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$+,-./01!2/!31+4/--/01!5+0--/4!67&8#9!
!"#$%&'(%)(*+,'&'-,%(!%)$.,'%(
/'"0%11%&'(2%1(3),4%'1,$51(6(/'.$,#,%)(7"18,$.9,%'(
!58.'$%:%)$(;(<2")$"9"-,%(*")1%'4.$',#%(=(>)2"2")$,%(
!

J%-<5!8%!7%!M;5-%!39>1##%2-!8%!0-$.58%-!<%!Y2-XZ!!
[12.! ;W%\! $/$! 2#%! A;35.%! /12/! ;2! 31#?! 8%! 71#!

0;-<12-.! 181#/131?5]2%! L! 0;-! W1/-%! %#.%5?#%7%#/! 8^.! 3%!
0-%75%-! .%7%./-%! 8%! ,&_! W1/-%! 5#/%-W%#/51#! 012-! ]2%! Y%!
025..%!.25W-%!3%!J;./%-!8%!V5171-0>131?5%!%/!V517;/$-5;2`_!
W1/-%! %#<;8-%7%#/! %#! .%-W5<%! 89I=:a! /12Y12-.! ;W%<! <%!
-%?;-8!A5%#W%533;#/!]25!W12.!<;-;</$-5.%Z!!

[%2533%\! /-12W%-! 5<5! 3%! /$715?#;?%! 8%! 7;!
-%<1##;5..;#<%!%/!71#!0-1M1#8!-%.0%</Z!
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!
!
!
!
!
$+,-./01!2/!31+4/--/01!:1;,<+.-!%97=))!
!"#$%&'(%)(*+,'&'-,%(!%)$.,'%(
/'"0%11%&'(2%1(3),4%'1,$51(6(/'.$,#,%)(7"18,$.9,%'(
!58.'$%:%)$(;(<2")$"9"-,%(/52,.$',?&%(
!

J%-<5! 012-! W1/-%! 0%-.1##;35/$! <17A5#;#/! .01-/!
5#/%#.%_! -%<>%-<>%_! %#.%5?#%7%#/! %/! %#<;8-%7%#/!
A5%#W%533;#/Z!=9%./!2#%!;..1<5;/51#!5#.05-;#/%_!]25!79;!#1#!
.%23%7%#/!0%-75.!8%! -$;35.%-!2#!;00-%#/5..;?%!.%-%5#!%#!
181#/131?5%! 0$85;/-5]2%_!7;5.! $?;3%7%#/! 81##$!%#W5%! 8%!
-$;35.%-! 7;! />^.%! ;W%<! W12.Z! J;3?-$! W1/-%! 85.01#5A535/$!
3575/$%_!W1/-%!-$;</5W5/$!;!$/$!0-$<5%2.%Z!

=9%./! 2#! -$%3! >1##%2-! ]2%! W12.! 79;W%\! M;5/! %#!
;<<%0/;#/!3;!85-%</51#!8%!<%//%!/>^.%Z!!
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!
!
!
!
!
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$;>;?/!2/!@+AB/01!$;1.+,!)("=C!!
!"#$%&'(%)(*+,'&'-,%(!%)$.,'%(
@.A$'%(2%(*")05'%)#%(6(/'.$,#,%)(7"18,$.9,%'(
!58.'$%:%)$(;(<2")$"9"-,%(/52,.$',?&%(
!

J%-<5! 8%! 79;W15-! 5#/-1825/! 8;#.! 3%! 71#8%! 8%!
39181#/131?5%!0$85;/-5]2%_!]25!;!$/$!3%!0-%75%-!./;?%!<35#5]2%!
1b! Y%! 7%! .25.! .%#/5! <;0;A3%Z! J%-<5! 012-! W1/-%!
;<<170;?#%7%#/! 5#./-2</5M_! W1/-%! %#<;8-%7%#/! Y1W5;3! %/!
W1/-%!<1#M5;#<%!012-! /12.! 3%.!0;/5%#/.!]2%! Y9;5!02!0-%#8-%!
%#!<>;-?%!8;#.!<%//%!0-%75^-%!;##$%Z!

[1/-%! 0-$.%#<%! 8;#.! <%! Y2-X! -%Wc/! 2#%! W;3%2-!
.X7A135]2%!012-!715_!%/!Y%!W12.!%#!-%7%-<5%!?-;#8%7%#/Z!
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!
!
!
!
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$+,-./01!2/!@+AB/01!@;D.>/!$7'%&'E!
!"#$%&'(%)(*+,'&'-,%(!%)$.,'%(
@.A$'%(2%(*")05'%)#%(6(/'.$,#,%)(7"18,$.9,%'(
!58.'$%:%)$(;(<2")$"9"-,%(*")1%'4.$',#%(=(>)2"2")$,%(
!

J%-<5!012-!W1/-%!%#.%5?#%7%#/!-5<>%!892#%!%`/-c7%!
<170$/%#<%_! %/! W1/-%! ;<<170;?#%7%#/! A5%#W%533;#/! %#!
<35#5]2%Z! B%.!0%/5/%.!72.5]2%.!;<<170;?#;#/! W1.! W58$1.!
8910$-;/51#.!%#8181#/5]2%.! M1#/! 0;-/5%! 8%! <%.!8$/;53.! ]25!
81##%#/!%#W5%!8%!.25W-%!W1/-%!%#.%5?#%7%#/Z!!

J%-<5!8%!7%!M;5-%!39>1##%2-!8%!.5$?%-!8;#.!<%!Y2-XZ!
!
!
!
!
!
!
$+,-./01!2/!@+AB/01!(F./11G!"EE)!
!"#$%&'(%)(*+,'&'-,%(!%)$.,'%(
B$$.#+5(7"18,$.9"=3),4%'1,$.,'%(
!58.'$%:%)$(;(<2")$"9"-,%(*")1%'4.$',#%(=(>)2"2")$,%(
!

[12.! ;W%\! $/$! 3%! 0-%75%-! H! $W1]2%-! 3%.!
A51<$-;75]2%.!%#8181#/5]2%.!31-.!8%!W1.!/-10!-;-%.!<12-.Z!
C9;5!03%5#%7%#/!;8>$-$!H!W1/-%!;A1-8!0$8;?1?5]2%!;`$!.2-!
395#/%335?%#<%!82!0-;/5<5%#_!0;..;#/!0;-!3;!<170-$>%#.51#!%/!
3;!-$M3%`51#Z!

J%-<5! 012-! W1/-%! %#/>12.5;.7%! 577$85;/! H!
79;<<170;?#%-! .2-! <%! .2Y%/_! W1.! <1#.%53.! %/! 05./%.! 8%!
-$M3%`51#_!W1.!81<27%#/._!W1.!5#W5/;/51#.!;2!<;A5#%/!%/!%#!
M1-7;/51#a!;5#.5!]2%!W1.!%#<12-;?%7%#/.!.2-!M;<%A11d!e!
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K%( 2%4.,1( '51&:%'( :.( 4,%( .&K"&'2D+&,( .4%#( 4"&1F( K%( 2,'.,1( ?&%( #D%1$( 2D.E"'2( 2%1(

'%)#")$'%1(!"#M(!%1(-%)1(?&,(:D")$($%)2&(9.(:.,)(!$#F(8%&$=N$'%(O(&)(:":%)$("P(K%()%(

8"&4.,1(8.1F("P(KD5$.,1(1%&9(#+%J(:",M(>$(#D%1$(.11%J(#&',%&Q(2%(1%(2,'%(?&%(9%1(+.1.'21F(

9%1('%)#")$'%1(!%#(0"'-%)$(&)%(2%1$,)5%R(/.'#%(?&%(?&.)2(")(.(9%(-"S$(2%(9.(#+"1%F(

?&.)2(")(.( 9%(-"S$(2%( 9.(#+"1%(E,%)( 0.,$%F( 9%(E%.&(-%1$%F(8.'0",1(")()%( $'"&4%(8.1(

9D,)$%'9"#&$%&'(%)(0.#%(K%(2,'.,1F(9%(:,'",'(!&#(?&,(4"&1(.,2%(O(.4.)#%'M(B9"'1(G.()D%1$(8.1(
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4,%F( K%( 9&,( 2,1( :%'#,F( K%( #+.)$%( 9.( 4,%F( K%( 2.)1%( 9.( 4,%R( K%( )%( 1&,1( ?&D.:"&'(T( >$(

0,).9%:%)$F(?&.)2(E%.&#"&8(2%(-%)1(!(#(.&K"&'2D+&,(:%(2,1%)$(C(@.,1(#"::%)$(0.,1=

$&(8"&'(.4",'(#%$$%(+&:.),$5(H(UF(%$(E,%)(K%(9%&'('58")21($'V1(1,:89%:%)$F(K%(9%&'(2,1(

?&%(#D%1$(#%(-"S$(2%(9D.:"&'M(*%(-"S$(2")#(?&,(:D.(8"&115(.&K"&'2D+&,(O(%)$'%8'%)2'%(

&)%($+V1%F(:.,1(2%:.,)(?&,(1.,$(H(/%&$=N$'%(1,:89%:%)$(O(:%(:%$$'%(.&(1%'4,#%(2%(9.(

#"::&).&$5F(O(0.,'%(9%(2")F(9%(2")(2%(1",R(U(

!
!
HIJ!K!?;!:;?.22/Z!

J;7;#_!/2!79;.!/-;#.75.!/;!8$/%-75#;/51#_!/;!013XW;3%#<%_!/1#!8$W12%7%#/_!/;!
M5;A535/$!%/!3;!W5.51#!892#%!W5%!3575/$%!0;-!#1/-%!.%23%!W131#/$Z!

,;0;_!/1#!.%#.!8%!3958$;3_!8%!39>2712-_!8%!39%#/>12.5;.7%!%/!8%!39%70>;.%!79;!
<1#/;75#$_! 8%! 7c7%! ]2%! /1#! ;3/-25.7%! %/! /;! -%<>%-<>%! 895#/%335?%#<%! %#! /12/%!
<5-<1#./;#<%Z!

C1.%0>_! /2! 79;.! ;00-5.! 391-?;#5.;/51#! 012-! 012W15-! 8$W%3100%-! /12/%.! .%.!
0;..51#.!8%!M-1#/_! /2!;.!$/$!71#!718^3%!%#!7%!0-$<$8;#/!8;#.!<%33%.f<5_!;W%<!2#%!
-$2..5/%! 013XW;3%#/%! ]25! 79;! /12Y12-.! %#/-;5#$Z! J%-<5! 012-! /1#! .12<5!
89;<<170;?#%7%#/!e!

,5%--%f,>53500%_!/2!79;.!71#/-$!<177%#/!W5W-%!8$/;<>$!82!-%?;-8!8%.!;2/-%._!H!
0-%#8-%!82!/%70.!012-!.15_!%/!H!;W15-! /12Y12-.!8%.!0-1Y%/.!%/!8%.!g!03;#.!h!.2-! /12/!
8;#.!3%.]2%3.!%7A;-]2%-!3%.!;2/-%.Z!

"#;i3%_! Y%!7%! .25.! #12--5! 8%! /1#! 5#.12<5;#<%! %/! /;! Y15%! 8%! W5W-%! 012-! .;W15-!
0-1M5/%-!8%.!<>1.%.!.5703%.!%/!W5W-%!8910/575.7%_!7;5.!;2..5!/;!M;<23/$!8%!/%!-%/12-#%-!
%#!/12/%!.5/2;/51#!%/!/;!31X;2/$Z!

C1.%M_!4;#;_!P;/>;-5#;!%/!J;`!L!W12.!c/%.!3%.!.%23.!7%#/51##$.!5<5!.;#.!;W15-!
85-%</%7%#/!0-5.!0;-/!H!<%//%!0$-518%!89$/28%.Z![12.!;W%\!$/$!7;!8%2`5^7%!M;7533%_!Y9;5!
;00-5.!H!#%!0;.!3$<>%-!3%!<12/%;2!%/!H!-cW%-!8;#.!2#%!;2/-%!3;#?2%_!Y9;5!8$<12W%-/!]2%!
Y9$/;5.!72.5<5%#_!Y9;5!1.$!M;5-%!/%33%7%#/!8%!<>1.%.!;W%<!3%!.5703%!Y%2!82!g!j%##!5<>!82!
jk-%a!h!]25!7%!0%-7%/!%#<1-%!8%!-$;35.%-!8%.!%`0315/.!;2Y12-89>25a![12.!79;W%\!
;001-/$!/%33%7%#/!8%!<>1.%.!]2%!<%.!;##$%.!89$/28%!#9;2-;5%#/!Y;7;5.!$/$!<%!]29%33%.!
1#/!$/$!.;#.!W12.Z!

"##%fJ;-5%_! /2! %.!7;! /;#/%! /12Y12-.! 8X#;75]2%_! H!7%! .12/%#5-! %/! /%! 01-/%-!
?;-;#/%! 8;#.! #1.! 0-1Y%/.! 8%! <131<;/51#Z! J%-<5! 012-! /1#! ;//;<>%7%#/! %/! 39;<<2%53!
<>;3%2-%2`!]2%!/2!79;.!/12Y12-.!-$.%-W$!8;#.!/1#!M1X%-Z!



HLJ!70M!:2;?N/;0M_!
! "7$35%!l"-;<;-5m_!/;!?-;#8%!;75/5$!;!1`X?$#$!3%!8$A2/!8%!7%.!$/28%._!;3/%-#;#/!
%#/-%!35W-;5.1#!8%!?n/%;2`!l0;.!<25/.m!%/!$<>;#?%.!35//$-;5-%.Z!C9;5!81##$!3%!7%533%2-!8%!
715!8;#.!7%.!/-15.!W5%.!.5723/;#$%.!012-!7$-5/%-!/%.!%#<12-;?%7%#/.Z!
! "3A;#%!l(;#812m_!7c7%!.5!1#!#%!.9;<<1-8%!.2-!;2<2#!.2Y%/!]291#!;A1-8%_!/2!%.!
2#%!;75%!892#%!<1#./;#<%!-%7;-]2;A3%Z!J%-<5!012-!3%.!5#W5/;/51#.!/;#/6/!;2!?;3;!8%!
39:(R_! /;#/6/!8;#.!2#! -%0;5-%!2#8%-?-12#8!;#;-<>5./%_!;W%<!2#!>$A%-?%7%#/!g!H! 3;!
<;-/%!h_!#1.!85.<2..51#.!H!<o2-!12W%-/!%#!03%5#%!#25/!8;#.!2#!d%A;A!;W;#/!2#%!<12-.%!
012-.25/%! %/! 39;<>;/! 8%! A5^-%! .;#.! ;3<113a! %/! .2-/12/! 7%-<5! 89c/-%! 391AY%/! 8%! 71#!
<175]2%!8%!-$0$/5/51#Z!
! Q;i3! lI2-$A5m! %/! :7%35#%! lJ;#?12./%m_! W12.! ;W%\! 8$<%3$! 7%.! A;--5^-%.! %/!
79;W%\!0%-75.!8%!7%!-%#M1-<%-!%/!8%W%#5-!7%533%2-Z!!
! (;/>_! ,5%--%fQW%.! %/! 4;#5%3_! 7%-<5! 012-! 3;! .2%2-! W%-.$%_! 3;! 32//%! <1#/-%! 3%.!
1001.;#/.! 82! 8;A! %/! 82! >;#8.05##%-_! 3%.! M12.! -5-%._! 391-?;#5.;/51#! 8%.! 032.! A%33%.!
-;#81##$%.!]2%!Y9;5!M;5/%._!3%.!85.<2..51#.!0;-M15.!0-1M1#8%._!3%.!.15-$%.!8;#.!#1/-%!
/%#/%!H!*'''7a!<%!]2%!Y9;5!W2!<%.!.15-.f3H!Y2./5M5%!/12/%.!3%.!/1-/2-%._!7c7%!.5!3;!05-%!
8%.!/1-/2-%.!M2/!8%!#%!0;.!%#!W15-!032.Z!
! B125.%! l,5#.1#m! %/! B2<_! 7%-<5! 012-! 3%.! A127.! %#! /12/%! 1<<;.51#_! 39>2712-!
8$A-58$!%/!3%.!?-;#8.!717%#/.!]291#!;!0;..$.!%#.%7A3%Z!
! "28%_!J;/>5%2!%/!"#/15#%_!W12.!;W%\!$?;X$!7%.!;#57;/51#.!;W%<!W1/-%!>2712-_!
W1/-%!;MM%</51#!%/!W1/-%!%.0-5/!#1#!<1#M1-75./%Z!
!
HOJ!70M!@/,B;.1/-_!
! B%.!V12.%2`!L!7%-<5! 012-! W1/-%! M58$35/$! /12/! ;2! 31#?! 8%! <%.! ;##$%.! %/! W1/-%!
.12/5%#!8;#.!71#!-%812A3%7%#/Z!R;A5#%!l/2!;.!.2!/-12W%-!.5703%7%#/!3%.!71/.!Y2./%.!
;2!A1#!717%#/_!%/!#12.!-;..%7A3%!/12Y12-.m_!=3;5-%!l7;!<;7;-;8%!.<12/%_!0;-/%#;5-%!
8%!8;#.%!%/!;<<170;?#;/-5<%!8%!<1#<%-/.m_!=$35;!VZ!l7%-<5!012-!/1#!.12<5!8%.!;2/-%.!
%/!/1#!%#/-;5#!<1#./;#/!012-!.%!-;..%7A3%-m_!B2<5%!l7%-<5!012-!/;!A1##%!>27%2-!%/!/%.!
-$M3%`51#.!/12Y12-.!Y2./%.m_!U50>;5#%!l7;!/-;82</-5<%!%#!7;./%-m_!!=$35;!BZ!l7%-<5!012-!
/;! 0-$.%#<%! .X./$7;/5]2%! %/! /%.! A12/%533%.! H! <>;]2%! -$2#51#m_! P%W5#! l71#! ?-;#8!
0;-/%#;5-%!8%!U,!%/!7;./%-_!%/!;3/%-!%?1!8;#.!A5%#!8%.!817;5#%.m_!3%!A1#!R%A!l%./>^/%!
;-/5./5]2%!%/!W%./57%#/;5-%_!.2-M%2-!%/!/-;0$\5./%!>1-.!0;5-m!%/!J;`57%!lM58^3%!0535%-!8%!
A;-_!5#M1-7;/%2-!1MM5<5%3!%/!$82<;/%2-!0135/5]2%mZ!
! B9$]250%! 82! <;A5#%/! 8%! R/! J;31!L! =>-5./10>%_! =$35#%_! S31-%#<%_! p5335;7! %/!
,;.<;3Z!J%-<5! 012-! W1/-%! ;<<2%53_! ;<<170;?#%7%#/_! <1#.58$-;/51#_! A1##%! >27%2-_!
<170357%#/._!.12/5%#a! Y%!7%!.%#/;5.!.5!0%2! 3$?5/57%!;W;#/!8%! /-;W;533%-!;W%<!W12._!
g!%#!35A$-;3!h_!1b!Y9$/;5.!>%2-%2`!8%!7%!-$W%533%-! 3%!7;/5#!%/!012-!-%Y15#8-%!2#%!A%33%!
$]250%Z!q-n<%!H!W12._!125_!Y%!7%!.%#.!<>5-2-?5%#f8%#/5./%!%/!.25.!<1#/%#/!8%!39c/-%!e!
! B531X%_!7%-<5!012-!/1#!>2712-!<170-$>%#.5M_!/1#!.12/5%#!1001-/2#a!%/!89;W15-!
0-$0;-$!71#!M;2/%253!/12.!3%.!7%-<-%85.!7;/5#!%#!0-1/>^.%Z!

J;-5%_!J;#;3_!(1$75%!%/!J;-51#!L!7%-<5!012-!W1/-%!Y15%!8%!W5W-%_!#1.!7;-;/>1#.!
12!.15-$%.!M537G<5#$_!#1.!85.<2..51#._!#1.!%`0$85/51#.!l]2%!<%!.15/!8;#.!3%!7;..5M!82!
C2-;_!.2-!2#!<;/;7;-;#_!8;#.!3%.!"30%.!12!;2!3;<!8%!V-27;/>m!%/!/12.!#1.!717%#/.!
8%!]2;35/$Z! !



!HPJ!K!?/-!?;QB1/-!/B!A+?R;S,+,-!>/!?0-.T0/_!
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<1#/5#2%! .%! M;5/! $?;3%7%#/! ;2! #5W%;2! 5#/-;f/2A23;5-%_! ;A12/5..;#/! H! 2#%!

8575#2/51#!0-1?-%..5W%!8%!3;!3275^-%!8%.!/2A23%.Z!

1



! (!

o! 3;! 8%#/5#%! /%-/5;5-%_! .$<-$/$%! %#! ;001.5/51#! 5--$?235^-%! 0;-! 3%.! <%3323%.!

181#/1A3;./5]2%.!%#!-$01#.%!;2`!./57235!;?-%..5M.!l<;-5%_!;//-5/51#_!$-1.51#am_!

;M5#!8%!0-1/$?%-!3;!0230%!.12.fY;<%#/%Z!!!

I#! 85./5#?2%! 3;! 8%#/5#%! -$;</51##%33%! .$<-$/$%! 0;-! 3%.! 181#/1A3;./%._! 8%! 3;!

8%#/5#%!-$0;-;/-5<%!0-1825/%!0;-!8%.!181#/1A3;./%.f35d%!#$1M1-7$.!H!0;-/5-!8%.!

<%3323%.!0-1?$#5/-5<%.!0230;5-%.!.25/%!H!3;!#$<-1.%!8%.!181#/1A3;./%.Z!

!

!

%"# 9/!A+?R2/M/!R02R+\>/,B.,;.1/!/B!2;!R02R/!

!

B;!0230%!%./!2#!/5..2!<1#Y1#</5M!3n<>%_!<1#./5/2$!89$3$7%#/.!<%3323;5-%._!W;.<23;5-%.!%/!

#%-W%2`_!<1#/%#;#/!]2%3]2%.!W;5..%;2`! 3X70>;/5]2%._!7;5#/%#2.!8;#.!2#%!7;/-5<%!

M5A-%2.%!%/!2#%!.2A./;#<%!M1#8;7%#/;3%Z!!

!

:33%!;!012-!0-5#<50;3%.!M1#</51#.!l@'ml@@m!L!

o! B;!#2/-5/51#!8%.!<%3323%.!0230;5-%.!%/!8%#/5#;5-%.!

o! B;! M1-7;/51#! 0>X.5131?5]2%! 8%! 8%#/5#%_! <170%#.;#/! 3;! 0%-/%! 89$7;53! %/! 8%!

8%#/5#%!

o! B;! 8$M%#.%! M;<%! ;2`! ;?-%..51#.! l75<-1A5131?5]2%._! 7$<;#5]2%.! 12!

/>%-75]2%.m!%/!3;!M1-7;/51#!8%!8%#/5#%!8%!-$0;-;/51#Z!

o! B;! .%#.5A535/$! #%-W%2.%_! %#! <1#/-5A2;#/! l;W%<! 3%.! -$<%0/%2-.! 82! 35?;7%#/!

;3W$131f8%#/;5-%m!;2`!5#M1-7;/51#.!8%!W;-5;/51#.!8%!/%70$-;/2-%_!8%!0-%..51#_!

%/!8%!3$.51#!8%.!/5..2.!75#$-;35.$.Z!

!

B;!0230%!.91-?;#5.%!%#!8%2`!\1#%.!L!2#%!\1#%!0$-50>$-5]2%!%/!2#%!\1#%!<%#/-;3%Z!

!!

!

7]! 9;!R02R/!R[1.RF[1.T0/!^!R02R/!?;1S.,;2/!

!

E3!.9;?5/!8%!/12.!3%.!$3$7%#/.!;2!<1#/;</!8%!3;!8%#/5#%Z!!

:33%!%./!%33%f7c7%!<;-;</$-5.$%!%#!/-15.!\1#%.!L!!

o! B;!<12<>%!181#/1A3;./5]2%!

o! B;!<12<>%!;<%3323;5-%!8%!p%53!

o! B;!<12<>%!<%3323;5-%!8%!N{>3!



! )!

!

S5?2-%!&!L!39181#/1A3;./%!;2!<o2-!82!<1703%`%!8%#/5#1f0230;5-%!l@&m!

!

"2! #5W%;2! 0$-50>$-5]2%_! 2#%! <12<>%! 89181#/1A3;./%._! ;?%#<$%! %#! 0;35..;8%!

2#5<%3323;5-%! H! 395#/%-M;<%!%#/-%! 0230%!%/! 8%#/5#%!%/! M1-7;#/! 3;! 0-$f8%#/5#%_! $/%#8%#/!

3%2-.!0-131#?%7%#/.!<X/103;.75]2%.!8;#.!3%.!<;#;35<23%.!8%#/5#;5-%.Z!E3.!.1#/!-%35$.!

%#/-%!%2`!0;-!8%.!Y1#</51#.!?;0_!]25!;..2-%#/!3;!<1772#5<;/51#!5#/%-f181#/1A3;./5]2%!

;5#.5!]2%!3%!-63%!8%!A;--5^-%!$/;#<>%Z!

=%.! <%3323%._! 12/-%! 3%2-! -63%! 8%! M1-7;/51#! 8%#/5#;5-%! 8%025.! 3%! 8$W%3100%7%#/!

%7A-X1##;5-%! l.X#/>^.%!8%!<133;?^#%!8%! /X0%! E!%/! 5#82</51#!8%! 3;!75#$-;35.;/51#!8%!

<%//%!7;/-5<%!1-?;#5]2%m_!.1#/!8$.1-7;5.!$?;3%7%#/!<1#.58$-$%.!<177%!8%.!<%3323%.!

.%#.1-5%33%.!L! <;0;A3%.! 8%! 8$/%</%-! 395#W;.51#! A;</$-5%##%! %/! 895#5/5%-! 395#M3;77;/51#!

0230;5-%!%/! 3;! -$;</51#! 5772#%Z!:33%.!.1#/!$?;3%7%#/!$]250$%.!%#!<;#;2`! 51#5]2%.!

57035]2$.! 8;#.! 3;! 7$<;#1/-;#.82</51#! 12! 3;! #1<5<%0/51#_! %`035]2;#/! 3%2-! 0-1A;A3%!

-%.01#.;A535/$!8;#.!3;!.%#.5A535/$!/>%-75]2%!%/!1.71/5]2%Z!

E..2.!8%.!M5A-1A3;./%.!0230;5-%._!3%.!181#/1A3;./%.!.1#/!>;2/%7%#/!.0$<5;35.$.!%/!#%!

0%2W%#/!81#<!032.!.%!85W5.%-!L! 53.!.1#/!;5#.5!0;-/5<235^-%7%#/!0-$<5%2`Z!:#!-%W;#<>%_!

395#M3;77;/51#!0230;5-%!<1#.$<2/5W%!H! 39;?-%..51#!0%2/!%#/-;5#%-! 3;!85MM$-%#<5;/51#!8%!

<%3323%.! .12<>%.! 0230;5-%.! %#! 181#/1A3;./%.f35d%! <;0;A3%.! 89%MM%</2%-! 3;!

8%#/5#1?$#^.%!-$0;-;/-5<%!l@tmZ!=%.!<%3323%.!.12<>%.!032-501/%#/%.!.%!-%/-12W%#/!8;#.!



! *+!

3;!8%#/!8$M5#5/5W%! l4,R=!L!4%#/;3!,230!R/%7!=%33.m!<177%!8;#.! 3;!8%#/! /%701-;5-%!

lRN:4!L!R/%7!<%33.!M-17!N27;#!:`M135;/%8!4%<58212.!/%%/>m!l@@mZ!

49;2/-%!0;-/_!3%.!181#/1A3;./%.!.5/2$.!H!3|5#/%-M;<%!0230%!G!8%#/5#%!.1#/!3%.!0-%75^-%.!

<%3323%.! -%#<1#/-$%.!0;-! 3%.!A;</$-5%.!0$#$/-;#/!8;#.! 3%! /5..2!8%#/5#;5-%!0%#8;#/! 3%!

0-1<%..2.!<;-5%2`_!%/!012--;5%#/!81#<! Y12%-!2#! -63%!<-2<5;3!8;#.!<%//%! -$01#.%Z!:#!

%MM%/_!3%.!181#/1A3;./%.!;</5W$.!W5;!UBK&!0;-!3|;<58%!3501/$5<>1u]2%!lBU"m!8;#.!3;!0;-15!

8%.!A;</$-5%.!q-;7f01.5/5W%.!.1#/!<;0;A3%.!8|5#5/5%-!2#%!-$01#.%!5772#5/;5-%!5##$%!%#!

.$<-$/;#/!8%.!<>5751d5#%.!]25!-%<-2/%#/!8%.!<%3323%.!8%#8-5/5]2%.! 577;/2-%.!/12/!%#!

-$?23;#/!H!3;!A;5..%!3%2-.!M1#</51#.!.0$<5;35.$%.!8%!.X#/>^.%!%/!8%!75#$-;35.;/51#!8%!

3;!7;/-5<%!8%#/5#;5-%!l@ymZ!

!

!

S5?2-%!*!L!23/-;./-2</2-%!%/!M1#</51#!.$<-$/15-%!8%.!181#/1A3;./%.!l@*m!!

l@m!C1#</51#.!?;0!

l&m!,-$8%#/5#%!

l*m!4%#/5#%!

!

B;!<12<>%!.12.f181#/1A3;./5]2% %./!2#%!<12<>%!;<%3323;5-%_!/-^.!5#<1#./;#/%_!85/%!8%!

p%533Z!I#!X!-%/-12W%!3%!03%`2.!8%!K;.<>d1W_!-;..%7A3;#/!3%.!A-;#<>%.!/%-75#;3%.!8%.!

M5A-%.!#%-W%2.%.!7X$35#5.$%.!]25!W1#/!X!0%-8-%!3%2-!?;5#%!8%!7X$35#%Z!

!

R25/! %#M5#! 3;! <12<>%! <%3323;5-%! 8%! N{>3_! <1#./5/2$%! 8%! M5A-1A3;./%.! %/! <%3323%.!

7$.%#<>X7;/%2.%.!5#85MM$-%#/5$%.!]25!012--1#/!.%!85MM$-%#<5%-!%#!181#/1A3;./%.f35d%!

012-!.$<-$/%-!8%!3;!8%#/5#%!8%!-$0;-;/51#Z!

!



! **!

!

S5?2-%!t!L!B;!0>X.5131?5%!8%!39181#/1A3;./%!l@&m!

!

!

S5?2-%!y!L!=120%!>5./131?5%!82!<1703%`%!8%#/5#1f0230;5-%!l@&m!



! *"!

!

S5?2-%!w!L!B91-?;#5.;/51#!0230;5-%!l@wm!

@Z! =12<>%!181#/1A3;./5]2%!

&Z! =12<>%!;<%3323;5-%!8%!p%53!

*Z! =12<>%!<%3323;5-%!8%!N{>3!

tZ! ,230%!<%#/-;3%!

!

!

!

!

"Z!I81#/1A3;./%!

VZ!S5A-%.!<133;?$#5]2%.!-$/5<23$%.!

=Z!=;0533;5-%!

4Z!(%-M!

:Z!S5A-1A3;./%!

SZ!,-$8%#/5#%!

qZ!,3%`2.!8%!K;.<>d1W

!



! *#!

C]! 9;!R02R/!A/,B1;2/!

!

"2! #5W%;2! <%#/-;3_! 1#! -%/-12W%! 3%.! $3$7%#/.! -%.01#.;A3%.! 8%! .1#! 5##%-W;/51#_! .;!

W;.<23;-5.;/51#_!.;!#2/-5/51#!%/!.;!-$0;-;/51#!31-.!8%.!;?-%..51#.!0>X.5]2%._!<>575]2%.!

12!A;</$-5%##%.!lFmZ!

!

B%! /5..2! 0230;5-%! 0-10-%7%#/! 85/! <170-%#8! 2#%! 3;-?%! 7;Y1-5/$! 8%! M5A-1A3;./%.! %/!

M5A-1<X/%._!;..2-;#/! 3%! -%#12W%33%7%#/!8%! 3;!7;/-5<%!%`/-;f<%3323;5-%!%#!.$<-$/;#/! 3;!

7;/-5<%!M5A-5#%2.%!l<133;?^#%_!-$/5<235#%_!1`X/;3;#%mZ!=%.!<%3323%.!.1#/!-%35$%.!0;-!8%.!

Y1#</51#.!<1772#5<;#/%._!M1-7;#/!;5#.5!2#!-$.%;2!<1#/5#2!]25!.%!8$03;<%!.25W;#/!2#!

712W%7%#/!>1-5\1#/;3!l012-!3;!0230%!<1-1#;5-%m!12!W%-/5<;3!l012-!3;!0230%!-;85<23;5-%m_!

3%.!;7%#;#/!H!M5#5-!3%2-!<X<3%!%/!%#/-%-!%#!;010/1.%!;2!#5W%;2!8%!3;!<12<>%!8%!N{>3Zl+m!

I#!-%/-12W%!$?;3%7%#/!2#%!-$.%-W%!8%!<%3323%.!.12<>%.!891-5?5#%!7$.%#<>X7;/%2.%_!

3%!032.!.12W%#/!.5/2$%.!H!0-1`575/$!8%.!W;5..%;2`!0-$.%#/.!;2!#5W%;2!8%!3;!<12<>%!8%!

N{>3Z!=%.!<%3323%._!0-$.%#/%.!5#5/5;3%7%#/!8;#.!3;!0230%!12!;X;#/!75?-$!H!0;-/5-!89;2/-%.!

/5..2.! /%3.! ]2%! 3;!71%33%! 1..%2.%_! 0%2W%#/! .%! 85MM$-%#<5%-! %#! M5A-1A3;./%.! 12! #%1f

181#/1A3;./%.! /12/! ;2! 31#?! 8%! 3;! W5%Z! =%0%#8;#/_! 3%2-! #17A-%! %/! 3%2-! 01/%#/5%3!

-$0;-;/%2-!8575#2%#/!8;#.!3%.!0230%.!n?$%.!l+mZ!

:#M5#_!1#!-%/-12W%!2#%!?-;#8%!W;-5$/$!8%!<%3323%.!5772#5/;5-%.!l<%3323%.!8%#8-5/5]2%._!

3X70>1<X/%.!U_!7;./1<X/%.!%/!7;<-10>;?%.mZ!=%.!<%3323%.!5772#5/;5-%.!-%0-$.%#/%#/!

%#/-%!+!%/!@'x!8%!3;!01023;/51#!/1/;3%!8%.!<%3323%.!0230;5-%.!%/!?;-;#/5..%#/!;5#.5!2#%!

A;--5^-%!H!395#W;.51#!A;</$-5%##%!l+mZ!

!

B;! .2A./;#<%! M1#8;7%#/;3%! %./! 0-5#<50;3%7%#/! <1#./5/2$%! 8%! F'x! 89%;2_! 8%!

?3X<10-1/$5#%.! 8%! ./-2</2-%! %/! ?3X<1f;75#1f?3X<;#%.! -%.01#.;A3%.! 8%! 39;A.%#<%! 8%!

75#$-;35.;/51#!8%!<%!/5..2!<1#Y1#</5M!%/!8%!.;!-$.5./;#<%!H!3;!<170-%..51#!l@'mZ!

!

B;! W;.<23;-5.;/51#! .;#?25#%! %./! /-^.! ;A1#8;#/%Z! B9;-/^-%! <;-1/58%! %`/%-#%! 81##%!

39;-/^-%! 7;`533;5-%_! 81#/! %./! 5..2%! 39;-/^-%! 8%#/;5-%_! ]25! .%! .2A85W5.%! %#! 723/503%.!

;-/$-513%.! 012-! <>;]2%! 8%#/_! 3%.! ;-/$-513%.! M1-7;#/! 8%! W;./%.! 03%`2.! <;0533;5-%.!

0230;5-%.! ]25! .%! /%-75#%#/! 8;#.! 3%.! W%5#23%.! <%#/-;3%.! $W;<2;#/! 3%.! 8$<>%/.!

7$/;A135]2%.!l+mZ!

=%//%! ;A1#8;#<%! .;#?25#%! %`035]2%! 3;! 8123%2-! 0;-1`X./5]2%! 8%! 3;! 02305/%! ;5?}%!L!

395#M3;77;/51#!%#/-;5#;#/!2#%!%`/-;W;.;/51#!/-^.!-;058%_!39;2?7%#/;/51#!8%!0-%..51#!;2!



! *$!

.%5#!8%!<%/!%.0;<%!<31.!<170-57%!/-^.!M1-/%7%#/!39%#.%7A3%!8%.!./-2</2-%.!#%-W%2.%.Z!

B95#<1#W$#5%#/!8%!<%//%!W;.<23;-5.;/51#!0-1W5%#/!8%!<%//%!.12-<%!2#5]2%!L!;5#.5_!%#!<;.!

8%!3$.51#!W;.<23;5-%_!3;!<5<;/-5.;/51#!0230;5-%!8%W5%#/!<17035]2$%!l@smZ!

!

B;!W;.<23;-5.;/51#!3X70>;/5]2%!%./!$?;3%7%#/!;..2-$%!0;-!8%!0%/5/.!<;0533;5-%.!8-;5#;#/!

8%!3;!0$-50>$-5%!W%-.!3%!M1-;7%#!;05<;3Z!

!

,;-!;533%2-._!395##%-W;/51#!0230;5-%!%./!5..2%!8%.!A-;#<>%.!7;`533;5-%!%/!7;#85A23;5-%!82!

#%-M!/-5Y27%;2Z!:`<32.5W%7%#/!.%#.5/5W%!.5!391#!%`<%0/%!395##%-W;/51#!W;.171/-5<%_!%33%!

%./!0-5#<50;3%7%#/!;..2-$%!0;-!8%.!M5A-%.!7X$35#5.$%.!"!l8%3/;!%/!A%/;m!%/!;7X$35#5]2%.!

=! ]25! W5%##%#/! M1-7%-! <1-1#;5-%7%#/! 3%! 03%`2.! #%-W%2`! 8%! K;.<>d1W_! 3%.! ;`1#%.!

0%-8;#/!3%2-!?;5#%!8%!7X$35#%!;2!#5W%;2!8%!3;!<12<>%!;<%3323;5-%!8%!p%53!%/!M1-7;#/!

2#! -$.%;2! 8%! /%-75#;5.1#.! #%-W%2.%.! 35A-%.! %#/12-;#/! 3%.! <1-0.! <%3323;5-%.! 8%.!

181#/1A3;./%.!%/!.%!012-W25W;#/!Y2.]2%!8;#.!3%.!/2A235Z!

!

!!

S5?2-%!s!L!E##%-W;/51#!0230;5-%!0$-50>$-5]2%!l@'m!

!

B;! />$1-5%! 8%! 3;! .%#.5A535/$! >X8-18X#;75]2%! %`035]2%! ]292#%! W;-5;/51#! />%-75]2%!

0-1W1]2%-;5/!2#!-;058%!8$03;<%7%#/!8%.!M3258%.!;2!.%5#!8%.!/2A235!8%#/5#;5-%_!5#825.;#/!

2#%!.%#.;/51#!812312-%2.%Z!!

B%.! M5A-%.! "_! .5/2$%.! %#! 0$-50>$-5%! %/! H! #5W%;2! 89%`<5/;/51#! M;5A3%_! -$01#8-;5%#/!

0-5#<50;3%7%#/!;2! M-158!12!;2`!./5723;/51#.!7$<;#5]2%.!0;-!2#%!8123%2-! 5#/%#.%!%/!

-;058%Z!



! *%!

B%.! M5A-%.!=_! H! .%253! 89%`<5/;/51#! 032.! $3%W$! %/! .2-/12/! 0-$.%#/%.! %#! \1#%! <%#/-;3%_!

.%-;5%#/!032/6/!<1#<%-#$%.!0;-!3;!<>;3%2-!%/!<1#825-;5%#/!2#%!8123%2-!.12-8%!%/!85MM2.%_!

;..1<5$%.!H!3;!8123%2-!8%!/X0%!5#M3;77;/15-%!l@+mZ!

!

!

S5?2-%!+!L!B%.!/>$1-5%.!8%!3;!.%#.5A535/$!8%#/5#1f0230;5-%l@&m!

!

(12.!012W1#.!H!<%!./;8%!.X#/>$/5.%-!3%.!/-15.!/>$1-5%.!0-$01#8$-;#/%._!#1#!%`<32.5W%.!

392#%!8%!39;2/-%_!%`035]2;#/!3;!.%#.5A535/$!8%!3;!8%#/5#%!;2!<>;28_!;2!M-158_!;2!.2<-$_!H!

3;!0-%..51#_!;2!<1#/;</!L!!

o! U>$1-5%!>X8-18X#;75]2%!L!3%.!<;#;35<23%.!8%#/5#;5-%.!<1#./5/2%#/!8%.!W15%.!8%!

<>%75#%7%#/! 82! M3258%! 8%#/5#;5-%! /-;#.7%//;#/! 3%.! W;-5;/51#.! 8%! 0-%..51#!

l7$<;#5]2%_! />%-75]2%! 12! <>575]2%m! H! 3;! 0230%Z! =%! M3258%! %./! 2#! %`.28;/!

0230;5-%!<1#/%#;#/!8%.!;?%#/.!;#/575<-1A5%#.!%/!]25!.%!<1701-/%!<177%!2#!

>X8-1?%3Z!

D#!./57232.!M-158!%#/-;5#%!2#!8$03;<%7%#/!<%#/-5M2?%!82!M3258%_!H!395#W%-.%!892#!

./57232.!<>;28Z!=%.!W;-5;/51#.!8%!0-%..51#!5#/$-%..%#/!3%.!M5A-%.!"!85-%</%7%#/!

H!395#/$-5%2-!8%.!/2A235!12!%#!0-1`575/$!8%!3;!8%#/5#%Z!

o! U>$1-5%! 8%! 3;! /-;#.75..51#! 0;-! 0-131#?%7%#/! 181#/1A3;./5]2%!L! 3%.!

181#/1A3;./%.!;2-;5%#/!2#%!M1#</51#!.%#.1-5%33%!%/!/-;#.7%//-;5%#/!3%.!./57235_!

0;-!395#/%-7$85;5-%!8%.!Y1#</51#.!?;0!]25!3%.!-%35%#/!;2`!;`1#%._!/-;#.M1-7;#/!

3%.!5#M1-7;/51#.!-%T2%.!%#!.5?#;3!#%-W%2`!?-n<%!H!3%2-.!<;#;2`!51#5]2%.Z!

o! U>$1-5%!#%2-1f0>X.5131?5]2%!L!53!X!;2-;5/!8%.!./-2</2-%.!#%-W%2.%.!85-%</%7%#/!

;2!#5W%;2!82!/5%-.!5#/%-#%!8%!3;!8%#/5#%!l@FmZ!



! *&!

&"# 9;!1[;AB.+,!R02R;.1/!

!

B1-.! 892#%! ;?-%..51#! 8%#/5#;5-%! 12! 0230;5-%_! 53! .%! 0-1825/! 2#! <%-/;5#! #17A-%!

89;3/$-;/51#.!8%!3;!./-2</2-%!>5./131?5]2%!8%!3;!0230%Z!

E3!.910^-%!?$#$-;3%7%#/!2#%!8$.1-?;#5.;/51#!8%!3;!<12<>%!181#/1A3;./5]2%!;W%<!71-/!

8%.! 181#/1A3;./%.! ;?-%..$._! %#/-;5#;#/! 3;! 35A$-;/51#! 8%! M;</%2-.! 8%! 8%./-2</51#!

/5..23;5-%!3$.;#/!3%.!<%3323%.!;8Y;<%#/%.!%/!.12.fY;<%#/%.!l@smZ!

!

=%.! 3$.51#.! 8$<3%#<>%#/! 2#%! -$;</51#! 5#M3;77;/15-%_! ;W%<! 2#%! -$;</51#! 0230;5-%!

W;-5;A3%_!;33;#/!8%!3;!#$1M1-7;/51#!8%#/5#;5-%!H!3;!#$<-1.%!0230;5-%!/1/;3%!l&'mZ!

"5#.5_!<%//%!-$;</51#!5#M3;77;/15-%!5#5/5;3%!0%2/!M;5-%!03;<%!H!032.5%2-.!$W132/51#.!L!

o! =5<;/-5.;/51#!L!3;!3$.51#!%./!<5-<1#.<-5/%_!3%!.;#?!%./!-%85-5?$!0;-!3912W%-/2-%!8%.!

.>2#/.!W;.<23;5-%._!0%-7%//;#/!8%! -$/;A35-!2#%!0-%..51#! /5..23;5-%!#1-7;3%!%/!

89$W5/%-! 39>X01`5%! ?$#$-;35.$%_! %/! 3%! /5..2! 3$.$!%./! -%703;<$!0;-! 2#!#12W%;2!

/5..2Z! D#! /5..2! 8%! ?-;#23;/51#! -5<>%! %#! <%3323%.! W;.<23;5-%.! .%! M1-7%! %/! 3%.!

<%3323%.!.12<>%.!.%!85MM$-%#<5%#/!012-!;..2-%-!3;!./-2</2-%!0230;5-%Z!

o! ($<-1.%!L! 39o8^7%! 5#/-;f0230;5-%! /-10! $/%#82! <170-17%/! 39%#.%7A3%! 8%! 3;!

./-2</2-%!0230;5-%_!%/!3;!0-%..51#!?$#$-$%!<170-57%!3%.!W;5..%;2`!#12--5<5%-._!

%#/-;5#;#/! 3;!#$<-1.%!0230;5-%Z!B;!0230%!;?-%..$%!.%!#$<-1.%!$?;3%7%#/!%#!

<;.!895#M%</51#Z!

o! U5..2!8%!-%703;<%7%#/!L!B%.!181#/1A3;./%.!.$<-^/%#/!-;058%7%#/!8%!3;!8%#/5#%!

-$;</51##%33%Z!=%3;!0%2/!.%!3575/%-!H!8%.!<;3<5M5<;/51#.!5#/-;f0230;5-%.!;2/12-!8%.!

/>-17A5! /-;27;/5]2%._! 12! A5%#! 1A35/$-%-! 39%.0;<%! 0230;5-%_! 0;-/5%33%7%#/! 12!

5#/$?-;3%7%#/Z!

o! K$.1-0/51#.!-;85<23;5-%.!5#/%-#%.!L!3;!0230%!%#M3;77$%!0%2/!W15-!39;</5W;/51#!8%!

8%#/5#1<3;./%.! ]25! W1#/! -$.1-A%-! 3%.! /5..2.! 75#$-;35.$.! 8%025.! 39%.0;<%!

0230;5-%Z!

!

B95#M32%#<%! 8%! 3;! 7;/2-;/51#! -;85<23;5-%! %./! <;05/;3%!L! 3%! 0-1#1./5<! 0230;5-%! .%-;!

?-;#8%7%#/!5#M32%#<$!0;-!3;!/;533%!82!M1-;7%#!;05<;3Z!:#!%MM%/_!2#!;0%`!12W%-/!0%-7%//-;!

2#%!W;.<23;-5.;/51#!5701-/;#/%!%/!2#!7%533%2-!-%<-2/%7%#/!8%.!M;</%2-.!8%!<-15..;#<%!

%/!8%.!<%3323%.!.12<>%.Z!D#%!8%#/!577;/2-%!;2-;!81#<!/12Y12-.!2#!7%533%2-!0-1#1./5<!

8%!<5<;/-5.;/51#!0230;5-%!l&@mZ!

!



! *'!

B1-.!892#!0-1<%..2.!892.2-%!12!8%!<;-5%!H!$W132/51#!3%#/%_!3;!8%#/5#%!-$;</51##%33%!%./!

.X#/>$/5.$%!0;-!3%.!181#/1A3;./%.!8%!0-%75^-%!?$#$-;/51#!l@smZ!

E3!%./!5701-/;#/!8%!.;W15-!]2%!3;!8%#/5#%!%./!2#!-$.%-W15-!8%!713$<23%.!A51;</5W%._!2#%!

7;/-5<%!<1#/%#;#/!8%.!0-1/$5#%._!8%.!M;</%2-.!8%!<-15..;#<%!12!8%.!<X/1d5#%.!l&&mZ!

=%.!713$<23%.!.%-1#/!35A$-$%.!31-.!8%!3;!8$75#$-;35.;/51#!8%!3;!8%#/5#%Z!

B%.!/-;W;2`!8%!R75/>!%/!U1A5;.!l&*~&ym!1#/!71#/-$!]2%!8%.!M;</%2-.!35A$-$.!31-.!8%!

3;!85..132/51#!8%#/5#;5-%!l0;-!:4U"!12!<133;?$#;.%.m!85MM2.;5%#/!W%-.!3%!0;-%#<>X7%!

0230;5-%_!./5723;#/!;5#.5!39;</5W5/$!181#/1A3;./5]2%Z!E3!.9;?5/!8%!0-1/$5#%.!%/!M;</%2-.!8%!

<-15..;#<%!/%3.!]2%!UqS�f@!%/!VJ,fs_!5#5/5;#/!2#%!7$85;/51#!<%3323;5-%!/-;#.f

8%#/5#;5-%Z!E3!%./!5#/$-%..;#/!8%!#1/%-!]2%!3%.!<;W5/$.!/$715#.!8$012-W2%.!

8%.!<1701.;#/.!8%!3;!7;/-5<%!8%#/5#;5-%!#|1#/!71#/-$!;2<2#!

8$06/!8%!8%#/5#%!-$;</51##%33%!lH!@t!Y12-.!891A.%-W;/51#mZ!

B%.!181#/1A3;./%.!%/!<%3323%.!.12.f181#/1A3;./5]2%.!01..^8%#/!8%.!-$<%0/%2-.!

.0$<5M5]2%.!;2!UqS�f@_!81#/!3;!85MM2.51#!5#825/!39;<<2723;/51#!0-$M$-%#/5%33%!

l75?-;/51#m!8%!<%.!<%3323%._!;5#.5!]2%!3;!0-182</51#!8%!<133;?^#%!E!l7;/-5<%!%`/-;f

<%3323;5-%m!%/!3;!0-135M$-;/51#!<%3323;5-%Z!l&wm!l&sm!

!

=%//%! 0-5.%! 8%! <1#.<5%#<%! 71/5W%! 3%! 8$W%3100%7%#/! 8%! #12W%;2`! 0-1/1<13%.! %/!

A517;/$-5;2`! 012-! 0-$.%-W%-! 3;! W5/;35/$! 0230;5-%Z! "5#.5_! 3%.! 7;/$-5;2`! 8%! <15MM;?%!

0230;5-%!l<177%!39>X8-1`X8%!8%!<;3<527!12!3%!JU"m!.1#/!<;0;A3%.!8%!.132A535.%-!<%.!

713$<23%.!8%#/5#;5-%.!]25!W1#/!./5723%-!3;!8%#/5#1?%#^.%!/%-/5;5-%_!0;-!39;</5W;/51#!8%!

W15%.! 8%! .5?#;35.;/51#! 57035]2$%.! 8;#.! 3;! 8%#/5#1?%#^.%_! 3;! 85MM$-%#<5;/51#!

181#/1A3;./5]2%!%/!3;!-$;</51#!5#M3;77;/15-%!l&+mZ!

4;#.!3%!817;5#%!8%!395#?$#5%-5%!/5..23;5-%_!8%!#17A-%2`!/-;W;2`!A;.$.!.2-!392/535.;/51#!

8%!<%!/X0%!8%!713$<23%.!.1#/!%#!<12-._!;W%<!012-!1AY%</5M!3;!-%?$#$-;/51#!.2(,)$%-'&:!

8%!3;!0230%!lW15-!<>;05/-%![Z&Z4ZmZ!

!

:#!<;.!89;3/$-;/51#!85-%</%!8%!3;!<12<>%!181#/1A3;./5]2%!0;-!2#%!;?-%..51#!/-10!5#/%#.%!

12!0-131#?$%_!3%!0-1<%..2.!8%!8%#/5#%!-$0;-;/-5<%!%#/-%!%#!Y%2Z!=9%./!<%!0>$#17^#%!

]2%!391#!;0035]2%-;!8;#.!3%.!0-1<$82-%.!8%!<15MM;?%.!12!02301/175%.!l+mZ!

R25/%!H!3;!#$<-1.%!8%.!181#/1A3;./%._!3%.!<%3323%.!.12.f181#/1A3;./5]2%.!W1#/!75?-%-_!

.%!85W5.%-!%/!.%!85MM$-%#<5%-!;2!<1#/;</!8%!3;!\1#%!#$<-1/5]2%!L!<%!.1#/!3%.!181#/1A3;./%.!

8%!8%2`5^7%!?$#$-;/51#_!12!181#/1A3;./%.!8%!-%703;<%7%#/_!12!181#/1A3;./%.f35d%Z!

=%2`f<5! .1#/! 5..2.! 8%.! 0-$<2-.%2-.! 0230;5-%._! ]2953! .9;?5..%! 8%! <%3323%.! .12<>%.!



! *(!

7$.%#<>X7;/%2.%.! ]25%.<%#/%._! <%3323%.! M5A-1A3;./5]2%.! l&Fm! 12! 0$-5<X/%.! l*'mZ!

=%.!<%3323%._!<;-;</$-5.$%.!<177%.!g!<%3323%.!.12<>%.!8%!3;!0230%!8%#/;5-%!h!l4,R=m_!

1#/!2#!3;-?%!;W%#5-!8;#.!395#?$#5%-5%!/5..23;5-%!012-!3%2-!?-;#8!01/%#/5%3!8%!0-135M$-;/51#_!

3%2-! 723/501/%#<%! l01/%#/5%3! 8%! 85MM$-%#<5;/51#! %#! 181#/1A3;./%._! 0-1?$#5/%2-.!

#%2-1#;2`_! 1./$1A3;./%._! <>1#8-1<X/%.! %/! ;8501<X/%.m! %/! 3%2-! ;<<%..5A535/$!l3;!0230%!

8%#/;5-%!$/;#/! .;#.! 812/%! 3;! .12-<%! 3;! 032.! ;<<%..5A3%! 8%!<%3323%.!

.12<>%.!01./#;/;3%.m!l*@mZ!

"0-^.! 85MM$-%#<5;/51#! 181#/1A3;./5]2%._! <%.! <%3323%.! W1#/! 0-1825-%! 2#%! 7;/-5<%!

75#$-;35.$%! %#! 8%#/5#%! ;/2A23;5-%! 5.13;#/! 3;! 0230%! 82! 7535%2! %`/$-5%2-_! ;00%3$%!

M5A-18%#/5#%! 12! 1./$18%#/5#%Z! =%/! 5.13%7%#/! -$;35.$_! 3%.! 181#/1A3;./%.f35d%! .%!

013;-5.%#/!%/!<177%#<%#/!3;!M1-7;/51#!892#%!8%#/5#%!/2A23;5-%!l*&m_!0%-7%//;#/!;5#.5!

8%!012-.25W-%!3;!M1-7;/51#!892#!01#/!8%#/5#;5-%Z!

!

!

S5?2-%!F!L!4%#/5#1?$#^.%!-$0;-;/-5<%!8;#.!3%!<;8-%!892#!<15MM;?%!0230;5-%!85-%</!lym!!

=1#/-;5-%7%#/! H! 2#! /5..2! <1#Y1#</5M! <1#W%#/51##%3_! 3;! <5<;/-5.;/51#! 8%! 3;! 0;35..;8%!

181#/1A3;./5]2%! #%! .%! M;5/! 0;.! 0;-! 85W5.51#! 8%.! <%3323%.! A1-8;#/! 3;! 03;5%! l;! %/! AmZ!

B9;//-;</51#! 8%! #12W%33%.! <%3323%.! l<m! %/! 3%2-! 85MM$-%#<5;/51#! %#! <%3323%! .$<-$/-5<%! 8%!

8%#/5#%! l8m! 5#825/! 3;! M1-7;/51#! 892#! 01#/! 8%#/5#;5-%! %#! <1#/;</! ;W%<! 2#! 7;/$-5;2!

;00-10-5$!l%mZ!!

!

451?%#%.!%/!<133Z!l**m_!8;#.!2#%!-%W2%!8%!3;!35//$-;/2-%!01-/;#/!.2-!3%.!0-1<$82-%.!8%!

-$?$#$-;/51#!0230;5-%_!1#/!8$<-5/!3%.!85MM$-%#/%.!<%3323%.!.12<>%.!>27;5#%.!85.01#5A3%.!

;2!#5W%;2!8%.!7;`533;5-%.Z!

,;-75!%33%._!s!?-;#8%.!M;7533%.!1#/!$/$!58%#/5M5$%.L!!



! *)!

•! 3%.! R=",.! lR/%7! =%33.! 1M! />%! "05<;3! ,;0533;m_! <1--%.01#8%#/! ;2`! <%3323%.!

.12<>%.!8%!3;!0;0533%!;05<;3%!8$<-5/%.!0;-!R1#1X;7;!%#!&''+_!!

•! 3%.! 5,",=.! lE#M3;77;/1-X! ,%-5;05<;3! ,-1?%#5/1-! =%33.m! .1#/! 3%.! <%3323%.!

-%/-12W$%.! 8;#.! 3%.! B$.51#.! E#M3;77;/15-%.! ,%-5;05<;3%.! 89I-5?5#%!

:#8181#/5]2%!lBE,I:m_!!

•! 3%.!RN:4.!lR/%7!=%33.!M-17!N27;#!:`M135;/%8!U%%/>m_!.1#/!3%.!<%3323%.!.12<>%.!

5..2%.!8%!3;!0230%!8%.!8%#/.!/%701-;-5%._!!

•! 3%.! ,4BR=.! l,%-5181#/;3! B5?;7%#/! R/%7! =%33.m_! .1#/! 3%.! <%3323%.! .12<>%.!

5..2%.!82!35?;7%#/!;3W$131f8%#/;5-%_!!

•! 3%.! 4SR=.! l4%#/;3! S1335<23%! R/%7! =%33.m! .1#/! 3%.! <%3323%.! 5..2%.! 82! .;<!

0$-5<1-1#;5-%!8%.!8%#/.!8%!.;?%..%._!!

•! 3%.!Uq,=.!lU11/>!q%-7!,-1?%#5/1-!=%33.m!.1#/!3%.!<%3323%.!5..2%.!8%!3;!0230%!

8%.!?%-7%.!8%!8%#/.!8%!.;?%..%_!!

•! 3%.!4,R=.!l4%#/;3!,230!R/%7!=%33.m!.1#/! 3%.!<%3323%.! 5..2%.!8%! 3;!0230%!8%.!

8%#/.!0%-7;#%#/%.Z!!

=%.! 4,R=! .%-;5%#/! #;/2-%33%7%#/! 8;#.! 2#! $/;/! ]25%.<%#/Z! B1-.! 892#%! ;?-%..51#!

A;</$-5%##%_!<177%!;2!<12-.!82!0-1<%..2.!<;-5%2`_!%33%.!012--;5%#/!c/-%!;</5W$%.!;M5#!

891A/%#5-! 2#! 0>$#17^#%! 8%! <5<;/-5.;/51#! 0230;5-%_! ?-n<%! H! 3;! M1-7;/51#! 8%! <%3323%.!

.0$<5;35.$%.!g!181#/1A3;./f35d%!hZ!=%.!8%-#5^-%.!.%-;5%#/! -%<-2/$%.! Y2.]29;2! 35%2!8%!

39;?-%..51#!012-!0-%#8-%!3%!-%3;5!8%.!181#/1A3;./%.!8$/-25/.!l**mZ!

!

!

S5?2-%!@'!L!85./-5A2/51#!8%!<%3323%.!.12<>%.!8%#/;5-%.!%/!1..%2.%.!7;#85A23;5-%.!l**m!!



! "+!

"""#! 9#)!3=93E37(6&#)!#(!97!%97))&:&%7(&E'!@#!C7=$#!

!

B%.!0;/>131?5%.!0230;5-%.!<1##;5..%#/!8%!#17A-%2.%.!$/5131?5%.!L!

o! V;</$-5%.!L!/-;#.M1-7;#/!3%.!.2<-%.!8%!39;357%#/;/51#!%#!;<58%._!8$75#$-;35.%#/!

3%.! 8%#/.! %/! <-$%#/! 8%.! <;W5/$.! ;00%3$%.! <;-5%.Z! B1-.]2%! 3;! <;-5%! ;//%5#/! 3;!

Y1#</51#!;7$31f8%#/5#;5-%_!8%.!7185M5<;/51#.!.1#/!1A.%-W;A3%.!;2!#5W%;2!8%!3;!

0230%_!;W%<!8$W%3100%7%#/!892#%!-$;</51#!5#M3;77;/15-%!,(-Z!

o! "<585/$!5#/-;f1-;3%!-$0$/$%!L!%33%!0%2/!0-1W%#5-!8%!39;357%#/;/51#!l.18;._!Y2.!8%!

M-25/._! am_! 892#! -%M32`! ?;./-1f1%.10>;?5%#! 12! 892#! /-12A3%! <1701-/%7%#/;3!

l;#1-%`5%mZ! B%.! ;<58%.! W1#/! 0-1W1]2%-! 2#%! $-1.51#! <>575]2%! ]25! %`01.%-;!

8;W;#/;?%!3;!8%#/5#%!12!01/%#/5;35.%-;!2#%!<;-5%Z!

o! S;</%2-.! 5;/-1?^#%.!L! 31-.!892#!.15#!.2-!2#%!8%#/_! 3;!8%#/5#%!.1275.%!H!2#%!

;?-%..51#!/-10!M1-/%!l$<>;2MM%7%#/_!0-%..51#_!;..^<>%7%#/am!0%2/!%#/-;5#%-!

2#%!-$;</51#!0230;5-%!5#/%#.%Z!

o! U-;27;/5.7%.!L! 32`;/51#_! M-;</2-%_! 8$.1-8-%.! 1<<32.;2`_! A-2`5.7%_! M1-<%.!

1-/>181#/5]2%.!%`<%..5W%.a!.1#/!;2/;#/!8%!.12-<%.Z!

!

B%.!;//%5#/%.!0230;5-%.!0%2W%#/!$?;3%7%#/!c/-%!<;/$?1-5.$%.!.%31#!3%2-!1-5?5#%!l*tm!L!!

•! S;</%2-.!891-5?5#%!%`/%-#%!l<;2.;/5M.m!L!!!

"! E--5/;/51#.!7$<;#5]2%.!

"! E--5/;/51#.!/>%-75]2%.!

"! E--5/;/51#.!<>575]2%.!

"! E--5/;/51#.!A;</$-5%##%.!

•! S;</%2-.!891-5?5#%!5#/%-#%!l0-$85.01.;#/.m!L!

"! "//%5#/%!8%!39$/;/!?$#$-;3!

"! 4$M5<5%#<%!8%!3;!#2/-5/51#!

"! U-12A3%!%#81<-5#5%#!

"! "//%5#/%!0;-181#/;3%!

!

B;!<3;..5M5<;/51#!8%.!;//%5#/%.!0230;5-%.!3;!032.!%#.%5?#$%!%/!2/535.$%_!#1/;77%#/!0;-!

39IJR_!%./!3;!<3;..5M5<;/51#!8%!V;27%!l*tmZ!



! "*!

:#!%MM%/_!3%.!<3;..5M5<;/51#.!>5./10;/>131?5]2%.!<3;..5]2%.!#%!71#/-%#/!;2<2#%!M5;A535/$!

8;#.!3;!<1#<1-8;#<%!%#/-%!.X70/67%.!<35#5]2%.!%/!>5./131?5%!0230;5-%!L!H!.X70/67%.!

<35#5]2%.!.%7A3;A3%.!0%2W%#/!<1--%.01#8-%!8%.!3$.51#.!;#;/175]2%.!W;-5;A3%.!l*ymZ!

B;! =3;..5M5<;/51#! <35#5]2%! 8%.! 023010;/>5%.! 8%! V;27%! l@Fw&m! 0-$.%#/%! 39;W;#/;?%!

89;..1<5%-!3;!.X70/17;/131?5%!<35#5]2%!;2`!71X%#.!/>$-;0%2/5]2%.!85.01#5A3%.!l*wmZ!

!

49;0-^.! K1>$%! l*tm_! 53! %`5./%! ;</2%33%7%#/! ]2;/-%! 01..5A535/$.! 8%! /-;5/%7%#/.!

%#8181#/5]2%.!L! <15MM;?%! 0230;5-%! 5#85-%</! 12! 85-%</_! 02301/175%_! 0230%</175%! 12!

8$.5#M%</51#!82!<;#;3!-;85<23;5-%!5#M%</$!

!

:/!<%.!]2;/-%!01..5A535/$.!.1#/!5#<32.%.!8;#.!3;!<3;..5M5<;/51#!8%!V"DJ:!l*wm!L!!

•! =;/$?1-5%!E! !

,230%.!W5W;#/%.!-;,-!-G?RB+?;B+2+S./_!! !

3$.$%.! ;<<58%#/%33%7%#/! 12! 0-1<>%.! 8|2#%! <;-5%! 12! 8|2#%! <;W5/$!

0-1M1#8%_!.2.<%0/5A3%.!8|c/-%!0-1/$?$%.!0;-!<15MM;?%Z!!

•! =;/$?1-5%!EE! !

,230%.!W5W;#/%.!;W%<!-G?RB+?;B+2+S./!2[SW1/_!! !

81#/!1#!/%#/%-;_!.2-/12/!<>%\!3%.!Y%2#%._!8%!<1#.%-W%-!3;!W5/;35/$!0;-!

<15MM;?%!12!A5102301/175%Z!!

•! =;/$?1-5%!EEE! !

,230%.!W5W;#/%.!;W%<!-G?RB+?;B+2+S./!.?R+1B;,B/! !

81#/! 3;! A510230%</175%! .25W5%! 8|2#%! 1A/2-;/51#! -;85<23;5-%!

577$85;/%! %./! 5#85]2$%! 012-! 8%.! -;5.1#.! .X70/17;/131?5]2%._!

0-1/>$/5]2%._!5;/-1?^#%.!12!8%!0-1#1./5<Z!!

•! =;/$?1-5%!E[! !

,230%.!,[A1+-[/-! !!

;W%<_!%#!0-5#<50%_!5#M%</51#!8%!3;!8%#/5#%!-;85<23;5-%!;<<170;?#$%!! !

12! #1#!8%!A+?R2.A;B.+,-!R[1.\;R.A;2/-_! %`5?%;#/! 2#! /-;5/%7%#/!! !

<;#;3;5-%!;#/5.%0/5]2%!%/!2#%!1A/2-;/51#!>%-7$/5]2%Z!!

!

B;!0230%!8%#/;5-%!%./!81#<!2#!/5..2!<1#Y1#</5M!]25!;!8%.!M1#</51#.!5#<32;#/!8%.!;</5W5/$.!

8|5#82</51#_!8%!M1-7;/51#_!8%!0-1/%</51#_!8%!#2/-5/51#!%/!8%!-$0;-;/51#Z!B;!0230%</175%_!

/>$-;0%2/5]2%!M-$]2%77%#/!75.%!%#!03;<%!8;#.!3%!<1#/%`/%!8%.!0;/>131?5%.!0230;5-%._!

!
,230%</175%!

f!
,;-;?%!
<;#;3;5-%!

!

!
=1#.%-W;/51#!!
8%!3;!W5/;35/$!
0230;5-%!



! ""!

%#/-;z#%!8%.!7185M5<;/51#.!./-2</2-;3%.!8%#/5#;5-%._!;5#.5!]292#%!M-;?535.;/51#!8%!3;!8%#/!

H!31#?!/%-7%Z!

"W%<!3%.!0-1?-^.!8%!3;!A5131?5%!8%!3;!0230%!/%3.!]2%!3|58%#/5M5<;/51#!8%.!<%3323%.!.12<>%.!

0230;5-%.! %/! 3%! 8$W%3100%7%#/! 8%! A517;/$-5;2`! /%3.! ]2%! 3%.! A51<$-;75]2%._! 8%!

#12W%33%.! ;00-1<>%.! 012-! 3;! <1#.%-W;/51#! 8%! 3;! 0230%! 8%#/;5-%_! 3;! />$-;05%!

-$?$#$-;/5W%! 8%! 3;! 0230%! 8%#/;5-%! %/! 8%! #12W%;2`! A517;/$-5;2`! 8%! <15MM;?%! 1#/!

7;5#/%#;#/!$/$!0-101.$.!lW15-!<>;05/-%![mZ!

!

R;#.! <>%-<>%-! H! %#/-%-! 8;W;#/;?%! 8;#.! 3%.! 8$/;53.! ]25! #%! <1#<%-#%#/! 0;.! #1/-%!

0-1A3$7;/5]2%_! #12.! 012W1#.! 8^.! H! 0-$.%#/! <170-%#8-%! ]2953! #9X! ;! 0;.! ]292#%!

0;/>131?5%!0230;5-%_!7;5.!;2!<1#/-;5-%!]2%!3%.!;MM%</51#.!.1#/!>$/$-1?^#%.!8;#.!3%2-!

0-$.%#/;/51#!<35#5]2%!%/!3%2-!.X70/17;/131?5%!%/!<1--%.01#8%#/!H!8%.!/>$-;0%2/5]2%.!

85W%-.%.!]25!815W%#/!c/-%!;8;0/$%.!H!<>;]2%!.5/2;/51#!<35#5]2%Z!

S1-/.!8%!<%!<1#./;/_!%/!<1##;5..;#/!H!0-$.%#/!39>5./1f0>X.5131?5%!0230;5-%_!#12.!#12.!

5#/$-%..%-1#.!81#<!A5%#! .�-! ;2`!A51<$-;75]2%.!%#8181#/5]2%._!7;5.! %#!1A.%-W;#/!

<>;]2%!0;335%-!/>$-;0%2/5]2%Z!!

"5#.5_!#12.!8$<-5-1#.!8;#.!<>;]2%!.5/2;/51#!<35#5]2%!395#/$-c/!]2%!0%2W%#/!-%0-$.%#/%-!

3%.! A51<$-;75]2%.! %#8181#/5]2%.! 8;#.! 3%! /-;5/%7%#/! 8%.! 8%#/.! 0%-7;#%#/%.! <>%\!

39%#M;#/Z!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "#!

"$#! 9#)!C&E%_"7$&`=#)!#'@E@E'(&`=#)!

!
!"# %;F./1!>/-!AF;1S/-!>0!?;B[1.;0!.>[;2!

!

:#!@Fs'_!q-1..7;#!l*sm!8$M5#5/!3%!7;/$-5;2!891A/2-;/51#!58$;3!<177%!8%W;#/!L!

•! �/-%!M;<53%!H!5#/-1825-%!8;#.!3%!<;#;3_!

•! R<%33%-!3%!<;#;3!3;/$-;3%7%#/!%/!;05<;3%7%#/_!!

•! :/-%!A;</$-5<58%!12!;2!715#.!A;</$-51./;/5]2%_!!

•! :/-%!-;851f10;]2%_!!

•! :/-%!./$-53%!12!M;<53%7%#/!./$-535.;A3%_!!

•! :/-%!M;<53%!H!%#3%W%-!%/!H!8$.1A/2-%-Z!!

E3!#%!815/!0;.!L!!

•! R2A5-!8%!-$/-;</51#!0%#8;#/!12!;0-^.!3;!0-5.%_!!

•! :/-%!;3/$-$!0;-!39>27585/$_!!

•! :#/-;z#%-!3;!<131-;/51#!8%!3;!8%#/_!!

•! E--5/%-!3%.!/5..2.!0$-5;05<;2`_!!

•! "3/$-%-!3;!./-2</2-%!8%#/;5-%Z!!

!

R<>7;3\!-%8$M5#5/!%#!&''*!3%!<;>5%-!8%.!<>;-?%.!82!7;/$-5;2!891A/2-;/51#!58$;3!l*+m!L!!

,-10-5$/$.!/%<>#5]2%.! ,-10-5$/$.!A5131?5]2%.! ,-10-5$/$.!0-;/5]2%.!

•! "A.%#<%!8%!-$/-;</51#_!

•! (1#! .132A3%! 8;#.! 3%.!

M3258%.!;05<;2`_!

•! V1##%!

;8>$.51#G;8;0/;/51#! H!

3;! 8%#/5#%! %/! %#/-%! 3%.!

85MM$-%#/.!7;/$-5;2`_!

•! "A.%#<%!8%!01-1.5/$_!

•! "A.%#<%! 8%! <131-;/51#!

8%#/;5-%Z!!

•! (1#! ;33%-?^#%! 012-! 3%!

0;/5%#/!%/! 3%!0%-.1##%3!

.15?#;#/_!!

•! (1#! 5--5/;#/! 012-! 3%.!

/5..2._!

•! R/$-53%_!

•! V;</$-5<58%! 12!

A;</$-51./;/5]2%_!

•! R/5723;#/! 82!

0-1<%..2.! 8%!

<5<;/-5.;/51#Z!!

•! K;851f10;]2%!

•! U%70.! 8%! /-;W;53!

;8$]2;/! 012-! 3;! 75.%!

%#!03;<%!%/!3%!<1#/-63%!

-;851?-;0>5]2%_!

•! S;<53%! H! 7%//-%! %#!

03;<%!%/!H!$3575#%-!l%#!

2/535.;#/! .13W;#/_!

<>;3%2-! 12!

5#./-27%#/;/51#!

7$<;#5]2%m!

U;A3%;2!E!L!.X#/>^.%!8%.!<;-;</$-5./5]2%.!A5131?5]2%._!/%<>#5]2%.!%/!0-;/5]2%.!82!
A517;/$-5;2!891A/2-;/51#!58$;3!l*+mZ!
!



! "$!

$"# 9.?.B/-!>/-!A.?/,B-!/,>+>+,B.T0/-!A+,D/,B.+,,/2-!

!

B%.! <57%#/.! %#8181#/5]2%.! 3%.! 032.! M-$]2%77%#/! 2/535.$.! %#! <;A5#%/! 1MM-%#/! 8%!

#17A-%2`!;W;#/;?%._!7;5.!0-$.%#/%#/!]2%3]2%.!3575/%.!l*Fm!L!!

o! B%.!<57%#/.!H!A;.%!891`X8%!8%!\5#<!%/!89%2?$#13!lR%;35/%�_!,230!=;#;3!R%;3%-�_!

ZZZm! 1#/! 2#%! M;5A3%! ;8>$.51#! ;2`! 0;-15.! 8%#/5#;5-%.! %/! 0%2W%#/! %#/-;5#%-! 8%.!

8X.<>-175%.!?-5.;/-%.!8%!3;!8%#/_!H!<;2.%!8%!39;-?%#/!]2953.!<1#/5%##%#/!

o! B%.!<57%#/.!H!A;.%!89>X8-1`X8%!8%!<;3<527!lR%;3;0%`�_!"0%`5/!,32.�_! ZZZm!.1#/!

#;/2-%33%7%#/!-$.1-A$.!8;#.!391-?;#5.7%!<%!]25!5#825/!2#%!0%-/%!89$/;#<>$5/$!.2-!3%!

31#?!/%-7%Z!

o! B%.! <57%#/.! H! A;.%! 8%! -$.5#%! l"N! ,32.�_! R0;8�_ZZZm! .1#/! <X/1/1`5]2%.! %/!

<1703^/%7%#/!5#.132A3%.!L!.953.!#91#/!0;.!$/$!;..1<5$!H!8%.!<6#%.!8%!?2//;f0%-<>;_!

3%!-%/-;5/%7%#/!%#8181#/5]2%!%./!5701..5A3%Z!!

!

!

%"# @[4.,.B.+,-!

!
7]! C.+?;B[1.;0M!

!
;Z! 4$M5#5/51#!

!

B1-.! 8%.! <1#M$-%#<%.!8%!=>%./%-_! %#! @F+w!025.! @FF@_! 3;!R1<5$/$!:2-10$%##%!8%.!

V517;/$-5;2`!l:RVm!8$M5#5/!3%!/%-7%!g!V517;/$-5;2!h!8%!3;!M;T1#!.25W;#/%!lt'm!L!!

g!J;/$-5;2!�#1#!W5W;#/_!2/535.$!8;#.!2#!85.01.5/5M!7$85<;3_�!<1#T2!012-!5#/%-;?5-!;W%<!3%.!

.X./^7%.! A5131?5]2%._! ]2|53! 0;-/5<50%! H! 3;! <1#./5/2/51#! 8|2#! 85.01.5/5M! H! W5.$%!

85;?#1./5]2%! 12! H! <%33%! 8|2#! .2A./5/2/! 8%! /5..2! 12! 8|1-?;#%! 12! %#<1-%! H! <%33%! 8|2#!

85.01.5/5M!8%!.2003$;#<%!l12!8|;..5./;#<%m!M1#</51##%33%!hZ!

!

=%//%!#1/51#!-%?-120%!/12/!7;/$-5;2_!#;/2-%3!12!.X#/>$/5]2%_!8%./5#$!H!c/-%!5703;#/$!%#!

<1#/;</!;W%<!3%.!/5..2.!l712.!%/!82-.m!%/!M3258%.!A5131?5]2%._!012-!-%703;<%-!2#%!0;-/5%!

12!2#%!M1#</51#!82!<1-0.!>27;5#Z!

!



! "%!

B91AY%</5M!>5./1-5]2%!%./!3;!-%<>%-<>%!8%!A51<170;/5A535/$_!<9%./!H!85-%!3%!8$W%3100%7%#/!

8%! 7;/$-5;2`! 3%.! 032.! 5#%-/%.! 01..5A3%.! 012-! 2#%! ;A.%#<%! 89%MM%/.! 8$3$/^-%.! 012-!

391-?;#5.7%!lt@mZ!

4%025.!3%.!;##$%.!@F+'_!3;!-%<>%-<>%!.91-5%#/%!W%-.!2#%!5#/%-;</51#!01.5/5W%!;M5#!8%!

./5723%-!395#/$?-;/51#!8%.!A517;/$-5;2`!%/!3;!?2$-5.1#!8%.!/5..2.!lt&mZ!

!

E3! %./! 0%2/fc/-%! 5#/$-%..;#/! 8%! -$;35.%-! 5<5! 2#%! 0-$<5.51#! .$7;#/5]2%!L! #12.! 0;-31#.!

?$#$-;3%7%#/! 8%! g!7;/$-5;2`! A51<170;/5A3%.!h_! ;31-.! ]2%! #12.! $/2851#.! 8%.!

5#/%-;</51#.!%#/-%!7;/$-5;2`!%/!<1701.;#/.!/5..23;5-%._!1b!3%.!<;-;</$-5./5]2%.!H!3;!M15.!

8%.!A517;/$-5;2`!%/!8%!39>6/%!.1#/!H!0-%#8-%!%#!<170/%Z!E3!.%-;5/!81#<!032.!Y2./%!]2%!

3;!35//$-;/2-%!.<5%#/5M5]2%!0;-3%!032/6/!8%!g!.X./^7%.!A51<170;/5A3%.!h_!.5!%33%!#9;!0;.!

$/285$!3%!A517;/$-5;2!8;#.!85W%-.%.!.5/2;/51#.!<35#5]2%.!012-!3%!-%#8-%!2#5W%-.%33%7%#/!

A51<170;/5A3%!lt*mZ!

!

!

AZ! =3;..5M5<;/51#!

!

B%.!A517;/$-5;2`!0%2W%#/!c/-%!<3;..$.!%#!M1#</51#!8%!3%2-!lttm!L!

•! K$;</5W5/$!A5131?5]2%!L!!

o! A51<170;/5A3%.!12!A51/13$-$._!!

o! A515#%-/%.!12!A51;</5M._!!

o! A51-$.1-A;A3%.!12!#1#f-$.1-A;A3%._!!

o! 1./$1<1#82</%2-.!12!1./$15#82</%2-.!!

•! (;/2-%!<>575]2%!L!!

f! 7$/;2`!%/!;335;?%.!7$/;335]2%._!!

f! <$-;75]2%._!!

f! 013X7^-%._!!

f! 7;/$-5;2`!891-5?5#%!#;/2-%33%!

!

!

!

!

!



! "&!

C]! C.+A[1;?.T0/-!

!
;Z! 4$M5#5/51#!

!

B;!<$-;75]2%!%./!2#!7;/$-5;2!5#1-?;#5]2%!#1#!7$/;335]2%!M;A-5]2$!0;-!<>;2MM;?%!8%!

75#$-;2`!A-2/.!H!>;2/%!/%70$-;/2-%!ltymZ!!

B1-.]29%33%! %./! A51<170;/5A3%! %/! 8%./5#$%! H! 2#! 2.;?%!7$85<;3_! 1#! 0;-3%-;! ;31-.! 8%!

A517;/$-5;2!<$-;75]2%_!12!%#<1-%!A51<$-;75]2%Z!

!

B%.!A51<$-;75]2%.!<170-%##%#/!%#/-%!;2/-%!3|;3275#%_!3;!\5-<1#%_!3%!W%--%!A51;</5M_!3;!

W5/-1<$-;75]2%_!3%.!.535<;/%.!8%!<;3<527_!3|>X8-1`X;0;/5/%!%/!3%.!0>1.0>;/%.!8%!<;3<527!

-$.1-A;A3%.!ltwmZ!

!

K%<1##2%.! 012-! 3%2-.! 0-10-5$/$.! A5131?5]2%.! M1#8;7%#/;3%.! lA51<170;/5A535/$_!

A51;</5W5/$_! 1./$1<1#82</51#_! ;</5W5/$! ;#/5A;</$-5%##%! %/! ;#/5M1#?5]2%am_! 3%! <>;70!

89;</51#!8%.!A51<$-;75]2%.!%./!3;-?%!%#!181#/1./17;/131?5%_!1b!%33%.!.1#/!2/535.$%.!%#!

5703;#/131?5%_!%#!0-1/>^.%!%/!%#!181#/131?5%!<1#.%-W;/-5<%!~!%#8181#/5%Z!

!

!

AZ! =3;..5M5<;/51#!

!

B|2#!8%.!71X%#.!3%.!032.!.5703%.!8%!<3;..%-!3%.!A51<$-;75]2%.!%./!3%!.25W;#/!ltwm!L!

f! V515#%-/%.! L! #%! 8$<3%#<>%#/! ;2<2#%! -$;</51#! ;W%<! 3%.! .X./^7%.! A5131?5]2%.!

31-.]29%33%.!.1#/!;2!<1#/;</!8%!39>6/%!l;3275#%_!\5-<1#%m!

f! V51;</5W%.!L!0%-.5./%#/!8;#.!3%.!/5..2.!%/!0%2W%#/!.2A5-!8%.! 5#/%-;</51#.!;W%<!3%.!

/5..2.!%#W5-1##;#/.! lW%--%.!A51;</5M._!W5/-1<$-;75]2%.!A51;</5W%._!>X8-1`X;0;/5/%_!

.535<;/%.!8%!<;3<527m!!

f! V518$?-;8;A3%.! L! .132A3%.! 12! -$.1-A;A3%._! $W%#/2%33%7%#/! -%703;<$%.! 12!

5#<1-01-$%.!8;#.!3%.!/5..2.!l0>1.0>;/%!/-5<;3<5]2%_!W%--%.!A51;</5M.mZ!

!

!

!

!



! "'!

%]! 9/-!N.+A[1;?.T0/-!/,>+>+,B.T0/-!

!
;Z! 4$M5#5/51#!

!

B%.!A51<$-;75]2%.!2/535.$%.!%#!%#8181#/5%!.1#/!8%.!A51<$-;75]2%.!A51;</5W%.Z!!

!

:33%.! .1#/! 2/535.$%.! 8;#.! 2#! 3;-?%! <>;70! 895#85<;/51#.!L! <15MM;?%.! 0230;5-%._!

02301/175%._! ;0%`1?%#^.%._! ;0%`5M5<;/51#._! 0%-M1-;/51#.! 8%#/;5-%._! -$.1-0/51#.!

8%#/;5-%._! 1A/2-;/51#! <;#;3;5-%! 1-/>1?-;8%! %/! -$/-1?-;8%_! .2A./5/2/.! 8%#/5#;5-%._!

-%75#$-;35.;/51#.!8%#/5#;5-%._!/-;5/%7%#/!8%.!>X0%-.%#.5A535/$.!8%#/5#;5-%.a!ltsm!

B%.!7$<;#5.7%.!89;</51#!8%!<%.!7;/$-5;2`!-%./%#/!7;3!<1##2.!%/!3%2-!2/535.;/51#!%./!

.12W%#/!%705-5]2%Z!J;5.!3%.!.2<<^.!<35#5]2%.!-;001-/$.!.1#/!/%3.!]2%!3%2-!2/535.;/51#!.%!

8$W%3100%!<1#.58$-;A3%7%#/!lW15-!<>;05/-%![mZ!

!

(12.!W%--1#.!]29%33%.!0-$.%#/%#/!89%`<%33%#/%.!0-10-5$/$.!%#!-;5.1#!8%!3%2-!.57535/28%!

;W%<!3|>X8-1`X;0;/5/%!A5131?5]2%!L!<;0;<5/$!H!;A.1-A%-!3%.!.2A./;#<%.!1./$15#82</5W%.!

.|53! X! ;! 2#! 0-1<%..2.! 8%! ?2$-5.1#! 1..%2.%! H! 0-1`575/$_! M1#</51#! 89$<>;M;28;?%!
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•! V;.%!8%!<1701.5/51#!

f! R535<;/%.!8%!<;3<527!! !

JU"_! V518%#/5#%_! :#81! =,J! R%;3%-_! JU"! S533;0%`_! V51K11/! K=R_!

U%<>V51.%;3%-a!

f! "3275#1f.535<;/%.!8%!<;3<527!%`0$-57%#/;2`! !

:#81V5#8%-_!q%#%-%`!"_!=;0;.51_!�25<dfR%/_!:,=!l7$3;#?%!-$.5#%!:01`X!%/!

=57%#/!,1-/3;#8ma!

f! ,>1.0>;/%.!8%!=;3<527! !

NX8-1`X;0;/5/%!.X#/>$/5]2%_!,>1.0>;/%!/-5<;3<5]2%!�!

f! J$3;#?%!8%!0>1.0>;/%.!8%!<;3<527!%/!.535<;/%.!8%!<;3<527! !

V51"??-%?;/%_!=%-;75<-%/%_!=;3<527!:#-5<>%8!J5`/2-%!l=:Jm_!:#81.%]2%#<%!

G!U1/;3S533!l#17!8%!<177%-<5;35.;/51#!%#!S-;#<%m_!5K11/!

•! q;77%!!

:`!L!:#81.%]2%#<%GU1/;3S533_!5K11/_!"#?%32._!R%0/181#/a!

•! S1-723;/51#!!

f! R<%33;#/!-;85<23;5-%!!

:`!L!5K11/!R,_!:#81.%]2%#<%GU1/;3S533!V=!.%;3%-!

f! ,n/%!8%!-%./;2-;/51#!lK11/!K%0;5-!J;/%-5;3!,;./%m! !

:`!L!5K11/!V,_!:#81.%]2%#<%GU1/;3S533!V=!KJJ!,;./%!

f! J;./5<!8%!-%./;2-;/51#!lK11/!K%0;5-!J;/%-5;3!,2//Xm! !

:`!L!5K11/!V,!,32._!:#81.%]2%#<%GU1/;3S533!V=!KJJ!,2//X!!

•! UX0%!8%!0-$.%#/;/51#!L!!

f! ,128-%!G!35]258%!!!

B%!7$3;#?%! 0%2/! c/-%!7;#2%3! l.X./^7%! /-^.! 10$-;/%2-f8$0%#8;#/! %/! 0-1825/! 2#!

?;.0533;?%!5701-/;#/m!12!0;-!395#/%-7$85;5-%!892#%!<;0.23%!H!W5A-%-Z!

f! ,-$7$3;#?$!!

=57%#/! .12.! M1-7%! 8%! .%-5#?2%! ;2/17$3;#?%2.%_! 0%-7%//;#/! 891A/%#5-! 2#%!

<1#.5./;#<%! >171?^#%! %/! 89$W5/%-! 3%! ?;.0533;?%Z! B%.! <57%#/.! 0-$7$3;#?$.!

#$<%..5/%#/!39>27585/$!8%.!/5..2.!%#W5-1##;#/.!012-!M;5-%!3%2-!-$;</51#!8%!0-5.%Z!

!

!



! ##!

&"# 31.,A.R;0M!1/R1[-/,B;,B-!

!
7]! $(7!

!

=%!7;/$-5;2!;!$/$!<177%-<5;35.$!%#!@FF+!.12.!3%!#17!8%!,-1K11/!JU"!l4%#/.03X!

J;533%M%-mZ!!

E3!%./!<1#./5/2$!8|1`X8%!8%!<;3<527!ly'fs'xm!%/!8|1`X8%!8%!.535<527!l@yf&'xm!L!.535<;/%!

/-5<;3<5]2%_!.535<;/%!85<;3<5]2%_!;3275#;/%! /-5<;3<5]2%!%/!;3275#;/%! M%--5]2%! /-5<;3<5]2%_!

;W%<!8%!3;!0128-%!8|1`X8%!8%!A5.72/>!;Y12/$%!<177%!;?%#/!-;851f10;<5M5;#/Z!

=9%./! 2#%! 0128-%! l/-15.! 01-/51#.m! <1#./5/2$%! 8%! M5#%.! 0;-/5<23%.! >X8-10>53%.! ]25_! %#!

0-$.%#<%!8|%;2!./$-53%!l2#%!01-/51#m_!M1-7%!2#!?%3!<1331u8;3!]25!%MM%</2%!.;!0-5.%!%#/-%!

&>ty!%/!t>!ly*m!ly&mZ!!

B%!,-1K11/!JU"!%./!<177%-<5;35.$!%#!0-$0;-;/51#.!8%!<123%2-!?-5.%!lqJU"m!%/!8%!

<123%2-!A3;#<>%!lpJU"mZ!B%!JU"!?-5.!0%2/!0-1W1]2%-!2#%!8$<131-;/51#!8%.!8%#/._!%#!

0;-/5<235%-! 31-.]2|53! %./! 2/535.$! 012-! /-;5/%-! 2#%! 0%-M1-;/51#_! 1b! 3|%./>$/5]2%! %./! 3;!

0-51-5/$Z!B%!JU"!A3;#<_!.;#.!;3275#;/%!M%--5]2%_!;!81#<!$/$!5#/-1825/!;M5#!8%!-$.128-%!

<%!0-1A3^7%Zls@m!l+*m!ls&m!

!

B%!JU"!01..^8%!8%.!0;-/5<23%.! /-^.! M5#%.!%/! -$?235^-%.!<1#/-;5-%7%#/!;2!<57%#/!8%!

,1-/3;#8Z!R;!.132A535/$!%./!8$<-5/%!<177%!M;5A3%!12!#233%!%/!%33%!;2?7%#/%-;5/!;W%<!3%!

/%70.!ls*mZ!!

E3!01..^8%!8|%`<%33%#/%.!<;0;<5/$.!8%!.<%33%7%#/!%/!89$/;#<>$5/$!H!*_!w_!%/!@&!715.!lst~

ssmZ!!

R%.!0-10-5$/$.!0>X.5]2%.!.%-;5%#/!;2?7%#/$%.!31-.]2|53!%./!%#!7535%2!>2758%!;0-^.!3;!

0-5.%!lw'mZ!!

B|>X8-;/;/51#!82!JU"!0-1825/!8%!3|>X8-1`X8%!8%!<;3<527_!<%!]25!%`035]2%-;5/!3;!A1##%!

-$01#.%!/5..23;5-%Z!E3!;3<;35#5.%!3%!7535%2!?-n<%!H!3;!35A$-;/51#!8951#.!IN$!l+@m!%/!8951#.!

=;"%_!M;W1-5.;#/!3;!0-182</51#!8|>X8-1`X;0;/5/%!ls&_s+mZ!!

E3!01..$8%-;5/!2#%!;</5W5/$!;#/5A;</$-5%##%!M;5A3%!0;-!-;001-/!;2`!0n/%.!�I:!%/!R20%-f

:V"! lsFm!7;5.! 2#%!7%533%2-%! <X/1<170;/5A535/$! l+'_+@mZ! E3! #%! .%-;5/! #5!72/;?^#%_! #5!

?$#1/1`5]2%!lw'mZ!B;!0-182</51#!8%!<X/1d5#%!%./!M;W1-5.$%_!;5#.5!]2%!3|;//;<>%7%#/!%/!

3;!<-15..;#<%!31-.]2%!3%.!<%3323%.!.1#/!%#!<1#/;</!85-%</!;W%<!3%!7;/$-5;2!l+&_+*mZ!!

B1-.]2|53!%./!2/535.$!%#!<15MM;?%!0230;5-%_!53!%#?%#8-%-;5/!2#!01#/!8%#/5#;5-%!$0;5.!;W%<!

0%2!8|5#M3;77;/51#!0230;5-%!%/!<%!8%!7;#5^-%!-%0-182</5A3%!l+tmZ!!



! #$!

B1-.]2|53! %./! 2/535.$! %#! /-;5/%7%#/! 8%! 0%-M1-;/51#! 12! %#! <>5-2-?5%! %#8181#/5]2%_! 2#%!

;001.5/51#!85-%</%!8%!#$1f<$7%#/_!2#%!M;5A3%!5#M3;77;/51#_!2#%!%`<%33%#/%!<5<;/-5.;/51#!

%/!2#%!1./$1f5#82</51#!1#/!$/$!8$<-5/%.!l+y~++mZ!!

B;! -;851f10;<5/$! 82! JU"! .%-;5/! 8%! s_@&s! 77! "3_! 0%-7%//;#/! 3%! A1#! <1#/-63%! 82!

03;<%7%#/!82!7;/$-5;2!;5#.5!]2%!3%!.25W5!lw'mZ!!

!

B%!JU"f,32.!lJU"f,m_!A5%#!]2%!<1701.$!8|5#?-$85%#/.!.5753;5-%.!;2`!,-1K11/!JU"_!

;!2#%!?-;#2317$/-5%!032.!M5#%!ly'x!8%.!0;-/5<23%.!1#/!2#!85;7^/-%!032.!M5#!]2%!@!77m!

<%!]25!<1#M^-%!;2!7;/$-5;2!2#%!.2-M;<%!.0$<5M5]2%!032.!$3%W$%!l+Fm!

!

!

C]! C.+>/,B.,/!

!

B;!V518%#/5#%!%./!2#!7;/$-5;2!<177%-<5;35.$!0;-!3%!3;A1-;/15-%!R%0/181#/Z!:33%!;!$/$!

5#5/5;3%7%#/!<1#T2%!012-!3%.!-%./;2-;/51#.!<1-1#;5-%._!%#!/;#/!]2%!.2A./5/2/!8%#/5#;5-%Z!!

!

B;! <1701.5/51#! $3$7%#/;5-%! lx! %#! 0158.m! 8%! 3;! 0128-%! %./!L! <;-A1#%! ltZ*t! H! FZsm_!

1`X?^#%!lt&!H!*+Zym_!.535<527!lsZ*!H!sZsm_!<;3<527!l*F!H!t@ZFm!%/!\5-<1#527!l&Z&mZ!B;!

0128-%! %./! 81#<! 0-5#<50;3%7%#/! <1701.$%! 8%! .535<;/%! /-5<;3<5]2%_! 8%! <;-A1#;/%! 8%!

<;3<527! %/! 8|1`X8%! 8%! \5-<1#527! <177%! -;851f10;<5M5;#/! l%/! #1#! 8%! 391`X8%! 8%!

A5.72/>m_!/;#85.!]2%!3%!35]258%!<1#/5%#/!82!<>31-2-%!8%!<;3<527!<177%!;<<$3$-;/%2-!8%!

0-5.%!%/!8%!3|%;2!<177%!;?%#/!-$82</%2-Z!

R;!7185M5<;/51#!0-5#<50;3%!01-/%!.2-!3%!/%70.!8%!0-5.%!]25!%./!8%!@&!H!@y!75#2/%.Z!!

B%.! -$.23/;/.!.%-;5%#/!.5753;5-%.!H!<%2`!82!JU"Z!:33%!%./!2/535.$%!012-! 3%.!<15MM;?%.!

85-%</._! 3%.! 02301/175%._! 3%.! -$0;-;/51#.! 8%.! 0%-M1-;/51#._! 3|1A/2-;/51#! H! -$/-1_! 3%.!

;0%`5M5<;/51#._!3%.!-$.1-0/51#.!<%-W5<;3%.!%`/%-#%.!%/!3|%#8181#/5%!-$?$#$-;/-5<%Z!!

:#! 12/-%_! %33%! .%7A3%! .2-71#/%-! 3%.! 0-5#<50;2`! 5#<1#W$#5%#/.! 82! JU"! l0-10-5$/$.!

0>X.5]2%.!.20$-5%2-%._!7%533%2-%!7;#5023;/51#_!A51<170;/5A535/$!;<<-2%m!lF'_+@_F@mZ!

!

B;! V518%#/5#%! 0-$.%#/%! 2#%! -$.5./;#<%! H! 3;! <170-%..51#_! 2#%! 75<-182-%/$_! 2#%!

-$.5./;#<%!H!3;!M3%`51#_!2#%!<;0;<5/$!8%!.<%33%7%#/_!2#%!-$.5./;#<%!H!3;!/-;</51#!%/!2#%!

35A$-;/51#!8|51#.!<;3<527!#%//%7%#/!.20$-5%2-%.!H!<%33%.!8|;2/-%.!<57%#/.!H!A;.%!8%!

.535<;/%!/-5<;3<5]2%!lF'mZ!!



! #%!

:#!-%W;#<>%_!2#%!;2?7%#/;/51#!8%!3;!.132A535/$!H!31#?!/%-7%_!2#%!35A$-;/51#!032.!$3%W$%!

8%!7$/;2`!312-8.!%/!2#%!8575#2/51#!8%!3;!-$.5./;#<%!;2!<5.;533%7%#/!1#/!$?;3%7%#/!$/$!

1A.%-W$%.!lF'mZ!

B|;</5W5/$! ;#/575<-1A5%##%! 8%! V518%#/5#%! $/;5/! .5?#5M5<;/5W%7%#/! 032.! $3%W$%! <1#/-%!

<%-/;5#%.! .12<>%.! /%33%.! ]2%! W$'%8$"#"##&1( 1.)-&,1_! >)$%'"#"##&1( 0.%#.9,1F(

>1#+%',#+,.( #"9,( %/! *.)2,2.( .9E,#.)1! /;#85.! ]2|2#%! ;</5W5/$! ;#/5A;</$-5%##%!

.5?#5M5<;/5W%7%#/! 032.! M;5A3%! ;! $/$! 1A.%-W$%! <1#/-%! W$'%8$"#"##&1(

:&$.)1!%/!W$'%8$"#"##&1(1.9,4.',&1(lF'mM!

4;#.!8%.!$/28%.!.2-!8%.!718^3%.!;#57;2`!lF'm_!8%.!%`0$-5%#<%.!8%!<15MM;?%!0230;5-%!

%/!8%!02301/175%!1#/!71#/-$!2#%!M1-7;/51#!;<<-2%!8%!01#/.!75#$-;35.$.!89$0;5..%2-!

.20$-5%2-%Z!

!

!

%]! 9/-!N.+A[1;?.T0/-!>Z+NB01;B.+,!A;,;2;.1/!

!

45MM$-%#/.! <57%#/.! 8%! .<%33%7%#/! A51<$-;75]2%.! .1#/! <177%-<5;35.$._! 81#/!

:#81.%]2%#<%!lU1/;3M533!%#!:2-10%m!V=!.%;3%-_!5K11/!R,_!p%33fK11/!RU_!JU"!S533;0%`_!

12!%#<1-%!V51K11/!K=RZ!

!

R5A1#5!%/!;3Z!lF&m!1#/!8$/%-75#$!3%.!<;-;</$-5./5]2%.!8%!V51K11/!K=R_!%#!3%.!<170;-;#/!

;W%<!JU"!S533;0%`_!,230!=;#;3!R%;3%-!%/!"N!,32.!L!E3!;!2#!/%70.!8%!0-5.%!M5#;3!8%!y>!

%/!2#%!-;851f10;<5/$!;8$]2;/%!ly_&!77!"3mZ!E3!;!8$71#/-$!8%!7%533%2-%.!<;0;<5/$.!8;#.!

3;! 35A$-;/51#! 8951#.! <;3<527! l]2;#/5/$! %/! 82-$%m! %/! 39;2?7%#/;/51#! 82! 0N! l@@f@&m_! %/!

71#/-$!.;!<;0;<5/$!8%!M1-7;/51#!8%!0>1.0>;/%!8%!<;3<527Z!!

!

=%.! <57%#/.! .1#/! %`/-c7%7%#/! A51<170;/5A3%._! .;#.! 8123%2-.! 01./f10$-;/15-%.! %/!

;W%<! 8%.! 0-10-5$/$.! ;#/5A;</$-5%##%.! %/! ;#/5M1#?5]2%.! lW15-! <>;05/-%! E[ZyZVZ<mZ! E3.!

01..^8%#/!2#%!A1##%!712533;A535/$_!;W%<!2#%!3$?^-%!%`0;#.51#!8%!0-5.%!l'_@xm!%/!2#%!

35;5.1#!<>575]2%!;W%<!3;!8%#/5#%!l/;?f35d%mZ!4%!032._!53.!35A^-%#/!8%.!51#.!]25!1A/2-%#/!3%!

.X./^7%!<;#;3;5-%!3;5..$!W;<;#/_!%/!M;W1-5.%#/!3;!<5<;/-5.;/51#!%/!3;!75#$-;35.;/51#!1./$1f

<$7%#/;5-%!lW15-!<>;05/-%!E[ZyZVZAmZ!

E3.!.%!-%/-12W%#/!.12.!M1-7%!0-$f75`$%!12!0128-%f35]258%!H!7$3;#?%-_!01..^8%#/!2#!

/%70.!8%! /-;W;53! 31#?Z!:#!-%W;#<>%_! 3%! -%/-;5/%7%#/!%./!85MM5<53%_!%/! 53!#9%`5./%!0;.!8%!

.13W;#/!.0$<5M5]2%!012-!<%.!<57%#/.Z!



! #&!

'"# 31+R1.[B[-!RFG-.A+\AF.?.T0/-!/B!N.+2+S.T0/-!

!

D#%!$/28%!7%#$%!0;-!39$]250%!8%!�>12!%/!.9Z!lF*m!.9%./!5#/$-%..$%!H!<5#]!<57%#/.!8%!

.<%33%7%#/!<;#;3;5-%_!81#/! 3%!JZUZ"!S533;0%`!%/!B9:#81.%]2%#<%!V=!.%;3%-_!;M5#!8%!

<170;-%-!3%2-.!0-10-5$/$.!0>X.5]2%.Z!

B%.!-$.23/;/.!1#/!71#/-$!]2%!3%!<57%#/!8%!.<%33%7%#/!H!A;.%!8%!A51<$-;75]2%.!;MM5<>%!

89%`<%33%#/.!-$.23/;/.!/;#/!;2!015#/!8%!W2%!8%!3;!W5.<1.5/$_!8%!3;!M32585/$_!8%!3;!./;A535/$!

857%#.51##%33%_!82!/%70.!8%!/-;W;53!]2%!82!0N_!;W%<!<%0%#8;#/!2#%!$0;5..%2-!8%!M537!

%/!2#%!.132A535/$!032.!$3%W$%!]2%!3%.!;2/-%.!0-1825/.Z!

B%.!-$.23/;/.!.1#/!0-$.%#/$.!8;#.!3%!/;A3%;2!%/!3%!?-;0>5]2%!8%!3;!M5?2-%!@@Z!

!

!

!

S5?2-%!@@!L!K$.23/;/.!8%!39$/28%!8%!�>12!%/!;3Z!=170;-;#/!3%.!0-10-5$/$.!0>X.5]2%.!8%!

<5#]!<57%#/.!8%!.<%33%7%#/!<;#;3;5-%!lF*m!

!

!

7]! 31+R1.[B[-!RFG-.A+\AF.?.T0/-!

!

B;!.X#/>^.%!8%.!85MM$-%#/%.!0-10-5$/$.!0>X.5<1f<>575]2%.!8%.!0-5#<50;2`!A517;/%-5;2`!

%#8181#/5]2%!0;-!p;#?!lFtm!%./!/-^.!5#/$-%..;#/%!H!<1#.23/%-Z!



! #'!

U;A3%;2!EE!L!.X#/>^.%!8%.!0-10-5$/$.!0>X.5<1f<>575]2%.!8%.!0-5#<50;3%.!A51<$-;75]2%.!

%#8181#/5]2%.!.%31#!p;#?!lFtm!

!

!

;Z! ,-10-5$/$.!7$<;#5]2%.!

!

B;!8%#.5/$_!3;!-$.5./;#<%!H!3;!<170-%..51#_!3;!82-%/$!%/!3;!-$.5./;#<%!H!3;!M3%`51#!8%!3;!

V518%#/5#%!.1#/!032.!$3%W$%.!]2%!3%!JU"!%/!3%!V51;??-%?;/%_!#1#!5#M32%#<$%.!0;-!3;!

.;35W%!12!3%!.;#?!7;5.!0;-!3;!0-$.%#<%!82!0N!;<58%!lF'mZ!

!

!

5Z! 42-%/$!~!K$.5./;#<%!H!3;!8$M1-7;/51#!

!

B;! 82-%/$! 0%2/! c/-%! 8$M5#5%! <177%! 3;! -$.5./;#<%! H! 3;! 8$M1-7;/51#! 03;./5]2%! 8%! 3;!

.2-M;<%!8|2#!7;/$-5;2Z!:33%!W;!5#M32%#<%-!3;!-$.5./;#<%!H!39;A-;.51#_!3;!/-;#.75..51#!8%.!

<1#/-;5#/%.!1<<32.;3%.!;2!.%5#!82!7;/$-5;2!%/!H!3;!8%#/!/-;5/$%Z!!

!

B;!75<-1!82-%/$!8%.!/5..2.!8%#/;5-%.!.%!-;00-1<>%!8%!lFym!L!!

f! *t'!d?Z77f&!l12![N(m!012-!39$7;53!!

f! w'!H!F'!d?Z77f&!l12![N(m!012-!3;!8%#/5#%!



! #(!

B%!A2/!8%!#1.!A517;/$-5;2`!%./!81#<!8%!.%!-;00-1<>%-!;2!7;`5727!8%!3;!W;3%2-!8%!3;!

8%#/5#%Z!,%2!89;-/5<3%.!/-;5/%#/!8%!3;!75<-182-%/$!8%.!A51<$-;75]2%.!%#!%#8181#/5%Z!!

B%.!/-;W;2`!8%!p;#?!%/!.9Z!lFtm_!-$<;05/23;#/!3%.!0-10-5$/$.!0>X.5]2%.!8%.!0-5#<50;2`!

A517;/$-5;2`!%#8181#/5]2%._!81##%#/!3%.!W;3%2-.!8%!75<-182-%/$!8%!39:#81.%]2%#<%!

V=!.%;3%-�!l�@y![N(m_!3%!JU"!"#?%32.!l*w_*!~!*t_*![N(m_!3%!JU"�!ltw_w!~!w'![N(m!

%/!3;!V518%#/5#%!lt+_t!~!@*'![N(mZ!lW15-!U;A3%;2!EEm!

!

=%0%#8;#/_! 2#%! $/28%! 82! 7c7%! ;2/%2-! lFwm! ;! 71#/-$! ]2%! 3;! W;3%2-! 8%! <%//%!

75<-182-%/$! #9%./! 0;.! <1#./;#/%Z! =%//%! 8%-#5^-%! W;-5%! %#! M1#</51#! 82! 7535%2! %#!

0-$.%#<%!82!A517;/$-5;2Z!:#!%MM%/_!032.!3%!7535%2!%./!;<58%_!032.!3;!75<-182-%/$!8575#2%Z!

D#%!7185M5<;/51#!8%!3;!./-2</2-%!%./!;2..5!<1#./;/$%!025.]2%!39$/28%!#12.!71#/-%!2#%!

./-2</2-%!032.!01-%2.%!%/!715#.!<-5./;335#%!8%.!A517;/$-5;2`!.1275.!H!2#!7535%2!;<58%Z!

B1-.]2%! 3%! 0N! ;2?7%#/%_! 032.5%2-.! /X0%.! 8%! ./-2</2-%.! <-5./;335#%.! .%! M1-7%#/! 0;-!

-%<-5./;335.;/51#Z!

!

!

55Z! K$.5./;#<%!H!3;!<170-%..51#!

!

B;!-$.5./;#<%!H!3;!<170-%..51#!%./!2#!M;</%2-!5701-/;#/!H!0-%#8-%!%#!<170/%!<;-!3%!

7;/$-5;2!891A/2-;/51#!.%-;!03;<$!8;#.!2#%!<;W5/$!.1275.%_!5#85-%</%7%#/_!H!3;!0-%..51#!

1<<32.;3%ly*mZ!!

K$.5./;#<%!H!3;!<170-%..51#!lJ,;m!�!t!0!G!�8!"!

1b!0!%./!3;!<>;-?%!7;`57;3%!%#!(%j/1#!l(m!%/!8!%./!3%!85;7^/-%!%#!77!lFsmZ!

!

=177%!3%.!;2/-%.!<57%#/.!>X8-1.<105]2%._!3%!-;001-/!%;2!G!0128-%!0%2/!;MM%</%-!3%.!

0-10-5$/$.!0>X.5]2%.!8%!<%!<57%#/Z!4%.!-;001-/.!%;2f0128-%!032.!$3%W$.!%#/-;z#%#/!

8%.! W;3%2-.! 8%! -$.5./;#<%! H! 3;! <170-%..51#! 032.! M;5A3%.! ;W%<! ,-1K11/!JU"_!JU"!

"#?%32.!12!%#<1-%!=:JZ!lF+mlFsm!

E3!%./!0;-!<1#.$]2%#/!<1#.%533$!8%!-%.0%</%-!3%!-;001-/!%;2f0128-%!-%<177;#8$!0;-!3%!

M;A-5<;#/Z!!

!

49;0-^.!p;#?!%/!.9Z!lFtm!%/!K;Y;.%d>;-;#!%/!.9Z!lF'm_!3;!-$.5./;#<%!H!3;!<170-%..51#!

8%!3;!V518%#/5#%!%./_!8;#.!391-8-%_!.20$-5%2-!;2!JU"_!;2!JU"!"#?%32._!H!395K11/!V,!

,32.!;5#.5!]2%!JU"!,32.Z!!



! #)!

555Z! K%.5./;#<%!H!3;!M3%`51#!

!

B;!-$.5./;#<%!H!3;!M3%`51#!%./!3;!<;0;<5/$!8|2#!7;/$-5;2!H!-$.5./%-!H!3;!8$M1-7;/51#!.12.!

2#%!<>;-?%Z!,32.!%33%!%./!$3%W$%_!032.!3%!-5.]2%!8%!M-;</2-%!%./!M;5A3%!lFFmZ!!

!

p;3d%-!%/!.9Z!l@''m!1#/!$W;32$!3;!-$.5./;#<%!H!3;!M3%`51#!82!JU"!%#!M1#</51#!82!/%70.!

%/! 8%! 39>X8-;/;/51#_! .5723;#/! %/! <170;-;#/! 3|>27585/$! /5..23;5-%! %`/%-#%! 2#5]2%7%#/!

l>27585/$! 2#53;/$-;3%m! 0;-! -;001-/! H! 3|>27585/$! /5..23;5-%! %#! <17A5#;5.1#! ;W%<! 2#%!

0;./533%!8%!<1/1#!>27585M5$%!l>27585/$!A53;/$-;3%m_!$/285$!H!&t>!%/!s&>Z!

B;!-$.5./;#<%!H!3;!M3%`51#!8%.!$<>;#/5331#.!g!&t>!89>27585/$!A53;/$-;3%!h!l@t_&s!J,;m_!

$/;5/!.5?#5M5<;/5W%7%#/!032.!$3%W$%!]2%!3%.!W;3%2-.!8%!-$.5./;#<%!H!3;!M3%`51#!;..1<5$%.!

;2`!;2/-%.!<1#85/51#.!l&t>!2#53;/$-;3%!L!@'_ss!J,;!v!s&>!A53;/$-;3%!L!@@_@w!J,;!v!s&>!

2#53;/$-;3%!L!@@_@+!J,;m_!]25!#|$/;5%#/!0;.!.5?#5M5<;/5W%7%#/!85MM$-%#/%.!3%.!2#%.!8%.!

;2/-%.Z!=35#5]2%7%#/_!<%.!-$.23/;/.!.2??^-%#/!]2|2#%!0;./533%!8%!<1/1#!>2758%!8%W-;5/!

c/-%!03;<$%!.2-!3;!.2-M;<%!82!JU"!.12.!2#%!-%./;2-;/51#!/%701-;5-%!0%#8;#/!&t>Z!

!

49;0-^.!K;Y;.%d>;-;#!%/!.9Z!lF'm_!3;!-$.5./;#<%!H!3;!M3%`51#!8%!3;!A518%#/5#%!%./!032.!

M;5A3%!]2%!JU"!"#?%32.!12!=:J_!7;5.!032.!$3%W$%!]2%!,-1K11/!JU"Z!=%//%!-$.5./;#<%!

%./! -$825/%! 0;-! 3%! <1#/;</! ;W%<! 3;! -$.5#%! <1701.5/%_! 57035]2;#/! ]2953! %./! 0-$M$-;A3%!

89;//%#8-%! &! .%7;5#%.! 012-! 0%-7%//-%! 3;!7;/2-;/51#! .2MM5.;#/%! ;W;#/! 8%! -$;35.%-! 3;!

-%./;2-;/51#!<1701.5/%!8$M5#5/5W%Z!!

!

!

5WZ! K$.5./;#<%!H!3;!/-;</51#!G!;2!8$31?%7%#/!

!

B;!-$.5./;#<%!H!3;!/-;</51#!%./!2#%!0-10-5$/$!5701-/;#/%!012-!3%.!<57%#/.!891A/2-;/51#!

%/!8;#.!3;!-$0;-;/51#!8%!0%-M1-;/51#.!-;85<23;5-%._!<;-!3%!712W%7%#/!8%!3;!8%#/!;2!.%5#!

8%!.1#!0;-181#/%!0%2/!8$31?%-!3%!7;/$-5;2!l@'@mZ!!

!

B;!-$.5./;#<%!;2!8$31?%7%#/!8%!3;!V518%#/5#%!%./!.20$-5%2-%!;2!JU"_!-$.23/;#/!H!0-51-5!

8|2#%!032.!0%/5/%! /;533%!8%!0;-/5<23%.!0%-7%//;#/!8|;7$351-%-! 3;!0$#$/-;/51#!82!<57%#/!

8;#.!3%.!/2A23%.!8%#/5#;5-%.Z!B|;#<-;?%!75<-17$<;#5]2%!%./!$?;3%7%#/!8�!%#!0;-/5%!H!

2#%! ;2?7%#/;/51#! 8%! 3;! 35A$-;/51#! 8|51#.! <;3<527! %/! >X8-1`X3%! -%.01#.;A3%! 8%!

3|;7$351-;/51#!8%!3;!M1-7;/51#!8|;0;/5/%!H!3|5#/%-M;<%!V518%#/5#%f8%#/5#%!lF'mZ!



! $+!

AZ! 0N!

!

B%!0N!%./!2#%!0-10-5$/$!0>X.5<1f<>575]2%!M1#8;7%#/;3%Z!:#!%MM%/_!/12/%.!3%.!$/28%.!

-$;35.$%.!,)(4,4"!12!,)(4,$'"!1#/!71#/-$!]2%!3%!7$<;#5.7%!8%!-$0;-;/51#!0230;5-%!W5;!3;!

M1-7;/51#! 892#%! A;--5^-%! 75#$-;35.$%_! -%01.%! .2-! 3;! 35A$-;/51#! 8951#.! <;3<527! %/! 3;!

0-$.%#<%!892#!0N!;3<;35#!H! 395#/%-M;<%!%#/-%! 3%! A517;/$-5;2!%/! 3%! /5..2!0230;5-%! lW15-!

<>;05/-%.!E[ZyZVZA!%/![Z@ZVmZ!!

B%!0N!892#!A517;/$-5;2!%/!<%325!82!7535%2!8;#.!3%]2%3!53!$W132%!.1#/!8%.!0;-;7^/-%.!

0>X.5<1f<>575]2%.!5#/%-8$0%#8;#/.!81#/!3%.!7%.2-%.!W;-5%#/!;2!<12-.!82!/%70.!%/!8%!

39$/;/!5#M3;77;/15-%!82!/5..2!>6/%Z!!

B%!0N!.%-;!2#!<-5/^-%!8%!<>15`!82!A517;/$-5;2!lW15-!U;A3%;2!EEm!025.]2953!8$/%-75#%-;!

.%.!0-10-5$/$.!A5131?5]2%._!3%!01/%#/5%3!8%!-$0;-;/51#!82!/5..2!>6/%!%/!.1#!%MM%/!A51;</5M!

.2-!3%.!/5..2.!0230;5-%!%/!1./$1f<$7%#/;5-%Z!

!

B%.! W;3%2-.! 82! 0N! 8%.! A51<$-;75]2%.! -%/-12W$%.! 8;#.! 3;! 35//$-;/2-%! -$01#8%#/!

0;-M;5/%7%#/!H!<%!<-5/^-%Z!B;!7;Y1-5/$!8%.!/-;W;2`!-;001-/%!2#%!;2?7%#/;/51#!82!0N!

;2!<12-.!8%!3;!0-5.%!;33;#/!?$#$-;3%7%#/!8%!@'_*!H!@&_tZ!

!

B%!0N!8%!3;!V518%#/5#%!l@@_s!~!@&_tm!%./!.20$-5%2-!;2`!;2/-%.!A51<$-;75]2%.!/%./$%.!

0;-!p;#?_!.15/_!8;#.!391-8-%!L!JU"_!5K11/!R,_!JU"!S533;0%`_!JU"!,32._!JU"!"#?%32.!

%/!EK11/!V,!,32.!ls_*!~!+_FmZ!

!

D#%!$/28%!7%#$%!0;-!=;#8%5-1!%/!;3Z!l@'&m!71#/-%!]2%!39:#81.%]2%#<%!V=!R%;3%-�!

0-$.%#/%!2#!0N!%/!2#%!35A$-;/51#!8951#!=;&�!.5?#5M5<;/5W%7%#/!.20$-5%2-.!H!39"N!,32.Z!

!

!

U;A3%;2!EEE!L!:W132/51#!82!0N!;2!<12-.!82!/%70.!.%31#!=;#8%5-1!%/!;3Z!l@'&m!

!

4;#.! 39$/28%! 8%! �>12! %/! .9M! ly+m_! 3%.! <57%#/.! JU"! S533;0%`! %/! :#81.%]2%#<%! V=!

0-$.%#/;5%#/!2#!0N!;3<;35#!%#!/12/!/%70.Z!B%!0N!8%.!$<>;#/5331#.!M-;5.!8%.!.%;3;#/.!H!



! $*!

A;.%!8%!-$.5#%!%01`X!l"N!,32.!%/!U>%-7;R%;3m!$/;5/!;3<;35#!;2!8$A2/_!7;5.!;!8575#2$!

8%!7;#5^-%!.5?#5M5<;/5W%!;0-^.!&t!>%2-%.Z!!

!

!

S5?2-%!@&!L!:W132/51#!82!0N!;2!<12-.!82!/%70.!%#!M1#</51#!8%.!7;/$-5;2`!.%31#!�>12!

%/!;3Z!lF*m!

!

R5A1#5! %/! .9Z! lF&m! 8$71#/-%#/! 3;! .20$-51-5/$! 82! V51K11/! K=R! 8;#.! 3;! <;0;<5/$!

0-131#?$%! 89;3<;35#5.;/51#! ;5#.5! ]2%! 3%! -%3;-?;?%! 8|51#.! =;&�! 0;-! -;001-/! ;2! JU"!

S533;0%`Z!B%.!8%2`!;2/-%.!<57%#/.!#1#!A51<$-;75]2%.!/%./$.!l"N!,32.!%/!,230!=;#;3!

R%;3%-m!1#/!8%.!W;3%2-.!/-^.!<1#.58$-;A3%7%#/!5#M$-5%2-%.Z!!

E3! %./! 01..5A3%! ]2%! 3|;</5W5/$! ;#/575<-1A5%##%! 8%.! <57%#/.! A51<$-;75]2%.! .15/! 82%! H!

3|>X8-10>535%! %/! H! 3;! 85MM2.51#! 8|>X8-1`X8%! 8%! <;3<527_! 0%-7%//;#/! 3;! <-$;/51#! 8|2#!

%#W5-1##%7%#/!A;.5]2%Z!!

!



! $"!

!

U;A3%;2!E[!L!"3<;35#5.;/51#!82!7535%2!%/!35A$-;/51#!8951#.!=;&�!.%31#!3%.!7;/$-5;2`!%#!

M1#</51#!82!/%70.!lF&mZ!!

!

!

<Z! K;851f10;<5/$!

!

B;!-;851f10;<5/$!%./!2#%!0-10-5$/$!%..%#/5%33%!]25!0%-7%/!3;!W5.2;35.;/51#!8%.!7;/$-5;2`!

891A/2-;/51#!H!39%`;7%#!-;851?-;0>5]2%_!0;-!3%2-!-$.5./;#<%!H!3;!0$#$/-;/51#!8%.!-;X1#.!

�_! ;M5#! 8%! W$-5M5%-! #1/;77%#/! 3;! ]2;35/$! 82! /-;5/%7%#/! %#8181#/5]2%Z!

D#! <57%#/! %#81<;#;3;5-%! 815/! c/-%! W5.5A3%! -;85131?5]2%7%#/! ;0-^.! 2#%! 5--;85;/51#! H!

/-;W%-.! 2#%! 03;]2%! 89;3275#527! 89;2! 715#.! *! 77! 89$0;5..%2-!L! 3;! #1-7%! ERI!

w+swL&'@&!%`5?%!2#%!-;851f10;<5/$!75#5727!8%!*Z''77!"3Z!

r!/5/-%!5#85<;/5M_!3;!8%#/5#%!0-$.%#/%!2#%!-;851f10;<5/$!8%!@Z'!77Z!!

!

=1#<%-#;#/!391`X8%!8%!\5-<1#527!%/!391`X8%!8%!/;#/;3%!0-$.%#/.!8;#.!3;!<1701.5/51#!

8%.!#12W%33%.!A51<$-;75]2%._! 53.! Y12%#/! /12.!8%2`!2#!-63%!8%!-;851f10;<5M5;#/.Z!=%.!

8%-#5%-.!1#/!$/$!<>15.5.!012-!3%2-!A51f5#%-/5%!;M5#!8%!0;335%-!H!2#!;2/-%!?-5%M! 5702/$!H!

391`X8%!8%!V5.72/>!82!JU"!L!3;!<131-;/51#!8%.!/5..2.!8%#/;5-%.Z!"5#.5_!3;!0-$.%#<%!8%!

<%.!-;851f10;<5M5;#/.!A515#%-/%.!M;5/!8%!<%.!#12W%33%.!A51<$-;75]2%.!2#!7;/$-5;2!8%!

<>15`!012-!3%.!<15MM;?%.!0230;5-%.!%#!.%</%2-!%./>$/5]2%!lyy_@'*mZ!!

!



! $#!

B9$/28%! 8%! =;#8%5-1! %/! ;3Z! l@'&m! 71#/-%! ]2%! 3;! W;3%2-! 8%! 3;! -;851f10;<5/$! 8%!

39:#81.%]2%#<%!V=!R%;3%-�!%./!8%!*Z+*77!"3!?-n<%!;2`!1`X8%.!8%!\5-<1#527!%/!8%!

/;#/;3%! 0-$.%#/.! 8;#.! 3;! <1701.5/51#_! .15/! .5?#5M5<;/5W%7%#/! 5#M$-5%2-%! H! 39"N! ,32.!

lw_F'77!"3m_!7;5.!.;/5.M;5.;#/!3%.!%`5?%#<%.!-$?3%7%#/;5-%.Z!

B%!V51K11/!K=R�!]2;#/!H!325!;MM5<>%!2#%!-;851f10;<5/$!8%!yZ&!77!"3!lF&mZ!

!

!

S5?2-%!@*!L!K;851?-;0>5%!8|2#%!8%#/!%`/-;5/%!1A/2-$%!H!?;2<>%!;W%<!8%!395K11/!R,�_!%/!

H!8-15/%!82!V51"??-%?;/%�!l@'tm!!

!

:#!<1#<32.51#_!A5%#!]2%!.12W%#/!715#.! -;851f10;]2%.!]2%! 3%.!<57%#/.!8|1A/2-;/51#!

<3;..5]2%_! 3%.!<57%#/.!A51<$-;75]2%.!0-$.%#/%#/!2#%!-;851f10;<5/$!<170;/5A3%!;W%<!

3%2-! 2/535.;/51#! %#! /;#/! ]2%! <57%#/! 8|1A/2-;/51#! ?-n<%! H! 3;! 0-$.%#<%! 8|1`X8%.! 8%!

\5-<1#527!%/!8%!/;#/;3%!8;#.!3%2-!<1701.5/51#Z!!!

!

!

!

!



! $$!

8Z! J12533;A535/$!!

!

B;! 712533;A535/$! %./! 3;! <;0;<5/$! 89$/;3%7%#/! 892#%! ?12//%! .2-! 2#%! .2-M;<%Z! :33%! .%!

7%.2-%!0;-!3|;#?3%!8%!<1#/;</!]25!.%!M1-7%!%#/-%!2#%!?12//%!8|%;2!./$-53%!%/!2#!.1358%Z!

B1-.]2%!3;!712533;A535/$!%./!0;-M;5/%_!3|;#?3%!8%!<1#/;</!8%W5%#/!#23Z! !

!

�>;#?! %/! ;3Z! l@'ym! 1#/! ;#;3X.$! 3|;#?3%! 8%! <1#/;</! %#/-%! 85MM$-%#/.! <57%#/.!

%#8181#/5]2%.!l/;A3%;2![mZ!

B|;#?3%!8%!<1#/;</!%#/-%!395K11/!R,!%/!3|%;2!./$-53%!%./!s!H!@+!M15.!032.!M;5A3%!]2%!012-!

3%.!;2/-%.!<57%#/.! /%./$.!l#1#!A51<$-;75]2%.m_!8$71#/-;#/! 3;!7%533%2-%!712533;A535/$!

8%.!A51<$-;75]2%.Z!! !

!

!

U;A3%;2![!L!"#?3%!8%!<1#/;</!8%!3|%;2!./$-53%!;W%<!85MM$-%#/.!<57%#/.!l@'ym!

!

"5#.5_!<%.!<57%#/.!1#/!2#%!%`<%33%#/%!712533;A535/$!]25!0;-/5<50%!H!1A/%#5-!2#!.<%33%7%#/!

10/57;3Z! =%//%! 0-10-5$/$ 012--;5/! .|%`035]2%-! 0;-! 3%2-! >X8-10>535% ;5#.5! ]2% 0;- 3;!

0-$.%#<%!8%!0;-/5<23%.!/-^.!M5#%.!<1#./5/2;#/!3%!7;/$-5;2!l715#.!8%!&'!�7!8|;0-^.!3%.!

M;A-5<;#/.m_!0;-/5<50;#/!;2!A1#!$/;3%7%#/!82!7;/$-5;2!%/!H!2#%!A1##%!0$#$/-;/51#!8;#.!

3%.!/2A235.!8%#/5#;5-%.!l@'wmZ!!

!

!

%Z! S32585/$!%/![5.<1.5/$!

!

B;! W5.<1.5/$! 8$/%-75#%! 3;! <;0;<5/$! 892#! M3258%! H! .9$<123%-Z! =|%./! 2#%! 0-10-5$/$!

%..%#/5%33%!012-!#1.!<57%#/.!025.]29%33%!8$/%-75#%-;! 3;!<;0;<5/$!8%!-%7035..;?%!8%!

39%.0;<%!<;#;3;5-%_!012-!0$#$/-%-!8;#.!3%.!5--$?23;-5/$.!%/!3%.!<;#;2`!;<<%..15-%.!L!,32.!

3;!M32585/$!%./!$3%W$%_!81#<!3;!W5.<1.5/$!%./!M;5A3%_!7%533%2-%!%./!3;!<;0;<5/$!H!0$#$/-%-!

%/!-%7035-!39%#8181#/%!l@'smZ!!



! $%!

:#!-%W;#<>%_!2#!7;#]2%!8%!W5.<1.5/$!%#/-;z#%-;!2#!-5.]2%!;2?7%#/$!8|%`/-2.51#!0$-5f

;05<;3%! 31-.! 82! 03;<%7%#/! 82! 7;/$-5;2_! <%! ]25! 012--;5/! %#8177;?%-! 3%.! /5..2.!

0;-181#/;2`! %/! <170-17%//-%! 3;! <5<;/-5.;/51#Z! "5#.5_! 2#%! M32585/$! 718$-$%! %./!

-%<>%-<>$%Z!!

B;!M32585/$!%./!$?;3%7%#/!5#M32%#<$%!0;-!3;!/;533%!8%.!0;-/5<23%.!L!032.!3%.!0;-/5<23%.!.1#/!

0%/5/%._!032.!3|$<123%7%#/!%./!5701-/;#/!l@'+mZ!!

!

S5?2-%!@t!L![5.<1.5/$!8%!85MM$-%#/.!<57%#/.!%#8181#/5]2%.!lF*mZ!

!

�>12!%/!.9Z!lF*m!1#/!$/285$!3;!W5.<1.5/$!8%!<5#]!<57%#/.!%#8181#/5]2%.!%#!M1#</51#!8%!

3;!-;0585/$!895#Y%</51#Z!E3!%#!-%..1-/!]2%!3%.!<57%#/.!%#8181#/5]2%.!1#/!2#%!<;0;<5/$!8%!

8$M1-7;/51#!0.%28103;./5]2%!;W%<!2#!/>5`1/-105.7%!L!3%2-!W5.<1.5/$!8575#2%!31-.]292#%!

M1-<%!3%2-!%./!;0035]2$%Z!4;#.!<%//%!$/28%_!3;!W5.<1.5/$!8%.!<57%#/.!A51<$-;75]2%.!%./!

.5/2$%!%#/-%!39"N!032.!%/!3%!,230!=;#;3!R%;3%-Z!!

!

=%0%#8;#/! %#! %#8181#/5%_! 3;! #1-7%! ERI! <1#<%-#%! 39$0;5..%2-! 8%! M537! %/! #1#! 3;!

W5.<1.5/$Z!!

!

!

MZ! �0;5..%2-!8%!M537!

!

B9$0;5..%2-!8%!M537!%./!39$0;5..%2-!8%!7;/$-5;2!0-$.%#/!%#/-%!8%2`!03;]2%.!8%!W%--%Z!

:33%!0%-7%/!8%!81##%-!2#%!7%533%2-%!58$%!8%!3;!W5.<1.5/$!892#!<57%#/!8%!.<%33%7%#/Z!



! $&!

:33%!%./!-%<>%-<>$%!3;!032.!M5#%!01..5A3%_!;M5#!8|;W15-!2#!-;/51!?2//;f0%-<>;G<57%#/! 3%!

032.!M1-/!01..5A3%!l@'FmZ!!

!

B1-.! 8%.! /%./._! 2#%! ?12//%! 8%! <57%#/! %./! 03;<$%! %#/-%! 8%2`! 03;]2%.! 8%! W%--%.! %/!

.1275.%!H!2#%!<>;-?%Z!B%!85;7^/-%!82!85.]2%!8%!<57%#/!;5#.5!1A/%#2!%./!7%.2-$!%/!

<170;-$!H!3;!#1-7%!ERI!lF*mZ!!

!

=%.!/%./.!1#/!0%-75.!891A/%#5-!3%.!-$.23/;/.!8%!032.5%2-.!<57%#/.!L!!

f! 012-!V=!R%;3%-�_!3%.!W;3%2-.!W1#/!8%!&*Z@!H!&wZFw!77!lF*_@'&m!v!!

f! 012-!JU"!S533;0%`�_!3%!-$.23/;/!%./!8%!&&!77!lF*m!v!!

f! 3%!V51-11/!K=R�!0-$.%#/%!2#%!M32585/$!3$?^-%7%#/!5#M$-5%2-%!;W%<!2#!85;7^/-%!8%!

@w!77!l@@'mZ! !

!

=%//%! $0;5..%2-! 8%! M537! -%3;/5W%7%#/! M;5A3%! %/! 39%`<%33%#/%! 712533;A535/$! 012--;5/!

0%-7%//-%! ;2`! <57%#/.! A51<$-;75]2%.! 8%! <17A3%-! 39%#.%7A3%! 8%.! 5--$?23;-5/$.! 82!

.X./^7%!%#8181#/5]2%!/%3.!]2%!3%.!5./>7%.!12!<;#;2`!3;/$-;2`_!0%-7%//;#/!;5#.5!2#!

.<%33%7%#/!/-5857%#.51##%3!.;#.!A%.15#!892/535.%-!2#%!/%<>#5]2%!891A/2-;/51#!H!3;!?2//;!

<>;28%Z!!

=%0%#8;#/_! 3|$0;5..%2-! 8%! M537! #|%./! 0;.! 3%! M;</%2-! 0-571-85;3! 012-! 3%.! <57%#/.!

A51<$-;75]2%.!]25!.1#/!<1#.58$-$.!<177%!8%.!7;/$-5;2`!8|1A/2-;/51#!H!0;-/!%#/5^-%Z!!

!

!

?Z! ,1-1.5/$!

!

B;! -$.5./;#<%!7$<;#5]2%!8%.!7;/$-5;2`! 8$0%#8!%#!0;-/5%! 8%! 3%2-! M;5A3%! #5W%;2!8%!

01-1.5/$Z! ,32.! 3;! 01-1.5/$! %./! M;5A3%_! 032.! 3;! -$.5./;#<%! 7$<;#5]2%! %./! $3%W$%Z! B;!

01-1.5/$! 892#! <57%#/! %./! 35$%! H! 3;! ]2;#/5/$! 8|%;2! ;Y12/$%! 012-! M1-7%-! 2#%! 0n/%_! H!

3|%70-5.1##%7%#/! 8%! A233%.! 8|;5-! 0%#8;#/! 3%! 7$3;#?%! %/! H! 3;! W;3%2-! 82! 0N!

%#W5-1##%7%#/;3!l@@@mZ!!

E3!;!$/$!81#<!8$/%-75#$!]2%!3%!8%?-$!8%!.132A535/$!%/!8%!01-1.5/$!;2?7%#/;5/!H!7%.2-%!

]2%!3%!-;001-/!%;2!f!0128-%!;2?7%#/;5/_!'_**!?-;77%.!8|%;2!0;-!?-;77%!8%!<57%#/!

$/;#/!3%!-;001-/!-%<177;#8$!012-!3%!JU"Z!

!



! $'!

B;!01-1.5/$!8%! 3;!V518%#/5#%!%./!032.! M;5A3%!<170;-$%!;2!JU"!%/!;2!V51;??-%?;/%_!

57035]2;#/!81#<!2#%!7%533%2-%!-$.5./;#<%!7$<;#5]2%!lF'mZ!

!

49;0-^.!R5A1#5! %/!.9Z! lF&m_! 3%!V51K11/!K=R!%./! A%;2<120! 032.! 01-%2`! ]2%! 3%!JU"!

S533;0%`_!325f7c7%!A%;2<120!032.!01-%2`!]2%!3%.!;2/-%.!<57%#/.!#1#!A51<$-;75]2%.!

/%./$.!l"N!,32.!%/!,230!=;#;3!R%;3%-mZ!=%<5!.9%`035]2%!0;-!3%2-!.132A535/$!%/!<;0;<5/$!H!

-%3;-?2%-!8%.!51#.!IN$!%/!=;"%#lW15-!<5f8%..12.m!

!

!

U;A3%;2! [E! L! ,1-1.5/$_! ;A.1-0/51#! 89%;2! %/! .132A535/$! 8%! 85MM$-%#/.! <57%#/.! H! &t>!

89577%-.51#!lF&mZ!!

!

!

>Z! R132A535/$!

!

B;!.132A535/$!8$.5?#%!3;!-$;</51#!8|2#%!%.0^<%!<>575]2%!W5.!H!W5.!8|2#!.13W;#/_!%/!;5#.5!

3;! 0%-/%! 8%! W1327%! 31-.! 8%! .1#! 577%-.51#! 8;#.! 39%;2Z! B;! M;5A3%! .132A535/$! %./! 2#%!

<;-;</$-5./5]2%! -%<>%-<>$%!012-! 3%.!7;/$-5;2`!891A/2-;/51#! <;#;3;5-%Z! E3! .9;?5/! 892#%!

0-10-5$/$!5701-/;#/%!012-!3%.!<57%#/.!<;-!2#%!.132A535/$!/-10!5701-/;#/%!%#/-;5#%-;!8%.!

%.0;<%.!8;#.!391A/2-;/51#!%/!81#<!2#%!0%-/%!89$/;#<>$5/$!0%-7%//;#/!2#%!-$5#M53/-;/51#!

A;</$-5%##%Z!,12-!]29%33%!.15/!.;/5.M;5.;#/%_!3;!0%-/%!8%!7;/5^-%!#%!815/!0;.!%`<$8%-!3%.!

*x!8%!3;!7;..%!/1/;3%!;0-^.!&t>!89577%-.51#!lF&mZ!!

!

B;!.132A535/$!8%!3;!V518%#/5#%!%./!58%#/5]2%!;2!JU"!Y2.]29H!@'!Y12-._!025.!.20$-5%2-%_!

.9%`035]2;#/!0;-! 3;!85..132/51#!032.!$3%W$%!8%.!51#.!<;3<527!%/!.535<527Z!B;!35A$-;/51#!



! $(!

8951#.!<;3<527!%./!032.!$3%W$%!0-5#<50;3%7%#/!H!<12-/!/%-7%!%/!;W%<!2#!0N!0%2!;<58%Z!

:33%!012--;5/!c/-%!;//-5A2$%!H!3;!0-$.%#<%!8%!.535<;/%!8%!/-5<;3<527!02-_!8%!<>31-2-%!8%!

<;3<527_!8|2#%!M1-7;/51#!;<<-2%!8|>X8-1`X8%!8%!<;3<527!%/!8|2#%!.132A535/$!$3%W$%!lF'mZ!

!

R5A1#5!%/!.9Z!lF&m!1#/!1A.%-W$!2#%!.132A535/$!%/!2#%!;A.1-0/51#!8|%;2!5701-/;#/%.!012-!

3%!V51K11/!K=R_!%/!8;#.!2#%!715#8-%!7%.2-%!012-! 3%!JU"!S533;0%`Z!B%.!<57%#/.!

A51<$-;75]2%.! 01..^8%#/! 8%.! .132A535/$.! 032.! $3%W$%.! ]2%! 3%.! ;2/-%.! <57%#/.! 8%!

.<%33%7%#/!<;#;3;5-%Z!=%//%!.132A535/$!%./!%`035]2$!0;-!3%2-!>X8-10>535%_!/;#85.!]2%!,230!

=;#;3!R%;3%-�!%/! 3|"N!032.�!.1#/!>X8-10>1A%.Z!49;2/-%!0;-/_! 3%.!A51<$-;75]2%.!1#/!

2#%! ?-;#8%! <;0;<5/$! H! -%3;-?2%-! 8%.! 51#.! IN$! %/! =;"%_! <%! ]25! 5#825-;5/! 8%.!

<>;#?%7%#/.!8%!3|$/;/!8%!.2-M;<%!<-$;#/!8%.!01-1.5/$.mZ!

,12-!<%!7;/$-5;2_!3|>X8-;/;/51#!<1#/5#2%!;0-^.!3%!/%70.!8%!0-5.%!M5#;3Z!=%3;!0%-7%/!2#!

-%3;-?;?%! 8|51#.! %/! 2#%! #2<3$;/51#! 82! <;3<527f0>1.0>;/%_! M1-7;#/! 2#%! <12<>%!

.20%-M5<5%33%!]25!-%7035/!3%.!W58%.Z!=%!0>$#17^#%!.%-;5/!-%.01#.;A3%!8%!3;!A51;</5W5/$!

8%.!<57%#/.!.535<;/%.!8%!<;3<527Z!!

!

B%!JU"!S533;0%`�_!39:#81.%]2%#<%!V=!R%;3%-�!%/!3%!V51-11/!K=R�!1#/!2#%!.132A535/$!

.;/5.M;5.;#/%! .%31#! 3;! #1-7%! ERI! w+swL! &'@&_! A5%#! ]2953.! 0-$.%#/%#/! 8%.! W;3%2-.!

#%//%7%#/!.20$-5%2-%.!;2`!<57%#/.!H!A;.%!891`X8%!8%!\5#<!~!%2?$#13Z! !

B%!JU"!S533;0%`!;M5<>%!2#%!W;3%2-!5#M$-5%2-%!H!B9:#81.%]2%#<%!V=!R%;3%-_!325f7c7%!

715#.!.132A3%!]2%!3%!V51-11/!K=RZ!!!

B95K11/!R,!0-$.%#/%!2#%!.132A535/$!$]25W;3%#/%!H!"N!,32.!12!R%;3;0%`!lF*_@@&_@@*mZ!

!

!

5Z! �/;#<>$5/$!

!

B9$/;#<>$5/$! %./! 2#! <-5/^-%! %..%#/5%3! %#! %#8181#/5%_! 025.]2%! 3%.! 75<-1f5#M53/-;/51#.!

.9;W^-%#/!c/-%!3;!0-5#<50;3%!<;2.%!8%.!$<>%<.!/>$-;0%2/5]2%.!%#8181#/5]2%.!31-.!8%.!

0-1<$82-%.!8%!7;5#/5%#!8%!3;!W5/;35/$!0230;5-%_!.%31#!2#%!$/28%!-$;35.$%!%#!@F+s!,)(4,4"!

<>%\!3%!.5#?%!0;-!=1`!%/!.9Z!l@@tmZ!!

"0-^.!3;!-$;35.;/51#!8%!39%MM-;</51#!0230;5-%!%/!3;!75.%!%#!03;<%!8%!85MM$-%#/.!7;/$-5;2`!

<1-1#;5-%.! l;7;3?;7%_! -$.5#%.! <1701.5/%.! 12! <57%#/.! ;2! 0>1.0>;/%! 8%! \5#<m! ;2!

<1#/;</!85-%</!8%.!<1-#%.!0230;5-%.!3$.$%._!3%.!8%#/.!1#/!$/$!-$0;-/5%.!%#!8%2`!?-120%._!

%#!-$;35.;#/!2#%!;#;3X.%!>5./131?5]2%!H!s!%/!&@!Y12-.!L!!



! $)!

f! ?-120%! @! L! 3%!7;/$-5;2! 891A/2-;/51#! <1-1#;5-%! %./! -%<12W%-/! 892#! <57%#/! H! A;.%!

891`X8%!8%!\5#<!%2?$#13!$/;#<>%!;2`!A;</$-5%._!! !

U12/%.! 3%.! 8%#/.! 1#/! 0-$.%#/$! 2#%! ?2$-5.1#! 0230;5-%! %/! 3;! M1-7;/51#! 892#! 01#/!

8%#/5#;5-%!H!&@!Y12-.Z!

f! ?-120%!&!L!3%.!1A/2-;/51#.!#%!.1#/!0;.!-%<12W%-/%.!0;-!<%//%!<12<>%!8%!<57%#/!�I:!

$/;#<>%Z!!

D#%! 5#M53/-;/51#! A;</$-5%##%! ;W;5/! %2! 35%2! ;W%<! 012-! <1#.$]2%#<%.! .15/! 8%.!

#$<-1.%._! .15/! 2#%! 5#M3;77;/51#! 0230;5-%! .$W^-%! %#! -%?;-8! 8%.! 7;/$-5;2`! 8%!

<15MM;?%Z!

=%//%! $/28%! 0-$f<35#5]2%! .2-! 718^3%! ;#57;3! 71#/-%! ]2912/-%! 3;! A51<170;/5A535/$! 82!

7;/$-5;2!2/535.$_!3%!<-5/^-%!8%!<>15`!892#!A517;/$-5;2!%./!.1#!$/;#<>$5/$!M;<%!;2`!;?%#/.!

A;</$-5%#.Z!!

!

,32.5%2-.!$/28%.!$W;32;#/!39$/;#<>$5/$!8%.!#12W%33%.!A51<$-;75]2%.!8;#.!3%!<;8-%!8%.!

1A/2-;/51#.!H!-$/-1!%#!<>5-2-?5%!%#8181#/5]2%!.9;<<1-8%#/!.2-!3;!/-^.!A1##%!$/;#<>$5/$!

<1772#%!H!/12.!<%.!7;/$-5;2`!L!!

p2!%/!.9Z!lssm!1#/!<170;-$!.2-!2#%!<%#/;5#%!8%!-;<5#%.!39$/;#<>$5/$!H!31#?!/%-7%!82!

Y15#/!%#!M1#</51#!82!7;/$-5;2Z!"2!<12-.!8%.!*!0-%75%-.!715._!3%!012-<%#/;?%!8%!M25/%!

A-2/%!;!.%#.5A3%7%#/!;2?7%#/$!012-!3|;7;3?;7%!l8%!&'!H!@''xm!%/!3%!R20%-f:V"!l8%!

'!H!yyxm_!;31-.!]2|53!;!8575#2$!.%#.5A3%7%#/!012-!3%!JU"!l8%!yyx!H!'xmZ!,;-!3;!.25/%_!

3|;2?7%#/;/51#! 8%.! M25/%.! 8|;7;3?;7%! %/! 8%! R20%-f:V"! ;! 8575#2$! ;W%<! 3%!

/%70._!/;#85.!]2%!3|$/;#<>$5/$!82!JU"!;!$/$!7;5#/%#2%!Y2.]2|H!3;!M5#!8%!3|%`0$-5%#<%!

l@&!715.mZ!!

".?;-X!%/!.9Z!l@@ym!1#/!1A.%-W$!3;!M25/%!892#!<131-;#/!0%#8;#/!&t>!.2-!ww!8%#/.!1A/2-$%.!

0;-!82!JU"_!82!=:J!12!8%!39EKJZ!=%//%!$/28%!<1#<32;5/!%#!2#%!#%//%!.20$-51-5/$!8%.!

A51<$-;75]2%.!.2-! 39EKJ_!%/!2#%!$/;#<>$5/$! 3$?^-%7%#/!7%533%2-%!8%! 3;!=:J!.2-! 3%!

JU"Z!

R>1d12>5#%Y;8!%/!.9Z!l@@wm!1#/!71#/-$!2#%!$/;#<>$5/$!8%!39:#81.%]2%#<%!KKJ!,2//X!

<170;-;A3%!H!<%33%!82!JU"!;2!75<-1.<105%!$3%</-1#5]2%!H!A;3;X;?%Z!!

B9$/28%!8%!B%;3!%/!4%f4%2.!8%!&'@@!l@@sm!0-$.%#/%!?31A;3%7%#/!3%.!7c7%.!-$.23/;/.!

8;#.! 3%! <;8-%! 892#! /%./! 89$/;#<>$5/$! ;2! ?32<1.%_! 71#/-;#/! ]2953! #9%`5./;5/! ;2<2#%!

85MM$-%#<%!.5?#5M5<;/5W%!%#/-%!3%!JU"!%/!3%!5K11/!V,!,32.Z!!



! %+!

:#M5#_!R>5!%/!.9Z!l@@+m!1#/!<170;-$!3%!JU"!%/!395K11/!SR!.2-!2#!/%./!89$/;#<>$5/$!0;-!

85MM2.51#!8%!<131-;#/._!0-$.%#/;#/!;2..5!2#%!;A.%#<%!8%!85MM$-%#<%!.5?#5M5<;/5W%!%#/-%!

<%.!8%2`!7;/$-5;2`Z!!

!

4;#.!3|1A/2-;/51#!-;85<23;5-%!1-/>1?-;8%_!2#!8%.!1AY%</5M.!%./!8|%772-%-!3%.!A;</$-5%.!

8;#.! 3%.! /2A235.! 8%#/5#;5-%.! ;M5#! 8|$W5/%-! /12/%! 0%-<13;/51#! ]25! .%! /-;825-;5/! 0;-! 2#%!

-$<585W%Z!

�>;#?!%/!.9Z!l@@Fm!1#/!$/285$!391A/2-;/51#!82!/5%-.!;05<;3!.%31#!/-15.!/X0%.!891A/2-;/51#!

l&'!8%#/.!0;-!?-120%m!L!!

f! 5K11/!R,!%/!<1#8%#.;/51#!H!1#8%.!<1#/5#2%._!!

f! 5K11/R,!%/!1A/2-;/51#!71#1<6#%_!

f! "N!,32.!%/!<1#8%#.;/51#!H!1#8%.!<1#/5#2%.Z!!

E3.!#91#/!/-12W$!;2<2#%!85MM$-%#<%!.5?#5M5<;/5W%!8%!M25/%!/5..23;5-%_!#5!%#/-%!3%.!?-120%._!

#5!%#!M1#</51#!82!/%70.Z!"5#.5_!3;!/%<>#5]2%!71#1<6#%!;W%<!3|5K11/!R,!0-$.%#/%!2#%!

$/;#<>$5/$!<170;-;A3%!;W%<!3%.!/%<>#5]2%.!8%!R<>538%-Z! !

=%.! -$.23/;/.! .1#/! <1--1A1-$.! 0;-!:-.;>;#! %/! ;3Z! l@@*m! ]25! 1#/! 1A/%#2! 8%.! W;3%2-.!

$]25W;3%#/%.!%#/-%!3%.!8%2`!<57%#/.!8%!.<%33%7%#/Z!

!

!
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M5#%.! 0;-/5<23%.! >X8-10>53%.! l0-5#<50;3%7%#/! .535<;/%.! 85f! %/! /-5f<;3<5]2%.! ;5#.5! ]2%!

0>1.0>;/%!8%!<;3<527m!]25!82-<5..%#/!31-.]2|%33%.!%#/-%#/!%#!<1#/;</!;W%<!2#%!.132/51#!

H!A;.%!8|%;2Z!!

,%#8;#/!%/!;0-^.!3%!7$3;#?%!;W%<!.1#!35]258%!l025.!;W%<!3%!M3258%!<1#/%#2!8;#.!3%.!

/2A235! 8%#/5#;5-%.m_! 8%.! -$;</51#.! 8|>X8-;/;/51#! 1#/! 35%2_! M1-7;#/! 8%! 39>X8-1`X8%! 8%!

<;3<527!;5#.5!]2%!8%.!<-5./;2`!89>X8-1`X;0;/5/%Z!!



! &"!

B|>X8-1`X8%!8%!<;3<527!0-1825/!.%!85..1<5%!%#!51#.!<;3<527!%/!>X8-1`X3%_!;2?7%#/;#/!

3%!0N!%/!3;!<1#<%#/-;/51#!%#!<;3<527_!-%.01#.;A3%!8%.!0-10-5$/$.!A5131?5]2%.!8%!<%.!

<57%#/.Z!=%/!>X8-1`X8%!8%!<;3<527!0;-/5<50%-;!H!3;!0-135M$-;/51#!8%.!<%3323%.!0230;5-%.!

%/!./5723%-;!3;!M1-7;/51#!8%!8%#/5#%!-$0;-;/-5<%Z!

B%!<57%#/!35A^-%!82!<;3<527!;5#.5!]2%!8%.!51#.!0>1.0>1-%_!<%!]25!<1#825/!H!3;!M1-7;/51#!

8|>X8-1`X;0;/5/%! H! 395#/%-M;<%! A51<$-;75]2%.! f! /5..2.! >6/%._! %#/-;z#;#/! 2#%!

A5175#$-;35.;/51#_!.12.!M1-7%!8%!01#/!75#$-;35.$!8;#.!2#%!/>$-;0%2/5]2%!0230;5-%!12!

892#%!1./$15#82</51#!8;#.!3%!<;8-%!892#%!?2$-5.1#!0$-5;05<;3%Z!E3!M12-#5/!$?;3%7%#/!2#%!

$/;#<>$5/$! .2003$7%#/;5-%! H! 3|5#/%-M;<%! 82! 7;/$-5;2! %/! 8%.! 0;-15.! 8%! 3;! <;W5/$!

l@ws_@w+mZ!

!

!

5Z! V5175#$-;35.;/51#!

!

B;!A5175#$-;35.;/51#!%./!2#!$3$7%#/!<3$!8%!39%MM%/!A51;</5M!892#!7;/$-5;2Z!E3!.9;?5/!8%!3;!

<;0;<5/$!892#!7;/$-5;2!H!5#825-%!2#%!75#$-;35.;/51#!892#!/5..2!>6/%!H!.1#!5#/%-M;<%!;W%<!

3%!A517;/$-5;2Z!!

!

=%!0-1<%..2.!A51<>575]2%!-$.23/%!8%!39$3$W;/51#!31<;3%!82!0N_!8%!3;!35A$-;/51#!8951#.!

<;3<527! %/! 8%! 3;! M1-7;/51#! 892#%! #$1fA;--5^-%! 75#$-;35.$%! M1-7$%! 8%! <-5./;2`!

89>X8-1`X;0;/5/%Z!I#!-%/-12W%!8;#.!3;!35//$-;/2-%!39%`0-%..51#!89!g!;0;/5/%!M1-75#?!;A535/X!

h_!12!g!<;0;<5/$!H!M1-7%-!8%!39>X8-1`X;0;/5/%!hZ!!

!

B%!!0-1<$8$!<>575]2%!8%!3;!A5175#$-;35.;/51#!.9%`035]2%!;5#.5!l@wF~@s@m!L!!

B9>X8-;/;/51#!8%.!.535<;/%.!8%!<;3<527!0;-!39%;2!0-$.%#/%!8;#.!3%.!/2A235!8%#/5#;5-%._!

;W%<!2#!0N!.20$-5%2-!H!@&_!0-1825/!2#!?%3!8%!.535<;/%!8%!<;3<527!%/!8%!39>X8-1`X8%!8%!

<;3<527Z!!

&[*=;IZR5I&]!�!wN&I!!!*=;IZ&R5I&Z*N&I!�!*=;lINm&!

&[&=;IZR5I&]!�!tN&I!!!*=;IZ&R5I&Z*N&I!�!=;lINm&!

B9>X8-1`X8%! 8%! <;3<527! -$;?5/! %#.25/%! ;W%<! 3%.! 51#.! 0>1.0>;/%.! 012-! M1-7%-! 8%!

39>X8-1`X;0;/5/%!%/!8%!39%;2Z!!

s=;lINm&!�!*=;lN&,Itm&!!!=;@'l,ItmwlINm&!�!@&N&I!

!

NX8-;/;/51#!

,-$<505/;/51#!



! &#!

B9%;2!<1#/5#2%!.1#!5#/%-;</51#!;W%<!3%.!.535<;/%.!8%!<;3<527!012-!;A12/5-!H!3;!0-182</51#!

8%!.535<;/%.!8%!<;3<527!>X8-;/$._!%/<!%/<a!B9%;2!W;!81#<!c/-%!2#!M;</%2-!8$/%-75#;#/!

82!/%70.!8%!0-5.%!%/!82!/;2`!89>X8-;/;/51#Z!

,;-!<1#.$]2%#/_!1#!0%2/!.2001.%-!]2%!8%.!-;001-/.!%;2f0128-%!032.!$3%W$.!012--;5%#/!

c/-%!A$#$M5]2%.Z!=%0%#8;#/_!3;!]2;#/5/$!%`<%..5W%!8|%;2!5#<1-01-$%!8;#.!3%!7$3;#?%!

#%!815/!0;.!<1#825-%!H!2#%!-$.5./;#<%!7$<;#5]2%!/-10!M;5A3%Z!

!

4;#.! 3%.! 0-1<$82-%.! 8%! 7;5#/5%#! 8%! 3;! W5/;35/$! 0230;5-%_! 3;! M1-7;/51#! 8%! <-5./;2`!

89>X8-1`X;0;/5/%!5..2%!8%!3;!-$;</51#!8%!0-5.%!8%.!A51<$-;75]2%.!%./!7;/$-5;35.$%!0;-!

3;! M1-7;/51#! 892#! g!01#/! 8%#/5#;5-%!hZ!=%//%! #12W%33%! A;--5^-%!75#$-;35.$%! <1#/-5A2%!

;5#.5!H!<17A3%-! 3;!\1#%!8%!#$<-1.%!8%.!181#/1A3;./%.!%#! -;001-/!;W%<! 39%`01.5/51#!

0230;5-%_! /12/!%#! 5.13;#/! 3%!.X./^7%!%#8181#/5]2%!8%.!A;</$-5%.!%/!8%! 3%2-.! /1`5#%.!

0-$.%#/%.!8;#.!3%!7535%2!A2<<;3Z!!

4;#.! 3%.! .5/2;/51#.! 8%! <1772#5<;/51#.! %#/-%! 39%#8181#/%! %/! 3%! 0;-181#/%_! 3;!

A5175#$-;35.;/51#! %./! <;-;</$-5.$%! 0;-! 2#%! #$1f<$7%#/1?%#^.%! %/G12! 892#%!

1./$15#82</51#!8;#.!3%!<;8-%!892#%!?2$-5.1#!0$-5;05<;3%Z!

!

E3! M;2/! .;W15-! ]2%_! 31-.]29%33%! %./! 75.%! %#! <1#/;</! ;W%<! 2#! /5..2! 75#$-;35.$_!

3|>X8-1`X;0;/5/%! ;! 2#! %MM%/! 1./$15#82</%2-_! <1#825.;#/! H! 3;! M1-7;/51#! 1..%2.%! H!

3|5#/%-M;<%!l@s&mZ!

"5#.5_!H! 395#/%-M;<%!<57%#/!A51<$-;75]2%!~!8%#/5#%_! 39;7$351-;/51#!8%! 3;!]2;35/$!8%!<%!

Y15#/!0;-/5<50%!$?;3%7%#/!H!39$/;#<>$5/$!8%!391A/2-;/51#_!<;-!3%.!<-5./;2`!89>X8-1`X;0;/5/%!

M1-7$.! W1#/! ;..2-%-! 2#%! 35;5.1#! <>575]2%! %/! 75<-17$<;#5]2%! ;W%<! 3%.! 0;-15.!

<;#;3;5-%.Z!B;!0-$<505/;/51#!5#5/5;3%!8%.!0>1.0>;/%.!8%!<;3<527!;71-0>%.!0-$<^8%!3;!

M1-7;/51#! 8|;0;/5/%_! ]25! %./! .01#/;#$7%#/! 8$01.$%! 8;#.! 3%.! M5A-533%.! 8%! <133;?^#%_!

M;W1-5.;#/!2#!0-1<%..2.!8%!A5175#$-;35.;/51#!<1#825.;#/!H!3;!M1-7;/51#!8|2#%!<12<>%!

5#/%-M;<5;3%!;W%<!8%.!./-2</2-%.!%#!/;?.!H!395#/%-M;<%!<57%#/f8%#/5#%!l@s*mZ!

!

R>;A;A>;#?!%/!;3Z!l@stm!1#/!<170;-$!3|%MM5<;<5/$!8%!3;!0-1/$5#%!1./$1?$#5]2%!I,!@!%/!

82!JU"!;W%<!<%33%!8%!3|>X8-1`X8%!8%!<;3<527!8;#.!3;!M1-7;/51#!8%!/5..2.!82-.!8;#.!

3%.!-;<5#%.!577;/2-%.!8%.!<>5%#.Z!E3.!1#/!<1#<32!]2%!3;!]2;35/$!82!/5..2!82-!;05<;3!M1-7$!

;W%<! 3%!JU"!$/;5/! .5?#5M5<;/5W%7%#/! .20$-5%2-%Z!=1#<%-#;#/! 3;!]2;#/5/$!8%! /5..2!82-!

M1-7$! %#/-%! 3%.! /-15.! 7;/$-5;2`_! 53! #9X! ;W;5/! 0;.! 8%! 85MM$-%#<%! ./;/5./5]2%7%#/!

.5?#5M5<;/5W%Z!



! &$!

!

"\575!%/!.9Z!l@sym!1#/!$W;32$!,)(4,4"!3;!-$;</51#!0230;5-%!l5#M3;77;/51#!%/!M1-7;/51#!8%!

01#/.!75#$-;35.$.m!;0-^.!02301/175%!0;-/5%33%!H!395K11/!V,!12!;2!,-1K11/!JU"_!.2-!&t!

0-$713;5-%.!>27;5#%.!.;5#%.!8%./5#$%.!H!39%`/-;</51#!012-!-;5.1#.!1-/>181#/5]2%.Z!

B9;#;3X.%! >5./131?5]2%! 8%! 39$/;/! 5#M3;77;/15-%! 0230;5-%! %/! 8%! 3;! ]2;35/$! 8%.! 01#/.!

8%#/5#;5-%.! ;! $/$! -$;35.$%! w! .%7;5#%.! ;0-^.! /-;5/%7%#/Z! B%.! -$.23/;/.! 1A/%#2.! 1#/!

-$W$3$!2#%!;A.%#<%!8%!#$<-1.%_! 3;! M1-7;/51#!892#!01#/! 8%#/5#;5-%!892#%!%`<%33%#/%!

]2;35/$!;5#.5!]292#%!1-?;#5.;/51#!<%3323;5-%!1A.%-W$%!.2-! /12/%.! 3%.!8%#/.!8%! 39$/28%_!

.;#.! 85MM$-%#<%! .5?#5M5<;/5W%! %#/-%! 3%.! 8%2`! 7;/$-5;2`Z! =%0%#8;#/_! 3;! .%#.5A535/$!

<35#5]2%!;2!M-158!$/;5/!.5?#5M5<;/5W%7%#/!715#8-%!012-!3%.!8%#/.!/-;5/$%.!;2!JU"Z!=%//%!

$/28%! ,)(4,4"!7%/!;5#.5!%#!$W58%#<%!2#!-$%3!%MM%/!A51;</5M!8%.!A51<$-;75]2%.!.2-! 3%.!

<%3323%.!0230;5-%.Z!!

!

I#! 0%2/! %#<1-%! <5/%-! 39$/28%! ,)( 4,$'"! 8%! R>1d12>5#%Y;8! %/! ;3Z! l@swm_! ;#;3X.;#/!

0-$<5.$7%#/!3;!A5175#$-;35.;/51#!0;-!75<-1.<105%!10/5]2%!H!A;3;X;?%!;..1<5$%!H!2#%!

.0%</-1.<105%!0;-!$#%-?5%!85.0%-.5W%Z!!

w'!.%</51#.!-;85<23;5-%.!>1-5\1#/;3%._!;W%<!8%.!%.0;<%.!<;#;3;5-%.!#1-7;35.$._!1#/!$/$!

1A/2-$%.!0;-!8%! 39:KKJ!,2//X_!82!V51;??-%?;/%!%/!82!,-1K11/!JU"_!%/! 577%-?$%.!

8;#.! 2#%! .132/51#! .;35#%! /;701##$%! ;2! 0>1.0>;/%! 0%#8;#/! @! .%7;5#%! 12! &!715.Z!

B9;#;3X.%!01-/;5/!81#<!.2-!w!?-120%.!8%!@'!8%#/._!1A/2-$%.!0;-!2#!8%.!/-15.!7;/$-5;2`_!

H!@!.%7;5#%!12!&!715.Z!!

B9;#;3X.%!8%.!-$.23/;/.!;!71#/-$!2#%!;2?7%#/;/51#!8%!39;</5W5/$!8%!A5175#$-;35.;/51#!H!

/12.!3%.!/%70.!8%!39$/28%_!012-!<>;<2#!8%.!/-15.!7;/$-5;2`Z!"0-^.!&!715._!3;!.2-M;<%!

8%.!<57%#/.!;!$/$!-;85<;3%7%#/!7185M5$%!%/!<1#.5./;5/!%#!2#%!]2;#/5/$!.%#.5A3%7%#/!

032.!5701-/;#/%!8%!<-5./;2`!8|;0;/5/%Z!I#!1A.%-W;5/!8%.!05<.!$3%W$.!8%!=;_!R5!%/!I!;0-^.!

@!.%7;5#%!8|577%-.51#_!%/!8%.!05<.!$3%W$.!8%!=;_!,!%/!I!;0-^.!&!715.Z!

B|;#;3X.%! 8%.! $<>;#/5331#.! ;! -$W$3$! 85W%-.%.! 71-0>131?5%.! 8%! .2-M;<%! ]25! $/;5%#/!

M1#</51#!82!A517;/$-5;2!%/!82!/%70.!8|577%-.51#_!7;5.!;W%<!2#%!-$0;-/5/51#!>171?^#%!

0-1?-%..5W%!8%!<%.!8%-#5%-.!.2-!3;!.2-M;<%!-;85<23;5-%Z!B9%MM%/!A51;</5M!8%!<%.!7;/$-5;2`!

#9%./!81#<!032.!H!-%7%//-%!%#!]2%./51#Z!

!

!

!



! &%!

55Z! ,-135M$-;/51#!%/!85MM$-%#<5;/51#!8%.!<%3323%.!0230;5-%.!

!

B%.!%`01.5/51#.!0230;5-%.!891-5?5#%!/-;27;/5]2%!12!A;</$-5%##%!.1#/!H!391-5?5#%!892#%!

8%./-2</51#!8%!3;!<12<>%!181#/1A3;./5]2%!%#!-%?;-8!8%!3;!\1#%!3$.$%Z!!

B91AY%</5M!<35#5]2%!0-5#<50;3!-$.58%!81#<!8;#.!392/535.;/51#!892#!A517;/$-5;2!5#825.;#/!2#%!

75?-;/51#_!2#%!85MM$-%#<5;/51#!025.!2#%!0-135M$-;/51#!8%.!<%3323%.!0-1?$#5/-5<%.!0230;5-%.!

0%-7%//;#/! 3;! .$<-%/51#! 8%! 8%#/5#%! -$0;-;/-5<%Z! B%.! <%3323%.! g! 181#/1A3;./f35d%! h!

-%<-2/$%.!.%-1#/!;5#.5!-%.01#.;A3%.!8%!3;!M1-7;/51#!82!01#/!75#$-;35.$!0%-7%//;#/!8%!

0-1/$?%-!3;!0230%!89;2/-%.!;?-%..51#.!l@ssmZ!

!

B%.!$/28%.!;X;#/!71#/-$!395#82</51#!8%!0-135M$-;/51#!<%3323;5-%!0;-! 3%.!A51<$-;75]2%.!

.1#/! A;.$%.! .2-! 39;#;3X.%! 8%! 39%`0-%..51#! ?$#5]2%! 8%.! 0-1/$5#%.! .0$<5M5]2%.! H! 3;!

85MM$-%#<5;/51#!181#/1A3;./5]2%!/%33%.!]2%!3;!4%#/5#!R5;31!,>1.0>1!,-1/%5#!l4R,,m!%/!

3;!4%#/5#!J;/-5`!;<585<!,>1.0>10-1/%5#!@!l4J,@mZ!!

!
"5#.5_!C2#?!%/!<133Z!1#/!$/285$!39%MM%/!82!JU"_!8%!3;!V518%#/5#%!%/!82!V51;??-%?;/%!.2-!

3;! 85MM$-%#<5;/51#! 8%.! <%3323%.! .12<>%.! 0230;5-%.! l4,R=m_! 5..2%.! 8%! *&'()!713;5-%.!

7;`533;5-%.!M-;z<>%7%#/!%`/-;5/%._!%#!<%3323%.!8%!181#/1A3;./5]2%!l@s+mZ!

B%.! -$.23/;/.! 1#/! 71#/-$! 2#%! 5701-/;#/%! ;2?7%#/;/51#! 8%! 39%`0-%..51#! 82! #5W%;2!

89"K(7!8%!3;!4R,,!%/!8%!3;!4J,@!H!&t>!%/!t+>!0;-!-;001-/!;2!?-120%!/$715#_!.;#.!

85MM$-%#<%! .5?#5M5<;/5W%! %#/-%! 3%.!7;/$-5;2`_! <1#M5-7;#/! 3%2-! 01/%#/5%3! 895#82</51#! 8%!

3;!85MM$-%#<5;/51#!181#/1A3;./5]2%Z!

B%!JU"_!3;!V518%#/5#%!%/!3%!V51;?-$?;/!1#/!$?;3%7%#/!./5723$!3;!M1-7;/51#!8%!#1823%.!

75#$-;35.$.! 0;-! -;001-/! ;2! <1#/-63%_! %#! ;</5W;#/! 3;! W15%!J",PZ! B9"35\;-5#%! ;! $/$! 3%!

-$;</5M!2/535.$_!-$W$3;#/!2#%!/%5#/%!-12?%!W5M!<;-;</$-5./5]2%!892#!7535%2!-5<>%!%#!8$06/.!

<;3<5]2%.!%/!H!M1-/51-5!%#!>X8-1`X;0;/5/%Z!!

!

S5?2-%!@F!L!:MM%/.!8%.!A51<$-;75]2%.!.2-!3;!85MM$-%#<5;/51#!8%.!4,R=!L!]2;#/5M5<;/51#!

8%!39%`0-%..51#!89"K(7!8%!4J,@!%/!4R,,!l@s+m!



! &&!

!

S5?2-%!&'!L! :MM%/.! 8%.! A51<$-;75]2%.! .2-! 3;! 75#$-;35.;/51#! 0;-! 3%.! 4,R=!L!

]2;#/5M5<;/51#!8%!3;!75#$-;35.;/51#!0;-!39"35\;-5#%!l@s+m!

!

B9$/28%!8%!�>;#?!%/!<133Z!l@sFm!;!<170;-$!3%.!%MM%/.!82!V51;??-%?;/%_!8%!395K11/!V,!

032.!%/!82!JU"!.2-!3;!0-135M$-;/51#!%/!3;!75#$-;35.;/51#!8%.!<%3323%.!.12<>%.!0230;5-%.!

l4,R=mZ! 4%.! 4,R=! 1#/!$/$! %#.%7%#<$%.! .2-! 3%.! A51<$-;75]2%.! 0-$0;-$%._! 025.!

;#;3X.$%.!H!@_!*_!y!%/!s!Y12-.Z!

B;!0-135M$-;/51#!8%.!4,R=!8;#.! 3%!?-120%!JU"!;!$/$!.200-57$%! /12/!;2! 31#?!8%! 3;!

0$-518%!8%!<23/2-%_!/;#85.!]2%!3%!?-120%!V51"??-%?;/%!%/!3%!?-120%!5K11/!V,!,32.!1#/!

8|;A1-8!;2?7%#/$!8%!7;#5^-%!.5?#5M5<;/5W%!3%!#17A-%!8%!<%3323%.!;2!Y12-!@!025.!8575#2$!

82!Y12-!*!;2!Y12-!sZ!!

B9;</5W5/$!8%!3;!0>1.0>;/;.%!;3<;35#%!;!$/$!;2?7%#/$%!8;#.!3%.!/-15.!?-120%.!H!0;-/5-!

82! Y12-! *_! 395K11/! V,! ,32.!71#/-;#/! 2#%! ;</5W5/$! .5?#5M5<;/5W%7%#/! 032.! $3%W$%Z! B%.!

-$.23/;/.!1#/!71#/-$!2#%!;2?7%#/;/51#!;2!<12-.!82!/%70.!012-!3%.!/-15.!7;/$-5;2`!8%!

3;!75#$-;35.;/51#!%/! 39%`0-%..51#! ?$#5]2%! l4R,,! %/! 4J,@m! ;..1<5$%.! H! 3;!

85MM$-%#<5;/51#!181#/1A3;./5]2%_!;W%<!2#%!;2?7%#/;/51#!.5?#5M5<;/5W%7%#/!.20$-5%2-%!

8%!V51"??-%?;/%!%/!5K11/!V,!,32.!0;-!-;001-/!;2!JU"Z!!

!

S5?2-%!&@!L!:MM%/!8%.!A51<$-;75]2%.!.2-! 39%`0-%..51#!?$#5]2%!8%! 3;!4R,,!%/!4J,@!

l@sFm!

!



! &'!

B;!V518%#/5#%!%#!<1#/;</!85-%</!;W%<!3;!0230%!0%2/!5#M32%#<%-!01.5/5W%7%#/!3;!?2$-5.1#!

%#!;7$351-;#/!3;!0-135M$-;/51#_!3;!75?-;/51#!%/!3|;8>$.51#!8%.!<%3323%.!.12<>%.!0230;5-%.!

l4,R=m!l@+'mZ!

!

D#%!$/28%!8%!"-;�Y1!%/!;3Z!l@+@m!8$71#/-%!%#<1-%!2#%!A51<170;/5A535/$!5701-/;#/%!82!

JU"!%/!8%!3;!A518%#/5#%!0%-7%//;#/!0-135M$-;/51#_!85MM$-%#<5;/51#!%/!75?-;/51#!8%!<%3323%.!

.12<>%.!0230;5-%.Z!:#!<170;-;5.1#!;W%<!39>X8-1`X8%!8%!<;3<527_!3;!0-135M$-;/51#!$/;5/!

715#.!$3%W$%!7;5.!3;!75?-;/51#!$/;5/!032.!5701-/;#/%Z!

:#M5#_!39$/28%!8%!q}W%#!%/!<133Z!l@+&m!;!$?;3%7%#/!71#/-$!%33%!;2..5!3%!01/%#/5%3!8%.!

A51<$-;75]2%.! lJU"! %/! 5K11/! R,m! H! 5#825-%! 2#! 0>$#1/X0%! 181#/1A3;./5]2%! .2-! 3%.!

<%3323%.!.12<>%.!%/!H!M1-7%-!2#!8$06/!<;3<5]2%!0;-!<%33%.f<5_!;W%<!/12/%M15.!2#!01/%#/5%3!

5#82</5M!032.!5701-/;#/!%/!2#!8$06/!8%!/5..2!82-!82!JU"!0;-!-;001-/!H!3|5K11/!R,Z!

!

B21!%/!.9Z!l@+'m!1#/!71#/-$!]2%!3|%`01.5/51#!8%.!<%3323%.!.12<>%.!0230;5-%.!l4,R=m!H!

3;!A518%#/5#%!0%#8;#/!&t>!;!5#825/!2#%!;2?7%#/;/51#!.5?#5M5<;/5W%!8%!39%`0-%..51#!8%!

3|"K(7!8%.!<>5751d5#%.Z!B;!85MM$-%#<5;/51#!1./$1?$#5]2%!8%.!4,R=!;!;2?7%#/$Z!

!

V518%#/5#%_!I-/>1!JU"_!JU"!"#?%32._!,-1K11/!JU"!%/!V51;??-%?;/%!0-$.%#/%#/! 3;!

<;0;<5/$!8|5#825-%!2#%!85MM$-%#<5;/51#!181#/1A3;./5]2%!8%.!<%3323%.!.12<>%.!0230;5-%.!

l4,R=m_!570;</$%.!#1/;77%#/!0;-!3%.!W15%.!J",P!%/!="JPEEZ!

E3!X!;!2#%!;2?7%#/;/51#!.5?#5M5<;/5W%!8%!3;!M1-7;/51#!8%!#1823%.!75#$-;35.$._!;5#.5!]2%!

8%! 3|%`0-%..51#! 89"B,! l0>1.0>;/;.%! ;3<;35#%m_! I=(! l1./$1<;3<5#%m_! 4R,,_! 4J,@_!

=IB@! l=133;?%#%! @m_! K2#`&! l-2#/! -%3;/%8! /-;#.<-50/51#! M;</1-m! %/! VR,! lV1#%! .5;31!

0-1/%5#m!l@s+_@+*~@+wmZ!

!

,%/%-.!%/!.9Z!l@+sm!1#/!71#/-$!]2%!3%!JU"!%/!3;!A518%#/5#%!./5723%#/!3|%`0-%..51#!8%.!

?^#%.! ;#?51?$#5]2%.! %/! 3;! 35A$-;/51#! 82! [:qS! lM;</%2-! 8%! <-15..;#<%! %#81/>$35;3!

W;.<23;5-%m_! 012W;#/! 81#<! ;7$351-%-! 3|;#?51?%#^.%! ;W%<! 3%.! <%3323%.! .12<>%.! 8%! 3;!

0;0533%!;05<;3%!lR=",mZ!!

!

49;0-^.! =1./;! %/! .9Z! l@++m_! 395#82</51#! 1./$1?$#5]2%! l<%3323%.! .12<>%.!

7$.%#<>X7;/%2.%.m! %/! ;#?51?$#5]2%! l<%3323%.! .12<>%.! %#81/>$35;3%.m! 8%! 3;!

A518%#/5#%!.%-;5/!3$?^-%7%#/!5#M$-5%2-!H!,-1K11/!JU"!%/!JU"!,32._!7;5.!.20$-5%2-!;2!

JU"!S533;0%`!]25!#%!0%-7%//-;5/!]2|2#%!-$?$#$-;/51#!0;-/5%33%!8%.!8$M;2/.!1..%2`Z!



! &(!

555Z! ,-135M$-;/51#! %/! 85MM$-%#<5;/51#! 8%.! <%3323%.! 0;-181#/;3%.! %/!

1..%2.%.!

!

�2%!<%!.15/!8;#.!3%!<;8-%!892#!/-;5/%7%#/!8%!<1772#5<;/51#!%#81f0;-181#/;3%_!892#%!

1A/2-;/51#! %#8181#/5]2%! 12! 892#%! <>5-2-?5%! ;05<;3%_! #12.! ;//%#81#.! 2#%! -$01#.%!

10/57;3%!8%.!/5..2.!0$-5-;85<23;5-%.!M;<%!;2`!7;/$-5;2`!2/535.$.Z!

!

p533%-.>;2.%#!%/!.9Z!l@+Fm!1#/!$/285$!3;!A51<170;/5A535/$!8%.!A51<$-;75]2%.!%#!<1#/;</!

;W%<! 3%.! /5..2.! 0$-5-;85<23;5-%.!L! JU"f"#?%32.! l?-5.! %/! A3;#<m_! ,-1K11/! JU"! %/!

:#81.%]2%#<%!KKJZ!!

E3.! 3%.!1#/! 5#<2A$.!;W%<!8%.!M5A-1A3;./%.!8%.7181#/;2`!%/!8%.!1./$1A3;./%.!Y2.]29H!

Fw>_!%#!7%.2-;#/!3;!0-135M$-;/51#_!3;!<-15..;#<%!%/!3;!71-0>131?5%!8%.!<%3323%.Z!

B%.!7;/$-5;2`! H! A;.%! 8%!JU"!1#/! 0-1W1]2$! %#/-%! &t! %/! Fw>! >%2-%.! 8%.! /;2`! 8%!

0-135M$-;/51#!.5?#5M5<;/5W%7%#/! 5#M$-5%2-.!0;-!-;001-/!;2`!/$715#.Z!:#!-%W;#<>%_! 53!#|X!

;W;5/!0;.!8%!85MM$-%#<%!./;/5./5]2%7%#/!.5?#5M5<;/5W%!%#/-%!3%.!/;2`!8%!0-135M$-;/51#!8%.!

<%3323%.! /$715#.! %/! <%33%.! %#! <1#/;</! ;W%<! :KKJ_! 71#/-;#/! 2#%! 7%533%2-%!

A51<170;/5A535/$!8%!3;!#12W%33%!A51<$-;75]2%Z!

!

=;70.!%/!.9Z!l@F'm!1#/!<170;-$!3;!A51;</5W5/$!8%!V51-11/!K=R_!;W%<!<%33%!82!,230!=;#;3!

R%;3%-!%#!$/285;#/!3%2-!5#/%-;</51#!;W%<!8%.!<%3323%.!82!8%.7181#/%Z!!

B;!A51;</5W5/$!82!<57%#/!A51<$-;75]2%!.%7A3%!A5%#!.20$-5%2-%!H!<%33%!82!<57%#/!H!A;.%!

89I`X8%! 8%! �5#<G:2?$#13_! ;W%<! 2#%! /1`5<5/$! 715#8-%! %/! 2#%! .$<-$/51#! ;<<-2%! 8%!

M;</%2-.!8%!<-15..;#<%!;#?51?$#5]2%.!%/!1./$1?$#5]2%.!012-!V51-11/!K=RZ!!

!

�>2! %/!.9Z! l@F@m! 1#/! $/285$! ;2!75<-1.<10%! %3%</-1#5]2%! H! A;3;X;?%! 39;8>$.51#! 8%.!

1./$1A3;./%.! ;2`!7;/$-5;2`! 891A/2-;/51#!L!JU"_! EKJ_! <1701.5/%! %/! ;7;3?;7%Z! B%.!

1./$1A3;./%.!.%!M5`;5%#/!%/!.%!-$0;#8;5%#/!.2-!3%!JU"!%/!3%!<1701.5/%!%#!M1-7;#/!2#%!

71#1<12<>%Z!E3.!.%!.1#/!$?;3%7%#/!;//;<>$.!H!3|;7;3?;7%_!7;5.!;W%<!0%2!8%!<%3323%.!

.%! 0-10;?%;#/Z!:#! 0-$.%#<%! 8|EKJ_! 3%.! 1./$1A3;./%.! .%7A3;5%#/! ;--1#85.! .;#.!

$/;3%7%#/Z!=%.!-$.23/;/.!5#85]2%#/!]2%!3%.!1./$1A3;./%.!1#/!2#%!-$01#.%!01.5/5W%!;2!

JU"Z!

!

�>;#?!%/!.9Z!l@w&m!.%!.1#/!5#/$-%..$.!;2`!%MM%/.!8%!395K11/!R,!.2-!3|%`0-%..51#!8%!?^#%.!

35$.!H!3;!75#$-;35.;/51#!8;#.!8%.!1./$1A3;./%.Z!



! &)!

B|%`0-%..51#!8%!?^#%.!35$.!H!3;!75#$-;35.;/51#_!X!<170-5.!3%!<133;?^#%!8%!/X0%!E!l=IB!

Em_!3|1./$1<;3<5#%!lI=(m_!3;!.5;310-1/$5#%!1..%2.%!lVR,m!%/!3|1./$101#/5#%!lI,(m_!;!$/$!

8$/%</$%! ;2`! Y12-.! @_! *! %/! wZ! B%.! ;2/%2-.! 1#/! 02! 1A.%-W%-! 2#%! ;2?7%#/;/51#! 8%!

39%`0-%..51#!8%!*<X(YF(<*Z!%/![W/!0;-!-;001-/!H!"N!,32.!%/!;2!?-120%!/$715#!;0-^.!

*!%/!w!Y12-.Z!

!

=;#8%5-1!%/!.9Z!l@F&m!1#/!;#;3X.$!3%.!%MM%/.!8%!39:#81.%]2%#<%!V=!.%;3%-!%/!8%!39"N!

,32.!.2-!8%.!M5A-1A3;./%.!?5#?5W;2`Z!E3.!1#/!<1#<32!]2%!3%!<57%#/!A51<$-;75]2%!71#/-;5/!

.5?#5M5<;/5W%7%#/! 715#.! 8%! <X/1/1`5<5/$! %/! 8%! ?$#1/1`5<5/$! ]2%! 39"N! ,32._! ;W%<! 2#!

#17A-%! 032.! $3%W$! 8%! <%3323%.! W5;A3%._!715#.! 8%! M1-7;/51#! 8%!75<-1#1X;2`! %/! 8%.!

\1#%.!8|5#>5A5/51#!.5?#5M5<;/5W%7%#/!032.!0%/5/%.Z!

!

!

<Z! "</5W5/$!;#/5A;</$-5%##%!%/!;#/5M1#?5]2%!

!

B;!/>$-;0%2/5]2%!%#8181#/5]2%!W5.%!H!-$825-%!;2!7;`5727!3%.!75<-1f1-?;#5.7%.!%/!

3%2-.! /1`5#%.! 82! .X./^7%! %#8181#/5]2%_! ?-n<%! H! 3;! 01.%! 82! <>;70! 10$-;/15-%_! 3;!

0-$0;-;/51#!<>5751f7$<;#5]2%!31-.!8%!/-;5/%7%#/.!<;#;3;5-%.!12!%#<1-%!3;!8$.5#M%</51#!

8%!3;!<;W5/$!;W;#/!3;!-$;35.;/51#!8%!<15MM;?%.!0230;5-%.Z!

:#! %MM%/_! 3%.! 75<-1f1-?;#5.7%.! .1#/! 3%.! 0-5#<50;2`! M;</%2-.! $/5131?5]2%.! 82!

8$W%3100%7%#/! 895#M3;77;/51#! 0230;5-%! %/! 0$-5;05<;3%_! %/! 3;! 0-$.%#<%! 12! 3|;A.%#<%!

8|2#%!M31-%!75<-1A5%##%!%./!3%!0-5#<50;3!8$/%-75#;#/!8%!3;!?2$-5.1#!8%!0230%.!%`01.$%.Z!

E3! %./!81#<!#;/2-%3!8%! -%<>%-<>%-!2#!<57%#/!]25! .15/! A;</$-5<58%!12!A;</$-51./;/5]2%!

l@F*_@FtmZ!

!

=%0%#8;#/_!7c7%!;0-^.!<%.!0-1<$82-%.!<>5751f7$<;#5]2%._!8%.!A;</$-5%.!0%2W%#/!

%#<1-%!c/-%! /-12W$%.!H! 3|5#/$-5%2-!8%.! /2A23%.!8%#/5#;5-%._! 3%.! <;#;2`! 3;/$-;2`!%/! 3;!

-$?51#!;05<;3%_!;W%<!2#!01/%#/5%3!8%!0%-.5./;#<%!12!8|$7%-?%#<%!8%!3;!7;3;85%!l@FymZ!

B%! -$.23/;/! 82! /-;5/%7%#/! %#8181#/5]2%! 8$0%#8-;! 8%! 3|$/;#<>$5/$! %MM5<;<%! 012-!

%70c<>%-! 2#%! -%<1#/;75#;/51#! M2/2-%! ;5#.5! ]2|2#%! -$82</51#! 12! 2#%! $3575#;/51#!

-$2..5%!8%.!75<-1f1-?;#5.7%.!;..1<5$.Z!�/;#/!81##$!]2%!8%!#17A-%2`!A517;/$-5;2`!

%`5./;#/.! 0%2W%#/! #%! 0;.! M12-#5-! 2#%! $/;#<>$5/$! 0;-M;5/%_! 53! %./! <1#W%#2! ]2%! <%.!

7;/$-5;2`!%70c<>%#/!$?;3%7%#/!3;!<-15..;#<%!A;</$-5%##%!lsFmZ!



! '+!

"5#.5_!39;</5W5/$!;#/5.%0/5]2%!892#!A517;/$-5;2!H!31#?!/%-7%!815/!;..2-%-!3;!#%2/-;35.;/51#!

8%.! 75<-1f1-?;#5.7%._! .12W%#/! 0%-.5./;#/.! ;2! .%5#! 8%.! /2A235! 8%#/5#;5-%._! %#! 3%.!

0-5W;#/!;2!715#.!8%!3%2-!.2A./-;/Z!!

!

45MM$-%#/%.!7$/>18%.!.1#/!2/535.$%.!0;-!3%.!5#82./-5%3.!012-!81##%-!H!2#!A517;/$-5;2!

2#!012W15-!;#/5A;</$-5%#Z!B%.!7$/>18%.!3%.!032.!<12-;77%#/!2/535.$%.!.1#/!39;8Y1#</51#!

8951#.!;#/5A;</$-5%#.!/%3.!]2%!3%.!51#.!M321-2-%.!012-!3%.!<57%#/.!W%--%.!51#17^-%.Z!!

,12-! 3%.! <57%#/.!8%! .<%33%7%#/! <;#;3;5-%!H!A;.%!891`X8%!8%! \5#<!%2?$#13_! <%! -63%!

;#/5.%0/5]2%!%./!;..2-$!0;-!3;!35A$-;/51#!8951#.!\5#<!%/!1`X?^#%!l@FwmZ!

!

=1#<%-#;#/!3%.!A51<$-;75]2%._!3%2-!012W15-!;#/5A;</$-5%#!-$.58%!8;#.!3%2-!012W15-!8%!

A5175#$-;35.;/51#_! 39;2?7%#/;/51#! 82! 0N!0%#8;#/! 39>X8-;/;/51#! ;5#.5! ]2%! 3%!7;5#/5%#!

892#!0N!A;.5]2%!;2!<12-.!82!/%70.Z!!

:#!%MM%/_!39>X8-;/;/51#!8%.!.535<;/%.!8%!<;3<527!;5#.5!]2%!8%.!0>1.0>;/%.!8%!<;3<527!

0;-! 3%.! M3258%.! A5131?5]2%.! <1#/%#2.! 8;#.! 3%.! /2A235! 8%#/5#;5-%.! M1-7%#/! 8%!

39>X8-1`X;0;/5/%!%/!8%!39>X8-1`X8%!8%!<;3<527!;2!012W15-!;#/5A;</$-5%#!A5%#!8$<-5/!8;#.!

3;!35//$-;/2-%!lFt_@Fs_@F+mZ!

B9;</5W5/$!;#/5A;</$-5%##%!.%!0-1825/!$?;3%7%#/!H!3;!.25/%!8%!0-$<505/;/51#.!,)(1,$&!;0-^.!

3%! /%70.! 8%! 0-5.%! 82!7;/$-5;2_! 2#! 0>$#17^#%! ]25! <1#825/! H! 3;! .$]2%./-;/51#! 8%.!

A;</$-5%.Z!B%.! A51<$-;75]2%.! M1-7%#/! 8%.! 0128-%.! 01-%2.%.! <1#/%#;#/! 8%.!

#;#1<-5./;2`! 8|2#! 85;7^/-%! 8%! @! H! *! #7_! ]25! %70c<>%#/! 3|;8>$.51#! A;</$-5%##%Z!

,;-M15._! 3%.! 51#.! M321-2-%! .1#/! 8%.! <1#./5/2;#/.! 8%.! <-5./;2`! 8|;0;/5/%_! %/! 3%!

#;#17;/$-5;2!-$.23/;#/!%#!;<]25%-/!3%.!0-10-5$/$.!;#/5A;</$-5%##%.!l@FFmZ!

!

!

".?;-X! %/!.9Z! l&''m! 1#/! $/285$! ,)( 4,$'"! 39%MM%/! ;#/575<-1A5%#! 82!JU"_! 82!=:J! %/! 8%!

39>X8-1`X8%!8%!<;3<527!%#!2/535.;#/!2#!/%./!8%!85MM2.51#!.2-!?$31.%!;W%<!/1%&2":").1(

.%'&-,)"1.F(>)$%'"#"##&1( 0.%#.9,1F(W$.8+L9"#"##&1( .&'%&1!%/!>1#+%',#+,.( #"9,M!!

B|5#>5A5/51#!8%! 3;!<-15..;#<%!A;</$-5%##%!;!$/$!7;`57;3%!%/!./;/5./5]2%7%#/!.5753;5-%!

8;#.!3%.!?-120%.!89>X8-1`X8%!8%!<;3<527!%/!8%!=:J_!/;#85.!]2%!3%.!\1#%.!895#>5A5/51#!

1A.%-W$%.!35$%.!;2!?-120%!JU"!$/;5%#/!.5?#5M5<;/5W%7%#/!032.!0%/5/%.Z!!

!

B1W;/1!%/!.9Z! l&'@m!8$71#/-%#/!]2%!3%!JU"!%/! 39:#81.%]2%#<%!KKJ!01..^8%#/!2#%!

;</5W5/$!;#/5A;</$-5%##%!.5753;5-%!<1#/-%!>M(\.%#.9,1Z!



! '*!

!

R%31#!3;!-%W2%!8%!K;Y;.%d>;-;#!%/!;3Z!lF'm_!3|;</5W5/$!;#/5A;</$-5%##%!8%!3;!V518%#/5#%!

0;-!-;001-/!H!JU"!"#?%32.!%/!,-1K11/!JU"!%./!L!

f! 032.!M1-/%!<1#/-%!3%.!.12<>%.!8%!W$'%8$"#"##&1(1.)-&,1!!!

f! ,-%.]2%!#233%!<1#/-%!W$'%8$"#"##&1(:&$.)1F!!

f! E#M$-5%2-%!<1#/-%!W$'%8$"#"##&1(1.9,4.',&1M!!

f! .5753;5-%!H!JU"!"#?%32.!7;5.!.5?#5M5<;/5W%7%#/!032.!$3%W$%!]2%!,-1K11/!JU"!%/!

JU"!,32.!<1#/-%!>)$%'"#"##&1(0.%#.9,1!%/!>1#+%',#+,.(#"9,M!

!

=;#8%5-1!%/!.9Z!l@F&m!1#/!1A.%-W$!2#!%MM%/!;#/5A;</$-5%#!5#M$-5%2-!<1#/-%!>M(0.%#.9,1!8%!

39:#81.%]2%#<%! V=! .%;3%-! 0;-! -;001-/! H! 39"N! ,32.! H! @>! 8%! <1#/;</_! 025.! 2#! %MM%/!

;#/5A;</$-5%#!.5753;5-%!012-!3%!-%./%!8%!39$/28%!l@w+>mZ!

!

4%!7c7%_!39$/28%!8%!p;#?!%/!.9Z!l@F+m_!A;.$%!.2-!2#%!;#;3X.%!0;-!75<-1.<105%!3;.%-!

<1#M1<;3%_!71#/-%!2#%!;</5W5/$!;#/5A;</$-5%##%!.5753;5-%!%#/-%!"N!,32.!%/!V=!.%;3%-!.2-!

:#/%-1<1<<2.!M;%<;35.!8;#.!3%.!/2A235!8%#/5#;5-%.Z!!

B%.!-$.23/;/.!H!&t>_!@!.%7;5#%!%/!*!.%7;5#%._!71#/-%#/!2#%!85.0;-5/51#!8%!*yx!8%.!

.12<>%.! A;</$-5%##%.! H! @! .%7;5#%! %/! tyx! H! *! .%7;5#%._! 8$71#/-;#/! 2#%! ;</51#!

A;</$-5<58%!8%.!A51<$-;75]2%.!89;2/;#/!032.!%MM5<;<%!]29%33%!%./!%`%-<$%!.2-! 3%! 31#?!

/%-7%Z!!

B|%MM%/!;#/5A;</$-5%#!.%-;5/!8�!H!2#%!35A$-;/51#!8%!<1701.;#/.!;2!.%5#!7c7%!8%.!/2A235Z!!

!

�>;#?! %/! ;3Z! l@'ym! 1#/! $/285$! ,)( 4,$'"( 3|%MM5<;<5/$!;#/5A;</$-5%##%! 8%! s! <57%#/.!

%#8181#/5]2%._!81#/!395K11/!R,Z!V;.$%!.2-!2#!/%./!8%!<1#/;</!85-%</_!<%//%!$/28%!71#/-%!

39%`<%33%#/!%MM%/!;#/5.%0/5]2%!8%!395K11/!R,!<1#/-%!>)$%'"#"##&1(0.%#.9,1Z!!

B95K11/!R,!M-;5<>%7%#/!7$3;#?$!;!#%2/-;35.$!/12/%.! 3%.!A;</$-5%.!%#!&!75#2/%._!"N!

,32.!%#!y!75#2/%._!:#81K%\!%#!&'!75#2/%._!R%;3;0%`!%/!:050>;#X!%#!w'!75#2/%._!%/!

"0%`5/!,32.!%/!U2A35!R%;3!#|1#/!0;.!-$2..5!H!$3575#%-!39%#.%7A3%!8%.!A;</$-5%.!;0-^.!w'!

75#2/%.Z!!

,12-!3%.!$<>;#/5331#.!8%!@!%/!*!Y12-._!5K11/!R,!%/!:#81K%\!;W;5%#/!39;</5W5/$!

;#/5A;</$-5%##%!3;!032.!M1-/%Z!:#!-%W;#<>%_!.%23.!R%;3;0%`!%/!:#81K%\!;W;5%#/!

%#<1-%!2#%!;</5W5/$!;#/5A;</$-5%##%!;0-^.!s!Y12-.Z!

!



! '"!

"-5;.fJ135\! %/!=;7533%-5! l&'&m! 1#/!71#/-$! ]2%!V51K11/!K=R! 0-$.%#/;5/! 2#%! ;</5W5/$!

A;</$-5%##%!.5?#5M5<;/5W%7%#/!032.!$3%W$%!]2%!JU"!S533;0%`!%/!"N!,32._! <%!8%-#5%-!

0%-8;#/!7c7%!.%.!0-10-5$/$.!;#/575<-1A5%##%.!;0-^.! 5--5?;/51#!;W%<!8%! 3|%;2!%/!82!

,VRZ!

4%! 032._! 3%.! 0-10-5$/$.! 8%.! 7;/$-5;2`! 012--;5%#/! c/-%! 8$0%#8;#/%.! 82! 0-1825/!

8|5--5?;/51#! M5#;3! 2/535.$Z! B|2/535.;/51#! 8|;<58%! $/>X3^#%! 85;75#%! /$/-;;<$/5]2%! l:4U"m!

;2?7%#/%-;5/! 3%! 012W15-! ;#/5A;</$-5%#! 8%.! <57%#/.! A51<$-;75]2%.! ;2! -5#T;?%! M5#;3_!

/;#85.!]2%!3|2/535.;/51#!8%!/;701#!0>1.0>;/%!.;35#!l,VRm!-$825-;5/!3|%MM%/!;#/5A;</$-5%#Z!

!

D#%!;2/-%!$/28%!8%!R5#?>!%/!.9Z!l&'*m!<170;-;#/!V=!R%;3%-!H!JJ!R%;3!lH!A;.%!8%!

-$.5#%! %01`Xm! %/! �X<;3! lH! A;.%! 8%! �I:m! .2-! 85MM$-%#/.!75<-1f1-?;#5.7%.! l*.)2,2.(

.9E,#.)1F( X.#$"E.#,99&1F( W$.8+L9"#"##&1( .&'%&1F( >1#+%',#+,.( #"9,( %/( /1%&2":").1(

.%'&-,)"1.m_!71#/-%!8%.!-$.23/;/.!.20$-5%2-.!012-!V=!R%;3%-Z!!

!

I\<;#!%/!.9M! l@*ym!8$71#/-%#/!]2;#/!H!%2`!%#!&'@*!]2%! 5K11/!R,!%/!JU"!S533;0%`!

M-;5<>%7%#/!7$3;#?$.! 1#/! 2#%! ;</5W5/$! ;#/5M1#?5]2%! <1#/-%!*.)2,2.( .9E,#.)1_! 7;5.!

]2|53.!0%-8%#/!<%//%!0-10-5$/$!%#.25/%Z!!

!

B|! ;</5W5/$! ;#/5M1#?5]2%! 8%! V518%#/5#%! <1#/-%!*.)2,2.( .9E,#.)1!%./! .5753;5-%! H! JU"!

"#?%32.!%/!JU"!,32._!7;5.!#%//%7%#/!032.!$3%W$%!]2%!012-!,-1K11/!JU"!l&'t_&'ymZ!!

!

:#M5#_!2#%!$/28%!89"3.;33%%>!%/!.9Z!l&'wm!71#/-%!39%MM%/!;#/5M1#?5]2%!8%!39:#81.%]2%#<%!

KKJ!,2//X! %/! 3%!JU"!<1#/-%! 3%!*.)2,2.(.9E,#.)1Z!"0-^.!&t>!895#<2A;/51#_! 39:KKJ!

0-$.%#/;5/! 2#%! ;</5W5/$! M1#?5<58%! .20$-5%2-%! ;2!JU"Z! :#! -%W;#<>%_! H! t+>_! 3%!JU"!

0%-7%//;5/!2#%!7%533%2-%!-$82</51#!82!A51M537Z!!

!

:#! <1#<32.51#_! 3%.! <57%#/.! A51<$-;75]2%.! ;2-;5%#/! 8%! A1##%.! 0-10-5$/$.!

;#/5A;</$-5%##%.! l<1#/-%! >M( \.%#.9,1m! %/! 2#%! ;</5W5/$! ;#/5M1#?5]2%! 3$?^-%! l<1#/-%!

*.)2,2.(.9E,#.)1mZ!!

=%//%!0-10-5$/$!85MM^-%!.%31#! 3%.!<57%#/.Z!:#!%MM%/_!%33%!0%-.5./%!;0-^.!*'! Y12-.!012-!

39:#81.%]2%#<%!V=!R%;3%-_!;31-.!]2|%33%!.|;--c/%!H!.%0/!Y12-.!012-!3%!5K11/!R,Z!!

!

!



! '#!

("# 9.?.B/-!

!

E3! ;00;-;z/! ]2%! 3;! 0-5#<50;3%! 3575/%! 8%.! <57%#/.! A51<$-;75]2%.! %./! 3;! 85MM5<23/$! 8%!

-%/-;5/%7%#/!%#8181#/5]2%!%#!<;.!89$<>%<!/>$-;0%2/5]2%!l<M!1A/2-;/51#!%#8181#/5]2%!

1-/>1?-;8%m!

!

! !



! '$!

$#! &'@&%7(&E')!3_@&7("&`=#)!#(!3"E(E%E9#)!E3_"7(E&"#)!

!

B%.! 81##$%.! 8%! 3;! 35//$-;/2-%! 71#/-%#/! 2#! M1-/! 01/%#/5%3! 8%! A5175#$-;35.;/51#! 8%.!

A51<$-;75]2%._! W5;! 3;! M1-7;/51#! 8%! 01#/.! 8%#/5#;5-%.! >171?^#%.! %/! #1#! 01-%2`_!

<1#/-;5-%7%#/!H!<%2`!M1-7$.!31-.!8%!392/535.;/51#!89>X8-1`X8%!8%!<;3<527Z!4%!032._!3%.!

A51<$-;75]2%.!.1#/!0;-M;5/%7%#/!;0/%.!H! 5#825-%!2#%!85MM$-%#<5;/51#!<%3323;5-%!%/!2#!

-%<-2/%7%#/! 8%! <%3323%.! .12<>%.! 0230;5-%.! <;0;A3%.! 895#825-%! 3;! .X#/>^.%! 892#%!

8%#/5#%!-$0;-;/-5<%Z!!

=%//%!5701-/;#<%!;<<1-8$%!;2`!%`<%33%#/%.!0-10-5$/$.!A5131?5]2%.!8%.!A51<$-;75]2%.!

;!0%-75.!8%!7%//-%!3;!A5131?5%!0230;5-%!%/!3;!#$<%..5/$!8%!7;5#/%#5-!391-?;#%!8%#/;5-%!

W5W;#/!;2!<%#/-%!8%.!/>$-;0%2/5]2%.!<35#5]2%.Z!

B%.! #12W%33%.! A51<$-;75]2%.! 0-17%//%#/! 81#<! 89%`<%33%#/%.! 0-10-5$/$.! 0>X.5]2%._!

<>575]2%.! %/! A5131?5]2%._! 2#%! ;A.%#<%! 89%MM%/! 5;/-1?^#%! .2-! 3%.! /5..2.! 8%#/;5-%.!

l8X.<>-175%.m!%/!0$-5;05<;2`_!%/!%#M5#!2#!;.0%</!%-?1#175]2%!82!g!0-c/!H!39%70315!h_!

]25!/%#8%#/!H!-;00-1<>%-!<%.!0-1825/.!82!7;/$-5;2!58$;3!8%!q-1..7;#Z!!

"W%<!3%2-!M;<535/$!892/535.;/51#!%/!3%2-!.0%</-%!892/535.;/51#!;33;#/!82!7;/$-5;2!8%!<15MM;?%!

0-c/!H!39%70315_!;2!<57%#/!8%!.<%33%7%#/!<;#;3;5-%_!%#!0;..;#/!0;-!3%.!<6#%.!8%!?2//;!

570-$?#$._!3%.!A51<$-;75]2%.!.%!01.5/51##%#/!%#!-$%3.!7;/$-5;2`!89;W%#5-Z!!

B;!A51<$-;75]2%!;!7;5#/%#;#/!2#!3;-?%!$W%#/;53!8|;0035<;/51#.!/>$-;0%2/5]2%.!H!3;!M15.!

%#! %#8181#/5%! %/! %#! 8%#/5./%-5%! -%./;2-;/-5<%_! %/! 3;! <1##;5..;#<%! 8%.! 85MM$-%#/.!

7;/$-5;2`!85.01#5A3%.!%./!%..%#/5%33%!012-!?;-;#/5-! 3;!.$3%</51#!82!032.!;8;0/$!8;#.!

85MM$-%#/%.!.5/2;/51#.!<35#5]2%.!ltwmZ!

!

B9$W;32;/51#!0-$f10$-;/15-%!82!8%?-$!89;//%5#/%!0230;5-%!%./!2#!0-$;3;A3%!5#85.0%#.;A3%!

H! -$;35.%-! 8%! 7;#5^-%! %`/-c7%7%#/! 0-$<5.%Z! B%! <>15`! 8%! 3;! />$-;0%2/5]2%! 3;! 032.!

;8;0/$%!.%-;!;--c/$!;0-^.! 3;! -$;35.;/51#!892#!A53;#!A5131?5]2%!0230;5-%_!2#%!;#;3X.%!

-;851?-;0>5]2%!%/!3;!01.%!892#!85;?#1./5<!<35#5]2%!0-$<5.!l&'smZ!

!

(12.! #12.! ;0025%-1#.! 5<5! .2-! 3;! <3;..5M5<;/51#! 8%! V;27%! 8%.! 023010;/>5%._! %#!

.95#/$-%..;#/! ;2`! 85MM$-%#/%.! /%<>#5]2%.! 85.01#5A3%.! 012-! <>;]2%! 8%?-$! 89;//%5#/%!

0230;5-%Z!

!



! '%!

!"# %;B[S+1./-!&!/B!&&!X!A+,-/1D;B.+,!>/!2;!D.B;2.B[!R02R;.1/!!

!
7]! @[4.,.B.+,!/B!+Na/AB.4-!

!

=%3;!<1#<%-#%-;!3%.!0230%.!8;#.!3%!<;8-%!8%!3$.51#.!Y2`/;f0230;5-%._!12!A5%#!3$.$%.!

;<<58%#/%33%7%#/!l%`$-^.%!<;-5%2.%_!-$M%</51#!892#!.15#!12!;//%5#/%!/-;27;/5]2%mZ!!

E3! .9;?5/! 8%! 3$.51#.! 0230;5-%.! -$W%-.5A3%._! %/! 391#! <>%-<>%-;! H! <1#.%-W%-! 3;! W5/;35/$!

0230;5-%!;5#.5!]29H!./5723%-!2#%!8%#/5#1?%#^.%_!0;-!2#!<15MM;?%!l85-%</!12!5#85-%</m!12!

2#%!02301/175%Z!

:#!<;.!8%!.2<<^._!<%.!0-1<$82-%.!%`<32%#/!3;!#$<%..5/$!8|2#!/-;5/%7%#/!032.!5#W;.5M_!

032.!$/%#82!%/!032.!<1�/%2`Z!

!

R%31#! �39"7%-5<;#!"..1<5;/51#! 1M! :#8181#/5./.�_! 3%! <15MM;?%! 0230;5-%! <1--%.01#8! ;2!

/-;5/%7%#/! 892#%! 0230%! W5/;3%! ;//%5#/%_! %#! -%<12W-;#/! 3;! 03;5%! 0230;5-%! 0;-! 2#!

A517;/$-5;2! 8%#/;5-%! %#! W2%! 8%! M;<535/%-! 3;! M1-7;/51#! 8%! 8%#/5#%! 8%! -$0;-;/51#! %/!

<1#.%-W%-!3;!W5/;35/$!0230;5-%!l&'+mZ!

B;!02301/175%!%./!8$M5#5%!<177%!39;A3;/51#!<>5-2-?5<;3%!8%! 3;!0;-/5%!<1-1#;5-%!892#%!

0230%! W5/;3%! <177%! 71X%#! 8%! 0-$.%-W;/51#! 8%! 3;! W5/;35/$! 82! -%./;#/! 8%! 3;! 01-/51#!

-;85<23;5-%Z! :33%! %./! -$;35.$%! .2-! 2#%! 0230%! <1-1#;5-%! 5#M3;77;/15-%! ;M5#! 8|$W5/%-! 3;!

0230%</175%Z! :33%! 0%-7%/_! 3%! <;.! $<>$;#/_! 3%! 8$W%3100%7%#/! -;85<23;5-%! Y2.]29H! 3;!

M%-7%/2-%!;05<;3%!l&'+mZ!!

B%.!0-1<$82-%.!8%!7;5#/5%#!8%! 3;! W5/;35/$!0230;5-%! l<15MM;?%!%/!02301/175%m!;W%<!2#!

7;/$-5;2!A51;</5M!0-$.%#/%#/!2#!;001-/!<%-/;5#!012-!3%.!8%#/.!7;/2-%.Z!:33%.!1#/!012-!

1AY%</5M!8%!L!!

f! 4575#2%-!395#M3;77;/51#!0230;5-%!%/!0%-7%//-%!3;!?2$-5.1#!8%!3;!0230%_!!

f! ,%-7%//-%!3;!M1-7;/51#!892#!01#/!8%#/5#;5-%!8%!/5..2!75#$-;35.$_!!

f! S1-7%-! 2#%! A;--5^-%! 0-1/%</-5<%! 0%-7%//;#/! 89$W5/%-! 3%.! ;?-%..51#.! <>575]2%._!

/>%-75]2%._! 7$<;#5]2%.! %/! A;</$-5%##%._! ]25! 012--;5%#/! c/-%! H! 391-5?5#%! 8%!

.%#.5A535/$.!01./f10$-;/15-%._!W15-%!02305/%!5--$W%-.5A3%!12!#$<-1.%Z!

f! ,%-7%//-%!3;!<1#.%-W;/51#!892#%!-$.5./;#<%!l7$<;#5]2%!%/!A5131?5]2%m!5#/$-%..;#/%!

012-!3;!8%#/!

f! ,%-7%//-%! 3;! -%./;2-;/51#! 8%! 3;! 0%-/%! 8%! .2A./;#<%! <1-1#;5-%! l=[E_! <1701.5/%_!

;7;3?;7%_!<15MM%._!<12-1##%.ZZZmZ!!



! '&!

:33%.!.1#/!%#<1-%!032.!5701-/;#/%.!8;#.!3%!<;8-%!8%!8%#/.!577;/2-%.!%`01.$%.!H!8%.!

<;-5%.! 12! 8%.! /-;27;/5.7%._! 1b! 53! .9;?5/! $?;3%7%#/! 8%! M;W1-5.%-! 39;0%`1?%#^.%Z!:#!

%MM%/_!3;!0-$.%-W;/51#!82!01/%#/5%3!8%#/5#1?$#5]2%!l0;-!3%.!<%3323%.!0230;5-%.m!0%-7%/!3;!

012-.25/%!0>X.5131?5]2%!82!8$W%3100%7%#/!-;85<23;5-%!L!3;!-$/%#/51#!H!31#?!/%-7%!8|2#%!

8%#/!0%-7;#%#/%!#$<%..5/%!2#%!-;<5#%!;W%<!2#!-;001-/!<12-1##%!G!-;<5#%!M;W1-;A3%!

%/! 8%.! 0;-15.! 8%#/5#;5-%.! .2MM5.;77%#/! $0;5..%.! 012-! -$.5./%-! H! 2#%! M1#</51#!

#1-7;3%Z!,;-!<1#.$]2%#/_!3;!<1#.%-W;/51#!8%!3;!0230%!%./!2#!1AY%</5M!0-5#<50;3!012-!3%!

/-;5/%7%#/!8%!3;!Y%2#%!8%#/5/51#!0%-7;#%#/%!l&'FmZ!4%!032._!3%!7;5#/5%#!.2-!3|;-<;8%!

8|2#%!8%#/!/%701-;5-%!%./!0;-/5<235^-%7%#/!5701-/;#/!012-!7;5#/%#5-!3|%.0;<%_!<1#825-%!

3|$-20/51#! 8%! 3;! 8%#/! 0%-7;#%#/%! %/! $W5/%-! 2#%! 7;31<<32.51#! ;W%<! 8%.! 0-1A3^7%.!

%./>$/5]2%._!0>1#$/5]2%.!%/!M1#</51##%3.!/-;#.5/15-%.!12!0%-7;#%#/.!l&@'_&@@mZ!

!

4;#.!3%!<;8-%!892#!/-;27;/5.7%!;W%<!%`01.5/51#!0230;5-%_!3;!0230%!W;!0-$.%#/%-!2#!$/;/!

5#M3;77;/15-%!0-101-/51##%3!;2!/%70.!8|%`01.5/51#Z!!

=1#<%-#;#/! 3%.! 8%#/.! 7;/2-%._! 3%! /-;5/%7%#/! ?$#$-;3%7%#/! -%<177;#8$! .%-;! 3;!

0230%</175%!%/!391A/2-;/51#!%#8181#/5]2%_!<;-!3;!0230%!;!$/$!%`01.$%!;2`!A;</$-5%.!82!

7535%2!A2<<;3_!8;#.!2#!7535%2!.<%0/5]2%Z!:#!-%W;#<>%_!391AY%</5M!8%!3;!0-5.%!%#!<>;-?%!

8%.! 8%#/.! 577;/2-%.! .%-;! 3;! 0-$.%-W;/51#! 8%! 3;! W5/;35/$! 0230;5-%! ;M5#! 891A/%#5-! 2#%!

;0%`1?%#^.%!0>X.5131?5]2%Z!D#!<15MM;?%!0230;5-%!85-%</_!2#%!02301/175%!0;-/5%33%!12!

/1/;3%!.%-1#/!5#85]2$.!%#!M1#</51#!82!/%70.!89%`01.5/51#!%/!82!8%?-$!89;//%5#/%!l&@&mZ!!

!

B%.!<>;#<%.!8%!.2<<^.!.1#/!;2?7%#/$%.!.5!3;!0230%!%./!A5131?5]2%7%#/!Y%2#%!<;-!.%.!

M;<23/$.! -$0;-;/-5<%.!.1#/! 5701-/;#/%._!;W%<! 3;!0-$.%#<%!8%!<%3323%.!.12<>%.!H! M1-/!

01/%#/5%3!8%!85MM$-%#/5;/51#!l&@&mZ!

:#!<;.!89$/;/!0230;5-%!0;/>131?5]2%_!W5.5A3%!0;-!%`%703%!0;-!2#%!M1-/%!-$/-;</51#!8%!3;!

<>;7A-%!0230;5-%! /$715?#;#/!892#%!;?-%..51#!<>-1#5]2%!.2-!2#%! 31#?2%!0$-518%_! 3;!

.5/2;/51#!%./!A5%#!715#.!M;W1-;A3%Z!E3!M;28-;!;5#.5!0-5W53$?5%-!;2!7;`5727!39$<1#175%!

/5..23;5-%!8;#.!3%.!.5/2;/51#.!M;W1-;A3%.!l<15MM;?%m_!%/!.9;..2-%-!3%!.2<<^.!/>$-;0%2/5]2%!

8%.!0230%.!715#.!8X#;75]2%.!0;-!8%.!/-;5/%7%#/.!5#/%-7$85;5-%.!l02301/175%mZ!

!

B50.d5!%/!.9Z! l&@*m!.%!.1#/! 5#/$-%..$.!;2`!M;</%2-.!;MM%</;#/! 3%.!-$.23/;/.!82!<15MM;?%!

85-%</Z!R2-!+w!8%#/.!.25W5%.!8%!@!H!@_y!;#._!<15MM$%.!H!3;!A518%#/5#%!;W%<!2#!/;2`!8%!

-$2..5/%! ?31A;3! 8%! +&_wx_! .%23! 3|n?%! ;! %2! 2#! %MM%/! .5?#5M5<;/5M! .2-! 3%! /;2`! 8%! .2-W5%!



! ''!

0230;5-%!L!3%!/;2`!8%!-$2..5/%!$/;5/!8%!F'_Fx!<>%\!3%.!0;/5%#/.!8%!715#.!8%!t'!;#.!%/!

8%!s*_+x!<>%\!3%.!0;/5%#/.!8%!t'!;#.!12!032.Z!!

B%! .%`%_! 3%! /-;5/%7%#/! 5#5/5;3! 12! .%<1#8;5-%! 8%.! <;-5%._! 3%.! <;-5%.! 1<<32.;3%.! 12!

<%-W5<;3%.G0-1`57;3%._!3%!03;<%7%#/!-%/;-8$!8%!391A/2-;/51#!0%-7;#%#/%_!3;!01.5/51#!8%.!

8%#/.!%/!3%!/X0%!8|;-<;8%!#|1#/!0;.!5#M32%#<$!3%!-$.23/;/Z!

!

B%.! M;</%2-.! 8$<5.5M.! 012-! 3;! ?2$-5.1#! 8%! 3;! 0230%! %#M3;77$%! .1#/! 3%! 8%?-$!

8|5#M3;77;/51#_!3%!/%70.!895--5/;/51#!%/!8|5#M%</51#_!%/!3%!35%2!8%!3|%`01.5/51#Z!

B%.! M;</%2-.! <1#<%-#;#/! 3%! /;2`! 8%! -$2..5/%! 8%! 3;! 02301/175%! <170-%##%#/! 2#!

85;?#1./5<!0-$<5.!;W;#/! 3%! /-;5/%7%#/_!2#%! 5.13;/51#!;W%<!75.%!%#!03;<%!892#!<>;70!

10$-;/15-%_!2#%!8$.5#M%</51#!<1703^/%!%/!2#%!-%./;2-;/51#!-5?12-%2.%!l&@tmZ!

!

D#!;2/-%!M;</%2-!]25!.|%./!;W$-$!;W15-!2#!%MM%/!.2-!3%!.2<<^.!8%.!/>$-;05%.!0230;5-%.!%./!

3%!<1#/-63%!8%!39>$71./;.%!0230;5-%!;0-^.!3|%`01.5/51#!%/!;W;#/!8%!03;<%-!3%!7;/$-5;2Z!

=|%./!0-1A;A3%7%#/!3%!-$.23/;/!8%!8%2`!-;5.1#.!L!!

f! 2#%! ;2?7%#/;/51#! 8%.! .;5?#%7%#/.! 0%2/! 5#85]2%-! 2#! 8%?-$! 032.! $3%W$!

8|5#M3;77;/51#!8%!3;!0230%_!;W%<!2#%!8575#2/51#!8%!3;!<;0;<5/$!8%!-$0;-;/51#!]25!%#!

-$.23/%Z!!

f! 3|>27585/$!%/!3;!<1#/;75#;/51#!.;#?25#%!8%!3;!8%#/5#%!;8Y;<%#/%!;2!.5/%!8|%`01.5/51#!

0%2W%#/! -%#8-%! 032.! 85MM5<53%! 3|1A/%#/51#! 8|2#%! $/;#<>$5/$! ;8$]2;/%! 8%W;#/!

%70c<>%-!2#%!%`01.5/51#!A;</$-5%##%!23/$-5%2-%!l&@y_&@wmZ!!

E3! 0%2/!c/-%! 5#/$-%..;#/!8%!#1/%-!]2%! 39$/28%!89�\?}-!%/! ;3Z! l&@sm! -$W^3%!2#! /;2`!8%!

-$2..5/%! 3$?^-%7%#/! 85MM$-%#/! .%31#! 39;?%#/! 8%! <1#/-63%! 8%! 39>$71./;.%!lFyx! ;W%<!

39>X01<>31-5/%! 8%! .18527! H! &_yx_! <1#/-%! @''x!;W%<! 82! .$-27! 0>X.5131?5]2%m_! #1#!

./;/5./5]2%!.5?#5M5<;/5M!7;3?-$! 3%.!+'!02301/175%.!0;-/5%33%.!8%!713;5-%.!0%-7;#%#/%.!

577;/2-%.! $/285$%.! H! w_! @&_! @+! %/! &t! 715._! /;#85.! ]2953.! #91#/! 1A.%-W$! ;2<2#%!

85MM$-%#<%!.25W;#/!3%!7;/$-5;2!lJU"!12!>X8-1`X8%!8%!<;3<527mZ!!

!

4;#.!/12/%.!3%.!0-1<$82-%.!]2%!#12.!;331#.!8$<-5-%!5<5_!53!%./!570$-;/5M!]2%!3;!85?2%!.15/!

01.$%!%/!]2%!3;!8%#/!025..%!c/-%!-%<1#./5/2$%!0;-!2#%!-%./;2-;/51#!$/;#<>%Z!

!

!

!



! '(!

C]! 31.,A.R/-!>0!?;.,B./,!>/!2;!D.B;2.B[!R02R;.1/!

!

:#!@FF*_!U1-;A5#%Y;8!%/!.%.!<133^?2%.!1#/!8$W%3100$!3%!JU"_!0-5#<50;3%7%#/!8;#.!3%!

A2/!891A/%#5-!2#!7;/$-5;2!$/;#<>%!;2`!A;</$-5%.!%/!A51<170;/5A3%_!#1/;77%#/!012-!

.<%33%-!3%.!0%-M1-;/51#.!;<<58%#/%33%.!82!<;#;3!-;85<23;5-%!ly@mZ!!

,;-! 3;! .25/%_! <%!7;/$-5%3! .9%./!$?;3%7%#/! -$W$3$! 58$;3! <177%!7;/$-5;2!891A/2-;/51#!

;05<;3%_! 8%! <15MM;?%_! 8%! 02301/175%! 025.! 89;0%`5M5<;/51#_! <%-/;5#%.! 8%.! 3;<2#%.! 8%!

39>X8-1`X8%!8%!<;3<527!.%7A3;#/!c/-%!.2-71#/$%.!ly*_w'_w@_&@+mZ!!

!

B9|>X8-1`X8%!8%!<;3<527_!=;lINm"_!;!$/$!/-;85/51##%33%7%#/!<1#.58$-$!<177%!3%!g!?138!

./;#8;-8!h!8%.!;?%#/.!8%!<15MM;?%!0230;5-%!85-%</!8%025.!@F&+_!?-n<%!H!.;!<;0;<5/$!

895#82</51#!8%!/5..2.!82-.!.2-!3%.!/5..2.!712.!;8Y;<%#/.!l&@FmZ!!

E3!%./! M1-7$! 8|2#%! 0128-%! ]25_! ;2! <1#/;</! 8|2#! M3258%! ;]2%2`_! .%! 85..1<5%! %#! 51#.!

<;3<527!%/!>X8-1`X3%Z!=9%./!2#%!A;.%!M1-/%!;W%<!2#!0N!$3%W$!l%#W5-1#!@&m_!<%!]25!325!

<1#M^-%!8|%`<%33%#/%.!0-10-5$/$.!;#/5A;</$-5%##%._!5#825/!2#%!#$<-1.%!8%!.2-M;<%!%/!2#%!

75#$-;35.;/51#!85-%</%7%#/!.12.!3%!7;/$-5;2Z!

B|%MM%/!8%!3|>X8-1`X8%!8%!<;3<527!;0035]2$!.2-!3;!0230%!%`01.$%!%./!3;!<1#Y2?;5.1#!8%!

3;! 3$.51#!<>575]2%!<;2.$%!0;-! 3%.! 51#.!>X8-1`X3%! l3575/$%!0;-!2#%!\1#%!8%!#$<-1.%!

M%-7%!<1#/-%!3%!/5..2!W5/;3m!%/!8%!3;!/13$-;#<%!8%.!51#.!<;3<527!0;-! 3%!/5..2Z!=%/!%MM%/!

0-%#8!]2%3]2%.!>%2-%.!%/!.%!/-;825/!0;-!2#%!\1#%!8%!#$<-1.%!8%! 35]2$M;</51#!.12.f

Y;<%#/%!H!39>X8-1`X8%!8%!<;3<527!%/!2#%!\1#%!032.!0-1M1#8%!8%!#$<-1.%!8%!<1;?23;/51#!

%#!-%?;-8!82!/5..2!0230;5-%!W5/;3Z!B;!#$<-1.%!M%-7%!0-1W1]2%!2#%!3$?^-%!5--5/;/51#!%/!

./5723%!3;!0230%!H!.%!8$M%#8-%!%/!H!.%!-$0;-%-!L!

f! 0;-!3;!75?-;/51#!%/!3;!0-135M$-;/51#!8%.!<%3323%.!W;.<23;5-%.!%/!5#M3;77;/15-%.!012-!

<1#/-63%-!%/!$3575#%-!3|;?%#/!5--5/;#/_!!

f! 025.!0;-!3;!75?-;/51#!%/!3;!0-135M$-;/51#!8%.!<%3323%.!0230;5-%.!7$.%#<>X7;/%2.%.!

%/!%#81/>$35;3%.!%/!3;!M1-7;/51#!8%!<133;?^#%Z!

B;!75#$-;35.;/51#!82!<133;?^#%!<177%#<%!0;-!2#%!<;3<5M5<;/51#!8X./-10>5]2%!H!3;!M15.!

8%! 3;! \1#%! 8%! #$<-1.%! M%-7%! %/! 8%.! <%3323%.! 8$?$#$-$%.! 8;#.! 3%! /5..2! ;8Y;<%#/_!

<1#825.;#/! H! 2#! 8$06/! 8%! 75#$-;2`! 8;#.! 3%! <133;?^#%! #12W%33%7%#/! M1-7$Z!B;!

0-$.%#<%!8|51#.!<;3<527!./5723%!3;!0-$<505/;/51#!82!<;-A1#;/%!8%!<;3<527!8;#.!3;!\1#%!

8%!3;!03;5%!%/!<1#/-5A2%!;5#.5!H!3|5#5/5;/51#!8%!3;!75#$-;35.;/51#Z!

B9>X8-1`X8%!8%!<;3<527!0%2/!.132A535.%-!3%.!M;</%2-.!8%!<-15..;#<%!.$]2%./-$.!8;#.!3;!

8%#/5#%!;2!<12-.!82!8$W%3100%7%#/!8%#/;5-%Z!B;!35A$-;/51#!8%!<%.!M;</%2-.!%/!8|;2/-%.!



! ')!

713$<23%.! 8%! .5?#;35.;/51#! 8%! <%3323%.! A51;</5W%.! 0%2/! %#/-;z#%-! 3%! -%<-2/%7%#/! 8%!

<%3323%.!0230;5-%.!5#85MM$-%#<5$%.!.2-!3%!.5/%!8%!3;!03;5%!<1#825.;#/!H!3;!0-182</51#!8|2#!

01#/!/5..23;5-%!82-Z!I#!0%#.%!]2%!3;!35A$-;/51#!8%.!M;</%2-.!8%!<-15..;#<%!;</5W%!3%.!

<%3323%.! 0-1?$#5/-5<%.! 8;#.! 3;! 0230%! 012-! 0-135M$-%-! %/! M1-7%-! 3%! 01#/!75#$-;35.$! %#!

%#W5-1#!&!H!t!.%7;5#%.Z!!

B%! /;2`! 8%! ?2$-5.1#! 71X%#! 8;#.! 3|2/535.;/51#! 8%! 39>X8-1`X8%! 8%! <;3<527! 8;#.! 3%.!

02301/175%.!%./!8%!Fyx!l&&'m!l@ssm!l&&@m!l&&&mZ!!

!

!

S5?2-%!&&!L!-$;</51#!0230;5-%!.25/%!H!2#%!02301/175%!H!39>X8-1`X8%!8%!<;3<527!l&&&m!

l;m!:`01.5/51#!0230;5-%Z!

lAm!,2301/175%Z!B%! 0N! $3%W$! 8%! 3|>X8-1`X8%! 8%! <;3<527! 0-1W1]2%! 3;! 35A$-;/51#! 8%!

M;</%2-.!8%!<-15..;#<%_!%70c<>%!3;!0$#$/-;/51#!8%!A;</$-5%._!?$#^-%!2#%!\1#%!8%!

#$<-1.%!8%! 35]2$M;</51#! lB5m! l/-^.! $/-15/%! 12!;A.%#/%!;W%<!=;lINm"! H! 0-5.%!82-%!

<177%!0;-!%`%703%!3%!4X<;3m!%/!2#%!\1#%!8%!#$<-1.%!8%!<1;?23;/51#!l=1m!l%#W5-1#!

@!77!89$0;5..%2-!<17A5#$%!%#!<;.!8%!=;lINm"!#1#!82-<5..;#/mZ!!

l<m!B;! \1#%! 8%! <1;?23;/51#! 5#5/5%! 3;! <5<;/-5.;/51#_! <177%#T;#/! 0;-! 8%.! M1X%-.!

.0>$-5]2%.!8%!<;3<5M5<;/51#_!]25!M2.51##%#/!012-!M1-7%-!2#%!\1#%!8%!<;3<5M5<;/51#_!H!

<6/$!8%!3;]2%33%!.%!M1-7%!82!<133;?^#%Z!!

l8m!D#!/5..2! 75#$-;35.$! %./! 8$01.$! <1#/%#;#/! 8%.!<%3323%.! W;.<23;5-%.! %/!

8%.!5#<32.51#.Z! "0-^.! %#W5-1#! &! H! *! .%7;5#%._! 8%! #12W%33%.! <%3323%.!

181#/1A3;./5]2%.!;00;-;5..%#/!%#!-%?;-8!82!01#/!75#$-;35.$!%/!3;!8%#/5#%!#1-7;3%!

<177%#<%!H!.%!M1-7%-Z!



! (+!

B9>X8-1`X8%!8%!<;3<527!5#825/!<%0%#8;#/!2#%!M1-7;/51#!75#$-;35.$%!>$/$-1?^#%_!;W%<!

8%.!01-1.5/$.!W15-%!8%.!/2##%3._!<1#./5/2;#/!2#%!A;--5^-%!0;-/5%33%!<1#/-%!3%.!5#M%</51#.!

A;</$-5%##%.Z!=%3;!01.%-;!0-1A3^7%!.5!3|$/;#<>$5/$!82!<15MM;?%!0230;5-%!12!8%!3;!\1#%!

8%!02301/175%!#|%./!0;.!10/57;3%Z!:#!-;5.1#!8%!3;!85..132/51#!5#$W5/;A3%!8%!39>X8-1`X8%!

8%!<;3<527_!;2!<12-.!8%!3;]2%33%!53!0%-8!.1#!%MM%/!;#/5A;</$-5%#!%/!0%-7%/!;2`!A;</$-5%.!

8|2/535.%-!<%.!<;#;2`!012-!0$#$/-%-!8;#.!3;!0230%_!2#%!02305/%!0%2/!.2-W%#5-!l&&*_&&tmZ!

r!<%3;!.%!-;Y12/%#/!89;2/-%.!5#<1#W$#5%#/.!/%3.!]2%!3%.!M;5A3%.!0-10-5$/$.!0>X.5]2%._!

3%2-!85..132/51#!0-1?-%..5W%_!3%2-!-$;</51#!8%!0-5.%!<1#825.;#/!H!3;!M1-7;/51#!89%.0;<%.!

71-/.! %/! 8%! 75<-1fM25/%._! 12! %#<1-%! 3%.! %MM%/.! <X/1/1`5]2%.! 012-! 3%.! 2/535.;/%2-.!

89>X8-1`X8%.!8%!<;3<527!%#!812A3%!0n/%!l&&ymZ!

!

B|%MM%/!82!JU"!.2-! 3%.!/5..2.!0230;5-%.!%/!0$-5;05<;2`!0-$.%#/%!<%-/;5#%.!.57535/28%.!

;W%<! <%325! 0-1825/! 0;-! 39>X8-1`X8%! 8%! <;3<527!L! 3%!7$3;#?%! 8%!JU"! ;W%<! 8%! 3|%;2!

%#/-;z#%!3;!M1-7;/51#!8|>X8-1`X8%!8%!<;3<527Z!!

,;-! 3;! 35A$-;/51#! 89>X8-1`X8%! 8%! <;3<527_! 3%! JU"! 0-$.%#/%! 8%.! 0-10-5$/$.!

;#/5A;</$-5%##%.!%/!2#%!<;0;<5/$!H!5#825-%!3;!35A$-;/51#!8%!0-1/$5#%.!A51;</5W%.!8%!3;!

7;/-5<%!8%#/5#;5-%!l&&wml&&smZ!!

B;!M1-7;/51#!8%!/5..2.!82-.!%#!<1#/;</!;W%<!3%.!<57%#/.!A51<$-;75]2%.!%#/-;5#%!2#%!

3$.51#!<>575]2%!5#5/5;3%!715#.!$/%#82%!]2%!<%33%!0-1825/%!0;-!3|>X8-1`X8%!8%!<;3<527!

.%23Z!,%#8;#/!3;!0-5.%_!2#!0N!$3%W$!lY2.]29H!@&_ym!%./!<-$$!8;#.!3;!\1#%!H!<6/$!82!JU"!

%/!53!-%./%-;!$3%W$!0%#8;#/!;2!715#.!+!.%7;5#%.Z!B%!01#/!75#$-;35.$!.%7A3%!.%!M1-7%-!

032.!0-$<1<$7%#/!]2%!.12.!=N_!;W%<!8%.!;2?7%#/;/51#.!]21/585%##%.!8%!8%#/5#%!032.!

5701-/;#/%.!%/!0%2!8|5#<32.51#.!W;.<23;5-%.!lyF_&&+mZ!B|5#5/5;/51#!8%!01#/.!75#$-;35.$.!

.%7A3%!.%!M;5-%!0;-!./5723;/51#!8%!3;!0-135M$-;/51#_!8%!3;!75?-;/51#!%/!8%!3;!85MM$-%#<5;/51#!

<%3323;5-%!l&&FmZ!E3!X!;2-;5/!2#%!\1#%!>171?^#%!<-5./;335#%!M1-7$%!H!3;!Y1#</51#!0230%f

JU"!;0-^.!@!.%7;5#%Z!D#%!A;--5^-%!-$?235^-%!75#$-;35.$%!;W%<!5#<32.51#.!<%3323;5-%.!

%./!1A.%-W$%!;0-^.!&!.%7;5#%._!%/!2#%!8%#/5#%!<%3323;5-%!%./!M1-7$%!;0-^.!*!.%7;5#%.!

l&*'mZ!!

!

4%!032._! 3%!JU"! M1-7%!2#! Y15#/! /-^.!.%--$!;W%<! 3%.!0;-15.!8%! 3;!8%#/5#%!0;-! 35;5.1#!

0>X.5]2%!L! 2#%! <12<>%! 5#/%-M;<5;3%! 8|>X8-1`X;0;/5/%! %./! <-$$%! %#! /;#/! ]2%! 35%#_!

%70c<>;#/! 3;! 0$#$/-;/51#! A;</$-5%##%! W%-.! 39%#8181#/%! ls+mZ! :#! <%! ]25! <1#<%-#%!

39$/;#<>$5/$! <1-1#;5-%! 82! JU"! M;<%! H! 3;! 0$#$/-;/51#! A;</$-5%##%_! 8%2`! $/28%.!



! (*!

<170;-;#/!3%!JU"!%/!3%!=[E!lS2Y5m!#|1#/!71#/-$!;2<2#%!85MM$-%#<%!%#/-%!3%.!8%2`!/X0%.!

8%!7;/$-5;2`!l@'s_&*@mZ!

"5#.5_!3%!JU"!;!2#%!<;0;<5/$!89$/;#<>$5/$!032.!$3%W$%_!2#%!.132A535/$!032.!M;5A3%_!2#%!

-$.5./;#<%!0>X.5]2%!%/!2#%!./;A535/$!032.!$3%W$%.!]2%!39>X8-1`X8%!8%!<;3<527Z!E3!0%2/!

.%!M5`%-!8;#.!2#!%#W5-1##%7%#/!>2758%_!%70c<>%-!395#M53/-;/51#!A;</$-5%##%!%/!0-1825-%!

2#%! M1-7;/51#! 8%! 01#/! 8%#/5#;5-%! 032.! $0;5..%! ;W%<! 2#%! -$01#.%! 5#M3;77;/15-%!

715#8-%_! 715#.! 89>X0%-$75%! %/! 715#.! 8%! #$<-1.%! 82! /5..2! 0230;5-%! 0;-! -;001-/! H!

39>X8-1`X8%!8%!<;3<527!l&&*_&*&mZ!

!

!

S5?2-%!&*!L!-$;</51#!0230;5-%!.25/%!H!2#%!02301/175%!;2!JU"!l&&&m!

l;m!B%!JU"!5#825/!0;-!.1#!0N!$3%W$!2#%!35A$-;/51#!8%!M;</%2-.!8%!<-15..;#<%_!%/!

2#%! 35;5.1#! <>575]2%! l2#%! <12<>%! 8|>X8-1`X;0;/5/%m! ;W%<! 3;! 8%#/5#%! ]25!

%70c<>%!3;!0$#$/-;/51#!A;</$-5%##%Z!!

lAm!B%!JU"!5#825/!0;-!.1#!%MM%/!0N!2#%!\1#%!/-^.!$/-15/%!8%!#$<-1.%!8%!<1;?23;/51#!
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#12.!0-101.1#.!2#!/;A3%;2!.X#/>$/5]2%!8%.!0-1/1<13%.!8%!7;5#/5%#!8%!3;!W5/;35/$!

0230;5-%!lU;A3%;2!E�mZ!



! )*!

! %+.44;S/!.,>.1/AB! %+.44;S/!>.1/AB!
302R+B+?./!
R;1B./22/!

302R+B+?./!B+B;2/!

,!
K!
:!
,!
"!
K!
"!
U!
E!
I!
(!

�W;32;/51#!<35#5]2%!%/!-;85131?5]2%!L!01.%-!395#85<;/51#!
"#%./>$.5%!

J5.%!%#!03;<%!82!<>;70!10$-;/15-%!

=2-%/;?%!8%!3;!
8%#/5#%!5#M%</$%_!
<1#.%-W;/51#!892#%!
M5#%!<12<>%!8%!

8%#/5#%!;MM%</$%!;2!
<1#/;</!8%!3;!0230%!

�3575#;/51#!8%.!/5..2.!<;-5$.!-$.582%3.!!
l8%!3;!0$-50>$-5%!W%-.!3%!<%#/-%m!

!

"702/;/51#!.12.!
5--5?;/51#!8%!&!77!
8%!0230%!.2.0%</$%!

%#M3;77$%!

I2W%-/2-%!8%!3;!
<>;7A-%!0230;5-%_!
$3575#;/51#!8%!3;!
0230%!<;7$-;3%!%/!
$3;-?5..%7%#/!8%.!
%#/-$%.!<;#;3;5-%.!
lM-;5.%!A123%m!

4$.5#M%</51#!;W%<!2#%!A123%//%!8%!<1/1#!570-$?#$%!892#!;#/5.%0/5]2%!
l=>31->%`585#%!12!NX01<>31-5/%!8%!.18527m!

K5#T;?%!;2!.$-27!0>X.5131?5]2%!
=1#/-63%!8%!39>$71./;.%!;2!#5W%;2!8%!39%`01.5/51#!0230;5-%!l<1/1#!570-$?#$!8%!.$-27!

0>X.5131?5]2%!3;5..$!%#!03;<%!*!75#2/%.m!
�/;0%!<3%M!82!<15MM;?%_!<;-!3;!-$2..5/%!-$.58%!8;#.!3%!<1#/-63%!8%!395#M3;77;/51#Z!

R$<>;?%!H!39;58%!8%!A123%//%.!8%!<1/1#!./$-53%.!

=!
I!
E!
S!
S!
"!
q!
:!

R$3%</51##%-!3%!7;/$-5;2!%/!3%!0-$0;-%-!.%31#!3%.!5#./-2</51#.!82!M;A-5<;#/!L!
f! NX8-1`X8%!8%!
=;3<527!

f! EKJ!lA;.%!
89:2?$#13m!

f! =[E!G!=[EJ"K!
f! V51<$-;75]2%!

!

!

,3;<%-!3%!7;/$-5;2!%/!-$;35.%-!39>%-7$/5<5/$!%#!-%<12W-;#/!3;!8%#/5#%!0$-50>$-5]2%!
K%.0%</%-!3%!/%70.!8%!/-;W;53!012-!3%.!<57%#/.!%/!$W5/%-!/12/%!<170-%..51#!0230;5-%!

R!
D!
E!
[!
E!

K%./;2-;/51#!<1-1#;5-%!$/;#<>%!l/X0%!=[Em!;M5#!8%!-%./;2-%-!3%!W1327%!%/!3;!M1#</51#Z!!
=%//%!$/;0%!0%2/!c/-%!.200-57$%!.5!391#!2/535.%!2#!<57%#/!.535<;/%!8%!=;3<527!;2`!

0-10-5$/$.!7$<;#5]2%.!;7$351-$%.!lA518%#/5#%m!0%-7%//;#/!8%!-$;35.%-!.5723/;#$7%#/!
<15MM;?%!%/!-%./;2-;/51#!/%701-;5-%!0%#8;#/!%#W5-1#!w!715.!

=35<>$!-;851?-;0>5]2%!01./f10$-;/15-%!
R25W5!-;851?-;0>5]2%!%/!<35#5]2%!

⇒! H!w!715.!L!-$;35.%-!3;!-%./;2-;/51#!892.;?%!%#!0-$.%-W;#/!2#!W1327%!.2MM5.;#/!8%!
7;/$-5;2!5#/%-7$85;5-%!;M5#!89$W5/%-!/12/%!;?-%..51#!0230;5-%!82-;#/!<%//%!0>;.%!

⇒! H!@!;#!L!8$3;5!75#5727!012-!2#%!-%./;2-;/51#!5#85-%</%!
U;A3%;2!E�!L!RX#/>^.%!8%.!0-1/1<13%.!10$-;/15-%.!%/!82!.25W5!012-!3%.!85MM$-%#/.!/X0%.!

8%!/>$-;0%2/5]2%.!0230;5-%.Z!

!

"! NX8-1`X8%!8%!<;3<527!
"! JU"!
"! R535<;/%.!8%!=;3<527!
lV518%#/5#%am!



! )"!

$"# %;B[S+1./!&&&!/B!&b!X!A+,-/1D;B.+,!>/!2Z+1S;,/!>/,B;.1/!

!

•! =;/$?1-5%!EEE!L!,230%.!W5W;#/%.!;W%<!.X70/17;/131?5%!5701-/;#/%! !

4123%2-! .01#/;#$%! 8%! M1-/%! 5#/%#.5/$_! 1#! 0;-3%-;! 8%! 02305/%! 5--$W%-.5A3%Z!

B;!A510230%</175%!.25W5%!892#%!1A/2-;/51#!-;85<23;5-%!577$85;/%!%./!?$#$-;3%7%#/!

5#85]2$%_!012-!3%.!8%#/.!7;/2-%.Z!

•! =;/$?1-5%!E[!L!,230%.!#$<-1.$%.!;W%<!12!.;#.!<17035<;/51#.!0$-5f;05<;3%.! !

E3!X!;!%#!0-5#<50%! 5#M%</51#!8%!3;!8%#/5#%!-;85<23;5-%!.2-!<%.!8%#/.!]25!%`5?%#/!2#!

/-;5/%7%#/!<;#;3;5-%!;#/5.%0/5]2%!%/!2#%!1A/2-;/51#!-;85<23;5-%Z!

=%-/;5#%.!8%#/.!.1#/!<;#858;/%.!;2!/-;5/%7%#/!0230;5-%!#1#!W5/;3_!;W%<!2#!85;?#1./5<!

8%! 02305/%! 5--$W%-.5A3%! 12! #$<-1.%! 8$/%-75#$%._! #1/;77%#/! .%31#! <%-/;5#.! .5?#%.! L!

;#/$<$8%#/.!8%!7;2`!8%!8%#/.!.01#/;#$.!#1#!0-1W1]2$._!?;#?351#_!5#M3;77;/51#!8%.!

/5..2.!712.!#%!-$.23/;#/!0;.!8|2#%!?5#?5W5/%!12!8|2#%!0;-181#/5/%_!71A535/$!%`<%..5W%!

#1#!;..1<5$%!H!2#!/-;27;/5.7%!12!H!2#%!%`M135;/51#_!-;851<3;-/$!;05<;3%!12!M2-<;/15-%_!

12!%#<1-%!-$.1-0/51#.!5#/%-#%.!G!%`/%-#%!l&'FmZ!

!

!

7]! 302R+B+?./!

!

[15-!032.!>;2/Z!

!

!

C]! 7R/M.4.A;B.+,!!

!

;Z! ,-1A3$7;/5]2%!8%.!8%#/.!H!;0%`!12W%-/!

!

B%.!8%#/.!H!;0%`!12W%-/!.1#/!<;-;</$-5.$%.!0;-!2#%!;A.%#<%!8%!<1#./-5</51#!;05<;3%Z!

=%3;! 0%2/! c/-%! 3;! <1#.$]2%#<%! 892#! ;--c/! 8%! 39$85M5<;/51#! -;85<23;5-%! .2-! 2#%! 8%#/!

577;/2-%!#$<-1.$%!l<;-5%!0-1M1#8%!12!/-;27;/5.7%m_!12!892#%!-$.1-0/51#!-;85<23;5-%!

;05<;3%!.2-!2#%!8%#/!7;/2-%!l.25/%!H!2#!/-;27;/5.7%!12!2#%!0;-181#/5/%!<>-1#5]2%m!

l&yFmZ!

!

U-15.!.5/2;/51#.!.1#/!>;A5/2%33%7%#/!-%#<1#/-$%.!l@tm!L!



! )#!

f! R5!3%!./;8%!89$W132/51#!-;85<23;5-%!<1--%.01#8!H!39n?%!8%#/;5-%!82!0;/5%#/_!<%-/;5#%.!

<%3323%.! 8%! 3;! ?;5#%! 8%! N%-/j5?! 0%2W%#/! 8%7%2-%-! W5W;#/%.! %/! 39;331#?%7%#/!

-;85<23;5-%!0%2/!;31-.!.9%MM%</2%-!8%!M;T1#!0>X.5131?5]2%_!

f! R5!3%!./;8%!89$W132/51#!#%!<1--%.01#8!032.!H!39n?%!8%#/;5-%!82!0;/5%#/_!3;!-;<5#%!%./!

;31-.!g!M5?$%!h!;2!./;8%!1b!3;!#$<-1.%!0230;5-%!.9%./!0-1825/%_!

f! B95#M%</51#! 0$-5f;05<;3%! ;! 0-1W1]2$! 2#%! -$.1-0/51#! 8%! 39;0%`Z!!

B;! -$.1-0/51#! ;05<;3%! l%`/%-#%m! %./! 2#! 0-1<%..2.! 0;/>131?5]2%! 8%! 8%./-2</51#!

0;-/5%33%! 12! /1/;3%! 8%.! /5..2.! 8%#/;5-%._! <1#.$<2/5M! H! 2#%! 5#M3;77;/51#! %/G12! 2#!

/-;27;/5.7%!l&'+mZ!!

!

B;! 8%#/! 577;/2-%! 0-$.%#/%! 8%.! <;-;</$-5./5]2%.! ;#;/175]2%._! 0>X.5131?5]2%.! %/!

>5./131?5]2%.!0;-/5<235^-%._!]25!3;!-%#8%#/!M-;?53%!%/!0;-/5<235^-%!H!/-;5/%-!l&w'mZ!

!

B1-.]2%!3%!/5..2!0230;5-%!8%W5%#/!#$<-1/5]2%!8;#.!3%.!8%#/.!577;/2-%._!3%!0-1#1./5<!%./!

<170-175.Z!=%-/;5#%.!<;-;</$-5./5]2%.!892#!;0%`!12W%-/!5#825.%#/!8%.!0-1A3$7;/5]2%.!

31-.!8%!391A/2-;/51#!l&w'm!L!

f! 45MM5<23/$.!8%!#%//1X;?%!%/!8%!75.%!%#!M1-7%!8%!?-;#8.!<;#;2`!H!;0%`!12W%-/.!

f! "2?7%#/;/51#!82!-5.]2%!8%!8$0;..%7%#/!8%!7;/$-5;2`!891A/2-;/51#!8;#.!3;!\1#%!

0$-5f;05<;3%!82!M;5/!8%!3;!3;-?%2-!8%!391-5M5<%!;05<;3Z!!

f! :/;#<>$5/$!;05<;3%!85MM5<53%!H!1A/%#5-!

f! B%.! 0;-15.! <;#;3;5-%.! .1#/! M5#%.! %/! M-;?53%._! %/! .1#/! 0;-! <1#.$]2%#/! 032.!

.2.<%0/5A3%.!H!3;!M-;</2-%Z!!

B9;A.%#<%!8%!<1#./-5</51#!;05<;3%!<17035]2%!3;!-$;35.;/51#!892#%!1A/2-;/51#!$/;#<>%!82!

.X./^7%!<;#;3;5-%Z!I#!%#W5.;?%-;!81#<!3%!-%<12-.!H!39;0%`5M5<;/51#!0;-!M1-7;/51#!892#%!

A;--5^-%!;05<;3%!#;/2-%33%!%/G12!;-/5M5<5%33%Z!!

!

S5?2-%!&w!L!,-1<%..2.!8$<5.51##%3!31-.!82!/-;5/%7%#/!8%.!8%#/.!0%-7;#%#/%.!;W%<!2#!

8$W%3100%7%#/!-;<5#;5-%!5#<1703%/!l&tFm!



! )$!

AZ! B9;0%`5M5<;/51#!

!

B9;0%`5M5<;/51#!%./!8$M5#5%!0;-!3%!=(:I=:!<177%!g!2#%!/>$-;0%2/5]2%!%#8181#/5]2%!

%MM%</2$%!.2-!2#%!-;<5#%!H!;0%`!12W%-/!%/!H!0230%!#$<-1.$%_!82!M;5/!892#%!$W132/51#!

5#<1703^/%_!892#!$W^#%7%#/! 5;/-1?^#%!12!892#%!-$.1-0/51#!0;/>131?5]2%Z!:33%!W5.%!H!

5#825-%! 39$85M5<;/51#!892#%!A;--5^-%! ;05<;3%!75#$-;35.$%!;M5#! 8%!0%-7%//-%! 391A/2-;/51#!

8$M5#5/5W%!82!-$.%;2!<;#;3;5-%!<1#M5#$%!8;#.!39%.0;<%!<;#;3;5-%!h!l&w@mZ!

B%!/-;5/%7%#/!89;0%`5M5<;/51#!<1#.5./%!81#<!%#!2#%!?2$-5.1#!%/!2#%!M%-7%/2-%!;05<;3%!

.;#.!;331#?%7%#/!-;85<23;5-%_!%/!<%!0;-!3;!M1-7;/51#!892#%!A;--5^-%!75#$-;35.$%Z!!

B%!/-;5/%7%#/!%#8181#/5]2%!<3;..5]2%!892#%!8%#/!H!;0%`!12W%-/!<1701-/%!8%2`!/%70.!

L!39;0%`5M5<;/51#_!.25W5%!8%!391A/2-;/51#!%#8181#/5]2%!8%!3;!8%#/Z!!

!

�2%33%! ]2%! .15/! 3;! /%<>#5]2%! 2/535.$%_! 2#%! $/;0%! <-5/5]2%! .5?#;3$%! 0;-! 3%.! ;-/5<3%.!

-%#<1#/-$.!<5f;0-^.!%./!3;!8$.5#M%</51#!8%!3|%.0;<%!<;#;3;5-%Z!

:#!-;5.1#!8%! 3|;0%`!?-;#8!12W%-/!%/!8%.!0;-15.!75#<%._! 3%!8$A-58%7%#/!%./!%MM%</2$!

0-5#<50;3%7%#/!0;-!8%.!71X%#.!<>575]2%.Z!:#!12/-%_!2#%!8$/%-75#;/51#!0-$<5.%!8%!3;!

31#?2%2-!8%.!-;<5#%.!%./!#$<%..;5-%!012-!;..2-%-!2#!8$A-58%7%#/!<1703%/!82!<;#;3!%/!

012-! <1#M5#%-! 3%.! 7;/$-5;2`! 8%! /-;5/%7%#/! 8;#.! 3|%.0;<%! <;#;3;5-%! ;M5#! 89$W5/%-!

8|%#8177;?%-! 3%.! -%./%.! /-^.! 0-$<5%2`! 8%! 3;! ?;5#%! $05/>$35;3%! 8%! N%-/j5?Z!!

=%3;!0%2/!.%!M;5-%!?-n<%!H!85W%-.!0-1825/.!L!!

f! B|>X01<>31-5/%! 8%! .18527! l(;I=3m! ;! 8|%`<%33%#/%.! 0-10-5$/$.! 8%! 85..132/51#! %/!

89;#/5.%0/5%_! ;W%<! 2#%! ;</51#! 0%#8;#/! 3%! ?%./%Z! E3! .%7A3%-;5/! <%0%#8;#/! ]2%! .;!

<;0;<5/$!H!8$.5#M%</%-!3|%.0;<%!82!<;#;3!-;85<23;5-%!.15/!5#<1703^/%!l&w&_&w*mZ!

f! B9>X8-1`X8%! 8%! <;3<527! l=;lINm"m! 0%2/! c/-%! 2/535.$! ;W%<! 2#! /%70.! 8|%`01.5/51#!

8|2#%!.%7;5#%!8;#.!3%!<;#;3!012-!<1703$/%-!3;!8$.5#M%</51#_!;0-^.!85..132/51#!8%.!

-%./%.! 0230;5-%.! 0;-! 39>X01<>31-5/%! 8%! .18527Z! E3! .%7A3%-;5/! %#! -%W;#<>%! ]2|2#!

/-;5/%7%#/!H!31#?!/%-7%!8$0;..;#/!@!715.!%#/-;z#%!8%.!<>;#?%7%#/.!./-2</2-%3.!

8;#.! 3;!8%#/5#%_!;W%<!2#%!032.!?-;#8%!.%#.5A535/$!H! 3;! M-;</2-%! -;85<23;5-%! l&wt~

&wwmZ!

f! B|2/535.;/51#!8|;#/5A51/5]2%.!;!$?;3%7%#/!$/$!81<27%#/$%!l&wsmZ!!

f! B%!JU"4! l7$3;#?%! /$/-;<X<35#%_! ;<58%! %/! 8$/%-?%#/m! ;! ;2..5! $/$! 8$<-5/! <177%!

8$/%-?%#/!5#/-;f<;#;3;5-%!0;-/5<235^-%7%#/!%MM5<;<%!8;#.!3;!8$.5#M%</51#!82!.X./^7%!

<;#;3;5-%!%/!39$3575#;/51#!8%!3;!A12%!8%#/5#;5-%!l&w+_&wFmZ!!

!



! )%!

B9;0%`5M5<;/51#!0%2/!.%!-$;35.%-!;W%<!8%!39>X8-1`X8%!8%!<;3<527_!82!JU"!12!%#<1-%!8%.!

#12W%33%.!A51<$-;75]2%.!<177%!3;!A518%#/5#%Z!

!!

U-;85/51##%33%7%#/_! 3|;00-1<>%! ;! <1#.5./$! H! 2/535.%-! 8%! 3|>X8-1`X8%! 8%! <;3<527! 012-!

5#825-%!2#%!;0%`5M5<;/51#!;0-^.!8$.5#M%</51#!8%.!<;#;2`!-;85<23;5-%.Z!=9%./!2#%!A;.%!

M1-/%!;W%<!2#!0N!$3%W$! l%#W5-1#!@&m!81#/! 3;!0128-%!.%!85..1<5%!%#! 51#.!<;3<527!%/!

>X8-1`X3%!;2!<1#/;</!8|2#!M3258%!;]2%2`_!]25!W1#/!85MM2.%-!8;#.!3%.!/5..2.!0$-5f;05<;2`!

;W%<!2#%!;</51#!A;</$-51./;/5]2%_! <-$%-!2#!%#W5-1##%7%#/! M;W1-;A3%!H! 3;! -$0;-;/51#!

/5..23;5-%!%/!5#825-%!2#!8$06/!8%!/5..2.!82-.!l&&'_&s'mZ!

=177%!8;#.!.1#!2/535.;/51#!<1-1#;5-%_!39>X8-1`X8%!8%!<;3<527!;!2#!%MM%/!;#/5.%0/5]2%!

%/!5#82</%2-!8%!/5..2.!75#$-;35.$._!;W%<!3|5#5/5;/51#!8%!\1#%.!8%!#$<-1.%!8%!35]2$M;</51#!

%/!8%!<1;?23;/51#!%#! -%?;-8!82! /5..2!W5/;3Z!=%3;!.%! /-;825/!0;-! 3%!8$W%3100%7%#/!8%!

/5..2.! 82-.! H! 3|;0%`! l;0%`5M5<;/51#m_! ?$#$-;3%7%#/! .12.! M1-7%! 8%! ./-2</2-%! 8%! /X0%!

<$7%#/Z!B|5#<1#W$#5%#/!8%!<%!01#/!75#$-;35.$!%./! 3;!0-$.%#<%!8%!#17A-%2`!<;#;2`!

W;.<23;5-%._!]25!012--;5%#/!%#/-;z#%-!2#%!5#W;.51#!A;</$-5%##%Z!

B9>X8-1`X8%!8%!<;3<527!%./!03;<$!8;#.!3%!<;#;3!;2!<1#/;</!8%.!/5..2.!;05<;2`!%/!.%-;!

%#.25/%!?$#$-;3%7%#/! -%#12W%3$! /12.! 3%.!*!715.! Y2.]29H! 3;! M1-7;/51#!892#%!A;--5^-%!

;05<;3%!8%! /5..2!75#$-;35.$Z!B;!85..132/51#!8%!<%!7;/$-5;2!8$0%#8!8%! 3;!.2-M;<%!8%!

<1#/;</!;W%<! 3%.! /5..2.!0$-5f;05<;2`!%/!82!8%?-$!895#M3;77;/51#!8%!<%.!8%-#5%-.Z!B%!

-%#12W%33%7%#/!-$?235%-!8%!39>X8-1`X8%!8%!<;3<527!0%-7%/!8%!7;5#/%#5-!2#!0N!$3%W$!

;2!.%5#!82!<;#;3!0%-7%//;#/!;5#.5!3;!35A$-;/51#!0-131#?$%!%/!-$?235^-%!8951#.!>X8-1`X8%.!

;2!#5W%;2!8%!3;!-$?51#!;05<;3%_!%/!8%!<1#/-63%-!39$85M5<;/51#!8%!3;!A;--5^-%!;05<;3%Z!B%!

/%70.!8%!/-;5/%7%#/!8$0%#8!81#<!8%!3;!M%-7%/2-%!;05<;3%!]25!%./!#1#!0-$85</5A3%Z!:#!

%MM%/_!3;!82-$%!71X%##%!8%!M1-7;/51#!8%!3;!A;--5^-%!;05<;3%!%./!M1#</51#!82!./;8%!8%!

8$W%3100%7%#/!8%!3;!8%#/_!8%!3;!85W%-?%#<%!8%.!0;-15.!-;85<23;5-%.!%/!8%!3;!0-$.%#<%!

12!#1#!8%!0;/>131?5%!0$-5f;05<;3%Z!!

B%! <;#;3! .%-;! %#.25/%! 1A/2-$! ;W%<! 8%! 3;! ?2//;! 0%-<>;! %/! 2#! <57%#/! 8%! .<%33%7%#/!

%#8181#/5]2%Z!

E3!X!;2-;5/!2#!/;2`!8%!?2$-5.1#!71X%#!8%!Fyx!l&&&_&s@mZ!!

!



! )&!

!

S5?2-%!&s!L!"0%`5M5<;/51#!H!39>X8-1`X8%!8%!<;3<527!l&&&mZ!!

l;m!($<-1.%!0230;5-%!l(,m!5#M%</$%_!%/!5#M3;77;/51#!lEUm!8;#.!3;!0;-/5%!;05<;3%!82!<;#;3!

-;85<23;5-%Z!!

lAm!,;#.%7%#/!H!3|>X8-1`X8%!8%!<;3<527!l=NmZ!!

l<m!,;-!.1#!0N!$3%W$_! 3|>X8-1`X8%!8%!<;3<527!0-1W1]2%! 3;! 35A$-;/51#!8%! M;</%2-.!8%!

<-15..;#<%_!%70c<>%!3;!0$#$/-;/51#!A;</$-5%##%!%/!5#825/!2#%!\1#%!#$<-1/5]2%!8%!

35]2$M;</51#!lB5m!%/!8%!<1;?23;/51#!l=1m!;05<;3%Z!!

l8m!K%<-2/%7%#/!8%!#12W%33%.!<%3323%._!?$#$-;3%7%#/!<$7%#/1A3;./5]2%.!7;5.!012W;#/!

c/-%!1./$1A3;./5]2%._!0-1825.;#/!8%.!/5..2.!75#$-;35.$.Z!"2!<12-.!8%!<%!0-1<%..2._!

8%.! 5#<32.51#.!W;.<23;5-%.!0%2W%#/!.%!0-1825-%Z!"0-^.!w!H!@+!715._!2#%!A;--5^-%!

/5..23;5-%!82-%!.%!M1-7%Z!

l%m!R5/2;/51#!;0-^.!1A/2-;/51#!H!3;!?2//;f0%-<>;!lq,m!

!

,-1/1<13%!H!39>X8-1`X8%!8%!<;3<527!L!

f! K;851?-;0>5%!0-$f10$-;/15-%!L!$/;A35-!3%!./;8%!89$W132/51#!%/!0-$<5.%-!3;!0-$.%#<%!12!

#1#!89;//%5#/%.!0$-5f;05<;3%.Z!!



! )'!

f! "#%./>$.5%!L!01.%!82!<-;701#!%/!$W%#/2%3!8$0;..%7%#/!8%.!5#./-27%#/.!8;#.!3%!

0$-5f;0%`!!

f! B%! <>;70! 10$-;/15-%! L! ;.%0.5%! 7;`57;3%! %/! $3575#%! 3%.! -5.]2%.! 89;<<58%#/.!

895#>;3;/51#!

f! B;!<;W5/$!89;<<^.!L!A5%#!$3575#%-!/12/!3%!/5..2!0230;5-%!#$<-1/5]2%!;M5#!89$W5/%-!2#%!

8X.<>-175%!23/$-5%2-%7%#/Z!!

f! �W;32;/51#!8%!3;!31#?2%2-!8%!/-;W;53!

f! 4$A-58%7%#/!82!<;#;3!-;85<23;5-%!.;#.!357;?%!%`<%..5M!8%.!0;-15.!-;85<23;5-%.!!

f! E--5?;/51#!H!39>X01<>31-5/%!8%!.18527!%/!H!39:4U"!

f! "..^<>%7%#/!L!015#/%.!8%!0;05%-!./$-53%.!

f! IA/2-;/51#! 82! <;#;3! ;W%<! 8%! 3;! 0n/%! 89>X8-1`X8%! 8%! <;3<527! L!

R953!X!;!0-$.%#<%!892#!$<123%7%#/!02-23%#/_!1#!3;5..%-;!3;!8%#/!12W%-/%!%#/-%!&!%/!+!

Y12-.!;M5#!]2%!3%!8-;5#;?%!.%!-$;35.%Z!! !

D#%!M15.!39$<123%7%#/!;--c/$_!1#!-%7035-;!3%!<;#;3!;W%<!8%!3;!0n/%!89>X8-1`X8%!8%!

<;3<527!H!<1#.5./;#<%!M3258%f7133%!H!39;58%!892#%!357%!85;7^/-%!@y!12!892#!3%#/231!

%/!1#!3;5..%-;!<%!7;/$-5;2!%#!03;<%!0%#8;#/!2#%!.%7;5#%Z!!

f! =1#8%#.;/51#!82!7;/$-5;2_!;W%<!8%.!015#/%.!8%!0;05%-!./$-53%.!12!8%.!M12315-.!8%!

J;<>/12Z!!

f! K;851?-;0>5%!01./f10$-;/15-%Z!!

f! ,1.%!892#%!A123%//%!8%!<1/1#_!;M5#!8%!M;<535/%-!3;!-$f5#/%-W%#/51#Z!!

f! IA/2-;/51#!$/;#<>%!8%!3;!<;W5/$!89;<<^.!;2!=[E!

=1#/-63%!L!

f! @!.%7;5#%!L!3%.!.5?#%.!<35#5]2%.!815W%#/!;W15-!85.0;-2Z!!

f! &!.%7;5#%.!L!!<1#/-63%!-;851?-;0>5]2%Z!! !

R5!39%`.28;/!%./!5701-/;#/_!39>X8-1`X8%!8%!<;3<527!%./!;31-.!-%#12W%3$_!31#?2%2-!8%!

/-;W;53!715#.!@77!012-!#%!0;.!3$.%-!3%.!<%3323%.!8%!3;!-$?51#!;05<;3%Z!!

f! *_! w_! F! .%7;5#%._! *_! w! %/! F! 715.! ;M5#! 8%! <1#/-63%-! 3;! 8%#.5/$! 8%! 391A/2-;/51#Z!

K%#12W%33%7%#/!82!7;/$-5;2!2#5]2%7%#/!.5!3%!<1#/-63%!-;851?-;0>5]2%!71#/-%!.1#!

;A.%#<%!8;#.!3%!<;#;3Z!!

E3!M;2/!%#!?$#$-;3!w!H!@&!715._!0;-M15.!032._!012-!1A/%#5-!2#%!A;--5^-%!;05<;3%Z!

�2;#8!53!X!;!;00;-5/51#!-;851?-;0>5]2%!8%!3;!A;--5^-%!;05<;3%_!53!M;2/!W58%-!%/!8$.5#M%</%-!

3%!<;#;3!025.!391A/2-%-!8$M5#5/5W%7%#/!H!3;!?2//;f0%-<>;Z!

R25W5!-;851?-;0>5]2%!H!&!.%7;5#%._!*_!w!%/!@&!715._!%/!0%#8;#/!t!;#.Z!!

!



! )(!

B%.!;W;#/;?%.!8%!<%//%!/>$-;0%2/5]2%!.1#/!3%.!.25W;#/.!l&w'm!L!!

f! U;2`!8%!.2<<^.!$3%W$!v!!

f! K%<23!<35#5]2%!5701-/;#/!v!!

f! U%<>#5]2%!.5703%!v!!

f! ,%2!<1�/%2.%Z!!

!

J;3?-$!.%.!-$.23/;/.!01.5/5M.!8;#.!A1#!#17A-%!8%.!<17035<;/51#._!2#!<%-/;5#!#17A-%!

8%!3;<2#%.!1#/!$/$!#1/$%.!%#!<%!]25!<1#<%-#%!392/535.;/51#!8%!39>X8-1`X8%!8%!<;3<527!

l&&&_&tF_&w'_&s&_&s*m!L!

f! U%70.!8%!/-;5/%7%#/!W;-5;A3%!%/!31#?Z!! !

B;! 82-$%! 8|5#82</51#! 8%.! A;--5^-%.! 75#$-;35.$%.! <1-1#;5-%.! 12! ;05<;3%.! %./!

?$#$-;3%7%#/!<170-5.%!%#/-%!&f*!715.!8;#.!3%!<;.!892#!<15MM;?%!0230;5-%!%/!wf&t!

715.!8;#.!3%!<;.!8%.!0-1<$82-%.!89;0%`5M5<;/51#Z!B;!82-$%!82!/-;5/%7%#/!;2?7%#/%!

%#!0-$.%#<%!892#%! 3$.51#!0$-5f;05<;3%!12!892#%!.X70/17;/131?5%!0-$f10$-;/15-%Z!

4%!/%33%.!82-$%._!12/-%!3%!M;5/!8%!-%/;-8%-!3;!M5#!82!/-;5/%7%#/_!-%0-$.%#/%#/!2#!-5.]2%!

8|$<>%<!8;#.!3|1A.%-W;#<%!82!0;/5%#/!;2`!-%#8%\fW12.!23/$-5%2-._!;5#.5!]292#!-5.]2%!

;2?7%#/$!8%!-%<1#/;75#;/51#!A;</$-5%##%Z!

f! ,;.!891A/2-;/51#!#5!8%!-%./;2-;/51#!8$M5#5/5W%!/;#/!]2%!3;!A;--5^-%!;05<;3%!#%!.9%./!

0;.!M1-7$%!L!53!%`5./%!2#!-5.]2%!8%!-$5#M%</51#!82!-$.%;2!<;#;3;5-%Z!

f! E#82</51#!8%.!\1#%.!5#5/5;3%.!8%!#$<-1.%!0230;5-%!./$-53%Z!! !

=%.!\1#%.!-%0-$.%#/%#/!3;!\1#%!8%!<1#/;</!%#/-%!3|>X8-1`X8%!8%!<;3<527!%/!3%!/5..2!

0230;5-%! W5/;3! v!%33%.! 0%2W%#/! .|5#M%</%-! 23/$-5%2-%7%#/! 0;-! 75<-1fM25/%! 31-.! 8%!

-%./;2-;/51#._!%#/-;z#;#/!2#%!02305/%!%/!2#%!#$<-1.%!0230;5-%!23/$-5%2-%Z!

f! V;--5^-%.! <1-1#;3%.! %/! ;05<;3%.! 5#<1703^/%.! 8%.! /5..2.! 82-.! %#! -;5.1#! 8%.!

5#<32.51#.! W;.<23;5-%.Z!=|%./! 2#! 0>$#17^#%! ]25! 0%2/! 0%-7%//-%! 2#%! 5#W;.51#!

A;</$-5%##%!H!/-;W%-.!8%!/%3.!/2##%3.!W;.<23;5-%.Z! !

B;!A;--5^-%!8%.!/5..2.!82-.!M1-7$%!0;-!39;0%`5M5<;/51#!H!3|>X8-1`X8%!8%!<;3<527!;!$/$!

8$<-5/%! <177%! g!.%7A3;A3%! ;2! M-17;?%! .25..%!h_! %#! -;5.1#! 8%.! #17A-%2.%.!

5#<32.51#.!8%!/5..2.!712._!-%0-$.%#/;#/!;5#.5!2#%!A;--5^-%!/-^.!0%-7$;A3%!%/!M;5A3%Z!

=%3;! -%#8! 032.! 8$35<;/! 3%! -%7035..;?%! 82! <;#;3! -;85<23;5-%! H! 3;! ?2//;f0%-<>;! %/!

391A/2-;/51#!l&stmZ!

f! K5.]2%! $3%W$! 8%! M-;</2-%._! #1/;77%#/! .2-! 3%.! 5#<5.5W%.! ;2`! 0;-15.! -;85<23;5-%.!

M5#%._! 0;-! 2#%! 8575#2/51#! 8%.! 0-10-5$/$.! 7$<;#5]2%.! 8%! 3;! 8%#/5#%! 31-.! 892#%!

%`01.5/51#!0-131#?$%!H!39>X8-1`X8%!8%!<;3<527Z!! !



! ))!

B9>X8-1`X8%!8%!<;3<527!%#/-;z#%!8%.!<>;#?%7%#/.!8;#.!3;!./-2</2-%!0>X.5]2%!8%!

3;!8%#/5#%_!35$.!H!3;!0%-/%!8%!<1701.;#/.!5#1-?;#5]2%.!%/!1-?;#5]2%.!8%!3;!8%#/5#%_!

012W;#/!<1#825-%!;..%\!M-$]2%77%#/!H!8%.!M-;</2-%.!<%-W5<1-;85<23;5-%.Z!!

!

B%!JU"!35A^-%!577$85;/%7%#/!8%.!51#.!<;3<527!;</5W;#/!3;!M5`;/51#!%/!3;!0-135M$-;/51#!

8%.!<%3323%.!0230;5-%.!12!0;-181#/;3%._!/;#85.!]2%!3%!0N!$3%W$!<-$%!2#!%#W5-1##%7%#/!

;#/5A;</$-5%#Z!:#!12/-%_! 3%!JU"!71823%! 3;!0-182</51#!8%!<X/1d5#%.!%/!%#<12-;?%! 3;!

85MM$-%#<5;/51#!%/!3;!75?-;/51#!8%.!<%3323%.!0-182</-5<%.!8%!/5..2.!82-._!<%!]25!%#/-;z#%!

3;!M1-7;/51#!8|>X8-1`X;0;/5/%!H!3;!.2-M;<%!82!JU"!%/!3;!<-$;/51#!8|2#!Y15#/!A5131?5]2%!

lyFmZ!

B1-.]2%!3%!JU"!%./!2/535.$!<177%!A12<>1#!;05<;3_!53!.%!-%<12W-%!8%!<$7%#/!%/!8|2#!

;//;<>%7%#/!8%.7181#/;3!#1-7;3!l@stmZ!!

!

!

S5?2-%!&+!L!"0%`5M5<;/51#!;2!JU"!l&&&m!

l;m!B%!0N!$3%W$!82!JU"!5#825/!2#%!35A$-;/51#!8%!M;</%2-.!8%!<-15..;#<%!8%!<5<;/-5.;/51#_!

;5#.5!]292#%!\1#%!/-^.!$/-15/%!8%!#$<-1.%!8%!<1;?23;/51#!l=1mZ!r!<6/$!8%!<%//%!\1#%_!

2#%!\1#%!8%!<$7%#/!-$0;-;/-5<%!%./!M1-7$%Z!!

lAm!D#%! 35;5.1#! 0>X.5]2%! %#/-%! 3%! JU"! %/! 3;! 8%#/5#%! M12-#5/! 2#%! A;--5^-%! <1#/-%! 3;!

0$#$/-;/51#!A;</$-5%##%Z!!

l<m!,;-!3;!.25/%_!3;!A;--5^-%!8%.!/5..2.!82-.!%./!;..1<5$%!H!3;!M1-7;/51#!8|2#%!M5`;/51#!

#1-7;3%! 8%.7181#/;3%! H! 3;! <12<>%! 8%! <$7%#/Z!B%!JU"! #%! 815/! 0;.! c/-%! 03;<$!



! *++!

85-%</%7%#/!<1#/-%!2#%!\1#%!<1#/%#;#/!82!35]258%!/5..23;5-%!5#M3;77;/15-%!<;-!3%!0N!

A;.!%70c<>%-;!3;!0-5.%!82!JU"Z!R5!82!35]258%!%./!0-$.%#/_!53!%./!Y285<5%2`!8%!03;<%-!

8%! 39>X8-1`X8%!8%!=;3<527!0%#8;#/!2#%!<12-/%!0$-518%!012-!g!.$<>%-!h! 3;!\1#%!

;W;#/!8%!03;<%-!3%!JU"Z!

!

B%!A12<>1#!;05<;3!;2!JU"!;!%#.25/%!$/$!0-101.$!012-!3%.!;0%`5M5<;/51#.!l@stm_!%/!391#!

;!#1/$!2#%!;7$351-;/51#!82!8$W%3100%7%#/!-;85<23;5-%!;W%<!2#!/;2`!8%!-$2..5/%!%#/-%!

+y!%/!@''x!l&sy~&ssmZ!

B|5#82</51#!8%!3;!?2$-5.1#!;05<;3%_!]2%3!]2%!.15/!3%!7;/$-5;2!2/535.$_!0-%#8!;2!715#.!*!

H!t!715.!%/!#$<%..5/%!032.5%2-.! -%#8%\fW12.Z!B;!<17035;#<%!8%.!0;/5%#/.!0%2/!c/-%!

7$851<-%! %/! A%;2<120! #%! -%W5%##%#/! 0;.! 012-! 3%.! W5.5/%.! 0-$W2%.Z!B91A/2-;/51#!

/%701-;5-%!0%2/!81#<!$<>12%-_!%#/-;z#;#/!2#%!-$5#M%</51#!%/!2#%!0-131#?;/51#!12!2#!

$<>%<!82!/-;5/%7%#/Z!

,12-!<%.!-;5.1#._!2#%!;0%`5M5<;/51#!%#!2#%!.%23%!W5.5/%!;!$/$!.2??$-$%_!0%-7%//;#/!8%!

0;335%-!H!3;!7;Y1-5/$!8%.!5#<1#W$#5%#/.!8%!39>X8-1`X8%!8%!<;3<527!l&s@mZ!

B%!JU"!%/!3%.!.535<;/%.!8%!<;3<527!.%7A3%#/!c/-%!2#%!10/51#!W;3;A3%!012-!3|;0%`5M5<;/51#_!

3%2-!0-5#<50;3!;W;#/;?%!$/;#/!3;!W5/%..%!H!3;]2%33%!3%!/-;5/%7%#/!0%2/!c/-%!<1703$/$_!;5#.5!

]2%!3%2-!<;0;<5/$!H!5#825-%!3;!M1-7;/51#!892#%!<12<>%!89>X8-1`X;0;/5/%!H!3%2-!.2-M;<%!

;2!<1#/;</!8%.!/5..2.!0$-5f;05<;2`Z!

B;!/%<>#5]2%!<1#.5./%!H!<-$%-!2#%!A;--5^-%!;05<;3%!75#$-;35.$%!%#!03;T;#/!2#!A12<>1#!

;05<;3!$/;#<>%!8%!<57%#/!/X0%!JU"!<%!]25!0%-7%//-;!8%!-$;35.%-!391A/2-;/51#!8$M5#5/5W%!

2#%!M15.!3%!7;/$-5;2!0-5.Z!B;!M%-7%/2-%!;05<;3%!0;-!39$85M5<;/51#!892#%!A;--5^-%!8%!/5..2!

75#$-;35.$! .%! M;5/! 23/$-5%2-%7%#/_! H! 395#/%-M;<%! %#/-%! 3%! 7;/$-5;2! %/! 3%.! /5..2.! 0$-5f

;05<;2`Z!!

!

B%.!0-5#<50;3%.!5#85<;/51#.!.1#/!L!

f! 4%#/!577;/2-%!#$<-1.$%!!

f! "0%`!-$.1-A$!.25/%!H!2#%!0;/>131?5%!;05<;3%!!

f! 45;7^/-%.!;05<;2`!�!F'!77!!

!

,-1/1<13%!10$-;/15-%!l&&&_&s+mL!

f! "#%./>$.5%!%/!01.%!82!<>;70!10$-;/15-%_!!

f! =;W5/$!89;<<^.!%/!8$/%-75#;/51#!8%!3;!31#?2%2-!8%!/-;W;53!



! *+*!

f! (%//1X;?%! %/! 8$.5#M%</51#! 82! <;#;3!L! 0;.! 895#./-27%#/;/51#!7$<;#5]2%! 12! ;0025!

0;-5$/;3!3$?%-_!%/!>X01<>31-5/%!8%!.18527!&_yf*x!0%#8;#/!*!75#2/%.Z!!

f! K5#T;?%!;2!.$-27!0>X.5131?5]2%!0%#8;#/!*!75#2/%.!

f! R$<>;?%!;W%<!8%.!015#/%.!8%!0;05%-!./$-53%.Z!!

f! ,-$0;-;/51#!82!JU"!12!;2/-%!A51<$-;75]2%!.%31#!3%.!81##$%.!82!M;A-5<;#/_!]25!%./!

;7%#$!;2!#5W%;2!8%!3;!\1#%!;05<;3%!?-n<%!H!2#!01-/%!7;/$-5;2!;8;0/$!l%`!L!JU"!

q2#�m! %/! %./! %#.25/%! <1#8%#.$! H! 39;0%`! H! 39;58%! 892#! M12315-! 8%! <1#8%#.;/51#!

W%-/5<;3%!.2-!2#%!$0;5..%2-!8%!*fy!77!lBIUf*!12!t77!7;-]2$%!0;-!2#!./10!.2-!3%!

M12315-m!

f! R%31#! 3%.! /X0%.!8%!JU"_!<%//%!0-5.%!W;-5%!%#/-%!&'!75#2/%.! lJJ!JU"�m!%/!*ft!

>%2-%.Z!!

,12-!3%.!<;.!8%!0-5.%!3%#/%!l.20$-5%2-%!H!&'!75#2/%.m_!2#%!015#/%!8%!0;05%-!12!2#%!

A123%//%!8%!<1/1#!57A5A$%!8%!.$-27!0>X.5131?5]2%!.%-;!03;<$%!;2!<1#/;</!82!JU"!

;W;#/!8%!7%//-%!%#!03;<%!3;!-%./;2-;/51#!<1-1#;5-%!/%701-;5-%Z!B%!0;/5%#/!%./!-%W2!

&t>!;0-^._!3;!0-5.%!82!JU"!%./!W$-5M5$%!;W%<!2#%!357%!12!2#%!.1#8%!025.!3%!.X./^7%!

<;#;3;5-%!%./!1A/2-$Z!

f! K;851?-;0>5%!8%!<1#/-63%!L!W$-5M5%-!3;!01.5/51#!%/!39$0;5..%2-!82!A12<>1#Z!!

!

B;!-%W2%!8%!3;!35//$-;/2-%!8%!V;d3;#8!%/!.9Z!l&&&m!;!-;..%7A3$!+!$/28%.!<35#5]2%.!8;#.!

3%.]2%33%.!2#!/;2`!8%!?2$-5.1#!71X%#!8%!+Fx!;!$/$!/-12W$Z!

:#! &'@@_! 3;!7%/;f;#;3X.%! 8%! =>;3;! %/! .9Z! l&sFm_! 3%! /;2`! 8%! -$2..5/%! <35#5]2%! %/! 3;!

M1-7;/51#!8%!A;--5^-%!;05<;3%!#%!.%-;5%#/!0;.!.5?#5M5<;/5W%7%#/!85MM$-%#/.!%#/-%!JU"!%/!

>X8-1`X8%!8%!<;3<527Z!

:#! &'@w_! 2#%!7$/;f;#;3X.%! 8%! B5#! %/!.9Z! l&+'m! ;! <170;-$! 39%MM5<;<5/$! 82!JU"! 0;-!

-;001-/!H!<%33%!8%!39>X8-1`X8%!8%!<;3<527!012-!39;0%`5M5<;/51#!8%.!8%#/.!577;/2-%.Z!B%.!

8%2`! /%<>#5]2%.! 71#/-%#/! 8%.! -$.23/;/.! <35#5]2%.! .5753;5-%.Z! B%! /;2`! 8%! -$2..5/%!

<35#5]2%_!-;851?-;0>5]2%!%/!8%!M1-7;/51#!8%!3;!A;--5^-%!;05<;3%!#%!0-$.%#/%#/!0;.!8%!

85MM$-%#<%!.5?#5M5<;/5W%Z!U12/%M15.!3%!/%70.!#$<%..;5-%!H!3;!M1-7;/51#!8%!<%//%!A;--5^-%!

%./! .5?#5M5<;/5W%7%#/! 5#M$-5%2-! ;W%<! 3%! JU"_! 012W;#/! .%! /-;825-%! 0;-! 8%.! /;2`! 8%!

-$2..5/%!?31A;2`!032.!$3%W$.!%#!-;5.1#!8|2#%!7%533%2-%!1A.%-W;#<%!82!0;/5%#/Z!

!

B%.!;W;#/;?%.!82!JU"!5#<32%#/!2#!/%70.!8%!/-;5/%7%#/!-$825/!;W%<!3;!#$<%..5/$!8%!

715#.!8%!-%#8%\fW12.!l&!.$;#<%.!-;00-1<>$%.m_!2#%!7%533%2-%!<;0;<5/$!8|$/;#<>$5/$!

]2%! 39NX8-1`X8%!8%!=;3<527_!2#%!M1-7;/51#!8%!A;--5^-%!;05<;3%!032.!0-$W5.5A3%!;W%<!



! *+"!

2#%! 032.! ?-;#8%! M1-7;/51#! 8%! 8%#/5#%! -;85<23;5-%! 5#825/%_! ;5#.5! ]292#%! 1A/2-;/51#!

%#8181#/5]2%!%/!2#%!-%./;2-;/51#!<1-1#;5-%!-;058%.!l&w'_&+@mZ!!

4%!032._!N;/5A1W5<fP1M7;#!%/!.9Z!l&+&m!1#/!<170;-$!3%!/-;5/%7%#/!8%.!-;<5#%.!;W%<!8%!

39>X8-1`X8%!8%!<;3<527!12!82!JU"_!%/!1#/!71#/-$!2#%! -$.5./;#<%!H! 3;! M-;</2-%!8%.!

-;<5#%.!.5?#5M5<;/5W%7%#/!032.!$3%W$%!;W%<!392/535.;/51#!82!JU"Z!D#%!%`035<;/51#!.%-;5/!

]2%!3%!JU"!5#825/!3|%`0-%..51#!8%!UEJ,!&!%/!%70c<>%!;5#.5!3;!8%./-2</51#!8%!3;!7;/-5<%!

<133;?$#5]2%Z!

!

=%0%#8;#/_! 3%! JU"! 0-$.%#/%! /12Y12-.! .%.! 3575/%.!5#/-5#.^]2%.! L! 85MM5<23/$! 8%!

7;#5023;/51#_!/%70.!8%!0-5.%!31#?_!7;/$-5%3.!.0$<5M5]2%._!;58%!10/5]2%!5701-/;#/%!%/!

<1�/!$3%W$!l&w'mZ!!

!

4%!032._!3|5#<1#W$#5%#/!8%!<%//%!/%<>#5]2%_!<177%!;W%<!39>X8-1`X8%!8%!<;3<527_!%./!

]29%33%! #%! <1#<%-#%! ]2%! 3|12W%-/2-%! ;05<;3%! %/! #9%#/-;5#%! %#! 0-5#<50%! 0;.! 2#!

8$W%3100%7%#/! -;85<23;5-%! <1703%/! .2-! /12/%! 3;! 31#?2%2-! 8%! 3;! -;<5#%Z!B%!

8$W%3100%7%#/!<1703%/!8%.!-;<5#%.!#$<%..5/%!2#%!0230%!W5;A3%!<1#/%#;#/!8%.!<%3323%.!

]25!0%2W%#/!.%!85MM$-%#<5%-!%#!<%3323%.!181#/1A3;./5]2%.!0-182</-5<%.!8%!8%#/5#%Z!!

"##;7;3;5!%/!J2#?;-;!l&ssm!1#/!<%0%#8;#/!02A35$!2#%!$/28%!.2-!*'!8%#/.!577;/2-%.!

#1#!W5/;3%.!.15?#$%.!0;-!A12<>1#!;05<;3!8%!JU"!"#?$32.!-%<12W%-/!892#%!1A/2-;/51#!

%#!?2//;f0%-<>;Z!"0-^.!@&!715._! 53.!1#/!1A.%-W$!2#!/;2`!8%!-$2..5/%!8%!@''x_!;W%<!

2#%! M%-7%/2-%! 8%! 3|%`/-$75/$! -;85<23;5-%! 8;#.! +w_wx! 8%.! <;.! %/! 2#%! <-15..;#<%!

-;85<23;5-%!8;#.!*'x!8%.!<;.Z!

!

B;!35//$-;/2-%!<1#<%-#;#/!3|2/535.;/51#!82!JU"!012-!/-;5/%-!3%.!8%#/.!#$<-1/5]2%.!H!;0%`!

12W%-/.!-$.23/;#/!8|2#%!-$.1-0/51#!;05<;3%!%./!0-5#<50;3%7%#/!<1#./5/2$%!8%!-;001-/.!8%!

<;.!]25!.1#/!8|2#!M;5A3%!#5W%;2!8%!0-%2W%.!<35#5]2%.Z!

B9$/28%!8%!Q;..%#!l&yFm!0%-7%/!8%!/5-%-!/-15.!<1#<32.51#.!<1#<%-#;#/!3%!/-;5/%7%#/!0;-!

;0035<;/51#!1-/>1?-;8%!892#!A12<>1#!;05<;3!8%!JU"!.2-!3%.!8%#/.!H!;0%`!12W%-/.!8�!H!

2#%!-$.1-0/51#!;05<;3%!L!

f! B%! /;2`! 8%! -$2..5/%! %./! 8%! F'x_! %/! Fwx! 8%.! 8%#/.! $/;5%#/! %#/5^-%7%#/!

M1#</51##%33%.Z!!

f! B%! -5.]2%! 8|$<>%<! 82! /-;5/%7%#/! 8;#.! 3%.! <;.! 8%! 0;-181#/5/%! 0$-5;05<;3%!

0-$10$-;/15-%!$/;5/!%#W5-1#!]2;/-%!M15.!032.!$3%W$!]2%!8;#.!3%.!<;.!.;#.!0;-181#/5/%!

0$-5;05<;3%Z!!



! *+#!

f! E3! .9;?5/! 892#%! 0-1<$82-%! /-^.! 10$-;/%2-f8$0%#8;#/!L! 3%.! 8%#/.! /-;5/$%.! 0;-! 8%.!

%#8181#/5./%.!%`<32.5M.!0-$.%#/%#/!2#!/;2`!89$<>%<!syx!032.!M;5A3%!]2%!3%.!8%#/.!

/-;5/$%.!0;-!8%.!17#50-;/5<5%#.Z!!!

!

:#! <1#<32.51#_! 3%.! 85MM$-%#/%.! 10/51#.! />$-;0%2/5]2%.! 012-! 391A/2-;/51#! 8%.! ;0%`!

12W%-/.!0-$.%#/%#/!<>;<2#%!3%2-.!3575/%.!L!!

f! B9;0%`5M5<;/51#!0;-!>X8-1`X8%!8%!<;3<527!M-;?535.%!3%.!0;-15.!-;85<23;5-%._!%/!%`5?%!

2#!/%70.!8%!/-;5/%7%#/!31#?Z!!

f! B%!A12<>1#!8%!JU"!1MM-%!2#%!10/51#!%MM5<;<%!7;5.!89;0035<;/51#.!0;-M15.!8$35<;/%.!

<;-! 85MM5<53%! H! 7;#5023%-_! ;W%<! 2#%! 8%2`5^7%! .$;#<%! #$<%..;5-%! 012-! -$;35.%-!

391A/2-;/51#!8$M5#5/5W%!;0-^.!3;!0-5.%!82!<57%#/Z!

B%.! #12W%33%.! A51<$-;75]2%._! <177%! 3;! A518%#/5#%_! -%0-$.%#/%#/! 0-1A;A3%7%#/! 3;!

.132/51#!3;!032.!M;W1-;A3%!L!;W%<!2#!/%70.!8%!0-5.%!8%!@&!75#2/%._!%33%!0%-7%//-;5/!8%!

-$;35.%-!<%//%!/>$-;0%2/5]2%!%#!2#%!.%23%!.$;#<%_!8%!M;T1#!032.!;5.$%!%/!;W%<!8%!/-^.!

A1##%.!0-10-5$/$.Z!

!

B%!<57%#/!=:J!l7$3;#?%!%#-5<>5!%#!<;3<527m!%./!2#!<57%#/!>X8-10>53%!%/!;3<;35#!;2`!

0-10-5$/$.!;#/5A;</$-5%##%.!.20$-5%2-%.!H!<%33%.!82!JU"_!]25!35A^-%!8%!39>X8-1`X8%!8%!

<;3<527! 0%#8;#/! %/! ;0-^.! 3;! 0-5.%_! ;W%<! 2#%! A51<170;/5A535/$! %/! 2#%! <;0;<5/$!

8|$/;#<>$5/$!.%7A3;A3%.!;2!JU"_!%/!]25! 5#825/!2#%!-$?$#$-;/51#!8%.7181#/;3%_!2#%!

<$7%#/1?%#^.%!%/!2#%!8%#/5#1?%#^.%Z!=1#/-;5-%7%#/!;2!JU"_!53!%./!<;0;A3%!8|5#825-%!

3;!M1-7;/51#!8%!<-5./;2`!8|>X8-1`X;0;/5/%!%#!3|;A.%#<%!8%!0>1.0>1-%!%#W5-1##%7%#/;3_!

.;!7;#5023;/51#!%./!032.!;5.$%!%/!53!0-$.%#/%!715#.!8%!-5.]2%!8%!8X.<>-175%Z!E3!;00;-;5/!

81#<! <177%! 2#%! ;3/%-#;/5W%! /12/fHfM;5/! 5#/$-%..;#/%! ;2! JU"_! <177%! 7;/$-5;2!

891A/2-;/51#!;05<;3%!%#!W2%!892#%!;0%`5M5<;/51#!l&s*_&+*_@@y_&+t_&+y_@w+mZ!

!

V;X-;7!%/!V;X-;7!l&+wm!#91#/!1A.%-W$!;2<2#%!85MM$-%#<%!8%!-$.5./;#<%!H!3;!M-;</2-%!

8%.!8%#/.!577;/2-%.!/-;5/$.!0;-!JU"_!V51;??-%?;/%!12!V518%#/5#%Z!

C5;#?!%/!.9Z!l&s+m!1#/!<170;-$!3%.!-$.23/;/.!8%!392/535.;/51#!82!JU"!%/!895K11/!V,�!31-.!

8%!39;0%`5M5<;/51#!8%!713;5-%.!0%-7;#%#/%.!577;/2-%.!0;-/5%33%7%#/!#$<-1.$%.Z!E3.!1#/!

/12.!8%2`!0-1825/!8%.!-$.23/;/.!<170;-;A3%._!7;5.!5K11/!$/;5/!.20$-5%2-!%#!/%-7%.!8%!

M;<535/$!892/535.;/51#Z!

!

!



! *+$!

%]! "/D;-A02;1.-;B.+,!!

!

B|;0%`5M5<;/51#! H! 3|>X8-1`X8%! 8%! <;3<527! %/! ;2! JU"! <1#./5/2%! 2#%! />$-;0%2/5]2%!

<3;..5]2%!012-!3%.!8%#/.!0%-7;#%#/%.!#$<-1/5]2%.!577;/2-%._!]25!1#/!71#/-$!8%!A1#.!

-$.23/;/.!;2!#5W%;2!8%!3;!M1-7;/51#!8%!A;--5^-%!;05<;3%!<;3<5M5$%!%/!8%!3;!?2$-5.1#!8%!3;!

3$.51#!;05<;3%!<177%!#12.!39;W1#.!W2!0-$<$8%77%#/Z!B%!0-%75%-!;MM;5A35/!<%0%#8;#/!

3%.!0;-15.!8%#/5#;5-%._!%/!;!/%#8;#<%!H!$<>12%-!0;-!7;#]2%!891A.%-W;#<%!<170/%!/%#2!

82!#17A-%!$3%W$!8%!.$;#<%.!#$<%..;5-%.!;5#.5!]29%#!-;5.1#!8%!3;!0$-518%!0-131#?$%!

82-;#/!3;]2%33%!3;!8%#/!%./!-%./;2-$%!8%!7;#5^-%!0-1W5.15-%!v!3%!.%<1#8!0-$.%#/%!8%.!

85MM5<23/$.! /%<>#5]2%.! /%33%.! ]2%! 3;! 7;#5023;/51#! 8%.! 7;/$-5;2`! %/! 3%! -5.]2%! 8%!

-%7035..;?%!%`<%..5MZ!!

"W%<!3%.!8%2`!/%<>#5]2%._!3%!0-1A3^7%!8%!3;!31#?2%2-!%/!8%!39$0;5..%2-!8%.!-;<5#%.!

0%-.5./%!L! 3%! 8$W%3100%7%#/! -;85<23;5-%! %./! 5#/%--1702_! 3;5..;#/! 3;! 8%#/! ;W%<! 2#%!

./-2</2-%!-;85<23;5-%!M-;?53%!;2`!M;5A3%.!0;-15.!8%#/5#;5-%._!2#!-;001-/!<12-1##%!G!-;<5#%!

8$M;W1-;A3%_!%/!2#!-5.]2%!$3%W$!8%!M-;</2-%!%/!8%!-20/2-%!0;-181#/;3%_!<170-17%//;#/!

3%!0-1#1./5<!H!31#?!/%-7%!8%!3;!8%#/!l&+s_&++mZ!

!

B9;0%`1?%#^.%! ;! 012-! 1AY%</5M! 8%! 0-$.%-W%-! 3%! /5..2! 0230;5-%! W5/;3! ;M5#! ]2%! 3%!

8$W%3100%7%#/! -;85<23;5-%!;W%<! M%-7%/2-%!;05<;3%!025..%!.%!0-1825-%_!%#/-;z#;#/! 3%!

-%#M1-<%7%#/!8%.!0;-15.!8%#/5#;5-%.Z!

E3!.%7A3%-;5/!]2%!<%//%!;//5/28%!025..%!$?;3%7%#/!c/-%!2/535.$%!;2!#5W%;2!8%.!8%#/.!#1#!

W5/;3%._!;M5#!89;2?7%#/%-!3%!0-1#1./5<!%#!-$/;A35..;#/!2#!/5..2!0230;5-%!M1#</51##%3!]25!

M;W1-5.%! 3;! 012-.25/%! 82! 8$W%3100%7%#/! -;85<23;5-%! %/! 3;! <170$/%#<%!

5772#5/;5-%Z!=%//%!0-1<$82-%!%./!;00%3$%!g!-%W;.<23;-5.;/51#!0230;5-%!h!%/!-%01.%!.2-!

3;! -$?$#$-;/51#! 8%.! /5..2.! #;/2-%3._! #1/;77%#/! .2-! 3%! -%<-2/%7%#/! 8%.! <%3323%.!

.12<>%.!8%!3;!0;0533%!;05<;3%!lR=",mZ!:33%!2/535.%!2#%!<17A5#;5.1#!8|;#/5A51/5]2%.!%/!

8|5--5?;#/._! .;#.! 5#./-27%#/;/51#! 8%.! 0;-15.! <;#;3;5-%._! 395#82</51#! 8%! .;5?#%7%#/.!

;05<;2`! 012-! M1-7%-! 2#! <;5331/! .;#?25#! %/! 2#%! M%-7%/2-%! $/;#<>%! 8;#.! 3%! <;#;3!

-;85<23;5-%!012-!M;W1-5.%-!3;!?2$-5.1#!l&++mZ!!

B91AY%</5M!%./!8%!0-131#?%-!3%!8$W%3100%7%#/!-;85<23;5-%!%/!3|$0;5..5..%7%#/!8%.!0;-15.!

<;#;3;5-%.!8%.!8%#/.!0%-7;#%#/%.! 577;/2-%.!#$<-1.$%._!;W%<!12!.;#.!0;-181#/5/%!

;05<;3%!l&++mZ!

B%.! /5..2.! M1-7$.! 8;#.! 3%! <;#;3! 8%! 3;! 8%#/! -%W5/;35.$%! .1#/! 75#$-;35.$._! 8%! /X0%!

<$7%#/;5-%!12!1..%2`_!%/!<1#Y1#</5M.! M5A-%2`Z!"2<2#! /5..2!8%! /X0%!0230;5-%! l<%3323%.!



! *+%!

013;-5.$%.!181#/1A3;./5]2%.!;35?#$%.!.2-!2#!/5..2!8%#/5#;5-%m!#9;!$/$!Y2.]29H!0-$.%#/!

1A.%-W$!l&+FmZ!!

V5%#!]2%!3|5..2%!8%.!0-1<$82-%.!8%!-%W;.<23;-5.;/51#!-%./%!]2%3]2%!0%2!570-$W5.5A3%!

%/!5#<1#./;#/%_!%/!]2%!3;!?%./51#!<35#5]2%!8%!<%.!8%#/.!.15/!85MM5<53%_!%33%.!<1#./5/2%#/!%#!

<;.! 8%! .2<<^.! 2#%! ;7$351-;/51#! />$-;0%2/5]2%! <%-/;5#%Z! B%.! ;W;#/;?%.! 8%! <%.!

0-1<$82-%.!.1#/!/-^.!5701-/;#/.!%/!3%.!5#<1#W$#5%#/.!A5%#!M;5A3%._!#12.!1-5%#/;#/!W%-.!

2#! <>;#?%7%#/! 8%! 0;-;85?7%! 8;#.! 3;! 0-5.%! %#! <>;-?%! 8%.! 8%#/.! 0%-7;#%#/%.!

577;/2-%.!#$<-1.$%.!L!3;!/%#/;/5W%!892#!/-;5/%7%#/!0;-!-%W;.<23;-5.;/51#!%#!0-%75^-%!

5#/%#/51#_! ;W%<! 3;! 01..5A535/$! %#! <;.! 89$<>%<! 892#%! ;0%`5M5<;/51#! ;2!JU"Z! B95#W%-.%!

.%7A3;#/!]2;#/!H!325!5701..5A3%Z!l&+Fml&++m!

!

B9>5./15-%!8%!3;!-%W;.<23;-5.;/51#!8$A2/%!8;#.!3%.!;##$%.!w'_!31-.]2%!(X?;;-8f�./AX!

-;001-/%!]2%!3;!M1-7;/51#!892#!<;5331/!.;#?25#!8;#.!39%#8181#/%!.25/%!H!395--5/;/51#!82!

0$-5;0%`!0%-7%/!891A/%#5-!2#%!g!<5<;/-5.;/51#!h!0230;5-%!l&F'mZ!E3!1A.%-W%!3;!85.0;-5/51#!

8%.!.5?#%.!0;/>131?5]2%.!;2!#5W%;2!0$-5;05<;3!%/_!8;#.!<%-/;5#.!<;._!3;!M%-7%/2-%!82!

M1-;7%#!;05<;3Z!"0-^.!;W15-!%MM%</2$!8%.!<120%.!>5./131?5]2%._!53!;!02!1A.%-W%-!]2%!3%!

<;5331/!.;#?25#!-%703;T;5/!0-1?-%..5W%7%#/!3%!/5..2!8%!?-;#23;/51#_!%/!.%!/-;#.M1-7;5/!H!

.1#! /12-! 0-1?-%..5W%7%#/! %#! /5..2! <1#Y1#</5M! M5A-%2`Z!B;! 0-$.%#<%! 8%! /5..2! 8%!

?-;#23;/51#!%#/-;5#;5/!/12Y12-.!3;!-$.1-0/51#!8%.!0;-15.!8%.!<;#;2`!%#W5-1##;#/._!/;#85.!

]2%!<%!0-1<$8$!0-1W1]2;5/!/12Y12-.!3%!8$06/!8%!<$7%#/!31-.]2%!3%!/5..2!8%!?-;#23;/51#!

8%W%#;5/!2#!/5..2!<1#Y1#</5M!l&F@mZ!

D#!/5..2!#$1M1-7$!0%2/!;5#.5!c/-%!5#825/!8;#.!3%!/5%-.!;05<;3!892#!<;#;3!-;85<23;5-%!8%!

8%#/.!0%-7;#%#/%.!577;/2-%.!#$<-1.$%.!0-$.%#/;#/!2#%!;//%5#/%!0$-5f;05<;3%Z!I./AX!

;##1#<%!81#<!]2%! 3%! .X./^7%!W;.<23;5-%! 0%2/! .12/%#5-! 3;! <-15..;#<%!8%!#12W%;2`!

/5..2.!8;#.!3;!0;-/5%!<;#;3;5-%!#1#!-%7035%Z!B91AY%</5M!%./!8%!-$;71-<%-!3%!0-1<%..2.!

89$85M5<;/51#! -;85<23;5-%_! 81#<! 39;0%`1?%#^.%_!;M5#!89;331#?%-!%/! 89$0;5..5-! 3%.!0;-15.!

-;85<23;5-%._!<%!]25!;7$351-%-;5/!H!/%-7%!3;!-$.5./;#<%!8%!3;!8%#/!l&F&mZ!

=%!#|%./!]2|%#!&''t_!025.!&''+_!]2%!3;!0-1<$82-%!8%!-%W;.<23;-5.;/51#!8%!3;!0230%!;!

$/$!8$W153$%!;2!71#8%!0;-!V;#<>.!%/!U-10%_!]25!3|;!8$<-5/%!%/!;!;0035]2$!3;!/%<>#5]2%!

8;#.! 2#%! 8%2`5^7%! 0-$713;5-%! 5#M$-5%2-%! 8-15/%! H! ;0%`! 12W%-/_! ;W%<! 0;-181#/5/%!

;05<;3%! %/! 0-$.%#<%! 8|2#%! M5./23%! l&F*_&FtmZ!B|5--5?;/51#! ;! $/$! -$;35.$%! ;W%<! 8%!

3|>X01<>31-5/%!8%!.18527!%/!2#!<;5331/!8%!.;#?!;!$/$!-$;35.$_!.25W5!8|2#!.<%33%7%#/!;2!

JU"! 8;#.! 3;! -$?51#! <%-W5<;3%! %/! 892#%! -%./;2-;/51#! %#! -$.5#%! <1701.5/%Z!D#%!

<5<;/-5.;/51#!<35#5]2%!%/!-;851?-;0>5]2%!;!02!c/-%!1A.%-W$%!;0-^.!&&!Y12-.Z!B|;2/%2-!;!



! *+&!

;MM5-7$!]2%!.5! 3;!-%W;.<23;-5.;/51#!#|%./!0;.!;//%5#/%!8;#.!2#!8$3;5!8%!/-15.!715._!2#!

/-;5/%7%#/!<1#W%#/51##%3!%./!;31-.!5#85]2$Z!

!

E#85<;/51#.!8%!3;!/%<>#5]2%!8%!W;.<23;-5.;/51#!l&Fy_&Fwm!l&Fw_&F&mL!

f! "0%`!12W%-/!L!3%!<1#.%#.2.!8$M5#5/!2#!85;7^/-%!82!M1-;7%#!;05<;3!.20$-5%2-!H!@_@!

77Z!

=%-/;5#.!;2/%2-.!1#/!<%0%#8;#/!8$/%-75#$!]292#%!-%W;.<23;-5.;/51#!$/;5/!01..5A3%!

H!0;-/5-!8%!'_s'!77!8%!85;7^/-%!;05<;3!l&Fs_&F+mZ!

f! ,;-15.!-;85<23;5-%.!M5#%.Z!

f! R2Y%/!Y%2#%!l%#/-%!+!%/!@*!;#.m!L!032.!395#85W582!%./!Y%2#%_!7%533%2-.!.1#/!3%!01/%#/5%3!

8%! -$?$#$-;/51#! 8%.! <%3323%.! .12<>%.! %/! 3;! <;0;<5/$! 8%! <5<;/-5.;/51#Z!

p;#?!%/!.9Z! l&FFm!1#/!<%0%#8;#/!;0035]2$!<%//%! /%<>#5]2%!;W%<!.2<<^.!.2-!2#%!

0;/5%#/%!8%!*F!;#.Z!

f! 4%#/.!577;/2-%.!#$<-1.$%._!;W%<!12!.;#.!0;-181#/5/%!;05<;3%_!12!/-;27;/5.$%.Z!!

!

=1#/-%f5#85<;/51#.!l&Fy_&Fwm!L!

f! 4%#/.!0-$.%#/;#/!8%.!.5?#%.!0;/>131?5]2%.!8%!-$.1-0/51#.!

f! ,;/5%#/.!H!-5.]2%!5#M%</5%2`!12!/-12A3%.!>$71--;?5]2%.!!

!

B%!0-5#<50%!8%!<%//%!/%<>#5]2%!<1#.5./%!H!5#825-%!3;!M1-7;/51#!892#!<;5331/!.;#?25#!;2!

.%5#! 82! <;#;3_! %#! 0-1W1]2;#/! 2#! .;5?#%7%#/! ;05<;3! 0;-! 5--5/;/51#! 7$<;#5]2%! 82!

0$-5;0%`_!012-!0%-7%//-%!2#%!<131#5.;/51#!<%3323;5-%!8%!39%#8181#/%Z!,12-!<%3;_!<%325f<5!

815/!c/-%!W58$!8%!.1#!<1#/%#2!%/!8$.5#M%</$Z!!

=%!<;5331/!.%-;!;31-.!<131#5.$!0;-!8%.!<%3323%.!.12<>%.!]25!0;-/5<50%-1#/!H!3;!M1-7;/51#!

892#! #12W%;2! /5..2! <;0;A3%! 8%! -$;71-<%-! 3%! 0-1<%..2.! 89$85M5<;/51#! -;85<23;5-%_!

39$0;5..5..%7%#/! 8%.! 0;-15.! -;85<23;5-%.! %/! 3;! M%-7%/2-%! 8%! 39;0%`Z! =%.! M;7%2.%.!

<%3323%.!.12<>%.!lR=",m!;2-;5%#/!3;!0;-/5<23;-5/$!8%!-%./%-!W5W;#/%.!7c7%!%#!0-$.%#<%!

892#%!5#M%</51#!7;Y%2-%!82!.X./^7%!%#8181#/5]2%Z!

B%.! 03;]2%//%.! .;#?25#%.! ;<<17035..%#/! 032.5%2-.! M1#</51#.! %..%#/5%33%.! 8;#.!

3|1-?;#5.7%_!X!<170-5.!3;!M1-7;/51#!8%!<;5331/.!.;#?25#.!%/!3;!35A$-;/51#!8%!M;</%2-.!8%!

<-15..;#<%!8%!<5<;/-5.;/51#Z!=%.!M;</%2-.!8%!<-15..;#<%!./5723%#/!3%.!<%3323%.!.12<>%.!

H!0-1825-%!;2..5!-;058%7%#/!]2%!01..5A3%!8%!#12W%;2`!/5..2.!<>%\!39>6/%Z!!



! *+'!

D#!7;/$-5;2!8%#/5#1f5#82</%2-!%./!%#.25/%!03;<$!;2!<1#/;</!8%!<%!<;5331/!012-!0%-7%//-%!

3;!M1-7;/51#!892#%!A;--5^-%!8%!8%#/5#%!/%-/5;5-%_!025.!012-.25W-%!39$85M5<;/51#!-;85<23;5-%!

l&F*_&Ft_*''mZ!

!

,-1/1<13%!10$-;/15-%!l&+s_*'@_*'&m!l&F&mL!

@&*(!$/;0%!L!8$.5#M%</51#!<;#;3;5-%!

f! K;851?-;0>5%!0-$10$-;/15-%Z!!

f! "#%./>$.5%!l;W%<!W;.1<1#./-5</%2-m!M;<23/;/5W%!

f! ,1.%!8%!3;!85?2%Z!

f! =;W5/$!89;<<^.!

f! 4$.5#M%</51#!<;#;3;5-%!H!39>X01<>31-5/%!8%!.18527!!

f! R$<>;?%!82!<;#;3!L!015#/%.!8%!0;05%-!./$-53%.!!

f! ,1.%! 8%! 3;! 7$85<;/51#! 5#/-;f<;#;3;5-%! L! ,n/%! /-5f;#/5A51/5]2%! 12! >X8-1`X8%! 8%!

<;3<527!

B%.!$/28%.!#%!.1#/!/12Y12-.!0;.!<3;5-%.!.2-!3%!/%70.!#$<%..;5-%!;2!7$85<;7%#/!

012-!;?5-!H!3|5#/$-5%2-!82!<;#;3!012-!;//%5#8-%!.1#!1AY%</5MZ!B;!03;?%!8|2/535.;/51#!%./!

/-^.!W;-5;A3%_!;33;#/!8%!&!H!@@!.%7;5#%.Z!E3!.%7A3%!]2%!&!H!t!.%7;5#%.!025..%!c/-%!

2#%!0$-518%!.2MM5.;#/%Z!!

B;!8$.5#M%</51#!%/!3;!01.%!8%!3;!7$85<;/51#!5#/-;<;#;3;5-%!.1#/!-%#12W%33$%.!Y2.]29H!

<%!]2%!3;!8%#/!.15/!8%W%#2%!;.X70/17;/5]2%Z!!

f! J5.%!%#!03;<%!892#!<1/1#!./$-53%!%/!892#%!1A/2-;/51#!<1-1#;5-%!0-1W5.15-%Z!!

&^7%!$/;0%!L!A12<>1#!8%!JU"!;0-^.!&ft!.%7;5#%.!!

f! "#%./>$.5%!31<;3%!.;#.!W;.1<1#./-5</%2-!l<%3;!012--;5/!%70c<>%-!3%!.;5?#%7%#/m!

f! ,1.%!8%!3;!85?2%Z!!

f! :3575#;/51#!8%!3;!7$85<;/51#!5#/-;f<;#;3;5-%!;2!.$-27!0>X.5131?5]2%!12!H!39:4U"Z!

B%!(;I=3!%/!3;!=>31->%`585#%!0%2W%#/!c/-%!<X/1/1`5]2%.!012-!3%.!<%3323%.!.12<>%.!

%/! 0%2W%#/! 5#>5A%-! 3%2-! <;0;<5/$! H! ;8>$-%-! H! 3;! 8%#/5#%_! 81#<! 3|2/535.;/51#! 8|2#%!

.132/51#! .;35#%! ./$-53%! 012--;5/! c/-%! 032.! -%<177;#8$%! 8;#.! <%//%! 0>;.%Z!

B|:4U"!35A^-%!%/!%`01.%!3%.!M;</%2-.!8%!<-15..;#<%!8%!3;!8%#/5#%!%/_!$/;#/!2#!;?%#/!

<>$3;/;#/_!53!0%2/!8$<;3<5M5%-!3;!.2-M;<%!82!<;#;3!-;85<23;5-%!%/!%`01.%-!3%.!M5A-%.!8%!

<133;?^#%!8%!3;!8%#/5#%_!M;W1-5.;#/!;5#.5!3;!M5`;/51#!8%!#12W%33%.!<%3323%._!/;#85.!]2%!

3;!8$<;3<5M5<;/51#!8%!3;!8%#/5#%!35A^-%!8%.!M;</%2-.!8%!<-15..;#<%!35$.!]25!0%2W%#/!

;//5-%-!8%!#12W%33%.!<%3323%.!%/!./5723%-!3%2-!85MM$-%#<5;/51#!%#!<%3323%.!;2`!0-10-5$/$.!

8%!/X0%!181#/1A3;./%Z!



! *+(!

f! R$<>;?%!L!015#/%.!8%!0;05%-.!./$-53%.Z!!

f! R;5?#%7%#/!0-1W1]2$!L!357%!P!@'!/-;#.M5`5;#/!39;0%`!8%!&!77Z!!

f! U%70.!3;5..$!;2!<;5331/!.;#?25#!012-!.%!M1-7%-Z!!

f! �W%#/2%33%7%#/! 75.%! %#! 03;<%! 892#%! 7;/-5<%! 8%! <133;?^#%_! ]25! 0;-/5<50%-;! ;2!

0-1<%..2.!8%!<5<;/-5.;/51#!%/!H!3;!./;A535.;/51#!82!<;5331/!.;#?25#Z!

f! ,1.%! 892#! A12<>1#! 8%! JU"! L! $0;5..%2-! 8%! *fy! 77! %#f8%..12.! 8%! 3;! <;W5/$!

89;<<^._!;2!#5W%;2!8%!3;! Y1#</51#!;7$31f<$7%#/;5-%_!;W%<!2#%!A123%//%!8%!<1/1#!

>2758%!H!.1#!<1#/;</Z!!

f! IA/2-;/51#!0-1W5.15-%!8%!3;!<;W5/$!89;<<^.!

U-15.5^7%!$/;0%!L!!

f! IA/2-;/51#!<1-1#;5-%!8$M5#5/5W%!;0-^.!3;!0-5.%!82!JU"Z!!

f! =35<>$!-;851?-;0>5]2%!01./f10$-;/15-%!L! !

�25!0%-7%//-;!8%!.2-W%533%-!3;!8575#2/51#!8%!3;!3$.51#!;05<;3%!%/!891A.%-W%-!.5!2#%!

$31#?;/51#!-;85<23;5-%!12!2#!$0;5..5..%7%#/!$W%#/2%3!8%.!0;-15.!.%!0-1825/!.2-!3%.!

M2/2-.!<35<>$.!]25!.%-1#/!0-5.!/12.!3%.!*!H!w!715.!%/!<%!0%#8;#/!@+!H!&t!715.Z!!

R25W5!L!

f! <35#5]2%!L!2#%!;A.%#<%!8%!8123%2-.!H!3;!0;30;/51#!%/!H!3;!0%-<2..51#Z!

f! -;851?-;0>5]2%!L!<170;-;5.1#!;W%<!3%!<35<>$!01./f10$-;/15-%!8%!-$M$-%#<%!H!@_!*_!w_!

@&_!@+!%/!&t!715.!.5!;2<2#!.5?#%!<35#5]2%!#9;00;-;z/Z!

B;!-$82</51#!8%!3;!3$.51#!;05<;3%!0%2/!c/-%!0-$W2%!%#/-%!w!%/!@&!715.!01./f10$-;/15-%Z!

B9$31#?;/51#!8%!3;!-;<5#%!%/!39$0;5..5..%7%#/!8%.!0;-15.!0%2W%#/!c/-%!0-$W2%.!%#/-%!@&!

%/!&t!715.!01./f10$-;/15-%Z!

!

;! ! A! ! <! ! 8! ! %!

!

S5?2-%!&F!L!K%0-$.%#/;/51#!.<>$7;/5]2%!82!0-1/1<13%!8%!-%W;.<23;-5.;/51#!l*'*mZ!!

l;m!"0-^.!%`$-^.%!82!/5..2!0230;5-%_!!

lAm!2#!.;5?#%7%#/!%./!5#825/!8;#.!3%.!<;#;2`!!

l<m!%/!3;!<>;7A-%!0230;5-%!!



! *+)!

l8m!025.! 2#!7;/$-5;2!%./! 03;<$!8;#.! 39%#8181#/%!012-! 0%-7%//-%! ;2`! <%3323%.!8%! .%!

85MM$-%#<5%-Z!

l%m!D#!7;/$-5;2! 8%! -%<1#./5/2/51#! <1-1#;5-%! %./! %#.25/%!75.! %#! 03;<%! 012-! 5.13%-! 3;!

0230%!-$?$#$-$%!82!7535%2!A2<<;3Z!!

!

B;!#;/2-%!82!/5..2!M1-7$!H!395#/$-5%2-!82!<;#;3_!0-1A;A3%7%#/!<1#Y1#</5M_!-%./%!%#<1-%!

7;3!58%#/5M5$Z!!

=%-/;5#.!;2/%2-._! .<%0/5]2%.! <1#<%-#;#/! 39570-$W5.5A535/$!8%! 3;! <;0;<5/$!82!#12W%;2!

/5..2!H!012-.25W-%!3%!8$W%3100%7%#/!-;85<23;5-%_!;-?2%#/!]2%!3;!.%23%!<%-/5/28%!]2|53.!

1#/!%./!3;!0-$.%#<%!8%!.;#?Z!E3!#%!012--;5/!.9;?5-!]2%!892#!/5..2!<1#Y1#</5M!]2%3<1#]2%_!

;..2-;#/! 2#%! W5/;35/$! ;2! .%5#! 8%! 3;! 8%#/! 7;5.! 8$012-W2! 8%! /12/%! 0-10-5$/$!

8%#/5#1?$#$/5]2%Z!

,12-! 89;2/-%._! 3%.! #12W%;2`! /5..2.! 8;#.! 3|%.0;<%! 0230;5-%! #%! <170-%##%#/! 0;.!

2#5]2%7%#/!3%.!W;5..%;2`!.;#?25#._!7;5.!2#!/5..2!<1#Y1#</5M!l0;.!#$<%..;5-%!0230;5-%m!

W5/;3! ;X;#/! 8%.! <;0;<5/$.! 8%#/5#1?$#$/5]2%.! l<5<;/-5.;/51#! 1..%2.%_! ;0%`1?%#^.%_!

$0;5..5..%7%#/!8%.!0;-15.m_!%/!81#<!0-1<>%!8%!3;!0230%Z!!

,;-! <%.! <1#.58$-;/51#.! 85MM$-%#/%._! 53! .9;?5-;5/! 012-! <%-/;5#.! 892#%! .5703%! g!

-%W;.<23;-5.;/51#!h!;31-.!]2%!89;2/-%.!0;-3%#/!8%!g!-%W5/;35.;/51#!h!82!<;#;3Z!l*+_*'t~

*'sm!l&Ft_*'+m!

!

,32.5%2-.! >X01/>^.%.! %`035]2%#/! 3%.! 7$<;#5.7%.! 8%! 3;! -%W;.<23;-5.;/51#! %/! 8%!

39;331#?%7%#/!-;85<23;5-%!l&Fy_*'F_*@'ml*@@_*@&m!L!

f! B%.!<%3323%.!.12<>%.!8%!3;!0;0533%!;05<;3%!lR=",m_!/-^.!-1A2./%.!%/!012W;#/!.2-W5W-%!

;2`!5#M%</51#._!0%-7%//%#/!3;!7;/2-;/51#!8%.!-;<5#%.Z!:33%.!.%-;5%#/!.2.<%0/5A3%.!8%!

-%<131#5.%-! 2#! <;#;3_! 0-135M$-%-! 8;#.! 3;! 7;/-5<%! #12W%33%7%#/! M1-7$%! %/! .%!

85MM$-%#<5%-!%#!<%3323%.!181#/1A3;./5]2%.!]25!Y12%-;5%#/!2#!-63%!8;#.!391-?;#5.;/51#!

8%.!<%3323%.!8%!3;!?;5#%!$05/>$35;3%!89N%-/j5?Z!:33%.!.%!M5`%-;5%#/!892#%!0;-/!.2-!3;!

8%#/5#%!;/2A23;5-%!8%!39;0%`_!0-1W1]2;#/!39;331#?%7%#/!8%.!-;<5#%._!%/!89;2/-%!0;-/!

.2-!3%.!0;-15.!3;/$-;3%.!82!<;#;3!012-!-%#M1-<%-!%/!<1#.1358%-!3;!-;<5#%Z!!

f! B%.!<%3323%.!.12<>%.!8%!3;!0230%!8%#/;5-%!l4,R=m!.2-W5W;#/%.!H!3;!#$<-1.%!0%2W%#/!

-%<1#./-25-%! 3%! /5..2! 0230;5-%! 8;#.! 3%! <;#;3! %/! .%! 85MM$-%#<5%-! %#! <%3323%.!

181#/1A3;./5]2%.! l8%! -%703;<%7%#/m_! <1#/-5A2;#/! H! 3;! 7;/2-;/51#! 8%! 3;! -;<5#%Z!!

=%.! <%3323%.! .%7A3%#/! Y12%-! 2#! -63%! 5701-/;#/_!<;-! %33%.! .1#/! <;0;A3%.! 8%! .%!

85MM$-%#<5%-!%#!3%.!0-5#<50;3%.!<%3323%.!-%.01#.;A3%.!8%!3;!M1-7;/51#!8%.!-;<5#%.!%/!



! **+!

8%! 3|;#?51?%#^.%! l1./$1A3;./%._! 181#/1A3;./%._! <>1#8-1<X/%._! 7X1<X/%.! %/!

M5A-1A3;./%.mZ!

f! B%.!<%3323%.!.12<>%.!82!35?;7%#/!0;-181#/;3!l,4BR=m!0-135M$-%-;5%#/!H!39%`/-$75/$!

;05<;3%!%/!H!395#/$-5%2-!82!<;#;3!025.!3;5..%-;5%#/!2#!8$06/!8%!/5..2!82-!.2-!3%.!0;-15.!

%/!;2!#5W%;2!8%!39;0%`Z!!

f! B%!<;5331/!8%!.;#?!325f7c7%!012--;5/!c/-%!2#%!.12-<%!8%!M;</%2-.!8%!<-15..;#<%!%/!

8%!<%3323%.!.12<>%.Z!E3!.9;?5-;5/!8%!M;</%2-.!8%!<-15..;#<%!8$-5W$.!8%.!03;]2%//%.!

]25!012--;5%#/!./5723%-!3;!85MM$-%#<5;/51#_!3;!<-15..;#<%!%/!3;!7;/2-;/51#!8%.!<%3323%.!

%#!M5A-1A3;./%._!181#/1A3;./%.!%/!<$7%#/1A3;./%.Z!!

V5%#!]2%!3|;A.%#<%!8|2#%!W$-5/;A3%!-$?$#$-;/51#!;W%<!.2A./5/2/51#!8%.!/5..2.!.12>;5/$.!

;5/!$/$!1A.%-W$%_!3|$W;32;/51#!>5./131?5]2%!8%.!/5..2.!1A/%#2.!8;#.!2#%!$/28%!.2-!8%.!

-%W;.<23;-5.;/51#.!8%!8%#/.!#$<-1/5]2%.!577;/2-%.!8%!<>5%#!;!71#/-$!]2%!/-15.!/X0%.!

8%!/5..2.!1#/!$/$!?$#$-$.!;0-^.!3%!/-;5/%7%#/_!X!<170-5.!8%.!/5..2.!/X0%!<$7%#/%2`!3%!

31#?!8%.!0;-15.!8%#/5#;5-%.!-%.01#.;A3%.!8%!3|$0;5..5..%7%#/!8%!3;!0;-15!-;85<23;5-%_!

8%.!/5..2.!/X0%!1..%2`!%/!8%.!/5..2.!0-1<>%.!82!35?;7%#/!0;-181#/;3!l*'ymZ!!

!

B%!<1#/-63%!8%.!5#M%</51#.!.%7A3%!c/-%!<-2<5;3!012-!3%!.2<<^.!8%!3;!-%W;.<23;-5.;/51#!

8%!3;!0230%Z!!!

E3!.%7A3%!]2%!3|2/535.;/51#!8%!0n/%.!;#/5A51/5]2%.!12!8%!39>X8-1`X8%!8%!<;3<527!;!<1#825/!

H! 8%.! -$.23/;/.! .;/5.M;5.;#/.! 8;#.! 3;! -%W;.<23;-5.;/51#! 0230;5-%_! <;-! %33%! ;! ;58$! H!

<1#/-63%-! 3|5#M%</51#_! <%! ]25! ;! <1#825/! H! 3|;2?7%#/;/51#! 8%! 3|$0;5..%2-! 8%.! -;<5#%.!

;7$351-;#/!3;!M%-7%/2-%!;05<;3%Z!B;!-;5.1#!0-5#<50;3%!8%!<%.!-$.23/;/.!.;/5.M;5.;#/.!%./!

]2%!3;!-%W;.<23;-5.;/51#!#|%./!0;.!01..5A3%!%#!0-$.%#<%!8%!/5..2!0230;5-%!#$<-1/5]2%!

1<<20;#/! 3|%.0;<%! <;#;3;5-%Z! D#%! M15.! 3|5#M%</51#! 7;z/-5.$%! %/! 3|%.0;<%! <;#;3;5-%!

8$.5#M%</$_!2#%!#$1M1-7;/51#!<;0533;5-%!;! 35%2!;M5#!8%! -$/;A35-! 3%! M32`!.;#?25#_!]25!W;!

7;5#/%#;#/! #12--5-! 3%.! <%3323%.! ;W%<! 3%.! #2/-57%#/.! ;00-10-5$.! #$<%..;5-%.! H!

3|>17$1./;.5%!l*@*mZ!!

=1#<%-#;#/!3;!7$85<;/51#!5#/-;f<;#;3;5-%_!53!X!;!%#<1-%!8$A;/!L!!

•! B;!/-503%!0n/%!;#/5A51/5]2%!lU",m_!<1701.$%!8%!75#1<X<35#%_!8%!7$/-1#58;\13%!%/!

8%! <50-1M31`;<5#%_! %./! 3;! 032.! 2/535.$%! 8;#.! 3%.! 02A35<;/51#.! l*@t_*@ym! l*@*mZ!!

B%!7$/-1#58;\13%!%./!2#!#5/-15758;\13$!;#/50-1/1\1;5-%_!;#/5A;</$-5%#!%/!W%-75M2?%_!

0%-/2-A;#/!39;</5W5/$!;#;$-1A5%!l*@*mZ!B;!<50-1M31`;<5#%!;!2#%!;</5W5/$!<1#/-%!2#!3;-?%!

$W%#/;53!8%!A;</$-5%.!?-;7f#$?;/5W%.!%/!?-;7f01.5/5W%._!.;#.!-$.5./;#<%!<1##2%!8%!

3;! 75<-1M31-%! %#8181#/5]2%Z!B;! 75#1<X<35#%! %./! 2#%! /$/-;<X<35#%! ;2! 032.! 3;-?%!



! ***!

.0%</-%_!;W%<!2#!.0%</-%!032.! 3;-?%!]2%! 3%.!;2/-%.!7%7A-%.!82!?-120%Z!E3!.|;?5/!

8|2#!;#/5A51/5]2%!A;</$-51./;/5]2%!H!;</51#!0-131#?$%Z! !

:33%!0%2/!<%0%#8;#/!c/-%!#$M;./%!H!3;!.2-W5%!<%3323;5-%_!#1/;77%#/!.2-!3%.!<%3323%.!

.12<>%.!l*@wmZ!B%.!M;5A3%.!81.;?%.!#%!71#/-%#/!0;.!89%MM%/.!#$M;./%.!.2-!3;!.2-W5%!

8%.!<%3323%.!.12<>%.!7;5.!.%7A3%#/!-$825-%!8%!7;#5^-%!.5?#5M5<;/5W%!3%!01/%#/5%3!8%!

0-135M$-;/51#!%/! 8%!75#$-;35.;/51#!8%.! <%3323%.! .12<>%.!0230;5-%.! %/! 8%! 3;! 0;0533%!

;05<;3%Z! B95#/$-c/! 8%.! 0n/%.! /-5f;#/5A51/5]2%.! .%7A3%! -%75.! %#! <;2.%! %/! 53! 0;-;5/!

#$<%..;5-%! 8%! 3;! -%/5-%-! ;2! 7;`5727! 8%.! <;#;2`! l%#! <;.! 892/535.;/51#m! ;W;#/!

89%#/-%0-%#8-%!3;!75.%!%#!03;<%!892#%!7;/-5<%!<%3323;5-%Z!!

B;!75#1<X<35#%!0-1W1]2%!8%.!8$<131-;/51#.!8%#/;5-%._!3;!<>;7A-%!0230;5-%!012--;5/!

81#<!8%W15-!c/-%!.<%33$%!;W%<!2#!;8>$.5M!%/!G!12!2#!<1701.5/%!M3258%!012-!$W5/%-!<%/!

%MM%/!5#8$.5-;A3%!l*''_*@smZ!!

•! :#!<;.!8%!.%#.5A535/$!H!3|2#!8%.!;#/5A51/5]2%._!392/535.;/51#!8%!39>X8-1`X8%!8%!<;3<527!

;!$/$!<1#.%533$%!l&F&ml&F*mZ!=170/%!/%#2!8%!.1#!0N!$3%W$_!<%!7$85<;7%#/!0%2/!

8$/-25-%! 3%.! <%3323%.! 8%! 3;! 0;0533%! ;05<;3%! %/! 8%.! /5..2.! 0$-5;05<;2`! ]25! .1#/!

M1#8;7%#/;2`! 012-! 3%! 0-1<%..2.! 8%! -$0;-;/51#_! 012--;5/! c/-%! 0-105<%! H! 2#%!

<;3<5M5<;/51#!5#<1#/-63$%!8%!3|%.0;<%!<;#;3;5-%_!%70c<>;#/!3;!<-15..;#<%!8%.!/5..2.!

712.!;W%<!2#!01/%#/5%3!181#/1?^#%_!%/!0%2/!3575/%-!3;!01..5A535/$!8%!.;5?#%7%#/!31-.!

8%!3;!8%2`5^7%!W5.5/%Z!! !

=|%./! 3;! -;5.1#! 012-! 3;]2%33%! 3%! =;lINm"#815/! c/-%! ;0035]2$! 2#5]2%7%#/! 8;#.! 3;!

715/5$!<1-1#;5-%!82!<;#;3!-;85<23;5-%_!012-!0%-7%//-%!2#!-$.23/;/!01.5/5M_!1A/%#;#/!

;5#.5!3%.!0-10-5$/$.!A$#$M5]2%.!%/!3575/;#/!3%.!01..5A3%.!/1`5<5/$.!l*@+mZ!! !

B|>X8-1`X8%!8%!<;3<527!.|%./!;W$-$!%MM5<;<%!8;#.!3%.!0-1<$82-%.!8%!-$?$#$-;/51#_!

%/! 8%.! 02A35<;/51#.! -$<%#/%.! 0-$<1#5.%#/! 7c7%! 3|2/535.;/51#! 8%! 3|>X8-1`X8%! 8%!

<;3<527! 012-! $W5/%-! 3%.! 5#<1#W$#5%#/.! 82! U",_! /%3.! ]2%! 3;! 8$<131-;/51#_! 3;!

<X/1/1`5<5/$_! 3;! .%#.5A535.;/51#_! 3%! 8$W%3100%7%#/! 8|2#%! -$.5./;#<%! %/! 3%.!

<17035<;/51#.!8%!.1#!$3575#;/51#!82!<;#;3!-;85<23;5-%!l&+smZ!

4;#.! 39$/28%! 8%!V1.%! %/! ;3Z! l*@Fm_! 3%! ?-120%!U",! ;!71#/-$! 3|;2?7%#/;/51#! 3;! 032.!

$3%W$%!8%!3|$0;5..%2-!8%!3;!0;-15!8%#/5#;5-%!0;-!-;001-/!;2`!;2/-%.!?-120%.Z!4;#.!3%!

?-120%!=;lINm"_! 31-.]2%! 3%!0;#.%7%#/!;!$/$!;0035]2$!.2-! 3;!715/5$!<1-1#;5-%!8%! 3;!

-;<5#%_!3|;2?7%#/;/51#!8%!3;!0;-15!8%#/5#;5-%!$/;5/!8%!y*_+x_!%/!31-.]2|%33%!$/;5/!03;<$%!

;2f8%3H!8%!<%!015#/_!3|;2?7%#/;/51#!8%!3|$0;5..%2-!8%!3;!0;-15!-;85<23;5-%!#|$/;5/!]2%!8%!

*_*xZ!B%!?-120%!M1-71<-$.13!;!71#/-$!3;!032.!M;5A3%!;2?7%#/;/51#!8%!3|$0;5..%2-!8%!3;!

0;-15!8%#/5#;5-%Z!



! **"!

!

=%//%! /%<>#5]2%! -%7035/! 3%.! 1AY%</5M.! <1#W%#/51##%3.! 8%! 39%#8181#/5%! <>%-<>;#/! H!

0-$.%-W%-! 3;! 8%#/! 3%! 032.! 31#?/%70.! .2-! 39;-<;8%!L! 39$3575#;/51#! 8%! 395#M%</51#! 5#/-;f

<;#;3;5-%! %/! 3%! -$/;A35..%7%#/! 892#! %#W5-1##%7%#/! A5131?5]2%! M;W1-;A3%! H! 3;!

-$?$#$-;/51#!1..%2.%Z!!

E3!%./!01..5A3%!8%!<1#./;/%-!2#%!<-15..;#<%!8;#.! 3;! 31#?2%2-!%/!8;#.! 3;! 3;-?%2-!8%.!

-;<5#%.!/-;5/$%.!%/!0;-M15.!7c7%!Y2.]29H! 3;! M%-7%/2-%!<1703^/%!8%! 39;0%`Z!=%-/;5#%.!

8%#/.!-$01#8-;5%#/!7c7%!;2`!/%./.!/>%-75]2%.!%/!$3%</-5]2%.!l*&'mZ!!

4;#.!3%2-!-%W2%!8%!3;!35//$-;/2-%_!"-;2Y1!%/!;3Z!l*@*m!<1#<32%#/!]2%!3;!-%W;.<23;-5.;/51#!

%./!2#%!7$/>18%!%MM5<;<%!012-!3|5#82</51#!8%!3;!7;/2-;/51#!8;#.!3%.!8%#/.!#1#!W5/;3%.!

;W%<! 2#%! M1-7;/51#! -;<5#;5-%! 5#<1703^/%_! %/! ;2..5! ]2%! 3%.! /-;5/%7%#/.! ;W%<! ,K,!

l03;/%3%/! -5<>! 03;.7;m! 0%2W%#/! 01/%#/5%33%7%#/! ;7$351-%-! %/! ;<<$3$-%-! 3%! -$.23/;/!

A5131?5]2%!.12>;5/$!8|2#%!/%33%!/%<>#5]2%!8%!-$?$#$-;/51#Z!

4%!032._!<%//%!7$/>18%!#$<%..5/%!0%2!8%!.$;#<%._!%/!%./!715#.!.2Y%//%!;2`!-$5#M%</51#.!

025.]2%!3;!-%./;2-;/51#!0-1W5.15-%!#%!-%./%!0;.!%#!A12<>%!0%#8;#/!032.5%2-.!715.Z!!

:33%! %./! -%#/;A3%_! /%<>#5]2%7%#/! .5703%_! 0%2/! c/-%! %`$<2/$! ;W%<! 3%.! -%..12-<%.!

;</2%33%7%#/!85.01#5A3%._!#%!#$<%..5/%!0;.!8%!A51/%<>#131?5%!<1�/%2.%_!%/!$<>;00%!

;2!-5.]2%!8%!-%Y%/!5772#5/;5-%!%/!8%!/-;#.75..51#!8|;?%#/.!0;/>1?^#%.!%#!;0035]2;#/!

2#%!<1#./-2</51#!H!A;.%!8%!/5..2.!%#!-%703;<%7%#/!8%!3;!0230%Z!!

!

($;#715#._! <%//%! /%<>#5]2%! 01..^8%! $?;3%7%#/! ]2%3]2%.! 5#<1#W$#5%#/._! ;W%<!

#1/;77%#/!3%!-5.]2%!892#%!<131-;/51#Z!=%//%!8X.<>-175%!0%2/!c/-%!<;2.$%!0;-!3%!JU"!

12! A5%#! 0;-! 3;!75#1<X<35#%! 0-$.%#/%! 8;#.! 3;! 0n/%! /-5f;#/5A51/5]2%Z! B%.! ;#/5A51/5]2%.!

0%2W%#/!$?;3%7%#/!c/-%!H!391-5?5#%!89;33%-?5%.!%/!8%!-$.5./;#<%.!A;</$-5%##%.Z!

B9$85M5<;/51#! -;85<23;5-%! 0;-! <$7%#/1?%#^.%! 12! 1./$1?%#^.%_! %/! #1#! 0;-!

8%#/5#1?%#^.%_! 012--;5/! 7185M5%-! 3%.! 0-10-5$/$.! 7$<;#5]2%.! 8%! 3;! 8%#/Z! 4%! 032._!

391./$1?%#^.%!12!3;!<$7%#/1?%#^.%!5#/-;0230;5-%.!012--;5%#/!;W%<!3%!/%70.!<1#825-%!

H!391A/2-;/51#!<1703^/%!82!<;#;3!-;85<23;5-%!%/!<17035]2%-!;5#.5!3;!-$;35.;/51#!8%.!M2/2-.!

/-;5/%7%#/.!%#8181#/5]2%.!!

!

=5#]!/X0%.!8%!-$01#.%.!1#/!$/$!1A.%-W$%.!l*'wm!L!!

f! �0;5..5..%7%#/!8%.!0;-15.!<;#;3;5-%.!%/!012-.25/%!8%! 3;!7;/2-;/51#!8%.!-;<5#%.Z!

B%!-$.23/;/!8%!3;!012-.25/%!82!8$W%3100%7%#/!-;85<23;5-%!#|%./!0;.!;2..5!0-$W5.5A3%!



! **#!

]2%! 3|$0;5..5..%7%#/! 8%.! 0;-15.! <;#;3;5-%.! ;0-^.! 3%.! 0-1<$82-%.! 8%!

-%W;.<23;-5.;/51#!;W%<!2#%!0;-181#/5/%!G!;A<^.!;05<;3Z!

f! ,;.!8%!012-.25/%!.5?#5M5<;/5W%!82!8$W%3100%7%#/!-;85<23;5-%_!;W%<!3|;0%`!-;<5#;5-%!

8%W%#2!$712..$!%/!M%-7$Z! !

B;!012-.25/%!82!8$W%3100%7%#/!-;85<23;5-%!8%.!8%#/.!-%W;.<23;-5.$%.!8$0%#8!8%!

3;!.2-W5%!8%!3;!?;5#%!8%!3;!-;<5#%!$05/>$35;3%!82!N%-/j5?!%#!<;.!8%!0;-181#/5/%!12!

;A<^.!;05<;3!

f! 4$W%3100%7%#/!-;85<23;5-%!<1#/5#2_!3%!M1-;7%#!;05<;3!-%./;#/!12W%-/Z!

f! =;3<5M5<;/51#!.$W^-%!l1A35/$-;/51#m!8%!3|%.0;<%!<;#;3;5-%Z! !

:33%!012--;5/!c/-%!2#%!<17035<;/51#!8%!3;!-$.1-0/51#!8%!-%703;<%7%#/!5#/%-#%!12!8%!

3|2#51#! %#/-%! 3%! /5..2! 82-! 5#/-;<;#;3! %/! 3|1.! ;05<;3! l;#dX31.%m! 8;#.! 3%.! 8%#/.!

-%W;.<23;-5.$%.Z!

f! V;--5^-%!8%!/5..2!82-!M1-7$%!8;#.!3%!<;#;3!%#/-%!3%!A12<>1#!<1-1#;3!JU"!%/!3|;0%`!

-;<5#;5-%Z!

!

:#!2/535.;#/! 3%!JU"!.2-! 3%.!0-1<$82-%.!-$?$#$-;/5W%.!8;#.! 3%.!$/28%.!;#57;3%._! 53!;!

M12-#5! 2#! /;2`! 8%! -$2..5/%! 032.! $3%W$! 012-! ;2?7%#/%-! 3;! 3;-?%2-_! 3;! 31#?2%2-! %/! 3;!

?2$-5.1#!8%.!-;<5#%.!0;-!-;001-/!H!39;0%`5M5<;/51#!%/!;2`!7;/$-5;2`!/-;85/51##%3.!l&+smZ!

D#%!$/28%!-$/-1.0%</5W%!8%!C%%-20>;#!%/!;3Z!l*&@m!8%!w@!<;.!.2-!%#!71X%##%!@t!715._!

;! -;001-/$! 2#! /;2`! 8%! .2-W5%! 8%! @''x! 012-! 3;! -%W;.<23;-5.;/51#_! 8%! Fyx! 012-!

3|;0%`5M5<;/51#! ;2!JU"! %/! 8%! ssx! 012-! 3|;0%`5M5<;/51#! H! 3|>X8-1`X8%! 8%! <;3<527Z!:#!

12/-%_!3%!?-120%!8%!-%W;.<23;-5.;/51#!;!0-1825/!2#%!;2?7%#/;/51#!.5?#5M5<;/5W%7%#/!032.!

$3%W$%!8%!3;! 3;-?%2-!%/!8%!3;! 31#?2%2-!8%.!-;<5#%.!l&+_&x!%/!@t_Fxm!0;-!-;001-/!;2!

?-120%!8|;0%`5M5<;/51#!JU"!l'x!%/!w_@xm!12!3|;0%`5M5<;/51#!8%!3|>X8-1`X8%!8%!<;3<527!

l@_y&x!%/!'_txmZ!

Jc7%!.5!3%.!$/28%.!8%!-$.23/;/.!H!31#?!/%-7%!<>%\!3|>177%!#|%`5./%#/!0;.!%#<1-%_!2#%!

-%W2%!.X./$7;/5]2%!%/!7$/;f;#;3X.%!8%!&'@s!1#/!-;001-/$!]2%!3;!-%W;.<23;-5.;/51#!%/!

3|;0%`5M5<;/51#! 82! JU"! ;W;5%#/! 8%.! -$.23/;/.! 01.5/5M.! $3%W$.! .;#.! 85MM$-%#<%.!

.5?#5M5<;/5W%.!%#/-%!%33%._!;W%<!-%.0%</5W%7%#/!2#!/;2`!8%!.2-W5%!8%!Fs_+x!%/!Fs_@x_!

%/!2#!/;2`!8%!-$2..5/%!8%!F@_*x!%/!Ft_w!l*&&mZ!

B%.!.2<<^.!.%<1#8;5-%.!8|2#%!012-.25/%!82!8$W%3100%7%#/!-;85<23;5-%!l+'xm!%/!8|2#%!

M%-7%/2-%!;05<;3%!lswxm!1#/!0-1825/!8%.!-$.23/;/.!032.!W;-5;A3%.!l&+smZ!

!



! **$!

B%.!85-%</5W%.!-%<177;#8%#/!3|2/535.;/51#!8|2#!7;/$-5;2!5#82</%2-!8%!/5..2.!75#$-;35.$.!

%/!$/;#<>%!;2`!A;</$-5%._!0;-/5<235^-%7%#/!3%.!<57%#/.!A51<$-;75]2%.Z!

E3!;!$/$!8$71#/-$!]2%!3%!JU"!?-5.!1MM-%!2#%!$/;#<>$5/$!%MM5<;<%!;2`!A;</$-5%.!;5#.5!]2%!

<%-/;5#.!<;.!8%!8$<131-;/51#!8%#/;5-%_!/;#85.!]2%!3%!JU"!A3;#<!0-$.%#/;5/!8%!/-^.!-;-%.!

<;.! 8%! 8$<131-;/51#! ;0-^.! @&!715.Z!D#%! A;--5^-%! 8%! *ft!77! 8%!JU"! 8%W-;5/! c/-%!

.2MM5.;#/%!012-!1A/%#5-! 3|$/;#<>$5/$!.12>;5/$%! l&F+mZ!,12-!.2-71#/%-! 3%!0-1A3^7%!8%!

8$<131-;/51#_! 3%!JU"!0%2/!c/-%!03;<$!H!&f*77!.12.! 3;! Y1#</51#!$7;53f<$7%#/!12!2#!

;2/-%!7;/$-5;2!0%2/!c/-%!2/535.$!l*&*mZ!!

B%!JU"!%./!3%!7;/$-5;2!3%!032.!2/535.$!012-!-$;35.%-!<%!.<%33%7%#/_!7;5.!3%.!#12W%;2`!

<57%#/.! A51<$-;75]2%.! ;2`! .535<;/%.! 8%! <;3<527! .1#/! 0-1?-%..5W%7%#/!

-%<177;#8$.Z!E3.!0;-/;?%#/!3;!0320;-/!8%!3%2-.!<;-;</$-5./5]2%.!;W%<!3%!JU"!7;5.!%#!

;MM5<>;#/! 715#.! 8|5#<1#W$#5%#/.! %#! /%-7%.! 8%! 7;#5023;/51#! %/! 8|%./>$/5]2%Z! B%.!

#12W%33%.!A51<$-;75]2%.!%#8181#/5]2%.!5#825.%#/!3;!M1-7;/51#!8%!/5..2.!82-.!%/!.1#/!

A51<170;/5A3%._!#1#!/1`5]2%._!#1#!-$.1-A;A3%.!%/!#1#!;MM%</$.!0;-!3;!<1#/;75#;/51#!82!

.;#?!l*&tmZ!

B;!V518%#/5#%!012--;5/!c/-%!2#!<>15`!5#/$-%..;#/_!;W%<!.;!0-5.%!%#!@&!75#!%#W5-1#!%/!.;!

M;<535/$!8%!7;#5023;/51#Z!D#%!$/28%!,)(4,$'"!.2-!3;!0-135M$-;/51#!%/!3;!85MM$-%#<5;/51#!8%.!

181#/1A3;./%.!8;#.!3%.!/-;5/%7%#/.!%#8181#/5]2%.!-$?$#$-;/5M.!;!-;001-/$!]2%!3%!JU"!

%/!3%.!7;/$-5;2`!H!A;.%!8%!.535<;/%!/-5<;3<5]2%!5#825.;5%#/!3;!0-135M$-;/51#!8%.!<%3323%.!

.12<>%.!8%! 3;!0;0533%!;05<;3%! lR=",m_!7;5.! 3;!V518%#/5#%!;!$?;3%7%#/!71#/-$!2#%!

85MM$-%#<5;/51#!8%!<%.!<%3323%.!l*&ymZ!!

B9:#81.$]2%#<%!KKJ!l7;/$-5%3!8%!-$0;-;/51#!-;85<23;5-%m!%./!2#!<57%#/!0-$7$3;#?$_!

0-1825/!.12.!M1-7%!8%!0n/%!.%-5#?2%!0-c/%!H!3|%70315!12!8%!7;./5<!<170;</;A3%_!;W%<!

2#%!7;#5023;/51#!0;-/5<235^-%7%#/!M;<535/$%!0;-!-;001-/!;2!JU"Z!

B%!=:J!l7$3;#?%!%#-5<>5!%#!<;3<527m!;!$/$!0-101.$!<177%!;3/%-#;/5W%!W;3;A3%!;2!

JU"!012-!3%.!0-1<$82-%.!%#8181#/5]2%.!-$?$#$-;/5W%.!l*&wmZ!!

!

q31A;3%7%#/_!012-!]2%!3;!-$?$#$-;/51#!.%!0-1825.%!8;#.!3%!<1703%`%!02301f8%#/5#;5-%_!

/-15.!M;</%2-.!.1#/!#$<%..;5-%.!l*&s_*&+m!L!!

f! 2#!%#W5-1##%7%#/!0%-75..5M!8;#.!3%]2%3!3;!-$?$#$-;/51#!0%2/!.%!0-1825-%_!!

f! 8%.!<%3323%.!<;0;A3%.!8%!.$<-$/%-!8%.!7;/-5<%.!%`/-;<%3323;5-%.!82!<1703%`%!02301f

8%#/5#;5-%_!!

f! 3;!.$<-$/51#!8%!.5?#;2`!713$<23;5-%.!%/!8%.!5#/%-;</51#.!<%3323;5-%.!012-!5#825-%!3;!

.X#/>^.%!<%3323;5-%!%/!3;!.$<-$/51#!8%!#12W%;2`!/5..2.Z!



! **%!

r!3|;W%#5-_!2#%!032.!?-;#8%!85./5#</51#!%#/-%!3;!0230%!#$<-1/5]2%!5#M%</$%!%/!3;!02305/%!

5--$W%-.5A3%! .2-! 3%.! 8%#/.! 0%-7;#%#/%.! 577;/2-%.! 8%W-;5/! c/-%! $/;A35%_! <;-! 3%!

75<-1%#W5-1##%7%#/!8;#.!3|%.0;<%!<;#;3;5-%!%/!3%!./;/2/!8%!3;!0;0533%!;05<;3%!%/!8%!3;!

?;5#%!8%!3;!-;<5#%!$05/>$35;3%!82!N%-/j5?!.1#/!85MM$-%#/.!l&stmZ!

B|2/535.;/51#!8|2#!<;5331/!8%!.;#?!<177%!$<>;M;28;?%!%#!%#8181#/5%!-$?$#$-;/5W%!815/!

c/-%! %`;75#$%! ;//%#/5W%7%#/! <;-! <%3;! 012--;5/! 1MM-5-! 2#! %#W5-1##%7%#/! 012-! 3;!

-$0;-;/51#!032/6/!]2%!3;!-$?$#$-;/51#!l*&FmZ!

!

!

@]! "[S[,[1;B.+,!R02R;.1/!/B!.,S[,./1./!B.--02;.1/!

!

V5%#!]2%!3%.!718;35/$.!8%!/-;5/%7%#/!;</2%33%.!1MM-%#/!8%.!/;2`!8%!-$2..5/%!$3%W$.!012-!

85MM$-%#/%.! 5#85<;/51#._! 2#%! M1-7%! 58$;3%! 8%! />$-;05%! 012--;5/! <1#.5./%-! %#! 8%.!

;00-1<>%.! -$?$#$-;/5W%.! 8;#.! 3%.]2%33%.! 3%.! /5..2.! 0230;5-%.! 0;/>131?5]2%.! 12!

#$<-1/5]2%.!.1#/! -%703;<$.!0;-!82! /5..2!0230;5-%!.;5#!012-! -%W5/;35.%-! 3%.!8%#/.Z!B%!

<1#<%0/!/-;85/51##%3!8%!-%703;<%7%#/!8%.!/5..2.!8%#/;5-%.!G!0230;5-%.!7;3;8%.!0;-!8%.!

7;/$-5;2`!5#%-/%.!l8%!-%./;2-;/51#m!%./!81#<!-%75.!%#!]2%./51#!0;-!3%.!-$<%#/.!0-1?-^.!

8%! 3;! A5131?5%! 0230;5-%! %/! 8%! 3;! A515#?$#5%-5%! <1#825.;#/! H! 8%.! ./-;/$?5%.! W5.;#/! H!

?$#$-%-!8%!#12W%;2`!/5..2.!W5/;2`Z!

B9;..1<5;/51#! ;7$-5<;5#%! 8%.! %#8181#/5./%.! l"":m! 8$M5#5/! 3|%#8181#/5%! -$?$#$-;/5W%!

<177%! g!8%.! 0-1<$82-%.! H! A;.%! A5131?5]2%! <1#T2%.! 012-! -%703;<%-!

0>X.5131?5]2%7%#/!3%.!./-2</2-%.!8%#/;5-%.!%#8177;?$%._!X!<170-5.!3;!8%#/5#%!%/!3%.!

./-2</2-%.!-;85<23;5-%._!;5#.5!]2%!3%.!<%3323%.!82!<1703%`%!8%#/5#1f0230;5-%!h!l&'+mZ!

B;!-%W;.<23;-5.;/51#G-%W5/;35.;/51#!0230;5-%!%./!2#%!M1-7%!89%#8181#/5%!-$?$#$-;/5W%_!

W5.;#/!2#%!#12W%33%!M1-7;/51#!8%!/5..2.!8;#.!3;!<>;7A-%!0230;5-%_!;0-^.!2#!<1#/-63%!

;8$]2;/!8%!3|5#M%</51#!%/!3;!M1-7;/51#!8|2#!<;5331/!.;#?25#Z!!

B;!.1<5$/$!%2-10$%##%!8|%#8181#/5%!l:R:m!;!02A35$!%#!&'@w!2#%!0-5.%!8%!01.5/51#!012-!

;MM5-7%-! ]2%! 3%.! 0-1<$82-%.! 8%! -%W5/;35.;/51#! 8%.! 8%#/.! 577;/2-%.! #$<-1.$%.! M1#/!

8$.1-7;5.!0;-/5%!82!.0%</-%!82!/-;5/%7%#/!%#8181#/5]2%!%/!8%W-;5%#/!c/-%!<1#.58$-$%.!

<177%!2#%!;3/%-#;/5W%!H!3|;0%`5M5<;/51#!l*&*mZ!

=%0%#8;#/_!3;!85MM$-%#<5;/51#!89181#/1A3;./%.!%./!%#<1-%!.0$<23;/5W%_!%/!3|;00-1<>%!%./!

3;-?%7%#/!3575/$%!;2`!8%#/.!577;/2-%.!;2`!;0%`!12W%-/.Z!!

!



! **&!

B|%#8181#/5%!-$?$#$-;/5W%!W;!<>%-<>%-!H!-%703;<%-!3;!0230%!0;/>131?5]2%_!7;#]2;#/%!

%/!/-;27;/5.$%Z!=%.!;00-1<>%.!01/%#/5%33%.!<170-%##%#/!81#<!3;!-%W;.<23;-5.;/51#!82!

<;#;3!-;85<23;5-%_!7;5.!$?;3%7%#/!3;!/>$-;05%!0;-!<%3323%.!.12<>%._!3|5703;#/!0230;5-%_!

3|5703;#/! 8|$<>;M;28;?%_! 3|570-%..51#! /5..23;5-%! /-5857%#.51##%33%_! 3%.! $<>;M;28;?%.!

5#Y%</;A3%._!%/!3;!/>$-;05%!?$#5]2%Z!!

=%.!/%<>#5]2%.!57035]2%-1#/!81#<!395#?$#5%-5%!/5..23;5-%_!;W%<!392/535.;/51#!8%.!7;/-5<%.!

l$<>;M;28;?%.m_!8%.!<%3323%.!l.12<>%.m!;00-10-5$%.!%/!8%.!713$<23%.!8%!.5?#;35.;/51#!

012-!85-5?%-!3%.!$W$#%7%#/.!/5..23;5-%.!!!

V5%#!]2%!3%.!8$M5.!35$.!H!3|5#/-182</51#!8%!/>$-;05%.!8|5#?$#5%-5%!/5..23;5-%!%#8181#/5]2%!

.15%#/!<1#.58$-;A3%._!3%.!;W;#/;?%.!01/%#/5%3.!012-!3%.!0;/5%#/.!%/!3;!0-1M%..51#!.1#/!

$?;3%7%#/! -$W132/51##;5-%._! 1MM-;#/! 3;! 01..5A535/$! 8%! -%./;2-%-! 3;! M1#</51#!

#;/2-%33%Z!!l*&sml**'mZ!

!

B|5#?$#5%-5%! /5..23;5-%! %./! 2#! 817;5#%! 5#/%-85.<5035#;5-%! ]25! <>%-<>%! H! -%./;2-%-_!

7;5#/%#5-!12!;7$351-%-!3;!M1#</51#!8%.!/5..2.!%#!;0035]2;#/!3%.!0-5#<50%.!8%!3;!A5131?5%!

%/!8%!3|5#?$#5%-5%!l**@mZ!!

!

!

S5?2-%!*'!L!K%0-$.%#/;/51#!.<>$7;/5]2%!8%!395#?$#5%-5%!/5..23;5-%!l**&mZ!!

!

B%!0-5#<50%!%./!8%!8$W%3100%-!8%.!$]25W;3%#/.!/5..23;5-%.!lg!/5..2%!%]25W;3%#/.!hm!%#!

;..1<5;#/!8%.!<%3323%._!2#!A517;/$-5;2!%/!8%.!M;</%2-.!A51<>575]2%._!8%!/%33%!.1-/%!]2%!

3%.!<%3323%.!025..%#/!0-135M$-%-!%/!.%!85MM$-%#<5%-!8;#.!2#!%#W5-1##%7%#/!0-1<>%!8%!3%2-!

%#W5-1##%7%#/!#;/2-%3Z!!

"2!#5W%;2!8%!3;!0230%!8%#/;5-%_!53!.9;?5-;!8%!-$?$#$-%-!3%!/5..2!0230;5-%!%#!5703;#/;#/!

8;#.!39%#8181#/%!2#!A517;/$-5;2!<1#/%#;#/!12!#1#!8%.!<%3323%.Z!



! **'!

B91AY%</5M!%./!8%!-%<-$%-!2#!/5..2!,)(4,$'"!;M5#!895703;#/%-!2#!85.01.5/5M!g!.2-f7%.2-%!h!

<>%\! 3%! 0;/5%#/Z! "5#.5_! 395#?$#5%-5%! 82! <1703%`%! 023018%#/5#;5-%! >27;5#! ;2-;! 012-!

1AY%</5M!8%!81##%-!;2`!<%3323%.!%#.%7%#<$%.!8;#.!3%!A517;/$-5;2!2#!%#W5-1##%7%#/!

*4!]25!0%-7%//%!3;!85MM$-%#<5;/51#!8%.!<%3323%.!<%#/-;3%.!%#!M5A-1A3;./%._!8%.!<%3323%.!

0$-50>$-5]2%.! %#! 181#/1A3;./%._! %/! 3;! <131#5.;/51#! 8%! 39%#.%7A3%! 82! /5..2! 0;-! 3%.!

W;5..%;2`! .;#?25#._! 3%.! M5A-%.! #%-W%2.%.! %/! 3%.! <%3323%.! 5772#1<170$/%#/%._!

#$<%..5/;#/! 2#%! M1#</51##;35.;/51#! 0;-! 8%.! 713$<23%.! ;#?51?$#5]2%.! %/!

#%2-1?$#5]2%.Z!!

4;#.!<%!<1#/%`/%_!032.5%2-.!./-;/$?5%.!895#?$#5%-5%!8%!3;!0230%!8%#/;5-%!1#/!$/$!75.%.!

%#!03;<%Z!=>;<2#%!%..;5%!8%!-%<1#./-25-%!2#!/5..2!0230;5-%!.2(,)$%-'&:_!2#%!g!0230%!

$]25W;3%#/%! h_! %#! ;..1<5;#/! 85MM$-%#/.! <1<d/;53.! 8%! 713$<23%.! A51;</5W%._! 8%!

A517;/$-5;2`!%/!8%!<%3323%.!l*&s_***~**ymZ!

!

B;! />$-;05%! H! A;.%! 8%! <%3323%.! .12<>%.! ;! $/$! 3|2#%! 8%.! ;00-1<>%.! 3%.! 75%2`!

81<27%#/$%.!%#!7$8%<5#%!-$?$#$-;/5W%_!0-17%//;#/!8%.!-%7^8%.!012-!2#%!723/5/28%!

8%!7;3;85%.Z!=%0%#8;#/_!3;!<23/2-%!%Q(4,4"!8%.!<%3323%.!.12<>%.!%/!3%2-!,)$'"2&#$,")(,)(

4,4"!.1#/!3575/$%.!0;-!3;!85.01#5A535/$!8%.!.12-<%.!8%!<%3323%.!.12<>%._!3%!<1�/!%`<%..5M!

8%!3;!<177%-<5;35.;/51#!%/!3%.!85MM5<23/$.!8%!-$;35.;/51#!<35#5]2%Z!!

D#%!;3/%-#;/5W%!.%-;5/! 3%.!<%3323%.!.12<>%.! G!0-1?$#5/-5<%.!%#81?^#%._!012W;#/!c/-%!

;//5-$%.!W%-.!3%.!.5/%.!8%!A3%..2-%!0;-!8%.!713$<23%.!<>5751/;</5]2%.Z!4%!/%33%.!10/51#.!

.%-;5%#/! 715#.! <1�/%2.%.! %/! <1703%`%.! ]2%! 3%.! ;00-1<>%.! ]25! #$<%..5/%#/! 2#%!

7;#5023;/51#! <%3323;5-%! %Q( 4,4"! %/! 8%.! W$>5<23%.! ;-/5M5<5%3.! 012-! 3;! 85./-5A2/51#!

<%3323;5-%Z!"00%3$%!>175#?!<%3323;5-%!%#81?^#%_!<%//%!/%<>#5]2%!2/535.%!3%!01/%#/5%3!8%!

-$?$#$-;/51#!%#81?^#%!012-!3;!-$0;-;/51#!8%.!/5..2.!%#8177;?$._!-%01.;#/!.2-!3%.!

-$01#.%.!/5..23;5-%.!31<;3%.!%/!3;!./5723;/51#!M1#</51##%33%Z!:33%!M;5/!#1/;77%#/!;00%3!H!

8%.!$<>;M;28;?%.!<%3323;5-%.!%/!2#%!/%<>#131?5%!A;.$%!.2-!8%.!713$<23%.!A51;</5W%.!

012-!85-5?%-!3%!-%<-2/%7%#/!<%3323;5-%!%/!3;!85MM$-%#<5;/51#!l**&mZ!

!

!

!

!

!

!

!



! **(!

;! ! ! A! ! ! <! ! ! 8!

!

S5?2-%!*@!L!K%0-$.%#/;/51#!.<>$7;/5]2%!82!<1#<%0/!895#?$#5%-5%!8%!3;!0230%!8%#/;5-%!

l*'*mZ!!

l;m!�W5</51#!82!/5..2!0230;5-%!3$.$_!8$.5#M%</51#!%/!75.%!%#!M1-7%!8%!39%#8181#/%_!!

lAm!E703;#/;/51#!892#!7$3;#?%!8%!<%3323%._!A517;/$-5;2!%/!M;</%2-.!8%!<-15..;#<%!!

l<m!,3;<%7%#/! 892#!7;/$-5;2! 8%#/5#1f5#82</%2-! ;2! <1#/;</! 82!7$3;#?%! 5#Y%</$! 012-!

0-1712W15-!3;!85MM$-%#<5;/51#!181#/1A3;./5]2%Z!!

l8m!,;-;33^3%7%#/!H! 3;!8$?-;8;/51#!%/G12!;2!-%718%3;?%!82!A517;/$-5;2_! 3%.!<%3323%.!

.91-?;#5.%#/! 012-! -%<-$%-! 2#! /5..2! 0230;5-%! M1#</51##%3! W;.<23;-5.$_! 5##%-W$_!

5772#1<170$/%#/_! %/! <;0;A3%! 8%! M1-7%-! 8%! 3;! 8%#/5#%! ;2! <1#/;</! 82!7;/$-5;2!

8%#/5#1f5#82</%2-Z!!

!

D#%!-%W2%!8%! 3;! 35//$-;/2-%!89"3A2]2%-]2%!%/!.9M! l**wm!;!<3;..$!<>;]2%!;-/5<3%!.%31#!

/-15.! <-5/^-%.! L! 3%! /X0%!8%!A517;/$-5;2!2/535.$_! 3%.!85MM$-%#/%.! <%3323%.! .12<>%.!%/! 3%.!

713$<23%.!A51;</5W%.Z!!

,32.5%2-.!<17A5#;5.1#.!<%3323;5-%.!0%-7%//%#/!8%!-%<1#./-25-%!2#%!g!0230%!$]25W;3%#/%!

h_!395703;#/;/51#!8%!<%3323%.!0;-181#/;3%.!%#/-;5#;#/!3;!M1-7;/51#!8%!/5..2!75#$-;35.$_!

12!3%.!<%3323%.!.12<>%.!0230;5-%.!<1#825.;#/!H!3;!-$?$#$-;/51#!892#%!0230%!8%#/;5-%!

W;.<23;-5.$%!%/!5##%-W$%_!0;-!%`%703%Z!

=1#<%-#;#/!3%.!A517;/$-5;2`_!3%.!.132/51#.!5#Y%</;A3%.!<177%!3%.!>X8-1?%3.!.%7A3%#/!

c/-%!;00-10-5$%.!<35#5]2%7%#/!?-n<%!H!3%2-!M;<535/$!8%!75.%!%#!03;<%!8;#.!39%#8181#/%!

%/!H!3%2-!A51<170;/5A535/$Z!!



! **)!

=1#<%-#;#/!3%.!713$<23%.!A51;</5W%._!3%.!VJ,._!3%.!SqS.!12!3%!R4Sf@!;001-/%#/!2#%!

;58%! 5#/$-%..;#/%! <;-! %33%.! M;W1-5.%#/! 3;! 85MM$-%#<5;/51#! 8%.! <%3323%.! 0230;5-%.! %#!

181#/1A3;./%.!l**wmZ!B%2-!<5#$/5]2%!8%!-%3;-?;?%!%./!2#!$3$7%#/f<3$!012-!-$?$#$-%-!

2#%!0230%!8%#/;5-%!%/!#1#!0;.!2#!/5..2!1..%2`Z!!

!

D#!<%-/;5#!#17A-%!89$/28%.!.2003$7%#/;5-%.!.1#/!#$<%..;5-%.!012-!8$W%3100%-!8%.!

0-1/1<13%.!895#?$#5%-5%!/5..23;5-%!8%!3;!0230%!8%#/;5-%!l*'*_**'_**wmZ!

($;#715#._! 395#/$-c/!8%.!<57%#/.!A51<$-;75]2%.!#%!M;5/!;2<2#!812/%!;2!.%5#!8%!<%.!

/>$-;05%.! 89;W%#5-Z! E3.! <2723%#/! %#! %MM%/! /12.! 3%.! ;W;#/;?%.!-%<>%-<>$.! L!

A51<170;/5A535/$_!>%-7$/5<5/$_!;</51#!;#/575<-1A5%##%_!0-10-5$/$.!7$<;#5]2%._!5#82</51#!

8%!3;!0-135M$-;/51#!%/!85MM$-%#<5;/51#!<%3323;5-%.a!

R5!3%.!$/28%.!<1#/5#2%#/!8%!81##%-!-;5.1#!;2`!#12W%33%.!A51<$-;75]2%._!<%33%.f<5!W1#/!

c/-%! 3;-?%7%#/! %7031X$%.! ;W%<! 2#%! 2/535.;/51#! M;<535/$%_! %#! /;#/! ]2%! 7;/$-5;2`! 8%!

<15MM;?%!8%!-$?$#$-;/51#!0230;5-%Z!

!

!

#]! :1;AB01/!1;>.A02;.1/!F+1.c+,B;2/!>0!B./1-!?+G/,!+0!;R.A;2!!

!

B;! M-;</2-%! -;85<23;5-%! 5#/-;f;3W$13;5-%! %./! 2#%! 3$.51#! /-;27;/5]2%! -;-%! 8%.! 8%#/.!

0%-7;#%#/%.! l'_y~sxm! %/! 0;-75! <%.! 8%#/._! 3;! 0-$W;3%#<%! 8%! 3;! #$<-1.%! 0230;5-%!

l?$#$-;3%7%#/! 3575/$%!;2! M-;?7%#/!<1-1#;5-%m!%./!$?;3%7%#/! -%3;/5W%7%#/! M;5A3%! ly~

&yxmZ!

!:#!@Fws_!"#8-%;.%#!%/!NY{-/5#?!!!N;#.%#!1#/!<1#./;/$!]2%!3;!#$<-1.%!8%!3;!0230%!#%!

.%! 0-1825/! ?$#$-;3%7%#/! ]2%! 8;#.! 3%! M-;?7%#/! <1-1#;5-%_! /;#85.! ]2%! 3;! 0230%! 82!

M-;?7%#/!;05<;3!-%./%!W5/;3%!

B;!7$/>18131?5%!.%7A3%!;W15-!$/$!8$<-5/%!012-!3;!0-%75^-%!M15.!0;-!=W%d!%#!@Fst_!%/!

<1#.5./;5/!H!03;<%-!8%!39>X8-1`X8%!8%!<;3<527!8;#.!3;!0;-/5%!<1-1#;5-%!8%!3;!0230%!8%.!

8%#/.!M-;</2-$%.!Y2.]2|H!391A/%#/51#!892#%!<5<;/-5.;/51#!0$-5-;85<23;5-%!%/!3;!M1-7;/51#!8%!

/5..2.!82-.! M%-7;#/!.5/%!8%! 3;! M-;</2-%!%/! 3%!<;#;3!;05<;3%7%#/_! M1-7;#/!2#%!A;--5^-%!

012-!-$;35.%-!391A/2-;/51#!H!3;!?2//;f0%-<>;Z!

B%! -$.23/;/! A$#$M5]2%! 8%! 3|>X8-1`X8%! 8%! <;3<527! %./! 0-1A;A3%7%#/! 8�! H! .1#! %MM%/!

;#/5A;</$-5%#! %/! H! .;! <;0;<5/$! H! M;W1-5.%-! 3;! M1-7;/51#! 8|2#%! A;--5^-%! 75#$-;35.$%_!

M;<535/;#/!;5#.5!2#!-%7035..;?%!;8$]2;/!;W%<!q,Z!!

B;!M-$]2%#<%!8%!<5<;/-5.;/51#!%./!8%!+wxZ!



! *"+!

D#!5#<1#W$#5%#/!.%7A3%!c/-%!3%!/%70.!8%!/-;5/%7%#/!-%3;/5W%7%#/!31#?!]2|53!M;2/!012-!

5#825-%!2#%!A;--5^-%!8%.!/5..2.!82-.!;2!.5/%!8%!3;!M-;</2-%_!?$#$-;3%7%#/!;2/12-!8%!w!

715.!l**s_**+mZ!

!

B|2/535.;/51#!82!JU"!8;#.! 3%.! M-;</2-%.!-;85<23;5-%.!#9;!%#<1-%!$/$!8$<-5/%!]2%!8;#.!

]2%3]2%.!-;001-/.!8%!<;._!]25!#%!0%-7%//%#/!0;.!8%!-$;35.%-!2#%!<170;-;5.1#!;W%<!

39>X8-1`X8%!8%!<;3<527!l**F~*tymZ!

B;! .%23%! $/28%! 02A35$%_! -%?-120;#/! @F! 8%#/._! ;! 2#5]2%7%#/! 02! <1#<32-%! %#! 8%.!

-$.23/;/.!8%!?2$-5.1#!.;/5.M;5.;#/.!;0-^.!2#!/-;5/%7%#/!0;-!JU"Z!@s!8%#/.!l+F_yxm!1#/!

0-$.%#/$!2#%!<5<;/-5.;/51#_!%/!&!8%#/.! l@'_yxm!1#/!71#/-$! 3|5#/%-01.5/51#!8%! /5..2!8%!

?-;#23;/51#!.;#.!<5<;/-5.;/51#Z!,;-75!3%.!8%#/.!<5<;/-5.$%._!s!8%#/.!l*w_+xm!1#/!71#/-$!

2#%!<5<;/-5.;/51#!;W%<!82!/5..2!<;3<5M5$_!+!8%#/.!lt&_@xm!1#/!71#/-$!2#%!5#/%-01.5/51#!

8%!/5..2!<1#Y1#</5M!%/!&!8%#/.!l@'_yxm!1#/!71#/-$!2#%!5#/%-01.5/51#!8%!/5..2!<1#Y1#</5M!

%/!8|1.!l*twmZ!

!

!

:]! ENB01;B.+,!/,>+>+,B.T0/!+1BF+S1;>/!!

!

B%! /-;5/%7%#/! %#8181#/5]2%! 892#%! 8%#/! <1#.5./%! %#! 3;! 8$.5#M%</51#! 82! .X./^7%!

%#81<;#;3;5-%!l$3575#;/51#!8%.!0-1825/.!8%!8$?-;8;/51#!8%.!0-1/$5#%._!8%.!A;</$-5%.!

%/! 8%.! /1`5#%.!A;</$-5%##%.m_! .;!75.%!%#! M1-7%!%/! .1#!1A/2-;/51#! /-5857%#.51##%33%!

;..2-;#/! 39>%-7$/5<5/$! H! 31#?! /%-7%! %#/-%! 3|%.0;<%! <;#;3;5-%! %/! 3%.! /5..2.!

0$-5-;85<23;5-%.!l@'FmZ!

=3;..5]2%7%#/_!391A/2-;/51#!%./!1A/%#2%!0;-!39;..1<5;/51#!892#!<6#%!8%!?2//;!0%-<>;!%/!

892#!<57%#/!Y12;#/!3%!-63%!8%!.<%33;#/!%#/-%!3;!8%#/!%/!3%!<6#%Z!B;!?2//;f0%-<>;!%./!3%!

7;/$-5;2! 8|1A/2-;/51#! 0-$8175#;#/! %#! -;5.1#! 8%! .;! A51<170;/5A535/$_! 8%! .;! ./;A535/$!

857%#.51##%33%_!8%!.;!03;./5<5/$!31-.]2|%33%!%./!<>;2MM$%!%/!8%!.;!M;<535/$!8%!-%/-;5/%7%#/Z!!

R5! 3%.! 1AY%</5M.! #91#/! 0;.! <>;#?$� _! 3;! <1701.5/51#! 8%! <%.! <57%#/.! ;! $W132$! lA;.%!

89%2?$#;/%_! /-;7%! -$.5#%2.%_! A51<$-;75]2%.m_! %/! 3%.! /%<>#5]2%.! 891A/2-;/51#.!

$?;3%7%#/!l71#1f<6#%_!<170;</;?%!H!M-158!025.!H!<>;28amZ!B%.!0-;/5<5%#.!.%!.1#/!

W2.!72#5.!892#!;-.%#;3!8%!7;/$-5;2`!%/!/%<>#5]2%.!0-$.%#/;#/!3%2-.!;W;#/;?%.!7;5.!

;2..5!3%2-.!5#<1#W$#5%#/.Z!!



! *"*!

,;-!;533%2-._! 391A/2-;/51#!<1703^/%!8;#.! /12/%.! 3%.!857%#.51#.!8%! 39%.0;<%! -%./%!2#!

-$.23/;/! 5#<%-/;5#!8�!H! 3;!<1703%`5/$!8%.!;#;/175%.!<;#;3;5-%._!#1/;77%#/!;W%<!3%.!

-;75M5<;/51#.!0$-5f;05<;3%.!%/!3%.!<;#;2`!3;/$-;2`Z!!

"W%<!39;W^#%7%#/!8%.!<57%#/.!A51<$-;75]2%._!]2%33%!.%-;5/!3;!/%<>#5]2%!891A/2-;/51#!

3;! 032.! ;00-10-5$%! 012-! 1A/%#5-! <%! -%7035..;?%! /-5857%#.51##%3! 82! .X./^7%!

%#81<;#;3;5-%!�!!

!

B%.! <57%#/.! A51<$-;75]2%._! 8%!0;-! 3%2-.!723/503%.! 0-10-5$/$.! 0>X.5<1f<>575]2%.!%/!

A5131?5]2%._!.1#/!/12/!H!M;5/!<;0;A3%.!8%!Y12%-!2#!-63%!891A/2-;/%2-!<;#;3;5-%_!3H!1b!3%.!

<57%#/.!%#8181#/5]2%.!<3;..5]2%.!%..;X;5%#/!.%23%7%#/!89;..2-%-!2#! Y15#/!%#/-%! 3;!

?2//;!%/!3;!8%#/5#%!-;85<23;5-%Z!

=%.!<57%#/.!.1#/!>X8-10>53%.Z!E3.!0-$.%#/%#/!2#%!M;5A3%!W5.<1.5/$!%/!2#!;#?3%!8%!<1#/;</!

/-^.! $3%W$Z! E3.! 1#/! 81#<! 2#%! %`<%33%#/%!712533;A535/$_! <%! ]25! 3%2-! ;..2-%! 2#%! A1##%!

<;0;<5/$! 89$/;3%7%#/! .2-! 3%.! 0;-15.! <;#;3;5-%._! %/! 81#<! 2#%! <;0;<5/$! $3%W$%! 8%!

0$#$/-;/51#!8;#.!3%.!;#M-;</21.5/$._!7c7%!%#!39;A.%#<%!8%!0-%..51#!>X8-;235]2%Z!=%.!

<57%#/.! 0-$.%#/%#/! ;2..5! 2#%! 3$?^-%! %`0;#.51#! 8%! 0-5.%! l�! '_@!xm_! <%! ]25! $W5/%! 3;!

M1-7;/51#!8%!W58%!31-.!8%!3%2-!0-5.%Z!!

!

E3.!0%2W%#/!c/-%!%7031X$.!%#!/%<>#5]2%!71#6<1#%!12!%#!<1#8%#.;/51#!3;/$-;3%!H!M-158Z!

R5! 3%!JU"!S533;0%`!#9%./!0;.!;MM%</$!0;-!39;0035<;/51#!8%!<>;3%2-_!<%!#9%./!0;.!3%!<;.!

012-!/12.!3%.!<57%#/.Z!B%.!/%<>#5]2%.!H!<>;28!.1#/!8$<1#.%533$%.!012-!<%.!7;/$-5;2`!

H!<;2.%!8%! 39$W;01-;/51#!]29%33%.!%#/-;5#%#/!;W%<! 39$3$W;/51#!8%! 3;!/%70$-;/2-%!012-!

;7%#%-!3;!?2//;f0%-<>;!8;#.!.;!0>;.%!.%75f03;./5]2%!l@_&mZ!

!

B%.! <57%#/.! .1#/!.15/! 5#Y%</$.! ;2! .%5#! 82! <;#;3! 1b! 53.! 0-%#8-1#/! ;W%<! 3|>27585/$!

8%#/5#;5-%!-$.582%33%!l:#81.%]2%#<%!V=R!12!3|5K11/!R,m_!.15/!;7%#$.!0;-!3%!<6#%!8%!

?2//;!;0-^.!>171?$#$5.;/51#!8%!3;!0128-%!%/!82!35]258%!lV51K11/!K=RmZ!!

=%-/;5#.!<6#%.!8%!?2//;f0%-<>;!.0$<5M5]2%.!H!<%.!<57%#/.!1#/!$/$!<177%-<5;35.$.Z!E3.!

.1#/! -%<12W%-/.!892#%! M5#%! <12<>%!8%!A51<$-;75]2%!H! 3;]2%33%! 3%.! <57%#/.!0%2W%#/!

;8>$-%-!8%!M;T1#!032.!%MM5<;<%Z!!

!

!

!

!



! *""!

,-1/1<13%!L!!

D#%!M15.! 3%!<;#;3!0-$0;-$!%/! 39%`<^.!89>27585/$!%#3%W$_! 3%!<57%#/!%./! 5#Y%</$!lM1-7%.!

5#Y%</;A3%.m!12!8$01.$!0;-!3%!7;5/-%!<6#%!lM1-7%.!0128-%G35]258%m!8;#.!3%!<;#;3!Y2.]29H!

<%!]2%!8%.!%`<^.!<177%#<%#/!H!;00;-;z/-%Z!!

B%!7;z/-%!<6#%!%./!%#.25/%!-%<12W%-/!8%!<57%#/!%/!5#.$-$!3%#/%7%#/!;2!.%5#!82!<;#;3Z!!

B;!0;-/5%!8%!?2//;!]25!8$0;..%!8%!391-5M5<%!<;#;3;5-%!%./!<120$%!%/!3%.!%`<^.!8%!<57%#/.!

$3575#$.!8;#.!3;!<;W5/$!89;<<^.Z!B%.!M;A-5<;#/.!-%<177;#8%#/!892/535.%-!<%.!<57%#/.!

A51<$-;75]2%.!H!39;58%!892#!<6#%_!.;#.!<170;</51#Z!

!

B;! 0-5#<50;3%! 3575/%! 8%! 392/535.;/51#! 2#5]2%! 8%! A51<$-;75]2%.! 012-! 2#%! 1A/2-;/51#!

%#8181#/5]2%!%./!3;!85MM5<23/$� !8%!-%/-;5/%7%#/Z!:#!%MM%/_!3%.!357%.!/-;85/51##%33%.!1#/!8%.!

85MM5<23/$.! H! /-;W%-.%-! 3%.! <57%#/.! A51<$-;75]2%.! 2#%! M15.! <%2`f<5! 0-5.Z! B9%`<%33%#/%!

;8>$.51#!;2`!0;-15.!8%#/5#;5-%._!;..1<5$%!H!2#%!75<-182-%/$!5701-/;#/%!8%.!<57%#/.!

8%!.<%33%7%#/!<;#;3;5-%!H!A;.%!8%!A51<$-;75]2%._!%#/-;5#%#/!8%.!85MM5<23/$.!H!-%/-12W%-!

2#%!0%-7$;A535/$!<;#;3;5-%!%#!<;.!8%!-%/-;5/%7%#/!%#8181#/5]2%Z!!

:#!39;A.%#<%!8%!7;z/-%!<6#%_!395#<;0;<5/$!H!-%/-12W%-!3;!0%-7$;A535/$!82!<;#;3!;5#.5!]2%!

3;!31#?2%2-!8%!/-;W;53!<170-17%//%#/!3%!-%/-;5/%7%#/!%#!%70c<>;#/!3;!75.%!%#!M1-7%!

%/!3%!#%//1X;?%!<1703%/.!8%!39%.0;<%!<;#;3;5-%Z!!

E3! %./! 81#<! M1-/%7%#/! -%<177;#8$! 89;..1<5%-! 2#! <6#%! 8%! ?2//;f0%-<>;! 31-.! 8%!

391A/2-;/51#_! %/! 8%! .9;..2-%-! ]2%! <%325f<5! ;//%5?#%! 3;! 31#?2%2-!8%! /-;W;53Z!4%!032._! 3%!

7;z/-%!<6#%!M;<535/%!39$/;3%7%#/!%/!3;!012..$%!82!7;/$-5;2!;2!.%5#!82!<;#;3Z!!

!

B1-.!892#!-%/-;5/%7%#/!%#8181#/5]2%_!032.5%2-.!0;-;7^/-%.!.1#/!$W;32$.!L!!

f! 3;!<;0;<5/$!H!-%/-12W%-!3;!31#?2%2-!8%!/-;W;53!lBUm_!!

f! 3;!0%-7$;A535/$!82!<;#;3_!!

f! 3%!/%70.!8%!-%/-;5/%7%#/Z!

!

N%..!%/!.9Z!l*tsm_!1#/!<170;-$!3%!-%/-;5/%7%#/!8%!t'!713;5-%.!7;#85A23;5-%.!1A/2-$%.!

.%31#!8%2`!7$/>18%._!.15/!H!3;!?2//;f0%-<>;!;W%<!"N!,32.!%#!<1#8%#.;/51#!W%-/5<;3%!

H! <>;28_! .15/! H! 3;! ?2//;f0%-<>;! ;W%<! :#81.%]2%#<%! V=! .%;3%-! %#! /%<>#5]2%!

71#1<6#%_!.2-!8%.!$<>;#/5331#.!1b!3%!7;z/-%!<6#%!%./!;Y2./$!H!3;!BU!12!H!BUf!&77Z!

B%.! <;#;2`! $/;5%#/! %#.25/%! -%/-;5/$.! ;W%<! 82! <>31-1M1-7%_! 8%.! 357%.! -1/;/5W%.! %/!

7;#2%33%.Z!!



! *"#!

B;!0%-7$;A535/$!;05<;3%!#9$/;5/!-%/-12W$%!]2%!8;#.!+'x!8%.!<;.!H!3;!BU!l<1#/-%!@''x!

;W%<! 39"N! ,32.m_! %/! 8;#.! *'x! 8%.! $<>;#/5331#.! 82! ?-120%! V=! R%;3%-�! H! BUf&77!

l<1#/-%!@''x!;W%<!39"N!,32.mZ!

=%//%! $/28%! ;! 81#<! 0%-75.! 8%! 7%//-%! %#! $W58%#<%! ]2%! 3%.! 7$/>18%.! >;A5/2%33%.!

l.13W;#/.!%/!5#./-27%#/.m!8%!-%/-;5/%7%#/!%#8181#/5]2%!#%!0%-7%//%#/!0;.!39$3575#;/51#!

<1703^/%!8%.!<57%#/.!H!A;.%.!8%!A51<$-;75]2%.Z!

!

D#%!;2/-%!$/28%!l*t+m!<170;-;#/!3%!,230!=;#;3!R%;3%-!%/!39:#81.%]2%#<%!V=!R%;3%-_!

.2-!wt!<;#5#%.!7;#85A23;5-%.!71#/-%!]2%!3%!012-<%#/;?%!8%!7;/$-5;2!-%./;#/!%/!]2%!

3%! /%70.!8%! -%/-;5/%7%#/!.1#/!032.!$3%W$.!;W%<! 3%!<57%#/!A51<$-;75]2%!]29;W%<!2#!

<57%#/!1`X8%!8%!\5#<!~!%2?$#13Z!

:#!-%W;#<>%_!53!#9X!;2-;5/!0;.!8%!85MM$-%#<%!%#/-%!<57%#/!A51<$-;75]2%!%/!<57%#/!H!A;.%!

8%!-$.5#%!$01`X!l"N!,32.m_!]2%!<%!.15/!012-!3;!0$#$/-;/51#!8%#/5#;5-%_!3;!]2;#/5/$!8%!

8$A-5.!12!3%!/%70.!8%!-%/-;5/%7%#/!l*tFmZ!

!

D#%!$/28%!7%#$%!0;-!D\2#1?32!%/!;3Z!l*y'm!;!;#;3X.$!3%!-%/-;5/%7%#/!8%.!<57%#/.!5K11/!

R,_!JU"!S533;0%`!%/!"Nf&wZ!E3.!1#/!/-12W$!]2|53!-%./;5/!032.!8%!8$A-5.!8;#.!3%!?-120%!

;W%<! 3|5K11/! R,Z! B%! /%70.! #$<%..;5-%! 012-! ;//%5#8-%! 3;! 31#?2%2-! 8%! /-;W;53! $/;5/!

.5?#5M5<;/5W%7%#/!032.!<12-/!012-!3%!JU"!S533;0%`Z!

!

=%!-$.23/;/!%./!<1--1A1-$!0;-!2#%!;2/-%!$/28%!8|I3/-;!%/!;3Z!l*y@m!8$71#/-;#/!$?;3%7%#/!

]2|53! -%./;5/! .5?#5M5<;/5W%7%#/! 032.! 8%! 7;/$-5;2`! 8;#.! 3%! ?-120%! ;W%<! 3%! <57%#/!

A51<$-;75]2%!l:#81.%]2%#<%!V=!.%;3%-!W.!"N!,32.m!%/!]2%! 3;!0%-7$;A535/$!;05<;3%!

$/;5/!032.!85MM5<53%!H!-%/-12W%-!31-.!8%!-%/-;5/%7%#/!8%!8%#/.!1A/2-$%.Z!!

!

B%!-%/-;5/%7%#/!8%.!<57%#/.!A51<$-;75]2%.!.%7A3%!032.!85MM5<53%!]2%!012-!3%.!;2/-%.!

<57%#/.Z!B;!0%-/%!8%!0%-7$;A535/$!;05<;3%!012--;5/!c/-%!%`035]2$%!0;-! 3;!<;0;<5/$!82!

<57%#/! H!;8>$-%-! H! 3;! 8%#/5#%!%/! H! <-$%-! 8%.! �/;?f35d%! ./-2</2-%.�! 8%! <;3<527!%/! 8%!

0>1.0>;/%!<-$;#/!2#%!./-2</2-%!5#/%-f35$%!%#/-%!3;!8%#/5#%!%/!3%!<57%#/!lyFmZ!!

!

!

!

!



! *"$!

Y]!ENB01;B.+,!/,>+>+,B.T0/!1[B1+S1;>/!d!AF.101S./!;R.A;2/!

!

B;! />$-;05%! <>5-2-?5<;3%!%#!%#8181#/5%!%./! .12W%#/! 3%! /-;5/%7%#/! 5#85]2$! 31-.]2%! 3%!

-%/-;5/%7%#/!#1#!<>5-2-?5<;3!;!$<>12$!12!#%!0%2/!0;.!c/-%!%MM%</2$Z!D#%!%./57;/51#!

5#85]2%! ]2|%#W5-1#! y_yx! 8%! /12.! 3%.!/-;5/%7%#/.! %MM%</2$.! 57035]2%#/! 3;!<>5-2-?5%!

;05<;3%!%/!3;!-$0;-;/51#!8%.!0%-M1-;/51#.!-;85<23;5-%.!l*y&mZ!

!

B9%#8181#/5%!<>5-2-?5<;3%!-%01.%!.2-!3;!-$.%</51#!8%!&f*!77!8%!3|;0%`_!025.!2#%!-$/-1f

0-$0;-;/51#!l;2`!23/-;.1#.!8%!0-$M$-%#<%m!Y2.]2|H!2#%!0-1M1#8%2-!8%!*!77_!.25W5%!8%!

3;!75.%!%#!03;<%!82!7;/$-5;2!8|1A/2-;/51#!-;85<23;5-%Z!!

B|1AY%</5M!%./!8|$3575#%-!3%.!0-1<%..2.!5#M3;77;/15-%.!#1#!-$.13W;A3%.!;W%<!2#!;A1-8!

1-/>1?-;8%_!12!3%.!<17035<;/51#.!5;/-1?^#%.!;2!<12-.!82!/-;5/%7%#/!<1#W%#/51##%3Z!

B%!-%7035..;?%!-$/-1?-;8%!;!012-!A2/!8%!.<%33%-!3%!<;#;3_!%70c<>;#/!3%!0;..;?%!8%.!

75<-1f1-?;#5.7%.! %/! 8%! 3%2-.! /1`5#%.! 8%! 3|%.0;<%! <;#;3;5-%! 8;#.! 3%.! /5..2.!

0$-5-;85<23;5-%._!%/!89%#<12-;?%-!3;!-$?$#$-;/51#!8%!<%2`f<5!l*y*mZ!

!

V5%#!032.!%#<1-%!]2%!3%.!7;/$-5;2`!8|1A/2-;/51#!<;#;3;5-%!1-/>1?-;8%_!3%.!7;/$-5;2`!

8|1A/2-;/51#!;05<;3%!.1#/!03;<$.!%#!<1#/;</!85-%</!;W%<!3%.!/5..2.!0$-5;05<;2`!W5/;2`Z!B;!

-$01#.%!/5..23;5-%!H!<%.!7;/$-5;2`!%./!81#<!0-571-85;3%!%/!0%2/!5#M32%#<%-!3%!-$.23/;/!

8|2#!/-;5/%7%#/!<>5-2-?5<;3!%#8181#/5]2%Z!

B%!8$06/!8%!<$7%#/!%#!.2-M;<%!8%!3;!-;<5#%!<120$%!%./!<1#.58$-$!<177%!2#%!-$01#.%!

8%!?2$-5.1#!.12>;5/$%!%/!2#%!<1#85/51#!0-$;3;A3%!H! 3;!-%M1-7;/51#!8|2#!;//;<>%7%#/!

0;-181#/;3!M1#</51##%3Z!B%!<$7%#/!M12-#5/!2#!g!.<%;2!A5131?5]2%!h_!%#!032.!82!g!.<%;2!

0>X.5]2%!h!8%!391A/2-;/51#!;05<;3%_!<-$;#/!;5#.5!2#!g!812A3%!.<%;2!hZ!

=%//%! -$01#.%! 0%2/! c/-%! $/285$%! H! 032.5%2-.! #5W%;2`_! <|%./fHf85-%! %#! 2/535.;#/! 8%.!

<%3323%.!%/!8%.!/5..2.!8|;#57;2`_!8%.!$/28%.!;#57;3%.!%/!8%.!1A.%-W;/51#.!8|%#]2c/%.!

<35#5]2%.!01-/;#/!.2-!3;!0%-/5#%#<%!82!7;/$-5%3!lF@mZ!

!

U>$1-5]2%7%#/_!3%!7;/$-5;2!891A/2-;/51#!;05<;3%!8%W-;5/!01..$8%-!/-15.!<;-;</$-5./5]2%.!

0-5#<50;3%.!l@ttml*ytmL!!

f! V51<170;/5A3%!L!#1#!/1`5]2%_!#1#!5--5/;#/_!#1#!<1--1.5M_!#1#!8$<131-;#/_!./5723;#/!3;!

-$?$#$-;/51#!82!0;-181#/%_!;W%<!8%.!0-10-5$/$.!;#/575<-1A5%##%.Z!!

f! S12-#5-! 2#! Y15#/! $/;#<>%! %#/-%! 3%.! /5..2.! 0230;5-%! %/! 0$-5-;85<23;5-%!L!

857%#.51##%33%7%#/!./;A3%!0%#8;#/! 3;!0-5.%_!#1#!.132A3%!;W%<! 39>27585/$!%/!8;#.!



! *"%!

3%.! 35]258%.! /5..23;5-%._! #1#! -$.1-A;A3%! 8;#.! 3%! /%70._! <;0;<5/$! 89;8>$.51#! H! 3;!

8%#/5#%Z!

f! S;<535/%-!3%!/-;5/%7%#/!%/!3|$W;32;/51#!8%.!-$.23/;/.!L!A1##%!7;#5023;/51#_!/%70.!8%!

/-;W;53!;8$]2;/_! /%70.!8%!0-5.%!<12-/!l012-!-$825-%! 3%!-5.]2%!8%!3;W;?%m!%/!-;851f

10;<5/$Z!

!

,-%.]2%! /12.! 3%.! 7;/$-5;2`! 8%! -%./;2-;/51#! 85.01#5A3%.! lM%2533%! 8|1-_! ?2//;f0%-<>;_!

;7;3?;7%_! -$.5#%!<1701.5/%_! <57%#/! <;-A1`X3;/%_!=[E_!R20%-!:V"_! EKJam!1#/!$/$!

0-$<1#5.$.!<177%!7;/$-5;2!8|1A/2-;/51#!-;85<23;5-%!H!2#!717%#/!81##$!8%!3|>5./15-%!

8%#/;5-%_!;W%<!<>;<2#!3%2-.!5#<1#W$#5%#/.!lF@mZ!

!

B%!JU"!$/;5/! 3%!7;/$-5;2!8%!<>15`!2/535.$!012-!391A/2-;/51#!-$/-1?-;8%_!82!M;5/!8%!.1#!

%`<%33%#/%!<;0;<5/$!8|$/;#<>$5/$_!8%!-$?$#$-;/51#!8%.!/5..2.!0$-5-;85<23;5-%.!%/!8%!.;!

A51<170;/5A535/$_!0;-!-;001-/!;2`!7;/$-5;2`!891A/2-;/51#!-$/-1?-;8%!/-;85/51##%3.Z!!

:#!%MM%/_!8%.!$/28%.!8%!<X/1/1`5<5/$!1#/!71#/-$!.;!.20$-51-5/$!0;-!-;001-/!H!3|;7;3?;7%_!

39EKJ_!3%!R20%-!:V"_!3%!=[E!%/!3;!?2//;!0%-<>;!l@F@_*yy_*ywmZ!!

B%.!<57%#/.!A51<$-;75]2%.!1#/!3;!0-10-5$/$!8%!M1-7%-!8%!3|>X8-1`X;0;/5/%!<%!]25!;..2-%!

2#!Y15#/!>%-7$/5]2%!;W%<!3;!8%#/5#%!%/!3%!<$7%#/_!%70c<>;#/!3%!0;..;?%!8%!A;</$-5%.!

%/!8%!/1`5#%.!8;#.!3%.!/5..2.!0$-5f;05<;2`Z!B%.!$/28%.!.2-!3%.!M25/%.!8%!<131-;#/.!%/!8%!

A;</$-5%.!1#/!71#/-$!]2%!3%!JU"!0-$.%#/;5/!2#%!7%533%2-%!$/;#<>$5/$!]2%!3|;7;3?;7%_!

3%!R20%-!:V"!%/!3|EKJ!lst_y*_*ys_sy_*y+mZ!!

B;!-$?$#$-;/51#!/5..23;5-%!%/!39;001.5/51#!8%!<57%#/!#|;!$/$!1A.%-W$%!]2|;W%<!3%!JU"_!

/;#85.!]2%!3;!#$1M1-7;/51#!1..%2.%!;!$/$!1A.%-W$!;W%<!3%.!]2;/-%!7;/$-5;2`!lsw_*yFmZ!!

4;#.!3;!-%W2%!.X./$7;/5]2%!8%!U;#?!%/!.9Z!l*w'm_!3%!JU"!;!71#/-$!8%.!/;2`!8%!-$2..5/%!

.5?#5M5<;/5W%7%#/!032.!$3%W$.!]2%!3|;7;3?;7%_!3;!?2//;f0%-<>;!%/!3;!-$.5#%!<1701.5/%_!

7;5.!;2<2#%!85MM$-%#<%!.5?#5M5<;/5W%!#|;!$/$!/-12W$%!0;-!-;001-/!H!3|EKJ!12!;2!R20%-!

:V"Z!!

J;3>%2-%2.%7%#/_! 3%!JU"!0-$.%#/%!%#<1-%!8%.! 5#<1#W$#5%#/._!;W%<!0-5#<50;3%7%#/!

.1#!/%70.!8%!0-5.%!31#?!l&>@y!;2!75#5727m!]25!%./!2#%!0-$1<<20;/51#!<35#5]2%!<;-!53!

0%2/!85.0;-;z/-%!;W;#/!8%!0-%#8-%Z!!

D#%!;2/-%!0-$1<<20;/51#!<1#<%-#%!.;!7;#5023;/51#!L! 3%!7$3;#?%!.;A3%2`!?-;#23%2`!

1A/%#2!%./!85MM5<53%!H!35W-%-!.2-!3%!.5/%!10$-;/15-%!%/!H!<1#8%#.%-!8%!7;#5^-%!;8$]2;/%!

l*y+mZ!!

!



! *"&!

,;-75!3%.!#12W%33%.!A51<$-;75]2%._!3;!V518%#/5#%!%./!<;-;</$-5.$%!0;-!8%.!0-10-5$/$.!

7$<;#5]2%.!%/!2#!<1701-/%7%#/!7$<;#5]2%!.5753;5-%.!H!<%2`!8%!3;!8%#/5#%!>27;5#%_!

%/!01..^8%!8|%`<%33%#/%.!0-10-5$/$.!8|$/;#<>$5/$!.;#.!0-$0;-;/51#!8%#/;5-%Z!V5%#!]2%!

<%!7;/$-5;2!.15/!<1#85/51##$!%#!<;0.23%!%/!;5/!2#!7$3;#?%!>171?^#%_! 3;!A518%#/5#%!

-%./%!2#!7;/$-5;2!85MM5<53%!H!2/535.%-Z!B;!A518%#/5#%!;!2#!/%70.!8%!0-5.%!8%!@&!75#!l.%31#!

3%! M;A-5<;#/m! ]25! %./! %#<1-%! 31#?! 0;-! -;001-/! ;2`! ;2/-%.!7;/$-5;2`! 8%! -%./;2-;/51#!

<3;..5]2%.!lwFmZ!!

B9:#81.%]2%#<%! KKJ! %./! 85.01#5A3%! .12.! M1-7%! 8%! 0n/%! 12! 8%! 7;./5<Z!E3! ;! 8%.!

0-10-5$/$.! 0>X.5]2%.! .5753;5-%.! H! <%33%.! 82!JU"! 2#%! M15.! 82-<5! 7;5.! 01..^8%! 8%.!

0-10-5$/$.!8%!7;#5023;/51#!A5%#!7%533%2-%.!l*w@mZ!!

4%.!$/28%.!,)(4,$'"!71#/-%#/!2#%!<;0;<5/$!8%!.<%33%7%#/!<170;-;A3%!8%!3;!A518%#/5#%_!

:KKJ_!V51"??-%?;/%_!=:J!%/!5K11/!V,!,32.!0;-!-;001-/!;2!JU"!l@@s_*w&~*wwmZ!!

!

B9$/28%!8%!R>5A1-5!%/!.9Z!l*wsm!01-/;#/!.2-!3;!<>5-2-?5%!;05<;3%!8%!@@*!8%#/.!;W%<!8%!

39:#81.%]2%#<%!KKJ!;!1A/%#2!2#!/;2`!8%!-$2..5/%!8%!F&xZ!!

"2<2#!M;</%2-!#%!.%7A3%!;W15-!%2!8|%MM%/.!.5?#5M5<;/5M.!.2-!3%!-$.23/;/!L!3|n?%_!3%!.%`%_!3;!

01.5/51#!8%.!8%#/._!3%!W1327%!8%!3;!3$.51#!0$-5;05<;3%_!3%.!.X70/67%.!0-$10$-;/15-%.!

%/!3%!-%/-;5/%7%#/!;W;#/!3;!<>5-2-?5%Z!

!

:#! M;5/_! /-15.! M;</%2-.!0-5#<50;2`!0%2W%#/!?-;#8%7%#/!<1#/-5A2%-!;2`! -$.23/;/.!8%! 3;!

<>5-2-?5%!%#8181#/5]2%!l*ytmL!

f! B;! <;0;<5/$! 8|$3575#%-! 3%.! <;#;2`! 3;/$-;2`! %/! 3%.! -;75M5<;/51#.! ;05<;3%.! ]25! #%!

0%2W%#/! 0;.! c/-%! #%//1X$.! %/! 1A/2-$.! 0;-! 8%.! 71X%#.! 1-/>1?-;8%.Z!V5%#! ]2%!

3|>;A53%/$!8%.!<35#5<5%#.!.15/!0-571-85;3%_!3%.!12/53.!<1#/%701-;5#.!8%!W5.2;35.;/51#_!

8%!#%//1X;?%!%/!8%!0-$0;-;/51#!8%.!<;W5/$.! -$/-1?-;8%.!1#/!2#%! 5701-/;#<%!#1#!

#$?35?%;A3%Z!!

f! B%.! M;</%2-.! 0-1#1./5]2%.! 8%#/;5-%.!L! 3%.! 3$.51#.! %/! 3%.! dX./%.! 032.! W13275#%2`!

57035]2%-;5%#/! 8%.! 0-1#1./5<.! .5?#5M5<;/5W%7%#/! 5#M$-5%2-._! A5%#! ]2%! <%-/;5#%.!

$/28%.!.%!<1#/-%85.%#/Z!

f! B;!75.%!%#!03;<%!8|2#%!1A/2-;/51#!-$/-1?-;8%!]25!-%7035/!/12/%.!12!3;!0320;-/!8%.!

0-10-5$/$.!8|2#!7;/$-5;2!8|1A/2-;/51#!-;85<23;5-%!58$;3!0%2/!<1#/-5A2%-!;2`!-$.23/;/.!

82!/-;5/%7%#/Z!

!



! *"'!

B%!8$W%3100%7%#/!8%!3;!75<-1<>5-2-?5%!%#8181#/5]2%_!;W%<!392/535.;/51#!8923/-;.1#.!%/!

892#!75<-1.<10%!10$-;/15-%_!;!<1#.58$-;A3%7%#/!;7$351-$!3%.!-$.23/;/.!82!/-;5/%7%#/Z!!

"20;-;W;#/_!2#%!M-;5.%!-1#8%!%#!<;-A2-%!$/;5/!2/535.$%!012-!3;!-$.%</51#!-;85<23;5-%!;W%<!

2#! A5.%;2! -;58%! H! ty! 8%?-$._! ;M5#! 8|1A.%-W%-! 3|%`/-$75/$! -;85<23;5-%! 0%#8;#/! 3;!

<>5-2-?5%Z!=%0%#8;#/_!<%//%!-$.%</51#!85;?1#;3%!8%!3;!-;<5#%!<;2.;5/!8%.!8177;?%.!

5701-/;#/.! %/! 2#%! ?-;#8%! 1./$1/175%! $/;5/! #$<%..;5-%! l*w+mZ!B%.! /%<>#5]2%.!

<1#/%701-;5#%.!;2`!23/-;.1#.!]25!<120%#/!;W%<!2#!A5.%;2!75#5727!1#/!71#/-$!8%.!

-$.23/;/.! <35#5]2%.! #%//%7%#/! 7%533%2-.! ]2%! 3%.! M-;5.%.! <>5-2-?5<;3%.!

/-;85/51##%33%.!l*wFmZ!,;-;33^3%7%#/_! 3%! 75<-1.<10%! 10$-;/15-%! ;7$351-%!

<1#.58$-;A3%7%#/!3;!0-$<5.51#!%/!3;!0-$W5.5A535/$!%/!;!0%-75.!8|2/535.%-!3;!g!75<-1<>5-2-?5%!

%#8181#/5]2%!h!<177%!/%-7%!8%!.2A./5/2/51#!l*s'mZ!

R%/\%-!%/!.9Z!1#/!-$;35.$!&!7$/;f;#;3X.%._!;W%<!012-!-$.23/;/.!L!

f! B%! /;2`! 8%! -$2..5/%! ;W%<! 392/535.;/51#! 8%! /%<>#5]2%.! 75<-1f<>5-2-?5<;3%.!

%#8181#/5]2%.!lFtxm!%./!/-^.!.5?#5M5<;/5W%7%#/!.20$-5%2-!0;-!-;001-/!H!3;!<>5-2-?5%!

%#8181#/5]2%!/-;85/51##%33%!lyFxm!l*s@mZ!

f! :#! 0-;/5]2;#/! 3;! <>5-2-?5%! ;05<;3%! <1#/%701-;5#%! ;W%<! 8%.! 75<-1f5#./-27%#/._!

392.;?%! 892#! %#81.<10%! 12! 75<-1.<10%! 10$-;/15-%! lFtxm! 0-$.%#/%! 2#! /;2`! 8%!

.2<<^.!.5?#5M5<;/5W%7%#/!.20$-5%2-!H!392/535.;/51#!8%!3120%.!12!;58%.!10/5]2%.!l++xm!

012-! 3%.! 713;5-%._! .;#.! 85MM$-%#<%! .5?#5M5<;/5W%! 012-! 3%.! 0-$313;5-%.! 12! 8%#/.!

;#/$-5%2-%.!l*s&mZ!

"5#.5_! 53!%./!$W58%#/!]2%! 3;!<;2.%!8%.!$<>%<.!12!8%.!.2<<^.!<>5-2-?5<;2`!#|%./!0;.!

2#5]2%7%#/!;..1<5$%!;2!/X0%!8%!7;/$-5;2`!8|1A/2-;/51#!-;85<23;5-%Z!!

!

!

%"# %+??0,.A;B.+,-!/,>+\R;1+>+,B;2/-!

!

7]! %+??0,.A;B.+,-!.;B1+SW,/-!HR/14+1;B.+,-J!!

!

B;!0%-M1-;/51#! -;85<23;5-%!%./!2#%!<17035<;/51#!]25!0%2/!.2-W%#5-! 31-.!8%! 3;! />$-;05%!

<;#;3;5-%Z!V5%#!]2%!3%.!<;-5%.!12!3%.!0-1<%..2.!8%!-$.1-0/51#!025..%#/!0-1W1]2%-!8%.!

0%-M1-;/51#._! 3;! 0320;-/! 8%.! 0%-M1-;/51#.! -;85<23;5-%.! .1#/! 5;/-1?^#%.! l+ymZ! D#%!

0%-M1-;/51#_!]2%3!]2%!.15/!3%!35%2!12!3|$/5131?5%_!;3/^-%!8%!M;T1#!.5?#5M5<;/5W%!3%!0-1#1./5<!

82!/-;5/%7%#/!%#8181#/5]2%!lw'mZ!



! *"(!

B%.!M;</%2-.!5701-/;#/.!012-!8$/%-75#%-!3%!.2<<^.!8|2#%!0-1<$82-%!8%!0-5.%!%#!<>;-?%!

8%! 0%-M1-;/51#! .%-;5%#/! 3|%703;<%7%#/! 8%! 3;! 0%-M1-;/51#_! 3%! 3;0.! 8%! /%70.! %#/-%!

3|;00;-5/51#!8%!3;!0%-M1-;/51#!%/!3;!-$0;-;/51#_!3;!<;0;<5/$!82!7;/$-5;2!H!.<%33%-!3%!.5/%!

8%!0%-M1-;/51#!%/!.;!A51<170;/5A535/$!%#!-;5.1#!8%!.1#!<1#/;</!5#/57%!;W%<!3%!0;-181#/%!

l+ymZ!!

!

J%#/%!%/!.9Z!l*s*m!1#/!;#;3X.$!3%!/-;5/%7%#/!;2!JU"!8%!wt!0%-M1-;/51#.!-;85<23;5-%.!.2-!

@&! ;#._! 1A.%-W;#/! +wx!8%! ?2$-5.1#_! ;W%<! 2#%! A1##%! <;0;<5/$! 8|$/;#<>$5/$! H! 31#?!

/%-7%!82!JU"_!]2%3!]2%!.15/!3|%703;<%7%#/Z!
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 ! JU"!K%0;5-!N,!
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 ! 5K11/!V,!,32.!l,2//Xm!
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-$.1-0/51#.m!

 ! K%W;.<23;-5.;/51#!

!

,12-!]2%33%.!0-1<$82-%.!%#8181#/5]2%.!2/535.%\fW12.!3%.!A51<$-;75]2%.!

%#8181#/5]2%.!L!!

 ! =15MM;?%!5#85-%</!

 ! =15MM;?%!85-%</!

 ! ,2301/175%!0;-/5%33%!
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 ! IA/2-;/51#!-$/-1?-;8%!G!<>5-2-?5%!;05<;3%!

 ! U-;5/%7%#/!8%.!0%-M1-;/51#.!

 ! U-;5/%7%#/!8%.!-$.1-0/51#.!

 ! K%W;.<23;-5.;/51#!

 ! "2<2#%!

!

�2%3.!.1#/!3%.!5#/$-c/.!8%.!A51<$-;75]2%.!%#8181#/5]2%._!.%31#!W12.!L!!

 ! ,-10-5$/$.!0>X.5<1f<>575]2%.!

 ! ,-10-5$/$.!A5131?5]2%.!

 ! S;<535/$!892/535.;/51#!

 ! =1�/!

 ! K%/-;5/%7%#/!

 ! U;2`!8%!-$2..5/%!

 ! K%0-182</5A535/$!

 ! K;5.1#!/%<>#5]2%!l1-?;#5.;/51#!;2!<;A5#%/_!am!

 ! "2/-%!L!

!

[12.!012W%\!;-?27%#/%-!5<5!L!

!

�2%3.!5#<1#W$#5%#/.!W1X%\fW12.!;2`!A51<$-;75]2%.!%#8181#/5]2%.!L!!

 ! ,-10-5$/$.!0>X.5<1f<>575]2%.!

 ! ,-10-5$/$.!A5131?5]2%.!

 ! S;<535/$!892/535.;/51#!

 ! =1�/!

 ! K%/-;5/%7%#/!

 ! U;2`!8%!-$2..5/%!

 ! K%0-182</5A535/$!

 ! K;5.1#!/%<>#5]2%!l1-?;#5.;/51#!;2!<;A5#%/_!am!

 ! "2/-%!L!

!

[12.!012W%\!;-?27%#/%-!5<5!L!

!

�2%!.;W%\fW12.!8%.!81##$%.!8%!3;!35//$-;/2-%!.<5%#/5M5]2%!�!!



! *#&!

:./f%33%!%#!M;W%2-!8%.!A51<$-;75]2%.!012-!/12/%.!3%.!0-1<$82-%.!%#8181#/5]2%._!%/!

8;#.!]2%33%.!7%.2-%.!l8%#/!0%-7;#%#/%!577;/2-%_!-$.1-0/51#!0;/>131?5]2%ZZZm!�!!

!

,-$W1X%\fW12.!8%!8$W%3100%-!W1/-%!2/535.;/51#!8%.!A51<$-;75]2%.!%#8181#/5]2%.!�!!

 ! I25!

 ! (1#!

!

,12-!]2%33%.!-;5.1#.!�!

!

R5!W12.!.12>;5/%\!-%<%W15-!3%!-$.23/;/!8%!<%//%!%#]2c/%_!W%2533%\!5#85]2%-!5<5!W1/-%!

7;53!L!

!

!

C]! %1.BW1/-!>Z.,A20-.+,!/B!>Z/MA20-.+,!>/-!R1;B.A./,-!.,A20-!>;,-!
2Z[B0>/!

!

=%!]2%./51##;5-%!.9;8-%..;5/!H!39%#.%7A3%!8%.!0-;/5<5%#.!%#!<>5-2-?5%!8%#/;5-%!8%!

S-;#<%_!]2953!.9;?5..%!8%.!<>5-2-?5%#.f8%#/5./%.!35A$-;2`_!.;3;-5$.!82!.%</%2-!0-5W$._!

0-;/5<5%#.!>1.05/;35%-.!12!$/285;#/.!l%`/%-#%.!%/!5#/%-#%.m!;X;#/!2#%!;</5W5/$!<35#5]2%Z!

B%.!$/285;#/.!>1-.!<X<3%!<35#5]2%!12!3%.!;2/-%.!0-1M%..51#.!82!.%</%2-!8%#/;5-%!#1#!

.2.<%0/5A3%.!89c/-%!%#!-;001-/!;W%<!3%.!A51<$-;75]2%.!l1-/>181#/5./%._!;..5./;#/%.!

8%#/;5-%._!0-1/>$.5./%.m!#91#/!0;.!$/$!5#W5/$.!H!-$01#8-%!H!<%//%!%#]2c/%Z!

!

!

%]! @.440-.+,!>0!T0/-B.+,,;.1/!
!

=%!]2%./51##;5-%!;!$/$!85MM2.$!.2-!5#/%-#%/!W5;!q11?3%!S1-7._!.2-!85MM$-%#/.!?-120%.!

8%!-$.%;2`!.1<5;2`!-;..%7A3;#/!3%.!0-;/5<5%#.!%#!<>5-2-?5%!8%#/;5-%!l"75<;3%!8%.!

$/285;#/.!%#!<>5-2-?5%!8%#/;5-%!8%!R/-;.A12-?_!4%#/5./%.!8%!S-;#<%_!=>5-2-?5%#.f

4%#/5./%.!8%!S-;#<%_!,-1M%..51##%3.!8%!3;!R;#/$!V2<<1f4%#/;5-%!~!,RV4_!

,$8181#/5./%.!8%!S-;#<%_!�S-;#<%�!4%#/5./%.am_!7;5.!$?;3%7%#/!0;-!<1#/;</!85-%</!

;20-^.!8%.!0-;/5<5%#.Z!

B%.!-$01#.%.!1#/!$/$!-%<2%5335%.!%#/-%!3%!y!7;-.!&'&'!%/!3%!&*!7;-.!&'&'Z!

!



! *#'!

@]! 7,;2G-/-!-B;B.-B.T0/-!
!

B%.!81##$%.!1#/!$/$!1-?;#5.$%.!8;#.!2#%!M%2533%!8%!<;3<23!:`<%3_!1b!392/535.;/51#!8%!

/;A3%;2`!<-15.$.!8X#;75]2%.!;!0%-75.!8%!/5-%-!3%.!85W%-.!-$.23/;/.!.25W;#/.Z!

!

%"# =5163.8.1#
!

!

!

S5?2-%!@!L!K$0;-/5/51#!8%.!.1#8$.!.%31#!

3;!M;<23/$!891-5?5#%Z!

!

!

S5?2-%!&!L!K$0;-/5/51#!8%.!.1#8$.!%#!

M1#</51#!82!#17A-%!89;##$%.!8%!

0-;/5]2%!

!

!

S5?2-%!*!L!0-101-/51#!892/535.;/%2-.!8%!

A51<$-;75]2%.!%#!M1#</51#!8%!3;!

<;/$?1-5%!8%.!.1#8$.!

!

!

S5?2-%!t!L!-$0;-/5/51#!8%.!.1#8$.!%#!

M1#</51#!82!#17A-%!89;##$%.!8%!

0-;/5]2%!.%31#!3%2-!2/535.;/51#!12!#1#

8%.!A51<$-;75]2%.

!

B%.! 0-1825/.! A51<$-;75]2%.! 3%.! 032.! 2/535.$.! 0;-! 3%.! 0-;/5<5%#.! .1#/! 3;! V518%#/5#%!

lFt_@xm_!V51K11/!K=R!l*y_Fxm_!U>%-;=;3!l@*_@xm_!,-1K11/!JU"!l@'_yxm_!U1/;3S533!V=!

R%;3%-! lw_yxm_!JU"!"#?%32._!JU"!K%0;5-!NI,!%/!(%1!JU"! l*_Fxm_!JU"!S533;0%`!

l*_*xm_!U1/;3S533!V=!KJJ!l&_wxm!%/!,-1K11/!:#81!l@_*xmZ!



! *#(!

B%.! .1#8$.! <1##;5..%#/! 8;W;#/;?%! 8%! 0-1825/.! ]2953.! #9%#! 2/535.%#/_! 025.]292#! 032.!

?-;#8! #17A-%! 8$<3;-%! <1##;z/-%! V518%#/5#%! lFF_txm_! ,-1K11/!JU"! lF'xm_! V51-11/!

K=R!l*y_Fxm_!JU"!,32.!l&F_yxm_!JU"!S533;0%`!l&s_&xm_!U>%-;=;3!l&t_Fxm_!U1/;3S533!

V=!.%;3%-!l&t_*xm_!,-1K11/!:#81!l&'_&xm_!JU"!"#?%32.!l@s_*xm_!JU"!K%0;5-!N,!

l@w_+xm_!:#81.%;3!JU"!l@y_wxm_!U1/;3S533!V=!KJJ!l@'_txm_!:#81<%7!JU"!ls_yxm_!

V51;??-%?;/%! lt_wxm_!N;-j;-8!JU"!=;0.! %/!=:J! <%7%#/! ltxm_! 5K11/! R,! l&_Fxm_!

:#81<%7!�-_!5YK11/!V,!%/!5K11/!V,!,32.!l@_&xmZ!

!

!

S5?2-%!y!L!,-1825/.!A51<$-;75]2%.!2/535.$.!0;-!3%.!.1#8$.!

!

B%.!.1#8$.!<1##;5..%#/!<%-/;5#%.!0-1<$82-%.!%#8181#/5]2%.!<1--%.01#8;#/!H!8%.!

5#85<;/51#.!8%!A51<$-;75]2%.!75%2`!]2%!89;2/-%.!L!<15MM;?%!5#85-%</!lF+_+xm_!<15MM;?%!

85-%</!lFF_txm_!02301/175%!0;-/5%33%!lF'_+xm_!02301/175%!/1/;3%!lFwxm_!;0%`5M5<;/51#!

l++_txm_!1A/2-;/51#!%#8181#/5]2%!1-/>1?-;8%!l+s_*xm_!1A/2-;/51#!-$/-1?-;8%!lwF_txm_!

/-;5/%7%#/!8%.!<1772#5<;/51#.!%#81f0;-181#/;3%.!/%33%.!]2%!0%-M1-;/51#!12!

-$.1-0/51#!lsy_@xm_!-%W;.<23;-5.;/51#!lyw_@xmZ!

!



! *#)!

!

S5?2-%!w!L!,-1<$82-%.!%#8181#/5]2%.!<1##2%.!8%.!0-;/5<5%#.!<1--%.01#8;#/!H!2#%!

5#85<;/51#!892/535.;/51#!8%!A51<$-;75]2%!

!

B%.! .1#8$.! 2/535.%#/! 3%.! A51<$-;75]2%.! 8%! M;T1#! 5#$?;3%! .%31#! <%.! 0-1<$82-%.!

%#8181#/5]2%.! L! <15MM;?%! 85-%</! l+F_wxm_! 02301/175%! 0;-/5%33%! lw'_@xm_! 02301/175%!

/1/;3%! 12! /-;5/%7%#/! 8%.! 0%-M1-;/51#.! lys_&xm_! <15MM;?%! 5#85-%</! ly&xm_! ;0%`5M5<;/51#!

l*+_&m_! /-;5/%7%#/! 8%.! -$.1-0/51#.! l*'_wxm_! 1A/2-;/51#! %#8181#/5]2%! 1-/>1?-;8%!

l&+_Fxm_!1A/2-;/51#!-$/-1?-;8%!12!-%W;.<23;-5.;/51#!l@&_sxmZ!

!

S5?2-%!s!L!(17A-%!8%!.1#8$.!2/535.;#/!3%.!A51<$-;75]2%.!012-!<>;]2%!0-1<$82-%!

%#8181#/5]2%!

!

(17A-%2`!.1#/!<%2`!]25!;..1<5%#/!A51<$-;75]2%.!%/!5#/$-c/!8%!3;!0-$.%-W;/51#!8%!3;!

W5/;35/$!0230;5-%_!;W%<!2#%!8575#2/51#!8%.!A510230%</175%.!%/!3;!W131#/$!8%!<1#.%-W%-!



! *$+!

2%(0.#$"!3|>X8-;/;/51#!8%!3;!8%#/!%/!.1#!5##%-W;/51#Z!B%.!0-;/5<5%#.!-$01#8;#/!1#/!-%3%W$!

39;W;#/;?%!892#!7c7%!0-1825/!012-!032.5%2-.!5#85<;/51#._!;W%<!2#!0-1/1<13%!10$-;/15-%!

.5703%Z!,32.5%2-.!0-;/5<5%#.! 5#<32.!8;#.! 39$/28%!.1235?#%#/!]2%! 3;! M;<535/$!892/535.;/51#!

8$0%#8!8%.!0-$.%#/;/51#.!%/!8%.!M;A-5<;#/.Z!

U;#85.! ]2%! <%-/;5#.! 0-$.%#/%#/! 3%.! A51<$-;75]2%.! <177%!2#! ?138! ./;#8;-8! ;</2%3!

8;#.!/12.!3%.!/-;5/%7%#/.!%#8181#/5]2%._!89;2/-%.!3%.!/-12W%#/!032/6/!2/53%.!]2;#8!53!#9X!

;!032.!89;2/-%!.132/51#Z!

V%;2<120! -%3^W%#/! 2#! 7%533%2-! /;2`! 8%! .2<<^._! 3%! 0%2! 8|$<>%<.! ;W%<! 3%! -%<23_!

39%`0$-5%#<%!01.5/5W%! .2-! -%/-;5/%7%#/.!%/G12!BE,I:!.$W^-%_! 12!%#<1-%! 3%.! -$.23/;/.!

%`<%33%#/.!.2-!3%!31#?!/%-7%!8;#.!3%.!<15MM;?%.!85-%</.G5#85-%</.Z!!

E3.!-%3^W%#/!3%.!]2;35/$.!892#!7;/$-5;2!A;.5]2%!;2!717%#/!8%!3;!0-5.%!%/!>X8-1/13$-;#/_!

A51<170;/5A3%_!/-^.!<170;</_!;W%<!2#%!01.%!-;058%!%/!2#%!M1-/%!;8>$.51#_!$/;#<>%!%/!

-%#/;A3%Z!

B;! .57035<5/$! %/! M5;A535/$! 8%! 3;! /%<>#5]2%! 71#1<6#%! ?-n<%! ;2`! A51<$-;75]2%.! %./!

$?;3%7%#/! .1235?#$%_! A5%#! ]2%! <%-/;5#.! %./57%#/! ]2%! <9%./! 2#! 7;/$-5;2! 85MM5<53%! H!

7;#5023%-!%#!0230%</175%Z!

!

!

S5?2-%!+!L!5#/$-c/.!8%.!A51<$-;75]2%.!.%31#!3%.!0-;/5<5%#.!

!

B95#<1#W$#5%#/!3%!032.!.12W%#/!-%3%W$!%./!3%!<1�/!5701-/;#/!82!7;/$-5;2_!#1#!-%#/;A3%!

0;-!-;001-/!H!3;!-$72#$-;/51#!;<<1-8$%Z!B;!<>-1#10>;?5%!8%!39;</%_!31#?!H!7%//-%!%#!

o2W-%!%/!;W%<!2#!/%70.!8%!0-5.%!31#?!l0;-/5<235^-%7%#/!85MM5<53%!012-!2#%!;0035<;/51#!

0$85;/-5]2%m_!%#/-%!$?;3%7%#/!%#!<170/%_!012W;#/!.9;Y12/%-!H!2#!7;#]2%!8%!?;-;#/5%!

]2;#/!;2!-$.23/;/!<35#5]2%!%/!-;85131?5]2%!H!31#?!/%-7%Z!

D#!#17A-%!5701-/;#/!8%!0-;/5<5%#.!8$<-5/!3%!0-1A3^7%!8%!39%-?1#175%_!3;!<1#.5./;#<%!

%/! 3;! 7;#5023;/51#!82! 7;/$-5;2! L! /%`/2-%! ;3$;/15-%_! -%0-182</5A535/$! 85MM5<53%! 8;#.! 3%!



! *$*!

81.;?%! 0128-%G35]258%! lJU"_! V518%#/5#%GV51-11/_! %/<m_! .X./^7%.! 0-$f81.$.! #%!

0%-7%//;#/!0;.!3|2/535.;/51#!8%!]2;#/5/$!;Y2./$%_!0-101-/51#.!.2??$-$%.!0;-!3%!M;A-5<;#/!

0;.!/12Y12-.!0%-/5#%#/%.!012-!;W15-!2#%!<1#.5./;#<%!2/535.;A3%_!0$#5A535/$!H!7%//-%!%#!

03;<%! 12! 85MM5<23/$! H! 01.5/51##%-! 3%! 7;/$-5;2! ;W%<! 0-$<5.51#! .2-! 3%.! %`01.5/51#.!

0230;5-%._! <1#.5./;#<%! M5#;3%! /-^.! 82-%! %#/-;5#;#/! 8%.! 85MM5<23/$.! 012-! %MM%</2%-! 2#!

/-;5/%7%#/!%#8181#/5]2%!12!2#!KU:!.%<1#8;5-%7%#/Z!D#!0-;/5<5%#!8$<3;-%!]2953!0-$M^-%!

3%!U1/;3S533!,2//X!012-!3%.!;0%`5M5`;/51#._!7;5.!]2953!.^<>%!/-^.!W5/%!%/!]2953!;!%2!8%2`!<;.!

8%!A12<>1#.!]25! 1#/!82-<5! ;2!7535%2!82!<;#;3!%#!715#.!8%!y!75#2/%.!%/! ]2953! ;!8�!

;8-%..%-! H! 2#! %#8181#/5./%! %`<32.5MZ! D#! ;2/-%! 0-;/5<5%#! -;001-/%! $?;3%7%#/! 8%.!

85MM5<23/$.!8|2/535.;/51#!%#!;0%`5M5<;/51#!;W%<!3%!(%1JU"Z!D#!8%-#5%-!%`035]2%!]29%#!<;.!

8%!A%.15#!8%!-%/-;5/%7%#/!%#8181#/5]2%_!7c7%!.|53!X!;!0-$.%#<%!8|2#!<6#%!8%!?2//;_!

1#!0%2/!85MM5<53%7%#/!%#3%W%-!/12/!3%!<57%#/!8%.!0;-15.!012-!35A$-%-!3%.!/2A235.!5#M%</$._!

%/! 31-.]2%! 3%!<57%#/!;--5W%!H! 3|;0%`!7;5.!0;.! 3;!015#/%!8%!?2//;! 53!%./! 5701..5A3%!8%!

-%/-;5/%-!3%!<;#;3!%#/5^-%7%#/Z!

4%! 032._! 3;! -;851f10;<5/$! %./! Y2?$%! 0%-M%</5A3%_! ;W%<! 3;! 85MM5<23/$! 89$W;32;/51#! 8%! 3;!

]2;35/$!82!/-;5/%7%#/!H!C'Z!

B;!<12-A%!8|;00-%#/5..;?%! 5701-/;#/%!%./!$?;3%7%#/! -%?-%//$%_!#1/;77%#/!8;#.! 3%!

<;.!8%!0-;/5<5%#.!%#!0-%75^-%!;##$%!01./fM;<!#%!.%!.%#/;#/!0;.!<;0;A3%.!8%!M;5-%!2#!

A12<>1#!8%!JU"!012-!;0%`5M5<;/51#!.2-!2#%!8%#/!577;/2-%!7c7%!.953!<1##;5/!3;!/>$1-5%Z!

D#!$/285;#/!.;3;-5$!%`035]2%!]2953!%./!85MM5<53%!8%!M;5-%!<>;#?%-!3%.!1-?;#5.;/51#.!012-!

;W15-! 3%.! 0-1825/.! ;8;0/$.! ;2`! 85MM$-%#/%.! .5/2;/51#.! <35#5]2%.! %/! 5#85<;/51#.!

.0$<5M5]2%.Z!

D#!;2/-%!0-;/5<5%#_! 325_!%`035]2%!]2953!#9X!W15/!0;.!W-;57%#/!895#<1#W$#5%#/._!%/!]2953!;!

/%33%7%#/!39>;A5/28%!8%!3%.!2/535.%-!]2%!7c7%!3%.!/575#?.!.1#/!5#<32.!8;#.!.;!0-;/5]2%Z!

!

!

S5?2-%!F!L!E#<1#W$#5%#/.!8%.!A51<$-;75]2%.!.%31#!3%.!0-;/5<5%#.!



! *$"!

!

B;!35//$-;/2-%!%./!0;-M15.!0-$.%#/$%!<177%!M;W1-;A3%!;2`!A51<$-;75]2%.!8;#.!/12/%.!

3%.!0-1<$82-%.!%#8181#/5]2%._!0%2!5701-/%!3;!8%#/_!0;-M15.!2#5]2%7%#/!012-!<%-/;5#%.!

<17A5#;5.1#.!895#85<;/51#.!0-10-%.!H!<>;<2#Z!

!

,32.5%2-.!0-;/5<5%#.!$<-5W%#/!]2%!3;!35//$-;/2-%!%./!%#!M;W%2-!8%.!A51<$-;75]2%.!W%-.2.!

>X8-1`X8%! 8%! <;3<527_! /;#85.! ]292#! 0-;/5<5%#! /%70^-%! %#! 8$<3;-;#/! ]2953! #9X! ;! 0;.!

%#<1-%!;..%\!8%!-%<23!<35#5]2%_!7;5.!]2%!<%!.1#/!8%.!7;/$-5;2`!A51<170;/5A3%.!/-^.!

0-17%//%2-.Z!

!

D#!0-;/5<5%#!%`01.%!3%!M;5/!]2%!3;!35//$-;/2-%!7%/!.12W%#/!%#!;W;#/!3;!V518%#/5#%!%/!3%!

JU"_!;W%<!8%.! 5#85<;/51#.!%/!8%.! -$.23/;/.!.5753;5-%.Z!D#!;2/-%!0%#.%!032/6/!]2%! 3;!

0-%2W%!8%!39;001-/!8%.!A51<$-;75]2%.!%./!%#<1-%!85MM5<53%!H!;MM5-7%-!/1/;3%7%#/_!7;5.!

]2953!#9X!;!0;.!8%!0-%2W%.!#1#!032.!892#%!715#8-%!%MM5<;<5/$Z!D#!8%-#5%-!0-$.%#/%!3%.!
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