.7

DE3&4-4.3;-,.>-;<6-9-)6.23;3=2-.7

Aménagement de la salle de consultation

$%& '()

:-;<6-9-)6./%.4(2.23;3=2-.7

*>04-),-./53%.9(&)4.%)-.?-)<6>-.7

DE3&4-4.C36&-)64.3;-,.>-;<6-9-)6.23;3=2-.7

F3=2-./5-G39-).3;-,.>-;<6-9-)6.23;3=2-.7

*>04-),-./5%).23;3=(./3)4.23.4322-./-

,()4%2636&().7

*>04-),-./-.C23)6-4H.;34-4H.3I%3>&%9.(%

?()63&)-4.7

J&463),-.90/-,&)KC36&-)6.4%C0>&-%>.1.LHMN9

2(>4./-.25&)6->>(@36(&>-.7

:-;<6-9-)6./%.4(2.23;3=2-.7

*>04-),-./53%.9(&)4.%)-.?-)<6>-.7

DE3&4-4.C36&-)64.3;-,.>-;<6-9-)6.23;3=2-.7

F3=2-./5-G39-).3;-,.>-;<6-9-)6.23;3=2-.7

*>04-),-./5%).23;3=(./3)4.23.4322-./-

,()4%2636&().7

*>04-),-./-.C23)6-4H.;34-4H.3I%3>&%9.(%

?()63&)-4.7

J&463),-.90/-,&)KC36&-)6.4%C0>&-%>.1.LHMN9

2(>4./-.25&)6->>(@36(&>-.7
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!"

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

Sanitaires

#"

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

$%&'()*(+*',%--*)(.&(/012-*3

$%&'()*,(+032*-3,

4*,(3%2)*33*,(,%-3(/%55&-*,(0&6(+*',%--*),(*3(0&6(+032*-3,

71,*-/*(.*(3%2)*33*,

89"

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

Quelles types de poubelles avez vous ?

$%&1*))*

%&:*'3*

$%&1*))*(;

+<.0)*

$%&1*))*(0:*/(%&:*'3&'*

50-&*))*

71,*-/*(.*

+%&1*))*

=0-,()*,(,0-2302'*,(>

=0-,(:%3'*(,0))*

.?*605*-(>

=0-,()*,(,0-2302'*,(>

=0-,(:%3'*(,0))*

.?*605*-(>

Disposez vous de toilettes ?

Disposez vous d'un lavabo ?

@&2 A%-

=0-,(/B0C&*(,0))*(.*(/%-,&)3032%-(>

7(/D3<(.*,(,0-2302'*,(>

7//*,,21)*(0&(+032*-3(>

=0-,(/B0C&*(,0))*(.*(/%-,&)3032%-(>

7(/D3<(.*,(,0-2302'*,(>

7//*,,21)*(0&(+032*-3(>
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!!"

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

!#"

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

!$"

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

Quel type de savon y-a-t-il à disposition pour :

%&'()

*(+,-.

%&'()/+,01,-./.)/-,*23,412.13

3.56&7.&4+.

%&'()/+,01,-./8/1*&7.

1),01.

9&*/-./*&'()

-,*:(),4+.

+.

;<-.5,)

=

+.*

:&2,.)2*/=

+.

:.3*()).+

=

+.

;<-.5,)

=

+.*

:&2,.)2*/=

+.

:.3*()).+

=

Qu'est-il mis à disposition pour le séchage des mains pour :

>,)7./8/1*&7./;1+,2:+.* ?**1,./;&,)/8/1*&7./1),01. %<56(,3/8/;&,)

+./;<-.5,)/=

+.*/:&2,.)2*/=

+./:.3*()).+/=

+./;<-.5,)/=

+.*/:&2,.)2*/=

+./:.3*()).+/=

Y-a-t-il de la solution hydro-alcoolique à disposition pour :

@1, A()

+./;<-.5,)/=

+.*/:&2,.)2*/=

+./:.3*()).+/=

+./;<-.5,)/=

+.*/:&2,.)2*/=

+./:.3*()).+/=
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LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL*
M5DNO5**

PQKMRSNGKPRQ*4*2ERZb>SHC*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*CQF*?L>BILD>G@C*GU>H*DC*
@>B>FCL* @CQ* >HUCKF>IHQ* @>JCQ* GTd* QI>HQ* CH*GBcT@GFI>LC[*'IH*G??@>KGF>IH*HJKCQQ>FC* DCQ*
J`T>?CBCHFQ*CF*DCQ*GBJHGbCBCHFQ*?ITL*CH*GQQTLCL*QG*cIHHC*?LGF>`TCX*DEGTFGHF*?@TQ*
DC?T>Q*@EGLL>WJC*DC*@G*?GHDJB>C*P*1IW>D]8O[*O;K5MPE!*EK*O5KTRSE*4*"ITQ*GWIHQ*
CHWIZJ*TH*`TCQF>IHHG>LC*GTd*BJDCK>HQ*bJHJLG@>QFCQ*G@QGK>CHQ*?GL*WI>C*J@CKFLIH>`TC*
GU>H*DEJWG@TCL*@G*?LJQCHKC*DCQ*D>UUJLCHFQ*GBJHGbCBCHFQ*CF*J`T>?CBCHFQ*DERZb>SHC*DC*
cGQC*LCKIBBGHDJQ*?GL*@G*:,'*DC?T>Q*YT>H*566v[*MEDN!K;KD*4*1CLFG>HQ*KGc>HCFQ*HC*
?LJQCHFCHF*?GQ*FITQ*@CQ*GBJHGbCBCHFQ*CF*J`T>?CBCHFQ*?ITL*bGLGHF>L* @CQ*KIHD>F>IHQ*
DERZb>SHC* LCKIBBGHDJCQ[*+CQ* YITLHGTd*IT*DCQ* YITCFQ*QIHF*?LJQCHFQ*DGHQ*v�*DCQ*
QG@@CQ*DEGFFCHFC[*+C*?@TQX*O�*DCQ*KGc>HCFQ*HEIHF*?GQ*DC*@GWGcI*DGHQ*@CTLQ*QG@@CQ*DC*
QI>HQ[*.H*HIFC*JbG@CBCHF*`TC*DGHQ*O�*DCQ*KGc>HCFQ*BJD>KGTd*@CQ*?GF>CHFQ*HEIHF*?GQ*
GKKSQ*GTd*QGH>FG>LCQ[*%HU>HX*N�*DCQ*QGH>FG>LCQ*HC*D>Q?IQCHF*?GQ*DC*@GWGcI*P*?LId>B>FJ*
DC* KCTd]K>[* <GL* G>@@CTLQX* QCT@CBCHF* fn�* DCQ* KGc>HCFQ* BJD>KGTd* cJHJU>K>CHF* DETH*
CHFLCF>CH* `TIF>D>CH* DC* @CTLQ* @IKGTd[* 0>HG@CBCHFX* HITQ* KIHQFGFIHQ* `TEGTKTH* DCQ*
BJDCK>HQ*DC*HIFLC*JFTDC*HC*LCQ?CKFCHF*QFL>KFI*QCHQT*FITFCQ*@CQ*LCKIBBGHDGF>IHQ*DC*
@G*:,'[*GRQG!NDPRQ*4*1CF*JFGF*DCQ*@>CTd*DCQ*J`T>?CBCHFQ*CF*DCQ*GBJHGbCBCHFQ*
LC@GF>UQ*P*@ERZb>SHC*CH*KGc>HCF*DC*BJDCK>HC*bJHJLG@C*CH*,@QGKC*G*?CLB>Q*DC*BCFFLC*CH*
@TB>SLC*`TC*FITQ*@CQ* KGc>HCFQ*BJD>KGTd*HC*?LJQCHFCHF* FITYITLQ*?GQ* @ECHQCBc@C*DCQ*
J`T>?CBCHFQ* GDJ`TGFQ* P* @G* cIHHC* B>QC* CH* G??@>KGF>IH* DCQ* LCKIBBGHDGF>IHQ* CH*
FCLBCQ*DERZb>SHCX*CH*LCbGLD*DCQ*LCKIBBGHDGF>IHQ*DC*@G*:,'*DGFGHF*DC*566v*q*KCK>*
CH*DJ?>F*BeBC*DC*@G*LJKCHFC*?GHDJB>C*DC*1IW>D*8O*P*@G`TC@@C*HITQ*QIBBCQ*FITYITLQ*
KIHULIHFJQX*`T>*G*?ITLFGHF*?CLB>Q*TH*LCFITL*GT*?LCB>CL*?@GH*DC*@ERZb>SHC*CF*DCQ*bCQFCQ*
cGLL>SLCQ[*%H*CUUCFX*@CQ*LJQT@FGFQ*DC*D>UUJLCHFCQ*JFTDCQ*DC*FRSQCQ*DC*BJDCK>HC*bJHJLG@C*
LJG@>QJCQ*QTL*@C*QTYCF*DC?T>Q*@C*B>@>CT*DCQ*GHHJCQ*5666X*BIHFLCHF*`TC*@EIH*FCHD*WCLQ*
THC*GBJ@>ILGF>IH*DCQ*J`T>?CBCHFQ*DC*KCQ*KGc>HCFQX*QGHQ*LJ?IHDLC*CHKILC*FIFG@CBCHF*
GTd*LCKIBBGHDGF>IHQ*DC*@G*:,'*DGFGHF*DE>@*Z*G*`T>H\C*GHQ[*!

*LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL**

M7-2&97)*/)*+3,66)0)(.*4*+%'*DC*3JDCK>HC*/JHJLG@C[*
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL**

O=.6F+316*4*RZb>SHCX*BJDCK>HC*bJHJLG@CX*KGc>HCFQ*@>cJLGTd[*
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL**

C216&/)(.*/)*.#'6)*4*<LIUCQQCTL*VWCQ*:,"'3,""*
S&2)+.)72*/)*.#'6)*4*+IKFCTL*+GW>D*%#'%"3,""*
;66)66)726*4*<LIUCQQCTL*'GB>LG*0,0#]^&%3%&X*<LIUCQQCTL*3GL>G*/."_,2%_*
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