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h!H7*/%!i! '7%/5-&! 9-! &-%&@I1&! )(@61&R&! +&5+(96,-*! '/EE7+&-*&%! 6(691,*/(-%! l<(9%%,3D

<(1o%)#9)#Z!VgggZ!6`!VfTm`!

!

.(@@&! 1B/-'/C9&! /)/! H3+/,@! <(9%%,3D<(1o%)#9)#Z! 1&%! -"#"$%&'.! %(-*! 1&! E+9/*! '&%!

@71,-5&%! &-*+&! 6(691,*/(-%! 6+(J&*7&%! %9+! 1&! *&++/*(/+&! %9'D,E+/),/-! 6,+! 1,! )(-C9q*&!

)(1(-/,1&!K! 1&%! 6(691,*/(-%! ,9*()#*(-&%! '9!.,6! l1&%! *+/I9%!d#(/! &*! F,-m!@,/%! ,9%%/! '&%!

@,r*+&%! &9+(67&-%! &*! 1&9+%! &%)1,0&%`! >*,/&-*! )1,%%/E/7%! )(@@&! h!-"#"$%&'!iZ! 75,1&@&-*Z!

1&%!&-E,-*%!-7%!'B9-/(-%!&-*+&!6&+%(--&%!I1,-)#&%!&*!-(-DI1,-)#&%!%(9%!1B,6,+*#&/'`!:-!

6(9++,!%B7*(--&+!C9B9-&!),*75(+/&!+&)(96,-*!9-&!*&11&!0,+/7*7!'&!),%!,/*!&-)(+&!)(9+%!&-!

4E+/C9&!'9!F9'!,9J(9+'B#9/`!.&!%&+,/*!E,/+&!E/!'&%!'7I,*%!&*!*&-%/(-%!C9/!&-*(9+&-*!)&**&!

'&+-/$+&! '&69/%! 1,! )#9*&! '&! 1B,6,+*#&/'`! .&+*,/-%! 0(/&-*! &-! &EE&*! 1B/'&-*/*7! h!-"#"$%&'!i!

)(@@&!1&!E+9/*!'&!@(-*,5&%!6(1/*/C9&%!(+)#&%*+7%!6,+!1B>*,*!'B,6,+*#&/'!&*!0/%,-*!A!)+7&+!

'&%!'/%%&-%/(-%!,9!)}9+!'&!1,!@,J(+/*7!-(/+&!'9!6,3%`!P&!E,/*Z!1&%!-"#"$%&'.! J(9/%%,/&-*Z!

%(9%! 1B,6,+*#&/'Z! 'B9-! +&1,*/E! 6+/0/1$5&! 6,+! +,66(+*! ,9R! 6&+%(--&%! )1,%%/E/7&%! )(@@&!

,E+/),/-&%`! y! 1B/@,5&! '&! 1,!-"#"$%&',9/8"$%,;%&/,D%&<&%&)!&,D"#+!6! ,3,-*! )(9+%! ',-%! 1,!

+75/(-! '9! .,6! :))/'&-*,1! %(9%! 1B,6,+*#&/'Z! C9/! &-)(9+,5&,/*! 1B&@61(/! '&! 6&+%(--&%!

)1,%%/E/7&%! )(@@&!-"#"$%&',,9! '7*+/@&-*! '&%!4E+/),/-%Z! )&! 6+/0/1$5&! +&6(%,/*! &-! 6,+*/&!

%9+!1B/'7&!C9&!1&9+!h!5(9**&!'&!%,-5!I1,-)!iZ!*(9*!&-!-&!1&9+!6&+@&**,-*!6,%!'&!+7)1,@&+!

1&9+!,66,+*&-,-)&!A!1,!)1,%%&!'&%!>9+(67&-%Z!61,x,/*!1&%!-"#"$%&'.!,9D'&%%9%!'&%!Q(/+%`!!

PB,9*+&%! 0(/&-*!',-%! )&**&! )(-)&6*/(-!9-! +&E9%!'&! +&)(--,r*+&! 1B/'&-*/*7! )(@@&!6,+*/&!

/-*75+,-*&! '&! 1B#/%*(/+&! &*! '9! *&++/*(/+&! %9'D,E+/),/-%`! ;-! @(90&@&-*! '&! +&0/0,1/%@&!

/'&-*/*,/+&!!"#"$%&',!,!@q@&!09!1&!J(9+!&-!Vgg[Z!1&!E#&$%#+)F,G&&%.*/)'8&1&F+)F!ldbYm!

'7E&-',-*! 1,! -(*/(-! %&1(-! 1,C9&11&! 1&%! -"#"$%&'.Z! '&%)&-',-*! '&%! 6(691,*/(-%!

,9*()#*(-&%!'9!.,6Z!%&+,/*!1&%!%&91%!h!0+,/%!i!F9'D4E+/),/-%!l<(9%%,3D<(1o%)#9)#Z!VgggZ!

6`!V[Sm`!49J(9+'B#9/Z!1B/'7&!%&1(-!1,C9&11&!1&%!-"#"$%&'.!%&+,/&-*!1&%!1,/%%7%!6(9+!)(@6*&!

'&! 1,! *+,-%/*/(-! '7@()+,*/C9&! l)&9R! C9/Z! '9! E,/*! '&! 1&9+! 6(%/*/(-! 619%! 6+/0/175/7&! %(9%!

1B,6,+*#&/'!-&!I7-7E/)/&-*!6,%!)(@@&! /1%! 1&!'&0+,/&-*!'&%!6(1/*/C9&%!'&!)(@6&-%,*/(-%!

@/%&%!&-!61,)&!6,+! 1B4Q.[m!6&+'9+&`!>-)(+&!,9J(9+'B#9/Z! /1!-B&%*!6,%! +,+&!'B&-*&-'+&! 1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!8B;<%+!/),@/*+")/#,-")F%&..Z!6,+*/!,9!6(90(/+!'&69/%!Vgg[`!!



! T!

6#+,%&!%9/0,-*&Z!-(*,@@&-*!'&!1,!6,+*!'&%!6&+%(--&%!!"#"$%&'.!,3,-*!07)9!1,!*+,-%/*/(-!

'7@()+,*/C9&!K!h!%(9%!1B,6,+*#&/'!-(9%!7*/(-%!*+(6!-(/+%!6(9+!q*+&!I1,-)%!&*!,9J(9+'B#9/!

-(9%! %(@@&%! *+(6! I1,-)%! 6(9+! q*+&! -(/+%!i`! .(-*+&! 9-! )(-%*+9)*/0/%@&! -/,-*! *(9*&!

+7,1/*7! A! 1B/'&-*/*7! &*! 9-! &%%&-*/,1/%@&! 1,! E/5&,-*! A! '&%! E/-%! 6(1/*/C9&%Z! 1,! %()/(1(59&!

M/@/*+/! >+,%@9%! -(9%! ,66&11&! A! 0(/+! 1B/'&-*/*7! h!.(1(9+&'!i! )(@@&! 619+/&11&Z! &*! 1,!

6+7%&-*&!)(@@&!1&!E+9/*!'B9-!6+()&%%9%!'&!)+7(1/%,*/(-!K!!

!

2+&@/$+&@&-*Z!1&%!/'&-*/*7%!!"#"$%&'.!-&!6+(0/&--&-*!6,%!'B9-!h!@71,-5&!'&%!+,)&%!i`!"&-*&+!

'&! 1&%! '7)+/+&! ,/-%/! &-! *&+@&! '&!@71,-5&! +&0/&-*! A! ,'#7+&+! A! '&%! -(*/(-%! '&! h!69+&*7! '&%!

+,)&%!i!C9/!+&@(-*&-*!A!1B&957-/%@&!&9+(67&-!'9!'/RD-&90/$@&!%/$)1&`!l~m!!

P&9R/$@&@&-*Z! 1&%! /'&-*/*7%! !"#"$%&'., -&! %&! '/%*/-59&-*! 6,%! 9-/C9&@&-*! 6,+! 1&! E,/*!

'B&@6+9-*&+! &-! %(/Z! @,/%! 6,+! 1B&@6+9-*! )91*9+&1! &*! 1,! )+7,*/(-! ',-%! 1&%! )(-'/*/(-%! *+$%!

%67)/E/C9&%!'&!1,!)+7(1/%,*/(-`!GB9*/1/%&!/)/!1,!)+7(1/%,*/(-!&-!+7E7+&-)&!A!1,!)+7,*/0/*7!)91*9+&11&!

',-%! 1&! )(-*&R*&!'&! 1,!@,+5/-,1/*7`!8,! )+7(1/%,*/(-! /@61/C9&! 1,! )(-%*+9)*/(-!'B9-&! /'&-*/*7!A!

6,+*/+!'B717@&-*%!'&%!)91*9+&%!'(@/-,-*&%!&*!%9I,1*&+-&%`!.&!I+/)(1,5&!-B/-0,1/'&!6,%!'&!*&11&%!

/'&-*/*7%!l>+,%@9%Z!USSVZ!6`!V[mX`!!

"(9*! &-! +&)(--,/%%,-*! 1&! +{1&! )17! C9B,! J(97! 1B,6,+*#&/'! ',-%! 1,! E(+@,*/(-! &*! 1,!

)(-%(1/',*/(-!'&!)&%!/'&-*/*7%!l&-*+&!,9*+&%mZ!>+,%@9%!,EE/+@&!C9&!1&%!/'&-*/*7%!!"#"$%&'!

-&! %(-*! 6,%! '&! %/@61&%! 7*/C9&**&%! /@6(%7&%! 6,+! 1&%! Y1,-)%Z! @,/%! C9B&11&%! %(-*! I/&-!

E,x(--7&%! ,9! C9(*/'/&-! 6,+! 1&%! 6&+%(--&%! !"#"$%&'.! C9/! &%%,/&-*! '&! '(--&+! '9! %&-%! A!

1&9+%! 0/&%`! .B&%*! )&**&! )(-)&6*/(-! '&l%m! 1B/'&-*/*7l%m! h!-"#"$%&'H.I,i! %9+! 1,C9&11&! -(9%!

-(9%!,669/&+(-%!',-%!)&!*+,0,/1` !

:@I+&! %96617@&-*,/+&! ,9! *,I1&,9Z! 1&%! -"#"$%&'.! 6u*/%%&-*! 'B9-&! +769*,*/(-! %&1(-!

1,C9&11&!1,!)(@@9-,9*7!%&+,/*!619%!0/(1&-*&!&*!)+/@/-(5$-&!C9&!1&%!,9*+&%`!.&**&!/'7&!&%*!

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

X!h!]/+%*Z!)(1(9+&'!/'&-*/*/&%!,+&!-(*!,I(9*!_+,)&!@/R*9+&_`!4**&@6*%!*(!'&E/-&!*#&%&%!/'&-*/*/&%!/-!*&+@%!(E!
@/R*9+&!I93! /-*(!-(*/(-%!(E! _+,)&!69+/*3_! *#,*!),-!I&!*+,)&'!*(!-/-&*&&-*#!)&-*9+3!>9+(6&,-!&95&-/)/%*%`!
l~m! "#&3! ,+&! )91*9+,1! E(+@,*/(-%! I(+-! (E! ,66+(6+/,*/(-Z! '/%6(%%&%%/(-! ,-'! *+,-%1,*/(-! /-! *#&! )(1(-/,1!
&-)(9-*&+`!

F&)(-'Z!)(1(9+&'! /'&-*/*/&%!,+&!'/%*/-59/%#&'!-(*!@&+&13!I3!*#&! E,)*!(E!I(++(e/-5!3&%,.&Z!I9*!I3!)91*9+,1!
I(++(e/-5!,-'!)+&,*/(-!9-'&+!*#&!0&+3!%6&)/E/)!)(-'/*/(-%!(E!)+&(1/o,*/(-`!=!#&+&!9%&!)+&,1/o,*/(-!*(!+&E&+!
*(!)91*9+,1!)+&,*/0/*3!9-'&+!)(-'/*/(-%!(E!@,+5/-,1/*3`!.+&(1/o,*/(-!/-0(10&%!*#&!)(-%*+9)*/(-!(E!,-!/'&-*/*3!
(9*!(E!&1&@&-*%!(E!+91/-5!,%!e&11!,%!%9I,1*&+-!)91*9+&%`!"#/%!8%+!"#/F&!'(&%!-(*!/-0,1/',*&!%9)#!/'&-*/*/&%`!i!
.B&%*!@(/!C9/!*+,'9/%`!

!
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%(9*&-9&! 6,+! '&%! %*,*/%*/C9&%! C9/! 61,)&-*! 1&%! *(e-%#/6%! !"#"$%&'., &-! #,9*! '&%! 1/%*&%!

&-+&5/%*+,-*! 1&%! *,9R! '&! )+/@&%! 0/(1&-*%`! F&1(-! 9-&! 7*9'&!@&-7&! 6,+! GPF! "#(@%(-Z! 1&!

*,9R!@(3&-!'B#(@/)/'&%!',-%!1,!)(@@9-,9*7!-"#"$%&'!%B71$0&!l'&69/%!VgnSm!A!TSpVSS!

SSS!#,I/*,-*%!l"#(@%(-Z!USS[mT!O!)&%!%*,*/%*/C9&%!-&!6+&--&-*!6,%!&-!)(@6*&!1&!-(@I+&!

'B,5+&%%/(-%!C9/!-B(-*!6,%!@&-7!A! 1,!@(+*!'&! 1,!0/)*/@&!'(-*!(-!6&9*!&%*/@&+!C9B/1! &%*!

75,1&@&-*! *+$%! 71&07`! F/! 1B(-! %B&-! */&-*! ,9R! %*,*/%*/C9&%! 5(90&+-&@&-*,1&%! ',*,-*! '&!

E70+/&+!USVVZ!(-!)(@6*&!Un![nV!6+/%(--/&+%!-"#"$%&'.!lE&@@&%!&*!#(@@&%!)(-E(-'9%m!

%9+! 9-&! 6(691,*/(-! ),+)7+,1&! *(*,1&! '&! VTU! VTU! 6&+%(--&%Z! %(/*! C9&1C9&! VWZX!|! '&! 1,!

6(691,*/(-! ),+)7+,1&! *(*,1&W`! :-! %,/*! 75,1&@&-*! C9&! 1&%! -"#"$%&'., +&6+7%&-*&-*! 9-&!

@,J(+/*7! 7)+,%,-*&! '&! 1,! 6(691,*/(-! ),+)7+,1&! ',-%! 1,! +75/(-!'9!.,6!:))/'&-*,1`! F&1(-!

9-&! 7*9'&! ',*,-*! '&! USSUZ! &-*+&! Vgg[! &*! USSSZ! WW|! '&%! 6&+%(--&%! &@6+/%(--7&%!

7*,/&-*! !"#"$%&'.Z! ,1(+%! C9B/1%! +&6+7%&-*,/&-*! X[|! '&! 1,! 6(691,*/(-! *(*,1&! ',-%! 1&!

b&%*&+-!.,6&!lP/%%&1!�!d(11,6&-Z!USSUZ!6`!fVm`!F&1(-!1&%!'(--7&%!+7)(1*7&%!6(9+!1&!%(/-!

'&!)&**&!7*9'&Z!&-!,(t*!USV[Z!TW|!'&!1,!6(691,*/(-!),+)7+,1&!',-%!1&!b&%*&+-!.,6&!7*,/*!

!"#"$%&'`! 8&%! -"#"$%&'.! +&6+7%&-*&-*! *(9J(9+%! 9-&! @,J(+/*7! 7)+,%,-*&! '&%! 6&+%(--&%!

/-),+)7+7&%!',-%!1,!+75/(-!@,/%!)&!)#/EE+&!%&@I1&!'7)1/-&+!&-!6+(6(+*/(-!'9!+&)91!'&!1&9+!

6,+*!',-%!1,!6(691,*/(-!*(*,1&!'9!b&%*&+-!.,6&n`!!

!

.&! 6(+*+,/*! 6&9! E1,**&9+! &%*! A! +&61,)&+! ',-%! 1&! )(-*&R*&! 619%! 1,+5&! '&! 1,! )+/@/-,1/*7! &-!

4E+/C9&!'9! F9'`! F/! 1&%! *,9R!'&! )+/@/-,1/*7! 3! (-*! )#9*7!'&!UV|!'&69/%! USSU! lQ&e#,@Z!

N(91'Z!�!Y9+5&+Z!USVUmZ! /1%!'&@&9+&-*!6,+@/! 1&%!619%!71&07%!,9!@(-'&`!>-!USV[Z!%&1(-!

1&%! &%*/@,*/(-%! '&! 1,! Y,-C9&! H(-'/,1&Z! 1&! 6,3%! '&! 6+$%! '&! XT! @/11/(-%! 'B#,I/*,-*%!

,EE/)#,/*!9-!*,9R!'B#(@/)/'&%!0(1(-*,/+&%!'&!ffpVSS!SSS!6&+%(--&%g`!.(-)&+-,-*!1,!0/11&!

'9!.,6!619%! %67)/E/C9&@&-*Z! &-!USVTZ! 1&! %/*&! /-*&+-&*! )+/@&%*,*%%,`)(@!#/%%,/*! 1B,-)/&-!

*(e-%#/6!!"#"$%&'!'&!H/*)#&11%!21,/-!,9!+,-5!'&!h!e(+%*!6+&)/-)*CJ,i!,0&)!9-!-(@I+&!'&!

)+/@&%Z!*(9%!*36&%!)(-E(-'9%Z!&-+&5/%*+7!A!Vg![gg`!Q7,-@(/-%Z!)B&%*!1&!*(e-%#/6!-(/+!'&!

Q3,-5,Z!,0&)!UWg!@&9+*+&%Z!C9/!%&!*+(90,/*!&-!*q*&!'&%!C9,+*/&+%!1&%!619%!@&9+*+/&+%!'9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!2,+!)(@6,+,/%(-Z!)&!*,9R!%B71&0,/*!&-!]+,-)&!A!VZU!6(9+!VSS!SSS!&-!USVf`!F(9+)&!K!
#**6%KppE+`e/c/6&'/,`(+5pe/c/p.1,%%&@&-*�'&%�6,3%�6,+�*,9R�'|UW#(@/)/'&�0(1(-*,/+&`!.(-%91*7!1&!UW!
,(t*!USVW`!!
W!F(9+)&K!#**6Kppeee`')%`5(0`o,pb&IF*,*/%*/)%p/-@,*&D5&-`,%6R`!.(-%91*7!1&!UW!,(t*!USVW`!!
n!>-!USSVZ!1&%!-"#"$%&'.!+&6+7%&-*,/&-*!XfZg|!'&!1,!6(691,*/(-!*(*,1&!',-%!1&!b&%*&+-!.,6&`!>-!USVVZ!/1%!
&-!+&6+7%&-*,/&-*![nZWn|`!P(--7&%!E(9+-/&%!6,+!K*/*+.*+!.,K"$*0,;<%+!/!&-!,(t*!USV[`!!
g!8,!@q@&!,--7&Z!&-!]+,-)&Z!/1!7*,/*!'&!VpVSS!SSS!#,I/*,-*%`!!
F(9+)&!K!#**6Kpp'(--&&%`I,-C9&@(-'/,1&`(+5p/-'/),*(+pk.`=<?`2F?.`2X`!.(-%91*7!1&!Un!,(t*!USVW`!!
VS!h!2/+&!)/+)(-%)+/6*/(-!i`!!
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6,3%! A! 1,!@q@&! 76(C9&VV`! .(@@&-*! )(@6+&-'+&Z! ,1(+%Z! 1,! +7@,-&-)&! '&! 1B,%%()/,*/(-!

&-*+&!)(@@9-,9*7!!"#"$%&'!&*!)+/@/-,1/*7!j!

F,-%! *&-/+! )(@6*&! '&%! %*,*/%*/C9&%Z! 1&! )(-)&6*! '&! h!@7*/%%,5&!i! 0(/+&! '&!

h!I+(9/11,5&!i! C9B(-! ,))(1&! &-)(+&! ,9J(9+'B#9/! A! 1B/'&-*/*7! h!-"#"$%&'!i! +&-0(/&! A! 9-!

/-)(-%)/&-*!)(11&)*/E!C9/!)+/%*,11/%&!h!1&!-"#"$%&'!i!)(@@&!h!@,+5/-,1!/'7,1!i!(9!h!)+/@/-&1!

(-*(1(5/C9&!i`! .(@@&!-(9%! 6(9++(-%! 1&! 0(/+! ',-%! 1&! 6+7%&-*! *+,0,/1Z! 1B(I%&%%/(-! '&! 1,!

69+&*7!'&%!+,)&%!E9*!I&1!&*!I/&-!/-%*/*9*/(--,1/%7&!6,+! 1B,6,+*#&/'Z!0/,!9-!)(+69%!'&!1(/%!

+75/%%,-*! 1&%! +,66(+*%! /-*/@&%!&-*+&! 1&%!h!+,)&%!i`!Y/&-!C9&! %966+/@7!&-!VgnXZ! )&%! 1(/%!

(-*!/-%)+/*!1&%!h!-"#"$%&'.,i!)(@@&!E+9/*%!'&!1,!@/%)757-,*/(-Z!6(+*&9+%!'&!1,!h!5(9**&!'&!

%,-5!i!-(/+&! 1&9+! /-*&+'/%,-*! 1B,))$%!,9!%*,*9*!'&!h!+,)&!69+&!i`!.&**&! /'7&!'&@&9+&Z!'&!

@,-/$+&! 1,*&-*&Z! 9-&! +7,1/*7! ',-%! 1B4E+/C9&! '9! F9'! )(-*&@6(+,/-&! )(@@&! 1B/119%*+&! 1,!

E/59+&!'9!h!.2"##+&!i!l*&+@&!&@61(37!6(9+!'7%/5-&+!1&%!J&9-&%!#(@@&%!-"#"$%&'.Z!C9B(-!

6(9++,/*! *+,'9/+&! 6,+! h!)#,+(5-,+'!i! (9! h!+,),/11&!i! &-! E+,-x,/%mZ! +&6(9%%(/+! %()/,1! &*!

I(9)D7@/%%,/+&! '&! 1,! C9&%*/(-! '&! 1,! )+/@/-,1/*7! ,9! .,6! lG&-%&-Z! USSnm`! 219%! &-)(+&Z! 1,!

-(*/(-! C9/! E,/*! '&! 1,! ),*75(+/&! 1&! E+9/*! 'B9-! E,x(--,5&! 6,+! 1&! #,9*!6(9+! )1,%%/E/&+! 1&%!

h!/-)1,%%/E/,I1&%!iZ! )&9R!C9B(-!-&!%,9+,/*!-(@@&+! l,9!'(9I1&! %&-%!'&! 1B&R6+&%%/(-Z!h!-&!

6,%! %,0(/+!i! &*! h!%B/-*&+'/+&!'&!im! )(-E$+&+,/*! A! %&%! 6(+*&9+%! 9-! @,1,/%&Z! 9-&! )+/%&!

'B/'&-*/*7! C9/! J9%*/E/&+,/*! '&%! )(@6(+*&@&-*%! '70/,-*%! )(@@&! 1B,'#7%/(-! A! '&%! 5,-5%Z!

6(9+0(3&9+%!'B9-&!/'&-*/*7!%*,I/1/%7&!l2/--()cZ!Vgn[m`!!

!

9/,*0A.&,

!

.B&%*!',-%!)&!)(-*&R*&!C9&!1,!6+7%&-*&!7*9'&!,!7*7!@&-7&!K!9-!6,3%!&*!9-&!+75/(-!

(w! 1B(-! 6&+x(/*! &-)(+&! 1B7)#(! '&! 1,! '7)(1(-/%,*/(-Z! ,9C9&1! 0/&--&-*! %&! %96&+6(%&+! 1&%!

'(--7&%! &*! &R/5&-)&%! -(90&11&%! 'B9-! @(-'&! 51(I,1/%7! l7)(-(@/&! '&! @,+)#7Z!

1/I7+,1/%,*/(-Z! 6(1/*/C9&! %7)9+/*,/+&m`! F/! 1&%! +&)#&+)#&%! %9+! 1,! )+/@/-,1/*7! &-! 4E+/C9&! '9!

F9'!%(-*!-(@I+&9%&%!&*!'B&R)&11&-*&!C9,1/*7!l(-!)/*&+,!6,+!&R&@61&! 1&%!7*9'&%!@&-7&%!

6,+!1&!K"$*0,;<%+!/),-%+4&,L$/%*&%#6Z!(9!&-)(+&!1&%!*+,0,9R!'B,-*#+(6(1(5/&!6(1/*/C9&!'&!

N,/1! F96&+! (9! d&113! N/11&%6/&mZ! +,+&%! %(-*! )&11&%! C9/! )+(/%&-*! )&%! C9&%*/(-%! ,0&)! 1&%!

6+(I17@,*/C9&%!'B/'&-*/*7%!+,)/,1&%`!>-!USVfZ!1B,0(),*!89c,%!H9-*/-5#!69I1/,/*!9-!,+*/)1&!

6(+*,-*! %9+! 1&%! *,9R! 'B,++&%*,*/(-%! &*! 'B/-),+)7+,*/(-%! +,66(+*7%! ,9R! +&0&-9%! &*! A!

1B/'&-*/*7!l5&-+&Z!+,)&m!'&%!)/*(3&-%!%9'D,E+/),/-%Z!@,/%!J9%C9BA!)&!J(9+!l(9!'9!@(/-%!',-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VV!F(9+)&!K!#**6Kppeee`)+/@&%*,*%%,`)(@p*(6*&-`6#6`!!



! g!

1&%!I(+-&%!'&!)&**&!7*9'&mZ!6,%!'B(90+,5&!@,J&9+!%9+! 1,!C9&%*/(-!lH9-*/-5#Z!USVfm`!>-!

(9*+&Z!)(@@&!%(90&-*!',-%!1,!%6#$+&!'&!1,!%()/(1(5/&!'&!1,!'70/,-)&Z!1,!6+/%(-!&%*!*+,/*7&!

)(@@&!9-!@(-'&! A! 6,+*Z! '7)(--&)*7! '&%! )(-*/-5&-)&%! '&! 1B&R*7+/&9+! &*! 6(%%7',-*! 9-!

E(-)*/(--&@&-*!%67)/E/C9&`!49)9-!(90+,5&!-&! *+,/*&!A!)&! J(9+!'&! 1,!C9&%*/(-!+,)/,1&!&-!

4E+/C9&!'9!F9'!&-!+&5,+'!'&!1,!C9&%*/(-!),+)7+,1&`!.+/@/-,1/*7Z!+,)&!&*!/-),+)7+,*/(-!%(-*!

*(9J(9+%! 7*9'/7&%! )(@@&! '&%! +7,1/*7%! %76,+7&%Z! 6#7-(@$-&! 'B,9*,-*! 619%! %9+6+&-,-*!

C9&! 1,!6+/%(-!&-!4E+/C9&!'9!F9'!,!-(-!%&91&@&-*!%&+0/!@,/%!,9%%/!,66937! 1,!'7E/-/*/(-!!

'&%!/'&-*/*7%!+,)/,1&%`!

:+!'&%!*+,0,9R!)(@@&!)&9R!'9!57(5+,6#&!E+,-x,/%!:1/0/&+!H/1#,9'!(-*!%(91/5-7!1,!

6(+(%/*7!'9!'/%6(%/*/E!),+)7+,1Z!&*! 1&!I&%(/-!'&!+&61,)&+!)&19/D)/!',-%!1&!+7%&,9!C9/!1&!1/&!

/++7@7'/,I1&@&-*! A! 1B&R*7+/&9+! lH/1#,9'Z! USVWm`! 8&! 6+7%&-*! *+,0,/1! &-*&-'! +76(-'+&! A!

)&**&!&R/5&-)&!'&!*+,/*&+! 1&!6#7-(@$-&!),+)7+,1Z!-(-!%&91&@&-*!&-!/-*&+,)*/(-!,0&)! 1&%!

%6#$+&%! '(-*! (-! 1B&R)19*! #,I/*9&11&@&-*Z! @,/%! ,9%%/! )(@@&! ,5&-*! /-E19,-*! %9+! )&%!

'&+-/$+&%`!8,! *#$%&!&%*!C9&! 1,!6+/%(-!&-!4E+/C9&!'9!F9'!,! J(97!&*!)(-*/-9&!'&! J(9&+!9-!

+{1&!'&!E,x(--,5&!'&!%/5-/E/7%!+,)/,9R!%67)/E/C9&%Z!,5/%%,-*Z!)(@@&!1B,0,/*!/-'/C97!H/)#&1!

](9),91*! ',-%! K$%M&+##&%, &*, D$)+%! l](9),91*Z! VgWXm! )(@@&! 9-&! @,)#/-&! A! %76,+&+Z!

(+'(--&+Z! &*! )1,%%&+! 1&%! /-'/0/'9%! &-*+&! &9R`! P&! )&! E,/*Z! &-! 6+&-,-*! 1&! ),%! '&! 1,!

)(@@9-,9*7! !"#"$%&'Z! JB&%6$+&! @(-*+&+! &-! C9(/! 1,! 6+/%(-! ,5/*! )(@@&! 9-! (9*/1!

'7E/-/*(/+&!&*!)1,%%/E/),*&9+!'B9-&!/'&-*/*7!),+,)*7+/%7&!6,+!%(-!h!/-'7E/-/*/(-!i`!!

!

N*/*,'&.,#+&$O,'&,#/,#+**B%/*$%&,.$%,#&.,.$P&*.,/8"%'B.,

,

, 8,! 1/**7+,*9+&! *+,/*,-*! '&! 1,! 0/(1&-)&! &*! '&! 1,! )+/@/-,1/*7! ',-%! 1&! @(-'&! &*! &-!

4E+/C9&! '9! F9'! 619%! 6,+*/)91/$+&@&-*! &%*! 0,%*&! &*! 6(9+! 1&%! %(/-%! '&! )&**&! 7*9'&Z! 9-&!

%71&)*/(-!,!'t!q*+&!&EE&)*97&`!.&**&!7*9'&!%B,669/&!%9+!1&%!)1,%%/C9&%!'&!1,!%()/(1(5/&!'&!1,!

'70/,-)&! ,@7+/),/-&! lY&)c&+Z! VggVv! P9+c#&/@Z! USVfv! N(EE@,-Z! USSgv! H&+*(-Z! Vgfnm!

@,/%! ,9%%/! %9+! 1&%! *+,0,9R! &-! %()/(1(5/&! E+,-x,/%&! &*! ,@7+/),/-&! %9+! 1,! C9&%*/(-! '&! 1,!

0/(1&-)&! l.#&%-,/%Z! VgnUv! N/11/5,-Z! VggWv! H9))#/&11/Z! USVVm! ,/-%/! C9&! %9+! '&%! *+,0,9R!

6(+*,-*!619%! %67)/E/C9&@&-*! %9+! 1&%! /-75,1/*7%! %()/(D7)(-(@/C9&%!&*! 1&9+! /-E19&-)&!%9+!

1&%! %()/7*7%! lH,+,/%Z! USVVv! "&++&I1,-)#&Z! USSUv! b/1c/-%(-! �! 2/)c&**Z! USVSm`! P,-%! 1&!

)(-*&R*&!%67)/E/C9&@&-*!%9'D,E+/),/-Z!(-!,9+,!&9!*&-',-)&!A!%B(+/&-*&+!0&+%!'&%!*+,0,9R!

+7)&-*%! (EE+,-*! 9-&! ,66+()#&! %3%*7@/C9&! '&! 1,! C9&%*/(-! '&! 1,! )+/@/-,1/*7! lN/11&%6/&Z!

USV[v!Q&e#,@!&*!,1`Z!USVUv!F#,eZ!USSUv!F96&+Z!USVSZ!USVfmZ!'7)(-%*+9/%,-*!1&%!'/%)(9+%!



! VS!

&*! 6(1/*/C9&%! %B,6693,-*! %9+! )&! )(-)&6*! 7@/-&@@&-*! 61,%*/C9&`! P&%! ,66+()#&%! 619%!

h!)(-%&+0,*+/)&%!i!l,66&1,-*!A!1,!+76+&%%/(-m!%9+!1,!C9&%*/(-!(-*!75,1&@&-*!7*7!,I(+'7&%!

l41*I&c&+Z!USSWm`!!

!

>-! )&! C9/! )(-)&+-&! 619%! %67)/E/C9&@&-*! 1&!b&%*&+-! .,6&Z! 1&%! *+,0,9R! E,0(+/%7%! E9+&-*!

)&9R! C9/! *+,/*,/&-*! '&! 1,! C9&%*/(-! '&%! 5,-5%`! .&**&! ,66+()#&! 6&+@&**,/*! &-*+&! ,9*+&%!

'B,0(/+!9-&!0/%/(-!*+,-%0&+%,1&!'&!1,!C9&%*/(-!+,)/,1&Z!69/%C9&!1&%!(90+,5&%!@,J&9+%!%9+!

1,!C9&%*/(-!6(+*&-*!&%%&-*/&11&@&-*!%9+! 1&%!&%6,)&%!h!!"#"$%&'.!i`!2,+@/!&9RZ!(-!*+(90&!

1&%!*#$%&%!)(@@&!)&11&%!'9!J(9+-,1/%*&!P(-!2/--()c!C9/!+&61,)&-*!1,!-,/%%,-)&!'&%!5,-5%!

',-%! 1&! )(-*&R*&!'&%!'761,)&@&-*%!'&!6(691,*/(-%!C9/! &9+&-*! 1/&9!',-%! 1&%! ,--7&%!XS`!

F(9%! 1&!)(96!'9!Q%"$3,;%&/.,;!*! 1&%!)(@@9-,9*7%!'9!)&-*+&!'9!.,6!%&!0/+&-*!+&1(57&%!

',-%!1&%!.,6&!]1,*%Z!&-*+,r-,-*!9-!7)1,*&@&-*!'&%!)(@@9-,9*7%!&*!!%*+9)*9+&%!E,@/1/,1&%!

*+,'/*/(--&11&%`! 8&%! 5,-5%! %&+,/&-*! 0&-9%! )(@I1&+! 1&%! 0/'&%! %()/,9R! )+77%! 6,+! )&%!

'761,)&@&-*%`!8B/'7&!&%*!C9&!1&%!5,-5%!-&!%(-*!6,%!9-/C9&@&-*!9-!@,1!%()/,1!@,/%!C9B/1%!

+&@61/%%&-*!9-&!E(-)*/(-!,9!-/0&,9!1(),1Z!&*!)&!@q@&!,9J(9+'B#9/!

.B&%*!1,!*#$%&!'B4-'+7!F*,-'/-5!',-%!%(-!(90+,5&!R%F/)+S&',-%+4&7,/,K*$'6,<%"4,*0&,-/3&,

?#/*.!lUSSTm!v!1&%!5,-5%!J(9&+,/&-*!1&!+{1&!'B9-!>*,*!',-%!1B>*,*Z! J9%C9BA!E,/+&!+75-&+!9-&!

E(+@&!'B(+'+&!',-%!1&%!C9,+*/&+%!'/EE/)/1&%`!?&E9%,-*!1,!*#$%&!%&1(-!1,C9&11&!1,!*+,-%/*/(-!

6(1/*/C9&! &*! 1B(90&+*9+&! '&%! E+(-*/$+&%! ,! 6+(691%7! 1&%! 5,-5%! '9! .,6! ,9! +,-5! 'B&@6/+&%!

)+/@/-&1%!ld/--&%Z!USSSmZ!F*,-'/-5!(EE+&!9-&!*36(1(5/&!619%!-9,-)7&!'&%!5,-5%!',-%!1&%!

.,6&! ]1,*%Z! '(-*! 1&%! %*+9)*9+&%Z! -(+@&%! &*! E(-)*/(-%! 0,+/&-*! %&1(-! 1&%! )(-*&R*&%`! 2(9+!

>1,/-&!F,1(Z!1&%!5,-5%!%(-*!9-&!(66(+*9-/*7!6(9+!1&%!J&9-&%!#(@@&%!'&!%&!+7,66+(6+/&+!

1&9+! /'&-*/*7Z!-(*,@@&-*! 1&9+!@,%)91/-/*7`!F*&EE&-!G&-%&-Z!C9,-*!A! 19/Z!(EE+&!9-&!1&)*9+&!

'&!1,!C9&%*/(-!'&%!5,-5%!0/,!1&!6+/%@&!'&%!)(-)&6*%!'&!h!'/5-/*7!i!&*!'&!h!+&%6&)*,I/1/*7!i!

*&1%! C9B/1%! %(-*! @/%! &-! ,)*&%! ',-%! 1&%! *(e-%#/6%! !"#"$%&'.! lG&-%&-Z! USS[Z! USSnm`! .&%!

*#$%&%! %9+! 1,! C9&%*/(-! '&%! 5,-5%Z! C9/! (EE+&-*! 9-&! 0/%/(-! ,-*#+(6(1(5/C9&! '&! 1,!

)+/@/-,1/*7Z!-&!1,!0(/&-*!6,%!)(@@&!9-&!%/@61&!,-(@/&!@,/%!619*{*!)(@@&!9-!6+/-)/6&!

'/EE7+&-*!'B(+5,-/%,*/(-!'&%!+,66(+*%!%()/,9R!',-%!1&%!)(@@9-,9*7%!,EE&)*7&%`!

>-E/-Z! (-! *+(90&! '&%! *#$%&%! C9&! 1B(-! 6(9++,/*! '7E/-/+! )(@@&! h!51(I,1/%*&%!i! (9!

h!/-*&+-,*/(-,1/%*&%!i!C9/!/-*&++(5&-*!1B/-%&+*/(-!'&!1B4E+/C9&!'9!F9'!',-%!1,!51(I,1/%,*/(-!

&*! '7)+/0&-*! )&! C9B(-! 6(9++,/*! C9,1/E/&+! )(@@&! 1,! 5&%*/(-! h!-7(D1/I7+,1&!i! '&! 1,!

)+/@/-,1/*7! l*(17+,-)&! o7+(Z! ,))&-*!@/%! %9+! 1,! 59&++&! )(-*+&! 1,! '+(59&! &*! /-),+)7+,*/(-!

%3%*7@,*/C9&!A!'&%!E/-%!'&!+7591,*/(-!'9!@,+)#7!'9!*+,0,/1m`!P&%!*+,0,9R!)(@@&!)&9R!'&!



! VV!

"(-3! ?(%#,-! F,@,+,! 6,+! &R&@61&Z! (9! N,/1! F96&+! %B/-%)+/0&-*! ',-%! )&**&! 1/5-&! &*! E(-*!

7)#(!,9R!*#7(+/&%!'&!8(z)!b,)C9,-*!l8`!b,)C9,-*Z!USSSZ!USSnZ!USVSv!8`!G`!P`!b,)C9,-*Z!

Vgggm`!

!

>-! )&! C9/! )(-)&+-&! 1,! 6+/%(-! &-! 4E+/C9&! '9! F9'Z! 1,! 6196,+*! '&%! (90+,5&%! *+(907%! 1,!

*+,/*&-*!'9!6(/-*!'&!09&!'9!'+(/*!l6,%%,5&!'&!1,!6+/%(-!'B,6,+*#&/'!A!9-&!6+/%(-!',-%!9-!

+75/@&! '7@()+,*/C9&! C9/! +&%6&)*&! 1&%! '+(/*%! '&! 1B#(@@&! &*! 1&%! )(-0&-*/(-%!

/-*&+-,*/(-,1&%m!v!'9!6(/-*!'&!09&!'&%!)(-'/*/(-%!'&!0/&!'&%!'7*&-9%!&*!&-E/-!'9!6(/-*!'&!

09&! '&%! 6&/-&%! lI&,9)(96! 'B,+*/)1&%! 6(+*&-*! ! %9+! 1&! 6+(I1$@&! '&%! 6&/-&%! 61,E(-'Z! 6,+!

&R&@61&m`!!

>-! +&0,-)#&Z! 6&9! '&! *+,0,9R! %B,66,+&-*&-*! ,9R! (90+,5&%! '&! %()/(1(5/&! ),+)7+,1&!

E+,-x,/%&! l.#,-*+,/-&Z! USS[,Z! USS[IZ! USSXv! .#,90&-&*Z! USVSv! .#,90&-&*Z! :+1/)Z! �!

?(%*,/-5Z! USSnv! ],%%/-Z! USVXm`! P,-%! T0&, @$48&%7! I/(5+,6#/&! 'B9-! '7*&-9! �.(1(9+&'BZ!

H,5,'/&-! b&-*o&1Z! 1&! J(9+-,1/%*&! %9'D,E+/),/-! G(--3! F*&/-I&+5! (EE+&! 9-&! 6&+%6&)*/0&!

6+()#&!'&!1,!%()/(1(5/&!),+)7+,1&Z!@,/%!/1!+&%*&!9-&!&R)&6*/(-`!.B&%*!75,1&@&-*!1&!),%!'&%!

*+,0,9R! 6(+*,-*! %9+! 1&%! 6+(I17@,*/C9&%! +,)/,1&%! &-! 1/&-! ,0&)! 1B9-/0&+%! ),+)7+,1Z! )&**&!

6&+%6&)*/0&! +&%*,-*! 6&9! ,I(+'7&`! ;-&! 7*9'&! ,! I/&-! 7*7! +7,1/%7&! %9+! 1,! )(@6(%,-*&!

&*#-/C9&!'&%!'7*&-9%Z!@,/%!)&11&D)/!+&@(-*&!A!USSS!lP/%%&1!�!d(11,6&-Z!USSUm`!.&!0/'&!

/-*&++(5&! ),+! 1&%! 6+(I17@,*/C9&%! +,)/,1&%! @&! %&@I1&-*! /-*+/-%$C9&@&-*! 1/7&%! ,9R!

6+(I17@,*/C9&%!),+)7+,1&%`!!

!

8&%!(90+,5&%!%9+!1B/'&-*/*7!h!.(1(9+&'!i!',*&-*!C9&1C9&!6&9Z!'9!E,/*!C9&!1,!+&)#&+)#&!&-!

/'&-*/*7%! %()/(D+,)/,1&%Z! @&-7&! -(*,@@&-*! 6,+! 1B;-/0&+%/*7! '9! b/*e,*&+%+,-'!

lG(#,--&%I9+5mZ!*+,/*&!&-!5+,-'&!6,+*/&!'&!1B70(19*/(-!'&%!),*75(+/&%!+,)/,1&%!O!)(@@&-*!

&11&%!6&90&-*!q*+&!*+,-%)&-'7&%Z!C9&11&!&%*!1,!+7,1/*7!'&%!),*75(+/&%!'B,6,+*#&/'!A!1B#&9+&!

,)*9&11&! l.((6&+Z! USSWv! H,+7Z! USV[v! F&&c/-5%Z! USSnm~! P,-%! )&**&! 6&+%6&)*/0&! /1! @&!

%&@I1&!C9&! 1,!),*75(+/&!h!.(1(9+&'!i!&%*!6&9!%(90&-*! *+,/*7&!&-!&11&D@q@&!@,/%!619*{*!

)(@@&! 9-! 0&%*/5&! '&%! *&@6%! '&! 1B,6,+*#&/'`! F(90&-*! h!)(/-)7&!i! &-*+&! '&%! *#7(+/&%!

6+&%C9&! &%%&-*/,1/%*&%! &*! 'B,9*+&! +,'/),1&@&-*! )(-%*+9)*/0/%*&%Z! 1B/'&-*/*7! -"#"$%&'! &-!

4E+/C9&! '9! F9'! '&@&9+&! @,+5/-,1&Z! *,-*! 'B9-! 6(/-*! '&! 09&! ,),'7@/C9&! C9&! %()/,1!

l4'#/c,+/Z!USSTv!Y,'+(('/&-Z!VgggZ!USS[Z!USVVv!>+,%@9%Z!USSVv!P`!H,+*/-Z!Vgggv!P`D.`!

H,+*/-Z!Vggnm`!



! VU!

"(9*&E(/%!1&%!*+,0,9R!+7)&-*%!C9&!JB,/!69!+&-)(-*+&+Z!-(*,@@&-*!9-!-9@7+(!&-*/&+!'&!1,!

+&09&! %9'D,E+/),/-&! D"#+*+2"), ',*,-*! '&! USVU! /-*&++(5&-*! 1,! +7@,-&-)&! '&%! /'&-*/*7%!

+,)/,1&%!',-%! 1B4E+/C9&!'9!F9'!)(-*&@6(+,/-&!&*! 1&!I/&-DE(-'7!'B9-&!6&+%6&)*/0&! �-(-D

+,)/,1/%*&B!l6+/-)/6&!/-%)+/*!',-%!1,!-(90&11&!)(-%*/*9*/(-m!',-%!1,!%()/7*7!%9'D,E+/),/-&!A!

1B#&9+&!,)*9&11&!l4I+,#,@%Z!USVUZ!USVUv!4-)/,-(Db#/*&!�!F&1&@,-/Z!USVUv!Y,%%Z!>+e/-Z!

4@,-',!d/--&+%Z!�!H,+7Z!USVUm`!

!

UB*0"'"#"F+&,

!

2(9+!)&! E,/+&Z!9-&!&-C9q*&!'&!*&++,/-!,!7*7!+7,1/%7&!&-!4E+/C9&!'9!F9'`!2(9+!'&%!

+,/%(-%!1/7&%!,9!),1&-'+/&+!9-/0&+%/*,/+&!E+,-x,/%Z!)&**&!'&+-/$+&!,!7*7!&EE&)*97&!&-!'&9R!

E(/%Z!&-*+&!J9/11&*!USV[!&*!J,-0/&+!USVX!&*!'&!-(90&,9!&-*+&!J9/11&*!&*!-(0&@I+&!USVX`!49!

*(*,1Z! )&! %(-*! -&9E! @(/%! C9/! (-*! 7*7! 6,%%7%! %9+! 61,)&Z! ,9! .,6Z! ,E/-! '&! +7,1/%&+! '&%!

&-*+&*/&-%! ,96+$%! '&! 6&+%(--&%! /-),+)7+7&%! (9! 'B,-)/&-%! '7*&-9%`! .&%! /-*&+0/&e%Z! '&!

*36&!h!+7)/*!'&!0/&!i!,0,/&-*!6(9+!I9*!'&!+&@7'/&+!A!1B,6(+/&!/'&-*/E/7&!619%!#,9*Z!A!%,0(/+!

1&!)1(/%(--&@&-*!&-*+&!1,!%6#$+&!),+)7+,1&Z!1,!6+(I17@,*/C9&!/'&-*/*,/+&!&*!1&%!C9&%*/(-%!

'&!)+/@/-,1/*7!lY&+*,9RZ!USVSm`!>-!%,/%/%%,-*!1B/-),+)7+,*/(-!)(@@&!7*,6&Z!&*!-(-!)(@@&!

E/-! 'B9-! 6,+)(9+%! '&! 0/&! %67)/E/C9&Z! )&%! &-*+&*/&-%! (-*! 6&+@/%! '&! *7@(/5-&+! '&%!
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.&!%(-*!)&%!@(90&@&-*%!C9B/1!E,9*!,0,-*!*(9*!7)(9*&+!&*!'/%)&+-&+`!

!

R%F/)+./*+"),'$,3%B.&)*,*%/M/+#,,

!

8&! '7+(91&@&-*! '&! 1,! *#$%&! %9/*! 9-&! (+5,-/%,*/(-! )1,%%/C9&! h!&-! &-*(--(/+!iZ!

,11,-*!'&%!)(-%/'7+,*/(-%!57-7+,1&%!,9R!619%!6,+*/)91/$+&%`!=1!3!,!%,-%!'(9*&!9-!6,+,'(R&!

A! &R6(%&+! %&1(-! 9-! (+'+&! '7'9)*/E! 1&%! )(-)19%/(-%! 'B9-! *+,0,/1! C9/! E9*! 'B,I(+'! &*!

&%%&-*/&11&@&-*! /-'9)*/EZ! 69/%C9&! 1&%! &-*+&*/&-%! )(-%*/*9&-*! %,! @,*/$+&! 6+&@/$+&`! .&!

)#(/R!'7)(91&!'B9-!%/@61&!%(9)/!'B/-*&11/5/I/1/*7!',-%! 1B&R6(%/*/(-!'&! 1,! *#$%&!&*! /1!0,!'&!

%(/! C9&! 1&%! )(-%/'7+,*/(-%! 57-7+,1&%! %9+! 1,! %()/7*7! %9'D,E+/),/-&! &R6(%7&%! /)/! (-*! 7*7!

%9%)/*7&%!6,+!1&!)(-*,)*!,0&)!1&!*&++,/-`!!

4/-%/Z!',-%!9-&!6+&@/$+&!6,+*/&Z!-(9%!,66+(E(-'/+(-%!1&%!C9&%*/(-%!%(91&07&%!,9!

)(9+%! '&! )&**&! /-*+('9)*/(-! &-! 7*9'/,-*! 1,! C9&%*/(-! '&! 1,! )+/@/-,1/*7! &-! )(-*&R*&`!

8B4E+/C9&! '9! F9'! 7*,-*! 9-&! '&%! %()/7*7%! 1&%! 619%! /-75,1/*,/+&%! '9! @(-'&VU Z! /1! &%*!

/@6(+*,-*!'&!%,/%/+!1&!+{1&!C9&!1&%!6(1/*/C9&%!7)(-(@/C9&%!&*!+,)/,1&%!(-*!69!J(9&+!',-%!

1&!6,%%7!&*! 1&!6+7%&-*!'9!6,3%`!P,-%!)&**&!(6*/C9&Z! 1,!6+&@/$+&!6,+*/&!'&! 1,! *#$%&!,!7*7!

6&-%7&! )(@@&! 9-! 6,-(+,@,! '&%! 5+,-'&%! C9&%*/(-%! ,I(+'7&%! ',-%! 1,! +&)#&+)#&!

l/-75,1/*7%! %()/,1&%! &*! +,)/,1&%Z! )+/@/-,1/*7m`! 8,! )(-%91*,*/(-! '&! 1,! 1/**7+,*9+&!

)(-*&@6(+,/-&! %9+! 1B4E+/C9&! '9! F9'! ,! 6&+@/%! '&! */+&+! C9&1C9&%! )(-)19%/(-%! C9/! (-*!

E(9+-/!1&!),'+&!'B/-*&+6+7*,*/(-!51(I,1&!'9!+&%*&!'&!1,!*#$%&`!8&%!/-75,1/*7%!%3%*7@/C9&%!

C9/! ),+,)*7+/%&-*! 1&! 6,3%! '&69/%! 1&! '7I9*! '&! %(-! #/%*(/+&! )(1(-/,1&! %(-*! *(9J(9+%!

6&+)&6*/I1&%! ',-%! 1,! %()/7*7! 6(%*D,6,+*#&/'`! �9/! 619%! &%*Z! 1&%! )#(/R! 6(1/*/C9&%! &*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VU!F&1(-!1&%!)#/EE+&%!'&!1,!Y,-C9&!H(-'/,1&Z!1&!6,3%!6(%%7',/*!&-!USVV!9-!)(&EE/)/&-*!'&!N/-/!'&!TfZ[!&-!
USVV`!=1!7*,/*!'&!ffZV!6(9+!1,!]+,-)&!&-!USVU`!!
F(9+)&!K!#**6%Kpp',*,`e(+1'I,-c`(+5p/-'/),*(+pF=`2:k`N=Q=j1(),*/(-%sM4D]?`!.(-%91*7!1&!Un!,(t*!USVW`!



! VW!

7)(-(@/C9&%! +7,1/%7%! 6,+! 1B4Q.! ,6+$%! 1,! )#9*&! '9! +75/@&! ,9*(+/*,/+&! -&! %&@I1&-*! 6,%!

,0(/+!6&+@/%!9-&! +7'9)*/(-! %&-%/I1&!'&! )&%! /-75,1/*7%Z! 'B,9*,-*!619%!C9&! )&%!'&+-/$+&%!

+&)(96&-*! &-)(+&! ,9J(9+'B#9/! 1&%! /'&-*/*7%! +,)/,1&%! '&%! )/*(3&-%! %9'D,E+/),/-%`! :+Z! '&%!

*#7(+/&%! )(@@&! )&11&! '9! h!%*+,/-!i! &-! )+/@/-(1(5/&! (-*! '7@(-*+7! 1&! 1/&-! ),9%,1! &-*+&!

)+/@/-,1/*7! &*! /-75,1/*7%! lH&+*(-Z! Vgfn!v! 45-&e! VggU!v! b/1c/-%(-! &*! 2/)c&**Z! USVS!v!

45-&e!&*!P&8/%/Z!USVUm`!8,!)(@@9-,9*7!!"#"$%&'!%&!*+(90&!6+7)/%7@&-*!,9!),++&E(9+!'&!

)&%!'/0&+%&%!'7*&+@/-,*/(-%!#/%*(+/C9&%Z!%()/,1&%Z!&*!6(1/*/C9&%`!!!

P,-%! 1,! '&9R/$@&! 6,+*/&Z! (-! /-*&++(5&+,! '(-)! 619%! ,0,-*! 1,! C9&%*/(-! '&! 1,!

)+/@/-,1/*7! &-! +&5,+'! '&! 1,! C9&%*/(-! +,)/,1&`! :-! 0&++,! )(@@&-*! 1B/'&-*/*7! !"#"$%&'Z!

)(-x9&! )(@@&! 6+(I17@,*/C9&! '$%! ,0,-*! 1B,6,+*#&/'Z! ,! 7*7! 1B(IJ&*! 'B9-! '/%)(9+%!

%)/&-*/E/C9&! &*! /-%*/*9*/(--&1! E,/%,-*! 7@&+5&+! 9-! h!6+(I1$@&! !"#"$%&'!i! '(-*! (-! %&-*!

&-)(+&! 1&%!&EE&*%!,9J(9+'B#9/Z! &*!C9/! E,/*!7C9/0,1(/+!h!!"#"$%&')&..!i!&*!h!'70/,-)&!i`!8&%!

&-*+&*/&-%! +7,1/%7%! ,96+$%! '&! 6&+%(--&%! !"#"$%&'.! (-*! 6&+@/%! 'B/'&-*/E/&+! 9-! '7),1,5&!

&-*+&!)&!h!6+(I1$@&!i!*&1!C9B/1!&%*!E(+@917!&6/%*7@(1(5/C9&@&-*Z!&*!1,!@,-/$+&!'(-*!1&%!

/-'/0/'9%!0/0&-*!%9IJ&)*/0&@&-*!)&**&!/'&-*/*7`!=1!,66,+,r*!&-!E/-!'&!)(@6*&!C9B&-!4E+/C9&!

'9! F9'Z! )B&%*! @(/-%! 1B,%%/5-,*/(-! /'&-*/*,/+&! C9/! 6(%&! 6+(I1$@&! C9&! 1B/-),6,)/*7! ',-%!

1,C9&11&! )&+*,/-%! %&! *+(90&-*! A! %&! '7E/-/+! )(@@&! E,/%,-*! 6,+*/&! 'B9-! 5+(96&! +,)/,1!

'7*&+@/-7`!F/!h!6+(I1$@&!i! /1!3!,Z! /1!&%*!@(/-%!',-%! 1&%!'70/,-)&%!&*! 1&%!'7E,/11,-)&%!C9/!

%&+,/&-*! ),9%7&%! 6,+! 1,! )(-'/*/(-! '&! h!.(1(9+&'!i! C9&! ',-%! )&! C9&! +&6+7%&-*&! 1,!

),*75(+/&!,9!-/0&,9!%*+9)*9+&1Z!',-%!9-&!%()/7*7!(w!1&!@71,-5&!'&%!+,)&%Z!(w!1B/-'7E/-/*/(-!

/'&-*/*,/+&!%(-*!09%!)(@@&!9-!E,)*&9+!'&!'7%/-*75+,*/(-`!49!)}9+!'9!*+,0,/1!'&!*&++,/-Z!

1,!6+/%(-!&%*!,66,+9&!)(@@&!9-!1/&9!(w!%&!J(9,/*!6,+!&R)&11&-)&!)&!*+,0,/1!'B,%%/5-,*/(-!

&*!'&!)1,%%/E/),*/(-!/'&-*/*,/+&!C9/!&%*!%/!%*+9)*9+,-*!6(9+!1,!%()/7*7!%9'D,E+/),/-&`!!!

P,-%! 1,! *+(/%/$@&! &*! '&+-/$+&! 6,+*/&Z! (-! 61(-5&+,! '(-)! ',-%! 1B9-/0&+%! ),+)7+,1!

6(9+!7*9'/&+!1,!6+(I17@,*/C9&!'&%!/'&-*/*7%!+,)/,1&%!,9!)}9+!'&!1,!6+/%(-`!.(@@&!-(9%!

1B&-%&/5-&!H/)#&1!](9),91*Z!1,!6+/%(-!&%*!9-&!@,)#/-&!'&!+&175,*/(-!&*!'&!'/%*/-)*/(-Z!9-!

'&%!+(9,5&%!',-%!1&!6+()&%%9%!'&!+,*/(-,1/%,*/(-!C9/!),+,)*7+/%&!1&%!%()/7*7%!@('&+-&%`!

>-! 4E+/C9&! '9! F9'Z! )&**&! +,*/(-,1/%,*/(-! 6+&-'! 1,! E(+@&! 'B9-&! 1&)*9+&! +,)/,1/%7&! '&%!

/-'/0/'9%! &*! '&%! 5+(96&%Z! 1&)*9+&! ),9*/(--7&! 6,+! 9-&! #/7+,+)#/&! +,)/,1&!@/%&! &-! 61,)&!

6(9+! %9I0&-/+! ,9R! I&%(/-%! 'B9-&! 7)(-(@/&! ),6/*,1/%*&! @('&+-&`! 8,! 6+/%(-! ,! %&+0/!

'B/-%*/*9*/(-! '&! +&)+9*&@&-*! 6(9+! 1,! )(-%*+9)*/(-! '&%! 0(/&%! '&! 67-7*+,*/(-! ',-%! 1&%!

*&++&%!%&+0,-*!A!1,!)(-C9q*&!)(1(-/,1&`!219%!*,+'Z!&11&!%&+0/*!A!E(9+-/+!1B/-'9%*+/&!@/-/$+&!

&-!@,/-!'B}90+&!I(-D@,+)#7`!>11&!E9*!6,+!,/11&9+%!9-&!'&%!6+&@/$+&%!/-%*/*9*/(-%!A!q*+&!



! Vn!

+,)/,1&@&-*!%75+7597&%!',-%! 1&!6,3%`!49J(9+'B#9/Z! 1,!6+/%(-!%9'D,E+/),/-&!-B&%*!619%!9-!

1/&9!'&!%75+75,*/(-!'&!'+(/*`!P,-%!1&%!E,/*%!*(9*&E(/%Z!&11&!1&!'&@&9+&`!Q(-!%&91&@&-*!1&%!

*7@(/5-,5&%!)(-0&+5&-*!6(9+!%/5-/E/&+!C9&!1&%!'7*&-9%!(-*!*&-',-)&!A!1/&+!'&%!+&1,*/(-%!

,0&)! '&%! @&@I+&%! '&! 1&9+! 5+(96&! +,)/,1Z! @,/%! 1,! 6+/%(-! &%*! 9-&! &-)1,0&! 6+&%C9&!

&R)19%/0&@&-*!-(-DI1,-)#&`!>-!(9*+&Z!1&%!6&+%(--&%!/-*&+0/&e7&%!(-*!'+&%%7!1&!6(+*+,/*!

'B9-&! /-%*/*9*/(-! (w! 1&! E,x(--,5&! '&! %/5-/E/7%! +,)/,9R! ,! *(9J(9+%! )(9+%`! P,-%! )&**&!

7)(-(@/&!+,)/,1&!'&!1,!6+/%(-Z!1&%!-"#"$%&'.!())96&-*!9-&!61,)&!)&-*+,1&`!8&%!6&+%(--&%!

,/-%/!),*75(+/%7&%!(-*!7*7!1B(IJ&*!'&!6(1/*/C9&%!%3%*7@,*/C9&%!'&!+&'+&%%&@&-*!'&69/%!1&!

'7I9*!'9!��&!%/$)1&Z!6(1/*/C9&%!C9/!%&!6(9+%9/0&-*!&-)(+&!,9J(9+'B#9/`!49!.,6Z!1,!6+/%(-!

+&6+7%&-*&! 9-&! h!7*,6&! (I1/57&!i! ',-%! 1,! 0/&! '&%! 6&+%(--&%! !"#"$%&'.! 0/0,-*! ',-%! 1&%!

C9,+*/&+%! 6,90+&%! '&%! .,6&! ]1,*%Z! +&0&-'/C97&! )(@@&! *&11&! 6,+! '&%! ,'(1&%)&-*%!

/-*&+0/&e7%!C9/!1,!0/0&-*!)(@@&!9-!+/*&!/-/*/,*/C9&`!8B/-%*/*9*/(-!,66,+,r*!'(-)!)(@@&!1,!

@,*+/)&! 'B9-&! /'&-*/*7! !"#"$%&'! %67)/E/C9&!K! )&11&D)/! &%*! /-'/%%()/,I1&! '&! 1,! 6+/%(-Z! C9/!

)(-%*/*9&! ,/-%/! 9-! 1/&9! )&-*+,1! (w! )(-*/-9&-*! '&! %&! '7E/-/+! 1&%! /'&-*/*7%! !"#"$%&'.!

)(-*&@6(+,/-&%`!!



! Vg!

9#-*+&!:!;!<0=>#%+*=(?!-#/&!&*!/-+)+0#%+*=!'#0(!%@4A-+BC&!'C!DC'!

'@2+&-!&*!'@#CE8C-'@2C+F!!

!

G2#7+*-&!:!;!!H@+0=>#%+*=!&0!4A-+BC&!'C!DC'?!)#*-+/&!'@C0&!(8/+=*=!
!

8&! f! ()*(I+&! USVXZ! ',-%! 1B,@6#/*#7u*+&! I(-'7! '9! ),@69%! '&! 1B;-/0&+%/*7! '&!

G(#,--&%I9+5! A! F(e&*(Z! 1B7)(-(@/%*&! E+,-x,/%! "#(@,%! 2/c&**3! (90+,/*! 1,! *+&/o/$@&!

)(-E7+&-)&!,--9&11&!'&!1,!@&#."),U/)'&#/,?"$)'/*+")!'&0,-*!9-!6,+*&++&!'B/-*&11&)*9&1%Z!

'&! J(9+-,1/%*&%! &*! '&! '/+/5&,-*%! 'B(+5,-/%,*/(-%! -(-! 5(90&+-&@&-*,1&%`! 46+$%! %Bq*+&!

&R)9%7!6(9+!%(-!@,90,/%!,-51,/%Z!/1!'7)1,+,!K!!

!

2(9+!1&%!5&-%!'&!@,!57-7+,*/(-Z!'B(w!C9B/1%!%(/&-*!',-%!1&!@(-'&!1B4E+/C9&!'9!F9'!&*!Q&1%(-!

H,-'&1,Z!I/&-!%t+Z!(-*!9-&!0,1&9+!9-/0&+%&11&`!l~m!Y/&-!%t+Z!,9J(9+'B#9/!,1(+%!C9&!1B,6,+*#&/'!

&%*! E/-/! '&69/%! UX! ,-%Z! -(9%! %(@@&%! *(9%! *+$%! %9+6+/%! '&! 0(/+! C9&! 1B/-75,1/*7! &%*! -(-!

%&91&@&-*!*(9J(9+%!*+$%!E(+*&!&-!4E+/C9&!'9!F9'Z!@,/%!C9B&11&!,!&-!E,/*!,95@&-*7!&*!C9&!'B9-&!

)&+*,/-&!@,-/$+&Z!1&%!/-75,1/*7%!'&!+&0&-9%!%(-*!&-)(+&!619%!5+,-'&%!,9J(9+'B#9/!C9B&11&%!-&!

1B7*,/&-*! /1!3!,!US!,-%Z!)&!C9/!&%*!*+$%!'7)(-)&+*,-*!6(9+!-(9%!*(9%`!.B&%*!C9&1C9&!)#(%&!C9&!

-(9%!,/@&+/(-%!)(@6+&-'+&!619%!&-!6+(E(-'&9+VfV[`!

!

2&-',-*!619%!'B9-&!#&9+&Z! %(-!'/%)(9+%! %B,**$1&+,/*! A! +&-'+&!)(@6*&!'&%! /-75,1/*7%!C9/!

)(-*/-9&-*!'&!),+,)*7+/%&+!1,!%()/7*7!%9'D,E+/),/-&Z!,11,-*!'&%!1(5/C9&%!#/%*(+/C9&%!'&!1,!

)(1(-/%,*/(-!A!)&11&%Z!)(-*&@6(+,/-&%Z!'&!1,!51(I,1/%,*/(-`!=1!&R61/C9&+,/*!-(*,@@&-*!C9&!

1&! )#{@,5&! -B&%*! C9B9-! ,%6&)*! '&! 1,! 6,90+&*7! &-'7@/C9&! C9/! ,EE1/5&! 9-&! @,J(+/*7! '&!

)/*(3&-%!%9'D,E+/),/-%`!2(9+!1B7)(-(@/%*&Z!1,!%67)/E/)/*7!'&!1B4E+/C9&!'9!F9'!&%*!A!)#&+)#&+!

',-%! %&%! *,9R! '&! 6,90+&*7! &*! '&! )#{@,5&! 71&07%Z! @,/%! %9+*(9*! ',-%! 1,! 5+,-'&!

)(-)&-*+,*/(-!'&%!+/)#&%%&%!&-*+&! 1&%!@,/-%!'B9-&!@/-(+/*7!'B,)*/E%! l1&%!VS|!'&%!,)*/E%!

1&%!619%!+/)#&%!)(-)&-*+&+,/&-*!TS!A!TX|!'&%!+&0&-9%!*(*,9R!57-7+7%!&-!4E+/C9&!'9!F9'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vf!h!](+! &0&+3I('3! E+(@! @3! 5&-&+,*/(-Z! E+(@! ,+(9-'! *#&! e(+1'Z! F(9*#! 4E+/),! ,-'! Q&1%(-! H,-'&1,Z! (E!
)(9+%&Z!#,%!,!9-/0&+%,1!@&,-/-5`!l~m!:E!)(9+%&Z!-(e!*#,*!e&!,+&!UX!3&,+%!,E*&+!*#&!E,11!(E!,6,+*#&/'Z!e&!,+&!
,11!69oo1&'!I3!*#&!E,)*!*#,*!/-&C9,1/*3!/%!-(*!(-13!%*/11!0&+3!#/5#!/-!F(9*#!4E+/),Z!I9*!#,%!I&&-!+/%/-5!,-'Z!/-!
%(@&!e,3Z!/-)(@&!/-&C9,1/*3!/%!&0&-!#/5#&+!*(',3!*#,-!US!3&,+%!,5(Z!e#/)#!/%!&R*+&@&13!69oo1/-5!E(+!,11!(E!
9%`!"#/%!/%!%(@&*#/-5!e&!e,-*!*(!I&**&+!9-'&+%*,-'`!i!.B&%*!@(/!C9/!*+,'9/%`!
V[ !F(9+)&!K! #**6%Kppeee`-&1%(-@,-'&1,`(+5p-&e%p&-*+3p*+,-%)+/6*D(ED-&1%(-D@,-'&1,D,--9,1D1&)*9+&D
USVX`!.(-%91*7!1&!VWpSUpUSVT`!



! US!

)#,C9&! ,--7&! )(-*+&! fS|! &-! @(3&--&! 6(9+! 1&%! 6,3%! '&! 1B;-/(-! >9+(67&--&m`! >*! '&!

%(91/5-&+!K!!

!

Y/&-! %t+Z! #/%*(+/C9&@&-*Z! )&! 5+(96&! 7*,/*! 6+/-)/6,1&@&-*Z! 0(/+&! 6+&%C9&! &R)19%/0&@&-*Z!

I1,-)`!Hq@&!,9J(9+'B#9/Z! %/! 1B(-! +&5,+'&! 1&%! )#/EE+&%Z! 6,+*/)91/$+&@&-*! 1&%!V|DX|! 1&%!619%!

71&07%Z! (-! )(@6*&! 6+$%! '&! nS|! '&! I1,-)%Z! '(-)! 1&%! )#(%&%! (-*! 9-! 6&9! 70(197!@,/%! (-! ,!

&-)(+&!1,!@q@&!%*+9)*9+&!'B/-75,1/*7!+,)/,1&!*&11&!C9B&11&!&R/%*,/*!,0,-*!VXVT`!

!

y!&-! )+(/+&! 1B7)(-(@/%*&Z! 1,! 5+,-'&! )(-)&-*+,*/(-!'&%! +/)#&%%&%! )(++&%6(-'! *(9J(9+%!A!

'&%!1(5/C9&%!+,)/,1&%Z!US!,-%!,6+$%!1,!)#9*&!'&!1B,6,+*#&/'`!>-!(9*+&Z!'&%!*+,0,9R!+7)&-*%!

)(@@&!)&9R!'&%!76/'7@/(1(5/%*&%!?/)#,+'!N`!b/1c/-%(-!&*!d,*&!2/)c&**!@(-*+&-*!C9&!1&%!

/-75,1/*7%! l&*! -(-! 1&%! *,9R! '&! 6,90+&*7m! (-*! '&%! )(-%7C9&-)&%! -7E,%*&%! %9+! 1&!

E(-)*/(--&@&-*! '&%! %()/7*7%Z! '&! 1B,95@&-*,*/(-! '&%! @,1,'/&%! ),+'/(D0,%)91,/+&%! ,9R!

*,9R!'&! 5+(%%&%%&%! ,'(1&%)&-*&%! &-!6,%%,-*! 6,+! )&11&! '&! 1,! )+/@/-,1/*7! lb/1c/-%(-! ,-'!

2/)c&**!USVSm`!�9B&-!&%*D/1!'&%!'B/-75,1/*7%!%()/(D7)(-(@/C9&%!&*!+,)/,1&%!',-%!1B4E+/C9&!

'9!F9'!)(-*&@6(+,/-&!j!

!

46!4!2+(*8-I!8A!+0&BC#%+*I!
!

8&%! 7C9,+*%! '&! +&0&-9%! &-! 4E+/C9&! '9! F9'! -&! %(-*! 6,%! -7%! &-! Vgg[! &*! 1&! 6,%%7!

)(1(-/,1! '(/*! q*+&! 6+/%! &-! )(@6*&! ,E/-! '&! )(@6+&-'+&! 1&%! /-75,1/*7%! %*+9)*9+&11&%! C9/!

5,-5+$-&-*!1&!6,3%`!"(9*&!%()/7*7!)(1(-/,1&!&%*!'B&%%&-)&!/-75,1/*,/+&!69/%C9B&11&!+&6(%&!

%9+!1B&R61(/*,*/(-!6,+!9-&!@/-(+/*7!'&!)(1(-%!'&%!I/&-%!&*!'&!1,!@,/-!'B}90+&!'B9-!6,3%!

)(-C9/%!6,+! 1,! E(+)&`!2(9+*,-*! *(9%! 1&%!6,3%!,-)/&--&@&-*!)(1(-/%7%!-&!6+7%&-*&-*!6,%!

1&%!*,9R!'B/-75,1/*7%!*&1%!C9&!)&9R!&-+&5/%*+7%!,)*9&11&@&-*!&-!4E+/C9&!'9!F9'Z!6,3%!C9/!,Z!

+,66&1(-%D1&Z! )(--9! 9-&! )(1(-/%,*/(-! %67)/E/C9&`! .&**&! 6,+*/&! '&! -(*+&! ,-,13%&! %&!

)(-)&-*+&+,!'(-)!%9+!1B#/%*(/+&!'9!6,3%!&-*+&!1B,++/07&!'&%!6+&@/&+%!)(1(-%!#(11,-',/%!&-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VX!h!:E!)(9+%&Z!*#/%!5+(96!#/%*(+/),113!#,%!I&&-!6+&'(@/-,-*13Z!,1@(%*!&R)19%/0&13Z!e#/*&`!>0&-!*(',3!/E!3(9!
1((c!,*! *#&!',*,Z!&%6&)/,113!e/*#/-! *#&! *(6!V|DX|Z! /*!e/11!I&!96! *(!nS|!e#/*&Z! %(! *#/-5%!#,0&!)#,-5&'!,!
1/**1&!I/*Z!I9*!e&!,+&!%*/11!,+&!0&+3!@9)#!e/*#!*#/%!%,@&!%*+9)*9+&!(E!+,)/,1!/-&C9,1/*3!*#,*!e&!9%&'!*(!#,0&`!i!
.B&%*!@(/!C9/!*+,'9/%`!
VT!=I/'`!!



! UV!

VTXU!&*! 1,! E(-',*/(-!'&! 1B;-/(-!'B4E+/C9&!'9!F9'!&-!VgVSVWZ! ,E/-!'&!%,/%/+! 1&%! 1(5/C9&%!

#/%*(+/C9&%!C9/!6+7%/'&-*!A!1,!%/*9,*/(-!%()/(D7)(-(@/C9&!,)*9&11&`!!

!

+,*-./0$)1'2*&'*3'&*4*&2*(%56#%)$*(%552$()78*9*(%8%")2*&2*62'68252"#:*
!

.(-*+,/+&@&-*!A!'B,9*+&%!&RD)(1(-/&%!&9+(67&--&%Z! 1B4E+/C9&!'9!F9'!E9*!*+$%!*{*!9-&!

)(1(-/&! '&! 6&961&@&-*`! F(1',*%! &*! @,+)#,-'%! #(11,-',/%Z! ,/-%/! C9&! '&%! <959&-(*%!

E+,-x,/%!E93,-*!1&%!6&+%7)9*/(-!+&1/5/&9%&%!A!1,!%9/*&!'&!1,!+70(),*/(-!'&!1B7'/*!'&!Q,-*&%!

lVTnXmZ!/@61,-*$+&-*!'&%!E&+@&%!',-%!1,!+75/(-!'&!1B,)*9&1!.,6&!"(e-!'$%!1&!�k==&!%/$)1&!

%(9%! 1&! )(-*+{1&! '&! 1,! )(@6,5-/&! #(11,-',/%&! '&%! =-'&%! :+/&-*,1&%! lV&%&&)+F'&, R".*W

()'+.!0&,-"43/F)+&!D!k:.mZ!E(-'7&!&-!VTSU`!

.&**&!'&+-/$+&!6(%%7',/*!'&%!)(@6*(/+%!'&!)(@@&+)&!&-!=-'&!&*!&-!=-'(-7%/&!&*!0/*!',-%!

1&%! +&1/&E%! #,+@(-/&9R! '&! 1,! I,/&! '&! 1,! ",I1&! 9-! 6(*&-*/&1! 1/&9! '&! #,1*&! &*! '&!

+,66+(0/%/(--&@&-*!6(9+!%&%!I,*&,9R`!49%%/Z!&-!VTXUZ!1B,'@/-/%*+,*&9+!)(1(-/,1!G,-!k,-!

?/&I&&)c! &*! %(-! 7C9/6,5&! 3! ,))(%*$+&-*`! .&**&! ',*&! &%*! %(90&-*! +&*&-9&! )(@@&! 7*,-*!

1B,--/0&+%,/+&!'&!1B4E+/C9&!'9!F9'!,)*9&11&`!49!'76,+*Z!1&%!<(11,-',/%!-&!)#&+)#,/&-*!C9BA!

/-%*,11&+! 9-! )(@6*(/+! '&! )(@@&+)&Z! A! 1B/@,5&! '9! @('$1&! 'B&R6,-%/(-! '&! 1,! k:.`!

"(9*&E(/%Z! 1&%! 6(691,*/(-%! 1(),1&%Z! -(*,@@&-*! 1&%! d#(/Dd#(/Z! 6&961&! 6,%*(+,1! '(-*! 1&!

I7*,/1! /-*7+&%%,/*! 1,! k:.Z! +&E9%$+&-*! '&! %&! 61/&+! ,9R! 0(1(-*7%! '&! 1,! )(@6,5-/&Z! E(+x,-*!

)&**&! '&+-/$+&! A! (I*&-/+! 6,+! 1,! E(+)&! )&! C9B&11&! 7*,/*! 0&-9&! )#&+)#&+! A! 1,! 6(/-*&! '&!

1B4E+/C9&!l&,9!'(9)&Z!I(/%Z!-(9++/*9+&Z!@,/-!'B}90+&m`!219%/&9+%!59&++&%!7)1,*$+&-*!&-*+&!

1&%!d#(/Dd#(/!&*!1&%!<%&&8$%F0&%.CX!#(11,-',/%!&*!)&!'$%!VTXg`!2(9+!F,@6/&!"&++&I1,-)#&!K!!

!

.&!E9*!1&!'7I9*!'B9-!6+()&%%9%!)(1(-/,1!'&!)(-E/%),*/(-!'&%!*&++&%!C9/!)(-*/-9,!6&-',-*!619%!

'&!UXS!,-%!&*!),9%,!'&!-(@I+&9R!)(-E1/*%!0/(1&-*%`!.&!6+()&%%9%!)91@/-,!,0&)!1&!9/)',;!*!'&!

VgVf!6,+!1&C9&1!(-!+7%&+0,!n!6(9+!)&-*!'&%!*&++&%!%9'D,E+/),/-&%!6(9+!&-!E,/+&!'&%!h!+7%&+0&%!

/-'/5$-&%!i`!l~m!40&)!'&%!*&++&%!A!'/%6(%/*/(-!&*!9-&!)1,%%&!'&!6+(6+/7*,/+&%!*&++/&-%!I1,-)%!

6(9+!1&%!6(%%7'&+!&*!1&%!&R61(/*&+Z!1&!'7)(+!7*,/*!61,-*7!6(9+!9-&!'&@,-'&!*(9J(9+%!619%!E(+*&!

'&!@,/-D'B}90+&!-(/+&!&*!-(-D1/I+&!l"&++&I1,-)#&!USSUmVg`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VW!2(9+!9-&!'/%)9%%/(-!'&! 1,!67+/('&!,11,-*!'&! 1,! %75+75,*/(-!A! 1B,6,+*#&/'!&*!'&! 1B,6,+*#&/'!A!Vgg[Z!0(/+!
2,+*/&!=Z!.#,6/*+&!=DY`!!
Vn!4-)/&-%! &@61(37%! '&! 1,! )(@6,5-/&! ,3,-*! ,)#&07! 1&9+! )(-*+,*! &*! '&0&-9%! '&%! 6+(6+/7*,/+&%! *&++/&-%!
/-'76&-',-*%`!!
Vg!h!"#/%!e,%! *#&! I&5/--/-5! (E! ,! )(1(-/,1! 6+()&%%! (E! 1,-'! '&6+/0,*/(-! *#,*! )(-*/-9&'! E(+!@(+&! *#,-! UXS!
3&,+%Z!,-'!%6,+c&'!@,-3!0/(1&-*!)(-E1/)*%`!"#/%!6+()&%%!)91@/-,*&'!/-!*#&!8,-'!4)*!(E!VgVf!e#/)#!%&*!,%/'&!!



! UU!

!

.(@@&!1B/-'/C9&!/)/!F,@6/&!"&++&I1,-)#&Z! 1B#/%*(/+&!'&!1,!)(1(-/%,*/(-!%9'D,E+/),/-&!

&%*! /-'/%%()/,I1&!'&%!6+(I17@,*/C9&%!'&! )(-E/%),*/(-!'&%! *&++&%!&*!'&! 1B,))$%!A! 1,!@,/-!

'B}90+&! -7)&%%,/+&! 6(9+! 1&%! )91*/0&+! &*! &-! &R61(/*&+! 1&%! +&%%(9+)&%! l-(*,@@&-*!

@/-/$+&%m`! Q(9%! 6(9++(-%! 0(/+! C9&! 1B&%)1,0,5&Z! 69/%! 1,! 6+/%(-! J(9$+&-*! 9-! +{1&!

6+76(-'7+,-*!',-%!1&!6+()&%%9%!'7)+/*!619%!#,9*!l)E!6,+*/&!fm`!!

P9!@/1/&9!'9!�k==&!%/$)1&!A!1,!E/-!'9!�k===&!%/$)1&Z!1,!h!.(1(-/&!'9!.,6!i!lh!E//32"#")+&!i!

&-! -7&+1,-',/%m! +&%*,! %(9%! )(-*+{1&! #(11,-',/%US`! 2,+@/! 1&%! #,I/*,-*%! '&! 1,! %()/7*7!

)(1(-/,1&! '&%! �k==&! &*! �k=&! %/$)1&%Z! (-! )(@6*,/*! '/EE7+&-*%! 5+(96&%`! "(9*! 'B,I(+'Z! 1&%!

&@61(37%! '&! 1,! k:.! %(1',*%Z! @,+/-%Z! &*! *+,0,/11&9+%! %(9%D)(-*+,*%! lh!2)&!0*.!i! &-!

-7&+1,-',/%m`!>@61(37%!6(9+!9-&!'9+7&!'&!)/-C!,-%!6(9+!*+,0,/11&+!',-%!1&%!&R61(/*,*/(-%!

,5+/)(1&%! &*! 0/-/)(1&%! '&! 1,! )(1(-/&Z! )&%! '&+-/&+%! +&6+7%&-*,/&-*! XS|! '&! 1,! 6(691,*/(-!

1/I+&!'9!.,6!&-!VTnW`!:-!)(@6*,/*! 75,1&@&-*!'&%!6+(6+/7*,/+&%! *&++/&-%! /-'76&-',-*%!

6,+@/!1&%C9&1%!UXS!<959&-(*%!E+,-x,/%!/@6(+*7%!6,+!1&!5(90&+-&9+!F/@(-!0,-!'&+!F*&1!

',-%! 1&%! ,--7&%! VTgS! l"&++&I1,-)#&! USSUm`! >-%&@I1&Z! /1%! 0/&-'+,/&-*! A! E(+@&+! 1,!

)(@@9-,9*7!h!;<%+2/)&%!iZ!619%!)(--9&!A!1B7)#&11&!/-*&+-,*/(-,1&!)(@@&!7*,-*!)&11&!C9/!

/@6(%&+,/*!&*!@,/-*/&-'+,/*!1B,6,+*#&/'!,6+$%!Vg[n`!F/!1B/-%*,11,*/(-!'&!)(1(-%!-&!E9*!619%!

&-)(9+,57&! ,6+$%! VWVWZ! 1,! 6(691,*/(-! )(1(-/,1&! I1,-)#&! )(-*/-9,! -7,-@(/-%!

'B,95@&-*&+!5+u)&!A!'&%!*,9R!'&!E&+*/1/*7!71&07%!&*!'&%!E,@/11&%!-(@I+&9%&%`!8&!'&9R/$@&!

6/1/&+!'&!1,!6(691,*/(-!',-%!1,!E//32"#")+&!7*,/*!1,!6(691,*/(-!'&%!&%)1,0&%Z!/@6(+*7%!'$%!

1,!'&9R/$@&!@(/*/7!'9!�k==&!%/$)1&`!>-*+&!VTXU!&*!VnSnZ!',*&!'&!1B,I(1/*/(-!'&!1,!*+,/*&Z!

C9&1C9&!Tf!SSS!&%)1,0&%!E9+&-*!/@6(+*7%Z!-(*,@@&-*!'B=-'&Z!&*!,9%%/!'&!H,',5,%),+!&*!

'9! H(o,@I/C9&! @,/%! %9+*(9*! 'B=-'(-7%/&UV`! �9,-'! 1B&%)1,0,5&! E9*! ,I(1/! &-! VnfnZ! 1,!

)(1(-/&Z! 6,%%7&! &-*+&! *&@6%! %(9%! )(-*+{1&! I+/*,--/C9&Z! )(@6*,/*! C9&1C9&%! fg! SSS!

&%)1,0&%! l"&++&I1,-)#&!USSUv!b(+'&-!USVUm`! 8,!6,+*/)91,+/*7!'&! 1,! )(1(-/&!'9!.,6! E9*!

C9&Z!)(-*+,/+&@&-*!A!'B,9*+&%!%()/7*7%!)(1(-/,1&%Z! 1,!6(691,*/(-!'&%!&%)1,0&%!,95@&-*,!

5+u)&! ,9R! )#/EE+&%! '&! 1B,))+(/%%&@&-*! -,*9+&1Z! E,/%,-*! 'B&11&! 9-&! %()/7*7! )+7(1&`! �9,-'!

1B&%)1,0,5&! E9*! ,I(1/*! ,9! .,6! &-! VnfnZ! WS|! '&%! &%)1,0&%! 3! 7*,/&-*! -7%! l"&++&I1,-)#&!

USSUm`! .&%! '&+-/&+%! 7*,/&-*! 1&! E+9/*! '&%! 9-/(-%! &-*+&! 1&%!@,r*+&%! I1,-)%! &*! 1&%! E&@@&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
n!6&+!)&-*!(E!F(9*#!4E+/),B%!*(*,1!1,-'!,+&,!,%!�-,*/0&!+&%&+0&%B`!l~m!b/*#!1,-'!,0,/1,I1&!/-!,I9-',-)&Z!,-'!
e/*#!,!e#/*&!1,-'D(e-/-5!)1,%%!*(!(e-!,-'!&R61(/*!/*Z!*#&!%)&-&!e,%!%&*!E(+!,-!&0&+D/-)+&,%/-5!'&@,-'!E(+!
9-E+&&!I1,)cD1,I(9+`!i!.B&%*!@(/!C9/!*+,'9/%`!
US!8,! )(1(-/&!-B7*,/*! *(9*&E(/%!6,%!9-&!6(%%&%%/(-!#(11,-',/%&Z!@,/%! 1,!6+(6+/7*7!'B9-&!&-*+&6+/%&!6+/07&Z!
%(9*&-9&!6,+!1&!5(90&+-&@&-*!#(11,-',/%!l"&++&I1,-)#&!USSUm`!
UV!.B&%*!6,+!1&9+!I/,/%!C9&!1B=%1,@!'B4%/&!'9!F9'D>%*!E9*!/@6(+*7!&-!4E+/C9&!'9!F9'`!



! Uf!

&%)1,0&%Z! @,/%! 75,1&@&-*! '&%! #(@@&%! &%)1,0&%! &*! '&%! E&@@&%! '&%! *+/I9%! 1(),1&%Z!

*+(/%/$@&!6/1/&+!'&!1,!6(691,*/(-!'&!1,!)(1(-/&`!F&1(-!1B#/%*(+/&-!?(I&+*!F#&11Z!1,!%*+9)*9+&!

%()/(D7)(-(@/C9&!'&! 1,!)(1(-/&!%(9%! 1&!)(-*+{1&!'&! 1,!)(@6,5-/&!7*,/*!'&!-,*9+&!C9,%/!

E7(',1&!&*!6,*+/,+),1&Z!*+,/*%!C9&!1B/@61,-*,*/(-!'&%!Y+/*,--/C9&%!,11,/*!0&-/+!I(91&0&+%&+!

lF#&11!Vgg[m`!!!

!

;,*-7*(%"1'<#2*=$)#7"")1'2*4*8)=>$78)?52*6@)8%?%6@)1'2A*8)=>$78)?52*>(%"%5)1'2*

*
8&! )(-*&R*&! 57(6(1/*/C9&! /-*&+-,*/(-,1! &*! 1,! 19**&! '&%! &@6/+&%! )(1(-/,9R!

&9+(67&-%! 6(9+! 1,! '(@/-,*/(-! '&%! +(9*&%! )(@@&+)/,1&%! ,11,/&-*! *(9*&E(/%! @('/E/&+! 1&!

6,3%,5&! '&! 1,! )(1(-/&`! 8&! )(-*&R*&! 57(6(1/*/C9&! /-*&+-,*/(-,1! &*! 1,! 19**&! '&%! &@6/+&%!

)(1(-/,9R! &9+(67&-%! 6(9+! 1,! '(@/-,*/(-! '&%! +(9*&%! )(@@&+)/,1&%! ,11,/&-*! *(9*&E(/%!

@('/E/&+! 1&! 6,3%,5&! '&! 1,! )(1(-/&`! 8,! N+,-'&! Y+&*,5-&! ,0,/*! '7JA! )(-*+7! 1&%! 6(%/*/(-%!

#(11,-',/%&%!&-!>9+(6&!&*!',-%!1&%!.,+,zI&%!,9!)(9+%!'&!)(-E1/*%!&-*+&!VTXU!&*!VTW[`!y1,!

%9/*&!'&%!59&++&%!-,6(17(-/&--&%Z!1,!N+,-'&!Y+&*,5-&!6+/*!6(%%&%%/(-!'9!.,6Z!C9/!'&0/-*!

9-&!)(1(-/&!'&!1,!)(9+(--&!lh!!%"1),!"#")6,im!%(9%!,'@/-/%*+,*/(-!I+/*,--/C9&`!!

F/! 1,!)(1(-/&!'9!.,6!7*,/*!9-&!&R)&6*/(-!',-%! 1&%! E(+@&%!'&! 1,!)(1(-/%,*/(-!#(11,-',/%&!

C9/! 6+/0/175/,/*! 1B(90&+*9+&! '&! )(@6*(/+%! )(@@&+)/,9R! A! 1B/@61,-*,*/(-! '&! )(1(-%Z! 1,!

)(1(-/%,*/(-! I+/*,--/C9&! +&6(%,/*! %9+! 9-! +&)(9+%! C9,%/D%3%*7@,*/C9&! ,9! 6&961&@&-*Z!

)(@@&! )&! E9*! 1&! ),%! ,9R! ,)*9&1%! >*,*%D;-/%! &*! ',-%! 1&%! ,-)/&-%! P(@/-/(-%! O! .,-,',Z!

4E+/C9&!'9!F9'Z!49%*+,1/&!&*!Q(90&11&DM71,-'&!lY9+I,-cZ!.((6&+Z!,-'!G&,-@(95/-!USVVm`!

.&! *+,/*!,0,/*!'7JA!7*7! /'&-*/E/7!,9!'7I9*!'9!��&!%/$)1&!6,+! 1&! J(9+-,1/%*&!&*!6(1/*(1(59&!

,-51,/%! G(#-! 4`! <(I%(-Z! '(-*! 1&%! *+,0,9R! %9+! 1B/@67+/,1/%@&! %B/-%6/+$+&-*! &-! 5+,-'&!

6,+*/&!'9!),%!%9'D,E+/),/-!K!!

!

F(90&-*Z! 1B/-0&%*/%%&@&-*! '&%! ),6/*,9R! ,-51,/%! ',-%! 1&%! )(-*+7&%! 7*+,-5$+&%! %B,))(@6,5-&!

'B9-! )&+*,/-! /-0&%*/%%&@&-*! &-! 0/&%! I+/*,--/C9&%Z! C9B/1! %B,5/%%&! '&! )(@@&+x,-*%! (9! '&!

*+,0,/11&9+%! &*Z! 1A! (w! %&! )+7&! 9-&! ,/+&! 'B/-0&%*/%%&@&-*! %67)/E/C9&@&-*! I+/*,--/C9&Z! 9-&!

6(691,*/(-! '&! %9J&*%! I+/*,--/C9&%! &%*! %t+&! 'B3! q*+&! /@61,-*7&`! .&)/! /@61/C9&! 9-&! 7C9,*/(-!

+7&11&! (9! %67)/&9%&! &-*+&! )&%! 0/&%! &*! 1&%! /-*7+q*%! '&%! ),6/*,9R! I+/*,--/C9&%! &*! 1&9+%!

6+(6+/7*,/+&%! %B,%%9+&-*! %(90&-*! 1,! 6+(*&)*/(-! '&! 1B>*,*! &-! %B,I+/*,-*! '&++/$+&! 1&! '+(/*! '&%!

%9J&*%! I+/*,--/C9&%! A! 1,! 6+(*&)*/(-! '&! 1&9+! 6&+%(--&Z! 5,+,-*/! '&! @,-/$+&! 619%! )(-%*,-*&!



! U[!

)(-*+&!1&%!',-5&+%!&*!1&%!61,/-*&%!&-)(9+9%!',-%!)&%!)(-*+7&%!71(/5-7&%!l<(I%(-!VgSSmUU`!!

8&! 6,%%,5&! %(9%! ,9*(+/*7! I+/*,--/C9&! '&! 1,! )(1(-/&! '9! .,6! %B,))(@6,5-,! '(-)! 'B9-!

+&5,/-! 'B/@@/5+,*/(-! %9+! 1&! *&++/*(/+&! -(*,@@&-*! 1(+%C9&! XSSS! Y+/*,--/C9&%! E9+&-*!

/@61,-*7%!A!1B&%*!'9!.,6!&-!VnUSZ!6(9+!)(-%(1/'&+!1,!%76,+,*/(-!,0&)!1&!+(3,9@&!�#(%,Uf`!!

4E/-! '&! %*/@91&+! 1&! )(@@&+)&! &*! %(9*&-/+! 1B&R6,-%/(-! *&++/*(+/,1&! '&! 1,! )(1(-/&Z! 1&%!

Y+/*,--/C9&%! *&-*$+&-*! 6,+! ,/11&9+%! '&! %B,%%9+&+! 9-&! @,/-! 'B}90+&! 6&9! )#$+&! &*! A!

'/%6(%/*/(-!',-%! 1&! ),'+&! '&! 1B,I,-'(-! 6+(5+&%%/E! '&! 1B&%)1,0,5&! &*! '&! 1B,0$-&@&-*! '9!

),6/*,1/%@&! /-'9%*+/&1`!8,!)(-C9q*&!'9!*&++/*(/+&!%&! E/*!6,+! 1,!%9IJ95,*/(-!5+,'9&11&!'&%!

6(691,*/(-%! ,9*()#*(-&%! )(@@&! 1&%!d#(/! &*! 1&%! F,-U[!,9R!�k==&! &*! �k===&! %/$)1&%Z!@,/%!

75,1&@&-*! 1&%! +(3,9@&%! �#(%,! &*! M919 UX !,9! '7*+/@&-*! '&! 1B/'7(1(5/&! 1/I7+,1&! &*!

)/0/1/%,*/(--/%*&! C9/! ,0,/*! )(9+%! A! 1B76(C9&! ',-%! 1B>@6/+&! I+/*,--/C9&`! 4/-%/Z! )&+*,/-%!

#/%*(+/&-%!'&! 1,!67+/('&!0(-*! J9%C9BA!6,+1&+!'&!h!1/I7+,1/%@&!'&! G,-9%!I/E+(-%!iUT!!6(9+!

'7%/5-&+! 1,! 6(%*9+&! '&%! ,9*(+/*7%! I+/*,--/C9&%! &-0&+%! 1&%! 6(691,*/(-%! ,9*()#*(-&%! &*!

-(*,@@&-*! 1&9+! /-%&+*/(-! ',-%! 1B7)(-(@/&! '&! 1,! )(1(-/&! %(9%! 1,! E(+@&! 'B9-&! @,/-!

'B}90+&!6+(17*,+/%7&!l8&5,%%/)c!Vggfv!"&++&I1,-)#&!USSUv!b(+'&-!,-'!.+,/%!Vgg[m`!>-!

VnUnZ! 1BR%'+)/)!&, YJ, /-*&+'/*! 1&! )(-*+{1&! '&%! @(90&@&-*%! &*! 1B,%%9J&**/%%&@&-*! '&%!

@&@I+&%!'&%!)(@@9-,9*7%!d#(/!&*!F,-!%9+! 1&!*&++/*(/+&!'&! 1,!)(1(-/&!l9-&!'/%6(%/*/(-!

&-! 0/59&9+! '&69/%! VnSgm`! 2,+,'(R,1&@&-*Z! %/! )&! @(90&@&-*! %B/-%)+/*! ',-%! )&19/Z! 619%!

1,+5&Z! '&! 1B,I(1/*/(-! '&! 1B&%)1,0,5&! ',-%! 1B>@6/+&Z! 1BR%'+)/)!&, Z[Z! 6+()1,@7&! 1,! @q@&!

,--7&! C9&! 1BR%'+)/)!&, YJ, 6+70(3,/*! 1&! )(-*+{1&! '&%! @(90&@&-*%! '&%! *+,0,/11&9+%!

,E+/),/-%!l�#(%,m!',-%!*(9*&!1,!)(1(-/&`!F/!1B&%)1,0,5&!E9*!'7E/-/*/0&@&-*!,I(1/*!&-!Vnf[UWZ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UU!h!=-!@(%*!),%&%Z!/-0&%*@&-*%!(E!Y+/*/%#!),6/*,1!/-!E(+&/5-!6,+*%!,+&!,))(@6,-/&'!I3!,!)&+*,/-!/-0&%*@&-*!
(E!Y+/*/%#!1/0&%Z!&/*#&+!(E!*+,'&+%!(+!(E! 1,I(9+&+%Z!,-'Z!e#&+&!,!%6&)/E/),113!Y+/*/%#!,+&,!(E! /-0&%*@&-*!#,%!
I&&-! E(+@&'Z! ,! 6(691,*/(-! (E! Y+/*/%#! %9IJ&)*%! /%! (E*&-! 61,)&'! 96(-! /*`! "#/%! /-0(10&%! ,! +&,1! (+! %6&)/(9%!
/'&-*/*3! (E! /-*&+&%*%! I&*e&&-!Y+/*/%#! ),6/*,1! ,-'!Y+/*/%#! 1/0&%Z! ,-'! *#&! (e-&+%! (E! *#&! E(+@&+! #,0&! (E*&-!
%&)9+&'!*#&!6+(*&)*/(-!(E!*#&!Y+/*/%#!F*,*&!I3!%)+&&-/-5!*#&@%&10&%!I&#/-'!*#&!@(+&!)(-%/%*&-*13!,'@/**&'!
+/5#*%! (E! Y+/*/%#! %9IJ&)*%! *(! 6&+%(-,1! 6+(*&)*/(-! ,5,/-%*! ',-5&+%! ,-'! 5+/&0,-)&%! /-)9++&'! /-! E(+&/5-!
)(9-*+/&%`!i!.B&%*!@(/!C9/!*+,'9/%`!
Uf!N+(96&!&*#-/C9&!'&!1,-59&!I,-*(9&!(+/5/-,/+&!'&!1B,)*9&11&!+75/(-!'9!.,6!:+/&-*,1!l,9C9&1!,66,+*&-,/*!
-(*,@@&-*!Q&1%(-!H,-'&1,m`!!!
U[!8&%!d#(/!d#(/! 7*,/&-*!9-!6&961&!'&!6,%*&9+%`! 8&%! )(1(-%!#(11,-',/%! 1&%! I,6*/%$+&-*! h!<(**&-*(*%!i!6,+!
(66(%/*/(-! ,9R! h!Y9%#@&-!iZ! *&+@&! 9*/1/%7! 6(9+! '7%/5-&+! 1&%! F,-`! .&%! '&+-/&+%! 7*,/&-*! 9-! 6&961&! '&!
)#,%%&9+%D)9&/11&9+%`! :-! )(-%/'$+&! ,9J(9+'B#9/! C9&! 1&%!-"#"$%&'.! &-! %(-*! 1&%! '&%)&-',-*%! l&-*+&! ,9*+&%!
(+/5/-&%m`!8&%!'&9R!*&+@&%Z!h!<(**&-*(*%!i!&*!h!Y9%#@&-!i!%(-*!'B,/11&9+%!)(-%/'7+7%!)(@@&!67J(+,*/E%!6,+!
1&%!@&@I+&%!'&!1,!)(@@9-,9*7,!"#"$%&'`!
UX!N+(96&!&*#-/C9&!'&!1,-59&!I,-*(9&!(+/5/-,/+&!'&!1B,)*9&11&!+75/(-!'9!de,M919DQ,*,1!l,9C9&1!,66,+*/&-*!
1&!6+7%/'&-*!%9'D,E+/),/-Z!G,)(I!M9@,m`!!
UT!h!G,-9%DE,)&!1/I&+,1/%@!i`!.B&%*!@(/!C9/!*+,'9/%`!!
UW!8B,I(1/*/(-! 6+(0(C9,! 1&!@7)(-*&-*&@&-*! '&! 1,! 6(691,*/(-! 4E+/c,-&+! lb(+'&-Z! USVU! K! WTm`! 49%%/Z! '$%!
VnfTZ!6(9%%7%!6,+!1&%!'/EE/)91*7%!7)(-(@/C9&%!&*!1B&-0/&!'&!%B7@,-)/6&+!'9!)(-*+{1&!I+/*,--/C9&Z!C9&1C9&%!



! UX!

9-&!)1,9%&!6+70(3,/*!*(9*&E(/%!C9&!1&%!&%)1,0&%!+&%*&+,/&-*!'&%!,66+&-*/%!,96+$%!'&!1&9+%!

,-)/&-%!@,r*+&%!6(9+!9-&!'9+7&!'&![!,-%`!8B7@,-)/6,*/(-!'&%!&%)1,0&%!E9*!'B,/11&9+%!'&!

)(9+*&! '9+7&Z! &*! '$%! Vn[VZ! 1&! U/.*&%., /)', K&%M/)*., R%'+)/)!&Z! E9*! 6+(@91597`! .&!

'()9@&-*! 7*,/*! '&%*/-7! A! )(-*+{1&+! 1&%! @(90&@&-*%! &*! *+,-%E(+@&+! &-! @,/-! 'B}90+&!

'()/1&! 1&%! 6&+%(--&%! %(96x(--7&%! '&! 0,5,I(-',5&! l&%%&-*/&11&@&-*! 1&%! d#(/%,-Z! 1&%!

,-)/&-%! &%)1,0&%! &*! 1&%! �#(%,! I/&-! C9&! 1,! 1(/! -&! %*/691&! 6,%! 1B/'&-*/*7! +,)/,1&! '&%!

6&+%(--&%! C9B&11&! 0/%,/*m`! P,-%! 1&! 6+(1(-5&@&-*! '9! \&<"%4, ;!*! '&! VnfU! &-! N+,-'&!

Y+&*,5-&Z!1B>@6/+&!()*+(3,!9-&!619%!5+,-'&!,9*(-(@/&!6(1/*/C9&!A!%&%!)(1(-/&%!&*!1&!.,6!

(I*/-*! 75,1&@&-*! %(-!6+(6+&!6,+1&@&-*! &-!VnX[`!;-!'+(/*! '&! 0(*&! %,-%!'/%*/-)*/(-!'&!

)(91&9+!E9*!,1(+%!@/%!&-!61,)&`!H,15+7!1&!6+(5+&%%/%@&!'&!)&%!@&%9+&%Z!H,+*/-!8&5,%%/)c!

7@&*!)&+*,/-&%!+7%&+0&%!C9,-*!,9!%*,*9*!#/%*(+/C9&!C9B(-!6&9*!1&9+!)(-E7+&+`!FB/1!)(-)$'&!

C9&!1,!)(-%*/*9*/(-!'9!.,6!7*,/*Z!6(9+!1B76(C9&Z!9-&!'&%!619%!6+(5+&%%/%*&%!&*!1/I7+,1&%!'9!

@(-'&Z! %,! @/%&! &-! 6+,*/C9&! &%*! A! +&@&**+&! ',-%! 1&! )(-*&R*&! 619%! 1,+5&! '&%! 59&++&%!

)(1(-/,1&%! &-*+&! 1&%! )(1(-%! ,-51,/%! &*! 1&! +(3,9@&! �#(%,! C9/Z! ,11/7%! ,9R! d#(/%,-Z!

@&-,x,/&-*! 1B7C9/1/I+&!6(1/*/C9&!&*!7)(-(@/C9&!'&! 1,!)(1(-/&!l8&5,%%/)c!VggfZ!fXXm`!8&!

'+(/*! '&! 0(*&! 6&9*! /)/! q*+&! 09! )(@@&! 9-!@(3&-! '&! h!'/0/%&+! 6(9+!@/&9R! +75-&+!i! &-!

(EE+,-*! '&%! E,0&9+%! 6(1/*/C9&%! ,9R! d#(/%,-Z! @/&9R! /-*75+7%! ',-%! 1&! */%%9%! %()/,1! '&! 1,!

)(1(-/&! &*! '(-)! 619%! A! @q@&! 'B,))7'&+! A! 1,! E+,-)#/%&! l8&5,%%/)c! VggfZ! fXnm`! >-E/-Z!

F,@6/&!"&++&I1,-)#&!/-%/%*&!%9+!1&!E,/*!C9&!1,!-(90&11&!)(-%*&11,*/(-!'9!6(90(/+!,9!.,6!

E,0(+/%,! &-! 6+/(+/*7! 1B71/*&! I1,-)#&! l6,+1,-*! 1B,-51,/%! &*! 1B,E+/c,,-%m! C9/! %B&@6+&%%,! '&!

0(*&+! '&%! 1(/%! +&%*+/)*/0&%! %9+! 1&! *+,0,/1! )(@@&! 1&!U/.*&%., /)', K&%M/)*., R%'+)/)!&! '&!

VnXT`! .&! '()9@&-*! 6&+@&**,/*! 'B&-+{1&+! 1&%! &@61(37%! 6(9+! )/-C! ,-%! &*! 6+70(3,/*! '&%!

69-/*/(-%!%70$+&%!&-!),%!'&!'7%&+*/(-!&*!'&!+96*9+&!'9!)(-*+,*!K!!

!

8,! -,*9+&! +76+&%%/0&! '&%! 1(/%! %9+! 1&%! @,r*+&%! &*! %&+0/*&9+%! '&0/-*! 70/'&-*&! ',-%! '&%!

%/*9,*/(-%!(w! 1,!6(*&-*/&11&!@,/-!'B}90+&!-(/+&!,0,/*!'7JA!7*7!6+(17*,+/%7&!(9!6(90,/*!q*+&!

+7'9/*&!A!1B7*,*!'&!6+(17*,+/,*!6,+!1,!E(+)&Z!&*!-B,0,/*!'(-)!'B,9*+&!,1*&+-,*/0&!C9&!'&!E(+@&+!

'&%! )(-*+,*%! ,0&)! '&%! &@61(3&9+%! lI1,-)%m! %(9*&-9%! 6,+! 1B>*,*! ',-%! 1&! @,/-*/&-! '&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VX!SSS!4E+/c,-&+%!)(@@&-)$+&-*!A!C9/**&+!1,!)(1(-/&!'9!.,6!6,+!1B&%*!&*!1&!-(+'Z!,0&)!6(9+!I9*!'B7*,I1/+!'&!
-(90&,9R!*&++/*(/+&%!#(+%!'9!)(-*+{1&!I+/*,--/C9&!K!1&%!E9*9+&%!+769I1/C9&%!/-'76&-',-*&%!'&!1B>*,*!8/I+&!
'B:+,-5&!&*!'9!"+,-%0,,1!lb(+'&-Z!USVU!K!VTm`!8B76/%('&Z!,66&17!h!N+&,*!"+&c!iZ!&%*!9-!@(@&-*!E(-',*&9+!
'&! 1,! @3*#(1(5/&! -,*/(-,1/%*&! ,E+/c,-&+! C9/! )91@/-&+,/*! ,0&)! 1B,++/07&! ,9! 6(90(/+! '9! 2,+*/! Q,*/(-,1! &-!
Vg[n`!>-!)#&@/-Z!1&%!�*+&cc&+%B!'9+&-*!%B(66(%&+!,9R!E(+)&%!'&%!+(3,9@&%!1(),9R!-(90&11&@&-*!)(-%(1/'7%`!
=1%! E9+&-*! -(*,@@&-*! '7E,/*%! 6,+! 1&%! *+(96&%! '9! +(/! o919!P/-5,-&! &-! VnfW! 1(+%! '&! 1,! I,*,/11&! '&!Y1(('D
?/0&+Z!',-%!1B,)*9&1!de,M919DQ,*,1`!=1%!7*,I1/+&-*!-7,-@(/-%!1&%!+769I1/C9&%!/-'76&-',-*&%!C9/!%&+,/&-*!1&!
*#7u*+&! 'B9-&! '&%! 59&++&%! /@67+/,1&%! 1&%! 619%! @&9+*+/$+&%! &*! )(t*&9%&%! '&! 1B#/%*(/+&! '&! 1B>@6/+&!
Y+/*,--/C9&`!



! UT!

)(-'/*/(-%! )(-*+,)*9&11&%! ',-%! 1&%C9&11&%! %&! *+(90,/&-*! 1&9+%! &@61(37%`! ! 8&%! 1(/%! %9+! 1&%!

+&1,*/(-%! &-*+&!@,r*+&%! &*! %&+0/*&9+%! &*! 1,! 6+(17*,+/%,*/(-! '71/I7+7&! '&%!Q(/+%! E9+&-*! '&9R!

6/1/&+%!70/'&-*%! %9+! 1&%C9&1%! 1B7'/E/)&!@,%%/E!'&! 1,! +76+&%%/(-!'&! 1,!@,/-D'B}90+&!-(/+&! E9*!

7+/57!&*!@,/-*&-9!6&-',-*!Vff!,-%Z!'&!Vn[V!A!VgW[!l"&++&I1,-)#&!USSUZ!VgTmUn`!

!

!4/-%/Z! 1&! h!1/I7+,1/%@&! '&! G,-9%! I/E+(-%!i! '&%! )(1(-%! I+/*,--/C9&%! -B,66(+*,! 6,%! 9-!

+77C9/1/I+,5&!'&%!E(+)&%!&-*+&!)(1(-%!&*!6(691,*/(-%!,9*()#*(-&%!@,/%!&-*7+/-,!1&!%*,*9*!

%()/(D7)(-(@/C9&!'&%! )(1(-%!I1,-)%!,9!'7*+/@&-*!'&! )&%!'&+-/$+&%`!.B&%*!'(-)!',-%! 1&!

)(-*&R*&! '&! 1,! )(1(-/%,*/(-! I+/*,--/C9&! C9B/1! )(-0/&-*! '&! )#&+)#&+! 1,! -,/%%,-)&! 'B9-!

),6/*,1/%@&!+,)/,1!%67)/E/C9&@&-*!%9'D,E+/),/-`!

!

B,*-7*C*"7#'$2*67$#)('8)D$2*E;F*&2*8.)"&'?#$)2*(76)#78)?#2*2"*/0$)1'2*&'*3'&*
!

8&!)(-*&R*&!/-*&+-,*/(-,1!'&%!,--7&%!VnXS!1,/%%,/*!6+7%,5&+!9-!'7%&-5,5&@&-*!'&!1,!

N+,-'&!Y+&*,5-&!&-!@,*/$+&!'&!)(-C9q*&!)(1(-/,1&`!>-!&EE&*Z!)(@@&!1B/-'/C9&!.#+/%*(6#&!

.#,+1&%Z! 1&! @/1/&9! '9! �=�&! %/$)1&Z! %(90&-*! '7%/5-7! )(@@&! 1&! @(@&-*! '&! 1B,6(57&! '&!

1B>@6/+&!Y+/*,--/C9&Z!-B&-!-B&%*!6,%!@(/-%!9-&!67+/('&!'&!5+,-'&!#7%/*,*/(-!(w!1B&@6/+&!

6&/-&! A! %&! '7E/-/+! &*! #7%/*&! &-*+&! 619%/&9+%! ,%6/+,*/(-%! )(-*+,'/)*(/+&%`! PB9-! ){*7Z!

1B/@6(%/*/(-! '9! <%&&*%/'&! l&*! '&! %(-! 6&-',-*Z! 1&! 1/I7+,1/%@&! 6(1/*/C9&m! A! 1B7)#&11&!

61,-7*,/+&!,11,-*!A!1B&-)(-*+&!'B9-!&-5,5&@&-*!/@67+/,1!E(+@&1`!P&!1B,9*+&Z! 1&!I&%(/-!'&!

+&-E(+)&+!1B#757@(-/&!@/1/*,/+&!'&!1B>@6/+&Z!+&@/%&!&-!C9&%*/(-!A!1B()),%/(-!'&!1,!N9&++&!

'&! .+/@7&! lVnX[DVnXTm! &*! '&! 1,! +70(1*&! '&%! .36,3&%! C9/! %&)(9&! 1B=-'&! &-! VnXW`!

"(9*&E(/%Z! 1,! '&9R/$@&! 6,+*/&! '9! �=�&! %/$)1&! E9*! 1&! *#7u*+&! 'B9-! +&5,/-! '&%! ,@I/*/(-%!

/@67+/,1&%!I+/*,--/C9&%!',-%!1&!@(-'&!l.#,+1&!USVSZ!UUm`!>-!4E+/C9&!'9!F9'Z!&11&%!E9+&-*!

%*/@917&%! 6,+! 1,! '7)(90&+*&! %9))&%%/0&! ',-%! 1&%! +769I1/C9&%! 8"&%.! '&! 5/%&@&-*%! '&!

'/,@,-*%Z!A!d/@I&+1&3!lVnTSm!&*!'B(+!',-%!1,!+75/(-!'9!b/*e,*&+%+,-'!lVnnTm`!!

8,!N+,-'&!Y+&*,5-&!'&0,/*!'7%(+@,/%!E,/+&!E,)&!A!1,!)(-)9++&-)&!7)(-(@/C9&!'&!-,*/(-%!

/-'9%*+/&11&%!7@&+5&-*&%Z!)(@@&!1&%!>*,*%D;-/%!(9!1B411&@,5-&`!2,+!,/11&9+%Z!1&%!,0,-)7&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Un!h!"#&! +&6+&%%/0&! -,*9+&! (E! *#&! @,%*&+%! ,-'! %&+0,-*%! 1,e%! I&),@&! ,66,+&-*! /-! %/*9,*/(-%! e#&+&! *#&!
6(*&-*/,1! I1,)c! 1,I(9+! E(+)&! #,'! ,1+&,'3! I&&-! 6+(1&*,+/,-/%&'! (+! )(91'! I&! E(+)&'! /-*(! ,! %*,*&! (E!
6+(1&*,+/,-/%,*/(-Z! ,-'! *#&+&E(+&! '/'! -(*! #,0&! *#&! ,1*&+-,*/0&! I9*! *(! &-*&+! /-*(! )(-*+,)*%! e/*#! le#/*&m!
&@61(3&+%!e#(!&-J(3&'!%*,*&!%966(+*! /-!@,/-*,/-/-5!*#&/+!e(+c&+%B!)(-*+,)*9,1!)(-'/*/(-%`!H,%*&+%!,-'!
%&+0,-*%!1,e%!,-'!*#&!'&1/I&+,*&!6+(1&*,+/,-/%,*/(-!(E!I1,)c%!e&+&!/-'&&'!*#&!*e(!)(+-&+%*(-&%!(-!e#/)#!
*#&!/@6+&%%/0&!&'/E/)&!(E!I1,)c!1,I(9+!+&6+&%%/(-!e,%!I9/1*!,-'!@,/-*,/-&'!E(+!Vff!3&,+%Z!E+(@!Vn[V!9-*/1!
VgW[`!i!.B&%*!@(/!C9/!*+,'9/%`!
Ug!l<(I%(-!VgSSm!



! UW!

*&)#-(1(5/C9&%! '&! 1,! '&9R/$@&! @(/*/7! '9! �=�&! %/$)1&! l)#&@/-! '&! E&+Z! @7'&)/-&m!

+&-'/+&-*! 1B/'7&! 'B9-&! )(-C9q*&! '&%! *&++/*(/+&%! ,E+/),/-%! 6,+! 1&%! &@6/+&%! )(1(-/,9R!

&9+(67&-%! 619%! E,)/1&@&-*! &-0/%,5&,I1&`! 8,! N9&++&! 4-51(DY(&+! C9/! (66(%,! 1,! N+,-'&!

Y+&*,5-&!,9R!'&9R!+769I1/C9&%!,E+/c,-&+%!'&!1B>*,*!8/I+&!'B:+,-5&!&*!'9!"+,-%0,,1!&-*+&!

Vngg!&*!VgSU!%B/-%)+/*!'(-)!',-%!1&!)(-*&R*&!619%!1,+5&!'&!1,!h!+97&!0&+%!1B4E+/C9&!ifS!,9!

)(9+%! '&! 1,C9&11&! 1&%! &@6/+&%! &9+(67&-%! )(-C9/+&-*! '&! 1,+5&%! 6(+*/(-%! '9! )(-*/-&-*!

,E+/),/-fV`!F&1(-!1&%!*#7(+/)/&-%Z!)&!-(90&1!/@67+/,1/%@&!&9+(67&-!,11,/*!'&!6,/+!,0&)!1&%!

1(5/C9&%! '9! ),6/*,1/%@&! /-*&+-,*/(-,1fU`! 8&! ),6/*,1/%@&! E/-,-)/&+Z! '7%(1/',+/%7! '&! 1,!

6+('9)*/(-!'&!I/&-%Z!)#&+)#,/*!,1(+%!'&!-(90&,9R!)#,@6%!'B/-0&%*/%%&@&-*%!K!!

!

>R61/C9&+!,/-%/!1,!)(1(-/%,*/(-!'&!1B4E+/C9&!6(%&!'&9R!6+(I1$@&%!&@6/+/C9&%!K!'B9-&!6,+*Z!

6&9! 'B,+5&-*! ,! 7*7! 07+/*,I1&@&-*! /-0&%*/! &-! 4E+/C9&Z! 'B,9*+&! 6,+*Z! 1&%! ),6/*,1/%*&%!
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!
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4E+/),/-%! ',-%! 1&%! o(-&%! 9+I,/-&%! &-! '&#(+%! '&%! *+,0,/11&9+%! %(9%! )(-*+,*! l@/-&9+%Z!
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>-! &EE&*Z! 1&%! )(-%7C9&-)&%! %()/,1&%! '&! 1,! 1(/! E9+&-*! '7%,%*+&9%&%! 6(9+! 1&%! 6(691,*/(-%!

,E+/),/-&%Z!C9/!%&!0/+&-*!E(+)7&%!'B,11&+!%B&-*,%%&+!',-%!'&%!+7%&+0&%!%9+6&9617&%Z!(9!'&!

%&+0/+! '&! @,/-! 'B}90+&! I(-! @,+)#7! ',-%! 1&%! @/-&%! 'B(+! '&! G(#,--&%I9+5`! 8,! %&91&!

)(-%7C9&-)&! E,0(+,I1&!'9!@/*+M&.:,9/)',;!*,,9+,!7*7! 1,!)+7,*/(-!'9!6+&@/&+!(+5,-&!'&!

)(-*&%*,*/(-! '&%! 4E+/),/-%Z! 1&! @/*+M&, @/*+")/#, -")F%&.., l,-)q*+&! '&! 1B;<%+!/), @/*+")/#,

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fT!h!2&+%(-,113! e&! @9%*! %,3! *#,*! /E! ,-3! (-&! #,'! *(1'! 9%! ,*! *#&! I&5/--/-5! (E! VgVfZ! *#,*! ,! @,J(+/*3! (E!
@&@I&+%!(E!*#&!;-/(-!2,+1/,@&-*!e&+&!),6,I1&!(E!6,%%/-5!,!1,e!1/c&!*#&!Q,*/0&%_!8,-'!4)*Z!e#(%&!(IJ&)*!/%!
*(! 6+&0&-*! *#&! Q,*/0&%! E+(@! &0&+! +/%/-5! ,I(0&! *#&! 6(%/*/(-! (E! %&+0,-*%! *(! *#&! e#/*&%Z! e&! e(91'! #,0&!
+&5,+'&'!*#,*!6&+%(-!,%!,!E/*!%9IJ&)*!E(+!*#&!19-,*/)!,%319@`!i!!
G&!*+,'9/%`!F(9+)&!K!#**6Kppeee`*#9*(`(+5p9I#p&*&R*p-1/%,p-1Sf`#*@`!.(-%91*7!1&!UX!,(t*!USVW`!



! fV!

-")F%&..mZ!%/5-,-*!1&!'7I9*!'&!1,!+7%/%*,-)&!(EE/)/&11&!)(-*+&!1&%!,I9%!'&!1B,'@/-/%*+,*/(-!

)(1(-/,1&`!!

8B]%8/),;%&/.,;!*,'&!VgUf!-&! E/*!C9&!+&-E(+)&+! 1,!%76,+,*/(-`!P7%(+@,/%Z! /1!-B7*,/*!619%!

6(%%/I1&!6(9+!1&%!Q(/+%Z!&-!'&#(+%!'&%!'(@&%*/C9&%Z!'&!+7%/'&+!&-!0/11&`!.&**&!/-*&+'/)*/(-!

'&!E,/*!&*!1&!)(-*+{1&!,))+9!'&%!@(90&@&-*%!'&%!#(@@&%!-(/+%!+&6(%,/&-*!%9+!9-!I&%(/-!

+&%%&-*/! 'B! h! ,%%,/-/+! i! 1,! 0/11&Z! )(-%/'7+7&! ,1(+%! )(@@&! 9-! &%6,)&! &%%&-*/&11&@&-*!

',-5&+&9R!&*!A!+7E(+@&+`!8&!*#$@&!'9!h!.1/%*,F&M//%,i!lh!1&!',-5&+!-(/+!im!/-(-',/*!1&%!

J(9+-,9RZ!+&-0(3,-*!A!1,!%()/7*7!%9'D,E+/),/-&!9-&!/@,5&!'/%*(+'9&!&*!,-5(/%%,-*&!'B&11&D!

@q@&`!H&-,)7&!'&!*(9*&%!6,+*%!6,+!'&%!@,%%&%!h!'B4E+/),/-%!'7*+/I,1/%7%!i!,3,-*!6&+'9!

1&9+!h!u@&!i!'&!I(-%!%,90,5&%!',-%!1,!)(-E+(-*,*/(-!,0&)!9-&!@('&+-/*7!C9&!1&9+!-,*9+&!

+&J&**&Z! 1,!@/-(+/*7! I1,-)#&! 6&-%,/*! '&0(/+! %&! 6+7@9-/+! )(-*+&! 9-! ',-5&+! )+(/%%,-*! &*!

/-'/%%()/,I1&! '&! 1B9+I,-/%,*/(-! &*! '&! 1B/-'9%*+/,1/%,*/(-! '9! 6,3%`! ! Y/&-! C9&! 1B/'7(1(5/&!

%75+75,*/(--/%*&! ,/*! '7JA! &9! )(9+%! ,0,-*! Vg[nZ! 1B,++/07&! ,9! 6(90(/+! '9! 2,+*/! Q,*/(-,1!

@,+C9,! 9-! *(9+-,-*! ',-%! 1B/-%*/*9*/(--,1/%,*/(-! '&! 1,! '/EE7+&-)&! &*! '&%! /-75,1/*7%! &-!

4E+/C9&!'9!F9'`!!

>-!Vg[TZ!1,!?/F/),-"44+..+"),1,-)7&!6,+!1&!5(90&+-&@&-*!%9'D,E+/),/-!,0&)!A!%,!

*q*&! G,-! F@9*%Z! '+&%%,!9-!I/1,-!-75,*/E! '&%!6(1/*/C9&%! %75+75,*/(--/%*&%! ,1(+%! &-!61,)&!

',-%!1&!6,3%`!?&@61,x,-*!9-&!%9+0&/11,-)&!+/5/'&!@,/%!/-&EE/),)&!'&%!E19R!'&!6(691,*/(-%!

'&%! ),@6,5-&%! 0&+%! 1&%! o(-&%! 9+I,/-&%Z! 9-&! '7@,+)#&! '&! %7'&-*,+/%,*/(-! '&0,/*! q*+&!

@/%&!&-!61,)&!,E/-!'&!)+7&+!9-&!@,/-!'B}90+&!(90+/$+&!%*,I1&`!>-!+76(-%&!,9!*(-!1/I7+,1!

l*(9*!+&1,*/E!C9B/1!Et*m!'9!?/F/),\&3"%*Z!1&!@/*+")/#,D/%*6,'&!P,-/&1!]+,-x(/%!H,1,-!1,-x,!

9-&! )(-*+&D7*9'&Z! 1&! K/$&%,\&3"%*Z! &-! Vg[W`! .&11&D)/! */+,/*! '&%! )(-)19%/(-%! (66(%7&%! A!

)&11&%!'9!?/F/),\&3"%*Z!/-%/%*,-*!%9+!1&!I&%(/-!'&!+&-E(+)&+!1&%!I,++/$+&%!+,)/,1&%!',-%!9-!

'&%%&/-!6+(*&)*/(--/%*&`!8&!K/$&%,\&3"%*,E9*!9-!'&%!6+&@/&+%! *&R*&%!A! 1,/%%&+!&-*+&0(/+!

1&%! 6(1/*/C9&%! 'B,6,+*#&/'! *&11&%! C9B&11&%! E9+&-*! /@6(%7&%! ,6+$%! 1,! 0/)*(/+&! '9!@/*+")/#,

D/%*6`!8&!UT!@,/!Vg[nZ! 1&!@/*+")/#,D/%*6!lQ2m,+&@6(+*,!1,!@,J(+/*7!6,+1&@&-*,/+&!,0&)!

Wg!%/$5&%!A!1B,%%&@I17&!)(-*+&!TX!6(9+!1B])+"),D/%*6,'&!G,-!F@9*%Z!J9%C9&D1A!,9!6(90(/+!

,0&)! ng! %/$5&%`! P$%! Vg[gZ! 1&!Q2! 6+(@9159,! 1,! 1(/! '&! 6+(#/I/*/(-! '&%!@,+/,5&%!@/R*&%Z!

%9/0/&! &-! VgXS! 6,+! 1B(44"%/#+*6, ;!*, C9/! )(-',@-,/*! 1&%! +&1,*/(-%! %&R9&11&%! &-*+&!

6&+%(--&%!I1,-)#&%!&*!-(-DI1,-)#&%`!8&%!1/@/*&%!&-*+&!)&%!'&+-/$+&%!E9+&-*!)(-%(1/'7&%!

6,+! 1&! D"3$#/*+"), \&F+.*%/*+"), ;!*, '&! 1,! @q@&! ,--7&`! P7%(+@,/%Z! 1,! 6(691,*/(-! %9'D

,E+/),/-&! %&+,/*! %76,+7&! &-! *+(/%! 5+(96&%! +,)/,9RZ! h!G0+*&!iZ! h!@/*+M&, i! lh!>/)*$!i! (9!



! fU!

h!;<%+!/)!imZ!&*!h!-"#"$%&'!i`!

8&! Q%"$3, ;%&/, ;!*, '&! VgXSZ! C9/! '/0/%,! 1&%! 0/11&%! &-! o(-&%! +7%&+07&%! ,9R! I1,-)%Z! ,9R!

@/*+M&.!&*!,9R!-"#"$%&'.Z!(9!&-)(+&!1&!D/..,9/1.,;!*,'&!VgXU!lC9/!(I1/5&,/*!1&%!4E+/),/-%!

'&!619%!'&!VT!,-%!A!6(+*&+! &-!6&+@,-&-)&!9-!6,%%&6(+*! /-*7+/&9+m! %(-*!'&%! &R&@61&%!

%/5-/E/),*/E%!'&!1B(+)#&%*+,*/(-!7*,*/C9&!'&!1,!'/EE7+&-)&!&*!'&%!/-75,1/*7%!',-%!1&!6,3%`!=1%!

@(-*+&-*!)(@@&-*!1,!1(5/C9&!,'@/-/%*+,*/0&!%B/@@/%x,/*!',-%!1,!0/&!C9(*/'/&--&!&*!',-%!

1B/-*/@/*7!'&%!)/*(3&-%`!8B#/%*(/+&!'&!F,-'+,!8,/-5!+&%*&! J9%C9BA!,9J(9+'B#9/! 1&! %3@I(1&!

'&!1,!0/(1&-)&!'B,6,+*#&/'`!.&**&!J&9-&!E/11&!-7&!'&!6,+&-*%!I1,-)%!&-!VgXXZ!E9*!+&)1,%%7&!

)(@@&! h! -"#"$%&', i! ,6+$%! ,0(/+! 7)#(97! A! 1B7)(1&! ,9! h! *&%*! '9! )+,3(-fWi`! >11&! E9*!

/@@7'/,*&@&-*!&R)19&!'&! 1B7*,I1/%%&@&-*!C9B&11&! E+7C9&-*,/*!&*!&%)(+*7&!)#&o!&11&! l&11&!

,0,/*! ,1(+%! '/R! ,-%m! 6,+! '&9R! 6(1/)/&+%`! >11&! E9*! 75,1&@&-*! +&)1,%%7&! )(@@&! h!>/)*$,i!

,6+$%!,0(/+!76(9%7!9-!#(@@&!-(/+`!.&**&!h!'75+/-5(1,'&!%()/,1&!i!-B&%*!6,%!9-!),%!/%(17!

&*!'B,9*+&%!#/%*(/+&%!)(@@&!)&11&!'&!F,-'+,!8,/-5!0/&--&-*!*7@(/5-&+!'&!1,!0/(1&-)&!&*!

'&!1B,I%9+'/*7!'9!+75/@&`!!

"(9*&E(/%Z!)(@@&!1B/-'/C9&! 1,!%()/(1(59&!P&I(+,#!2(%&1Z! 1&%!)1,%%/E/),*/(-%!'B,6,+*#&/'Z!

*(9*&%! +/5/'&%! C9B&11&%! E9%%&-*Z! -B&-! 7'/E/,/&-*! 6,%! @(/-%! 9-! %3%*$@&! +&1,*/0&@&-*!

61,%*/C9&Z! +&6(%,-*! %9+! 1B&R67+/&-)&! 07)9&! '&%! )/*(3&-%! 6(9+! %&! @,/-*&-/+`! 4/-%/Z! 1&!

+75/@&! -&! '(--,! J,@,/%! '&! '7E/-/*/(-! )1,/+&! &*! '7E/-/*/0&! '&! )&! C9B9-&! /'&-*/*7! +,)/,1&!

'&0,/*! )(@6+&-'+&! &*!@,/-*&-,/*! h!9-&! ,@I/59z*7! %*+,*75/C9&! 0/%DAD0/%! '9! )(-)&6*! '&!

+,)&!ifn!l2(%&1! USSV,Z! Xfm`! >-! &EE&*Z! 1B,+*/)1&! V! '9!D"3$#/*+"),\&F+.*%/*+"),;!*! '&! VgXS!

%*/691&!K!!

l///m! h!6&+%(--&! !"#"$%&'!i! %/5-/E/&! 9-&! 6&+%(--&! C9/! -B&%*! -/! 9-&! 6&+%(--&! I1,-)#&! -/! 9-!

-,*/E!v!l~m!

lRm! h!-,*/E!i! %/5-/E/&! 9-&! 6&+%(--&! C9/! &%*! '&! E,/*Z! (9! 57-7+,1&@&-*! ,))&6*7&! )(@@&Z! 9-!

@&@I+&!'&!*(9*&!+,)&!,I(+/5$-&!(9!*(9*&!*+/I9!'B4E+/C9&!v!

lR0m!h!6&+%(--&!I1,-)#&!i!%/5-/E/&!9-&!6&+%(--&!C9/!&%*!&-!,66,+&-)&!&*!'&!E,x(-!70/'&-*&Z!

(9!C9/!&%*!57-7+,1&@&-*! +&)(--9&!)(@@&!I1,-)#&Z!A! 1B&R)&6*/(-!'B9-&!6&+%(--&!C9/Z!I/&-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fW!"&%*!(EE/)/&1!@/%!&-!61,)&!6(9+!'7*&+@/-&+!1,!h!+,)&!i!'B9-!/-'/0/'9!%(9%!1B,6,+*#&/'`!:-!/-*+('9/%,/*!9-!
)+,3(-! ',-%! 1&%! )#&0&9R! '&! 1,! 6&+%(--&! &-! C9&%*/(-`! F/! 1&! )+,3(-! *(@I,/*Z! 1,! 6&+%(--&! 6(90,/*! q*+&!
)(-%/'7+7&!)(@@&!I1,-)#&`!y!1B/-0&+%&Z!%B/1!+&%*,/*!&-!61,)&Z!&11&!7*,/*!)(-%/'7+7&!)(@@&!6(*&-*/&11&@&-*!
-(/+&!(9!h!-"#"$%&',i`!

fn!h!�4�!%*+,*&5/)!,@I/59/*3!e/*#!+&%6&)*!*(!+,)&`!i!G&!*+,'9/%`!



! ff!

C9B7*,-*! &-! ,66,+&-)&! &*! '&! E,x(-! 70/'&-*&! 9-&! 6&+%(--&! I1,-)#&Z! &%*! 57-7+,1&@&-*!

+&)(--9&!)(@@&!9-&!6&+%(--&!!"#"$%&'fg5!

8,! +#7*(+/C9&! 'B,6,+*#&/'! +&)(--,/%%,/*! ,/-%/! 1&! )(-)&6*! '&! +,)&! )(@@&! 9-!

)(-%*+9/*! %()/,1&@&-*! '7*&+@/-7Z! A! @/D)#&@/-! &-*+&! '7*&+@/-/%@&! )91*9+&1! &*!

I/(1(5/C9&!K! h!8&! )(-)&6*! '&! �+,)&B! 6(%%7',/*! '&%! @,+C9&9+%! A! 1,! E(/%! )91*9+&1%! &*!

I/(1(5/C9&%Z! 1B9-! /@61/C9,-*! 1B,9*+&! '&! @,-/$+&! *,9*(1(5/C9&! l7*,-*! @9*9&11&@&-*! 1,!

),9%&!&*!1B&EE&*!'9!),+,)*$+&!'&!1B,9*+&m!i[S!l2(%&1!USSV,Z!Xfm`!8B/'7&!'&!+,)&!7*,/*!'&!)&**&!

@,-/$+&! 6+7%&-*&! ',-%! *(9*&%! 1&%! /-%*,-)&%! '&! 1,! 0/&! '&%! 6&+%(--&%! +7%/',-*! %9+! 1&!

*&++/*(/+&!%9'D,E+/),/-`!.&!C9&!2(%&1!,66&11&!h!1,!+,)/,1/%,*/(-!'&!1B&R67+/&-)&!i!7*,/*!,/-%/!

1&!E(-'&@&-*!'&!1,!)1,%%/E/),*/(-!'&%!F9'D4E+/),/-%Z!9-&!h!70/'&-)&!i!07)9&!,9!C9(*/'/&-!

l2(%&1! USSVIZ! USSV,m`! :-! 6(9++,! *(9*&E(/%! %&! '&@,-'&+! 6(9+C9(/! 9-&! *&11&! 0,)9/*7!

'7E/-/*(/+&!,0,/*!)(9+%!1A!(w!1&!+75/@&!'B,6,+*#&/'!%&@I1,/*!),+,)*7+/%7!6,+!%,!+/5/'/*7!&*!

%,!0/(1&-)&!*,-*!6#3%/C9&!C9&!6%3)#(1(5/C9&`!"(9J(9+%!%&1(-!2(%&1Z!9-&!'7E/-/*/(-!0,59&!

'&!1,!h!+,)&!i!E(+x,/*!1&%!@&@I+&%!'&!1,!%()/7*7!%9'D,E+/),/-&!A!%&!+&6(%&+!%9+!1&9+!6+(6+&!

&R67+/&-)&! '9! )(-)&6*! ',-%! 1,! 0/&! C9(*/'/&--&`! 8&! h!57-/&!i! '&! 1B/'7(1(5/&! +,)/%*&!

'B,6,+*#&/'! +7%/',/*! '(-)! ',-%! )&! C9B&11&! +&6(%,/*! %9+! 1&! %&-%! )(@@9-`! >-! (9*+&Z! 1&%!

'/EE7+&-)&%! &-*+&! 5+(96&%! +,)/,9R! 7*,/&-*! 6+7%&-*7&%! )(@@&! '&%! E,/*%! (I%&+0,I1&%! &*!

70/'&-*%Z!'(--,-*!)(+6%!A!1B/'7&!'&!+,)&!&*!1,!@,*7+/,1/%,-*!K!

>-!1/&-!7*+(/*!,0&)!)&**&!)(-E/,-)&!',-%! 1B,9*(+/*7!'&! 1B&R67+/&-)&!'9!C9(*/'/&-!)(@@&!%/*&!

6+/0/175/7! '&! 1B70,19,*/(-! +,)/,1&Z! /1! 3! ,0,/*! 1B/'7&! C9&! 1&%! '/EE7+&-)&%! +,)/,1&%! 7*,/&-*!

*36/C9&@&-*! 0/%/I1&%! &*! )(-%&-%9&11&%! O! '&%! *+,/*%! @,-/E&%*&%! '&! 1B&R67+/&-)&! 07)9&Z! A! 1,!

6(+*7&! '&%! 5&-%! '9! )(@@9-`! ='&-*/E/&+! &*! ),*75(+/%&+! C9&1C9B9-! %&1(-! %,! +,)&! 7*,/*! 9-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fg!h!l///m!�)(1(9+&'!6&+%(-�!@&,-%!,!6&+%(-!e#(!/%!-(*!,!e#/*&!6&+%(-!(+!,!-,*/0&v!l~m!

lRm!h!-,*/0&�!@&,-%!,!6&+%(-!e#(!/-!E,)*!/%!(+!/%!5&-&+,113!,))&6*&'!,%!,!@&@I&+!(E!,-3!,I(+/5/-,1!+,)&!(+!
*+/I&!(E!4E+/),v!l~m!

lR0m!�e#/*&!6&+%(-�!@&,-%!,!6&+%(-!e#(!/-!,66&,+,-)&!(I0/(9%13!/%Z!(+!e#(!/%!5&-&+,113!,))&6*&'!,%!,!
e#/*&!6&+%(-Z!I9*!'(&%!-(*!/-)19'&!,!6&+%(-!e#(Z!,1*#(95#!/-!,66&,+,-)&!(I0/(9%13!,!e#/*&!6&+%(-Z!/%!
5&-&+,113!,))&6*&'!,%!,!)(1(9+&'!6&+%(-`!i!.B&%*!@(/!C9/!*+,'9/%`!!

F(9+)&!K!#**6%Kpp&-`e/c/%(9+)&`(+5pe/c/p2(691,*/(-�?&5/%*+,*/(-�4)*Z�VgXSZ!)(-%91*7!1&!UX!,(t*!USVW`!

[S!hB?,)&B!#,'!I(*#!)91*9+,1!,-'!I/(1(5/),1!@,+c&+%Z!&,)#!6+(0/'/-5!*,9*(1(5/),1!&0/'&-)&!E(+!*#&!(*#&+!l,%!
@9*9,113!I(*#!),9%&!,-'!&EE&)*!(E!*#&!)#,+,)*&+!(E!*#&!(*#&+m`!i!G&!*+,'9/%`!



! f[!

C9&%*/(-!'&!�%&-%!)(@@9-B!l2(%&1!USSVIZ!TUm[VZ[U`!!

8B,%6&)*! *(*,1/*,/+&! '&%! 1(/%! 'B,6,+*#&/'! 7*,/*! +761/C97! ',-%! 1,! #/7+,+)#/%,*/(-! +,)/,1&!

@/%&!&-!61,)&!&*! %,!-,*9+&! *,9*(1(5/C9&Z! 1,! h!+,)&!i!'B9-! /-'/0/'9!7*,-*! )(-x9&! )(@@&!

70/'&-*&!&*Z!'&!E,/*Z!+&)(--9&!)(@@&!*&11&`!>-!-&!'(--,-*!J,@,/%!'&!'7E/-/*/(-!)1,/+&!'9!

)(-)&6*Z! 1,! 1(/! 1,/%%,/*! ,9R! )/*(3&-%! 1&! %(/-! '&! )(@I1&+! 1&! 0/'&! C9B&11&! 1,/%%,/*! &-! %&!

+&6(%,-*!%9+!)&!C9/!7*,/*!h!&-*&-'9!i!)(@@&!1B/'&-*/*7!'B9-&!6&+%(--&`!.(@@&!1B/-'/C9&!

P&I(+,#!2(%&1Z!)&!*+,/*!%67)/E/C9&!'&!1,!#/7+,+)#/&!+,)/,1&!'B,6,+*#&/'!&R61/C9&!&-!6,+*/&!

1,! +7@,-&-)&! '9! +,)/,1/%@&! ',-%! 1,! %()/7*7! %9'D,E+/),/-&! 6(%*DVgg[`! ./*,-*! 1&! +7%91*,*!

'B9-! %(-',5&! +7,1/%7! &-! USSV! 6,+! 1B().*+*$*&,"<, ^$.*+!&,/)',\&!")!+#+/*+"),&-! USSVZ! &11&!

)(@@&-*&!K 

  

8A!(w!/1!6&9*!%&@I1&+!6&9!%9+6+&-,-*!C9&!XV|!'&%!I1,-)%!/-*&++(57%!7*,/&-*!'B,))(+'!,0&)!1,!

6+(6(%/*/(-!h!@,15+7!'&%!,I9%Z!1&%!/'7&%!'B,6,+*#&/'!7*,/&-*!I(--&%!h!Z!(-!6&9*!%B7*(--&+!C9&!

fXZ!X|!'B4E+/),/-%Z!f[|!'&!.(1(9+&'%!&*![U|!'B=-'/&-%!1&!6&-%,/&-*!75,1&@&-*!l2(%&1!USSV,Z!

XSm[f`  

 

�9B&-!&%*D/1!'(-)!'&%!'/0/%/(-%!+,)/,1&%!',-%!1,!%()/7*7!%9'D,E+/),/-&!)(-*&@6(+,/-&!j!

!

;,*/'K%'$&.@')L*
!

49! *(9*! '7I9*! '&! @(-! 6+&@/&+! 1(-5! %7J(9+! &-! 4E+/C9&! '9! F9'Z! 1(+%! '&! 1B,--7&!

9-/0&+%/*,/+&!USSgDUSVSZ! J&!@&!+&-'/%!A! 1B/-E/+@&+/&!'9!),@69%!'&! 1B;-/0&+%/*7!'9!.,6`!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[V!h!.1(%&13!1/-c&'!*(!*#/%!)(-E/'&-)&!/-!*#&!,9*#(+/*3!(E!&0&+3',3!&R6&+/&-)&!,%!*#&!%/*&!(E!+,)/,1!J9'5@&-*!
e,%!*#&!/'&,!*#,*!+,)/,1!'/EE&+&-)&%!e&+&!*36/),113!(I0/(9%!,-'!9-)(-*+(0&+%/,1!O!! @,-/E&%*! E&,*9+&%! (E!
1/0&'!&R6&+/&-)&Z!+&,'/13!,))&%%/I1&!*(!(+'/-,+3!6&(61&`!?&)(5-/o/-5!,-'!! ),*&5(+/o/-5! ,! 6&+%(-B%! +,)&!
e,%!1,+5&13!,!@,**&+!(E!�)(@@(-!%&-%&B`!i!G&!*+,'9/%`!
[U!:-! 6&9*! 7*,I1/+! 9-! 1/&-! &-*+&! 1B,-,13%&! '&! 2(%&1! /)/! &*! 1&%! 6+(6(%! '9! 6#/1(%(6#&! 8&e/%! N(+'(-! %9+! 1&!
)(-*&R*&! ,@7+/),/-`! .(@@&! 1B/-'/C9&! )&! '&+-/&+! ',-%! %(-! (90+,5&! _&%,U/P&.*6:., -0+#'%&),`, K2&*!0&., "<,
\/!+.4,<%"4,/,@&"W-"#")+/#,;F&,lN(+'(-!VggWmZ!1&!6(%/*/(--&@&-*!h!)(-%*+9)*/0/%*&!i!,'(6*7!6,+!)&+*,/-%!
%67)/,1/%*&%!'&%!C9&%*/(-%!+,)/,1&%!-B769/%&!&-!+/&-!1,!C9&%*/(-!'9!+,)/%@&`!=1!&R61/C9&!K!h!](+!*#&!@(%*!6,+*Z!
&0&+3',3!6&(61&!'(!-(*!*#/-c!,I(9*!+,)&%`!"#&3!/-%*&,'!*#/-c!,I(9*!e#,*!#9@,-!I&/-5%!,+&!,-'!e#,*!*#&3!
'(`!"#9%Z!E(+!*#&!*36/),1!,-*/I1,)c!+,)/%*Z!/*!/%!-(*!+,)&%!*#,*!I(*#&+!#/@`!=*!/%!*0&,8#/!2.`!T0&,8#/!2.!,+&!,-!
/'&,1/o,*/(-!*#,*! /%!%&&-! /-!*#&!I('3!(E!)&+*,/-!6&(61&!*#+(95#(9*!*#&!',3`!T0&,8#/!2.,%/5-,1! *#&!&R*+&@&!
),*&5(+3!(E!*#&!-(-e#/*&%`!ilN(+'(-!VggWZ!TVm!4/-%/Z!&-!J(9,-*!%9+!h!1B70/'&-)&!i!'&!1,!+,)&!)(@@&!'(--7&!
/'&-*/E/,I1&!6,+!)#,)9-Z!/-%)+/*&!',-%!1,!6&,9!'&%!6&+%(--&%!C9/!1,!6(+*&Z!1&!+75/@&!'B,6,+*#&/'!7*,/*D/1!I/&-!
9-!+75/@&!h!+,)/%*&!i!,9!%&-%!(w!/1!'&@,-',/*!,9R!)/*(3&-%!'B/'&-*/E/&+!h!*#&!I1,)c%!i!,9!1/&9!'&!'7E/-/+!)&!
C9&!)&!*&+@&!'&0,/*!)(@6+&-'+&`!!
[f!h!b#/1&! /*! @/5#*! I&! 9-%9+6+/%/-5! *#,*! XV! 6&+! )&-*! (E! e#/*&%! %9+0&3&'! ,5+&&'! *#,*! �'&%6/*&! ,I9%&%Z!
,6,+*#&/'!/'&,%!e&+&!5(('!(-&%BZ!/*!/%!%*+/c/-5!*#,*!fXZX!6&+!)&-*!(E!4E+/),-%Z!f[!6&+!)&-*!(E!.(1(9+&'%!,-'!
[U!6&+!)&-*!(E!=-'/,-%!*#(95#*!1/c&e/%&`!i!.B&%*!@(/!C9/!*+,'9/%`!
!



! fX!

41(+%!C9&!J&!6,*/&-*,/%!',-%!1,!%,11&!'B,**&-*&Z!9-&!%&)+7*,/+&!@&!'&@,-',!'&!+&@61/+!9-!

E(+@91,/+&!)(@6(+*,-*!9-!)&+*,/-!-(@I+&!'&!C9&%*/(-%!*&11&%!C9&!1B(-!%B,**&-'!A!*+(90&+!

',-%!9-!C9&%*/(--,/+&!#(%6/*,1/&+!K!@&%!-(@%!&*!6+7-(@%Z!@(-!u5&Z!@(-!,'+&%%&!&*Z!A!

@,!5+,-'&!%9+6+/%&Z!@(-!/'&-*/*7!+,)/,1&`!43,-*!5+,-'/!',-%!1&!)(-*&R*&!E+,-x,/%Z!(w!/1!&%*!

&-*&-'9!C9&!K!h!1&%! +,)&%!-B&R/%*&-*!6,%!iZ! J&!07)9%! 1&! E,/*!'&!'&0(/+!@B/'&-*/E/&+!&-!'&%!

*&+@&%! +,)/,9R! )(@@&! 9-&! 5q-&Z! 0(/+&! )(@@&! 9-&! E(+@&! '&! 0/(1&-)&`! G&! -&! )()#,/!

,9)9-&! '&%! ),%&%`! �9,-'! J&! +&1,*,/%! 1B76/%('&! A! 9-&! J&9-&! E&@@&! ,@7+/),/-&! C9/! %&!

*+(90,/*! 75,1&@&-*! &-! 7)#,-5&! A! 1B;-/0&+%/*7! '9! .,6Z! )&11&D)/! @B&R61/C9,! C9B&11&! ,0,/*!

1B#,I/*9'&! '&! %B/'&-*/E/&+! %&1(-! '&%! )+/*$+&%! +,)/,9R! &*! &*#-/C9&%! %9+! 1&%! E(+@91,/+&%!

,'@/-/%*+,*/E%`!>11&!@B,0(9,!C9&!J9%C9BA!)&!C9&!J&!19/!+,)(-*&!@(-!&R67+/&-)&Z!&11&!-B,0,/*!

@q@&!J,@,/%!6&-%7!C9B(-!6t*!*+(90&+!)&1,!7*+,-5&Z!&-)(+&!@(/-%!)#(C9,-*`!G&!'&@,-',/!

A! '&%! ),@,+,'&%! %9'D,E+/),/-%! %B/1%! ,0,/&-*! '7JA! &R67+/@&-*7! 9-&! 5q-&! A! '&0(/+!

%B/'&-*/E/&+! ,/-%/`! 8,! +76(-%&! C9/! +&0/-*! E9*! A! 6&9! 6+$%! 1,!@q@&!K! /1! %B,5/%%,/*! 6(9+! &9R!

'B9-&!C9&%*/(-!'B#,I/*9'&`!!

8,!E/-!'&!1B,6,+*#&/'!-&!%/5-/E/,!6,%!1B,I(1/*/(-!'&%!),*75(+/%,*/(-%!+,)/,1&%`!>*!6(9+!),9%&Z!

1,! C9&%*/(-! C9/! %&! 6(%,! ,9! @(@&-*! '9! 6,%%,5&! A! 1,! '7@()+,*/&! ,0,/*! *+,/*! ,9!

'70&1(66&@&-*! 7)(-(@/C9&! '9! 6,3%! &*! A! 1,! )(++&)*/(-! '&%! /-J9%*/)&%! &*! /-75,1/*7%!

%*+9)*9+&11&%!6,%%7&%!K!)(@@&-*!)(@I1&+!'&%!/-75,1/*7%!0/&/11&%!'&!619%/&9+%!%/$)1&%!j!8,!

'7)1,+,*/(-!'&%!'+(/*%!'&!1,!.(-%*/*9*/(-!'&!1,!-(90&11&!4E+/C9&!'9!F9'Z!,'(6*7&!&-!VggTZ!

+7,EE/+@&!1&!%*,*9*!'&!1B75,1/*7!'&0,-*!1,!1(/!)(@@&!9-!'+(/*!E(-',@&-*,1!'&%!)/*(3&-%!K!!

!

-").*+*$*+"),'&,#/,\B3$8#+=$&,':;<%+=$&,'$,K$'Z!VggT!

g`!>5,1/*7`!!

lVm!.#,)9-!&%*!75,1!'&0,-*! 1,! 1(/!&*!,! 1&!'+(/*!'Bq*+&!6+(*757!6,+Z!&*!I7-7E/)/&+!'&Z! 1,! 1(/!'&!

@,-/$+&!75,1&`!

lUm!8B75,1/*7!/-)19*!1&!I7-7E/)&!61&/-!&*!75,1!'&!*(9%!!1&%!'+(/*%!&*!1/I&+*7%`!4E/-!'&!5,+,-*/+!C9&!

1B75,1/*7! %(/*! ,**&/-*&Z! '&%! @&%9+&%! 175/%1,*/0&%! &*! ,9*+&%! 0/%,-*! A! 1,! 6+(*&)*/(-! &*! A!

1B,0,-)&@&-*! '&%! 6&+%(--&%Z! (9! '&! ),*75(+/&%! '&! 6&+%(--&%Z! '7%,0&-*,57&%! 6,+! 9-&!

'/%)+/@/-,*/(-!/-J9%*&!6&90&-*!q*+&!6+/%&%`!

lfm!8B>*,*!-&!6&9*!'/%)+/@/-&+! /-J9%*&@&-*!'&!@,-/$+&!'/+&)*&!(9!/-'/+&)*&!-911&!6&+%(--&!

%&1(-! 9-! (9! 619%/&9+%! )+/*$+&%Z! 3! )(@6+/%! 1,! +,)&Z! 1&! 5&-+&Z! 1&! %&R&Z! 1,! 5+(%%&%%&Z! 1&! %*,*9*!

@,+/*,1Z!1B(+/5/-&!&*#-/C9&!(9!%()/,1&Z!1,!)(91&9+Z!1B(+/&-*,*/(-!%&R9&11&Z!1Bu5&Z!1&!#,-'/),6Z!1,!

+&1/5/(-Z!1,!)(-%)/&-)&Z!1,!)+(3,-)&Z!1,!)91*9+&Z!1,!1,-59&!&*!1,!-,/%%,-)&`!!



! fT!

l[m!Q911&!6&+%(--&!-&!%,9+,/*!q*+&!'/%)+/@/-7&!/-J9%*&@&-*!'&!@,-/$+&!'/+&)*&!(9!/-'/+&)*&!

%&1(-!9-!(9!619%/&9+%!)+/*$+&%!'7)1/-7%!&-!%(9%D%&)*/(-!lfm`!8,!175/%1,*/(-!-,*/(-,1&!'(/*!q*+&!

6+(@91597&!,E/-!'B&@6q)#&+!&*!'B/-*&+'/+&!*(9*&!'/%)+/@/-,*/(-!/-J9%*&`!!

lXm!8,!'/%)+/@/-,*/(-!%&1(-!9-!(9!619%/&9+%!)+/*$+&%!'7)1/-7%!&-!%(9%D%&)*/(-!lfm!&%*!/-J9%*&!

A!@(/-%!C9B/1!,/*!7*7!7*,I1/!C9&!1,!'/%)+/@/-,*/(-!&%*!J9%*&!l:+-,*(e%c/!USVWm[[`!

!

4/-%/Z!'$%!VggTZ!1,!.(-%*/*9*/(-!1,/%%,/*!1,!61,)&!A!1,!6(%%/I/1/*7!'B/-%*,9+&+!'&%!@&%9+&%!

'&! h!'/%)+/@/-,*/(-! 6(%/*/0&!i! 6(9+! 5,+,-*/+! 1&! '+(/*! A! 1B75,1/*7! '&%! )/*(3&-%`! .(@@&!

1B/-'/C9&! 1&! %()/(1(59&! N&+#,+'! H,+7Z! *(9*&E(/%Z! 1&! +&)(9+%! ,9R! ),*75(+/&%! +,)/,1&%!

'B,6,+*#&/'!)(@@&!)+/*$+&!6+/-)/6,1!6(9+!@&**+&!&-!}90+&!1&%!6(1/*/C9&%!'&!19**&!)(-*+&!

1&%!/-75,1/*7%!-B,11,/*!6,%!'&!%(/`!=1!%B,5/*!%&1(-!19/!'B9-!)#(/R!6(1/*/C9&!9-/1,*7+,1!'&!1,!6,+*!

'&! #:;<%+!/), @/*+")/#, -")F%&..! l4Q.m! '$%! %(-! ,++/07&! ,9! 6(90(/+Z! )#(/R! 'B,9*,-*! 619%!

'(@@,5&,I1&! C9B/1! -&! 6+&-,/*! 6,%! &-! )(@6*&!'B,9*+&%! )+/*$+&%! *&1%! C9&! 1,! )1,%%&! (9! 1&!

%&R&!'&%!6&+%(--&%!)(-)&+-7&%`!2(9+!H,+7Z!*+$%!)+/*/C9&!'&!1,!6&+%/%*,-)&!'&%!),*75(+/&%!

+,)/,1&%!'B,6,+*#&/'!&-!'+(/*!)(@@&!&-!6+,*/C9&!',-%!1B4E+/C9&!'9!F9'!)(-*&@6(+,/-&Z!

)&**&! '7)/%/(-! %B/-%)+/*! ',-%! 1,! )(-*/-9/*7! '&! 1,! 1/5-&! -7(D1/I7+,1&! &*! 6+(D),6/*,1/%*&!

&@6+9-*7&!6,+!1B4Q.!'$%!VggT!K!!

!

8B,+59@&-*! +&6(%&! &-*/$+&@&-*! %9+! 1B/'7&! C9&! 1&%! '7%,0,-*,5&%! @,*7+/&1%! ,)*9&1%! %(-*!

1B7C9/0,1&-*! '&%! '/%)+/@/-,*/(-%! +,)/,1&%! 6,%%7&%`! 29/%C9&! *(9*&%! 1&%! 6&+%(--&%! -(-!

)1,%%/E/7&%! )(@@&! I1,-)#&%! %(9%! 1B,6,+*#&/'! (-*! %9I/*! '&%! '/%)+/@/-,*/(-%! A! '/EE7+&-*%!

-/0&,9RZ! *(9*&%! 1&%! 6&+%(--&%! -(-! )1,%%/E/7&%! )(@@&! I1,-)#&%! ',-%! 1,! %()/7*7! 6(%*DVgg[!

'(/0&-*! I7-7E/)/&+! '&! 1,! '/%)+/@/-,*/(-! 6(%/*/0&Z! 3! )(@6+/%! '9! '+(/*! 'B&R61(/*&+! 'B,9*+&%!

6&+%(--&%!6(9+!1&9+!5,/-!@,*7+/&1`!l~m!!40&)!)&**&!)(-)&6*/(-!%67)/E/C9&!'&!)&!C9/!)(-%*/*9&!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[!h!.(-%*/*9*/(-!(E!*#&!?&69I1/)!(E!F(9*#!4E+/),Z!VggT!
g`!>C9,1/*3`!!
lVm!>0&+3(-&!/%!&C9,1!I&E(+&!*#&!1,e!,-'!#,%!*#&!+/5#*!*(!&C9,1!6+(*&R*/(-!,-'!I&-&E/*!(E!*#&!1,e`!
lUm!>C9,1/*3!/-)19'&%!*#&!E911!,-'!&C9,1!&-J(3@&-*!(E!,11!+/5#*%!,-'!E+&&'(@%`!"(!6+(@(*&!*#&!,)#/&0&@&-*!
(E! &C9,1/*3Z! 1&5/%1,*/0&! ,-'! (*#&+! @&,%9+&%! '&%/5-&'! *(! 6+(*&)*! (+! ,'0,-)&! 6&+%(-%Z! (+! ),*&5(+/&%! (E!
6&+%(-%Z!'/%,'0,-*,5&'!I3!9-E,/+!'/%)+/@/-,*/(-!@,3!I&!*,c&-`!
lfm!"#&!%*,*&!@,3!-(*!9-E,/+13!'/%)+/@/-,*&!'/+&)*13!(+!/-'/+&)*13!,5,/-%*!,-3(-&!(-!(-&!(+!@(+&!5+(9-'%Z!
/-)19'/-5! +,)&Z! 5&-'&+Z! %&RZ! 6+&5-,-)3Z!@,+/*,1! %*,*9%Z! &*#-/)!(+! %()/,1! (+/5/-Z! )(1(9+Z! %&R9,1! (+/&-*,*/(-Z!
,5&Z!'/%,I/1/*3Z!+&1/5/(-Z!)(-%)/&-)&Z!I&1/&EZ!)91*9+&Z!1,-59,5&!,-'!I/+*#`!!
l[m!Q(!6&+%(-!@,3!9-E,/+13!'/%)+/@/-,*&!'/+&)*13!(+!/-'/+&)*13!,5,/-%*!(-!(-&!(+!@(+&!5+(9-'%!/-!*&+@%!(E!
%9I%&)*/(-!lfm`!Q,*/(-,1!1&5/%1,*/(-!@9%*!I&!&-,)*&'!*(!6+&0&-*!(+!6+(#/I/*!9-E,/+!'/%)+/@/-,*/(-`!!
lXm!P/%)+/@/-,*/(-!(-!(-&!(+!@(+&!(E!*#&!5+(9-'%!1/%*&'!/-!%9I%&)*/(-!lfm!/%!9-E,/+!9-1&%%!/*!/%!&%*,I1/%#&'!
*#,*!*#&!'/%)+/@/-,*/(-!/%!E,/+`!i!!.B&%*!@(/!C9/!*+,'9/%`!!!



! fW!

h!+76,+,*/(-!i!(-!-&!+&)(--,r*!6,%!1&!1/&-!7*+(/*!&-*+&!+,)&!&*!)1,%%&Z!&-*+&!'/%)+/@/-,*/(-!&*!

&R61(/*,*/(-Z!!C9/!'7E/-/*!1,!-,*9+&!'9!@(-%*+&!'B,6,+*#&/'!lH,+7!USV[Z!Tfm[X`!!

!

H,+7!E,/*!/)/!9-&!+7E7+&-)&!'/+&)*&!A!1BN43#"64&)*,N=$+*6,;!*,'&!Vggn!&*!,9!6+(5+,@@&!

'/*! '&!>%"/',>/.&',>#/!2,N!")"4+!,N43"1&%4&)*!@/%! &-! 61,)&! &-! USSfZ! C9/! +&6(%&-*!

*(9%! '&9R! %9+! 1B/'7&! 'B9-! ,))$%! E,)/1/*7! '&%!@&@I+&%! '&%! 5+(96&%! +,)/,9R! '/%)+/@/-7%!

%(9%! 1B,6,+*#&/'!A! 1B&@61(/!&*!A!'&%!6(%*&%! )(-*+/I9,-*!,9!'70&1(66&@&-*!7)(-(@/C9&!

'9!6,3%!l6+/0/175/,-*!-(*,@@&-*!1B,))$%!,9!),6/*,1!'&!5+,-'&%!&-*+&6+/%&%!&R/%*&-*&%!A!1,!

)+7,*/(-!'B&-*+&6+/%&%m`!8&%!6(1/*/C9&%!'&!'/%)+/@/-,*/(-!6(%/*/0&%!-B,9+,/&-*!&-!&EE&*!6,%!

6&+@/%! '&! +7'9/+&! 1&%! /-75,1/*7%`! Y/&-! ,9! )(-*+,/+&Z! &11&%! ,9+,/&-*! &-)(9+,57!

1B&-+/)#/%%&@&-*!'B9-&!6&*/*&!E+,-5&!'&!1,!6(691,*/(-!-(-DI1,-)#&Z!)((6*7&!6,+!'&%!71/*&%!

'(-*! 1&! 0/%,5&! -B,! 6&9Z! 0(/+&! 6,%! )#,-57! &-! UX! ,-%`! >-! (9*+&Z! 1&! )#(/R! '9! %&91! )+/*$+&!

+,)/,1! E,/*! E/! 'B9-! )&+*,/-! -(@I+&! '&! '7*&+@/-,*/(-%Z! -(*,@@&-*! 'B(+'+&! %()/(D

7)(-(@/C9&`! =1! ,66,+,r*! 6,+! &R&@61&Z! C9BA! 6,+*/+! '&%! ,--7&%! VgnSZ! 1,! %*+/)*&!

)(++&%6(-',-)&!&-*+&!+,)&!&*!)1,%%&!&-!4E+/C9&!'9!F9'!,!)&%%7!'Bq*+&!9-&!+7,1/*7!&*!C9&!

'$%! 1&%! ,--7&%! VggSZ! 1&%! /'&-*/*7%! '&! )1,%%&! 7*,/&-*! 619%! %(1/'&@&-*! )(++717&%! ,9R!

/-75,1/*7%`!.(@@&!1B/-'/C9&!?(1,-'!8(@@&!K!!

!

8&!'/%)(9+%!(EE/)/&1!-B())91*&!)&+*&%!6,%!1B&EE&*!7)(-(@/C9&!&*!%()/,1!'&!1B,6,+*#&/'Z!@,/%!/1!&-!

&%),@(*&! %)/&@@&-*! 1,! )(@61&R/*7! &*! 1,! '/EE7+&-)/,*/(-! /-*+,D+,)/,1&`! F,-%! '(9*&! 6,+)&!

C9B9-&!*&11&!+&)(--,/%%,-)&!6+/0&+,/*!1&!-(90&,9!+75/@&!'&!1B9-!'&%!6+/-)/6,9R!E(-'&@&-*%!

'&! %,! 175/*/@/*7! &*! '&! %(-! %(9*/&-! 6(691,/+&! O! ! 9-&! (66(%/*/(-! (EE/)/&11&@&-*! ,I%(19&! &*!

+,'/),1&! A! 1B,-)/&-! +75/@&! O!@,/%! 6&9*Dq*+&! ,9%%/Z! )(@@&! 1B&-! ,))9%&-*! )&+*,/-%! )+/*/C9&%Z!

6,+)&! C9B/1! &%*! &-! +7,1/*7! 6&9! %(9)/&9R! '&! I(91&0&+%&+! 1B(+'+&! %()/,1! #7+/*7! '&! 1B,-)/&-!

+75/@&Z!%/!)&-!-B&%*!C9,-*!A!1,!'/%*+/I9*/(-!'&%!,)*/E%!E/-,-)/&+%!,9!%(@@&*!'&!1,!#/7+,+)#/&!

%()/,1&!l2&++(*Z!2+9@Z!,-'!k/+)(91(-!USSgZ!WSm`!

!

8&%!6+(6(%!'&!H,+7!%(-*!*(9*&E(/%!A!-9,-)&+`!FB/1%!6(9%%&-*!619%!1(/-!1,!+7E1&R/(-!%9+!)&!

C9/! )(-%*/*9&! 9-&! '/%)+/@/-,*/(-! l)&11&D)/! 7*,-*! ,0,-*! *(9*Z! %&1(-! 19/Z! 1&! %966(+*! 'B9-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[X!h!"#&! ,+59@&-*! +&1/&%! &-*/+&13! (-! *#&! &C9,*/(-! (E! 6+&%&-*! @,*&+/,1! '/%,'0,-*,5&! e/*#! 6,%*! +,)/,1!
'/%)+/@/-,*/(-`!F/-)&!,11!6&(61&!-(*!)1,%%/E/&'!e#/*&!9-'&+!,6,+*#&/'!e&+&!'/%)+/@/-,*&'!,5,/-%*!*(!0,+/(9%!
'&5+&&%Z! ,11! 6&(61&! -(*! )1,%%/E/&'! e#/*&! /-! *#&! 6(%*DVgg[! (+'&+! -&&'! *#&! I&-&E/*! (E! E,/+! '/%)+/@/-,*/(-Z!
/-)19'/-5! *#&! +/5#*! *(! &R61(/*! (*#&+! 6&(61&! E(+! @,*&+/,1! 5,/-`! l~m! =-! *#/%! E+,@&e(+c! (E! �+&'+&%%BZ! *#&!
/-*/@,*&! %3@I/(%/%! (E! +,)&! ,-'! )1,%%Z! (E! '/%)+/@/-,*/(-! ,-'! &R61(/*,*/(-Z! /-! '&E/-/-5! *#&! -,*9+&! (E! *#&!
,6,+*#&/'!I&,%*!/%!-(*!,)c-(e1&'5&'`!i!.B&%*!@(/!C9/!*+,'9/%`!!
!



! fn!

&R61(/*,*/(-!7)(-(@/C9&!C9/!-B,!6,%!7*7!+&@/%&!&-!C9&%*/(-!',-%! 1&%!,--7&%!%9/0,-*! 1,!

)#9*&! '&! 1B,6,+*#&/'m! (-! -&! %,9+,/*! *(9*&E(/%! -/&+! 1B/@6(+*,-)&! '9! )+/*$+&! +,)/,1! 6(9+!

)(@6+&-'+&! 1&%! /-J9%*/)&%! 6,%%7&%! &*! 6+7%&-*&%! &-! 4E+/C9&! '9! F9'`! ?7)1,@&+! 9-&!

+7E1&R/(-!619%!E/-&!&*!/-*&+%&)*/(--&11&!%9+!)&!C9/!)(-%*/*9,/*Z!%(9%!1B,6,+*#&/'Z!1&!%()1&!'&!

1,!'(@/-,*/(-!%()/,1&!'B9-&!@/-(+/*7!%9+!9-&!@,J(+/*7!l&-!*&+@&!'&!)1,%%&!-(*,@@&-*mZ!

-B769/%&! 6,%! 1,! '/@&-%/(-! 6,+*/)91/$+&@&-*! +,)/%*&! '9! +75/@&! 'B,6,+*#&/'! &*! %&%!

)(-%7C9&-)&%!%9+!1&!6+7%&-*`!F/!H,+7!%B/-%9+5&!)(-*+&!1&!h!+,)/,1/%@&!i!(I%&%%/(--&1!C9/!

),+,)*7+/%&! 1,! %()/7*7! %9'D,E+/),/-&Z! (-! -&! %,9+,/*! %(9%)+/+&! &-*/$+&@&-*! A! 9-&! *#7(+/&!

C9/! %&@I1&! 0(91(/+Z! '&!@,-/$+&! 6+&%C9&! *(9*! ,9%%/! (I%&%%/(--&11&Z! -/&+! 1B/-E19&-)&! '9!

+,)/%@&!/-%*/*9*/(--&1!,9!6+7*&R*&!C9&!1,!h!+,)&!i!&%*!9-!)(-%*+9/*!%()/,1!lY,%%!&*!,1`!USVUv!

H,+7!USSVm`!>-!(9*+&Z!)(@@&!1B/-'/C9&!1B7)(-(@/%*&!G&+&@3!F&&c/-5%Z!(-!-&!%,9+,/*!-/&+!

1&!+{1&!@,J&9+!C9&!1&%!/'&-*/*7%!+,)/,1&%!)(-*/-9&-*!'B&R&+)&+!%9+!1&%!+&1,*/(-%!%()/,1&%!&-!

4E+/C9&! '9! F9'!K! h!8&%! F9'D4E+/),/-%! )(-*/-9&-*! '&! %&! 0(/+! ,9! *+,0&+%! '&%! ),*75(+/&%!

+,)/,1&%! 'B,6,*#&/'Z! 'B9-&! 6,+*! ),+! )&%! ),*75(+/&%! )(-%*/*9&-*! 1,! I,%&! '&%! �+76,+,*/(-%B!

6(%*D,6,+*#&/'Z!'B,9*+&!6,+*!),+!&11&%!)(-%&+0&-*!9-!%&-%!)91*9+&1!',-%!1,!0/&!'&!*(9%!1&%!

J(9+%`!i!lF&&c/-5%!USSnZ!Vm[T`!2,+D'&1A!1&%!)(-%/'7+,*/(-%!'B(+'+&!,'@/-/%*+,*/EZ!/1!%&@I1&!

&-! &EE&*! C9B9-&! '/%)9%%/(-! ,6,/%7&! ,9*(9+! '&%! -(*/(-%! '&! +,)&! &-! 4E+/C9&! '9! F9'!

-7)&%%/*&!',-%!9-!6+&@/&+!*&@6%!'&!6+&-'+&!&-!)(@6*&!1&!E,/*!C9&!1&%!/'&-*/*7%!+,)/,1&%!

,0,/&-*! &*! )(-*/-9&-*! 'B,0(/+! 9-&! %/5-/E/),*/(-! 6(9+! 1&9+%! 6(+*&9+%Z! C9&! )&%! '&+-/$+&%!

%(-*!@91*/61&%!&*!)#,-5&,-*&%!&*!'&!)(@6+&-'+&Z!',-%!9-!'&9R/$@&!*&@6%Z!)(@@&-*!)&%!

%/5-/E/),*/(-%!%B,+*/)91&-*!,9!C9(*/'/&-!'&%!F9'D4E+/),/-%[W`!2(9+!)&!E,/+&Z!*(9+-(-%D-(9%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[T!h!F(9*#!4E+/),-%!)(-*/-9&!*(!%&&!*#&@%&10&%!/-!*#&!+,)/,1!),*&5(+/&%!(E!*#&!,6,+*#&/'!&+,Z!/-!6,+*!I&),9%&!
*#&%&!),*&5(+/&%!#,0&!I&)(@&!*#&!I,%/%! E(+!6(%*D,6,+*#&/'! �+&'+&%%BZ! /-!6,+*!I&),9%&!*#&3!+&*,/-!)91*9+,1!
@&,-/-5!/-!&0&+3',3!1/E&`!i!.B&%*!@(/!C9/!*+,'9/%`!
[W!.B&%*!)&!C9B&-*&-',/&-*!E,/+&!8(9/%&!k/-)&-*!&*!F/@(-!<(e&11!&-!6+&-,-*!A!I+,%!1&!)(+6%!&*!,-,13%,-*!1&%!
'7I,*%! C9/! &9+&-*! 1/&9! ,9*(9+! 'B9-! 6(%*&+! '&%! J&9-&%%&%! '&! 1B411/,-)&! P7@()+,*/C9&! lh!a&4"!%/*+!,
;##+/)!&,i!(9!a;mZ!6,+*/!,9!6(90(/+!',-%!1&!.,6!:))/'&-*,1`!8&!6(%*&+!6+7%&-*,/*!9-!J&9-&!#(@@&!I1,-)!&*!
9-&! J&9-&! E&@@&! -(/+&! *(+%&%D-9%! &*! &-1,)7%Z! %/5-,1,-*! 1&9+! /-*/@/*7`! 8&%! '&9R! )#&+)#&9+%! (-*! ,/-%/!
+&)&-%7Z! ',-%! 9-&! ,66+()#&! C9,-*/*,*/0&Z! 1&%! +7,)*/(-%! 57-7+7&%! 6,+! 1&! 6(%*&+Z! ,0,-*! 'B&-! ,-,13%&+! 1&%!
())9++&-)&%!1&%!619%!%/5-/E/),*/0&%Z!)(@@&!%9/*!K!

!
2(9+!9-!5+,-'!-(@I+&!'&!)(@@&-*,*&9+%Z!1,!6#+,%&!h!G&!-&!%9/%!6,%!+,)/%*&Z!@,/%~!i!&%*!)(@617*7&!6,+!
h!J&!-&!'&0+,/%!6,%!,0(/+!A!q*+&!)(-E+(-*7!A!1B/'7&!'&!6&+%(--&%!-(/+&%!&*!I1,-)#&%!,3,-*!'&%!+,66(+*%!
%&R9&1%`!i! >-! 'B,9*+&%! *&+@&%Z! 1B/-*&+%&)*/(-! '&! 1,! h!+,)&!i! &*! '&! 1,! %&R9,1/*7! ',-%! 1&! 6(%*&+! ,! %&+0/! A!
@&**+&! ,9! J(9+! 1,! E,x(-! '(-*! 1,! %&R9,1/*7! )(-*/-9&! 'B(67+&+! )(@@&! 9-&! E+(-*/$+&! %/5-/E/),*/0&! C9/!
'71/@/*&! 1,! *(17+,-)&! +,)/,1&! ',-%! 1B4E+/C9&! '9! F9'! )(-*&@6(+,/-&`! .&%! 1/@/*&%! %(-*! &11&%D@q@&%! 1,!
)(-%7C9&-)&! '&! 1,! +76+&%%/(-! #/%*(+/C9&@&-*! &R&+)7&! %9+! 1,! %&R9,1/*7! ,9! %&+0/)&! '9! E,-*,%@&! '&! 1,!
69+&*7!I1,-)#&!lk/-)&-*!,-'!<(e&11!USV[Z!nSm[W`!!

!
4/-%/Z! ,0&)! 1B&R&@61&! '&! 1B7*9'&! '&! )&**&! )(-*+(0&+%&Z! (-! 0(/*! -(-D%&91&@&-*! )(@@&-*! 1B(-! 6&9*!
,66+7#&-'&+!1,!6&+@,-&-)&!'&%!),*75(+/&%!+,)/,1&%!'B,6,+*#&/'!',-%!1B4E+/C9&!'9!F9'!)(-*&@6(+,/-&!&-!



! fg!

A! 6+7%&-*! 0&+%! 1B7*,*! '&! 1,! %()/7*7! %9'D,E+/),/-&! )(-*&@6(+,/-&Z! &-*+&! 6+(5+$%!

7)(-(@/C9&%!&*!@,/-*/&-%!'&%!/-75,1/*7%!+,)/,1&%!&*!%()/,1&%`!

!

G6!H@4A-+BC&!'C!DC'!78(*6#7#-*2&+'!8C!%&!)#+0*+&0!'&(!+0=>#%+*=(F!!
!

+,*M"2*?%()>#>*0$7(#'$>2*
!

=1!-B&%*!I&%(/-!C9&!'B,++/0&+!,9!.,6!6,+!1B,7+(6(+*!/-*&+-,*/(-,1!6(9+!%,/%/+!'&%!I+/I&%!

'&!%(-!(+5,-/%,*/(-!%6,*/,1&!&*!%()/,1&`!F/*97!A!US!c/1(@$*+&%!A!1B&%*!'9!)&-*+&D0/11&!%9+!1,!

+(9*&!QUZ!1B,7+(6(+*!%&!*+(90&!,9!@/1/&9!'&!1,!61,/-&!'&%!-/3&,?#/*.Z!A!C9&1C9&%!@/-9*&%!A!

6&/-&! '&%! ,-)/&-%! *"1).0+3.,(w! 1&%! 6(691,*/(-%! -(-DI1,-)#&%! %&! %(-*! 09&%! +&1(),1/%&+!

%(9%!1B,6,+*#&/'`!F/!1&!0(3,5&9+!%B&-5,5&!&-!0(/*9+&!%9+!1,!QUZ!%,!6+&@/$+&!0/%/(-!'9!.,6!

&%*Z! %9+! 1,! 5,9)#&! '&! 1B,9*(+(9*&! C9/! *+,)&! 0&+%! 1B(9&%*Z! 1&%! *(r*%! '&! *,91&! '&%!

h!.0/!2.!i[n!'&! 1B,-)/&-! *"1).0+3! -(/+! '&! N9591&*9`! ;-! 6&9! 619%! 1(/-Z! %9+! %,! '+(/*&Z! /1!

6(9++,!0(/+!1&%!/@@&9I1&%!&-!I+/C9&!'&!1B,-)/&-!*"1).0+3!!"#"$%&','&!Y(-*&#&9e&1`!49!

1(/-Z! *,-'/%! C9&! 1&%! C9,+*/&+%! 6,90+&%! )(-*/-9&-*! '&! '7E/1&+! A! 6&+*&! '&! 09&! '&! 6,+*! &*!

'B,9*+&! '&! 1,! +(9*&! ld,3&1/*%)#,Z! <&/'&0&1'Z! 4*#1(-&Z! 8,-5,mZ! /1! 6(9++,! '/%*/-59&+! 1,!

%/1#(9&**&! /@6(%,-*&! '&! 1,! @(-*,5-&! '&! 1,! ",I1&! ,9! )+&9R! '&! 1,C9&11&! &%*! -/)#7&!

1B;-/0&+%/*7!'9!.,6!l;."mZ!%9+61(@I,-*!1B7*&-'9&!'&%!-/3&,?#/*.`!>-!#,9*!'9!),@69%Z!(-!

,6&+x(/*!9-!@(-9@&-*`!=1!%B,5/*!'B9-!*&@61&!'B/-%6/+,*/(-!-7(D)1,%%/C9&!A!1,!@7@(/+&!'&!

.&)/1!G(#-!?#('&%!lVnXfDVgSUmZ!&-*+&6+&-&9+!)(1(-/,1Z!6+&@/&+!@/-/%*+&!'&!1,!)(1(-/&!'9!

.,6!&*! E(-',*&9+!'&! 1,!?#('7%/&! l1B,)*9&1!M/@I,Ie&m`!N,+',-*! 1B&-*+7&!'9!@7@(+/,1! &*!

*(9+-7&!0&+%! 1B/-*7+/&9+!'9! )(-*/-&-*Z!9-&! %*,*9&!7C9&%*+&!-(@@7&!h!D06.+!/#,N)&%F6,i!

%&@I1&! (90+/+! 1,!@,+)#&! 0&+%! 1&%! *&++&%! A! )(-C97+/+! &*! 1&%! 6(691,*/(-%! A! ,%%9J&*/+`! 8&!

)&-*+&D0/11&! '9! .,6! -&! %&! +70$1&+,! C9B9-&! E(/%! 1,! @(-*,5-&! )(-*(9+-7&`! k/*+/-&!

*(9+/%*/C9&! '&! 1B4E+/C9&! '9! F9'Z! .,6&! "(e-! (EE+&! 1B/119%*+,*/(-! 1,! 619%! E1,5+,-*&! '&%!

)(-*+,%*&%!%()/(D7)(-(@/C9&%!C9/!),+,)*7+/%&-*! 1B&-%&@I1&!'9!6,3%!(w!5+,-'&!+/)#&%%&!

&*!5+,-'&!6,90+&*7!%&!){*(/&-*!%,-%!%B/-*&+67-7*+&+Z!(w!1&%!1(5/C9&%!+,)/,1&%!)(-*/-9&-*!

'B7@,/11&+!1&!6,3%,5&!9+I,/-!*(9*!)(@@&!&11&%!'7*&+@/-&-*!1&%!+&1,*/(-%!%()/,1&%`!!

40&)!6+$%!'&!XT!@/11/(-%!'B#,I/*,-*%!1B4E+/C9&!'9!F9'!&%*!1&!*+(/%/$@&!6,3%!1&!619%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@&**,-*!,9!J(9+!1,!E,x(-!'(-*!&11&%!'7*&+@/-&-*!1,!0/%/(-!'9!@(-'&!'&%!F9'D4E+/),/-%!,/-%/!C9&!1,!%(9+)&!
'&!)&**&!)(-)&6*/(-!6,+*/)91/$+&!'&%!+,66(+*%!%()/,9R`!!
!
[n!h!<9**&%!iZ!*36&!'B#,I/*,*!/-E(+@&1!),+,)*7+/%*/C9&!'&%!C9,+*/&+%!-(/+%!6,90+&%!'&%!0/11&%!%9'D,E+/),/-&%`!!



! [S!

6&9617!'B4E+/C9&!-(/+&[g`!40&)!9-&!%96&+E/)/&!'&!V!UUV!SfW!c@UZ!1&!6,3%!E,/*!6+$%!'&!'&9R!

E(/%!1,!]+,-)&!@7*+(6(1/*,/-&!&*!6(%%$'&!9-&!'&-%/*7!+&1,*/0&@&-*!E,/I1&!l[S!#,I/*,-*%!,9!

c@Um`! >-! %(/Z! 1,! *,/11&! '9! *&++/*(/+&! E,/*! '&! %(-! )(-*+{1&! 9-! &-J&9! 6(1/*/C9&! %,/11,-*Z!

'B,9*,-*!C9&! 1&%! )(-*+,%*&%!'7@(5+,6#/C9&%Z!6(1/*/C9&%! &*! 7)(-(@/C9&%!&-*+&! 1&%!-&9E!

6+(0/-)&% XS C9/! 1&! )(@6(%&-*! +&-'&-*! %,! @,r*+/%&! 6,+*/)91/$+&@&-*! ,+'9& XV `!

8B(+5,-/%,*/(-! *&++/*(+/,1&! ,)*9&11&! '&! 1B4E+/C9&! '9! F9'! &%*! 1&! +7%91*,*! 'B9-!

+7,@7-,5&@&-*!57(5+,6#/C9&!'&!5+,-'&!7)#&11&!&EE&)*97!,6+$%!Vgg[!6(9+!+7/-*75+&+!1&%!

,-)/&-%!I,-*(9%*,-%XU',-%! 1,!@,*+/)&!57(6(1/*/C9&!'9!6,3%`!F9+! 1,! ),+*&!)/D'&%%(9%Z!(-!

6&9*! 0(/+! C9&! 1&! )#{@,5&! *(9)#&! '/EE7+&@@&-*! 1&%! 6+(0/-)&%! %9'D,E+/),/-&%Z! 1&! .,6!

:))/'&-*,1Z!%9+!1&C9&1!%&!)(-)&-*+&!)&**&!7*9'&Z!'&@&9+,-*!1B9-&!'&%!@/&9R!1(*/&%!@,15+7!

'&%!*,9R!'&!6,90+&*7!&*!'B/-75,1/*7%!/-*&+-&%!71&07%!K!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[g!F(9+)&!K!#**6%Kpp',*,`e(+1'I,-c`(+5p/-'/),*(+pF2`2:2`":"8j1(),*/(-%sM4`!.(-%91*7!1&!V[!%&6*&@I+&!
USVW`!!
XS!b&%*&+-!.,6&!l.,6!:))/'&-*,1mZ!Q(+*#&+-!.,6&!l.,6!'9!Q(+'mZ!>,%*&+-!.,6&!l.,6!:+/&-*,1mZ!de,M919D
Q,*,1Z!]+&&!F*,*&!l>*,*!8/I+&mZ!Q(+*#Db&%*!lQ(+'D:9&%*mZ!N,9*&-5Z!H69@,1,-5,Z!8/@6(6(`!!
XV!8&!E,/*!C9&!1&!6,3%!6(%%$'&!619%/&9+%!h!),6/*,1&%!iZ!1&!2,+1&@&-*!%&!*+(90,-*Z!6,+!&R&@61&Z!,9!.,6Z!*,-'/%!
C9&! 1&!6,1,/%!6+7%/'&-*/&1!%&! *+(90&!A!2+&*(+/,!&*! 1,!.(9+!.(-%*/*9*/(--&11&!A!Y1(&@E(-*&/-!&-!&%*!9-!'&%!
%3@I(1&%! E(+*%`! P,-%! %(-! '/%)(9+%! %9+! 1B7*,*! '&! 1,! -,*/(-! &-! E70+/&+! USVTZ! G,)(I! M9@,! E/*! +7E7+&-)&! ,9!
6+(I1$@&! '&%! h!'&9R! ),6/*,1&%!iZ! ),9%,-*! '&%! '76&-%&%! 5(90&+-&@&-*,1&%! 'B,@61&9+! ,E/-! '&! 6,3&+Z!
-(*,@@&-*Z!1&!'761,)&@&-*!'&%!@&@I+&%!'9!6,+1&@&-*!&*!'&%!@/-/%*+&%!'B9-&!),6/*,1&!A!1B,9*+&`!
XU!8&%!Y,-*(9%*,-%! 7*,/&-*!9-!&-%&@I1&!'&!0/-5*! *&++/*(/+&%! +7%&+07%! ,9R!Q(/+%! &-!4E+/C9&!'9!F9'!&*! &-!
Q,@/I/&! l,1(+%! 6+(*&)*(+,*! %9'D,E+/),/-m! 7*,I1/%! 6,+! 1&! h!>/)*$,K&#<WQ"M&%)4&)*,;!*,i! '&! VgXg! %9/0,-*! 1,!
1(5/C9&!'/*&!'9!h!P70&1(66&@&-*!F76,+7!i`!8&!I9*!'&!)&**&!6(1/*/C9&!7*,/*!'&!+&-'+&!)&%!*&++/*(/+&%!C9,%/D
/-'76&-',-*%`!>-!VgWSZ! 1&!>#/!2,_"4&#/)'.,-+*+S&).0+3,;!*!,)#&0,!'&!E,/+&!'&%!Q(/+%!#,I/*,-*!&-!4E+/C9&!
'9! F9'! '&%! )/*(3&-%! '&%! Y,-*(9%*,-%! (9! h!_"4&#/)'.!iZ! 1&%! '76(%%7',-*! ,/-%/! '&! 1&9+! -,*/(-,1/*7! %9'D
,E+/),/-&`!



! [V!

Xf!

!

!

.(@@&!I&,9)(96!'&!6,3%!7@&+5&,-*%Z!1B4E+/C9&!'9!F9'!,!)(--9!9-!,))+(/%%&@&-*!'&!%,!

6(691,*/(-!'&!619%!'&!VVZU!@/11/(-%!&-*+&!1&!+&)&-%&@&-*!'&!VggT!&*!USVV!&*!)&!@,15+7!

1&%!+,0,5&%!'&!1B76/'7@/&!'&!k=<!C9/!)(-*/-9&!'B,)),I1&+!1&!6,3%!lF*,*/%*/)%!F(9*#!4E+/),!

USVU!K!Ufm`!.&**&!'&+-/$+&!&%*!J&9-&Z!!69/%C9&!6+$%!'B9-!F9'D,E+/),/-!%9+!*+(/%!lUgZT|m!,!

&-*+&!S!&*!V[!,-%!lF*,*/%*/)%!F(9*#!4E+/),!USVUZ!Unm!&*!9+I,/-&!A!T[|X[`!"(9J(9+%!%&1(-!

1&%!)#/EE+&%!'&!USVVZ!I/&-!C9B9-&!),*75(+/&!h!:*#&+!i!,/*!7*7!,J(9*7&!,9!+&)&-%&@&-*Z!1&%!

F9'D,E+/),/-%!)(-*/-9,/&-*!'&!%B/'&-*/E/&+!,9R!),*75(+/&%!+,)/,1&%!#7+/*7&%!'&!1B,6,+*#&/'!

lh!Q(/+!4E+/),/-!iZ!h!.(1(9+&'!iZ!h!=-'/&-p4%/,*/C9&!i!&*!h!Y1,-)!imXX`!>-!USVVZ!WgZU|!'&!1,!

6(691,*/(-!7*,/*!h!Q(/+!4E+/),/-!iZ!+&%6&)*/0&@&-*!nZg|!h!.(1(9+&'!i!&*!h!Y1,-)!i!&*!UZX!|!

h!=-'/&-p4%/,*/C9&! iXT`!>-E/-Z! 1&%! '/EE7+&-*&%! )(@@9-,9*7%! %(-*! /-75,1&@&-*! +76,+*/&%!

%9+! 1&! *&++/*(/+&!%9'D,E+/),/-`!2(9+! 1&%!I&%(/-%!'&!)&**&!7*9'&Z!(-!6+&-'+,!&-!)(@6*&! 1&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xf!l2#/1/6Z!"%&'9Z!,-'!Me,-&!USV[Z!fTm!
X[!2,+! )(@6,+,/%(-Z! 1&! Q/57+/,Z! C9/! 6(%%$'&! 9-&! 6(691,*/(-! '&! 6+$%! '&! VgU! SSS! SSS! '&! 6&+%(--&%Z! &%*!
9+I,-/%7!A![gZg|Z!1,!@(3&--&!'&!1B9+I,-/%,*/(-!'&%!6,3%!,E+/),/-%!%B71&0,-*!A!9-!6&9!619%!'&![S|`!F(9+)&!K!
#**6Kppeee`e(+1'(@&*&+%`/-E(`!.(-%91*7!1&!UX!,(t*!USVW`!
XXh!Y1,)c!4E+/),-!iZ!h!.(1(9+&'!iZ!h!=-'/,-p4%/,-!i!&*!h!b#/*&!i!
XT!SZX|!'&!1,!6(691,*/(-!%B/'&-*/E/,/&-*!)(@@h!:*#&+!i`!



! [U!

E,/*! C9&! 1&%!-"#"$%&'.Z! C9/! %(-*! &-!@/-(+/*7!',-%! 1,! 6(691,*/(-! %9'D,E+/),/-&Z! %(-*!9-&!

@,J(+/*7!',-%!1,!+75/(-!'9!.,6!:))/'&-*,1Z!(w!/1%!!+&6+7%&-*,/&-*![nZn|!'&!1,!6(691,*/(-!

,9! '&+-/&+! +&)&-%&@&-*! &-! USVVZ! )(-*+&! fUZn!|! '&! Q(/+%! 4E+/),/-%XW!lF*,*/%*/)%! F(9*#!

4E+/),! USVUZ! UVm`! 8,! 6(691,*/(-! %9'D,E+/),/-&! &%*! 6,+! ,/11&9+%! ),+,)*7+/%7&! 6,+! '&%!

/-75,1/*7%!C9/!+&)(96&-*!1&%!),*75(+/&%!+,)/,1&%!#7+/*7&%!'&!1B,6,+*#&/'`!F/!1B(-!%B&-!*/&-*!

,9R! )#/EE+&%! '9! )#{@,5&Z! (-! 6(9++,! %&! +&-'+&! )(@6*&! C9&! 1&%! )(@@9-,9*7%! %(-*!

,EE1/57&%! /-75,1&@&-*! 6,+! 1&! )#{@,5&! '&! @,%%&! lUS|! &-! @(3&--&m! C9/! ),+,)*7+/%&!

1B7)(-(@/&! %9'D,E+/),/-&! '&69/%! 0/-5*D)/-C! ,-%`! >-! (9*+&Z! 1&%! 7),+*%! '&! +&0&-9%Xn!%(-*!

,9%%/!*+$%!@,+C97%!&-*+&!1&%!'/EE7+&-*%!5+(96&%!+,)/,9R`!!

!

!

Xg!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW!>-! )(@6,+,/%(-Z! /1%! +&6+7%&-*,/&-*! fZX|!'&! 1,! 6(691,*/(-! ',-%! 1&! N,9*&-5! A! 1,!@q@&! 76(C9&! )(-*+&!
WWZ[|!'&!Q(/+%!4E+/),/-%`!lF*,*/%*/)%!F(9*#!4E+/),!USVUZ!UVm!
Xn!8B4E+/C9&!'9!F9'!-&!6(%%$'&!6,%!'&!+&0&-9!@/-/@9@!175,1!6(9+!1&%!%,1,+/7%`!!
Xg!l2#/1/6Z!"%&'9Z!,-'!Me,-&!USV[!K![gm!



! [f!

TS!

!

.(@@&! -(9%! ,11(-%! 1&! 0(/+Z! %/! 1&%! E+,)*9+&%! '&! 1,! %()/7*7! %9'D,E+/),/-&%! *+(90&-*! 1&9+!

%(9+)&%! ',-%! 1&! 6,%%7! )(1(-/,1! '9! 6,3%Z! 1&%! 6(1/*/C9&%! 7)(-(@/C9&%! 6(%*D,6,+*#&/'!

@,-C9$+&-*!'&!*&-/+!1&%!6+(@&%%&%!'&!1,!J&9-&!'7@()+,*/&`!!

!

;,*N2?*6%8)#)1'2?*>(%"%5)1'2?*"2*67$H2"7"#*67?*9*$>&')$2*82?*)">J78)#>?*
!

>-! @,*/$+&! '&! +7)/*! -,*/(-,1Z! '&! 5+,-'&%! C9&%*/(-%! )(@@&! h!'B(w! 0/&--&-*! 1&%!

/-75,1/*7%!iZ! h!)(@@&-*! &R61/C9&+! 1,! )+/@/-,1/*7!iZ! ! %(-*! %(90&-*! *+,/*7&%! '&! @,-/$+&!

I/-,/+&Z!)&+*,/-%!)(@@&-*,*&9+%!@&**,-*!&-!,0,-*!1B,6,+*#&/'!)(@@&!%(9+)&!'&!*(9%!1&%!

@,9R!C9/!,EE1/5&-*!,9J(9+'B#9/!1,!%()/7*7!%9'D,E+/),/-&Z!'B,9*+&%!,0,-x,-*!,9!)(-*+,/+&!1,!

@,90,/%&! 5(90&+-,-)&! '&! 1B4Q.! )(@@&! %&91&! &R61/),*/(-! '&%! )+/%&%! %9))&%%/0&%! C9/!

),+,)*7+/%&-*!1&%!6+&@/$+&%!'7)&--/&%!'&!1,! J&9-&!'7@()+,*/&TV`!.&!5&-+&!'B(66(%/*/(-%!

%&@I1&!6&9! ,6*&! A! +&-'+&! )(@6*&!'&! 1,! +7,1/*7! '9! *&++,/-`! 8&%! ! 7),+*%! '&! +/)#&%%&! *&1%!

C9B/1%! &R/%*&-*! ,9J(9+'B#9/!',-%! 1,! %()/7*7! %9'D,E+/),/-&! %(-*! ,9*,-*! 1,! )(-%7C9&-)&!'&!

)#(/R!6(1/*/C9&%!&*!7)(-(@/C9&%!+7,1/%7%!,6+$%!1,!)#9*&!'&!1B,6,+*#&/'!C9&!'&%!6(1/*/C9&%!

'B,0,-*!Vgg[`!8(/-!'&!@,+C9&+!9-&! +96*9+&Z!Vgg[! %&@I1&!,9*,-*! %Bq*+&! /-%)+/*!',-%! 1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TS!l2#/1/6Z!"%&'9Z!,-'!Me,-&!USV[!K![Wm!
TV!;-!,+*/)1&!'9!I1(5!*#(95#*1&,'&+`)(`o,!*/*+,/*!,/-%/!&-!USV[!K!h!"#&!4!*(!M!(E!*#/-5%!e&!),--(*!I1,@&!(-!
,6,+*#&/'`!i!!
#**6Kpp*#(95#*1&,'&+`)(`o,p@/c&0,-5+,,-pUSV[pSVpVfp*#&D,D*(DoD(ED*#/-5%De&D),--(*DI1,@&D(-D
,6,+*#&/'p!)(-%91*7!1&!SXpSUpUSVT`!



! [[!

)(-*/-9/*7!'&!1(5/C9&%!%()/,1&%!&*!6(1/*/C9&%!'B,6,+*#&/'`!>-E/-!/1!%&@I1&!6&9!&EE/),)&!'&!

+7E17)#/+!%9+!1,!%()/7*7!%9'D,E+/),/-&!9-/C9&@&-*!%&1(-!9-!I/-,+/%@&!h!,0,-*p,6+$%!i`!!

>-! )&! C9/! )(-)&+-&! 1&%! /-75,1/*7%Z! (-! (66(%&+,! %(90&-*! 1&%! 6(9+E&-'&9+%! '9!

),6/*,1/%@&! +,)/,1! 'B,6,+*#&/'! ,9R! )+/*/C9&%! '&%! 6(1/*/C9&%! 7)(-(@/C9&%! -7(1/I7+,1&%TU!

@/%&%! &-! 61,)&! 6,+! 1B4Q.Z! 6(9+*,-*! 6,+*/! 'B(+/&-*,*/(-! %()/,1/%*&Z! ,6+$%! Vgg[`! 8,!

'/%*/-)*/(-!h!,0,-*p,6+$%!i!%B,0$+&!/-(67+,-*&!6(9+!&R61/C9&+!1&!h!*(9+-,-*!i!-7(1/I7+,1!

C9/!%&@I1&!,0(/+!),+,)*7+/%7!1&!6,3%!',-%!1&%!,--7&%!VggS`!.(@@&!1B/-'/C9&!N,/1!F96&+Z!

'(-*!1&%!*+,0,9R!6(+*&-*!%9+!1,!5&%*/(-!'&!1,!)+/@/-,1/*7!&-!4E+/C9&!'9!F9'Z!)&!*(9+-,-*!

,0,/*! 7*7! &-*,@7!6,+! 1B\*,*! 'B,6,+*#&/'! '$%! ,0,-*! Vgg[`!P&%! +7E(+@&%! 7)(-(@/C9&%! &*!

%()/,1&%!@/%&%!&-!61,)&!%(9%!1,!6+7%/'&-)&!'&!2`b`!Y(*#,Z!)#&+)#$+&-*!A!%,90&5,+'&+!1&!

6(90(/+! '&! 1,!@/-(+/*7! %,-%! ,0(/+! A! I(91&0&+%&+! 1,! %*+9)*9+&! '&! )1,%%&! +,)/,1/%7&! '&! 1,!

%()/7*7! %9'D,E+/),/-&! &-! /-*+('9/%,-*Z! 6,+! &R&@61&Z! 1,! 6+/0,*/%,*/(-! '&%! *+,-%6(+*%! &*!

1(5&@&-*%!69I1/)%!',-%!1&%!*(e-%#/6%!,/-%/!C9B9-&!E(+@&!'B,9*(-(@/&!6(1/*/C9&!6(9+!1&%!

Q(/+%!lF96&+!USVfZ!gm`!49!%9J&*!'&%!)(-*/-9/*7%!&-*+&!1&%!6(1/*/C9&%!'&!)(-*+{1&!'&!1B>*,*!

'B,6,+*#&/'!&*!'&!1B4Q.Z!&11&!)(-)19*!K!!

!

P&!*&11&%!)(-*/-9/*7%!&-*+&!1,!E,x(-!'(-*!1&%!6&/-&%!7*,/&-*!l&*!)(-*/-9&-*!'Bq*+&m!'761(37&%!

6,+! 1&!Q,*/(-,1!2,+*/!&*! 1B4Q.!E(-*!%&-%!),+! *(9%!'&9R!+75-,/&-*!l+$5-&-*m!%9+!'&%!%()/7*7%!

&R*+q@&@&-*! /-75,1/*,/+&%!(w! 1B#757@(-/&!6(1/*/C9&!&*! 1&!)(-*+{1&!%()/,1!'9+&-*Z!A!)&+*,/-%!

@(@&-*Z!&*!A!'&%!'&5+7%!'/0&+%Z!q*+&!/@6(%7%!'&!@,-/$+&!)(&+)/*/0&!lF96&+!USVVZ!fmTf`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TU4++q*(-%D-(9%! I+/$0&@&-*! %9+! 1,! '7E/-/*/(-! '9! -7(1/I7+,1/%@&`! 8&! *&+@&! %&@I1&! '7%/5-&+! 9-!@71,-5&!
'B/'7(1(5/&Z! 'B(+/&-*,*/(-%! &*! '&! 6+,*/C9&%! 6(1/*/C9&%! C9/! 7)#,66&-*! %(90&-*! A! 9-&! '&%)+/6*/(-!
)/+)(-%*,-)/7&TU`! y! 1,! I,%&! '9! h!-7(1/I7+,1/%@&!i! %&! *+(90&! 1B/'7&Z! %(90&-*! @,+*&17&Z! C9&! 1,! '()*+/-&!
7C9/0,9*! A! 9-&! '/%6,+/*/(-! '&! 1B>*,*! &-! @,*/$+&! 'B7)(-(@/&Z! 1,/%%,-*! 1/I+&! )(9+*! A! 1,! E,@&9%&! h!@,/-!
/-0/%/I1&! '9!@,+)#7!i! )#$+&! A! 4',@! F@/*#`! .&**&! )(-)&6*/(-! +&1,*/0&@&-*! %/@61/%*&! &%*! I/&-! 1(/-! '&! 1,!
+7,1/*7`!8&!-7(1/I7+,1/%@&!&%*!A!%,/%/+!)(@@&!9-!6+()&%%9%!6+(*7/E(+@&!C9/!6+/*!+,)/-&!',-%!1&%!>*,*%D;-/%!
'&%!,--7&%!VgWS!&*!E9*!&-*7+/-7!6,+!1&!.(-%&-%9%!'&!b,%#/-5*(-!&-!Vgng!l&-%&@I1&!'&!@&%9+&%!%*,-',+'!
,661/C97&%!6,+! 1,!Y,-C9&!H(-'/,1&!&*! 1&!](-'%!H(-7*,/+&! =-*&+-,*/(-,1!,9R!7)(-(@/&%!&-!'/EE/)91*7m`!8,!
),+,)*7+/%*/C9&!'9!-7(1/I7+,1/%@&Z! %&1(-!<&/-!H,+,/%Z! +&6(%&!-(-!6,%! %9+! 1B,I%&-)&!'B>*,*Z!@,/%!I/&-! ,9!
)(-*+,/+&! %9+! 9-&! +7(+/&-*,*/(-!'&! %&%! 6(90(/+%! +75,1/&-%! 6(9+! ,%%9+&+! 1&! I(-!'7+(91&@&-*! '9!@,+)#7`!
./*,-*!4-*(-/(!N+,@%)/Z! 1B7)(-(@/%*&!/-%/%*&!%9+!1&!E,/*!C9&!1&!h!1,/%%&+DE,/+&!i!&%*Z! 19/!,9%%/Z!9-&!E(+@&!'&!
+7591,*/(-! 7*,*/C9&Z! @,/-*&-9&! 6,+! '&%! @(3&-%! 175/%1,*/E%! &*! )(&+)/*/E%! 1&! I9*! 91*/@&! 7*,-*!1B&%%(+! '&%!
(66(+*9-/*7%! &*! '&%! (6*/(-%! 'B,))9@91,*/(-! '&! ),6/*,9R! 6,+! 1&! %&)*&9+! 6+/07! lH,+,/%! USVVZ! VfTZ! Vfnm`!
Q7(1/I7+,1/%@&!-&!+/@&!'(-)!6,%!,0&)!,I%&-)&!'B>*,*`!.B&%*!',-%!)&**&!6&+%6&)*/0&!C9&!'&%!6+(6(%!)(@@&!
)&9R!'&!8(z)!b,)C9,-*!6+&--&-*!1&9+!%&-%Z!C9,-'!)&19/D)/!&R61/C9&!6,+!&R&@61&!C9&!K!!
h!�8�&! h! )(-%&-%9%! '&! b,%#/-5*(-! i! %9+! 1,! '7+7591,*/(-! 7)(-(@/C9&! &*! 1,! +7'9)*/(-! '&! 1,! 6+(*&)*/(-!
%()/,1&!,!7*7!71,+5/!6(9+!&-51(I&+! 1&!)(-*+{1&!69-/*/E!'&! 1,!)+/@/-,1/*7!6,+)&!C9&! 1,!h!@,/-! /-0/%/I1&!i!'9!
@,+)#7!-7)&%%/*&!&*!,66&11&!1&!h!6(/-5!'&!E&+!i!'&!1B\*,*!67-,1`!ilb,)C9,-*!USVSZ!Vm!8&!h!-7(1/I7+,1/%@&!i!
-B&R)19&! '(-)! 6,%! 1B/-*&+0&-*/(--/%@&! 7*,*/C9&!@,/%! +&'7E/-/*! 1&%! 6+/(+/*7%! '&! 1B>*,*! ,9*(9+! '&! )&+*,/-&%!
E(-)*/(-%Z!!)(@@&!1&!@,/-*/&-*!'&!1B(+'+&!A!'&%!E/-%!'&!I(-!E(-)*/(--&@&-*!'9!@,+)#7`!

Tf!h!�F�9)#!)(-*/-9/*/&%!I&*e&&-!*#&!e,3!*#,*!69-/%#@&-*!e,%!l,-'! /%m!'&61(3&'!I3!I(*#!*#&!Q,*/(-,1/%*!
2,+*3! ,-'! *#&!4Q.!@,c&! %&-%&! I&),9%&! I(*#! +91&'! l+91&m! (0&+! #/5#13! 9-&C9,1! %()/&*/&%!e#&+&! 6(1/*/),1!



! [X!

!

F/! 1B4Q.! ,! @,-C97! '&! @&**+&! &-! 61,)&! 1&! 6+(5+,@@&! '&! +7E(+@&%! %()/,1&%! &*!

7)(-(@/C9&%! C9B/1! 6+(@&**,/*Z! 1&%! 1(5/C9&%! '&! -7(1/I7+,1/%,*/(-! %9/0/&%! 6,+! 1&! 6,+*/!

%B/-%)+/0&-*! ',-%! 1,! 1/5-7&! '&! 6(1/*/C9&%! 7)(-(@/C9&%! 'B(+/&-*,*/(-! -7(1/I7+,1&%! C9/!

,0,/&-*! )(@@&-)7! A! q*+&! @/%&%! &-! 61,)&! ,0,-*! 1&! 6,%%,5&! A! 1,! '7@()+,*/&`! 8&! 2,+*/!

Q,*/(-,1!)#&+)#,/*!6,+!1A!A!@,/-*&-/+!%(-!#757@(-/&!&-!,%%(961/%%,-*!@,/%!@,/-*&-,-*!

1&%! /-75,1/*7%! %()/,9RD+,)/,1&%Z! 1A! (w! 1B4Q.Z! &-! *&-*,-*! '&! %B,**/+&+! 1&%! E,0&9+%! '&! 1,!

)(@@9-,9*7! /-*&+-,*/(-,1&! &*! -(*,@@&-*! '&%! /-0&%*/%%&9+%! 7*+,-5&+%! -B,! '&! E,/*! 6,%!

}90+7!&-!E,0&9+!'&!1,!+7'9)*/(-!'&%!/-75,1/*7%!7)(-(@/C9&%!&-*+&!5+(96&%!+,)/,9R`!

!

.(@@&!1B/-'/C9&!1B7)(-(@/%*&!<&/-!H,+,/%Z!1B4Q.!lE,/*!6&9!)(@@9-!6(9+!9-!@(90&@&-*!

'&!1/I7+,*/(-!0/&9R!'&!C9,*+&D0/-5*%!,-%m!-B,0,/*!6,%!'&!+7&1!6+(5+,@@&!7)(-(@/C9&!&-!

Vgg[Z!&*!)&Z!@,15+7!1&%!&EE(+*%!+7,1/%7%!6(9+!E(+@&+!1&%!7)(-(@/%*&%!'9!6,+*/!&-!&R/1!&*!1,!

6+(@&%%&!'&!+&%6&)*&+!1&%!,%6/+,*/(-%!'&!1,!?%&&'"4,-0/%*&%`!.&!'()9@&-*Z!'7)1,+,*/(-!

'&! 6+/-)/6&! ,'(6*7&! 6,+! 1,! -")F%&..,;##+/)!&! l)(,1/*/(-! 6(1/*/C9&!@91*/D+,)/,1&! &*! ,-*/D

,6,+*#&/'!)(@6(%7&Z!&-*+&!,9*+&%Z!'&! 1B4Q.Z!'9!K"$*0,;<%+!/),-")F%&..,"<,a&4"!%/*.! &*!

'9!2,+*/!.(@@9-/%*&!F9'D4E+/),/-m!&-!VgXXZ!/-%)+/0,/*!1,!+&'/%*+/I9*/(-!'&%!*&++&%!&*!'&%!

+/)#&%%&%!,9R!#,I/*,-*%!'&!1B4E+/C9&!'9!F9'!',-%!%&%!6+/-)/6&%!E(-',@&-*,9R!K!

!

8&!6&961&!I7-7E/)/&+,!'&!1,!+/)#&%%&!'9!6,3%!�!8,!+/)#&%%&!-,*/(-,1&!'&!-(*+&!6,3%Z!1B#7+/*,5&!

'&!*(9%!1&%!F9'D4E+/),/-%Z!%&+,!+7*+()7'7&!,9!6&961&!v!8,!+/)#&%%&!@/-7+,1&!%(9%!%(-!%(1Z!1&%!

I,-C9&%! &*! 1&! @(-(6(1&! '&! 1B/-'9%*+/&! %&+(-*! *+,-%E7+7%! ,9R! @,/-%! '9! 6&961&! ',-%! %(-!

&-%&@I1&!v!8&%!,9*+&%!/-'9%*+/&%!&*!)(@@&+)&%!%&+(-*!*(9%!)(-*+{17%!6(9+!5,+,-*/+!1&!I/&-D

q*+&!'9!6&961&!v!.#,)9-!,9+,!1&!'+(/*!'B(90+/+!'&%!)(@@&+)&%!(w!/1!1&!%(9#,/*&Z!'&!6+('9/+&!

&*!'&!%B7*,I1/+!',-%!1&%!@,+)#7%Z!1&%!@7*/&+%!&*!1&%!6+(E&%%/(-%!C9B/1!,9+,!)#(/%/!lH,+,/%!USVVZ!

ggmT[`!!!

8,! E,x(-!'(-*! )&**&! +&'/%*+/I9*/(-!'&0,/*! %B,))(@61/+!'&@&9+,/*!@,*/$+&!A! )(-J&)*9+&%`!

<&/-!H,+,/%! '7)+/*! -(-! %,-%! #9@(9+! 1,! E,x(-! '(-*! 1&!@(-'&! '&%! ,EE,/+&%! ,0,/*! h!E+{17!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#&5&@(-3!,-'!%()/,1!)(-*+(1!#,'Z!,*!*/@&%Z!,-'!*(!0,+3/-5!'&5+&&%Z!*(!I&!)(&+)/0&13!/@6(%&'`!i!.B&%*!@(/!
C9/!*+,'9/%`!!
!
T[!h!"#&!2&(61&!%#,11!%#,+&!/-!*#&!)(9-*+3B%!e&,1*#�!"#&!-,*/(-,1!e&,1*#!(E!(9+!)(9-*+3Z!*#&!#&+/*,5&!(E!,11!
F(9*#! 4E+/),-%Z! %#,11! I&! +&%*(+&'! *(! *#&! 6&(61&v! "#&! @/-&+,1! e&,1*#! I&-&,*#! *#&! %(/1Z! *#&! I,-c%! ,-'!
@(-(6(13!/-'9%*+3!%#,11!I&!*+,-%E&++&'!*(!*#&!(e-&+%#/6!(E!*#&!6&(61&!,%!,!e#(1&v!411!(*#&+!/-'9%*+/&%!,-'!
*+,'&!%#,11!I&!)(-*+(11&'!*(!,%%/%*!*#&!e&11DI&/-5!(E!*#&!6&(61&v!411!6&(61&!%#,11!#,0&!&C9,1!+/5#*%!*(!*+,'&!
e#&+&!*#&3!)#((%&Z!*(!@,-9E,)*9+&!,-'!*(!&-*&+!,11!*+,'&%Z!)+,E*%!,-'!6+(E&%%/(-%`!i!.B&%*!@(/!C9/!*+,'9/%`!



! [T!

1B,6(61&R/&!i!A!1B,--(-)&!E,/*&!6,+!Q&1%(-!H,-'&1,Z!A!%,!%(+*/&!'&!6+/%(-!&-!E70+/&+!VggSZ!

'7)1,+,-*!C9&!1B4Q.!)(@6*,/*!I/&-!@,/-*&-/+!%,!6(1/*/C9&!'&!-,*/(-,1/%,*/(-!'&%!@/-&%Z!

'&%!I,-C9&%!&*!,9*+&%!@(-(6(1&%!/-'9%*+/&1%`!H(/-%!'B9-!,-!619%!*,+'Z!1&!)#,+/%@,*/C9&!

1&,'&+! '&! 1B4Q.! &R61/C9&+,/*! 6(9+*,-*! A! 9-! 6,+*&++&! 'B/-0&%*/%%&9+%! +79-/%! A! 2/**%I9+5!
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6+(6+&%! 6(1/*/C9&%! 7)(-(@/C9&%`! >-*+&! /-&+*/&! 6(1/*/C9&! &*! '76&-',-)&! ,9! %&-*/&+Z!

1B4E+/C9&! '9! F9'! 6&/-&! A! %&! '76,+*/+! '&%! /-75,1/*7%! C9/! ),+,)*7+/%,/&-*! &*! )(-*/-9&! '&!

),+,)*7+/%&+!1,!%()/7*7!K!!

!

8&%!/-75,1/*7%!'9+,I1&@&-*!/-%*/*97&%!',-%!1,!'/%*+/I9*/(-!'9!6(90(/+Z!'&!1,!6,90+&*7!&*!'&%!

(66(+*9-/*7%! &-*+&! 1&%! I1,-)%! &*! 1,! @,J(+/*7! '&%! Q(/+%Z! ,/-%/! C9&! 1&%! -/0&,9R! 71&07%! '&!

)#{@,5&!%*+9)*9+&1!-(*,@@&-*!)#&o! 1&%!4E+/),/-%Z!)+7&-*!9-!)1/@,*! /-%*/*9*/(--&1!&*!%()/(D

7)(-(@/C9&! ',-%! 1&C9&1! /1! &%*! *(9*! %/@61&@&-*! /@6(%%/I1&! 6(9+! 9-! *,9R! '&! )+(/%%,-)&!

7)(-(@/C9&! 71&07!'B,0(/+! 9-! %6(-*,-7@&-*!9-! &EE&*! I7-7E/C9&! &*! +&'/%*+/I9*/E! I7-7E/)/,-*!

,9R! )1,%%&%! %()/(D7)(-(@/C9&%! #/%*(+/C9&@&-*!@,+5/-,1/%7&%`! 8&%! /-75,1/*7%! '9+,I1&@&-*!

/-%*/*97&%! &-*+&! 9-&! 71/*&! '&! ff! 6(9+! )&-*! &*! 9-&! )1,%%&! '7E,0(+/%7&! '&! TW! 6(9+! )&-*! %&!

6&+67*9&-*!',-%!1,!h!-(90&11&!4E+/C9&!'9!F9'!i!l"&++&I1,-)#&!USSUZ!TXmWU`!!

!

4/-%/Z!1&%!/-75,1/*7%!%()/,1&%!&*!+,)/,1&%!',-%!1,!%()/7*7!%9'D,E+/),/-&!,66,+,/%%&-*!)(@@&!

1&%! )(-%7C9&-)&%! '/+&)*&%! 'B9-&! @91*/*9'&! '&! E,)*&9+%! l6(1/*/C9&%! 7)(-(@/C9&%Z!

/'7(1(5/&Z! +&1,*/(-%! /-*&+-,*/(-,1&%Z! /-*7+q*%! E/-,-)/&+%Z! I&%(/-! '&! 175/*/@/*7m! C9/!

+7%/%*&-*! A! 9-&! /-*&+6+7*,*/(-! I/-,/+&! '&%! 6#7-(@$-&%! (I%&+07%Wf`! 8&%! E(+*%! *,9R! '&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&R&)9*/0&!(EE/)&+%!(-!"9&%',3!lg!]&I+9,+3m!*#/%!e&&c`!b&!#,0&!#&,+'!*#&!%955&%*/(-%!E+(@!*#&!I9%/-&%%!
)(@@9-/*3!(-!#(e!e&! ),-! *9+-! *#&! %/*9,*/(-!,+(9-'!,-'!69*! *#&! &)(-(@3!I,)c!(-!,! 5+(e*#!6,*#`!b&!
#,0&!#&,+'!*#&!6(/-*%!,I(9*!*#&!-&&'!*(!)+&,*&!*#&!)(++&)*!/-0&%*@&-*!%966(+*!/-E+,%*+9)*9+&`!N(0&+-@&-*!
/%!'&0&1(6/-5!,!:-&!F*(6!F#(6p=-0&%*!F4! /-/*/,*/0&! *(!%/5-,1! *#,*!F(9*#!4E+/),! /%! *+913!(6&-!E(+!I9%/-&%%`!
b&! e/11! E,%*D*+,)c! *#&! /@61&@&-*,*/(-! (E! *#/%! %&+0/)&Z! /-! 6,+*-&+%#/6! e/*#! *#&! 6+/0,*&! %&)*(+`! F9)#! ,-!
/-/*/,*/0&! +&C9/+&%! *#,*! 5(0&+-@&-*! +&@(0&%! *#&! +&'! *,6&! ,-'! +&0/&e%! ,-3! 1&5/%1,*/0&! ,-'! +&591,*(+3!
I1()c,5&%`!i`!F(9+)&!K!#**6Kppeee`5(0`o,p%6&&)#&%p6+&%/'&-*DJ,)(IDo9@,D%*,*&D-,*/(-D,''+&%%DUSVTDVVD
E&IDUSVTDSSSS!)(-%91*7!1&!VnpSUpUSVT`!
WU!h!"#&! '&&613! /-%*/*9*/(--,1/o&'! /-&C9,1/*/&%! /-! *#&! '/%*+/I9*/(-! (E! 6(e&+Z! 6(0&+*3! ,-'! (66(+*9-/*/&%!
I&*e&&-!e#/*&%!,-'!*#&!@,J(+/*3!(E!I1,)c%Z!,-'!*#&!#/5#!1&0&1!(E!%*+9)*9+,1!9-&@61(3@&-*!,@(-5!4E+/),-%!
/-!6,+*/)91,+Z!)+&,*&!/-%*/*9*/(-,1!,-'!%()/(D&)(-(@/)!)(-'/*/(-%!9-'&+!e#/)#!/*!/%!%/@613!-(*!6(%%/I1&!E(+!,!
#/5#&+! &)(-(@/)! 5+(e*#! +,*&! *(! #,0&! ,! %6(-*,-&(9%13! I&-&E/)/,1! '/%*+/I9*/0&! &EE&)*! /-! E,0(9+! (E! *#(%&!
%()/(D&)(-(@/)! )1,%%&%! *#,*!#,0&!I&&-!@,+5/-,1/o&'`!"#&!'&&613! /-%*/*9*/(--,1/o&'! /-&C9,1/*/&%!I&*e&&-!
,-!&1/*&!(E!ff!6&+!)&-*!,-'!,!1(e&+!)1,%%!(E!TW!6&+!)&-*!#,0&!I&&-!6&+6&*9,*&'!/-!*#&!�-&e!F(9*#!4E+/),B`!i!
.B&%*!@(/!C9/!*+,'9/%`!!
!
Wf!8B4E+/C9&!'9!F9'!'76&-%&!-7,-@(/-%!TS|!'&!%(-!I9'5&*!,--9&1!&-!,/'&%!%()/,1&%! l2#/1/6Z!"%&'9Z!,-'!
Me,-&!USV[!K!Tm!!
!



! XS!

)+/@/-,1/*7!6(9+! 1&%C9&1%! 1B4E+/C9&!'9!F9'!&%*! *+/%*&@&-*!+769*7&Z!,J(9*&-*!9-&!@&%9+&!

%96617@&-*,/+&!'&!E+,)*9+,*/(-!',-%!1&!6,3%`!!

!

!

!

!

!

!

!

!



! XV!

G2#7+*-&!N!;!H#!/-+)+0#%+*=!&0!4A-+BC&!'C!DC'!M!5+0>*!#0(!#7-,(F!
!

8&! V[! E70+/&+! USVfZ! 1&! )#,@6/(-! 6,+,13@6/C9&! '&! %6+/-*! ,9R! @91*/61&%! @7',/11&%!

:%),+! 2/%*(+/9%! ,66&11&! 1,! 6(1/)&! '&69/%! %,! +7%/'&-)&! A! 2+&*(+/,`! F,! )(@6,5-&Z! 1&!

@,--&C9/-! ?&&0,! F*&&-c,@6Z! &%*! +&*+(907&! @(+*&! '&! 619%/&9+%! I,11&%! ',-%! 1&! )(+6%Z!

*/+7&%!,0&)!1B,+@&!'9!%6(+*/E!A!*+,0&+%!1,!6(+*&!'&!%,!%,11&!'&!I,/-`!.&19/D)/!6+7*&-'!,1(+%!

,0(/+! )(-E(-'9! %(-!,@/&!,0&)!9-!0(1&9+!&*!61,/'&! 1,! 175/*/@&!'7E&-%&`!46+$%!619%/&9+%!

@(/%!'B9-!6+()$%!%9/0/!6,+!1&%!@7'/,%!'9!@(-'&!&-*/&+Z!:%),+!2/%*(+/9%!&%*!)(-',@-7!A!X!

,-%!E&+@&%!'&!6+/%(-!6(9+!#(@/)/'&!/-0(1(-*,/+&!&*!A!f!,-%!,0&)!%9+%/%!6(9+!9-&!,EE,/+&!

,-*7+/&9+&! A! 1,! @(+*! '9! *(6! @('&1`! H,15+7! 1&! 0&+'/)*Z! 1&! 69I1/)! %9'D,E+/),/-! %&@I1&!

)(-0,/-)9! '&! 1,! )916,I/1/*7! '&! 2/%*(+/9%! &*! 1B/-'915&-)&! '9! *+/I9-,1! %(91$0&! 9-! *(117`!

?&&0,! F*&&-c,@6Z! J&9-&! &*! I&11&Z! '&0/&-*! 9-! %3@I(1&! '&! 1,! @,1*+,/*,-)&! &-0&+%! 1&%!

E&@@&%! %9'D,E+/),/-&%Z! ',-%! 9-! 6,3%! (w! 1,! 0/(1&-)&! %&+,/*! '&0&-9&! *+(6! I,-,1&`! 8&!

C9(*/'/&-! &-! 1/5-&! T0&, a/+#6, U/M&%+!2! 0,! J9%C9BA! -(@@&+! ?&&0,! F*&&-c,@6!

h!6&+%(--,1/*7! %9'D,E+/),/-&! '&! 1B,--7&W[!i! &-! '7)&@I+&! USVf`! "(9*&E(/%Z! 1B,9*&9+! '&!

1B,+*/)1&!'7)&+-&!)&!6+/R!A!9-&!,9*+&!0/)*/@&!'&!0/(1&-)&%Z!'(-*!1&!'7)$%!-B,!6,%!&9!'B7)#(!

,9! -/0&,9! /-*&+-,*/(-,1`! 4-&-&! Y((3%&-Z! 9-&! J&9-&! E&@@&! !"#"$%&'! '&! VW! ,-%Z! &%*!

'7)7'7&! C9&1C9&%! J(9+%! ,0,-*!?&&0,! F*&&-c,@6Z! 1&! U! E70+/&+! USVf`! 49! 6&*/*!@,*/-Z! 9-!

5,+'&!1B,!+&*+(907&!,5(-/%,-*!%9+!9-!*&++,/-!0,59&!A!Y+&',%'(+6Z!',-%!1&!b&%*&+-!.,6&`!

>11&! ,0,/*! 7*7! 0/(17&! 6,+! 619%/&9+%! #(@@&%Z! 70/%)7+7&! &*! 1,/%%7&! 6(9+! @(+*&`! >11&!

%9))(@I&+,! A! %&%! I1&%%9+&%! ',-%! 1,! J(9+-7&Z! ,6+$%! ,0(/+! 69! /'&-*/E/&+! 9-! '&! %&%!

,5+&%%&9+%`! 2,+! '&1A! 1,! *+/%*&%%&! '&! 0(/+! 9-&! J&9-&! 0/&! %B7*&/-'+&Z! )&! %(-*! 1&%! '7*,/1%!

@,),I+&%! '&! 1,! @(+*! 'B4-&-&! C9/! 7@9+&-*! 1B(6/-/(-`! "(9*&E(/%Z! )(@@&! 1B/-'/C9&! 1,!

J(9+-,1/%*&!?&I&)),!P,0/%!6(9+!1&!a/+#6,U/M&%+!2Z!%/!1,!@(+*!'&!?&&0,!E9*!*+,/*7&!)(@@&!

9-! 707-&@&-*! &R)&6*/(--&1Z! )&11&! 'B4-&-&! E9*! ),*,1(597&! )(@@&! %3@6*{@&! *+(6!

)(@@9-!'B9-&!)+/@/-,1/*7!&-'7@/C9&!O!)(@6+&-'+&!/)/Z!-(-DI1,-)#&!K!!

!

P,-%!1,!@(+*Z!?&&0,!7)#,66&!,9!'&%*/-!'B4-&-&Z!)&19/!'&!'&0&-/+!/@@7'/,*&@&-*!9-!7)+,-!

%9+! 1&C9&1! (-! 6+(J&**&! 1&! 6+(I1$@&! '&! 1,! 0/(1&-)&! %&R/%*&`! �9,-'! 4-&-&! E9*! *97&Z! (-! %&!

*(+*9+,!1B&%6+/*!%9+!1&%!%(9+)&%!'&!1,!0/(1&-)&!%*+9)*9+&11&!)(-*+&!1&%!E&@@&%`!:-!%&!'&@,-',Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W[!h!P,/13!H,0&+/)cB%!F4!2&+%(-l%m!(E!*#&!3&,+!USVfK!4-&-&!Y((3%&-!,-'!?&&0,!F*&&-c,@6i`!F(9+)&!K!!
#**6Kppeee`',/13@,0&+/)c`)(`o,p,+*/)1&pUSVfDVUDVfD',/13D@,0&+/)c%D%,D6&+%(-%D(ED*#&D3&,+DUSVfD
,-&-&DI((3%&-D,-'D+&&0,D%*&&-c,@6p!)(-%91*7!1&!USpVVpUSVX`!
!



! XU!

&-)(+&!&*!&-)(+&!K!h!=$:&.*W!&,=$+,3"$..&,#&.,0"44&.,P&$)&.,b,</+%&,!&#/,c!i`!H,/%!(-!-&!6,+1,/*!

0/%/I1&@&-*!6,%!'&!*"$.! 1&%!#(@@&%!J&9-&%`!l~m!.&!-B&%*!6,%!1,!0/(1&-)&!)(-*+&!1&%!E&@@&%!

C9/! +('&! ',-%! 1&%! +9&%! '&! Y+&',%'(+6`! l~m! >-! +&0,-)#&Z! 6&9! 'B,**&-*/(-! E9*! 6(+*7&! A!

1B,-,13%&!)+/*/C9&!'9!)(-*&R*&!C9/!'(--&!-,/%%,-)&!A!'&%!:%),+!2/%*(+/9%WX`!

!

8&%!@&9+*+&%!'&%!'&9R! J&9-&%! E&@@&%!(-*!&-'&9/117! 1B4E+/C9&!'9!F9'!A!C9&1C9&%! J(9+%!

'B7),+*`!H,/%!1B9-Z!)&19/!'&!?&&0,!F*&&-c,@6Z!J&9-&!E&@@&!I1,-)#&!/%%9&!'B9-!@/1/&9!,/%7Z!

,! 7*7! '7-(-)7! )(@@&! 9-&! ,I&++,*/(-! *,-'/%! C9&! 1B,9*+&Z! )&19/! 'B4-&-&! Y((3%&-Z! ,!

7)#,667!'&!6&9!A!1B,-(-3@,*!%*,*/%*/C9&`!QB&t*!7*7!1,!)+9,9*7!%6&)*,)91,/+&!'761(37&!6,+!

1&%! @&9+*+/&+%! '&! 1,! J&9-&! E/11&Z! 1,! @(+*! 'B4-&-&! Y((3%&-! %&+,/*! 6,%%7&! C9,%/@&-*!

/-,6&+x9&`!!P$%!1(+%Z!1&%!'&9R!,EE,/+&%!@&**&-*!-(-!%&91&@&-*!&-!&R&+59&!1,!0/(1&-)&!C9/!

%&@I1&! ),+,)*7+/%&+! 1,! %()/7*7! %9'D,E+/),/-&! @,/%! ,9%%/! 1B/-75,1/*7! '&%! )/*(3&-%! %9'D

,E+/),/-%!E,)&!A!&11&`!>-!(9*+&Z!(-!6&9*!%B/-*&++(5&+!%9+!1&!*+,/*&@&-*!@7'/,*/C9&!,))(+'7!

,9R!@&9+*+&%! '&%! '&9R! J&9-&%! E&@@&%!K! 1&%!@(+*%! 'B4-&-&! &*! ?&&0,! %(-*D&11&%! I/&-! 1&!

%3@I(1&!'B9-&!0/(1&-)&!57-7+,1/%7&!)(@@&!%&@I1&!1B/-'/C9&+!1&!a/+#6,U/M&%+!2,j!:9!I/&-!

%(@@&%D-(9%! E,)&! A! 9-! ,)#,+-&@&-*! @7'/,*/C9&! ),+,)*7+/%*/C9&! '&%! %()/7*7%!

'7@()+,*/C9&%!,)*9&11&%Z!(w!'&%!E,/*%!'/0&+%!6,+*/)91/$+&@&-*!0/(1&-*%!%(-*!I+,-'/%!6,+!

1&%!@7'/,%! )(@@&!,9*,-*!'&!6+&90&%!C9&!-(%! %()/7*7%! %(@I+&-*!'&!619%!&-!619%!',-%!

9-&! 0/(1&-)&! I,-,1/%7&! &*! /-)(@6+7#&-%/I1&Z! ,1/@&-*,-*! 9-! %&-*/@&-*! 'B/-%7)9+/*7! &*!

J9%*/E/,-*!'&!@&%9+&%!%7)9+/*,/+&%!*(9J(9+%!619%!'+,%*/C9&%!j!8,!%()/7*7!%9'D,E+/),/-&!&%*D

&11&! 1&! *&++&,9! 'B9-&! 0/(1&-)&! ,-(@/C9&! '(-*! 1&%!@(+*%! 'B4-&-&! Y((3%&-! &*! '&! ?&&0,!

F*&&-c,@6! %&+,/&-*! 1&! *+/%*&! %3@I(1&!j! :9! &%*D)&! 619*{*! C9&! 1B4E+/C9&! '9! F9'! %9/*! 9-&!

*&-',-)&! ),+,)*7+/%*/C9&! '&%! %()/7*7%! '7@()+,*/C9&%! ,)*9&11&%! (w! 1&! %&-*/@&-*!

'B/-%7)9+/*7!-&!E,/*!C9B,95@&-*&+!'&69/%!*+&-*&!,-%!%,-%!1/&-!)(-)+&*!,0&)!1,!+7,1/*7!'&!1,!

0/(1&-)&!'(-*!%(-*!0/)*/@&%!1&9+%!)/*(3&-%!j!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WX!h!=-!'&,*#!?&&0,!#,%!&%),6&'!*#&!E,*&!(E!4-&-&Z! *(! /@@&'/,*&13!I&)(@&!,!%)+&&-!(-!e#/)#!e&!6+(J&)*!
*#&!/%%9&!(E!5&-'&+DI,%&'!0/(1&-)&`!b#&-!4-&-&!e,%!c/11&'Z!*#&!+((*%!(E!%*+9)*9+,1!0/(1&-)&!,5,/-%*!e(@&-!
e&+&! ,5(-/%&'! (0&+K!10/*,'%+M&.,6"$)F,4&), *",'", *0+.j!e&! ,%c&'Z! ,5,/-! ,-'! ,5,/-`! Y9*!e&! '/'-B*! +&,113!
@&,-! /##! 3(9-5! @&-Z! /*! %&&@%`! l~m! =*! e,%! -(*! *#&! 0/(1&-)&! ,5,/-%*! e(@&-! *#,*! %*,1c%! *#&! %*+&&*%! (E!
Y+&',%'(+6`!l~m!Y3!)(-*+,%*Z!1/**1&!,**&-*/(-!e,%!6,/'!*(!*#&!)+/*/),1!,-,13%/%!(E!*#&!)(-*&R*!*#,*!5/0&%!I/+*#!
*(!:%),+!2/%*(+/9%&%`!i!=I/'`!.B&%*!@(/!C9/!*+,'9/%`!



! Xf!

46!.&*8C-!(C-!%@2+(*8+-&!'&!%#!/-+)+0#%+*=!&0!4A-+BC&!'C!DC'!
!

+,*-7*($)5)"78)#>*?%'?*8.767$#@2)&*4*5O#@2?*2#*5)$7J2?*&.'"2*?%()>#>*?7"?*($)52?:**

!

9:;<%+=$&,'$,K$',`,8%AM&,0+.*"+%&,'&,#/,!%+4+)/#+*B,'/).,$)&,."!+B*B,3$)+*+M&5,
!

h!8,! '7)(1(-/%,*/(-!iZ! 7)+/0,/*! ]+,-o! ],-(-Z! h! &%*! *(9J(9+%! 9-! 6#7-(@$-&!

0/(1&-*!i! l],-(-! USSUK! fgm! C9/! -B,! 'B75,1! C9&! 1,! 0/(1&-)&! ,0&)! 1,C9&11&! 1,! )(1(-/%,*/(-!

%B&%*!/@6(%7&!,0,-*!&11&!K!

!

�8�&!)(1(-/,1/%@&!-_&%*!6,%!9-&!@,)#/-&!A!6&-%&+Z!-_&%*!6,%!9-!)(+6%!'(97!'&!+,/%(-`!=1!&%*!1,!

0/(1&-)&!A!1_7*,*!'&!-,*9+&!&*!-&!6&9*!%_/-)1/-&+!C9&!'&0,-*!9-&!619%!5+,-'&!0/(1&-)&`!l],-(-!

USSUK!TUm!

.&!h!+,66(+*!'&!E(+)&%!i!l],-(-!USSUK!TUm!)B&%*!)&19/!'&%!%()/7*7%!)(1(-/,1&%!(w!1&!)(1(-!

I1,-)! /@6(%&! -(-! %&91&@&-*! %,! E(+)&! @/1/*,/+&! @,/%! ,9%%/! %,! E(+)&! @(+,1&! &*!

6%3)#(1(5/C9&!,9!)(1(-/%7WT`!49%%/Z! /1!%&@I1&!6&9!%9+6+&-,-*!C9&!1B#/%*(/+&!'&! 1B4E+/C9&!

'9! F9'! l1B9-! '&%! 6,3%! (w! 1,! '(@/-,*/(-! 6(1/*/C9&! &*! 7)(-(@/C9&! 'B9-&! @/-(+/*7! '&!

)(1(-%! I1,-)%! E9*! 6,+@/! 1&%! 619%! 67+&--&%m! %(/*! ),+,)*7+/%7&! 6,+! '&%! *,9R! 71&07%! '&!

0/(1&-)&!,9!-/0&,9!*,-*!E,)*9&1!C9&!%3@I(1/C9&`!8,!)(-C9q*&!'&!1B&%6,)&!%9'D,E+/),/-!%&!

E/*!,9!E/1!'&!-(@I+&9%&%!)(-E+(-*,*/(-%!,+@7&%!l'&%!59&++&%!&-*+&!1&%!<(11,-',/%!&*! 1&%!

d#(/c#(/!,9!�k==&!%/$)1&Z!A! 1,!59&++&!4-51(DY(&+!,9!*(9+-,-*!'9!��&!%/$)1&Z!&-!6,%%,-*!

6,+!1&%!19**&%!&-*+&!1B,+@7&!/@67+/,1&!,-51,/%&!&*!1&%!59&++/&+%!'9!+(/!M919!F#,c,!,9!�=�&!

%/$)1&m`! 8&! @,/-*/&-! '&! 1,! %96+7@,*/&! I1,-)#&Z! %(9%! 1,! %75+75,*/(-! &*! 1B,6,+*#&/'Z! E9*!

75,1&@&-*! (I*&-9! 6,+! 1&! '761(/&@&-*! 'B9-&! 0/(1&-)&! 7*,*/C9&! '(-*! 1&! @,%%,)+&! '&!

F#,+6&0/11&! &-! VgTSWW!&*! )&19/! '&! F(e&*(! &-! VgWTWn!-&! %(-*! C9&! '&%! &R&@61&%! 6,+@/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WT!h!8,!07+/*7!iZ!7)+/*!&-)(+&!],-(-Z!h!&%*!C9&!1,!)(1(-/%,*/(-Z!',-%!%(-!&%%&-)&Z!%&!6+7%&-*,/*!'7JA!)(@@&!
9-&!5+,-'&!6(9+0(3&9%&!'&%!#{6/*,9R!6%3)#/,*+/C9&%`!i!l],-(-!USSUK!U[Sm!
WW !8&! UV! @,+%! VgTSZ! 9-! +,%%&@I1&@&-*! (+5,-/%7! 6,+1&! .(-5+$%! 2,-,E+/),/-Z! 6,+*/! 'B(66(%/*/(-! A!
1B,6,+*#&/'Z!E9*!+76+/@7!',-%!1&!%,-5Z!E,/%,-*!Tg!@(+*%`!y!1,!%9/*&!'&!)&*!707-&@&-*Z!1&!'/+/5&,-*!'9!6,+*/Z!
?(I&+*!F(I9ce&!E9*!/-),+)7+7!A!1,!6+/%(-!'&!1Br1&!'&!?(II&-!=%1,-'Z!,9!1,+5&!'9!.,6Z!,0&)!1B/-*&+'/)*/(-!'&!
6,+1&+Z!@q@&!A!%&%!5&{1/&+%`!8B4Q.!&*!1&!2,+*/!.(@@9-/%*&!E9+&-*!75,1&@&-*!/-*&+'/*%!&*!Q&1%(-!H,-'&1,!&*!
'B,9*+&%!E/59+&%!6(1/*/C9&%!'&!1,!+7%/%*,-)&!A!1B,6,+*#&/'!E9+&-*!/-),+)7+7%`!!
Wn!8&!VT!J9/-!VgWTZ!',-%!1&!*"1)0.+3,-(/+!'&!F(e&*(Z!'&%!13)7&-%!%&!+,%%&@I1$+&-*!6(9+!6+(*&%*&+!)(-*+&!
9-&! +7E(+@&! '&! 1B&-%&/5-&@&-*! C9/! '&0,/*! /@6(%&+! 1B4E+/c,,-%! )(@@&! 1,-59&! 6+/-)/6,1&! A! 1B7)(1&`! 8&!
+,%%&@I1&@&-*!E9*!19/!,9%%/!+76+/@7!',-%!1&!%,-5Z!E,/%,-*!&-*+&!VWT!&*!WSS!@(+*%!l'(-*!I&,9)(96!E9+&-*!
*97%!'&!I,11&%!',-%!1&!'(%m!%&1(-!1&%!%(9+)&%`!8B707-&@&-*!%9%)/*,!9-!7@(/!6,+*/)91/$+&@&-*!E(+*!,9!-/0&,9!
/-*&+-,*/(-,1Z!@,+C9,-*!1,!E/-!'&!1,!)(@61,/%,-)&!6(9+!1B>*,*!'B,6,+*#&/'`!!



! X[!

'B,9*+&%`!"(9*&E(/%Z!)(@@&!1B/-'/C9&!],-(-Z!1&!)(1(-/,1/%@&!%B/@6(%&!,9*,-*!6,+!1,!E(+)&!

6#3%/C9&! C9&! 6,+! 9-! )(@I,*! 6%3)#(1(5/C9&! 0/%,-*! 1B&%6+/*! '&%! )(1(-/%7%`! 49%%/Z! 1,!

'(@/-,*/(-! %9'D,E+/),/-&! %B&%*D&11&!@/%&! &-!61,)&!6,+!9-!'(9I1&! &EE(+*!'&! )(-*+{1&!'&%!

)(+6%!&*!'&%!&%6+/*%Z!0/%,-*!&%%&-*/&11&@&-*!1,!@,J(+/*7!-(/+&!@,/%!/-E19,-*!75,1&@&-*!%9+!

1,!@/-(+/*7!I1,-)#&`!8B#/%*(/+&!'&!1,!)+/@/-,1/*7!&-!4E+/C9&!'9!F9'!&%*!/-'/%%()/,I1&!'&!1,!

E,x(-!'(-*!1&%!1(/%Z!%(9%!1,!%75+75,*/(-!&*!1B,6,+*#&/'Z!(-*!E,x(--7!1&%!+,66(+*%!%()/,9R!&-!

)+/@/-,1/%,-*!1&%!)(@6(+*&@&-*%!1&%!619%!/-*/@&%!&*!1&%!619%!C9(*/'/&-%Wg`!2,+@/!)&%!1(/%Z!

(-!6(9++,!)/*&+! 1&%!h!3/..,#/1.,inS!C9/Z!'&69/%! 1&!�=�&!%/$)1&Z! /@6(%,/&-*!,9R!6&+%(--&%!

-(-D&9+(67&--&%!'&!6(+*&+!%9+!&9R!9-! 1,/%%&oD6,%%&+Z! %(+*&!'&!6,%%&6(+*! /-*7+/&9+!C9/!

6&+@&**,/*!,9R!,9*(+/*7%!)(1(-/,1&%!'&!)(-*+{1&+! 1&9+%!,11&+%!&*!0&-9&%Z!-(*,@@&-*!'&%!

),@6,5-&%!0&+%!1&%!0/11&%`!"(9*&!6&+%(--&!%&!*+(90,-*!',-%!9-&!o(-&!6+(%)+/*&!%,-%!%(-!

3/..!6(90,/*!q*+&!/-),+)7+7&!(9!'76(+*7&!0&+%!1&%!+7%&+0&%!/-'/5$-&%!C9/!())96,/&-*!Vf|!

'9! *&++/*(/+&! %9'D,E+/),/-! *(*,1! l6(9+! 6+$%! '&! gS|! '&! 1,! 6(691,*/(-mnV!&*! ,0,/&-*! 7*7!

'71/@/*7&%!&-!VgVf!6,+! 1&!@/*+M&,9/)',;!*`!>-! 1/@/*,-*! 1&%!@(90&@&-*%!'&%!6&+%(--&%!

-(-DI1,-)#&%!%9+!1&!*&++/*(/+&!%9'D,E+/),/-Z!)&%!1(/%!)+/@/-,1/%$+&-*!1B&R/%*&-)&!@q@&!'&!

)(+6%!-(/+%!',-%!)&+*,/-%!&%6,)&%`!?/&-!'B7*(--,-*Z!'(-)Z!A!)&!C9&!1,!8/59&!'&!J&9-&%%&!

'&!1B4Q.nU!E,%%&!9-&!)/I1&!'&%!h!3/..,#/1.!i!',-%!%(-!@,-/E&%*&!'&!Vg[[!K!!

!

8B,9*(D'7*&+@/-,*/(-!&%*!1,!6#/1(%(6#/&!'&!0/&!C9/!%,90&+,!�1B4E+/),/-�!'9!'7%,%*+&!C9B/1!0(/*!

)1,/+&@&-*! %&! '&%%/-&+! %9+! %(-! )#&@/-!K! '7%,%*+&! 0&+%! 1&C9&1! 1,! P/%)+/@/-,*/(-Z! 1,!

F75+75,*/(-Z!1&%!D/..,9/1.!&*!1,!"9*&11&!1B(+/&-*&-*!/@6/*(3,I1&@&-*Z!/-70/*,I1&@&-*nf`!

!

8&%!6+&@/$+&%!,--7&%!'&! 1B,6,+*#&/'! E9+&-*! 1&! *#7u*+&!'&!),@6,5-&%!'&!@,-/E&%*,*/(-%!

)(-*+&!1&!3/..!@&-7&%!-(*,@@&-*!6,+!1B4Q.!&*!1&!.(-5+$%!2,-,E+/),/-!l.24m!'&!?(I&+*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Wg!.(@@&!1B/-'/C9,/*!>@/1&!P9+c#&/@!',-%!9&.,%AF#&.,'&,#/,4B*0"'&,."!+"#"F+=$&!lVngXmZ!)B&%*!,0,-*!*(9*!1,!
6&/-&!C9/!'7E/-/*!1&!h!)+/@&!i!)(@@&!*&1Z!&*!-(-!1&!h!)+/@&!i!C9/Z!&-!*,-*!C9&!),*75(+/&!9-/C9&!&*!/@@9,I1&!
A!*+,0&+%!1&!*&@6%!&*!1&%!%()/7*7%Z!/@6(%&!1,!6&/-&!)(@@&!+7,)*/(-!A!19/`!=1!&-!'7)(91&!C9&!)#,C9&!%()/7*7!
'7E/-/*!)&!C9/!)(-%*/*9&Z!(9!-(-Z!9-!)+/@&!&-!%(-!%&/-`!
nS!8(/%!%9+!1&!6(+*!'9!1,/%%&oD6,%%&+`!!
nV!8&!*+,)7!'&%!+7%&+0&%!E9*!'7*&+@/-7!6,+! 1&!@/*+M&,9/)',;!*!'&!VgVfZ!C9/! 1,/%%,/*!,1(+%!W|!'9!*&++/*(/+&!
-,*/(-,1! *(*,1! ,9R! 6(691,*/(-%! -(/+&%! ,9*()#*(-&%`! ?70/%7! &-! VgfTZ! 1&%! +7%&+0&%! lE9*9+&%! Y,-*(9%*,-%m!
())96&+,/&-*!'7%(+@,/%!Vf|!'9!*&++/*(/+&`!!
nU!](-'7&!&-!Vg[[!l%(/*![!,-%!,0,-*! 1B,++/07&!,9!6(90(/+!'9!2,+*/!Q,*/(-,1!&*! 1,!@/%&!&-!61,)&!'9!+75/@&!
'B,6,+*#&/'mZ!6,+!b,1*&+!F/%919!&*!:1/0&+!",@I(`!!!
nf!h!F&1ED'&*&+@/-,*/(-!/%!*#&!6#/1(%(6#3!(E! 1/E&!e#/)#!e/11!%,0&!�*#&!4E+/),-�!E+(@!*#&!'/%,%*&+!#&!)1&,+13!
%&&%! (-! #/%! e,3! O! '/%,%*&+! *(! e#/)#! P/%)+/@/-,*/(-Z! F&5+&5,*/(-Z! 2,%%! 8,e%! ,-'! "+9%*&&%#/6! ,+&! ,11!
+9*#1&%%13! ,-'! /-&0/*,I13! '+/0/-5! #/@`!i! .B&%*! @(/! C9/! *+,'9/%`! F(9+)&! K!
#**6Kppeee`,-)31`(+5`o,p%#(e`6#6j/'s[[fg`!!



! XX!

F(I9ce&n[`! 8&! )#(/R! '9! 3/.., )(@@&! %3@I(1&! '&! 1,! +7%/%*,-)&! ,9! )(1(-/,1/%@&! -B7*,/*!

70/'&@@&-*! 6,%! ,-('/-`! 2,+D'&1A! %&%! )(-%7C9&-)&%! %9+! 1&! 61,-! %3@I(1/C9&! l1&%! F9'D

,E+/),/-%!-(/+%!%&!0(3,/&-*!,/-%/!C9,1/E/&+!'B7*+,-5&+%!',-%!1&9+!6+(6+&!6,3%mZ!)&**&!1(/!&9*!

6(9+!+7%91*,*!I/&-!)(-)+&*!1B/-),+)7+,*/(-!'&!@/11/(-%!'&!F9'D,E+/),/-%!K!!

!

8&! 6,3%! ,0,/*! 1B9-! '&%! *,9R! '&! '7*&-*/(-! &*! '&! )(-',@-,*/(-! 1&%! 619%! 71&07%! '9! @(-'&Z!

-(*,@@&-*! 6,+! ,661/),*/(-! '&! 1,! 1(/! (I1/5&,-*! 1&%! @&@I+&%! '&! '/EE7+&-*%! 5+(96&%! '&!

6(691,*/(-!A!6(+*&+!&-!6&+@,-&-)&!9-!'()9@&-*!'B/'&-*/*7!,66&17!h!1,/%%&oD6,%%&+!i!l3/..m!K!

&-*+&! VgWX! &*! Vgn[Z! VZg! @/11/(-! '&! 6&+%(--&%Z! 6+&%C9&! &R)19%/0&@&-*! '&%! -(/+%Z! (-*! 7*7!

,++q*7&%! 6(9+! -B,0(/+! 6,%! 69! 6+('9/+&! )&! '()9@&-*! (9! 6(9+! %Bq*+&! *+(907&%! &-! '&%! 1/&9R!

,9RC9&1%!/1!-&!1&9+!'(--,/*!6,%!,))$%`!8&%!/-E+,)*/(-%!A!1,!1(/!%9+!1B/@@(+,1/*7!,/-%/!C9&!'/0&+%!

,)*&%!'B(66(%/*/(-!A! 1B,6,+*#&/'!(-*Z! &9R! ,9%%/Z! &-0(37!C9,-*/*7!'&! 5&-%! &-!6+/%(-`! lP/%%&1!

,-'!>11/%!USSU!K!Vfnm!

!

4@,-',! P/%%&1! &*! F*&6#&-! >11/%! E(-*! 75,1&@&-*! +7E7+&-)&! /)/! ,9R! 1(/%! %9+! 1B/@@(+,1/*7!

@/%&%! &-! 61,)&! %(9%! 1B,6,+*#&/'! &*! C9/! /-)19,/&-*! &-*+&! ,9*+&%! 1&! 2+(#/I/*/(-! (E!U+O&',

U/%%+/F&.,;!*,'&!Vg[gZ!C9/!/-*&+'/%,/*!1&%!@,+/,5&%!&-*+&!6&+%(--&%!'&!5+(96&%!+,)/,9R!

'/EE7+&-*%! l*&1%! C9B/1%! E9+&-*! '71/@/*7%! 6,+! 1&! D"3$#/*+"), \&F+.*%/*+"), ;!*! '&! VgXSm! &*!

1B(44"%/#+*6,;!*,'&!VgXW!/-*&+'/%,-*!1&%!+&1,*/(-%!%&R9&11&%!&-*+&!6&+%(--&%!I1,-)#&%!&*!

-(-DI1,-)#&%nX`!4I+(57&%!&-!VgnXZ!)&%!1(/%!,-*/D@7*/%%,5&!&9+&-*!6(9+!)(-%7C9&-)&!'&!

+&-'+&!/1175,9R!1&%!&-E,-*%!-7%!'B9-/(-%!&-*+&!6&+%(--&%!I1,-)#&%!&*!-(-DI1,-)#&%nT`!!!

8,! -(*/(-! '&! )+/@/-,1/*7! ',-%! 1B#/%*(/+&! %9'D,E+/),/-&! &%*! '(-)! A! +,66+()#&+! '&%! 1(/%!

6+(#/I/*/0&%! C9/! +7591,/&-*! 1&%! +,66(+*%! %()/,9R! &-*+&! 6&+%(--&%! '&! 5+(96&%! +,)/,9R!

'/EE7+&-*%! &*! )916,I/1/%,/&-*! 1&%! )(+6%! -(-DI1,-)%`! 8&%! ,--7&%! VgnS! 0/+&-*! *(9*&E(/%!

1B,I,-'(-! 6+(5+&%%/E! '&! )&%! 1(/%! ,1(+%! C9&! 1B>*,*! 'B,6,+*#&/'Z! %(9%! 6+&%%/(-!

/-*&+-,*/(-,1&Z!*&-*,/*!'&!%&!+7E(+@&+`!49!E9+!&*!A!@&%9+&!C9&!1,!E/-!'9!+75/@&!'&0&-,/*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
n[!.B&%*! 'B,/11&9+%! A! 1B/%%9&! 'B9-&! @,-/E&%*,*/(-! '9! .24! 6(9+! I+t1&+! 1&%! 3/..&., C9B&9! 1/&9! 1B76/%('&! '9!
@,%%,)+&!'&!F#,+6&0/11&Z!1&!UV!@,+%!VgTS`!!
nX!.&**&!1(/!&R/%*,/*!'$%!,0,-*!1,!@/%&!&-!61,)&!'&!1B,6,+*#&/'`!>-!VgUWZ!1B(44"%/#+*6,;!*!/-*&+'/%,/*!'7JA!1&%!
+&1,*/(-%! &R*+,)(-J95,1&%! &-*+&! '&%! 6&+%(--&%! I1,-)#&%! &*! -(/+&%`! >11&! E9*! 71,+5/&! ',-%! 1&%! ,--7&%! VgXS!
6(9+!+&-'+&!/1175,1&%!*(9*&%!+&1,*/(-%!%&R9&11&%!&-*+&!6&+%(--&%!I1,-)#&%!&*!-(-DI1,-)#&%!@q@&!6(9+!1&%!
)(961&%!@,+/7%`!!
nT!8&!)(@7'/&-!"+&0(+!Q(,#Z!-7!&-!Vgn[!'B9-!6$+&!%9/%%&!&*!'B9-&!@$+&!%9'D,E+/),/-&!�#(%,!/+(-/%&!',-%!
%(-!%6&)*,)1&!9+M&,/*,*0&,;3"##"!&-!USVf!K!h!!F(!=!e,%!I(+-!,!)+/@&`!i!>*!'&!'7)+/+&!)(@@&-*!%,!@$+&!'&0,/*!
%&!'7E,/+&!'&!19/!A!1B,66+()#&!'B9-!6(1/)/&+!',-%!1,!+9&!h!=*!e,%!#(++/I1&!E(+!@&~=!E&1*!1/c&!,!I,5!(E!e&&'!i`!!
#**6%Kppeee`3(9*9I&`)(@pe,*)#j0sU8�e�GD%I&;!
!



! XT!

6+(I,I1&Z!1&%!C9&%*/(-%!'&!)+/@/-,1/*7!%&!+7,+*/)91$+&-*!A!)&11&!'&!6,-/C9&!%()/,1&!)(@@&!

)&1,!,0,/*!69!q*+&!1&!),%!',-%!1&%!,--7&%!VgfS!,0&)!1&!h!.1/%*,F&M//%!i`!!

!

d#:/$8&,'&,#/,!0$*&,'$,%BF+4&,`,3&$%.,&*,+).B!$%+*B,&),=$&.*+")5,
!

",-'/%!C9&!1,!+70(1*&!,9!1(/-!%B,@61/E/,/*Z!'&!'/%)+$*&%!69I1/)/*7%!,66,+9+&-*!6&9!A!6&9!',-%!

1&%!6&*/*&%!,--(-)&%!'&%!J(9+-,9R!%9'D,E+/),/-%Z!(EE+,-*!'&!h!1B,/'&!,9!0/%,!i!(9!1&%!%&+0/)&%!

'&!%()/7*7%!'&!'7@7-,5&@&-*! /-*&+-,*/(-,1`! l~m!8&!%9J&*!6+7())96,/*!I&,9)(96!'&!Y1,-)%`!!

:-! @&-,x,/*! 1,! %*+9)*9+&! '9! 6(90(/+! I1,-)Z! &*! 1&%! *(e-%#/6%! I+91,/&-*`! 8B7)(-(@/&! 7*,/*!

@,1,'&Z!1&!6+/R!'&!1B(+!)#9*,/*Z!&*!1&!+,-'!,0,/*!6&+'9!1&%!'&9R!*/&+%!'&!%,!0,1&9+!6+&%C9&!'9!

J(9+! ,9! 1&-'&@,/-`! 8&%! %3-'/),*%! -(/+%! @/1/*,-*%! &R/5&,/&-*! 'B7-(+@&%! ,95@&-*,*/(-%! &*!

@&-,x,/&-*! '&! E,/+&! 5+$0&! %/! (-! -&! 1&%! ,))(+',/*! 6,%`! >*! @,/-*&-,-*! (-! &-*&-',/*! '&%!

+9@&9+%!'&!%,-)*/(-%`!.B&-!7*,/*!)1,/+&@&-*!E/-/!'9!I(-!0/&9R!*&@6%`!8B#&9+&!7*,/*!'7%(+@,/%!

0&-9&!'B,I,-'(--&+!1&!-,0/+&!&-!6&+'/*/(-nW!lH,1,-!USSWK!ggm`!!

.(@@&!1B/-'/C9&!/)/! 1&! J(9+-,1/%*&!%9'D,E+/),/-!?/,-!H,1,-!',-%!%(-!,9*(I/(5+,6#/&!U6,

T%/+*"%:., _&/%*Z! 1,! '&+-/$+&! '7)&--/&! '&! 1B,6,+*#&/'! E9*! @,+C97&! 6,+! 9-! +&5,/-! '&!

0/(1&-)&%`!8&%!*+(9I1&%!'&!1,!E/-!'&%!,--7&%!VgnS!&*!'9!'7I9*!'&%!,--7&%!VggS!1,/%%,/&-*!

&-!&EE&*!6+7%,5&+!9-&!/%%9&!6&9!#&9+&9%&!,9!)(-E1/*!&-*+&!1&%!E(+)&%!'&!1/I7+,*/(-!&*!1B>*,*!

'B,6,+*#&/'`!:-!E,/*!I/&-!7*,*!'&!619%/&9+%!'/o,/-&%!'&!@/11/&+%!'&!@(+*%!&-*+&!1,!@/%&!&-!

1/I&+*7!'&!Q&1%(-!H,-'&1,!&-!VggS!&*! %(-!71&)*/(-!A! 1,! *q*&!'&! 1,! J&9-&!'7@()+,*/&!&-!

Vgg[! lH,+,/%! USVVK! WUm! @,/%! )(@@&! &-! *7@(/5-&! H,1,-Z! )&%! 0/(1&-)&%! 7*,/&-*! &-!

@,J(+/*7!'9&%!,9!)(-*&R*&!6(1/*/C9&!&*!)(-E/-7&%!,9R!&-)1,0&%!-(/+&%!'9!6,3%!K!

>-!()*(I+&!VgnXZ! J&!0/0,/%!A!.,6&!"(e-Z!',-%!9-!,66,+*&@&-*!%9+!9-&!)(11/-&!'(@/-,-*!1&!

6(+*`!l~m!H,-/E&%*,*/(-%Z!7@&9*&%!&*!E9%/11,'&%!6(1/)/$+&%!7*,/&-*!'&0&-9&%!%/!E+7C9&-*&%!C9&!

1&!C9(*/'/&-!'&!5,9)#&!-/3&,T+4&.!-B,0,/*!619%!'B&%6,)&!6(9+!*(9*&%! 1&%! *+,/*&+`! l~m!.B7*,/*!

,*+()&! &*! 6(9+*,-*Z! %/! 0(9%! 1&! %(9#,/*/&oZ! %/! 0(9%! 7*/&o! I1,-)! &*! 0/0/&o! ',-%! 9-&! I,-1/&9&!

I1,-)#&Z! 0(9%! 6(90/&o! ,11&+! '/+&)*&@&-*! ,9R! 6,5&%! %6(+*Z! &*! -&! +/&-! 0(/+! '9! *(9*! lH,1,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nW!h!4%! *#&! '/%*,-*! 96+/%/-5! 5,*#&+&'! @(@&-*9@Z! '/%)+&&*! 1/**1&! ,'%! %*,+*&'! ,66&,+/-5! /-! *#&! )1,%%/E/&'!
%&)*/(-! (E! F(9*#! 4E+/),-! -&e%6,6&+%Z! (EE&+/-5! �0/%,! ,%%/%*,-)&B! (+! *#&! %&+0/)&%! (E! /-*&+-,*/(-,1! #(9%&D
@(0/-5! )(-)&+-%`! l~m! "#&! %9IJ&)*! e,%! (-! @,-3! e#/*&! @/-'%`! "#&! e#/*&! 6(e&+! %*+9)*9+&! e,%! 9-'&+!
,%%,91*Z!,-'!*#&!*(e-%#/6%!e&+&!(-!E/+&`!"#&!&)(-(@3!e,%!%/)cZ!*#&!6+/)&!(E!5(1'!e,%!E,11/-5Z!,-'!*#&!+,-'!
#,'!1(%*!*e(D*#/+'%!(E!/*%!0,19&!,1@(%*!(0&+-/5#*`!"#&!@/1/*,-*!I1,)c!9-/(-%!e&+&!'&@,-'/-5!#95&!+,/%&%Z!
,-'!%*+/c/-5!/E!*#&3!'/'-B*!5&*!*#&@`!4-'!-(e!*#&+&!e&+&!*,1c%!(E!%,-)*/(-%`!"#&!5(('!(1'!',3%!e&+&!)1&,+13!
(0&+`!"#&!*/@&!#,'!)(@&!*(!,I,-'(-!*#&!%/-c/-5!%#/6`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! XW!

USSWK!VXfmnn`!!!

>-*+&!%(90&-/+%!'&!%(-!&-E,-)&!',-%! 1&%!I,-1/&9&%!I1,-)#&%!,/%7&%!'&! G(#,--&%I9+5!&*!

&-C9q*&%!%9+!1,!0/(1&-)&!6(1/*/C9&!&*!%()/,1&!6+(6+&!A!1B4E+/C9&!'9!F9'!'&%!,--7&%!VgWS!A!

VggSZ! 1B,9*(I/(5+,6#/&! '&!?/,-!H,1,-!'+&%%&! 9-!6(+*+,/*! %,-%! 7C9/0(C9&!'&! 1,! %()/7*7!

'B,6,+*#&/'!K!)&11&D)/!7*,/*!1&!*#7u*+&!'&!0/(1&-)&%!C9(*/'/&--&%Z!'B9-!'&5+7!&R*+q@&Z!@,/%!

),-*(--7&%!A!)&+*,/-%!&%6,)&%!&*!'/+/57&%!&-!@,J(+/*7!0&+%!)&+*,/-%!%9J&*%`!F/!1,!6&9+!'&!

0(/+! 1&! 6,3%! I,%)91&+! ',-%! 1B,-,+)#/&! A! 1B,9I&! '9! 6,%%,5&! A! 1,! '7@()+,*/&! ())96,/*!

0/%/I1&@&-*!1&%!&%6+/*%!',-%!1,!@/-(+/*7!I1,-)#&Z!)&%!)+,/-*&%!-&!%&!)(-)+7*/%$+&-*!6,%`!8,!

*+,-%/*/(-!'7@()+,*/C9&!%&!E/*!',-%!9-!)(-*&R*&!'&!6,/R!%()/,1&!+&1,*/0&Z!%3@I(1/%7&!6,+!

&R&@61&Z!6,+!1,!.(@@/%%/(-!k7+/*7!&*!?7)(-)/1/,*/(-Z!/%%9&!6,)/E/%*&!,9!)(-E1/*!1(97&!6,+!

1,!)(@@9-,9*7!/-*&+-,*/(-,1&!lH,+,/%!USVVK!WTm`!

8B&-5(9&@&-*!E,)&!A!1B,++/07&!A!1,!6+7%/'&-)&!'&!Q&1%(-!H,-'&1,!1(+%!'&%!6+&@/$+&%!

71&)*/(-%!'7@()+,*/C9&%!'&!Vgg[!E9*!6(9+*,-*!'&!)(9+*&!'9+7&`!8,!)+/@/-,1/*7!&*!1,!6&9+!

%9%)/*7&! 6,+! %(-! ,95@&-*,*/(-! &-! 0/-+&-*! A! +&6+7%&-*&+! 9-! &-J&9! 6(1/*/C9&! -(90&,9Z!

1,/%%,-*! 6,+E(/%! 61,)&Z! ',-%! 1,! )(@@9-,9*7! I1,-)#&Z! A! 9-! '/%)(9+%! -(%*,15/C9&Z!

+&5+&**,-*!'&%!*&@6%!(w!1,!)+/@/-,1/*7!%&@I1,/*!,I%&-*&!'9!6,3%`!8B4E+/C9&!'9!F9'!%(9%!

1B,6,+*#&/'Z! &-! '&#(+%! '&%! 67+/('&%! '&! )+/%&! 6(1/*/C9&Z! 7*,/*! 6(9+*,-*! I/&-! 1&! *#7u*+&!

'B9-&! )+/@/-,1/*7! &-'7@/C9&Z! &R*+q@&@&-*! 0/(1&-*&! &*! ),+,)*7+/%7&! 6,+! %,! '/@&-%/(-!

+,)/,1&!K!

2(9+!)&!C9/!7*,/*!'&!T0&,K*/%Z!1&%!)+/@&%!6&+67*+7%!6,+!'&%!-(/+%!)(-*+&!'B,9*+&%!-(/+%!7*,/&-*!

J9%*&! 9-! *+9)! %9'D,E+/),/-`! 8&! J(9+-,1! ,0,/*! 6(9+! #,I/*9'&! '&! +&5+(96&+! 1,! )+/@/-,1/*7! A!

F(e&*(! ',-%! 9-! %&91! 6,6/&+Z! &%%&-*/&11&@&-*! %*,*/%*/C9&`! GB7)+/0/%! 9-! J(9+! 9-! */*+&! C9/!

,--(-x,/*Z!h!49!)(9+%!'B9-!e&&c&-'!)(-%/'7+7!)(@@&!),1@&!6,+!1,!6(1/)&!'&!F(e&*(Z!%&91&%!

(-o&! 6&+%(--&%! ,%%,%%/-7&%! &*! '/RD-&9E! 6(/5-,+'7&%!i! D! C9&1C9&! )#(%&! ',-%! 1&! 5&-+&`! ;-!

+&1&)*&9+!&9*!1&!I(-!5(t*!'&!1&!%966+/@&+nglH,1,-!USSWK!nTm`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
nn!h!=-!:)*(I&+!VgnXZ!=!e,%!1/0/-5!/-!.,6&!"(e-Z!/-!,!E1,*!(-!,!#/11!,I(0&!*#&!#,+I(9+`!l~m!P&@(-%*+,*/(-%Z!
+/(*%Z! ,-'! 6(1/)&! %#((*/-5%! #,'! I&)(@&! %(! )(@@(-! *#,*! *#&! 1/I&+,1!-/3&,T+4&.,-(! 1(-5&+! #,'! %6,)&! *(!
)(0&+!*#&@!,11`!l~m!=*!e,%!#,++(e/-5Z!,-'!3&*Z!/E!3(9!e,-*&'Z!/E!3(9!e&+&!e#/*&!,-'!1/0&'!/-!,!e#/*&!%9I9+IZ!
3(9!)(91'!J9%*!*9+-!%*+,/5#*!*(!*#&!%6(+*%!6,5&Z!,-'!%&&!-(*#/-5!,*!,11`!i!.B&%*!@(/!C9/!*+,'9/%`!
ng!h!4%! E,+! ,%!T0&,K*/%!e,%! )(-)&+-&'Z! )+/@&%!6&+6&*+,*&'!I3!I1,)c%!,5,/-%*!(*#&+!I1,)c%!e&+&!
J9%*!@(+&!(E!*#(%&!F(9*#!4E+/),-!*#/-5%`!=*!e,%!*#&!6,6&+B%!6+,)*/)&!*(!19@6!,11!F(e&*(!)+/@&!/-*(!
,! %/-51&Z! &%%&-*/,113! %*,*/%*/),1! %*(+3`! =! (-)&! e+(*&! ,! 1&,'! *#,*! +,-Z! �=-! e#,*! F(e&*(! 6(1/)&!
'&%)+/I&'! ,%! ,! C9/&*! e&&c&-'Z! (-13! &1&0&-! 6&(61&! e&+&! @9+'&+&'! ,-'! -/-&*&&-! %*,II&'B! O!
%(@&*#/-5!1/c&!*#,*`!y!)(63!&'/*(+!#,'!*#&!5(('!*,%*&!*(!69*!,!I19&!1/-&!*#+(95#!/*`!i!



! Xn!

8,!1/5-&!7'/*(+/,1&!'9!C9(*/'/&-!6(9+!1&C9&1!&-C9q*,/*!H,1,-!7*,/*!1/I7+,1&!&*!1&!)#(/R!'&!

*+,/*&+! 1,!)+/@/-,1/*7!',-%! 1&%! *(e-%#/6%!)(@@&!9-!h!E,/*!%*,*/%*/C9&!i! /-'/C9&!619*{*! 1,!

I,-,1/*7!'&!)&!*36&!'&!0/(1&-)&!C9B9-&!-751/5&-)&!'&!1,!6,+*!'9!J(9+-,1`!"(9*&E(/%Z!/1!7*,/*!

+&1,*/0&@&-*!)(-0&-9!C9&! 1,!0/(1&-)&Z!3!)(@6+/%! 1&%! /-E+,)*/(-%!@/-&9+&%Z!7*,/&-*! 1/7&%!

,9!)(-*&R*&!6(1/*/C9&!&*!7)(-(@/C9&!6,+*/)91/&+!'9!+75/@&!'B,6,+*#&/'!K!

:-! )+(3,/*! ,1(+%! C9&! ',-%! 9-&! 4E+/C9&! '9! F9'! '7@()+,*/C9&Z! 1&%! *,9R! '&! )+/@/-,1/*7!

'7)1/-&+,/&-*!6+(5+&%%/0&@&-*!&*!C9&!1,!'71/-C9,-)&!+7%/'9&11&!6(9++,/*!q*+&!*+,/*7&!,0&)!9-!

%3%*$@&!67-,1!J9%*&Z!,1/5-7!%9+!1&%!6+7)&6*&%!'&!1,!-(90&11&!.(-%*/*9*/(-!&*!&-!/@6(%,-*!'&%!

6&/-&%!+&1,*/0&@&-*!@('7+7&%`!lk,-!M31!F@/*!USS[K!Uf[m!

8B4Q.Z! E&+! '&! 1,-)&! '&! 1,! 19**&! ,-*/D,6,+*#&/'Z! /5-(+,/*! 75,1&@&-*! 1,! C9&%*/(-! '&! 1,!

)+/@/-,1/*7Z! 1,! 0/(1&-)&! 7*,-*! 09&! l&*! '(-)! 6(9+! 9-&! 1,+5&! 6,+*! 175/*/@7&m! )(@@&! 9-&!

,+@&! 6(1/*/C9&`! >-! (9*+&Z! 1B(+5,-/%,*/(-! %&! %(9)/,/*! 6&9! '&! 1,! 6&*/*&! )+/@/-,1/*7! O!

6#7-(@$-&! 6(9+*,-*! C9(*/'/&-! ',-%! 1&%! *(e-%#/6%! O! %(-! '/%)(9+%! &*! %&%! 6+,*/C9&%!

6(+*,-*! &R)19%/0&@&-*! %9+! 1,! 19**&! )(-*+&! 1B,6,+*#&/'! lF96&+! USVSK! VWTm`! 8&%!

*7@(/5-,5&%!%B,))(+'&-*!6(9+!/-'/C9&+!C9&!1,!%()/7*7!%9'D,E+/),/-&!6(%%7',/*!'$%!,0,-*!

1,!)#9*&!'&!1B,6,+*#&/'!'&%!*,9R!'&!)+/@/-,1/*7%!0+,/%&@I1,I1&@&-*!*+$%!71&07%!I/&-!C9&!

1&%! %*,*/%*/C9&%!'&! 1,!6(1/)&!-B&-! E/%%&-*!6,%!-7)&%%,/+&@&-*!7*,*gS`! 8,!)#9*&!'9!+75/@&!

,9+,/*! 'tZ! %&1(-! )&**&! )(-)&6*/(-Z! %B,))(@6,5-&+!'B9-&!'/@/-9*/(-!'&! 1,! )+/@/-,1/*7`! =1!

-B&-! E9*! +/&-`! 49! )(-*+,/+&Z! ',-%! 1B4E+/C9&! '9! F9'! '&! 1,! *+,-%/*/(-! 6(1/*/C9&Z!

1B,95@&-*,*/(-!'&!1,!)+/@/-,1/*7!E9*!6&+x9&!6,+!*(9*&%!1&%!%*+,*&%!'&!1,!%()/7*7Z!)(@@&!%/!

1,!0/(1&-)&!C9/!,9+,/*!69!%&!'7)#,r-&+!,9!@(@&-*!'&!1,!*+,-%/*/(-!%B7*,/*!'/%*/117&!',-%!1,!

0/&!C9(*/'/&--&!'&%!F9'D4E+/),/-%!K!!

!

:-!6(9++,/*!,0,-)&+!C9&!1,!)+/@/-,1/*7!9+I,/-&!,!+&@61,)7!1,!59&++&!)/0/1&!C9/!-B,!J,@,/%!&9!

1/&9`!l~m!Y/&-!C9&! 1B,6,+*#&/'! E(+@&1!%B&%*(@6u*!6+&%C9&! /@@7'/,*&@&-*Z!)&1,!-&!0&9*!6,%!

'/+&!C9&!1B4E+/C9&!'9!F9'!&-*+,!',-%!9-&!6#,%&!6(%*D)(-E1/*!&-!Vgg[!v!(-!6(9++,/*!'/+&!C9&!1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gS!h!46,+*#&/'!%*,*/%*/)%!&R)19'&'!*#&!I,-*9%*,-%Z! *#9%!&-*,/1/-5!,!%9I%*,-*/,1! �',+c! E/59+&B!(E!9-+&)(+'&'!
)+/@&!,-'Z!5/0&-!*#&!'&,+*#!(E!6(1/)/-5!+&%(9+)&%!/-!*#&!*(e-%#/6%Z!)+/@&!/-!*#&%&!1(),*/(-%!e,%!,1%(!0,%*13!
9-'&+)(9-*&'`!Y&),9%&!(E!*#&!'&,+*#!(E!%*,*/%*/)%!6+&!Vgg[Z!/*!/%!/@6(%%/I1&!*(!%*,+*!'&*&+@/-/-5!e#&-!F4!
I&5,-!*(!&R6&+/&-)&!,!)+/@&!/-)+&,%&Z!,1*#(95#!VgnT!%&&@%!*(!#,0&!I&&-!,!e,*&+%#&'!3&,+!/-!e#/)#!*#&+&!
e,%!,!-(*/)&,I1&!/-)+&,%&!/-!(EE/)/,1!)+/@&!%*,*/%*/)%`!i!lF96&+!USVSK!VnSm!

!



! Xg!

-,*/(-!)(-*/-9&!'B&R/%*&+!C9&1C9&!6,+*!&-*+&!1,!59&++&!&*!1,!6,/RgVlF,@,+,!USVVK!UXm`!!

8&%! 6+(6(%! '&! F,@,+,! @,-C9&-*! '&! +&-'+&! )(@6*&! '9! )(-E1/*! C9/! (66(%,! 1&! 6,+*/!

-,*/(-,1/%*&!o919Z!1B()2/*0/,?%&&'"4,D/%*6,&*!1B4Q.Z!C9/Z!,**/%7!6,+!1&%!%&+0/)&%!%&)+&*%!'&!

1B>*,*!'B,6,+*#&/'Z!E/*!VT!SSS!@(+*%!&-*+&!VgnX!&*!Vgg[!lF#,e!USSU!K!V[m!&*!%B,66,+&-*&!

I&1! &*! I/&-! A! 9-&! 59&++&! )/0/1&`! :-! )(@6+&-'! '(-)! /)/! C9&! 1,! h!59&++&! )/0/1&!C9/! -B&9*!

J,@,/%!1/&9!iZ!&%*!)&11&!C9/!,9+,/*!69!(66(%&+!1,!@/-(+/*7!I1,-)#&!A!1,!@,J(+/*7!-(/+&`!P&!

E,/*Z! @,15+7! 1&%! 6&9+%! 70(C97&%! 6,+! ?/,-! H,1,-Z! 1,! 0/(1&-)&! +&'(9*7&Z! E(-'7&! %9+! 9-!

I&%(/-!%966(%7!'&!+&0,-)#&!'9!)(1(-/%7!%9+! 1&!)(1(-/%,*&9+Z!-B&R61(%,!6,%!,6+$%!Vgg[`!

>-! +&0,-)#&Z! 1,! 0/(1&-)&! C9/! -&! %&! %&+,/*! 6,%! &R6+/@7&! ',-%! 9-! )(-E1/*! ,+@7! %,-51,-*!

,9+,/*!6+/%!1,!E(+@&!'&!1,!)+/@/-,1/*7Z!0/(1&-)&!/-'/+&)*&!&*!1,*&-*&`!<36(*#$%&!%7'9/%,-*&!

@,/%!6+(I17@,*/C9&!&-!I/&-!'&%!6(/-*%`!PB9-&!6,+*Z!1,!59&++&!)/0/1&!,!I/&-!&9!1/&9Z!@q@&!

%/!&11&!-B(66(%,/*!6,%!1&%!6+(*,5(-/%*&%!C9&!1B(-!)+,/5-,/*!C9B&11&!(66(%u*`!>-!(9*+&Z!1B/'7&!

'B9-! I&%(/-! '&! +&0,-)#&! -&! 0,! 6,%! '&! %(/`! F/! 1,! .(@@/%%/(-! k7+/*7! &*! ?7)(-)/1/,*/(-!

*+,'9/%,/*!I/&-!9-!I&%(/-!'&!+&)(--,r*+&!1&%!)+/@&%!6,%%7%Z!%,!%&91&!&R/%*&-)&!*7@(/5-&!

C9&!1,!0/(1&-)&!-B7*,/*!6,%!1&!)(+(11,/+&!'&!1,!*+,-%/*/(-!6(1/*/C9&`!>-E/-Z!&11&!%966(%&!C9&!

1,!0/(1&-)&!C9/!-&!%B&%*!6,%!&R6+/@7&!'(/*!h!%(+*/+!i!'B9-&!@,-/$+&!(9!'B9-&!,9*+&Z!*&11&!1,!

0,6&9+!',-%!9-&!)()(**&!@/-9*&Z!)&!C9/!%&@I1&!'/EE/)/1&!A!6+(90&+`! !:-!-&!%,9+,/*!'(-)!

%(9%)+/+&!A! 1B/'7&!70(C97&!6,+!"(-3!?(%#,-!F,@,+,`!8B/@6+&%%/(-!'B9-&!)+/@/-,1/*7!&-!

#,9%%&!+&C9/&+*!*(9*&E(/%!C9B(-!%B3!,++q*&`!

!! 8&%! &R61/),*/(-%! 0,+/&-*! 6(9+! +&-'+&! )(@6*&! '9! 6#7-(@$-&`! 8&! 6,+,'/5@&!

'(@/-,-*! A! 1,! E/-! '&%! ,--7&%! VggS! +&6(%,/*! %9+! 1B/'7&! C9&! 1,! *+,-%/*/(-!'7@()+,*/C9&Z!

,0&)!%(-!1(*!'&!+7,J9%*&@&-*%!6(1/*/C9&%!&*!7)(-(@/C9&%Z!,!)+77!9-!'7%(+'+&!E,0(+,I1&!A!

1B,95@&-*,*/(-! '&! 1,! )+/@/-,1/*7Z! -(*,@@&-*! '9! )+/@&! (+5,-/%7`! =-%6/+7! 6,+! 1&! ),%! '&!

1B;?FFZ!1&!)+/@/-(1(59&!=+0/-!d/--&%!0(/*!',-%!1,!*+,-%/*/(-!'7@()+,*/C9&!1,!%(9+)&!'B9-&!

'7%(+5,-/%,*/(-! %()/,1&! &*! 'B9-! ,EE,/I1/%%&@&-*! *&@6(+,/+&! '&%! 6(90(/+%! '&! 1B>*,*Z!

*&++&,9! E,0(+,I1&! A! 1,! @91*/61/),*/(-! 'B&-*+&6+/%&%! )+/@/-&11&%! 'B7)#&11&! -,*/(-,1&! &*!

/-*&+-,*/(-,1&!K!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gV!h!�=�*!)(91'!I&!,+59&'!*#,*!9+I,-!)+/@&!I&),@&!*#&!+&61,)&@&-*!E(+!*#&!)/0/1!e,+!*#,*!-&0&+!#,66&-&'`!
l~m! 41*#(95#! E(+@,1! ,6,+*#&/'! /*%&1E! I&5,-! *(! E,'&! ,1@(%*! /@@&'/,*&13Z! *#/%! '(&%! -(*!@&,-! *#,*! F(9*#!
4E+/),!&-*&+&'!,!6(%*D)(-E1/)*!6#,%&!/-!Vgg[v!+,*#&+Z!*#&!-,*/(-!)(-*/-9&%!*(!&R/%*!%(@&e#&+&!I&*e&&-!e,+!
,-'!6&,)&`!i!.B&%*!@(/!C9/!*+,'9/%`!



! TS!

8(+%!'&%!*+,-%/*/(-%!6(1/*/C9&%Z!1&!)(-*+{1&!%()/,1!%B,**7-9&!'&!@,-/$+&!%3%*7@,*/C9&`!.&!E9*!

75,1&@&-*!1&!),%!&-!4E+/C9&!'9!F9'!,6+$%!Vgg[`!8&!+&1u)#&@&-*!'9!)(-*+{1&!%()/,1Z!,J(9*7!A!

1,! '7%(+5,-/%,*/(-! %()/7*,1&! &*! ,9R! /-)&+*/*9'&%! 6(1/*/C9&%Z! (EE+&! '&! -(@I+&9%&%!

(66(+*9-/*7%!6(9+!1B,95@&-*,*/(-!'&!1,!)+/@/-,1/*7gU!ld/--&%!USSSK!Um`!!

!

8,! *#7(+/&! '&! 1,! h!'7%(+5,-/%,*/(-! %()/,1&!i! &*! 1,! )(@6,+,/%(-! ,0&)! 1&! ),%! +9%%&! ,0,/*!

,/-%/!6/5-(-!%9+!+9&!I/&-!C9&Z!)(@@&!1&!%955$+&!4-'+7!F*,-'/-5Z!1&%!)(-'/*/(-%!%()/,1&%Z!

6(1/*/C9&%! &*! 7)(-(@/C9&%! '&! 1,! *+,-%/*/(-! +9%%&! E9%%&-*! )(@61$*&@&-*! '/EE7+&-*&%! '&!

)&11&%!'&! 1B4E+/C9&!'9!F9'Z! 1,/%%,-*!&-*+&0(/+! 1&%!+7%&+0&%!C9&! 1B(-!6(9++,/*!,0(/+! E,)&!A!

)&**&! *#7(+/&! lF*,-'/-5! USSTK! [Um`! 8,! h!'7%(+5,-/%,*/(-!i! '&! 1,! %()/7*7! %9'D,E+/),/-&!

%&+,/*! 6,+! ,/11&9+%! '9&! A! 1B(90&+*9+&! '&%! E+(-*/$+&%! '9! 6,3%Z! ,3,-*! 6&+@/%! 1B,++/07&! &-!

@,%%&! 'B/@@/5+7%! ,0&)! 6,+@/! &9R! '&%! h!717@&-*%! )+/@/-&1%!i`! 4/-%/Z! '&%! @,E/,%!

7*+,-5$+&%! l+9%%&Z! /*,1/&--&Z! )(1(@I/&--&Z! )#/-(/%&Z! (9! &-)(+&! -/57+/,-&m! ,9+,/&-*!

/-E/1*+7! 1&! @,+)#7! '9! )+/@&! (+5,-/%7Z! -(*,@@&-*! 6,+! 1&! I/,/%! '9! *+,E/)! '&! '+(59&%Z!

I7-7E/)/,-*! '&%! /-E+,%*+9)*9+&%! %9'D,E+/),/-&%! &*! '&! 1,! +/)#&%%&! +&1,*/0&! '9! 6,3%`! 8(+%!

'B9-!&-*+&*/&-!,0&)!9-!,-)/&-!@&@I+&!'&%!F)(+6/(-%gfZ! )&19/D)/!@B,EE/+@,!C9&! 1,!@,E/,!

)#/-(/%&! %B7*,/*! /-%7+7&! ',-%! 1&! @,+)#7! %9'D,E+/),/-! '&! 1,! '+(59&! &-! E(9+-/%%,-*! '&%!

@7*,D,@6#7*,@/-&%! ,9R! 5,-5%! '&%! .,6&! ]1,*%! &-! 7)#,-5&! 'B,I,1(-&%! l9-&! &%6$)&! '&!

)(C9/11,5&!6+(*757&!'(-*!1,!6q)#&!&%*!%*+/)*&@&-*!/-*&+'/*&mg[`!!

!

F/! 1,!6+7%&-)&!'&!%3-'/),*%!'9!)+/@&!7*+,-5&+%!%9+! 1&! *&++/*(/+&!%9'D,E+/),/-!&%*!,07+7&!

lF*,-'/-5!USSTK!fgmZ!&11&!-&!6&9*!A!&11&!%&91&!&R61/C9&+!1B,95@&-*,*/(-!'&!1,!)+/@/-,1/*7!

'$%! 1,! E/-! '&%! ,--7&%! VggSZ! 'B,9*,-*! 619%! C9&! )&*! ,+59@&-*! E9*! +&6+/%! 6,+! 1B4Q.! 6(9+!

6,+&+! ,9R! )+/*/C9&%! '&! %,! 5&%*/(-! '&! 1,! h!)+/%&!iZ! ,1/@&-*,-*! ,/-%/! 1&%! )1/)#7%!

R7-(6#(I&%gX`! >-! (9*+&Z! )&+*,/-%! *+,0,9R! 0/&--&-*! +&@&**+&! &-! C9&%*/(-! 1B/'7&! @q@&!

'B9-&! ,95@&-*,*/(-! '&! 1,! )+/@/-,1/*7! 1(+%! '9! 6,%%,5&! A! 1,! '7@()+,*/&`! F&1(-! 1,!

)+/@/-(1(59&! N,/1! F96&+Z! )B&%*! @(/-%! 1B,95@&-*,*/(-! '9! -(@I+&! '&! )+/@&%! C9&! 1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gU!h!P9+/-5!*/@&%!(E!6(1/*/),1!*+,-%/*/(-Z!%()/,1!)(-*+(1%!,+&!/-0,+/,I13!+&1,R&'`!"#/%!#,%!,1%(!I&&-!*#&!),%&!
/-! F(9*#! 4E+/),! ,E*&+! Vgg[`! "#&! +&1,R,*/(-! (E! %()/,1! )(-*+(1%Z! )(961&'! e/*#! %()/,1! '/%(+5,-/%,*/(-! ,-'!
6(1/*/),1!9-)&+*,/-*3Z!6+(0/'&%!,@61&!(66(+*9-/*/&%!E(+!*#&!5+(e*#!/-!)+/@&`!i!.B&%*!@(/!C9/!*+,'9/%`!!
gf!45&-)&! )#,+57&! '&! 1,! 19**&! )(-*+&! 1,! )(++96*/(-! &*! 1&! )+/@&! (+5,-/%7! C9/! '76&-',/*! '&! 1,! Q,*/(-,1!
2+(%&)9*/-5! 49*#(+/*3! lQ24m! &-*+&! USSV! &*! USSg`! >11&! E9*! '/%%(9*&! A! 1,! %9/*&! 'B9-! )(-E1/*! 1B(66(%,-*! ,9!
'/+&)*&9+!'&%!%&+0/)&%!'&!6(1/)&!%9'D,E+/),/-!'&!1B76(C9&Z!G,)c/&!F&1&I/`!!
g[!=-*&+0/&e!'9!V[pSgpUSV[`!
gX!8&!6&+%(--,5&!'9!h!'&,1&+!-/57+/,-!i!&%*!1B,+)#7*36&!'9!)+/@/-&1!7*+,-5&+Z!)(@@&!(-!6&9*!1&!0(/+!',-%!
'&%! E/1@%! %9'D,E+/),/-%! +7)&-*%! *&1%! C9&! ^&%$./#&4/Z! '&! ?,16#! M/@,-, lUSSnm! (9! a+.*%+!*, [Z! '&! Q&/11!
Y1(@c,@6!lUSSgm`!



! TV!

@('/E/),*/(-! '&%! @(*/E%! '&! 0/)*/@/%,*/(-! C9/! -(9++/*! 1&! %&-*/@&-*! '&! )+/%&! '&! 1,!

)+/@/-,1/*7! ,9! '7I9*! '&%! ,--7&%! USSS`! F/! 1B(-! -&! 6&9*! 7*,I1/+! ,0&)! )&+*/*9'&!

1B,95@&-*,*/(-!'&! 1,! )+/@/-,1/*7!A! )&**&!67+/('&Z! /1! 3!&9*!I/&-!9-&!@('/E/),*/(-!',-%! 1&!

6+(E/1!'&%!0/)*/@&%Z!%9/*&!A!9-!@(90&@&-*!C9&!F96&+!C9,1/E/&!'&!h!'7@()+,*/%,*/(-!i!'&!

1,!0/(1&-)&!lF96&+!USVSK!VWXm`!G9%C9B,1(+%!)(-E/-7&!,9R!*(e-%#/6%Z!1,!)+/@/-,1/*7Z!C9&!1,!

@/-(+/*7! I1,-)#&! ,/%7&! -&! %9I/%%,/*! C9&! '&!@,-/$+&! %6(+,'/C9&Z! -B7*,/*! 619%! 1B,6,-,5&!

'&%!6&+%(--&%!-(/+&%!&*!6,90+&%`!8&%!)1,%%&%!@(3&--&%!I1,-)#&%!&*!1&%!)1,%%&%!@(3&--&%!

-(/+&%! 7@&+5&-*&%! '&0/-+&-*! A! 1&9+! *(9+! '&%! 0/)*/@&%! 6(*&-*/&11&%Z! ,0&)! 6(9+!

)(-%7C9&-)&! 1B,+*/)91,*/(-! '&! 1,! C9&%*/(-! '&! 1B/-%7)9+/*7! A! 9-! '/%)(9+%! 619%! 1,+5&! '&!

+&@/%&! &-! C9&%*/(-! '&! 1,! 175/*/@/*7! '9! 5(90&+-&@&-*`! F/! 1,! )+/@/-,1/*7! 6(90,/*! q*+&!

J9%*/E/7&!%(9%!1B,6,+*#&/'!)(@@&!9-!'(@@,5&!)(11,*7+,1!'&!1B,9*(+/*,+/%@&!&*!'9!+,)/%@&!

'9!+75/@&Z!A!1B#&9+&!'&!1,!'7@()+,*/&!1&!69I1/)!%9'D,E+/),/-!&-!0/-*!A!'7)+/&+!1&!h!*+(6!i!

'&! 1/I&+*7! &*! 1B/-'915&-)&! ,))(+'7&! ,9R! )+/@/-&1%! 6,+! +,66(+*! ,9R! 0/)*/@&%`! 8A! (w! 1&!

6,%%,5&! A! 1,! '7@()+,*/&! 1,/%%,/*! &-0/%,5&+! 9-! ,'(9)/%%&@&-*! '&%! @}9+%! 6(1/*/C9&! &*!
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)(@6*&!1,!-,*9+&!+&1,*/0&!'9!)(-)&6*!'&!0/(1&-)&Z!C9/!)#,-5&!%&1(-!1&%!1/&9RZ!1&%!76(C9&%!



! T[!

&*! 1&%! 6&+%(--&%! )(-)&+-7&%`! 4/-%/Z! 1&%! 0/(1&-)&%! )(-*+&! 1&%! E&@@&%! &*! 1&%! &-E,-*%!

-B7*,/&-*Z!J9%C9BA!6&9Z!6,%!)(-%/'7+7&%!)(@@&!*&11&%!O!1&!+,66&1!A!1B(+'+&!'&!1,!]+,-)&!6,+!

1B:Q;!&-!E70+/&+!USVT!,9!%9J&*!'&%!)#u*/@&-*%!)(+6(+&1%!&-0&+%!1&%!&-E,-*%!&-!&%*!9-!'&%!

&R&@61&%!1&%!619%!+7)&-*%`!>-!)&!C9B&11&!'7+(5&!A!'&%!-(+@&%Z!&11&%D@q@&%!@(90,-*&%Z!1,!

0/(1&-)&! +7%/%*&! ,/-%/! A! *(9*&! '7E/-/*/(-! E/R&! &*! (IJ&)*/0&Z! &*! )(@6(+*&Z! %&1(-! 1&!

6#/1(%(6#&Z!9-&!6,+*!'B/@6+70/%/I1&!C9/!%&@I1&!/-719)*,I1&!K!!

!

P,-%!9-!@(-'&!%*,I1&!&*!+7591/&+!&11&!�1,!0/(1&-)&�!/-*+('9/*!1&!'7+$51&@&-*!&*!1&!)#,(%`!l~m!

.&*! 717@&-*! 'B/@6+70/%/I/1/*7! %&! +&*+(90&! ,)*9&11&@&-*! ,9! )}9+! '&! 1B/'7&! 'B/-%7)9+/*7Z!

%(90&-*!,%%()/7&!A!)&11&!'&!0/(1&-)&`!8&!%&-*/@&-*!'&!1B/-%7)9+/*7!)(++&%6(-'!A!1,!)+(3,-)&Z!

E(-'7&!(9!-(-Z!C9&!1B(-!6&9*!%B,**&-'+&!A!*(9*Z!C9&!1B(-!-&!6&9*!619%!q*+&!%t+!'&!+/&-!',-%!1,!

0/&!C9(*/'/&--&`!=)/!&-)(+&Z!/@6+70/%/I/1/*7Z!)#,(%!&*!0/(1&-)&!(-*!6,+*/&!1/7&`!lH/)#,9'!USVU!K!

gm!

!

H/)#,9'!@&*! /)/!&-!&R&+59&!'&9R!6+(6+/7*7%!'&! 1,!0/(1&-)&Z!C9/!7)1,/+&-*! 1&!)(-)&6*!'&!

)+/@/-,1/*7`!PB9-&!6,+*Z!1&!1/&-!&-*+&!1,!0/(1&-)&!&*!1&!%&-*/@&-*!'B/-%7)9+/*7Z!C9/!/-E(+@&!

9-&!6+7@/%%&! 1(5/C9&!K! 1,!6+7%&-)&!'&!0/(1&-)&Z! 1&! E,/*!'Bq*+&!0/)*/@&!(9!*7@(/-!'&!E,/*%!

0/(1&-*%Z! ,95@&-*&! 1&! %&-*/@&-*! 'B/-%7)9+/*7`! PB,9*+&! 6,+*Z! 1&! E,/*! C9&! 1&! %&-*/@&-*!

'B/-%7)9+/*7!%(/*!C9,1/E/7!/)/!'&!h!)+(3,-)&!iZ!A!%,0(/+!)&!C9/!-B,!6,%!I&%(/-!'Bq*+&!6+(907!

6,+!'&%!E,/*%!*,-5/I1&%!6(9+!q*+&!,))&6*7!)(@@&!0+,/Z!+&C9/&+*!C9&!1B(-!%B3!,**,+'&`!F/!1&!

%&-*/@&-*!'B/-%7)9+/*7!6&9*!I/&-!'7)(91&+!'B9-&!&R6(%/*/(-!A!'&%!0/(1&-)&%!'/0&+%&%Z! /1!

-B&%*!6,%!-7)&%%,/+&!C9&!)&%!0/(1&-)&%!6&+'9+&-*!6(9+!C9B/1!%B/-%*,11&!'&!@,-/$+&!'9+,I1&`!

4/-%/Z!'&%!6&+%(--&%!,3,-*!7*7!0/)*/@&%!'&!0/(1&-)&%!6&90&-*!*7@(/5-&+!'B9-!%&-*/@&-*!

'B/-%7)9+/*7! l)(-%7C9&-)&! 'B9-! *+,9@,*/%@&! 6#3%/C9&! (9! 6%3)#(1(5/C9&m! ,1(+%! C9&! 1,!

%(9+)&! '&%! 0/(1&-)&%! ,! 7*7! -&9*+,1/%7&`! 2,+! &R*&-%/(-Z! '&%! 6&+%(--&%! -B,3,-*! 6,%! 7*7!

0/)*/@&%! (9! *7@(/-%! '&! 0/(1&-)&%! 6&90&-*Z! 6,+! 9-! 6#7-(@$-&! 'B&@6,*#/&Z! %&! %&-*/+!

@&-,)7&%!(9!%&!0(/+!)(@@&!'&%!0/)*/@&%!6(*&-*/&11&%!'&!1,!0/(1&-)&`!4/-%/Z!/1!-B3!,!6,%!'&!

)(++71,*/(-!'/+&)*&!&-*+&!1,!0/(1&-)&!07)9&!&*!1&!%&-*/@&-*!'B/-%7)9+/*7`!.&**&!,I%&-)&!'&!

)(++71,*/(-! /-E(+@&! 1&! %*,*9*! 6,+,'(R,1! '&! 1,! +&1,*/(-! &-*+&! )+/@/-,1/*7! &*! %&-*/@&-*!

'B/-%7)9+/*7`!!

49%%/Z! C9,-'! (-! 6,+1&! '&! h!6&9+! '&! 1,! )+/@/-,1/*7!iZ! (-! )(@6+&-'+,! C9&! 1B&R6+&%%/(-!

'7%/5-&!I/&-!9-&!6&9+!'&!1,!)+/@/-,1/*7!0/(1&-*&!l@&9+*+&%Z!0/(1%Z!6,%%,5&!A!*,I,)Z!0(1%!A!

@,/-!,+@7&!(9!6,+!&EE+,)*/(-m!+/%C9,-*!'&!6(+*&+!,**&/-*&!A! 1B/-*75+/*7!'B9-&!6&+%(--&`!



! TX!

>-E/-Z!(-!)(@6+&-'+,!C9&!1&!%&-*/@&-*!'B/-%7)9+/*7!&%*!1/7!A!1,!6&9+!'&!1,!)+/@/-,1/*7Z!C9/!

-B&%*!&11&D@q@&!6,%!-7)&%%,/+&@&-*!)(++717&!A! 1B&R/%*&-)&!'B9-&!@&-,)&!+7&11&`! =1!&%*!A!

-(*&+! C9&! %/! 1&! %&-*/@&-*! 'B/-%7)9+/*7! -B&%*! 6,%! 1,! )(-%7C9&-)&! '/+&)*&! '&%! *,9R! '&!

)+/@/-,1/*7Z!/1!&%*!@,15+7!*(9*!9-!/-'/),*&9+!'&!1,!C9,1/*7!'9!1/&-!%()/,1!',-%!9-&!%()/7*7!

'(--7&`!8&%!7)(-(@/%*&%!?/)#,+'!b/1c/-%(-!&*!d,*&!2/)c&**Z! *+,/*,-*!'9! ),%! ,@7+/),/-Z!

@(-*+&-*! )(@@&-*! 1B,95@&-*,*/(-! 6&+x9&! '&! 1,! )+/@/-,1/*7! A! 1,! E/-! '&%! ,--7&%! VgWS!

/-'/C9&! 9-&! '75+,',*/(-! '&%! +,66(+*%! %()/,9R! ',-%! 1,! %()/7*7! 7*,*%9-/&--&`! 2+&-,-*!

1B&R&@61&!'&!1B,95@&-*,*/(-!'&!1,!0&-*&!'&![R[Z!/1%!&R61/C9&-*!K!

!

Q(*! (-13! '/'! *#&! 6(691,+/*3! (E! F;k%! %955&%*! ,! 6+&())96,*/(-! e/*#! 1((c/-5! *(95#Z! /*! ,1%(!

+&E1&)*&'!5+(e/-5!@/%*+9%*Z!,-'!*#&!-&&'!*(!E&&1!%,E&!E+(@!(*#&+%`!l~m!4))(@6,-3/-5!*#&!+/%&!

/-! F;k%! e&+&! (*#&+! %/5-%! (E! 4@&+/),-%_! /-)+&,%/-5! 9-&,%/-&%%! ,-'! E&,+! (E! (-&! ,-(*#&+K!

5+(e/-5! -9@I&+%! (E! 5,*&'! )(@@9-/*/&%Z! ,-'! /-)+&,%/-5! %,1&%! (E! #(@&! %&)9+/*3! %3%*&@%`!

lb/1c/-%(-!,-'!2/)c&**!USVS!K!XnDXgm!

!

8&!%&-*/@&-*!'B9-&! /-%7)9+/*7!)+(/%%,-*&!&R61/C9&+,/*! 1,!@('&!'&%![R[Z!%/5-&!&R*7+/&9+!

'&!+/)#&%%&!%B/1!&-!&%*!l/1!-B&%*!I&%(/-!C9&!'B/@,5/-&+!1,!)(-%(@@,*/(-!'B&%%&-)&!'&!)&%!

07#/)91&%m!&*!%3@I(1&!'&!69/%%,-)&!&*!'&!)(-E(+*`!"(9*&E(/%Z!%/!1&%!7)(-(@/%*&%!/-%)+/0&-*!

1B,95@&-*,*/(-!'9!%&-*/@&-*!'B/-%7)9+/*7!',-%!1&!)(-*&R*&!619%!1,+5&!'&!1B,95@&-*,*/(-!

'&%!/-75,1/*7%Z!/1%!/-%/%*&-*!%9+!1B,I%&-)&!'&!)(++71,*/(-!&-*+&!1,!6&+)&6*/(-!'&!1,!0/(1&-)&!

&*! 1,! +7,1/*7! '&%! )#/EE+&%`! 8,! 6&9+! '&! 1,! )+/@/-,1/*7! )(-%*/*9&! ,/-%/! %&1(-! &9R! 9-!

h!6+(I1$@&!,9%%/! 5+,-'! i! C9&! 1&%! *,9R! &EE&)*/E%! '&! 0/(1&-)&! &*! '&! )+/@/-,1/*7! ',-%! 1,!

%()/7*7`!>-!&EE&*Z!%/!6&9!'&!6&+%(--&%!%(-*!&-!+7,1/*7!0/)*/@&%!'&!0/(1&-)&%Z!1&!%&-*/@&-*!

'B/-%7)9+/*7!,1/@&-*&!1,!6&9+!'&!1B,9*+&!&*!,!'&%!)(-%7C9&-)&%!'/+&)*&%!%9+!1,!C9,1/*7!'9!

1/&-!%()/,1!&*!1,!0/&!'&%!)/*(3&-%`!>-!(9*+&Z!1&!%&-*/@&-*!'B/-%7)9+/*7!,EE&)*&!1&%!@&@I+&%!

'&!1,!%()/7*7!'&!@,-/$+&!/-75,1&!K!1&%!E&@@&%Z!1&%!6&+%(--&%!6,90+&%!&*!1&%!@&@I+&%!'&%!

@/-(+/*7%! %&+,/&-*! 1&%! 6+&@/&+%! *(9)#7%! 6,+! 1,! 6&9+! '&! 1,! 0/(1&-)&Z! 9-&! h!,**&/-*&!

/@6(+*,-*&! ,9R! 1/I&+*7%! #9@,/-&%! E(-',@&-*,1&%!ign!&-! '7@()+,*/&! lb/1c/-%(-! ,-'!

2/)c&**!USVSK!VfVm`!!

.B&%*! '(-)! I/&-! @(/-%! 1&%! *,9R! +7&1%! '&! 0/(1&-)&! &*! '&! )+/@/-,1/*7! C9&! 1&9+!

6&+)&6*/(-!C9/!/-E19&!%9+!1&!C9(*/'/&-!'&%!6(691,*/(-%!',-%!1&%!6,3%!'9!Q(+'`!8&%!@7'/,%!

l'(-*!>'e,+'! F`!<&+@,-! &*!Q(,@!.#(@%c3!(-*! ,-,13%7! 1&! 6(*&-*/&1! '&! E,I+/),*/(-!'&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gn!.B&%*!@(/!C9/!*+,'9/%`!



! TT!

1B(6/-/(-!',-%! 1&! )(-*&R*&!'&! 1B7)(-(@/&!'&!@,+)#7!'&%!'7@()+,*/&%!())/'&-*,1&%m!(-*!

1&9+!+{1&!A!J(9&+!',-%!1,!'/EE9%/(-!'B9-!%&-*/@&-*!'B/-%7)9+/*7Z!-(*,@@&-*!1,!*7170/%/(-Z!

@('&!'&!'/EE9%/(-!'&! 1B/-E(+@,*/(-!,9!%*,*9*!6,+*/)91/&+`!l<&+@,-!,-'!.#(@%c3!Vgnnm`!

h!8&%!�/-E(+@,*/(-%BZ!7)+/*!&-)(+&!G&,-D.1,9'&!.#&%-,/%Z!%(-*!9-&!%71&)*/(-!'B70$-&@&-*%!

(wZ!6,+!1&9+!),+,)*$+&!,**+,)*/E!&*!,))&%%/I1&Z!1&%!-(90&11&%!%,-51,-*&%!())96&-*!9-&!61,)&!

'7@&%9+7&!&*!%&!E(-*!%(9',/-!*+$%!6+()#&%!6,+!1&!6&*/*!7)+,-`!i!l.#&%-,/%!VgnU!K!VWm`!:-!

6(9++,! -(*&+! C9&! )&%! 7)+/*%! %(-*! )(-*&@6(+,/-%! 'B9-&! '7@()+,*/%,*/(-! '&! 1B,))$%! ,9!

*7170/%&9+!)(91&9+`!>-!VgWgZ!ff|!'&!1,!6(691,*/(-!E+,-x,/%&!&-!6(%%7',/*!9-!)(-*+&!nW|!

&-!Vgnggg`!!

2+&-,-*! ,)*&! '&! 1B/-E19&-)&! l0(/+&! '9! 6(*&-*/&1! '7@/9+5/C9&m! '&%! @7'/,%! %9+!

1B(6/-/(-!69I1/C9&!&-!'7@()+,*/&Z! 1&!%()/(1(59&!F*9,+*!<,11!%&!6&-)#&!619%!6+7)/%7@&-*!

%9+! 1&! )(-*&R*&! I+/*,--/C9&`! P,-%! D"#+!+)F, *0&, -%+.+.Z! /1! ,-,13%&! h!1B,66,+/*/(-!i! 'B9-&!

-(90&11&! ),*75(+/&! '&! )+/@&! ',-%! 1&%! %*,*/%*/C9&%! '&! 6(1/)&! &*! 1&%! E,/*%! '/0&+%Z! 1&!

h!@955/-5!iVSSZ!C9/!%&@I1&!%9+5/+Z!19/!,9%%/Z!,9!*(9+-,-*!'&%!,--7&%!VgWS`!>@6+9-*7!,9!

)(-*&R*&! ,@7+/),/-Z! 1&! )(-)&6*! %B&%*! ,+*/)917! &*! ,! ,))(@6,5-7! 1B,))+(/%%&@&-*! 'B9-!

%&-*/@&-*!'B/-%7)9+/*7!',-%!1,!%()/7*7!I+/*,--/C9&`!8,!6(1/)&!&*!1&%!@7'/,%!,9+,/&-*!,/-%/!

&-)(9+,57! 9-&! h!6,-/C9&! @(+,1&!i! ,9*(9+! '&! 1,! C9&%*/(-! '9! h!@955/-5!iZ! 9-! *36&! '&!

)+/@&!,**+/I97!&%%&-*/&11&@&-*!A!'&%!J&9-&%!#(@@&%!/%%9%!'&!1B/@@/5+,*/(-!),+/I7&--&!

l<,11!VgWnm`!F&1(-!<,11Z! 1B/@6(+*,*/(-!'&! 1,!),*75(+/&!'&!h!@955/-5!i!'&69/%! 1&!)(-*&R*&!

,@7+/),/-!%&+*!9-&!+7,EE/+@,*/(-!'9!6(90(/+!'&!1B>*,*!&*!'&!%&%! /-%*/*9*/(-%!'&!)(-*+{1&!

l6(1/)&Z!*+/I9-,9RZ!6+/%(-%m!',-%!1&9+!+{1&!'&!6+(*&)*&9+%!'9!)(-*+,*!%()/,1`!2,+!%,!C9,1/*7!

'&!)+/@&!'(9I1&Z! 1&!h!@955/-5!i! lC9/!,11/&! 1&!)+/@&!)(-*+&! 1,!6+(6+/7*7!,9!)+/@&!)(-*+&!

1B/-*75+/*7!'&! 1,!6&+%(--&m! %&+*!9-&! +&'7E/-/*/(-!'&! 1,! )/*(3&--&*7!I+/*,--/C9&!',-%!9-!

6,3%!),+,)*7+/%7!6,+!'&!E(+*%!*,9R!'B/@@/5+,*/(-!K!!

!

8,! 0/(1&-)&! +&6+7%&-*&! 9-&! 0/(1,*/(-! E(-',@&-*,1&! '&! 1B/-*75+/*7! '&! 1,! 6&+%(--&v! 1&! )+/@&!

6&+%(--&1! 1&!619%!5+,0&!&%*! 1&! �@&9+*+&�Z!'76,%%7!%&91&@&-*!6,+! 1&!@&9+*+&!'B9-!,5&-*!'9!

@,/-*/&-!'&!1B(+'+&Z!'B9-!6(1/)/&+`!8,!0/(1&-)&!&%*!,9%%/!1&!)+/@&!%96+q@&!)(-*+&!1,!6+(6+/7*7!

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

gg!!"#$%&'()(*+",-&-+".(,'(/-'('&(0.1-23&-+".(,'.(423"53-.(6!K!8,!'/EE9%/(-!'&%!*&)#-(1(5/&%!'&!
1B/-E(+@,*/(-!&*!'&!1,!)(@@9-/),*!"#$%&#'$(&$'")!*+*$,-&#.&!'/$0123456$-*&(!'*/$7&-$(/$89:;<8$08/#+-/$%/$
?&)#&+)#&!6(9+!1B>*9'&!&*!1B:I%&+0,*/(-!'&%!.(-'/*/(-%!'&!k/&m`!!
F(9+)&K#**6Kppeee`,+)&6`E+p961(,'%p*R�5%69I1/),*/(-p+,66(+*D.?>P:.�USVfD'&)USVf`6'E!)(-%91*7!1&!
UUpVUpUSVX`!

VSS!"36&!'B,5+&%%/(-!),+,)*7+/%7&!6,+!9-!6,%%,5&!A!*,I,)!,E/-!'&!'76(9/11&+!1,!0/)*/@&!'&!%&%!I/&-%`!!



! TW!

&*!)(-*+&!1B>*,*`!>11&!+&6+7%&-*&!9-&!+96*9+&!E(-',@&-*,1&!'&!1B(+'+&!%()/,1`!8&!+&)(9+%!A!1,!

0/(1&-)&!@,+C9&! 1,! 1/@/*&!&-*+&! )&9R!C9/! ,66,+*/&--&-*! E(-',@&-*,1&@&-*!A! 1,! %()/7*7Z! &*!

)&9R! C9/! 19/! %(-*! 7*+,-5$+&`! ! >11&! )(z-)/'&! ,0&)! 1,! E+(-*/$+&! '&! 1,! h!%()/7*7!i! &11&D

@q@&VSVl<,11!VgWn!K!Tnm`!!!

8&! +{1&! '&%! @7'/,%! ',-%! 1&%! '7@()+,*/&%! ())/'&-*,1&%Z! &*! 619%! %67)/E/C9&@&-*! '&!

1B,)*9,1/*7!&-!@,*/$+&!'&!)+/@/-,1/*7Z!&%*!'(-)!@(/-%!)&19/!'&!)(@6*&D+&-'9!-&9*+&!(9!'&!

'7-(-)/,*/(-! C9B9-! +{1&! %3@I(1/C9&! '&! h!0&-*+/1(C9/&!i! 6(9+! )&! C9/! &%*! J957! h!I(-! &*!

#(--q*&!i! )(-*+&! 1&%! E(+)&%! '9! h!@,1! &*! '9! )#,(%!i`! y)&1,Z! F*9,+*! <,11! ,J(9*&! C9&! I/&-!

%(90&-*!1&%!%(9+)&%!'&!1B/-E(+@,*/(-!%9+!1,!)+/@/-,1/*7!%(-*!'&%!%(9+)&%!/-%*/*9*/(--&11&%!

&*! 1&%!'7E/-/*/(-%!'&%!),*75(+/&%!'&!)+/@&!7@&+5&-*!'/+&)*&@&-*!'&!)&%! /-%*/*9*/(-%`! =)/!

&-)(+&Z! *(9*&E(/%Z! 1&! %()/(1(59&! -&! E,/*! 6,%! ,66,+,r*+&! '&! )(++71,*/(-! '/+&)*&! &-*+&!

1B,95@&-*,*/(-! +7&11&! '&%! *,9R! '&! )+/@/-,1/*7! &*! 1,! 6&+)&6*/(-! C9B&-! ,! &9! 1&! 69I1/)`!

?&6+&-,-*! 1&%! %*,*/%*/C9&%! '&! 1,! 6(1/)&! &-!@,*/$+&! '&! 0(1! &*! 'B,5+&%%/(-! &-*+&! VgXX! &*!

VgWU! l6+&@/$+&! ,--7&! '&! 1,! h!)+/%&!imZ! F*9,+*! <,11!@(-*+&! C9&! )&%! *36&%! 'B/-E+,)*/(-%!

,9+,/&-*!&-!+7,1/*7!C9&1C9&!6&9!I,/%%7!%9+!1,!67+/('&!)(-%/'7+7&!K!!

!

"(9*!'76&-'!'&!1,!E,x(-!'(-*!1&%!)#/EE+&%!'&!1,!)+/@/-,1/*7!%(-*!/-*&+6+7*7%!l6,+!1,!6(1/)&mZ!&*!

)(@@&-*!)&%!/-*&+6+7*,*/(-%!%(-*!+,66(+*7&%!l6,+!1,!6+&%%&m`!�9&!1&%!'(--7&%!)/*7&%!619%!*{*!

E9%%&-*! J9%*&%! (9! E,9%%&%Z! &11&%! E9+&-*! 9*/1/%7&%! 6(9+! /'&-*/E/&+! 1B&R/%*&-)&! 'B9-&! 0,59&!

'B,5+&%%/(-%!&*!6(9+!J9%*/E/&+!1,!+7,)*/(-!'9!69I1/)!6,+!+,66(+*!A!&11&`!b`!=`!"#(@,%!E/*!9-!J(9+!

+&@,+C9&+!C9&!K!h!8&%!)#(%&%!C9&! 1&%!#(@@&%! */&--&-*!6(9+!0+,/&%!%(-*!0+,/&%!',-%! 1&9+%!

)(-%7C9&-)&%`!i!8&%!'(--7&%!%9+!1&%!,5+&%%/(-%!&9+&-*!'(-)!'&%!07+/*,I1&%!)(-%7C9&-)&%!&-!

@,*/$+&!'&!+7,)*/(-%!(EE/)/&11&%!&*!69I1/C9&%!l<,11!VgWnK!VSmVSU`!!!

40&)!1B,-,13%&!'&!F*9,+*!<,11Z!(-!0(/*!C9&!1&%!*,9R!'&!)+/@/-,1/*7!&*!1&9+!6&+)&6*/(-!6,+!1&!

69I1/)!%(-*!'&9R!6#7-(@$-&%!6+,*/C9&@&-*!-(-D)(++717%`!.&**&!,I%&-)&!'&!)(++71,*/(-!

-B&%*!6,%!%,-%!)(-%7C9&-)&Z!69/%C9B&11&!,!6&+@/%!1B7@&+5&-)&!'B9-!'/%)(9+%!+7,EE/+@,-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VSV!h!k/(1&-)&!+&6+&%&-*%!,!I,%/)!0/(1,*/(-!(E!*#&!6&+%(-v!*#&!5+&,*&%*!6&+%(-,1!)+/@&!/%!_@9+'&+_Z!I&**&+&'!
(-13!I3!*#&!@9+'&+!(E!,! 1,eD&-E(+)&@&-*!,5&-*Z!,!6(1/)&@,-`!k/(1&-)&!/%!,1%(!*#&!91*/@,*&!)+/@&!,5,/-%*!
6+(6&+*3Z!,-'!,5,/-%*! *#&!%*,*&`! =*! *#9%!+&6+&%&-*%!,! E9-',@&-*,1!+96*9+&! /-! *#&!%()/,1!(+'&+`!"#&!9%&!(E!
0/(1&-)&!@,+c%!*#&!'/%*/-)*/(-!I&*e&&-!*#(%&!e#(!,+&!E9-',@&-*,113!(E!%()/&*3!,-'!*#(%&!e#(!,+&!(9*%/'&!
/*`!=*!/%!)(*&+@/-(9%!e/*#!*#&!I(9-',+3!(E!�%()/&*3_!/*%&1E`!i!.B&%*!@(/!C9/!*+,'9/%`!
VSUh!�>�0&+3*#/-5!'&6&-'%!(-!#(e!*#&!)+/@&!%*,*/%*/)%!,+&!/-*&+6+&*&'!lI3!*#&!6(1/)&mZ!,-'!*#&-!(-!#(e!
*#&%&!/-*&+6+&*,*/(-%!,+&!+&6(+*&'!l/-!*#&!@&'/,m`!<(e&0&+!,))9+,*&!(+!/-,))9+,*&!*#&!%*,*/%*/)%!C9(*&'!
&,+1/&+Z!*#&3!e&+&!9%&'!*(!/'&-*/E3!*#&!&R/%*&-)&!(E!,!@955/-5!)+/@&!e,0&!,-'!*(!J9%*/E3!69I1/)!+&,)*/(-!*(!
/*`!b`!=`!"#(@,%!(-)&!+&@,+c&'K!_"#(%&!*#/-5%!e#/)#!@&-!I&1/&0&!*(!I&!*+9&Z!,+&!*+9&!/-!*#&/+!
)(-%&C9&-)&%`_!"#&!%*,*/%*/)%!,I(9*!@955/-5!*#&+&E(+&!#,'!+&,1!&-(95#!)(-%&C9&-)&%!/-!*&+@%!(E!(EE/)/,1!
,-'!69I1/)!+&,)*/(-%`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! Tn!

1&!I&%(/-!'&!+&-E(+)&+!1B,66,+&/1!%7)9+/*,/+&!'&!1B>*,*!&*!'&!1,!%()/7*7!',-%!%(-!&-%&@I1&!

l.#&%-,/%!VgnU!K!fg[m`!=1!,66,+,r*!,/-%/!C9B&-!]+,-)&Z!,9!?(3,9@&D;-/!&*!,9R!>*,*%D;-/%Z!

1&%!,--7&%!VgnS!(-*!09!1B,95@&-*,*/(-!'B9-!%&-*/@&-*!'B/-%7)9+/*7Z!'(-*!1,!+,)/,1/%,*/(-!

'&%!6+(E/1%!'71/-C9,-*%! E9*! 1B9-!'&%!,0,*,+%`!>-!>9+(6&Z! 1,! E/59+&!'9!'71/-C9,-*! /%%9!'9!

#$43&), 3%"#&*/%+/*! E,/*! 61,)&! A! )&11&! '9! J&9-&! h!/%%9! '&! 1B/@@/5+,*/(-!i! /-),6,I1&!

'B/-*75+&+!1&%!-(+@&%!'&!1,!%()/7*7!C9/!1B,))9&/11&`!2(9+*,-*Z!)(@@&!1B/-'/C9&!G&,-D.1,9'&!

.#&%-,/%!,9!%9J&*!'&! 1B,95@&-*,*/(-!'&! 1,!'71/-C9,-)&!',-%! 1&%!,--7&%!VgnS!h!*(9*!&%*!

,EE,/+&! '&! 6(-'7+,*/(-Z! &*! 1&%! /-'/)&%! #,I/*9&1%! %(-*! *+(@6&9+%`!i! .B&%*! '(-)!@(/-%! 1,!

0/(1&-)&!&11&D@q@&!C9/!,9+,/*!,95@&-*7!C9&!1,!6&+)&6*/(-!C9&!1&!69I1/)!&-!,!C9/!,9+,/*!

70(197`! .&! C9&! G&,-D.1,9'&! .#&%-,/%! '7)+/0,/*! '7JA! &-! VgnU! &%*! )(-E/+@7! 6,+! 1&!

%()/(1(59&!8,9+&-*!H9))#/&11/!&-!USVV`!8B,95@&-*,*/(-!'&! 1,!0/(1&-)&!-&!%&+,/*!C9B9-&!

/@6+&%%/(-!C9&!1&!%()/(1(59&!C9,1/E/&!@q@&!'B,@-7%/&!)(11&)*/0&!K!h!N1(I,1&@&-*Z!7)+/*D/1Z!

/1! &%*! A! 6&9! 6+$%! )&+*,/-! C9&! -(9%! 0/0(-%! 1B76(C9&! 1,! @(/-%! ',-5&+&9%&! '&! -(*+&!

#/%*(/+&`!i`!8,!C9&%*/(-!+&%*&!'&!%,0(/+!6(9+C9(/!1&!%&-*/@&-*!'B/-%7)9+/*7!,95@&-*&!%,-%!

)(++71,*/(-!,0&)!1&%!)#/EE+&%!'&!1,!)+/@/-,1/*7`!y)&!C9&%*/(--&@&-*Z!(-!6(9++,/*!,66(+*&+!

1,!+76(-%&!'&!G&,-D.1,9'&!.#&%-,/%Z!A!%,0(/+!C9&!)B&%*!K!!

!

�1�,! '/@/-9*/(-! @q@&! '&! 1,! 0/(1&-)&! C9/Z! &-! ,95@&-*,-*! 1,! %7)9+/*7! (IJ&)*/0&Z! '/@/-9&!

1B/-%7)9+/*7! %9IJ&)*/0&`! .B&%*! 1&! E,@&9R! 6,+,'(R&! '&! "()C9&0/11&!K! 619%! 9-! 6#7-(@$-&!

'7%,5+7,I1&!'/@/-9&Z!619%!)&!C9B/1!&-!+&%*&!'&0/&-*!/-%966(+*,I1&`!l.#&%-,/%!VgnUK!Vnm!

!

8,!0/(1&-)&!&-!:))/'&-*!-B,! E,/*!C9&!'/@/-9&+!,9!)(9+%!'&%! *+&-*&!'&+-/$+&%!,--7&%!,9!

6(/-*! C9&! 1&%! %()/7*7%! 3! %&+,/&-*! '&0&-9&%! 5+,'9&11&@&-*! /-*(17+,-*&%`! .&*! ,+59@&-*!

%&@I1&!+&)&0,I1&!',-%! 1&%!)(-*&R*&%!'&%!'7@()+,*/&%!())/'&-*,1&%`!H,/%!C9B&-!&%*D/1!'&!

1B4E+/C9&!'9!F9'!j!

!

9&,!/.,.$'W/<%+!/+),`,$)&,M+"#&)!&,/)"4+=$&,c,
!

F&1(-! >@/1&! P9+c#&/@! *(9*! 6#7-(@$-&! %()/,1Z! @q@&! '&%! 619%! +&6(9%%,-*%! (9!

/-)(@6+7#&-%/I1&%Z! 6(%%$'&! 9-&! E(-)*/(-! C9B/1! +&0/&-*! ,9! %()/(1(59&! '&! '7*&+@/-&+! &*!

'B,-,13%&+`!2(9+!%(9*&-/+!%,!*#7(+/&Z!h!1&!6$+&!'&!1,!%()/(1(5/&!i!-&!%B,**,C9,!A!+/&-!@(/-%!

C9&! 1,! C9&%*/(-! '9! )+/@&Z! 9-! 6#7-(@$-&! C9B(-! 6(9++,/*! C9,1/E/&+! 'B!h!,-*/D%()/,1!i! ,9!

6+&@/&+!,I(+'`!:+Z!6(9+! 1&! %()/(1(59&Z!@q@&! 1,! )+/@/-,1/*7!6(%%$'&!9-&! E(-)*/(-!',-%!



! Tg!

1&%! %()/7*7%! #9@,/-&%`! 8&! h!)+/@&!iZ! &-! *,-*! C9&! 6#7-(@$-&! %()/,1Z! &%*! -7)&%%,/+&!

69/%C9B9-&!%()/7*7!%,-%!)+/@&%!-&!6(9++,/*!*(9*!I(--&@&-*!6,%!&R/%*&+VSf!K!

!

8&!)+/@&!%&+,/*!,/-%/!,9!)(+6%!%()/,1!)&!C9B9-!6#7-(@$-&!I/(1(5/C9&Z!,9%%/!+7695-,-*!%(/*D/1Z!

&%*! ,9! )(+6%! #9@,/-VS[`! =1! &%*! 9-! E,)*&9+! '&! 1,! 0/&! '&%! %()/7*7%Z! &-! )&! C9B/1! 6&+@&*! '&!

+&-75()/&+! 1&%! %&-*/@&-*%!)(11&)*/E%!C9B/1! &-5&-'+&`!:-!)(@6+&-'!'(-)!6,+! 1A!C9&! 1&! )+/@&Z!

1(/-! 'Bq*+&! 9-! ,%6&)*! '&%*+9)*&9+! '9! 1/&-! ',-%! 1&%! %()/7*7%! #9@,/-&%! &%*! 9-! 6+/-)/6&!

E(-',*&9+!'&!1&9+!)(#7%/(-!&*!'&!1&9+!70(19*/(-!lP9+c#&/@!USVf!K![WmVSX`!!!

8&!%()/(1(59&!70(C9&!*(9*&E(/%!1,!6(%%/I/1/*7!'B9-&!)+/@/-,1/*7!C9/!%&+,/*!h!,-(+@,1&!i!,9!

%&-%!(w!&11&!,**&/-'+,/*!'&%!*,9R!*+(6!71&07%!K!!

F,-%! '(9*&Z! /1! 6&9*! %&! E,/+&! C9&! 1&! )+/@&! 19/D@q@&! ,/*! '&%! E(+@&%! ,-(+@,1&%v! )_&%*! )&! C9/!

,++/0&!C9,-'Z!6,+!&R&@61&Z!/1!,**&/-*!9-!*,9R!&R,57+7`!=1!-_&%*!6,%!'(9*&9RZ!&-!&EE&*Z!C9&!)&*!

&R)$%! -&! %(/*! '&! -,*9+&! @(+I/'&`! .&! C9/! &%*! -(+@,1Z! )_&%*! %/@61&@&-*! C9_/1! 3! ,/*! 9-&!

)+/@/-,1/*7Z! 6(9+09! C9&! )&11&D)/! ,**&/5-&! &*! -&! '76,%%&! 6,%Z! 6(9+! )#,C9&! *36&! %()/,1Z! 9-!

)&+*,/-!-/0&,9!l~m`!lP9+c#&/@!USVf!K![Xm!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VSf!],/+&! '9! )+/@&! 9-&! @,1,'/&! %()/,1&Z! )&! %&+,/*! ,'@&**+&! C9&! 1,! @,1,'/&! -_&%*! 6,%! C9&1C9&! )#(%&!
'_,))/'&-*&1Z!@,/%Z!,9!)(-*+,/+&Z!'7+/0&Z!',-%!)&+*,/-%!),%Z!'&!1,!)(-%*/*9*/(-!E(-',@&-*,1&!'&!1_q*+&!0/0,-*!v!
)&!%&+,/*!&EE,)&+!*(9*&!'/%*/-)*/(-!&-*+&!1&!6#3%/(1(5/C9&!&*!1&!6,*#(1(5/C9&`!lP9+c#&/@!USVfK![Xm!

VS[!h!Q_3!,D*D/1!6,%!',-%!1_(+5,-/%@&!'&%!E(-)*/(-%!+7695-,-*&%!'(-*!1&!J&9!+7591/&+!&%*!-7)&%%,/+&!A!1,!%,-*7!
/-'/0/'9&11&!j!>%*D)&!C9&!-(9%!-&!'7*&%*(-%!6,%!1,!%(9EE+,-)&!j!>*!)&6&-',-*!9-!q*+&!C9/!-&!1,!)(--,r*+,/*!
6,%!%&+,/*!9-!@(-%*+&`!i!lP9+c#&/@!USVfK!nm`!

VSX!P9+c#&/@!6+&-'+,!1B&R&@61&!E,@&9R!'&!1,!)(-',@-,*/(-!A!@(+*!'&!F()+,*&!6(9+!/119%*+&+!%&%!6+(6(%`!=1!
%&+,/*! %,-%! '(9*&! @,10&-9! 'B&R61/C9&+! A! 9-&! 0/)*/@&! 'B9-! 0(1! (9! 'B9-&! ,5+&%%/(-! C9&! )&11&D)/! &%*! 9-!
6#7-(@$-&!h!-(+@,1!i`! 8,!-(*/(-!'&! h!-(+@,1/*7!i! &%*! A!6+&-'+&! /)/! ,9! %&-%! %*,*/%*/C9&! lh!1&9+!'&5+7!'&!
57-7+,1/*7!i! lP9+c#&/@! USVf! K! [nmm! %,-%! )(-%/'7+,*/(-%!@(+,1&%`! >-! (9*+&Z! 1B/'7&! 'B9-&! h!E(-)*/(-!i! '9!
)+/@&!&%*!@(/-%!A!&-0/%,5&+!',-%!)&!C9B/1!+&@61/+,/*!&EE&)*/0&@&-*!9-&!I9*!6+7'7E/-/Z!@,/%!619*{*!',-%!)&!
C9&!1B(-!(I%&+0&!'&!%&%!)(-%7C9&-)&%!l%,!E(-)*/(-!,9!%&-%!'B,)*/0/*7Z!6+()&%%9%m`!49!-/0&,9!%()/,1!)(@@&!
/-'/0/'9&1Z! (-! -&! %,9+,/*! 6(90(/+! '/+&Z! 6,+! &R&@61&Z! C9&! 1&! 0/(1! +&@61/*! 9-! C9&1)(-C9&! I9*! %()/,1`! ;-&!
E(-)*/(-!%()/,1&!'&! 1B&R/%*&-)&!'&!0/(1%! l%,!)(-%7C9&-)&!,9!-/0&,9!%()/,1m!)&6&-',-*Z!6(9++,/*Dq*+&Z!',-%!
9-&!6&+%6&)*/0&!'9+c#&/@/&--&Z!1,!+7591,*/(-!'&%!-(+@&%!&*!)(@6(+*&@&-*%!%&R9&1%!',-%!1&%!%()/7*7%!l1,!
'7E/-/*/(-!'&!)&!C9/!)(-%*/*9&!9-!0/(1!,3,-*!6(9+!)(-%7C9&-)&Z!6,+!&R&@61&Z!9-&!+&'7E/-/*/(-!'&%!-(+@&%!
'&%!)(@6(+*&@&-*%!%&R9&1%m`!y!)&!%9J&*Z!(-!6(9++,!)/*&+! 1B&R&@61&!'&! 1,!'7E/-/*/(-!'9!0/(1!&-!F9$'&Z!C9/!
,0,/*!,1/@&-*7!1&%!)+/*/C9&%!&*!'7I,*%!,9!@(@&-*!'&!1B,EE,/+&!G91/,-!4%%,-5&!&-!USVS`!8&!J(9+-,1/%*&!%B7*,/*!
,1(+%! E,/*! ,))9%&+! '&! 0/(1! 6,+! 619%/&9+%! &RD6,+*&-,/+&%Z! &*Z! ',-%! 9-! ),%Z! 6(9+! ,0(/+! +&E9%7! 'B9*/1/%&+! 9-!
6+7%&+0,*/E!@,15+7!1&!E,/*!C9B&11&!&-!,/*!&R6+/@7!1&!%(9#,/*`!8&!'+(/*!%97'(/%!0,!,/-%/!619%!1(/-!C9&!1&!'+(/*!
E+,-x,/%!C9/!'7E/-/*!1&!0/(1!)(@@&!h!*(9*!,)*&!'&!67-7*+,*/(-!%&R9&11&Z!'&!C9&1C9&!-,*9+&!C9_/1!%(/*Z!)(@@/%!
%9+! 1,! 6&+%(--&! '_,9*+9/! 6,+! 0/(1&-)&Z! )(-*+,/-*&Z!@&-,)&! (9! %9+6+/%&!i! l,+*/)1&! UUUDUf! '9! .('&! 67-,1m!
69/%C9B/1!&-51(I&! 1B,0,-*!'&! 1,!67-7*+,*/(-!%&R9&11&`!8,!+&1,*/(-!%&R9&11&!%&!'(/*!,/-%/!'Bq*+&!)(-%&-%9&11&!
',-%!%(-!/-*75+,1/*7!&*!6,%!%&91&@&-*!,9!@(@&-*!'9!6,%%,5&!A!1B,)*&Z!)&!C9/!+&'7E/-/*!1&%!1/@/*&%!'&!)&!C9/!
6&9*! q*+&! 6&+x9! )(@@&! 9-&! +&1,*/(-! )(-%&-*/&! (9! -(-Z! &*! 6(%%$'&! '&%! )(-%7C9&-)&%! ,9! -/0&,9! '&%!
/-*&+,)*/(-%!%()/,1&%!1&%!619%!/-*/@&%`!



! WS!

8&%!*,9R!'&!)+/@/-,1/*7%!&-+&5/%*+7%!&-!4E+/C9&!'9!F9'!'&69/%! 1,! E/-!'&!1B,6,+*#&/'Z!,9R!

09&%! '&%! )+/*/C9&%Z! %(-*! )(-%/'7+7%! )(@@&! h!,-(+@,9R!i`! 219%! &-)(+&Z! )B&%*! 1B,%6&)*!

0/(1&-*!'&!1,!)+/@/-,1/*7!&-!4E+/C9&!'9!F9'!C9/!,EE(1&`!!

=1!%&@I1&!6(9+*,-*!'/EE/)/1&!'B,EE/+@&+!,0&)!)&+*/*9'&!)&!C9&!%&+,/*!9-!*,9R!'&!)+/@/-,1/*7!

h!-(+@,1!i!',-%!9-&!%()/7*7Z!7*,-*!'(--7!C9&Z!)(@@&!1B/-'/C9&!P9+c#&/@Z! 1,!-(*/(-!'&!

h!)+/@&!i!&%*!&11&D@q@&!)(-*/-5&-*&!&*!0,+/&!%&1(-!1&%!%()/7*7%VST`!>-!4E+/C9&!'9!F9'Z!)&!

E,/*! &%*! +&-E(+)7! 6,+! 1,! +&)(--,/%%,-)&! 6,+! 1,! .(-%*/*9*/(-VSW!'&! 1B75,1/*7! &-*+&! '&9R!

%3%*$@&%!J9+/'/C9&%Z!1&!'+(/*!)(@@9-!lh!!"44"),#/1,im!'B9-!){*7Z!&*!1&!'+(/*!)(9*9@/&+!

lh!;<%+!/), !$.*"4/%6, #/1,im! '&! 1B,9*+&Z! -7)&%%/*,-*! 6,+E(/%! 1B,+I/*+,5&! '&! 1,! .(9+!

.(-%*/*9*/(--&11&`!:-!6&9*!'(-)!%&!6(%&+!'&!%,0(/+! )&!C9/! E,/*! 1,! %67)/E/)/*7!'&%! E(+@&%!

C9&!6+&--&-*!1,!)+/@/-,1/*7!&-!4E+/C9&!'9!F9'VSn`!!

;-!'&%!,%6&)*%!1&%!619%!E+,66,-*%!'&!1,!)+/@/-,1/*7!',-%!1,!%()/7*7!%9'D,E+/),/-&!&%*!1&!

E(+*!*,9R!'B#(@/)/'&!&-+&5/%*+7%!)#,C9&!,--7&`!.(-*+,/+&@&-*!A!'B,9*+&%!%*,*/%*/C9&%Z!1&!

*,9R! 'B#(@/)/'&%! &%*! 9-&! '(--7&! ,%%&o! E/,I1&! 6(9+! '7*&+@/-&+! 1B7*,*! '&! 1,! )+/@/-,1/*7!

',-%! 9-! 6,3%Z! A! ),9%&! '&! 1,! 6+7%&-)&Z! '/EE/)/1&! A!@,C9/11&+Z! '&! )(+6%! lN/11&%6/&! USV[! K!

USWm`!F&1(-!9-&!7*9'&!'&!1B:EE/)&!'&%!Q,*/(-%!;-/&%!)(-*+&!1,!'+(59&!&*!1&!)+/@&!l;Q:P.m!

6(+*,-*! %9+! 1&%! *,9R! 'B#(@/)/'&! 6,+! +75/(-%! &*! 6,3%! '9! @(-'&! &-*+&! USSS! &*! USVUZ!

1B4E+/C9&! '9! F9'! ,! &-+&5/%*+7! VT! UXg! @&9+*+&%! &-! USVUZ! %(/*! 9-! *,9R! 'B#(@/)/'&! '&!

fVpVSS! SSS! #,I/*,-*%`! 2,+! )(@6,+,/%(-Z! 1,! @q@&! ,--7&Z! 1B=-'&! &-+&5/%*+,/*! [f! fXX!

#(@/)/'&%Z!%(/*!9-!*,9R!'&!fZXpVSS!SSSZ!&*!1&%!>*,*%D;-/%!V[!nUW!#(@/)/'&%Z!%(/*!9-!*,9R!

'&![ZWpVSS!SSS`!>-E/-Z!,0&)!VT!SWU!#(@/)/'&%!&-+&5/%*+7%Z!1&!k&-&o9&1,!6+7%&-*,/*!C9,-*!

A!19/!9-!*,9R!'B#(@/)/'&%!'&!XfZWpVSS!SSSZ!%(/*!9-!*,9R!I/&-!,9D'&%%9%!'&!1B4E+/C9&!'9!

F9'`! 8&%! *,9R! 'B#(@/)/'&%! ',-%! 1&! 6,3%! %(-*! I/&-! 6,+@/! 1&%! 619%! 71&07%! ,9!@(-'&VSg`!!

"(9*&E(/%Z!1B;Q:P.!/-'/C9&!C9&!)&!*,9R!-B,!E,/*!C9&!I,/%%&+!&-!'(9o&!,-%Z!69/%C9B/1!7*,/*!

'&![nZXpVSS!SSS!&-!USSS`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VST!8&!'+(/*! /-*&+-,*/(-,1Z! /-),+-7!6,+!'&%! /-%*/*9*/(-%! )(@@&! 1,! )(9+!67-,1&! /-*&+-,*/(-,1&!'&! 8,!<,3&Z!
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y1B76(C9&! JB,0,/%! /-*&+6+7*7! 1&%!6,+(1&%!'&! G(3,!)(@@&!9-! J95&@&-*!'B(+'+&!@(+,1`!>-!

I1u@,-*! 1&%!6&+%(--&%! *&11&%!C9&!P`!6(9+! 1&9+! )96/'/*7Z! J&!6&-%,/%!C9&! G(3,!(EE+,/*!9-&!

1&)*9+&! )#+7*/&--&! '&%! ,)*&%! )+/@/-&1%! )(@@/%! 6,+! 1&%! 6&+%(--&%! C9/! 6,%%,/&-*! 6,+! 1&!

)&-*+&! '&! J9%*/)&! +&%*,9+,*/0&`! �9,*+&! ,--7&%! (-*! 6,%%7! &*! %&%! 6+(6(%! @&! %&@I1&-*!

,9J(9+'B#9/!619%!)(@61&R&%!C9B/1%!-&!@B7*,/&-*!,66,+9%!,9!6+&@/&+!,I(+'`!!

9&.,!").B=$&)!&.,3.6!0"W."!+/#&.,'&,#:+)BF/#+*B5,
!

.(@@&! -(9%! 1B,0(-%! '7JA! (I%&+07! ,9! %9J&*! '&%! *,9R! '&! )+/@/-,1/*7Z! 1&%! )#&+)#&9+%!

d,*&!2/)c&**!&*!?/)#,+'!N`!b/1c/-%(-!/-'/C9&-*!C9&!)&%!'&+-/&+%!,95@&-*&-*!&-!E(-)*/(-!

'&%!'&5+7%!'B/-75,1/*7!',-%!9-&!%()/7*7!'(--7&`! =1%!'(--&-*!A!0(/+! 1,!6,90+&*7!-(-!6,%!

)(@@&!9-&!0,1&9+!,I%(19&!@,/%!619*{*!)(@@&!9-&!'(--7&!+&1,*/0&!l(-!&%*!*(9J(9+%!619%!

6,90+&! (9! 619%! +/)#&! h!6,+! +,66(+*!i! A! C9&1C9B9-! 'B,9*+&m`! h!8,! 6,90+&*7! &%*! 9-! %*,*9*!

%()/,1! i! 7)+/0&-*D/1%Z! &11&! %&! )(-%*+9/*!',-%! 1&! +,66(+*! A! ,9*+9/! &-! E(-)*/(-!'&!'/0/%/(-%!

h!/-J9%*&%!iVUT !&-*+&! 1&%! )1,%%&%! lb/1c/-%(-! �! 2/)c&**Z! USVS! K! VXm`! 8&%! 7)(-(@/%*&%!

&EE&)*9&-*!&-%9/*&!9-!+&)&-*+&@&-*!'&!1&9+!6+(I17@,*/C9&Z!&-!/119%*+,-*!1,!E,x(-!'(-*!9-!

)(-*&R*&!%()/(D7)(-(@/C9&!'B/-75,1/*7!/-E19&!%9+!1&!6%3)#/%@&!'&%!/-'/0/'9%`!8B/-*7+q*!'&!

1&9+! '7@,+)#&! &%*! '&! -&! 6,%! %B,++q*&+! A! '&%! )(-%/'7+,*/(-%! %*+9)*9+&11&%! @,/%! '&! %&!

6&-)#&+! 619%! ,0,-*! %9+! 1&%! )(-%7C9&-)&%! C9&! 6&90&-*! ,0(/+! '&%! E,)*&9+%! h!@,)+(D

%()/,9R!i!,9!-/0&,9!h!@/)+(D%()/,1!iZ!0(/+&! /-'/0/'9&1`! !2(9+!%&! E,/+&Z! /1%! %&!+7E$+&-*!,9R!

*+,0,9R! '&! 6%3)#(1(59&%! &*! 'B,-*#+(6(1(59&%! %9+! 1B70(19*/(-! '&%! *+(9I1&%! '&! 1,!

6&+%(--,1/*7!@(-*+,-*! 1B,95@&-*,*/(-!)(-*/59�!'&! 1B,-5(/%%&!&*!'&! 1B&%*/@&!'&!%(/!',-%!

1&%!%()/7*7%!@('&+-&%`!.&%!'&9R!6#7-(@$-&%Z!&-!,66,+&-)&!)(-*+,'/)*(/+&%Z!%&+,/&-*!&-!

E,/*!1/7%Z!&*!,))(@6,5-&+,/&-*!9-&!)+(/%%,-)&!'9!@,1Dq*+&!',-%!1,!%()/7*7!,)*9&11&!K!!

8B/'7&!C9&!1&%!5&-%!%(-*!'&!619%!&-!619%!%t+%!'B&9R!-&!%&@I1&!6,%!)(11&+!,0&)!)&11&!C9B/1%!%(-*!

'&! 619%! &-! 619%! ,-R/&9R! &*! '76+/@7%`! 8,! +76(-%&! %&! *+(90&! &-! +7,1/*7! ',-%! 9-! &-%&@I1&!

'B,-5(/%%&%! ,))+9&%! A! 6+(6(%! '&! 1,! E,x(-! '(-*! -(9%! %(@@&%! 09%! &*! '&! )&! C9&! 1&%! ,9*+&%!

6&90&-*!6&-%&+!'&!-(9%Z!C9/!-(9%!6(9%%&!&-!+&*(9+!A!+&-E(+)&+!-(*+&!,%%9+,-)&!&-!+76(-%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GFK!"#/%!1,'3Z!%#&!c/11&'!#&+!I(%%`!<&+!I(%%!e,%!/-!,!e#&&1!)#,/+Z!,-'!%#&!*#+9%*!,!'9%*D+,5!'(e-!#&+!I(%%_!
*#+(,*`!4-'!*#&!1,'3!)#()c&'```*(!'&,*#`!>++```F#&Z!(-&!',3```%#&!,1%(!I&),@&!,!.#+/%*/,-!/-!6+/%(-Z!=!e,%-_*!,!
.#+/%*/,-!*#,*!*/@&Z!=!e,%!%*/11!0&+3!+9'&`!4-'!%#&!e(91'!*&11!@&!%#&!e,%!#9-5+3!e#&-!%#&!)(@@/**&'!#&+!
)+/@&`! =!e&-*!96! *(!#&+! ,-'! =! %,/'Z! 3(9!c-(e!e#,*!P(+,Z! %*(6! *,1c/-5! %#/*! *#&+&! E+(@!3(9+!6((6&+Z! 3(9!
e&+&-_*! #9-5+3Z! 3(9! e&+&! 5+&&'3`! Y&),9%&! 3(9! #,'! ,! J(I! @,-`! 4-'! e#&-! 3(9! #,0&! ,! J(IZ! 3(9_+&! -(*!
#9-5+3`! l~m!F(Z! *#&%&!6&(61&!,+&!,11! %,3/-5! *#,*!,6,+*#&/'```(#!@,-Z! =!'(-_*!c-(e`!H(%*!(E! *#&@!e#(!,+&!
*#&+&!,+&!*#&+&!E(+!5+&&'`!"#&3!%*&,1Z!*#&3!@9+'&+Z!*#&3!'(!E+,9'Z!/*_%!I&),9%&!*#&3_+&!5+&&'3Z!-(*!I&),9%&!
*#&3_+&!#9-5+3`!i!=-*&+0/&e!'9!Un!E70+/&+!USVU`!.B&%*!@(/!C9/!*+,'9/%`!!
VUT!2+(6(%!&@6+9-*7%!A!1B,-*#+(6(1(59&!H,+%#,11!F,#1/-%`!



! nU!

A!)&%!/-%7)9+/*7%`!2(9+!%&!'7E&-'+&!(-!&-!0/&-*!A!9-&!%(+*&!'B75(*/%@&!,9*(D6+(@(*/(--&1!&*!

@,1D,%%9+7!C9/!6&9*! E,)/1&@&-*!q*+&!)(-E(-'9!,0&)!9-&!#,9*&!(6/-/(-!'&!%(/!lb/1c/-%(-!�!

2/)c&**Z!USVS!K!fTmVUW`!!

8&%!6+(6(%!'&!b/1c/-%(-!&*!2/)c&**!E(-*!/)/!7)#(!,9R!*+,0,9R!'9!%()/(1(59&!E+,-x,/%!41,/-!

>#+&-I&+5! ',-%! 9/, </*+F$&, ':g*%&, ."+! &-! Vggn, l>#+&-I&+5! USSnm`! P&+-/&+! 0(1&*! '&! 1,!

*+/1(5/&!C9/!)(@6+&-'!9&,!$#*&,'&,#/,3&%<"%4/)!&,lVggVmZ!&*!9:+)'+M+'$,+)!&%*/+)! lVggXmZ!

)&*! (90+,5&! %&! 6+7%&-*&! )(@@&! 9-&! 7*9'&! '&! ),%! %9+! 1,! '76+&%%/(-! )(@@&! @,1! 6,+!

&R)&11&-)&! '&! 1,! %()/7*7! @('&+-&`! 41,/-! >#+&-I&+5! 3! 6+(6(%&! 9-&! #/%*(/+&! '&!

1B7@&+5&-)&! '&! 1,! '76+&%%/(-Z! @,1,'/&! '(-*! /1! &-*&-'! &R61/C9&+! !1&! h!%9))$%!i! *,-*!

@7'/),1!C9&!%()/,1`!8B,9*&9+!'7)$1&!9-!'(9I1&!@(90&@&-*!C9/!),+,)*7+/%&! 1B/-'/0/'9!,9!

��&!%/$)1&`!PB9-&!6,+*Z!/1!%B&%*!,EE+,-)#/!'B9-!*/%%9!%()/,1!)(-*+,/5-,-*Z!+&J&*,-*!1B&R/5&-)&!

'&!'/%)/61/-&!,9!6+(E/*!'&!1,!+&%6(-%,I/1/*7!/-'/0/'9&11&!&*!'&!1B,9*(-(@/&`!PB,9*+&!6,+*Z!1,!

6%3)#/,*+/&!@(-*+&Z! A!6,+*/+!'&%!,--7&%!VgWSZ!C9&! 1,!'76+&%%/(-Z! ,0&)!9-!6(9+)&-*,5&!

*(9J(9+%! 619%! (9!@(/-%! %*,I1&! '&! 1,! 6(691,*/(-! lUX|mZ! &%*! 1&! *+(9I1&! 1&! 619%! +76,-'9!

',-%! 1,!%()/7*7!())/'&-*,1&`!2(9+!41,/-!>#+&-I&+5Z!)&%!'&9R!(I%&+0,*/(-%!%(-*! 1/7&%`!>-!

&EE&*Z! 1&%!*+,0,9R!'&%!%()/(1(59&%!,@7+/),/-%!?/)#,+'!F&--&**!&*!.#+/%*(6#&+!8,%)#!A! 1,!

E/-! '&%! ,--7&%! WS! &-+&5/%*+&-*! 9-!6,%%,5&!'&%! 6,*#(1(5/&%! 6%3)#/,*+/C9&%! h!'B�'/6&!i!

0&+%!h!Q,+)/%%&!iZ!'&%!-70+(%&%!'/*&%!'&!h!*+,-%E&+*!i!A!)&11&%!'/*&%!'&!h!),+,)*$+&!i`!8A!(w!

1&%! 6+&@/$+&%! @&**&-*! &-! %)$-&! 1&! )(-E1/*! &-*+&! 1&! 6&+@/%! &*! 1B/-*&+'/*Z! 1&%! %&)(-'&%Z!

%3@6*{@&%! '&! 1,! '76+&%%/(-! )1/-/C9&Z! +&6(%&-*! %9+! 1,! 6&+*&! 'B9-! h!@(/!iZ! /'7,1Z! '(-)!

/-,**&/5-,I1&!K!!

8,! '76+&%%/(-! ,@(+)&! %,! +79%%/*&! ,9! @(@&-*! (w! 1&! @('$1&! '/%)/61/-,/+&! '&! 5&%*/(-! '&%!

)(-'9/*&%Z! 1&%! +$51&%! 'B,9*(+/*7! &*! '&! )(-E(+@/*7! ,9R! /-*&+'/*%! C9/! ,%%/5-,/&-*! ,9R! )1,%%&%!

%()/,1&%!)(@@&!,9R!'&9R!%&R&%!9-!'&%*/-!(-*!)7'7!'&0,-*!'&%!-(+@&%!C9/!/-)/*&-*!)#,)9-!A!

1B/-/*/,*/0&!/-'/0/'9&11&!&-!1B&-J(/5-,-*!A!'&0&-/+!19/D@q@&!l>#+&-I&+5Z!USSn!K!VSm`!

],)&! A! )&**&! -(90&11&! -(+@&! 'B,9*(-(@/&Z! (-! %&! +&*+(90&! +&%6(-%,I1&! '&! %(-! 6+(6+&!

'&0&-/+! &*! '&! 1,! 61&/-&! +7,1/%,*/(-! '&! %&%! ),6,)/*7%! /-'/0/'9&11&%`! =1! &%*! '$%! 1(+%! 6&9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VUW!h!2&(61&! I&)(@/-5! @9)#! @(+&! %&1ED)(-E/'&-*! '(&%-B*! %&&@! *(! E/*! e/*#! *#&@! ,1%(! I&)(@/-5! @(+&!
,-R/(9%! ,-'!'&6+&%%&'`!"#&!,-%e&+! *9+-%!(9*! *(!I&! ,!6/)*9+&!(E! /-)+&,%/-5! ,-R/&*/&%! ,I(9*!#(e!e&!,+&!
%&&-!,-'!e#,*!(*#&+%!*#/-c!(E!9%!e#/)#!#,%Z!/-!*9+-Z!6+('9)&'!,!c/-'!(E!'&E&-%/0&!,**&@6*!*(!%#(+&!96!(9+!
)(-E/'&-)&! /-! *#&! E,)&! (E! *#(%&! /-%&)9+/*/&%`! "#&! '&E&-)&! /-0(10&%! ,! c/-'! (E! %&1ED6+(@(*/-5Z! /-%&)9+&!
&5(*/%@!e#/)#!/%!&,%/13!@/%*,c&-!E(+!#/5#!%&1ED&%*&&@`!i!.B&%*!@(/!C9/!*+,'9/%`!!!

!



! nf!

%9+6+&-,-*!C9&!1B/-'/0/'9!%(@I+&!&-!'76+&%%/(-Z!)&**&!'&+-/$+&!,66,+,/%%,-*!)(@@&!1,!

h!@,1,'/&!'&! 1,!+&%6(-%,I/1/*7!iZ!%3-'+(@&!'&! 1,!)+/%6,*/(-!,9*(9+!'B&R/5&-)&%!'B,)*/(-!

&*!'B,))(@61/%%&@&-*!6&+%(--&1!',-%!1,!%6#$+&!6+/07&!l0/&!%()/,1&Z!E,@/1/,1&Z!,@(9+&9%&!

+79%%/&%m! )(@@&!',-%! 1,! %6#$+&!69I1/C9&! l,))(@61/%%&@&-*!6&+%(--&1!6,+! 1&!I/,/%!'9!

*+,0,/1Z!'&!1,!6&+E(+@,-)&!%6(+*/0&!(9!&-)(+&!'&!1,!6(1/*/C9&m`!2,+,11$1&@&-*Z!1&!%9J&*!@&*!

&-! 61,)&! %&%! 6+(6+&%! ,+@&%! )(-*+&! 1,! '76+&%%/(-`! .&11&%D)/! %&! @,-/E&%*&-*! 6,+! '&%!

,''/)*/(-%! ,9! *+,0&+%! '&%C9&11&%! 1&! %9J&*! %B7)#,66&! A! -(90&,9! A! 19/D@q@&Z! +&-',-*!

/@6(%%/I1&!1B,'#7%/(-!)(@61$*&!'9!%(/!A!%(/!K!!

.(@@&!1,!-70+(%&!59&**,/*!1B/-'/0/'9!'/0/%7!6,+!%&%!)(-E1/*%!l~m!1,!'76+&%%/(-!&%*!9-&!*+,57'/&!

'&!1B/-%9EE/%,-)&`!>11&!&%*!1B(@I+&!E,@/1/$+&!'&!1B#(@@&!%,-%!59/'&Z!E,*/597!'B&-*+&6+&-'+&!'&!

'&0&-/+!%&91&@&-*! 19/D@q@&!&*! *&-*7!'&!%&!%(9*&-/+! J9%C9BA! 1,!)(@691%/(-!6,+!'&%!6+('9/*%!

(9!'&%!)(@6(+*&@&-*%!l>#+&-I&+5Z!USSn!K!VWm`!

H,1,'/&! '&! 1B#(@@&! @('&+-&Z! 1,! '76+&%%/(-! ,66,+,r*! '(-)! )(@@&! 1&! )(++71,*! '&!

1B7@&+5&-)&!'&!1B/-'/0/'9,1/%@&!%()/,1!&*!6(1/*/C9&`!!

.&!C9&!'7)+/0&-*! 1&%! *+,0,9R!'&!b/1c/-%(-!&*!2/)c&**!,/-%/!C9&!)&9R!'B41,/-!>#+&-I&+5!

&%*!A!@&**+&!&-!+&5,+'!'&%!7)+/*%!%9+!1,!'70/,-)&!'9!)+/@/-(1(59&!,@7+/),/-!?(I&+*!d/-5!

H&+*(-Z! 6$+&!'&! 1,! *#7(+/&! '9! h!%*+&%%!i! lh!.*%/+),*0&"%6,i! &-! ,-51,/%m`!P,-%! %(-! ,+*/)1&!

h!K"!+/#, K*%$!*$%&, /)', ;)"4+&,iZ! 6,+9! &-! ()*(I+&! Vgfn! ',-%! 1,! ;4&%+!/), K"!+"#"F+!/#,

\&M+&1Z! 1&! %()/(1(59&! /-'/C9,/*! C9&! 1,! %(9+)&! '&%! )(@6(+*&@&-*%! h!,-*/%()/,9R!i! (9!

h!'70/,-*%!i! %&! *+(90,/*! ',-%! 1,! '7)(--&R/(-! &-*+&! '&%! ,%6/+,*/(-%! )91*9+&11&@&-*!

'7E/-/&%!&*!1&%!@(3&-%!%()/,1&@&-*!%*+9)*9+7%!'B3!+76(-'+&VUn`!4/-%/!H&+*(-!&R61/C9,/*D/1!

C9&!1&%!E(+*%!*,9R!'&!)+/@/-,1/*7!,9R!>*,*%D;-/%!'&0,/&-*!q*+&!)(@6+/%!',-%!9-!)(-*&R*&!

%()/(D)91*9+&1! C9/! 0,1(+/%,/*! 1,! )(@67*/*/(-! &-*+&! 1&%! /-'/0/'9%! ,9! -(@! 'B9-! )91*&! '9!

%9))$%!@,*7+/&1! l)(@6+&-'+&!h!@(-7*,/+&!im!6+(6+&!A! 1,! %()/7*7!,@7+/),/-&VUg`!P,-%!)&!

)(-*&R*&Z!1B/-),6,)/*7!'&!)&+*,/-%!/-'/0/'9%Z!-(*,@@&-*!1&%!619%!E+,5/1&%!%()/,1&@&-*!l1&%!

619%! 6,90+&%Z! -(*,@@&-*mZ! A! +76(-'+&! ,9R! &R/5&-)&%! '&! +79%%/*&! %()/,1&! 6+&%)+/*&%! &*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VUn!h!4I&++,-*! )(-'9)*Z! l~m! @,3! I&! 0/&e&'! ,%! ,! %3@6*(@! (E! '/%%()/,*/(-! I&*e&&-! )91*9+,113! '&E/-&'!
,%6/+,*/(-%!,-'!%()/,113!%*+9)*9+&'!@&,-%`!i!lH&+*(-Z!Vgfn!K!TW[m`!!
VUg!h!"#&!&R*+&@&!&@6#,%/%!96(-! *#&!,))9@91,*/(-!(E!e&,1*#!,%!,! %3@I(1!(E! %9))&%%! /-!(9+!(e-!%()/&*3!
@/1/*,*&%!,5,/-%*!*#&!)(@61&*&13!&EE&)*/0&!)(-*+(1!(E!/-%*/*9*/(-,113!+&591,*&'!@('&%!(E!,)C9/+/-5!,!E(+*9-&`!
]+,9'Z!)(++96*/(-Z!0/)&Z!)+/@&Z!/-!%#(+*Z!*#&!&-*/+&!),*,1(59&!(E!6+(%)+/I&'!I&#,0/(+Z!I&)(@&%!/-)+&,%/-513!
)(@@(-!e#&-!*#&!&@6#,%/%!(-!*#&!!$#*$%/##6,+)'$!&',%9))&%%D5(,1!I&)(@&%!'/0(+)&'!E+(@!,!)((+'/-,*&'!
/-%*/*9*/(-,1!&@6#,%/%`!i!lH&+*(-Z!Vgfn!K!TWXDTW[m`!!



! n[!

+&)(--9&%!6,+!*(9%Z!&R61/C9&+,/*!1&!+&)(9+%!A!'&%!,)*&%!'70/,-*%!6(9+!,++/0&+!A!%&%!E/-%`!

"(9*&E(/%Z!H&+*(-! /-'/C9&!C9&! 1,! 6,90+&*7! -B&R61/C9&!6,%! 1&%! E(+*%! *,9R!'&! )+/@/-,1/*7!

C9B(-!6&9*!(I%&+0&+!',-%!9-&!%()/7*7!'(--7&!K!

8,!6,90+&*7!&-!%(/Z!&*!1,!1/@/*,*/(-!'&%!(66(+*9-/*7%!C9/!&-!'7)(91&-*Z!-&!%9EE/*!6,%!A!/-'9/+&!

'&%!*,9R!@,-/E&%*&@&-*!#,9*%!'&!)(@6(+*&@&-*%!'70/,-*%`!Hq@&!E,)&!A!1,!E,@&9%&!/@,5&!'&!

1,! h!6,90+&*7! ,9! @/1/&9! '&! 1B(691&-)&!iZ! (-! -B(I%&+0&+,! 6,%! E(+)7@&-*! )&! +7%91*,*`! .B&%*!

%&91&@&-*! ',-%! 1&! ),%! (w! 1,! 6,90+&*7Z! &*! 1&%! '7%,0,-*,5&%! C9/! 3! %(-*! ,%%()/7%! ',-%! 1,!

)(@67*/*/(-!6(9+!1&%!0,1&9+%!)91*9+&11&%!0,1/'7&%!6,+!*"$.!1&%!@&@I+&%!'&!1,!%()/7*7Z!&%*!1/7&!

,0&)!1B,%%/@/1,*/(-!'&!1B/@6(+*,-)&!'&!1B,))9@91,*/(-!@(-7*,/+&!)(@@&!%3@I(1&!'9!%9))$%Z!

C9&!1&!)(@6(+*&@&-*!,-*/%()/,1!!'&0/&-*!9-&!/%%9&!h!-(+@,1&!i!lH&+*(-Z!Vgfn!K!nVmVfS`!

4/-%/Z! 1,!6,90+&*7!-&!%,9+,/*!q*+&!1&!%&91!E,)*&9+!&R61/),*/E!'&!1,!)+/@/-,1/*7`!.B&%*!619*{*!

%9+! 1,! -,*9+&! '9! 1/&-! %()/,1! C9B/1! E,9*! %&! 6&-)#&+`! H&+*(-! '+&%%&! /)/! 1&! 6(+*+,/*! 'B9-&!

%()/7*7! ,@7+/),/-&! )91*9+&11&@&-*! #(@(57-7/%7&! l#(@(57-7/%,*/(-! @,-/E&%*7&! 6,+!

1B,))&-*! @/%! %9+! 1,! +79%%/*&! @(-7*,/+&! )(@@&! %3@I(1&! '&! 1,! +79%%/*&! /-'/0/'9&11&! &*!

%()/,1&m!@,/%!%*+9)*9+&11&@&-*!'/0/%7&Z! %/!I/&-!C9&! 1&%!'/0&+%&%!%*+,*&%!'&! 1,!%()/7*7!-&!

6&90&-*!6,%!,**&/-'+&!)&%!I9*%!)(@@9-%!'&!@,-/$+&!75,1&`!=1!6(9+%9/*!K!!!

.B&%*! %&91&@&-*! C9,-'! 1,! 61&/-&! )(-E/59+,*/(-! &%*! )(-%/'7+7&Z! 6,90+&*7Z! (66(+*9-/*7%!

1/@/*7&%!&*!9-!%3%*$@&!)(@@9-!'&!%3@I(1&%!'9!%9))$%Z!C9&!1B(-!6&9*!&R61/C9&+!1B,%%()/,*/(-!

,))+9&!&-*+&! 1,!)+/@/-,1/*7!',-%!-(*+&!%()/7*7!619*{*!C9&!',-%!'B,9*+&%!(w!1&%!%*+9)*9+&%!'&!

)1,%%&! +/5/'&%! %(-*! )(@I/-7&%! ,0&)! '&%! %3@I(1&%! '&! +79%%/*&! '/EE7+&-*/&1%! lH&+*(-Z! Vgfn! K!

nVmVfV`!!

8&%!+&5,+'%!)+(/%7%!'&!H&+*(-Z!>#+&-I&+5Z!&*!2/)c&**!&*!b/1c/-%(-!-(9%!6&+@&**&-*!'(-)!

'&! )(@6+&-'+&! 1&%! )(-%7C9&-)&%! '&%! /-75,1/*7%! %9+! 1&! 6%3)#/%@&! '&%! /-'/0/'9%`! 8,!

6(%%/I/1/*7!'&! +79%%/*&!6&+%(--&11&! /-%)+/*&! ,9! )}9+!'9!6+(J&*!'7@()+,*/C9&! lh!J&!6&9R!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VfS!h!2(0&+*3! /%! -(*! ,-! /%(1,*&'! 0,+/,I1&`! =*! /%! (-&! /-! ,! )(@61&R! (E! /-*&+'&6&-'&-*! %()/,1! ,-'! )91*9+,1!
0,+/,I1&%`! l~m! 2(0&+*3! ,%! %9)#Z! ,-'! )(-%&C9&-*! 1/@/*,*/(-! (E! (66(+*9-/*3Z! ,+&! -(*! %9EE/)/&-*! *(! /-'9)&! ,!
)(-%6/)9(9%13!#/5#!+,*&!(E!)+/@/-,1!I&#,0/(+`!>0&-!*#&!(E*&-!@&-*/(-&'!h!6(0&+*3!/-!*#&!@/'%*!(E!61&-*3!i!
e/11! -(*! -&)&%%,+/13! 1&,'! *(! *#/%! +&%91*`! :-13! /-%(E,+! ,%! 6(0&+*3! ,-'! ,%%()/,*&'! '/%,'0,-*,5&%! /-!
)(@6&*/*/(-!E(+!*#&!)91*9+&!0,19&%!,66+(0&'!E(+!/##!@&@I&+%!(E!*#&!%()/&*3!/%!1/-c&'!e/*#!*#&!,%%/@/1,*/(-!
(E!,!)91*9+,1!&@6#,%/%!(-!@(-&*,+3!,))9@91,*/(-!,%!,!%3@I(1!(E!%9))&%%!/%!,-*/%()/,1!)(-'9)*!,!h!-(+@,1!i!
(9*)(@&`!i!.B&%*!@(/!C9/!*+,'9/%`!
VfV!h!=*! /%! (-13!e#&-! *#&! E911! )(-E/59+,*/(-! /%! )(-%/'&+&'Z! 6(0&+*3Z! 1/@/*&'! (66(+*9-/*3! ,-'! ,! )(@@(-13!
%#,+&'!%3%*&@!(E!%9))&%%!%3@I(1%Z!*#,*!e&!),-!&R61,/-!*#&!#/5#&+!,%%()/,*/(-!I&*e&&-!6(0&+*3!,-'!)+/@&!
/-!(9+!%()/&*3!*#,-!/-!(*#&+%!e#&+&!+/5/'/E/&'!)1,%%!%*+9)*9+&!/%!)(961&'!e/*#!'/EE&+&-*/,1!)1,%%!%3@I(1%!(E!
,)#/&0&@&-*`!i!.B&%*!@(/!C9/!*+,'9/%`!!

!



! nX!

@&!+7,1/%&+!imZ!',-%!9-!)(-*&R*&!7)(-(@/C9&!A! *&-',-)&!),6/*,1/%*&!&*! 1/I7+,1&!'&0/&-*!

9-&!/-J(-)*/(-!lh!J&!'(/%!@&!+7,1/%&+!imZ!C9/!6&9*!&-5&-'+&+!9-!@,1Dq*+&!%/!&11&!-B&%*!6,%!

+7,1/%7&Z!0(/+&!J9%*/E/&+!1&!+&)(9+%!A!'&%!@(3&-%!'7*(9+-7%!6(9+!1B,**&/-'+&`!!

9&,!/.,.$'W/<%+!/+),`,$)&,!%+4+)/#+*B,e,'B4"!%/*+=$&,f,c,
!

8B4E+/C9&!'9!F9'Z!-(9%! 1B,0(-%!@(-*+7Z! ,! *(9J(9+%! 7*7!9-!6,3%! /-75,1/*,/+&! &*! %&1(-!

*(9*&! 0+,/%&@I1,-)&! ,! *(9J(9+%! )(--9! '&! E(+*%! *,9R! '&! )+/@/-,1/*7`! "(9*&E(/%Z! 1,!

)+/@/-,1/*7! 7*,/*! )(-*&-9&! 4/)$, 4+#+*/%+! ',-%! 1&%! &%6,)&%! -(/+%! l*(e-%#/6%! &*!

I,-*(9%*,-%m!A!1B,/'&!'&!@(3&-%!'&!+76+&%%/(-!&R*+q@&@&-*!0/(1&-*%`!:-!6&9*!%966(%&+!

C9&!1&!6,%%,5&!'B9-!+75/@&!,9*(+/*,/+&!A!1,!'7@()+,*/&!&*!A!1B&-%&@I1&!'&!0,1&9+%!C9B&11&!

/@61/C9&! l'+(/*! 6(1/*/C9&Z!@,/%! ,9%%/! '+(/*! A! 1B,9*(+7,1/%,*/(-! ,/-%/! C9B/1%! ,66,+,/%%&-*!

',-%! 1&! 6+7,@I91&! '&! 1,! )(-%*/*9*/(-! %9'D,E+/),/-&! '&! VggTVfUm! ,! E,/*! '9+,I1&@&-*!

70(19&+!1&%!,**&-*&%!&*!I9*%!6,+*,57%!6,+!1B&-%&@I1&!'&%!%9'D,E+/),/-%!+79-/%!&-!9-!%&91!

&*!9-/C9&!)(+6%!6(1/*/C9&`!>-!(9*+&Z!1B,95@&-*,*/(-!6&+x9&!'&!1,!)+/@/-,1/*7!',-%!1&!6,3%!

&%*!A!+&61,)&+!',-%!%(-!)(-*&R*&!%()/(D7)(-(@/C9&!K!)&19/!'9! *+/(@6#&!'B9-&! /'7(1(5/&!

7)(-(@/C9&!),6/*,1/%*&!&*!-7(D1/I7+,1&!A!1B7)#&11&!-,*/(-,1&!)(@@&!/-*&+-,*/(-,1&`!!

4/-%/Z!)B&%*!',-%!1&!),'+&!'B9-!%3%*$@&!6(1/*/C9&!@&**,-*!&-!,0,-*!1&!6(90(/+!'9!6&961&!

&-!*,-*!C9&!)(11&)*/(-!'B/-'/0/'9%! 1/I+&%!&*!75,9R!&-!'+(/*%Z! *&1!C9&! 1,!'7@()+,*/&Z!,/-%/!

C9B9-!%3%*$@&!7)(-(@/C9&!+&6(%,-*!%9+!1&!@,-*+,!C9&!)#,)9-!6&9*!6+7*&-'+&!,))7'&+!A!

1,! +/)#&%%&! 6,+! %,! %&91&! /-/*/,*/0&! &*! %(-! ,)#,+-&@&-*! ,9! *+,0,/1Z! C9&! 1B/-),6,)/*7! A!

,**&/-'+&! )&%! I9*%! 6&9*! q*+&! 6&+x9&! )(@@&! 9-! 7)#&)! 6&+%(--&1Z! 9-&! /-J9%*/)&! (9! 1&%!

'&9RVff`!8B/'7&!@/%&!&-!,0,-*!6,+!N,/1!F96&+!'B9-&!h!'7@()+,*/%,*/(-!i!'&!1,!)+/@/-,1/*7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VfU!hb&Z!*#&!6&(61&!(E!F(9*#!4E+/),Z!
?&)(5-/%&!*#&!/-J9%*/)&%!(E!(9+!6,%*v!
<(-(9+!*#(%&!e#(!%9EE&+&'!E(+!J9%*/)&!,-'!E+&&'(@!/-!(9+!1,-'v!
?&%6&)*!*#(%&!e#(!#,0&!e(+c&'!*(!I9/1'!,-'!'&0&1(6!(9+!)(9-*+3v!,-'!
Y&1/&0&!*#,*!F(9*#!4E+/),!I&1(-5%!*(!,11!e#(!1/0&!/-!/*Z!9-/*&'!/-!(9+!'/0&+%/*3`!
b&! *#&+&E(+&Z! *#+(95#!(9+! E+&&13!&1&)*&'!+&6+&%&-*,*/0&%Z!,'(6*! *#/%!.(-%*/*9*/(-!,%! *#&!%96+&@&! 1,e!(E!
*#&!?&69I1/)!%(!,%!*(!D!
� <&,1! *#&! '/0/%/(-%! (E! *#&! 6,%*! ,-'! &%*,I1/%#! ,! %()/&*3! I,%&'! (-! '&@()+,*/)! 0,19&%Z! %()/,1! J9%*/)&! ,-'!

E9-',@&-*,1!#9@,-!+/5#*%v!
� 8,3!*#&!E(9-',*/(-%!E(+!,!'&@()+,*/)!,-'!(6&-!%()/&*3!/-!e#/)#!5(0&+-@&-*!/%!I,%&'!(-!*#&!e/11!(E!*#&!

6&(61&!,-'!&0&+3!)/*/o&-!/%!&C9,113!6+(*&)*&'!I3!1,ev!
� =@6+(0&!*#&!C9,1/*3!(E!1/E&!(E!,11!)/*/o&-%!,-'!E+&&!*#&!6(*&-*/,1!(E!&,)#!6&+%(-v!,-'!
� Y9/1'! ,! 9-/*&'! ,-'! '&@()+,*/)! F(9*#!4E+/),! ,I1&! *(! *,c&! /*%! +/5#*E91! 61,)&! ,%! ,! %(0&+&/5-! %*,*&! /-! *#&!

E,@/13!(E!-,*/(-%`!
H,3!N('!6+(*&)*!(9+!6&(61&`i!F(9+)&!K!#**6Kppeee`5(0`o,p'()9@&-*%p)(-%*/*9*/(-D+&69I1/)D%(9*#D,E+/),D
VggTD6+&,@I1&`!.(-%91*7!1&!SUpSTpUSVT`!
Vff!:-!6(9++,/*!%&!'&@,-'&+!%/!1&%!6,*#(1(5/&%!-,+)/%%/C9&%!&*!1,!'76+&%%/(-!(-*!,95@&-*7!&-!4E+/C9&!'9!
F9'!'&69/%!1,!)#9*&!'&!1B,6,+*#&/'`!.&!-B&%*!6,%!1B(IJ&*!'&!1,!6+7%&-*&!7*9'&`!!



! nT!

%&@I1&! *+,-%6(%,I1&! ,9! -/0&,9! 6%3)#/C9&! &*! 0/&-'+,/*! '(--&+! 9-! ,9*+&! %&-%! ,9R!

'/,5-(%*/C9&!'&!G(3,!%9+! 1,!)+/@/-,1/*7Z!A!%,0(/+!C9&!)&!-B&%*!6,%! 1,!6,90+&*7!@,/%!I/&-!

1B!h!,0/'/*7!i! lA! )(@6+&-'+&! /)/! '&! E,x(-! -(-D@(+,1/%,-*&! '&! '7%/+! '&! +79%%/*&!

/-'/0/'9&11&!C9/!6,%%&Z!',-%!1&%!%()/7*7%!@('&+-&%Z!6,+!1,!+79%%/*&!@,*7+/&11&m!C9/!6(9%%&!

1&%!5&-%!A!)(@@&**+&!'&%!,)*&%!'70/,-*%`!>-!(90+,-*!9-!&%6,)&!%()/,1!&*!6(1/*/C9&!(w!1,!

+/)#&%%&!'&0,/*! &-E/-! *#7(+/C9&@&-*! q*+&! ,))&%%/I1&! ,9!619%! 5+,-'!-(@I+&Z! *(9*! &-!-&!

@&**,-*! 6,%! &-! }90+&! '&%! @(3&-%! &EE/),)&%! '&! +7'9)*/(-! '&%! /-75,1/*7%Z! /1! %&@I1&!

6(%%/I1&!'B7*,I1/+!9-!1/&-!&-*+&!1&!6,%%,5&!A!1,!'7@()+,*/&!&*!1B,95@&-*,*/(-!6&+x9&!'&!1,!

)+/@/-,1/*7!&-!4E+/C9&!'9!F9'`!!

V+"#&)!&.,&*,+)BF/#+*B.,`,#&.,*B4"+F)/F&.,'&,^")/0,&*,K+4")5,
!
! F/!1&%!)(++71,*/(-%!C9/!&R/%*&-*!&-*+&!1&%!/-75,1/*7%!%()/(D7)(-(@/C9&%!&*!1&%!'71/*%!

'&!*36&!7)(-(@/C9&!l0(1%Z!),@I+/(1,5&%Z!),+DJ,)c/-5%m!%&@I1&-*!,%%&o!70/'&-*&%Z!)&11&%!

C9/! 1/&-*! 1B/-75,1/*7!,9R!0/(1&-)&%! /-*&+6&+%(--&11&%! 1&!%(-*!@(/-%`!b/1c/-%(-!&*!2/)c&**!

7*,I1/%%&-*!-7,-@(/-%!'&%!1/&-%!&-*+&!1&%!*,9R!'B/-75,1/*7%!&*!1&%!*,9R!'&!@&9+*+&%`!43,-*!

7*,I1/!C9&!',-%!1&%!@/1/&9R!'7E,0(+/%7%Z!1&%!#(@@&%Z!-(*,@@&-*!1&%!#(@@&%!J&9-&%Z!(-*!

*&-',-)&! A! +&)(9+/+! A! 1,! 0/(1&-)&! 6(9+! (I*&-/+! 1&! +&%6&)*! &*! 9-! %*,*9*! %()/,1! 1&9+!

6&+@&**,-*!'B7*,I1/+!1&9+!'(@/-,*/(-Z!/1%!&R61/C9&-*!K!!

P&%! /-75,1/*7%!,))+9&%! +&-E(+)&-*! 1&%!&-J&9R!'&! 1,! )(@67*/*/(-!6(9+! )&! %*,*9*!K! 1&! %*,*9*!

)(@6*&! &-)(+&! 619%`! 8B/@6,)*! '&! 1B/-75,1/*7! %9+! 1&%! *,9R! '&! 0/(1&-)&! &%*! &-)(+&! @/&9R!

7*,I1/!&*!,))&6*7!C9&!1&%!,9*+&%!&EE&*%!'&!1B/-75,1/*7!'(-*!-(9%!6,+1(-%!',-%!)&!1/0+&`!l~m!

;-!-(@I+&!)(-%7C9&-*!'B7*9'&%!@(-*+&-*!9-!1/&-!)1,/+!&-*+&!9-&!/-75,1/*7!,))+9&!&*!'&%!

*,9R!'B#(@/)/'&%!619%!71&07%!lb/1c/-%(-!�!2/)c&**Z!USVS!K!Vf[mVf[`!!

8B4E+/C9&!'9!F9'!,3,-*! *(9J(9+%!7*7!9-&! %()/7*7! /-75,1/*,/+&Z!I/&-!C9&! 1&%!6+/-)/6&%!'&!

)&**&! /-75,1/*7! ,/&-*! 70(197Z! /1! %&@I1&! 6(%%/I1&! 'B7*,I1/+! 9-! 1/&-! &-*+&! 1&%! E(+*%! *,9R!

'B#(@/)/'&%! C9/! ,)),I1&-*! 1&! .,6! l*+/%*&@&-*! I,6*/%7&! h!),6/*,1&! /-*&+-,*/(-,1&! '9!

@&9+*+&!i!&-!USV[m!&*!1&%!E(+*%!*,9R!'B/-75,1/*7%!C9/!1,!*+,0&+%&-*`!8B#/%*(+/&-!.1/0&!N1,%&+!

/-'/C9&!@q@&!C9B/1!&R/%*&!9-&!)(++71,*/(-!&-*+&!1B,95@&-*,*/(-!'&%!/-75,1/*7%!&-!4E+/C9&!

'9!F9'!A!6,+*/+!'&!1,!+7)&%%/(-!7)(-(@/C9&!'&%!,--7&%!VgWS!&*!1B,95@&-*,*/(-!'&%!*,9R!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vf[!h!�=�-)+&,%&'! /-&C9,1/*3!96%! *#&! %*,c&%! /-! *#&! )(@6&*/*/(-! E(+! %*,*9%!K! %*,*9%!@,**&+%! &0&-!@(+&`!"#&!
/@6,)*! (E! /-&C9,1/*3! (-! 0/(1&-)&! /%! &0&-! I&**&+! &%*,I1/%#&'! ,-'! ,))&6*&'! *#,-! *#&! (*#&+! &EE&)*%! (E!
/-&C9,1/*3!*#,*!e&!'/%)9%%!!/-!*#/%!I((c`!l~m!4!1,+5&!I('3!(E!&0/'&-)&!%#(e%!,!)1&,+!+&1,*/(-%#/6!I&*e&&-!
5+&,*&+!/-&C9,1/*3!,-'!#/5#&+!#(@/)/'&!+,*&%`!i!.B&%*!@(/!C9/!*+,'9/%`!



! nW!

'B#(@/)/'&%!',-%!1&!6,3%`!=1!/-%/%*&!*(9*&E(/%!%9+!1&!E,/*!C9&!1&%!,9*&9+%!'&!)+/@&%!0/(1&-*%!

-&! 6+(0/&--&-*! 6,%! -7)&%%,/+&@&-*! '&%! )(9)#&%! 1&%! 619%! '7E,0(+/%7&%! '&! 1,! %()/7*7! &*!

C9&!1B,95@&-*,*/(-!'&!1,!)+/@/-,1/*7!0/(1&-*&!6&9*!0&-/+!'9!E,/*!C9&!1&%!)1,%%&%!%()/,1&%!

%967+/&9+&%! @&**&-*! &-! 61,)&! '&%! @7*#('&%! '&! 619%! &-! 619%! %(6#/%*/C97&%! 6(9+! %&!

6+(*75&+!'&%!)+/@&%!7)(-(@/C9&%VfX!K!!

.&)/! )(++(I(+&+,/*! 1B/'7&! C9&! 1&! )+/@&! 0/(1&-*! &%*! &-)(9+,57! -(-! %&91&@&-*! 6,+! 1,!

6,90+&*7!@,/%! 6,+! 1B&R/%*&-)&!'&! +/)#&%%&%! %9I%*,-*/&11&%! 75,1&@&-*Z! C9&! 1&%! 6+/0,*/(-%!

%&#/*+M&.! 6&90&-*! %9%)/*&+! 9-! %&-%! 'B,%6/+,*/(-! (9! @q@&! '&! %&-*/@&-*! 'B,3,-*! '+(/*!

,96+$%!'&!%&)*/(-%!E+9%*+7&%!'&%!619%!6,90+&%!lN1,%&+Z!USSn!K!f[fmVfT`!!

2(9+*,-*Z! .1/0&! N1,%&+! 6(/-*&! '9! '(/5*! 9-! 6,+,'(R&!K! ,1(+%! C9&! 1&%! 1/&-%! 7*,I1/%! &-*+&!

/-75,1/*7%! %()/(D7)(-(@/C9&%! &*! *,9R! '&! 0/(1&-)&! 6(9++,/&-*! 1,/%%&+! 6&-%&+! C9&! )&%!

0/(1&-)&%! %(-*! /-*&+)(@@9-,9*,/+&%Z! )(@@&-*! )(@6+&-'+&! C9&! 1&%! 0/(1&-)&%!

&-+&5/%*+7&%!)(-*/-9&-*!'Bq*+&!&-!5+,-'&!@,J(+/*7!/@6&+%(--&11&%!j!.&**&!,6(+/&!%&@I1&!

%&! +7'9/+&! 1(+%C9&! 1B(-! %&! 6&-)#&! %9+! 1&%! @(*/E%! '&%! )+/@&%! 0/(1&-*%! )(@@/%! 6,+! 1&%!

6&+%(--&%!/-),+)7+7&%`!

F&1(-! *+,0,9R! '9! 6%3)#(1(59&! ),+)7+,1! G,@&%! N/11/5,-Z! 1,! %(9+)&! '&%! 0/(1&-)&%!

/-*&+6&+%(--&11&%! &%*! A! ,11&+! )#&+)#&+! ',-%! 1&! +,66(+*! '&%! /-'/0/'9%! 0/(1&-*%! A! &11&%D

@q@&%!&*!-(*,@@&-*!1&9+!5&%*/(-!'9!%&-*/@&-*!'B/-J9%*/)&`!8&%!6&+%(--,1/*7%!0/(1&-*&%!

E(-*! %(90&-*! @(-*+&! '&! )&*! h!75(*/%@&! ,9*(D6+(@(*/(--&1! &*! @,1D,%%9+7!i! '7)+/*! 6,+!

b/1c/-%(-!&*!2/)c&**!l9-!,%6&)*!+7)9++&-*!'&%!*7@(/5-,5&%!+7)(1*7%!6(9+!1&!%(/-!'&!)&**&!

7*9'&Z!-(*,@@&-*!)#&o!1&%!#(@@&%m`!>-!(9*+&Z!/1!,66,+,r*!C9&!1,!0/(1&-)&!6#3%/C9&!)#&o!

1&%!6&+%(--&%!,3,-*!)(@@/%!'&%!@&9+*+&%!(9!'&%!0/(1%!7@,-&!'9!I&%(/-!'&!)(++/5&+!)&!

C9/!,!7*7!6&+x9!)(@@&!9-&!/-J9%*/)&!&-0&+%!1&9+!6&+%(--&!K!!

�8�&%!@(*/E%!&*!1&%!I9*%!A!1,!%(9+)&!'&!1,!)+/@/-,1/*7!%(-*!1&%!@q@&%!C9&!)&11&%!A!1,!%(9+)&!'&!

1,!6&/-&!O!A!%,0(/+Z!1,!6(9+%9/*&!'&!)&!C9B9-&!6&+%(--&!0/(1&-*&!)(-%/'$+&!)(@@&!7*,-*!h!1,!

J9%*/)&!i`!.&!C9B(-!,66&11&!)(-0&-*/(--&11&@&-*!1,!h!)+/@/-,1/*7!i!&%*!)&!*36&!'&!0/(1&-)&!C9&!
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h!'B,%%,/-/+!i!1&%!&%6,)&%!9+I,/-%!'$%!1&%!,--7&%!VgUS`!8B]%8/),;%&/.,;!*,'&!VgUf!&-!E9*!

1B9-&! '&%!@(9*9+&%Z! C9/! /-*&+'/%,/*! ,9R!Q(/+%! l&-! '&#(+%! '&%! '(@&%*/C9&%m! '&! +7%/'&+!

',-%!1&%!0/11&%`!F9/0,-*!'&%!*#7(+/&%!)(@@&!)&11&%!'&!1B,+)#/*&)*&!%9/%%&!8&!.(+I9%/&+Z!1,!

0/11&! &-! )&! '7I9*! '9! ��&! %/$)1&! E9*! 6&+x9&! )(@@&! 1,! %(9+)&! '&%! @,9R! I/(1(5/C9&%!

l76/'7@/&%Z! /-%,19I+/*7! &-'7@/C9&Z! *,9R! '&! @(+*,1/*7! /-E,-*/1&! 71&07%m! &*! @(+,9R!

l,1)((1/%@&Z! 0/(1&-)&Z! )+/@&m! '&! 1,! %()/7*7Z! 1B&-*,%%&@&-*! '&%! 6(691,*/(-%! 6,90+&%!

+7%91*,-*!75,1&@&-*!&-!9-!@71,-5&!'&%!+,)&%!A!6+(#/I&+`!](+*&%!'&!1B/'7&!%&1(-!1,C9&11&!h!

1A! (w! -,/*! 1B(+'+&Z! -,r*! 1&! I/&-Dq*+&!iV[T
!
1&%! ,9*(+/*7%! %9'D,E+/),/-&%! )#&+)#$+&-*! A!

+7(+5,-/%&+! 1B&%6,)&! 9+I,/-! l2/--()c! Vgn[Z! fUm`! .&! 6+(J&*! @('&+-/%*&Z! C9/! 0/*! 1&! J(9+!

',-%! 1B&-*+&D'&9RD59&++&%Z! 6+/*! *(9*! %(-! &%%(+! ,0&)! 1B,0$-&@&-*! '&! 1B,6,+*#&/'! &*! %(-!

/'7(1(5/&!%76,+,*/%*&`!!

8&!Q%"$3,;%&/.,;!*,'&!VgXS!E9*!1B9-&!'&%!6+&@/$+&%!@&%9+&%!@/%&%!&-!61,)&!6,+!1&!

2,+*/! Q,*/(-,1! -(90&11&@&-*! 719`! .&**&! 1(/! (+5,-/%,/*! 1B&%6,)&! 9+I,/-! &-! E(-)*/(-! '&%!

5+(96&%!+,)/,9R!'&%!6&+%(--&%!)1,%%/E/7&%!6,+!1&!D"3$#/*+"),\&F+.*%/*+"),;!*!lVgXSm`!!P&%!

C9,+*/&+%! %()/,1&@&-*! &*! '7%(+@,/%! +,)/,1&@&-*! @/R*&%! )(@@&! )&9R! '&! a+.*%+!*, K+O! A!

.,6&! "(e-! l(9! '&! K"30+/*"1)! A! G(#,--&%I9+5m! E9+&-*! 1&%! 6+&@/$+&%! 0/)*/@&%! '&! )&%!

1(5/C9&%! '&! +,*/(-,1/%,*/(-! &*! '&! +7(+5,-/%,*/(-! '&! 1B&%6,)&! 9+I,/-! A! 1,! %9/*&! '&! 1,!

F&)(-'&!N9&++&!H(-'/,1&`!.(@@&! 1B/-'/C9&!P(-!2/--()cZ! )&%!@&%9+&%! %(-*! A! +&61,)&+!

',-%!9-!)(-*&R*&!619%!1,+5&!'B&%%(+!'9!),6/*,1/%@&!@(-'/,1!K!

8,!61,-/E/),*/(-!9+I,/-&!'B,6+$%D59&++&!-B7*,/*!6,%!9-/C9&@&-*!1&!6+('9/*!'&!1B,6,+*#&/'!(9!

'9! +,)/%@&! ,E+/c,-&+`! .B7*,/*! 619*{*! 9-&! +76(-%&! %6,*/,1/%7&! ,9! '70&1(66&@&-*! 'B9-!

),6/*,1/%@&! +&-*/&+! 'B&-0&+59+&! /-*&+-,*/(-,1&`! 8B/'7(1(5/&! 9+I,-/%*/C9&! '9! @(-'&!

'70&1(667!69*!q*+&!,0,17&!%,-%!q*+&!+&@u)#7&!',-%!1&!+&'70&1(66&@&-*!'B9-&!0/11&!)(1(-/,1&!

,9!I(9*!1&!619%!%&6*&-*+/(-,1!'&!1B4E+/C9&!%,-%!,9*+&!E(+@&!'&!6+()$%!l2/--()c!Vgn[Z![Xm!V[W`!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V[T!2#+,%&!,**+/I97&!A!8&!.(+I9%/&+`!
V[W!�2�(%*De,+! 9+I,-! +&61,--/-5! e,%! -(*! @&+&13! *#&! 6+('9)*! (E! ,6,+*#&/'! (+! 4E+/c,-&+! +,)/%@`! =*! e,%!
+,*#&+!,!%6,*/,1!+&%6(-%&!*(!*#&!'&0&1(6@&-*!(E!@(-(6(13!),6/*,1!(-!,!e(+1'!%),1&`!]/+%*!b(+1'!61,--/-5!
/'&(1(53!)(91'!I&!%e,11(e&'Z!9-'/5&%*&'Z! /-! *#&!+&'&0&1(6@&-*!(E!,! )(1(-/,1! )/*3!(-! *#&!%(9*#&+-! */6!(E!
4E+/),Z!e/*#(9*!@9)#!@(+&!*#,-!,!I1/-c`!!
!



! gg!

a+.*%+!*,K+O!E9*!)1,%%/E/7!)(@@&!o(-&!+7%&+07&!,9R!I1,-)%!lh!10+*&.,")#6,/%&/!im!&-!VgTT`!

P7I9*,-*! &-! VgTnZ! 1&%! '761,)&@&-*%! '&! 6(691,*/(-! 0/+&-*! 6,%! @(/-%! '&! TS! SSS!

6&+%(--&%! +&1(57&%!'&! E(+)&!',-%!'&!5+,-'%!&-%&@I1&%!'B#,I/*,*! %()/,1! %9+! 1&%!61,/-&%!

,+/'&%! '&%! -/3&, ?#/*.Z! ,@&-,-*! 1,! '&%*+9)*/(-! '&%! 1/&-%! %()/,9R! &*! 1&%! +7%&,9R! '&!

%(1/',+/*7!C9/!),+,)*7+/%,/&-*!1,!0/&!',-%!1&!C9,+*/&+`!8&!+(@,-)/&+!!"#"$%&',?/)#,+'!?/0&!

7)+/*!K!

!

>&/$!"$3,<$%&)*,<"%!B.,'&,'B4B)/F&%,M&%.,'&.,4/+.").,3&*+*&.,!"44&,'&.,8"h*&.,':/##$4&**&.,

'/).,'&.,*"1).0+3.,F%/)'.,!"44&,'&.,8"h*&.,':/##$4&**&.7,=$&, #&.,/$*"%+*B.,/M/+&)*,)"44B.,

3/%, $)&, +%")+&, 8%$*/#&, &*, +)'B#+!/*&, _/)"M&%, D/%2, "$, &)!"%&, 9/M&)'&%, _+##7, 3"$%, )"$.,

%&4B4"%&%, '$, 3/..B, '")*, +#., )"$., 3%+M/+&)*5, (#, 6, /M/+*, $)&, '+<<B%&)!&, &..&)*+&##&, &)*%&, #&.,

/)!+&).,=$/%*+&%.,&*, #&.,)"$M&/$O5,a+.*%+!*,K+O,/M/+*,$)&,i4&5,K"),!&)*%&,B*/+*,$)+7, P$.=$:b,!&,

=$:"), #&, 'B!0+%&5, ;$..+, ./#&, &*, *&%)+, =$:+#, <j*7, +#, /M/+*, $)&, i4&, $)+=$&5, 9&., )"$M&/$O,

!")F#"4B%/*., '&, 8"h*&., ':/##$4&**&., '/)., #&., -/3&, ?#/*., 'B."#B., ):/M/+&)*, 3/., ':i4&5, 9&.,

4/+.").,B*/+&)*,'&.,F%"$3&4&)*.,./).,i4&,=$:"),/M/+*,&)*/..B.,3"$%,<"%4&%,$)&,!"44$)/$*B,

./).,!"0B.+"),V[n`!

219%!C9B9-!1/&9Z!1,!)(@@9-,9*7!,/-%/!'7*+9/*&!)(-%&+0&!J9%C9BA!,9J(9+'B#9/!9-&!,9+,!'&!

175&-'&`!a+.*%+!*,K+OZ! ',-%! 1,!@7@(/+&! )(11&)*/0&!'9!.,6&!"(e-!-(-DI1,-)Z! 70(C9&!9-&!

76(C9&Z! +q07&! 6,+E(/%Z! (w! 1,! 0/11&! 7*,/*! 9-! &%6,)&! '&! I+,%%,5&%! &*! '&!@71,-5&%! %()/(D

)91*9+&1%Z! (w! 1&%! 6(691,*/(-%! 0/0,/&-*! &-%&@I1&! %,-%! )(-%/'7+,*/(-! 6(9+! 1,! )(91&9+! '&!

1&9+!6&,9`! !?,)(-*7!6,+! 1&%! 7)+/0,/-%Z! )#,-*7!6,+! 1&%!@9%/)/&-%Z!a+.*%+!*,K+O! &%*! '&0&-9!

,9J(9+'B#9/! 9-! &-J&9! '&! @7@(/+&! 6(9+! 9-&! )(@@9-,9*7! !"#"$%&'! C9/! 6&/-&! A! E,/+&!

0,1(/+! %&%! '+(/*%! ,9R! )(@6&-%,*/(-%! E/-,-)/$+&%`! 2(9+! <&-+3! "+(**&+Z! 1&! *&@6%! '&%!

'761,)&@&-*%! E(+)7%! %&@I1&! ,66,+*&-/+! A! 9-&!@3*#(1(5/&! '&! 1,! )(@@9-,9*7! !"#"$%&',!

'9!.,6`! =1!@&*!&-!70/'&-)&! 1B&R/%*&-)&!'B9-!'/%)(9+%!6+7%&-*,-*! 1,!0/&!',-%!P/%*+/)*!F/R!

)(@@&!9-!!u5&!'B(+!h!,-*&D,6,+*#&/'!iZ!9-&!%(+*&!'B>'&-Z!1&%!70/)*/(-%!,3,-*!7*7!07)9&%!

)(@@&! 9-! 07+/*,I1&! *+,9@,*/%@&! %()/,1Z! 9-&! h!)#9*&!i! ,9! %&-%! I/I1/C9&! '9! *&+@&!

l"+(**&+!USSgZ!XWm`!49%%/! 1&%!+7E7+&-)&%!A!a+.*%+!*,K+O! +&0/&--&-*D&11&%!%(90&-*!',-%! 1&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V[n!h!U/)6,1&%&, <"%!&', *",4"M&, *", .4/##,4/*!08"O,0"$.&., +), #/%F&,4/*!08"O, *"1).0+3.,10+!0,1+*0,8%$*/#,
/)',*/!*#&..,+%")6,1&%&,F+M&),)/4&.,86,*0&,/$*0"%+*+&.,.$!0,/.,_/)"M&%,D/%2,/)',9/M&)'&%,_+##,*",%&4+)',$.,
"<,*0&,3/.*,*0&6,0/',*/2&),/1/6,<%"4,$.5,T0&%&,1/.,")&,&..&)*+/#,'+<<&%&)!&,8&*1&&),*0&,"#',3#/!&.,/)',*0&,
)&1,")&.5,a+.*%+!*,K+O,0/',/,."$#5, (*.,!&)*%&,0&#', *"F&*0&%,*+##, +*,1/.,*"%),/3/%*5,K*/+)&',/)',*/%)+.0&',/., +*,
1/.7, +*,0/',/,."$#, *0/*,0&#', *"F&*0&%5,T0&,)&1,4/*!08"O,!")F#"4&%/*&.,"),*0&,'&."#/*&,-/3&,?#/*.,0/',)",
."$#5, T0&,0"$.&.,1&%&, ."$##&.., $)+*., 3+#&', *"F&*0&%, *", <"%4,/,'+.3/%/*&, !"44$)+*6, *0/*, #/!2&', !"0&.+")5,i!
.B&%*!@(/!C9/!*+,'9/%!l1&%!/*,1/C9&%!%(-*!',-%!1,!0&+%/(-!(+/5/-,1&m`!



! VSS!

&-*+&*/&-%!,0&)!1&%!'7*&-9%Z!I&,9)(96!'B&-*+&!&9R!,3,-*!%(/*!07)9!1&%!'761,)&@&-*%!%(/*!

&-*&-'9!1&%!#/%*(/+&%!'&!1&9+%!6,+&-*%!'761,)7%Z!'&%!)(@@9-,9*7%!'/%1(C97&%Z!'&%!1/&-%!

E,@/1/,9R!'7)#/+7%Z!'&!1,!'(91&9+!'&!1B&-*,%%&@&-*!&*!'&!1,!@/%$+&`!!

=+(-/&! '&! 1B#/%*(/+&! (9! %3@6*{@&! 'B9-! *+,9@,*/%@&! 9+I,/-Z! 1&! 1/&9! -B,**/+,! 6,%! 1&%!

6(691,*/(-%! I1,-)#&%! ,/%7&%! C9B/1! 7*,/*! )&-%7! ,))9&/11/+`! F&91! 6+(J&*! 'B,@61&9+Z! 1,!

)(-%*+9)*/(-!'9!),@69%!'&!1B9-/0&+%/*7!'&!*&)#-(1(5/&!'9!.,6!l-/3&,D&)+).$#/,])+M&%.+*6,

"<,T&!0)"#"F6! O! .2;"m! -&! E/-/*! 6,%! 'B,**/%&+! 1&%! 6(17@/C9&%! ,9*(9+! '&! 1,! C9&%*/(-! '&%!

+7*+/I9*/(-%`! 49J(9+'B#9/! &-)(+&Z! I/&-! C9&! 1B>*,*! ,/*! +&)(--9! 1&! '+(/*! '&%! ,-)/&-%!

#,I/*,-*%!A!(I*&-/+!'&%!+76,+,*/(-%Z!)&%!'&+-/&+%!6&/-&-*!%(90&-*!A!1&!E,/+&!1&!0,1(/+Z!'&!

6,+! 1,! 1&-*&9+!'9!6+()&%%9%!'&!+&%*/*9*/(-!'&%!*&++&%!l\&.*+*$*+"),"<,9/)',\+F0*.,;!*!UUZ!

Vgg[m`! 8,! +7)&-*&! 6(17@/C9&! ,9*(9+! '&! 1,! )(-%*+9)*/(-! '&! 1(5&@&-*%! 7*9'/,-*%! 6,+! 1,!

.2;"!',-%!1,!+9&!'&!_/)"M&%,.*%&&*Z!,-)/&-!h!)}9+!'&!a+.*%+!*,K+O,i!%&1(-!1&%!57+,-*%!'9!

@9%7&Z!@(-*+&!)(@I/&-!1&%!&-J&9R!'&!@7@(/+&%!)(-*/-9&-*!'&!'/0/%&+!1,!0/11&!'9!.,6V[g`!

8&%!6(691,*/(-%!0/)*/@&%!'&%!6(1/*/C9&%!'B,6,+*#&/'!6&/-&-*!&-)(+&!A!E,/+&!&-*&-'+&!1&9+!

0(/R!E,)&!,9R!/@67+,*/E%!7)(-(@/C9&%!&*!9+I,-/%*/C9&%!'9!.,6&!"(e-!)(-*&@6(+,/-`!!

,

9&.,3"#+*+=$&.,'&,#/,M+##&,'&3$+.,C[[Z,
!

8&!T!()*(I+&!USV[!,9!%(/+Z!J&!@&!*+(90,/%!A!9-&!%*,*/(-!%&+0/)&!%9+!R%/)F&,.*%&&*!

',-%! 1&! )&-*+&D0/11&! '9! .,6`! =1! &R/%*&! &-)(+&! '&%! 6(@6/%*&%! &-! 4E+/C9&! '9! F9'Z! &*! 1&!

)(-'9)*&9+! -B,! '(-)! +/&-! 'B,9*+&! A! E,/+&! 1&! *&@6%! C9&! 1B(-! E,%%&! 1&! 61&/-! 6(9+! 19/! C9&!

'B,**&-'+&!',-%!%,!0(/*9+&!&*!'&!+&5,+'&+!)&!C9/!%&!6,%%&!,9R!,1&-*(9+%`!"(9*!A!)(96Z!9-!

J&9-&! #(@@&! !"#"$%&', C9/! -&! '&0,/*! 6,%! ,0(/+! 619%! '&! VX! ,-%! E,/*! %(9',/-&@&-*!

/++96*/(-!',-%!@(-!)#,@6!'&!0/%/(-`! =1!&%*!#,I/117!'&!59&-/11&%!&*!&%*!0/*&!+,**+,67!6,+!

'&9R!&@61(37%!'&! 1,! )(@6,5-/&!'&! %7)9+/*7!6+/07&!'9!..=P! l-&)*%/#,-+*6,(43%"M&4&)*,

a+.*%+!*m`! F(9%! 1&! +&5,+'! '&%! I,',9'%! A! 1,! E(/%! )9+/&9R! &*! 5q-7%Z! 1&! J&9-&! #(@@&! &%*!

61,C97! ,9! %(1! 6,+! 1&%! '&9R! #(@@&%! C9/! 6&/-&-*! A! 1&! @,r*+/%&+`! =1! 6,+0/&-*! 6+&%C9&! A!

%B7)#,66&+!@,/%! 1B9-!'&%!5,+'&%! 1&! +,**+,6&!6,+! 1,!)91(**&!'&!%(-!6,-*,1(-Z!'7)(90+,-*!

%&%!6,+*/&%!/-*/@&%`!8&%!'&9R!#(@@&%!6,+0/&--&-*!,0&)!6&/-&!A!6(9%%&+!1&!J&9-&!5,+x(-!

',-%!1&9+!0,-Z!@,/%!0(/1A!C9B/1!%&!'7I,*!&-)(+&`!;*/1/%,-*!*(9*&!%,!E(+)&!&*!'7E/,-*!6+&%C9&!

1,! 5+,0/*7Z! /1! *&-*&! 9-&! '&+-/$+&! E(/%! '&! %&! #/%%&+! #(+%! '9! 07#/)91&`! =1! E/-/+,! 6,+! 1u)#&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V[g!#**6Kppeee`/(1`)(`o,p),6&*/@&%p#,-(0&+D%*+&&*D*#&D%(91D(ED'/%*+/)*DTDVW[fUTgZ!)(-%91*7!1&!
VTpSUpUSVT`!



! VSV!

6+/%&!@,/%!6,%!,0,-*!C9&!1B9-!'&%!5,+'&%!-&!19/!+&E&+@&!1,!6(+*&!5+/11,57&!'9!0,-!%9+!1,!

@,/-! ,0&)! 1,C9&11&! /1! %B,))+()#,/*! &-)(+&! 6(9+! *&-*&+! &-)(+&! '&! %B7)#,66&+`! .&**&!

,++&%*,*/(-!/119%*+&!1&!*+,/*&@&-*!+7%&+07!,9R!6&+%(--&%!/-'7%/+,I1&%!',-%!1&!)&-*+&D0/11&`!

8,!0/(1&-)&!'761(37&!)(-*+&!19/!&%*!J9%*/E/7&!6,+!1&%!6(1/*/C9&%!'&!+7-(0,*/(-!'&!1B&%6,)&!

9+I,/-!C9/!),+,)*7+/%$+&-*!1&!)&-*+&D0/11&!'9!.,6!',-%!1&%!6+&@/$+&%!'7)&--/&%!,6+$%!1,!

)#9*&!'&!1B,6,+*#&/'`!

!

y1B,9I&!'&!1,!'7@()+,*/&Z!1B4Q.!)#&+)#,!A!l+m7*,I1/+!1,!)(-E/,-)&!',-%!1B>*,*!&*!',-%!%&%!

),6,)/*7%!A!)(-%&+0&+!9-!*&++,/-!6(1/*/C9&!&*!%()/,1! E,0(+,I1&!A! 1B76,-(9/%%&@&-*!'B9-&!

7)(-(@/&!'&!@,+)#7!6+(E/*,I1&`!40&)!N>4?Z!1B4Q.!@(-*+,/*!6,**&!I1,-)#&Z!&-!%/5-,1,-*!1&!

I(-! 0(91(/+! '9! 5(90&+-&@&-*! -(90&11&@&-*! 719! E,)&! A! 1,! )(@@9-,9*7! 7)(-(@/C9&!

/-*&+-,*/(-,1&`!8&%!&EE(+*%!'&!+7'9)*/(-!'&! 1,!)+/@/-,1/*7! J(9$+&-*!9-!+{1&!@(*&9+!',-%!

)&**&!/-/*/,*/0&!K!

!

P&!@,-/$+&!'/%)+$*&!&*!%/5-/E/),*/0&!A!1,!E(/%Z!+&-'+&!1&!6,3%!%t+!6(9+!1&%!/-0&%*/%%&@&-*%Z!1&!

*(9+/%@&!&*!,9*+&%!E(+@&%!'B,))9@91,*/(-!&*!'&!)+(/%%,-)&!6+(6+&%!A!1B7)(-(@/&!'&!@,+)#7!

&%*! ,/-%/! '&0&-9! 1B(IJ&)*/E! )&-*+,1! '&! %*+,*75/&%! '&! '70&1(66&@&-*! -7(1/I7+,1&%! A! 1B7)#&11&!

-,*/(-,1&!&*!@9-/)/6,1&!lF,@,+,!USVVZ!fUZ!ffmVXS`!

!

219%!1,+5&@&-*Z! 1,!6+/(+/*7!,))(+'7&!,9!)&-*+&D0/11&!'7)(91&!'&!)#(/R!6(1/*/C9&%!1/7%!A!1,!

C9&%*/(-! '9! '70&1(66&@&-*`! .(@@&! -(9%! 1B,0(-%! 09! 619%! #,9*Z! 1B(+/&-*,*/(-! '&%!

@&%9+&%!7)(-(@/C9&%!6+/%&%!6,+!1B4Q.!',-%!1,!67+/('&!6(%*D,6,+*#&/'!%B/-%)+/0,/*!',-%!

1,!)(-*/-9/*7!'&!1,!-7(1/I7+,1/%,*/(-!,@(+)7&!6,+!1&!2,+*/!Q,*/(-,1!',-%!1&%!,--7&%!VgnS`!

F/Z!%(9%!1B,6,+*#&/'Z!1&!6,+*/!'&!H,-'&1,!'7%/5-,/*!1,!)+/@/-,1/*7!)(@@&!9-&!)(-%7C9&-)&!

'&%! /-75,1/*7%!&-'7@/C9&%!&*!'&! 1,!0/(1&-)&!6(1/*/C9&!'&! 1B>*,*!'B,6,+*#&/'Z!A! 1,! E/-!'&%!

,--7&%! VggSZ! &11&! 7*,/*! 6&+x9&! )(@@&! 9-! E+&/-! A! 1,! +7'9)*/(-! '&%! /-75,1/*7%! &*! ,9!

'70&1(66&@&-*Z! -7)&%%,/+&%! 6(9+! 1&! I(-! E(-)*/(--&@&-*! '&! 1B7)(-(@/&! &*! '&%!

/-%*/*9*/(-%! '7@()+,*/C9&%`! F/! 1&! 6+(5+,@@&! '&! 1,!@/*+")/#,-%+4&,D%&M&)*+"), K*%/*&F6!

lQ.2FmZ!1,-)7!&-!VggTZ!E,/%,/*!1,!6,+*!I&11&!A!9-&!,66+()#&!'&!6+70&-*/(-!'&%!)+/@&%!&*!

'&%! '71/*%Z! 1&! @7)(-*&-*&@&-*! 57-7+,1/%7! E,)&! A! 1,! )+/%&! '&! 1,! )+/@/-,1/*7! ',-%! 1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VXS!h!=-!e,3%! %@,11! ,-'! 1,+5&Z! %&)9+/-5! *#&! )(9-*+3! E(+! /-0&%*@&-*Z! E(+! *(9+/%@Z! ,-'! E(+! (*#&+! E(+@%! (E!
@,+c&*D'+/0&-!,))9@91,*/(-!,-'!5+(e*#!#,%!*#9%!I&)(@&!)&-*+,1!*(!-&(1/I&+,1!'&0&1(6@&-*!%*+,*&5/&%!,*!
*#&!-,*/(-,1!,-'!@9-/)/6,1!1&0&1%`!i!.B&%*!@(/!C9/!*+,'9/%`!!
!



! VSU!

*+,-%/*/(-!@&-,! 1B4Q.Z! &-! C9q*&! '&! 175/*/@/*7Z! A! ,'(6*&+! 9-&! ,66+()#&! h!*(17+,-)&! S!i!

0/%DAD0/%! '&%! )+/@/-&1%`! .&%! '&+-/&+%! E9+&-*! +&6&-%7%! -(-! 619%! )(@@&! '&%! '(@@,5&%!

)(11,*7+,9R! '&! 1,! %/*9,*/(-! 7)(-(@/C9&! &*! %()/,1&! %9'D,E+/),/-&Z! @,/%! )(@@&! '&%!

@&-,)&%! ,9! I(-! E(-)*/(--&@&-*! '9! )(+6%! %()/,1`! >-! 1B&%6,)&! '&! C9&1C9&%! ,--7&%Z! 1,!

)+/@/-,1/*7!6,%%,!'9!%*,*9*!'&!%3@6*{@&!A!)&19/!'&!%(9+)&!'&%!@,9R!'&! 1,!'7@()+,*/&!

%9'D,E+/),/-&! &-! E(+@,*/(-`! 8,! 5&%*/(-! '&! 1,! )+/@/-,1/*7! E9*! ,/-%/! +7,+*/)917&! A! '&%!

6+(I17@,*/C9&%! '&! '70&1(66&@&-*! 7)(-(@/C9&Z! A! 9-&! 76(C9&! (w! )&19/D)/! 7*,/*! 6&+x9!

)(@@&! ,))&%%/I1&! 9-/C9&@&-*! 6,+! 1&! '70&1(66&@&-*! 'B9-&! 7)(-(@/&! 1/I7+,1&! &*!

51(I,1/%7&`! 8,!6+/(+/*7! E9*! 75,1&@&-*! ,))(+'7&! A!'&%! /-/*/,*/0&%! 0/%,-*! A! ,%%9+&+! 1&! I(-!

E(-)*/(--&@&-*!'9!@,+)#7`!49!.,6Z!1&%!6(1/*/C9&%!'&!+7'9)*/(-!'&!1,!)+/@/-,1/*7!0/%$+&-*!

&-!6+&@/&+!1/&9!1&!)&-*+&D0/11&Z!6{1&!6+/0/175/7!'9!I+,%%,5&!'&%!),6/*,9R!&*!'&%!*(9+/%*&%`!

>-!VgggZ!9-!6,+*&-,+/,*!69I1/)D6+/07!E9*!/-%*,9+7!&-*+&!1&%!&-*+&6+/%&%!'9!)&-*+&D0/11&!&*!

1,! @9-/)/6,1/*7`! 8B(+5,-/%,*/(-! -&)*%/#, -+*6, (43%"M&4&)*, a+.*%+!*! l..=Pm! 0/*! 1&! J(9+! &-!

USSSZ!,0&)!6(9+!I9*!,EE/)#7!'&!E,0(+/%&+!1&!'70&1(66&@&-*!'&!1B,)*/0/*7!',-%!1&!%&)*&9+Z!

'70&1(66&@&-*!C9/!'&0,/*!6,%%&+Z!&-*+&!,9*+&Z!6,+!9-&!+7'9)*/(-!'&%!*,9R!'&!)+/@/-,1/*7`!

P,-%!%,!6+&@/$+&!,--7&!'B&R/%*&-)&Z!XS|!'9!I9'5&*!'9!..=P!E9+&-*!,11(97%!A!'&%!E/-%!'&!

%7)9+/%,*/(-!'9!)&-*+&D0/11&Z!9-!6(9+)&-*,5&!,9J(9+'B#9/!/-)#,-57VXV!lF,@,+,!USVVZ!TWm`!

8&%!+7%91*,*%!E9+&-*!E9159+,-*%`!8,!@9-/)/6,1/*7!&-+&5/%*+,!9-&!I,/%%&!'&!TS|!'&%!*,9R!'&!

)+/@/-,1/*7!',-%! 1&!)&-*+&D0/11&!,/-%/!C9&!'&%! /-0&%*/%%&@&-*%!,**&/5-,-*! 1&%![!@/11/,+'%!

'&! +,-'%! lA! 6&9! 6+$%! USS! @/11/(-%! 'B&9+(%m! &-*+&! USSS! &*! USSU`! >-! USSfZ! 1,! 6(1/)&!

&EE&)*9,/*!WSS!,++&%*,*/(-%!6,+!@(/%Z!6(9+!'&%!'71/*%!,11,-*!'9!0,5,I(-',5&!A!1B/0+&%%&!&-!

6,%%,-*! 6,+! 1B76,-)#&@&-*! %9+! 1,! 0(/&! 69I1/C9&! lF,@,+,! USVVZ! WSm`! 8&%! 6(1/*/C9&%!

9+I,/-&%!',-%!1&!)&-*+&!'9!.,6!%B(+/&-*$+&-*!75,1&@&-*!0&+%!1&!6+(I1$@&!'&%!&-E,-*%!'&%!

+9&%`! .&%! '&+-/&+%! E9+&-*! '7%/5-7%! )(@@&! 9-&! %(9+)&! 'B/-%7)9+/*7! )+(/%%,-*&Z! 1&!

h!6+(I1$@&!i! '&%! &-E,-*%! '&%! +9&%! 6+(0(C9,-*! 9-&! 07+/*,I1&! 6,-/C9&!@(+,1&VXU`! "(-3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VXV!h!"(!,''+&%%!*#&!%*,*&'!+&C9/+&@&-*%!(E!6+(6&+*3!(e-&+%Z!XS|!(E!*#&!..=PB%!,--9,1!I9'5&*!/%!%6&-*!(-!
%&)9+/*3Z!,66+(R/@,*&13!UV|!(-!)1&,-%/-5Z!W|!(-!%()/,1!'&0&1(6@&-*!,-'!VV|!(-!)(@@9-/),*/(-%!,-'!
@,+c&*/-5`!"#&!+&@,/-'&+!(E!*#&!I9'5&*!5(&%!*(e,+'%!(6&+,*/(-,1!,-'!,'@/-/%*+,*/0&!)(%*%!(E!*#&!..=P`!i!
F(9+)&!K!#**6Kppeee`),6&*(e-6,+*-&+%#/6`)(`o,p))/'p))/'D(0&+0/&ep`!.(-%91*7!1&!UX!,(t*!USVW`!

VXU!;-&!6,-/C9&!@(+,1&Z!*&11&!C9B&11&!,!7*7!*#7(+/%7&!6,+!1&!)+/@/-(1(59&!F*,-1&3!.(#&-!',-%!%(-!7*9'&!%9+!
1&%! %(9%D)91*9+&%! 'B,'(1&%)&-*%! '&%! )1,%%&%! 6(691,/+&%! I+/*,--/C9&%! ?"#2., a&M+#., /)', U"%/#, D/)+!!
lVgWUm!&%*!K!!
!
4!)(-'/*/(-Z!&6/%('&Z!6&+%(-!(+!5+(96!(E!6&+%(-%!&@&+5&%!*(!I&)(@&!'&E/-&'!,%!,!*#+&,*!*(!%()/&*,1!0,19&%!
,-'!/-*&+&%*%v!/*%!-,*9+&!/%!6+&%&-*&'!/-!,!%*31/o&'!,-'!%*&+&(*36/),1!E,%#/(-!I3!*#&!@,%%!@&'/,v!*#&!@(+,1!
I,++/),'&%!,+&!@,--&'!I3!&'/*(+%Z!I/%#(6%Z!6(1/*/)/,-%!,-'!(*#&+!+/5#*D*#/-c/-5!6&(61&v!%()/,113!,))+&'/*&'!
&R6&+*%!6+(-(9-)&!*#&/+!'/,5-(%&%!,-'!%(19*/(-%v!e,3%!(E!)(6/-5!,+&!&0(10&'!(+!l@(+&!(E*&-m!+&%(+*&'!*(v!



! VSf!

?(%#,-! F,@,+,! /-'/C9,/*! ,/-%/! &-! USSX! C9&! 1&%! 6&9+%! )+/%*,11/%7&%! 6,+! 1,! 6+7%&-)&!

'B&-E,-*%!-(/+%!0,5,I(-',-*!',-%!1&%!+9&%!'9!)&-*+&D0/11&! J9%*/E/,/&-*! 1B/-*&+0&-*/(-!'&%!

E(+)&%!)(@I/-7&%!'&!1,!6(1/)&!&*!'9!..=P!%,-%!C9&!1,!@&-,)&!+&6+7%&-*7&!6,+!)&%!&-E,-*%!

-&! %(/*! ,07+7&`! 41(+%! C9&! 1&%! ,9*(+/*7%! ,EE/)#,/&-*! 9-&! I,/%%&! +&)(+'! '&%! *,9R! '&!

)+/@/-,1/*7!',-%!1&!)&-*+&D0/11&Z!1&!%()/(1(59&!&R61/C9&!K!!

!

219%/&9+%!*+,0,/11&9+%!%()/,9R!(I%&+0,/&-*!C9&!1&%!&-E,-*%!'&%!+9&%!7*,/&-*!#,+)&17%!&*!I,**9%!

'&! 619%! &-! 619%! E+7C9&@@&-*! ,E/-! '&! 1&9+! ,66+&-'+&! A! +&%*&+! 1(/-! '9! )&-*+&D0/11&`! P&%!

+,66(+*%!'&! 1,!6+&%%&! 1(),1&!%9+! 1,! +76+&%%/(-!'&%! �0,5,I(-'%!&*!'&%!o(-,+'%B!',-%! 1&!.YP!

&-*+&! USSV! &*! USSU! /-'/C9,/&-*! C9&! 1&%! &-E,-*%! '&%! +9&%! %&! E,/%,/&-*! )#,%%&+! 0&+%! '&%!

C9,+*/&+%! ,0(/%/-,-*%Z! *,-'/%! C9&! 1&%! E(3&+%! ',-%! )&%!@q@&%! C9,+*/&+%! &-+&5/%*+,/&-*! 9-&!

#,9%%&! '9! -(@I+&! 'B&-E,-*%! C9B/1%! 0(3,/&-*Z! )&9RD)/! 7*,-*! 70/-)7%! 6,+! 1&%! ),@6,5-&%! '&!

-&**(3,5&`!8,!+76+&%%/(-!&-!@&-,!)&+*,/-%!&-!6+/%(-Z!&*!9-!&-E,-*!'/*!@q@&!A!9-!*+,0,/11&9+!

%()/,1!'B,11&+!3!*+,0,/11&+Z!),+!)B7*,/*!1A!C9&!%&!*+(90,/&-*!1,!6196,+*!'&%!&-E,-*%!l"(-3!?(%#,-!

F,@,+,!USSX!K!UUXmVXf`!

4/-%/Z!1,!6,-/C9&!@(+,1&!,9*(9+!'&%!)(+6%!-(/+%!l-(*,@@&-*!'&!J&9-&%!#(@@&%m!

70(19,-*!',-%!'&%!&%6,)&%!-&!1&9+!7*,-*!6,%!+7%&+07%Z!J9%*/E/,-*!'&!6(1/*/C9&%!'&!)(-*+{1&!

)(@@&!1&%!'/0&+%&%!1(/%!%9+!1&!3/..VX[Z!-&!'/%6,+9*!6,%!,0&)!1,!)#9*&!'&!1B,6,+*#&/'Z!@,/%!

E9*! +7,+*/)917&! ,9*(9+! '&! -(*/(-%! '&! 1/I+&D7)#,-5&! &*! '&! 1,! %7)9+/*7! 6#3%/C9&! &*!

@,*7+/&11&!'(-*!'76&-'!1&!I(-!E(-)*/(--&@&-*!'9!@,+)#7`!8&!6+(I1$@&!'&%!&-E,-*%!'&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*#&!)(-'/*/(-!*#&-!'/%,66&,+%Z!%9I@&+5&%!(+!'&*&+/(+,*&%!,-'!I&)(@&%!@(+&!0/%/I1&`!l.(#&-!USVV!K!Vm!

.(@@&!1B/-'/C9&!F*9,+*!<,11Z!)B&%*!I/&-! 1&!'7),1,5&!&-*+&! 1,!@&-,)&!+7&11&!&*!%966(%7&!C9/!)(-%*/*9&!9-&!
�6,-/C9&!@(+,1&�K!!

b#&-!*#&!(EE/)/,1!+&,)*/(-!*(!,!6&+%(-Z!5+(96%!(E!6&+%(-%!(+!%&+/&%!(E!&0&-*%!/%!"$*,"<,/##,3%"3"%*+").!*(!*#&!
,)*9,1! *#+&,*! (EE&+&'Z! e#&-! �&R6&+*%BZ! /-! *#&! E(+@! (E! 6(1/)&! )#/&E%Z! *#&! J9'/)/,+3Z! 6(1/*/)/,-%! ,-'! &'/*(+%!
3&%!&+M&! *#&! *#+&,*! /-! ,11! I9*! /'&-*/),1! *&+@%Z! ,-'! ,66&,+! *(! *,1c! �e/*#! (-&! 0(/)&B! (E! +,*&%Z! '/,5-(%&%Z!
6+(5-(%&%! ,-'! %(19*/(-%Z! e#&-! *#&! @&'/,! +&6+&%&-*,*/(-! 9-/0&+%,113! %*+&%%! �%9''&-! ,-'! '+,@,*/)B!
/-)+&,%&%!l/-!-9@I&+%! /-0(10&'!(+!&0&-*%m!,-'! �-(0&1*3BZ!,I(0&!,-'!I&3(-'!*#,*!e#/)#!,!%(I&+Z! +&,1/%*/)!
,66+,/%,1!)(91'!%9%*,/-Z!*#&-!e&!I&1/&0&!/*!/%!,66+(6+/,*&!*(!%6&,c!(E!*#&!I&5/--/-5%!(E!,!@(+,1!6,-/)`!l<,11!
VgWnK!VTm!

VXf!h!�4�!-9@I&+!(E!3(9*#!e(+c&+%!#,'!(I%&+0&'!*#,*!%*+&&*!)#/1'+&-!e&+&!/-)+&,%/-513!I&/-5!#,+,%%&'!,-'!
I&,*&-!,%!,!e,3!*(!*&,)#!*#&@!*(!%*,3!,e,3!E+(@!*#&!'(e-*(e-!,+&,`!?&6(+*%!/-!*#&!1(),1!@&'/,!,I(9*!*#&!
)+,)c'(e-!(-! �0,5+,-*%!,-'!1(/*&+&+%B! /-!*#&!.YP!I&*e&&-!USSV!,-'!USSU!/-'/),*&'!*#,*!%*+&&*!)#/1'+&-!
e&+&!I&/-5!)#,%&'!/-*(!%9++(9-'/-5!,+&,%Z!e#/1&!%#&1*&+%!/-!*#&%&!-&/5#I(9+#(('%!+&6(+*&'!,!+/%&!/-!*#&!
-9@I&+%!(E!)#/1'+&-!*#&3!%,eZ!,%!*#&!)1&,-D96!),@6,/5-%!%e&6*!*#&@!(9*`!:*#&+!%*+&&*!)#/1'+&-!&-'&'!96!
/-!6+/%(-!I&),9%&!(E!*#&!)+,)c'(e-Z!,-'!(-&!3(9*#!e(+c&+!e,%!*(1'!I3!,!)#/1'!*(!e(+c!/-!6+/%(-Z!I&),9%&!
*#,*!e,%!e#&+&!@(%*!(E!*#&!)#/1'+&-!e&+&`!i!.B&%*!@(/!C9/!*+,'9/%`!!

VX[!8&!6,%%!7*,/*!9-&!%(+*&!'&!6,%%&6(+*!/-*7+/&9+!C9/!+7591,/*!1&%!@(90&@&-*%!'&%!Q(/+%!&*!'&%!-"#"$%&'.!
&-!'&#(+%!'&%!o(-&%!C9/!1&9+!7*,/&-*!+7%&+07&%!



! VS[!

+9&%!,66(+*,/*!'&!1B&,9!,9!@(91/-!'&%!'7E&-%&9+%!'B9-!'/%)(9+%!C9/!0(3,/*!',-%!1,!#,9%%&!

'&! 1,! )+/@/-,1/*7! 9-! ,0,*,+! 'B9-&! h!)91*9+&! '&! 1,! 0/(1&-)&!i! 6+(6+&! A! 1,! %()/7*7! %9'D

,E+/),/-&`!>-)(9+,57&!6,+! 1,! E,/11/*&!'&! 1B,9*(+/*7! E,@/1/,1&Z! )&**&!'&+-/$+&!6+('9/+,/*!'&!

J&9-&%! '71/-C9,-*%! ,'(6*,-*! 1&%! 0,1&9+%! ,-*/%()/,1&%! -75,*/0&%! '&! 1&9+! @/1/&9! lF96&+!

USVf! K! XVmZ! ! J9%*/E/,-*! 1B/-*&+0&-*/(-! )(++&)*/0&! '&%! /-%*/*9*/(-%! '&! )(-*+{1&! l6(1/)&Z!

*+/I9-,9RZ!,%%/%*,-)&!%()/,1&m`!8,!@/%&!&-!61,)&!'&!@&%9+&%!69-/*/0&%!'&!19**&!)(-*+&!1,!

)+/@/-,1/*7Z! C9/! %&! E/*! ,9!'7*+/@&-*!'&! 1,! 19**&! )(-*+&! 1&%! /-75,1/*7%! %()/,1&%! &*! +,)/,1&%Z!

7*,/*!'(-)!9-!&-J&9!'&!*,/11&!6(9+!9-!4Q.!&-!C9q*&!'&!175/*/@/*7`!

2(9+!1,!)+/@/-(1(59&!N,/1!F96&+Z!I/&-!C9&!1,!6,90+&*7!,/*!7*7!+&)(-x9&!-(-!619%!)(@@&!

9-&!%(9+)&!'&!1,!)+/@/-,1/*7!@,/%!%,!)(-%7C9&-)&Z!1&%!,66+()#&%!)(9+*D*&+@/%*&%!'&!*36&!

h!*(17+,-)&! S!i! +7%91*$+&-*! &-! 9-&! ,95@&-*,*/(-! '&! 1,! 6,90+&*7! ',-%! 1&%! C9,+*/&+%!

%&-%/I1&%!K!!

!

!

"(9*! &-! +&)(--,/%%,-*! %(-! %*,*9*! '&! '7)1&-)#&9+! '&! 1,! )+/@/-,1/*7Z! 1,! 6,90+&*7! &%*!

%/@91*,-7@&-*!'7)&-*+7&!69/%C9&! 1&!6+(I1$@&!%B/-%)+/*! %9+! 1&! 1(-5! *&+@&!&*! 1B(-!'&@,-'&!

'&%!+7%91*,*%!/@@7'/,*%`!Y/&-!%(90&-*Z!)&%!/-*&+0&-*/(-%!6(1/*/C9&@&-*!(66(+*9-&%!&*!)(9+*D

*&+@/%*&%Z!6,+!1&!I/,/%!'&!@&%9+&%!1(9+'&@&-*!69-/*/0&%!C9/!@&**&-*!&-!0,1&9+!1B/@6(+*,-)&!

'&%!,++&%*,*/(-%!&*!'&!1B&@6+/%(--&@&-*!l',-%!9-&!1(5/C9&!'&!*(17+,-)&!SmZ!@/1/*&-*!)(-*+&!

1&%!%(19*/(-%!%9+!1&!1(-5D*&+@&`!P&!E,/*Z!(-!E,/*!,I%*+,)*/(-!'&%!),9%&%!619%!6+(E(-'&%!&*!%(9%D

J,)&-*&%!'&!1,!)+/@/-,1/*7Z!*,-'/%!C9&!)&%!6(1/*/C9&%Z!&-!)/I1,-*!1&%!6,90+&%!&*!6,*#(1(5/%,-*!

1&%!C9,+*/&+%Z!6+('9/%&-*!&-)(+&!619%!'&!@/%$+&!lF96&+!USVfmVXX`!

!

4/-%/Z! &-!@,*/$+&! '&! 6(1/*/C9&%! 9+I,/-&%Z! 1,! 19**&! )(-*+&! 1,! )+/@/-,1/*7! E9*! %9/0/&! 'B9-&!

+&'7E/-/*/(-! '&%! /-75,1/*7%! ',-%! 1,! %()/7*7! %9'D,E+/),/-&!@,/%! -(-! '&! 1&9+! '/@/-9*/(-`!

8B/-75,1/*7! '&! *+,/*&@&-*! &-*+&! 1&%! &%6,)&%! 6+/(+/*,/+&%! l)(@@&! 1&! )&-*+&D0/11&m! &*!

@/-(+/*,/+&%!l)(@@&!1&%!*"1).0+3.m!%&@I1&!@q@&!,0(/+!7*7!+&6+7%&-*7&!',-%!1&%!-(@%!

'(--7%!,9R!'/EE7+&-*&%!(67+,*/(-%!'&! 19**&!)(-*+&! 1,!)+/@/-,1/*7!',-%!)&%!&%6,)&%`!F/! 1&!

)&-*+&D0/11&!E9*!1B(IJ&*Z!&-!,(t*!Vggn!&*!@,/!VgggZ!'B(67+,*/(-%!-(@@7&%!+&%6&)*/0&@&-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VXX!h!b#/1%*! +&)(5-/o/-5! ,-'! ,)c-(e1&'5/-5! *#&! E,)*! *#,*! /*! /%! (-&! (E! *#&! 6+&)/6/*,*/-5! ),9%&%! (E! )+/@&Z!
6(0&+*3! /%! %/@91*,-&(9%13! '&)&-*+&'! I&),9%&! /*! /%! ,! 1(-5D*&+@! /%%9&! ,-'! *#&+&! /%! ,! -&&'! E(+! @(+&!
/@@&'/,*&! 6(1/)3! %(19*/(-%`! "#&%&! 6(1/*/),113! &R6&'/&-*! %#(+*D*&+@! /-*&+0&-*/(-%! 0&+3! (E*&-Z! *#+(95#!
#,+%#!69-/*/0&!6(1/)/&%! *#,*! &@6#,%/o&! *#&! /@6(+*,-)&!(E! ,++&%*! ,-'! /@6+/%(-@&-*!O! /-! *#&!'+/0&! *(!I&!
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1/&9! '&! 1(/%/+! %&! ){*(/&-*! ,/-%/! %,-%! C9&! 6&+%(--&! -&! %B/-*&++(5&! %9+! 1B,%6&)*! /-)(-5+9!

'B9-! *&1! 0(/%/-,5&`! 8&! .,6! ,66,+,r*! ,/-%/! )(@@&! 9-&! 0/11&! ,9! ),',%*+&! 7@,/117! &*! ,9R!

+96*9+&%! %()/(D7)(-(@/C9&%! E(+*&%`! P&! E,/*Z! )&*! ,%6&)*! &%*! 1B#7+/*/&+! '&! 1,! %75+75,*/(-!

&EE&)*/0&!'&%!,--7&%!'B,6,+*#&/'!@,/%!,9%%/!'&%!6(1/*/C9&%!'&! 1,!0/11&!@&-7&%!'&69/%! 1,!

)#9*&!'9!+75/@&!K!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VT[!h!"#&! ,6,+*#&/'! 61,-! ,-'! /*%! )(-*/-9/-5! e(+c! /-! *#&! 1/0&%! (E! 9+I,-! +&%/'&-*%! 6+('9)&%! ,! *36&! (E!
6&+'9+/-5! %&*! (E! '/0/%/(-%!e#/)#! )(-%*/*9*&%! *#&! 0&+3! E(+@!(E! *#&! 9+I,-! /*%&1E`! "#&! ,6,+*#&/'! 6+(J&)*! (E!
%*+9)*9+/-5!+,)&p)1,%%!'/EE&+&-)&!/-*(!*#&!*&++/*(+/,1/%,*/(-!(E!*#&!)/*3!#,%!6+('9)&'!*#&!%#,+&'!%&-%&!*#,*!
'/EE&+&-*!6,+*%!(E! *#&!)/*3!,+&!)"*,*0&,./4&,3#/!&7,&0&-!,%!*#,*!'/EE&+&-)&! /%!e#,*!@,/-*,/-%!*#&!-,*9+&!(E!
*#&!9+I,-`!i!.B&%*!@(/!C9/!*+,'9/%`!!
!



! VSg!

!

!

!

!

!

!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!

!

!

!
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!
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!

!

S+>C-&!:!M!.=7#-*+*+80!'&(!>-8C7&(!-#/+#CQ!#C!G#7!(&%80!%&(!/2+AA-&(!'C!-&/&0(&)&0*!Z#C*86+'&0*+A+/#*+80[!&0!

N\::!-=#%+(=&!7#-!4'-+#0!S-+*2:]^F

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VTX!F(9+)&!K!#**6KppI1(5`,'+/,-E+/*#`)(@Z!)(-%91*7!1&!VTpSUpUSVT`!



! VVS!

!

;,*32(#)%""252"#*&2*8.2?67(2*2#*7?62(#*&2*87*($)5)"78)#>*7'*U76*
!

h!H(-'&!)(@6,+*/@&-*7Z!@,-/)#7/%*&Z!/@@(I/1&Z!@(-'&!'&!%*,*9&%!K!1,!%*,*9&!'9!57-7+,1!C9/!,!

E,/*!1,!)(-C9q*&Z!1,!%*,*9&!'&!1B/-57-/&9+!C9/!,!)(-%*+9/*!1&!6(-*`!H(-'&!%t+!'&!19/Z!7)+,%,-*!'&!%&%!

6/&++&%!1&%!7)#/-&%!7)(+)#7&%!6,+!1&!E(9&*`!k(/1A!1&!@(-'&!)(1(-/,1`!8B/-'/5$-&!&%*!9-!q*+&!6,+C97`!

8B/3/%*0&+'!-B&%*!C9B9-&!@(',1/*7!'&!1,!)(@6,+*/@&-*,*/(-!'9!@(-'&!)(1(-/,1`!i!

]+,-o!],-(-Z!9&.,'/4)B.,'&,#/,*&%%&!lVgTVm!

!

8&!g!@,+%!USVXZ!'&%!7*9'/,-*%!'&!1B;-/0&+%/*7!'9!.,6!l;."m!%B,**,C9$+&-*!A!1,!%*,*9&!

'&!.&)/1!G(#-!?#('&%Z!&-*+&6+&-&9+!)(1(-/,1!&*!E(-',*&9+!'&!1,!?#('7%/&VTTC9/!,))9&/11,/*!

'&69/%!Vgf[!1&%!7*9'/,-*%!&*!0/%/*&9+%!'9!),@69%`!46+$%!,0(/+!J&*7!'&%!&R)+7@&-*%!%9+!1,!

%*,*9&Z! 1&! 6&*/*! 5+(96&! 'B7*9'/,-*%! +7)1,@,! C9B&11&! %(/*! +&*/+7&! '9! ),@69%`! ],)&! A! 1,!

+7,)*/(-!'&%!,9*(+/*7%!'&!1B9-/0&+%/*7Z!1&!@(90&@&-*!5+,-'/*!J9%C9BA!)&!C9&!1,!%*,*9&!%(/*!

&EE&)*/0&@&-*!+&*/+7&! 1&!g!,0+/1!USVX`!8&!@(90&@&-*!k\0"'&.4$.*</##VTW!lh!?#('&%!'(/*!

*(@I&+!im! %&! 0&9*! 9-! @(90&@&-*! '&! +&@/%&! &-! C9&%*/(-! '&! 1,! %()/7*7! %9'D,E+/),/-&!

,)*9&11&Z! '7-(-x,-*! %,-%! '7)(+9@! 1,! )(-*/-9/*7! '&%! %*+9)*9+&%! %()/,1&%! &*! @&-*,1&%!

'B,6,+*#&/'! %3@I(1/%7&%! 6,+! '&%! ,+*&E,)*%! )(@@&! 1,! %*,*9&! '&! ?#('&%`! 8&%! @91*/61&%!

+7,)*/(-%!&*!'7I,*%!C9&!%9%)/*$+&-*! 1&%!@,-/E&%*,*/(-%!&9+&-*! 1&!@7+/*&!'&!+&@&**+&!,9!

'&0,-*!'&!1,!%)$-&!1,!C9&%*/(-!'&!1,!*+,-%E(+@,*/(-!&EE&)*/0&!'&!1,!%()/7*7!%9'D,E+/),/-&!

&*!'&!%(-!+,66(+*!,9!6,%%7`!>EE,)&+! 1&%! *+,)&%!)(-)+$*&%!l@q@&!-75,*/0&%m!'9!6,%%7!-&!

@&*D/1!6,%!&-!',-5&+!1,!@7@(/+&!'&!)&!6,%%7!j!�9&!E,/+&!C9,-'!/1!%B,5/*!'B}90+&%!'B,+*!j!

Q&! '&0+,/*D(-! 6,%! )(@@&-)&+! 6,+! %B,**,C9&+! A! '&%! %3@I(1&%! C9/! *(9)#&-*! 619%!

'/+&)*&@&-*!1B&-%&@I1&!'&%!F9'D4E+/),/-%Z!)(@@&!1&!-(@%!'&%!+9&%VTn!j!F/!)&%!C9&%*/(-%!

'(/0&-*!q*+&!6(%7&%Z!1&%!6+(6(%!'&!]+,-o!],-(-!)/*7%!619%!#,9*!6(9++,/&-*!@&**+&!E/-!,9!

'7I,*`!219%!C9B9-&!%/@61&!}90+&!'B,+*Z!1,!%*,*9&!'&!.&)/1!G(#-!?#('&%!&%*!9-!*7@(/-Z!9-&!

I,1/%&!',-%! 1&!),',%*+&!'&! 1,!0/11&!)(1(-/,1&`!8,!%*,*9&!-B&%*!6,%!%&91&@&-*! 1B(IJ&*!'B9-&!

-(%*,15/&!'761,)7&Z!&11&!&%*!9-!@,+C9&9+!)(-)+&*!'&!1B/@@(I/1/*7!)(1(-/,1&!',-%!1,C9&11&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VTT!4-)/&-!M/@I,Ie&`!
VTW!h!?#('&%!'(/*!*(@I&+!i!
VTn!P&9R!'&%!5+,-'%!,R&%!'9!.,6!%&!-(@@&-*!+&%6&)*/0&@&-*!h!F&**1&+%!b,3!i!&*!h!k(+*+&cc&+!?(,'!iZ!'&%!
+7E7+&-)&%!'/+&)*&%!A!1,!)(-C9q*&!'&%!*&++&%!+7,1/%7&%!'&69/%!1&!.,6!A!6,+*/+!'9!�k==&!%/$)1&`!.&!-B&%*!C9B&-!
USVf!C9&! 1,! 0/11&! '9!.,6Z! ,6+$%! 9-!6+()$%! '&! %/R! ,-%Z! ,))&6*,! '&! +&-(@@&+! )&+*,/-&%! +9&%Z! -(*,@@&-*!
1B,-)/&--&! h!<&-'+/c! k&+e(&+'! P+/0&!i! -(@@7&! 'B,6+$%! 1B,-)/&-! 6+&@/&+! @/-/%*+&! &*! ,+)#/*&)*&! '&!
1B,6,+*#&/'`! 8&! )&-*+&! 0/11&! '9! .,6! -B&-! -B&%*! 6,%! @(/-%! @,/117! '&! +9&%! ,9R! -(@%! +,66&1,-*! 1B#/%*(/+&!
)(1(-/,1&!'9!6,3%Z!'&!?/&I&&c!F*+&&*!l'B,6+$%!1B&R61(+,*&9+!G,-!k,-!?/&I&&c!C9/!,))(%*,!',-%!1,!I,/&!'9!.,6!
&-!VTXUm!&-!6,%%,-*!6,+!<&+*o(5!(9!&-)(+&!8(9/%!Y(*#,!F*+&&*!l*(9%!'&9R!,-)/&-%!6+&@/&+%!@/-/%*+&%m`!!!



! VVV!

&%*!+&%*7&!E/57&!1,!0/11&!'9!.,6!@,15+7!0/-5*!,-%!'&!'7@()+,*/&`!"(9*&E(/%Z!%B/1!%&@I1&!C9&!

h!?#('&%!i! '(/0&! I&1! &*! I/&-! *(@I&+! &*! C9&! 1,! '7)(1(-/%,*/(-! 6,%%&! 75,1&@&-*! 6,+! 1,!

'7)(1(-/%,*/(-!'9!%,0(/+Z! /1!)(-0/&-*!'&!%&!6&-)#&+!619%!,0,-*!%9+!1,!E,x(-!'(-*!1,!0/11&!

&%*!07)9&!6,+!1&%!5&-%!C9/!1B#,I/*&-*`!

!

2(9+!)&!E,/+&Z!1,!)#&+)#&9%&!d&113!N/11&%6/&!6+&-'!1&!),%!'&%!*,9R!'B#(@/)/'&%!',-%!1&%!

'/EE7+&-*%!C9,+*/&+%!'9!.,6!)(@@&!@,+C9&9+!'&%!/-75,1/*7%!%()/(D%6,*/,1&%!C9/!)/%,/11&-*!

1B&%6,)&!9+I,/-!'&!1,!k/11&!H$+&`!.&**&!'&+-/$+&!&%*!)(--9&!6(9+!q*+&!1,!),6/*,1&!@(-'/,1&!

'&%! #(@/)/'&%VTg`! 2(9+*,-*Z! )(@@&! 1B/-'/C9&! 1B,-*#+(6(1(59&Z! %&91%! )&+*,/-%! &%6,)&%!

%(-*!,EE&)*7%!6,+!)&%!*,9R!'B#(@/)/'&%!0,1,-*!A!1,!0/11&!%(-!*/*+&!6&9!51(+/&9R`!2,%!@(/-%!

'&! *+(/%! *(e-%#/6%!'9!.,6!%&! *+(90,/&-*!&-!#,9*!'&! 1,! 1/%*&!&-!@,*/$+&!'B#(@/)/'&%!&-!

USV[Z!Q3,-5,Z!<,+,+&!&*!H/*)#&11%!21,/-!())96,-*!+&%6&)*/0&@&-*!1,!6+&@/$+&Z!'&9R/$@&!

&*! C9,*+/$@&!61,)&! ,9! -/0&,9! -,*/(-,1! ,0&)! fSXZ! VT[! &*! VXn!@&9+*+&%! &-+&5/%*+7%! 6,+!

,-VWS`!F&1(-!d&113!N/11&%6/&Z!1,!0/(1&-)&!&*!1,!)+/@/-,1/*7!&%*!'(-)!619%!6+75-,-*&!',-%!1&%!

C9,+*/&+%!6,90+&%!'&!1,!67+/6#7+/&!'9!.,6!&*!-&!0/&-*!/-*&+E7+&+!C9&!6&9!,0&)!1,!0/&!',-%!

1&%! &-)1,0&%! +/)#&%! '9! )&-*+&D0/11&`! PB9-! 6(/-*! '&! 09&! 76/%*7@(1(5/C9&Z! N/11&%6/&! -(9%!

/-0/*&!A! )(-%/'7+&+!)&! E,/*!-(-!6,%!)(@@&!9-!6#7-(@$-&!57(5+,6#/C9&@&-*!'71/@/*7Z!

)+/%*,11/%,-*! 1B&%6,)&!'9! *(e-%#/6!)(@@&!h!1/&9D6+(I1$@&!i!@,/%!A! 1&! +&61,)&+!',-%!9-!

&-%&@I1&!619%!5+,-'Z!)&19/!'&!1,!57(5+,6#/&!%()/(D9+I,/-&!'9!.,6`!!

.B&%*! 6+7)/%7@&-*! )&! )(-*+&D@(90&@&-*! '&! 51(I,1/%,*/(-! '9! 6,+*/&1! &*! '9! 6,+*/)91/&+! C9/!

-(9%! 6&+@&*! '&! )(@6+&-'+&! 1,! 0/(1&-)&! '&! E,x(-! ,'7C9,*&! &*! '&! @&**+&! &-! 61,)&! '&%!

6(1/*/C9&%!6&+*/-&-*&%`!F/!1,!*&)#-/C9&!'9!h!*,9R!'B#(@/)/'&!i!61,)&!1&!)9+%&9+!%9+!1&%!o(-&%!

1&%!619%!0/(1&-*&%Z!)+7,-*!,/-%/!1&!6+(I1$@&!&*!57-7+,-*!'&%!%(19*/(-%!,9*(9+!'&%!)(-'/*/(-%!

6,+*/)91/$+&%! '&! )&%! &-'+(/*%! 6,+*/)91/&+%Z! )B&%*! I/&-! '&! 1B/-0&+%&! C9B/1! &%*! I&%(/-!K!

1B71,+5/%%&@&-*!'9!6+(I1$@&!'&!1,!0/(1&-)&Z!1&!'7%&-)1,0&@&-*!'9!*(e-%#/6!)(@@&!%(9+)&!

'&! 1,! 0/(1&-)&! &), ."+! &*! 1,! +7/-%&+*/(-! '&%! )(-'/*/(-%! '&! 1,! 0/(1&-)&! '9! *(e-%#/6! ',-%! 1,!

6+(I17@,*/C9&! '&! %,! +&1,*/(-! @q@&! A! 1,! 0/11&Z! ',-%! %,! )(-'/*/(-! %()/,1&! #/%*(+/C9&! &*!

)(-%*/*9*/0&!lN/11&%6/&!USV[!K!USgm!VWV`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VTg!h!H9+'&+!),6/*,1!(E!*#&!e(+1'`!i!
VWS !#**6Kppeee`)+/@&%*,*%%,`)(@p*(6*&-`6#6Z! )(-%91*7! 1&! USVXDSnDU[`! 2,+! )(@6,+,/%(-Z! &-! ]+,-)&!
@7*+(6(1/*,/-&Z!1&!-(@I+&!'B#(@/)/'&%!%B71$0&!A!TXX!6(9+!1B,--7&!USVf`!

VWV!h!=*! /%! 6+&)/%&13! *#&! )(9-*&+D@(0&@&-*! (E! 51(I,1/%/-5! *#&! 6,+*/,1! ,-'! *#&! 6,+*/)91,+! *#,*! ,11(e%! E(+!
0/(1&-)&! *(! I&! 6+(6&+13! 9-'&+%*(('Z! ,-'! *(! ,)C9/+&! ,! +&1&0,-*! 6(1/*/)%`!b#/1&! *#&! *&)#-/C9&! (E! �@9+'&+!



! VVU!

2,+! '&1A! 1&%! ,@71/(+,*/(-%! /-E+,%*+9)*9+&11&%! C9/! E9+&-*! +7,1/%7&%! '&69/%! 1,! E/-! '&!

1B,6,+*#&/'VWUZ!N/11&%6/&!,66&11&!A!+7&R,@/-&+!1,!)(@6+7#&-%/(-!'&!1,!)+/@/-,1/*7!',-%!1,!

k/11&!H$+&`!>11&!0(/*!',-%! 1,!0/(1&-)&!'&%! *"1).0+3.!-(-!6,%!9-!6#7-(@$-&! /%(17Z!@,/%!

9-&! )(-%7C9&-)&!'&! 1,! E+,5@&-*,*/(-! %6,*/,1&!'9!.,6Z!'(-*! 1&%! &%6,)&%! %(-*!6&+x9%!&*!

*+,/*7%! )(@@&! ,9*,-*! '&! @(-,'&%! ,0&)! 1&9+%! 6+(6+&%! 6+(I1$@&%! &*! '&%! +76(-%&%! -&!

0,1,-*!C9&!6(9+!)&%!'&+-/$+&%`!2,+!,/11&9+%Z!',-%!1&!)&-*+&D0/11&Z!1&%!h!/-'7%/+,I1&%!i!%(-*!

/'&-*/E/7%!&*! 1&9+!6+7%&-)&!)(-*+{17&`! !8,!+76(-%&!'&%!,9*(+/*7%! E,)&!,9!6+(I1$@&!'&! 1,!

)+/@/-,1/*7!',-%!1&!h!-+*6,>"1#,i!+76(-'!A!%&%!6+(6+&%!1(5/C9&%!&*!6,+*/)/6&!&-*/$+&@&-*!

'&!1,!E+,5@&-*,*/(-!%6,*/,1&!&*!%3@I(1/C9&!'&!1,!0/11&`!P,-%!)&!)(-*&R*&Z!1,!)(@@9-,9*7!

!"#"$%&'!'&%!-/3&,?#/*.!)(-*/-9&!'Bq*+&!@,+5/-,1/%7&`!.B&%*!0&+%!)&**&!'&+-/$+&!C9&!-(9%!

-(9%! *(9+-(-%! A! 6+7%&-*`! 8,! %*/5@,*/%,*/(-! '&! 1B/'&-*/*7! !"#"$%&'! '(/*! &11&! ,9%%/! q*+&!

%,/%/&!A!1B,9-&!'&!%(-!70(19*/(-!'&69/%!1B,6,+*#&/'!J9%C9BA!,9J(9+'B#9/`!>-*+&!/-)19%/(-!&*!

&R)19%/(-Z! 1,! )(@@9-,9*7! )(-*/-9&!'&!6u*/+! '&! 1,! '71/-C9,-)&! &*! '&! 1,! )+/@/-,1/*7! C9/!

),+,)*7+/%&-*!1&%!C9,+*/&+%!6,90+&%!'&!1,!0/11&!'9!.,6`!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+,*&�! +,*)#&*%! /-! (-! @(+&! 0/(1&-*! ,+&,%Z! )+&,*/-5! *#&! 6+(I1&@! ,-'! 5&-&+,*/-5! %(19*/(-%! ,+(9-'! *#&!
6,+*/)91,+!)(-'/*/(-%!(E!*#(%&!6,+*/)91,+!61,)&%Z!e#,*!/%!-&&'&'!/%!6+&)/%&13!*#&!(66(%/*&K!*#&!+&,'/-5!(9*!
(E!*#&!6+(I1&@!(E!0/(1&-)&Z!*#&!'&/-%)+/6*/(-!(E!*#&!*(e-%#/6!+*.&#<,,%!*#&!6+(I1&@!(E!0/(1&-)&!,-'!*#&!+&D
%/*9,*/(-! (E! *#&! )(-'/*/(-! (E! *(e-%#/6! 0/(1&-)&! /-*(! *#&! 6+(I1&@!(E! /*%! 0&+3! +&1,*/(-! *(! *#&! *(e-Z! /-! /*%!
#/%*(+/),1!,-'!)(-%*/*9*/0&!%()/,1!)(-'/*/(-`!i!.B&%*!@(/!C9/!*+,'9/%`!!

!
VWU!h!",%c! *&,@%! ,+&! %&*! 96! *(! *+3! *(! /-*&+0&-&! /-! *#&! *(e-%#/6!e/*#! I&**&+! %*+&&*! 1/5#*/-5Z!@(+&! 0/%/I1&!
6(1/)/-5! ,-'!e/*#! �965+,'/-5�! %)#&@&%! *(! )+&,*&!6,+c%! ,-'!I&**&+!69I1/)! ,@&-/*/&%`!i! lN/11&6%/&Z! 6`USWm`!
P&+-/$+&@&-*Z! 1&%!+7-(0,*/(-%!'&! 1B#,I/*,*!@9-/)/6,1!',-%! 1&%! *(e-%#/6%!!"#"$%&'.! )(@@&!<&/'&0&1'!(9!
<,-(0&+!2,+c!6,+!&R&@61&!(-*!@&-7!A!7+/5&+!'&%!5+/11&%!0/%,-*!A!6+(*75&+!1&%!#,I/*,-*%!'B70&-*9&1%!)(96%!
'&!E&9!7)#,-57%!1(+%!'&%!59&++&%!'&!5,-5%!%9%)/*,-*!1&%!)(@@&-*,/+&%!'9I/*,*/E%!'&%!#,I/*,-*%`!!



! VVf!

9#-*+&!N!;!K=%+0BC#0/&!&*!/-+)+0#%+(#*+80!'#0(!%#!5+%%&!'C!

G#7!;!%#!/8))C0#C*=!G8%8C-&'!&0*-&!+0/%C(+80!&*!&Q/%C(+80!
!

G2#7+*-&!:!;!H@+'&0*+*=!(%8%'$2&*M!=*+8%8>+&!'@C0!U!7-8$%,)&!V!
!

h!Y&*e&&-!@&!,-'!*#&!(*#&+!e(+1'!*#&+&!/%!&0&+!,-!9-,%c&'!C9&%*/(-K!9-,%c&'!I3!%(@&!

*#+(95#!E&&1/-5%!(E!'&1/),)3v!I3!(*#&+%!*#+(95#!*#&!'/EE/)91*3!(E!+/5#*13!E+,@/-5!/*`!411Z!

-&0&+*#&1&%%Z!E19**&+!+(9-'!/*`!"#&3!,66+(,)#!@&!/-!,!#,1ED!#&%/*,-*!%(+*!(E!e,3Z!&3&!@&!

)9+/(9%13!(+!)(@6,%%/(-,*&13Z!,-'!*#&-Z!/-%*&,'!(E!%,3/-5!'/+&)*13Z!<(e!'(&%!/*!E&&1!*(!I&!,!

6+(I1&@j!*#&3!%,3Z!=!c-(e!,-!&R)&11&-*!)(1(+&'!@,-!/-!@3!*(e-v!(+Z!=!E(95#*!,*!

H&)#,-/)%0/11&v!(+Z!P(!-(*!*#&%&!F(9*#&+-!(9*+,5&%!@,c&!3(9+!I1(('!I(/1j!4*!*#&%&!=!%@/1&Z!(+!

,@!/-*&+&%*&'Z!(+!+&'9)&!*#&!I(/1/-5!*(!,!%/@@&+Z!,%!*#&!()),%/(-!@,3!+&C9/+&`!"(!*#&!+&,1!

C9&%*/(-Z!<(e!'(&%!/*!E&&1!*(!I&!,!6+(I1&@j!=!,-%e&+!%&1'(@!,!e(+'!lP9!Y(/%Z!VgSfZ!6`!TmVWf`!i!

!

>*+&!9-!6+(I1$@&!6(9+!1,!%()/7*7`!40(/+!9-!h!*+(9I1&!'&!1,!6&+%(--,1/*7!%()/,1&!i`!>*+&!

)(-%/'7+7!6,+!1&%!9-%!)(@@&!9-&!0/)*/@&!'B9-&!(+5,-/%,*/(-!C9/!I+(/&!1&%!6&*/*%Z!&*!6,+!

1&%!,9*+&%!)(@@&!1,!%(9+)&!'&%!@,9R!'&!)&**&!@q@&!(+5,-/%,*/(-`!"(9J(9+%!%&!0(/+!',-%!

1&%!3&9R!'&%!,9*+&%Z!,0(/+!9-&!6&+)&6*/(-!'&!%(/!A!J,@,/%!@7'/,*&`!.B&%*!,/-%/!C9&!b`>`Y`!

P9!Y(/%!'7)+/*!1,!)(-'/*/(-!'&!1Bq*+&!Q(/+!',-%!1&!)(-*&R*&!,@7+/),/-!,9!6+&@/&+!)#,6/*+&!

'&!T0&,K"$#.,"<,>#/!2,?"#2`!8&!Un!J9/11&*!USVXZ!1(+%!'&!@(-!'&9R/$@&!%7J(9+!'&!*&++,/-!,9!

.,6Z! 9-&! ,@/&! @B/-0/*,! A! ,%%/%*&+! A! 1,! 6+&@/$+&! '&! 1,! )(@7'/&! @9%/),1&! '&! 8&(-,+'!

Y&+-%*&/-! &*! F*&6#&-! F(-'#&/@Z!G&.*,K+'&,K*"%6Z! A! 1B;%*.!/3&,T0&/*%&`! 2&9*Dq*+&! &%*D)&!

6,+)&!C9&!1B#/%*(/+&!O!1B,EE+(-*&@&-*!'&!'&9R!5,-5%!',-%!1&!C9,+*/&+!'9!G&.*,K+'&!A!Q&e!

L(+cZ! 1&%! ^&*.Z!'&%)&-',-*%!'B/@@/5+7%!6(1(-,/%Z! &*! 1&%!K0/%2.Z! J&9-&%!5&-%! E+,r)#&@&-*!

,++/07%! '&! 2(+*(!?/)(! O! +7%(--&! 'B9-! 7)#(! 6,+*/)91/&+! ',-%! 1,! 0/11&! '9! .,6Z! &11&D@q@&!

,EE&)*7&!6,+!'&%!59&++&%!'&!5,-5%!'&69/%!I/&-*{*!fS!,-%`!2&9*Dq*+&!&%*D)&!1&!6(/-*!'&!09&!

@('&+-&!'9!@&**&9+!&-!%)$-&!H,**#&e!b/1'!l1&%!'/,1(59&%!,0,/&-*!7*7!9-!6&9!@('/E/7%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWf!h!>-*+&!@(/!&*!1B,9*+&!@(-'&Z!/1!3!,!6(9+!*(9J(9+%!9-&!C9&%*/(-!-(-!6(%7&!K!-(-!6(%7&!6,+!)&+*,/-%!6,+!
%(9)/! '&! '71/),*&%%&!v! 6,+! 'B,9*+&%! A! ),9%&! '&! 1,! '/EE/)91*7! C9B/1%! (-*! A! 1,! E(+@91&+! ,0&)! J9%*&%%&`! "(9%Z!
)&6&-',-*Z!6,6/11(--&-*!,9*(9+!'B&11&`!=1%!@B,66+()#&-*Z!A!'&@/D#7%/*,-*%Z!@&!'70/%,5&-*!,0&)!)9+/(%/*7!(9!
)(@6,%%/(-Z!&*!69/%Z!,9!1/&9!'&!'/+&!'/+&)*&@&-*Z!�9B&%*D)&!C9&!)&1,!E,/*!'Bq*+&!9-!6+(I1$@&!j!/1%!'/%&-*Z!J&!
)(--,/%! 9-! #(@@&! '&! )(91&9+! ,'@/+,I1&! ',-%! @,! 0/11&!v! (9Z! GB,/! )(@I,**9! A! H&)#,-/)%0/11&!v! (9Z! .&%!
,EE+(-*%! %9'/%*&%! -&! E(-*D/1%! 6,%! I(9/11/+! 0(*+&! %,-5!j! 41(+%! J&! %(9+/%Z! (9! I/&-! @B/-*7+&%%&Z! (9! +7'9/*! 1&!
I(9/11(--&@&-*!A!9-!E+7@/%%&@&-*Z!%&1(-!)&!C9&!1B()),%/(-!+&C9/&+*`!y!1,!07+/*,I1&!C9&%*/(-Z!�9B&%*D)&!C9&!
)&1,!E,/*!'Bq*+&!9-!6+(I1$@&!j!J&!-&!+76(-'%!C9&!+,+&@&-*`!i!.B&%*!@(/!C9/!*+,'9/%`!



! VV[!

6(9+!h!)(11&+!i!,9!619%!6+$%!'&!1B,-51,/%!,)*9&1!&*!1&%!,)*&9+%!J(9,-*!1&%!5,-5%*&+%!7*,/&-*!

)(90&+*%! '&! *,*(9,5&%m`! "(9J(9+%! &%*D/1! C9&! )&! J(9+D1AZ! 1B,-/@(%/*7! &-*+&! 1&%! ^&*.! &*! 1&%!

K0/%2.!@&!%&@I1,!+&0q*/+! 1&%!,*(9+%!'&%!*&-%/(-%!+,)/,1&%!C9/!%&@I1&-*Z!@,15+7! 1&!'7-/!

,@I/,-*Z! 6+7%&-*&%! ,9! .,6Z! 1B9-&! '&%! 0/11&%! 1&%! 619%! /-75,1/*,/+&%! ,9! @(-'&Z! (w! /1! &%*!

-(+@,1!'&! *+(90&+! 1,!6+/%(-!'&!2(11%@((+Z! +&6(9%%(/+! A!@/%$+&! &*!@,+5/-,1/*7Z! &-! E,)&!

'B9-!)(9+*!'&!5(1E!(w! 1&%!6&+%(--&%!'&! 1,!#,9*&!%()/7*7!0/&--&-*!6+(E/*&+!'&%!6,3%,5&%!

I(91&0&+%,-*%! '&! 1,! 67-/-%91&`! G&! -&! E9%! 6,%! %&91&! A! -(*&+! 1,! 6+(R/@/*7! '&! 1,! )(@7'/&!

@9%/),1&! ,0&)! 1&! )(-*&R*&! %()/,1! %9'D,E+/),/-Z! &*! -(*,@@&-*! ),6&*(e-/&-`! 49! %9J&*! '9!

%6&)*,)1&Z!9-&!)+/*/C9&!&R*,*/C9&!'9!C9(*/'/&-!&-!1/5-&!T0&,a/+#6,U/M&%+!2!%(91/5-&!,/-%/!

K!!

!!

P,-%!1&%!-(*&%!'9!6+(5+,@@&Z!b/1'!&R61/C9&!C9&!1,!0/(1&-)&!'7)+/*&!',-%!1,!6/$)&!E,/*!9-!7)#(!

*+(9I1,-*!A!1B4E+/C9&!'9!F9'!'&!USVX`!>-!&EE&*Z!6,%!619%!*,+'!C9&!1,!%&@,/-&!'&+-/$+&Z!9-!)#&E!

'9! 5,-5! '&%! <,+'! 8/0/-5%! ,! 7*7! *97! 6,+! I,11&! A! ?()c1,-'%Z! H/*)#&11%! 21,/-Z! +&-E(+x,-*! 1&%!

*&-%/(-%!',-%!1&!C9,+*/&+`!!

>*!/1!3!,!)&**&!/'7&!'&%!+q0&%!I+/%7%!'B9-&!57-7+,*/(-!'&!J&9-&%!5&-%!/-),6,I1&%!'B7)#,66&+!,9R!

)(9+,-*%! %()/,9R! &*! 6(1/*/C9&%! '9! *&@6%! C9/! %(9%D*&-'!G&.*, K+'&, K*"%6! &*! 1,! +&-'! *(9J(9+%!

6&+*/-&-*&!,9!��=&!%/$)1&VW[`!

!

>*!69/%Z!9-&!)#,-%(-Z!h!Q&&7,R<<+!&%,E%$32&&,iZ!@&!%9+6+/*!*(9*!6,+*/)91/$+&@&-*`!P,-%!

1&!E/1@!'&!?(I&+*!b/%&Z!1&%!^&*.!/+(-/%&-*!,6+$%!1&!'76,+*!'9!%&+5&-*!'&!6(1/)&!d+96c&&!&*!

'71/0+&-*!9-&!6&+E(+@,-)&!6+()#&!'&!)&!C9&!'7)+/*!G,@&%!.`!F)(**!',-%!9/,'"4+)/*+"),&*,

#&.,/%*.,'&,#/,%B.+.*/)!&5,!=-),+-,-*!*(9+!A!*(9+!9-!J95&Z!9-!6%3)#(1(59&!&*!9-&!,%%/%*,-*&!

%()/,1&Z!1&%!^&*.Z!h!J&9-&%!'71/-C9,-*%!iZ!h!5+,/-&!'&!0/(1&-)&!iZ!@(C9&-*!1&!%3%*$@&!',-%!

1&C9&1!/1%!%&!*+(90&-*!&@I,+C97%!'&69/%!1&9+!&-E,-)&`!k(/)/!9-!&R*+,/*!'&%!6,+(1&%!'&!1,!

)#,-%(-!K!!

!

J4J_!`aRbM!H;.,?&4/#&,K"!+/#,G"%2&%I!!

>&c�!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VW[!h!=-!#/%!6+(5+,@@&!-(*&Z!b/1'!-(*&%!*#,*!*#&!0/(1&-*!%9IJ&)*!@,**&+!#/*%!9--&+0/-513!)1(%&!*(!#(@&!/-!
F(9*#!4E+/),! /-!USVX`! =-'&&'! J9%*! 1,%*!e&&c!,!<,+'!8/0/-5%!5,-5!I(%%!e,%! %#(*!,-'!c/11&'! /-!?()c1,-'%Z!
H/*)#&11%!21,/-Z!5/0/-5!+/%&!*(!+&-&e&'!*&-%/(-%!/-!*#&!,+&,`!
4-'!/*!/%!*#/%!-(*/(-!(E!*#&!%#,**&+&'!'+&,@%!(E!,!5&-&+,*/(-!(E!3(9-5!6&(61&!9-,I1&!*(!&%),6&!*#&!%()/,1!
,-'! 6(1/*/),1! )9++&-*%! (E! *#&! */@&! *#,*! '+/0&!G&.*, K+'&, K*"%6! ,-'! +&-'&+! /*! %*/11! +&1&0,-*! /-! *#&! UV%*!
)&-*9+3`!i!.B&%*!@(/!C9/!*+,'9/%`!!
F(9+)&!K!#**6Kppeee`',/13@,0&+/)c`)(`o,p,+*/)1&pUSVXDSWDfVDe&%*D%/'&D%*(+3D,D',oo1/-5D*+/9@6#D
I+/@@/-5De/*#D%(9*#D,E+/),-D*,1&-*p�`k[Q#6@:R,In!l.(-%91*7!1&!VSpSWpUSVTm`!



! VVX!

:EE/)&+!d+96c&Z!3(9_0&!'(-&!/*!,5,/-`!!

"#/%!I(3!'(-_*!-&&'!,!J(IZ!#&!-&&'%!,!3&,+!/-!*#&!6&-`!!

=*!,/-_*!J9%*!,!C9&%*/(-!(E!@/%9-'&+%*(('v!!

P&&6!'(e-!/-%/'&!#/@Z!#&_%!-(!5(('�!!

!

4G"<ab!!

=_@!-(!5(('�!!

!

4HH!!

b&_+&!-(!5(('Z!e&_+&!-(!5(('�!!

b&_+&!-(!&,+*#13!5(('Z!!

8/c&!*#&!I&%*!(E!9%!/%!-(!',@-!5(('�!!

!

K<cDcH!H;.,^$'F&I!!

"#&!*+(9I1&!/%!#&_%!)+,o3`!!

!

46.4J!H;.,D.6!0+/*%+.*I!!

"#&!*+(9I1&!/%!#&!'+/-c%`!!

!

J4J_!`aRb!H;.,?&4/#&,K"!+/#,G"%2&%I!!

"#&!*+(9I1&!/%!#&_%!1,o3`!!

!

K<cDcH!!

"#&!*+(9I1&!/%!#&!%*/-c%`!!

!

46.4J!!

"#&!*+(9I1&!/%!#&_%!5+(e/-5`!!

!

J4J_!`aRb!!

"#&!*+(9I1&!/%!#&_%!5+(e-VWX`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWX!h!J4J_!`aRbM!H+4+*/)*,#:;..+.*/)*&,K"!+/#&I!!
</�!!
:EE/)&+!d+96c&Z!)B&%*!+&6,+*/`!!
.&!5,+x(-!-B,!6,%!I&%(/-!'B9-!*+,0,/1Z!@,/%!'B9-!,-!&-!6+/%(-`!!
.B&%*!6,%!J9%*&!9-&!C9&%*/(-!'B/1!&%*!/-)(@6+/%v!!
49!E(-'!'9!E(-'!'&!19/Z!/1!-&!0,9*!+/&-�!!
4G"<ab!!
G&!-&!0,9R!+/&-�!!



! VVT!

!

=1!&%*!/-*+/5,-*!'&!)(-%*,*&+!1&!+&5,+'!&R*+q@&@&-*!19)/'&!%9+!1&%!+,66(+*%!'&!E(+)&!C9/!

(66(%&-*! 1&%! J&9-&%! '71/-C9,-*%! ,9R! +&6+7%&-*,-*%! '&%! /-%*/*9*/(-%`! >0/*,-*! *(9*!

@,-/)#7/%@&Z! 1&%! 6,+(1&%! '&! F(-'#&/@! *7@(/5-&-*! '&! 1,! I(--&! 0(1(-*7Z! 0(/+&! '&!

1B,-571/%@&! '(-*! E(-*! 6+&90&! 1&%! 6+(E&%%/(--&1%! C9&! 1,! )#,-%(-! @&*! &-! %)$-&`! 8,!

+/*(9+-&11&! @(-*+&! 1&! 6(1/)/&+Z! 1&! G95&Z! 1&! 2%3)#/,*+&! &*! &-E/-! 1B4%%/%*,-*&! F()/,1&Z!

)#&+)#,-*! *(9+! A! *(9+! &*! &-! 0,/-! 1&%! +,/%(-%! '9! )(@6(+*&@&-*! '&! )&%! J&9-&%! h!A!

6+(I1$@&%!i`!2&*/*&!'71/-C9,-)&!%&1(-!d+96c&Z!*+(9I1&!6%3)#(6,*#(1(5/C9&!%&1(-!1&!G95&Z!

@,1,'/&!%()/,1&!%&1(-!1&!2%3)#/,*+&Z!&*!&-E/-Z!E,/-7,-*/%&!%&1(-!1B4%%/%*,-*&!F()/,1&Z!A!1,!E/-!

'&!1,!)#,-%(-Z!1&%!#36(*#$%&%!%(-*!,0,-)7&%!@,/%!1&!'71/-C9,-*!%&!+&*+(90&!@,15+7!*(9*!

&-!6+/%(-`!8,!I(9)1&!&%*!I(9)17&`!8B,%6&)*!)/+)91,/+&!'&!1,!)#,-%(-!-&!E,/*!C9B,))+(r*+&!1&!

%&-*/@&-*!'B/-)(-E(+*!C9&!1,/%%&!)&!I+&E!/-*&+@$'&!@9%/),1!lC9/!,9!'&@&9+,-*!-&!%&+*!1,!

6+(5+&%%/(-!'&!1B,)*/(-!&-!,9)9-&!E,x(-m`!8&%!,'91*&%Z!%966(+*%!'&%!'/%)(9+%!(EE/)/&1%!%9+!

1,!'71/-C9,-)&!&-*+&!6,*&+-,1/%@&!&*!*(17+,-)&!o7+(Z!%&!+&-0(/&-*!1,!I,11&!&*!+),<+)&,%&91&!

1B/-%*/*9*/(-! 67-/*&-*/,/+&! ,9+,! 1,! )#,+5&! '9! '71/-C9,-*`! 8&%! J&9-&%! ^&*.! %(-*! 9-!

h!6+(I1$@&!i!6(9+!*(9*!1&!@(-'&!@,/%!6&+%(--&!-&!',/5-&!+751&+!1&!'/*D6+(I1$@&`!>*!1&%!

^&*.! '&! )(-)19+&! 1,! )#,-%(-!K! e,E%$32&&7, 1&:M&, F"*, *%"$8#&., "<, "$%, "1), HlI, Q&&, R<<+!&%,

E%$32&7,E%$3,6"$,mVWT!i`!8(+%!'&!@&%!'/0&+%!%7J(9+%!,9!.,6Z! JB,/! *&-*7!'&!)(@6+&-'+&! 1&!

6(9+C9(/! '&! 1B/-),+)7+,*/(-! '&%! -"#"$%&'.! &-! 4E+/C9&! '9! F9'`! 411,-*! '&! 6+/%(--/&+! &-!

,%%/%*,-*&! %()/,1&Z! '&! 6%3)#(1(59&! &-! )+/@/-(1(59&Z! JB,/! &EE&)*97! 6&9! (9!6+(9! 1&!@q@&!

*+,J&*! C9&! )&19/! '&! 1,! )#,-%(-Z! *+,J&*! C9&! 1&! %()/(1(59&! G&,-D.1,9'&! .#,@I+&'(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4HH!!
:-!-&!0,9*!+/&-Z!(-!-&!0,9*!+/&-�!!
:-!-&!0,9*!+/&-!'&!+/&-Z!!
Hq@&!1&!@&/11&9+!'B&-*+&!-(9%!-&!0,9*!+/&-�!!
K<cDcH!H(4+*/)*,#&,^$F&I!!
8&!6+(I1$@&Z!)B&%*!C9B/1!&%*!E(9`!!
46.4J!H(4+*/)*,#&,D.6!0+/*%&I!!
8&!6+(I1$@&Z!)B&%*!C9B/1!I(/*`!!
J4J_!`aRb!H(4+*/)*,#:;..+.*/)*&,K"!+/#&I!!
8&!6+(I1$@&Z!)B&%*!C9B/1!&%*!E,/-7,-*`!!
K<cDcH!!
8&!6+(I1$@&Z!)B&%*!C9B/1!69&`!!
46.4J!!
8&!6+(I1$@&Z!)B&%*!C9B/1!5+,-'/*`!!
J4J_!`aRb!!
8&!6+(I1$@&Z!)B&%*!C9B/1!&%*!5+,-'`!i!.B&%*!@(/!C9/!*+,'9/%`!
#**6Kppeee`e&%*%/'&%*(+3`)(@p%/*&p1&0&1Up13+/)%pc+96c&`#*@1!l)(-%91*7!1&!SfpSnpUSVXm`!
!
VWT!h!d+96c&Z!-(9%!,9%%/!(-!,!-(%!6+(I1$@&%`!l~m!P/%!'(-)Z!:EE/)&+!d+96c&Z!0,!*&!E,/+&!c+96c&+!�!i!.B&%*!@(/!
C9/!*+,'9/%`!



! VVW!

'7)+/0,/*!'7JA!',-%!%(-!7*9'&!'&!1,!'71/-C9,-)&!J907-/1&!&-!VgWV`!"+,/*,-*!'9!6+()&%%9%!

'&!+&67+,5&!'&%!'71/-C9,-*%!J907-/1&%Z!/1!&R61/C9&!K!!

!

=1! 6&9*! %&@I1&+! C9&! 1&%! -(@I+&9R! ,5&-*%! C9/! /-*&+0/&--&-*! ',-%! 1&! +&67+,5&Z! @,5/%*+,*%Z!

,%%/%*,-*&%! %()/,1&%Z! 6%3)#(1(59&%Z! 6%3)#/,*+&%Z! 7'9),*&9+%Z! -&! %,9+,/&-*! )(-%*/*9&+! 9-!

%3%*$@&! /-*75+7! (I7/%%,-*! A! 9-&! %&91&! 1(5/C9&`! 49! )(-*+,/+&Z! A! 6+&@/$+&! (I%&+0,*/(-Z! (-!

+&@,+C9&! 1,! '/0&+%/*7! '&%! /-%*/*9*/(-%Z! 1,! )(-)9++&-)&! '&%! /-%*,-)&%! l,/-%/! 1&%! ,5&-*%!

%67)/,1/%7%!',-%! 1&! *+,/*&@&-*!&*! 1,!6+70&-*/(-!'&! 1,!'71/-C9,-)&! J907-/1&!)+/*/C9&-*! 1_,)*/(-!

'&! 1,! 6(1/)&Z! C9_/1%! J95&-*! 69+&@&-*! h! +76+&%%/0&! imZ! &*! 1,! @91*/*9'&! '&%! /-/*/,*/0&%! l~m`!

2(9+*,-*Z!(-!6&9*!%&!'&@,-'&+!%/!l~m!1_&-%&@I1&!'&!)&%!,5&-*%!-&!)(-%*/*9&!6,%!9-!%3%*$@&!

'(-*!1_,)*/(-!(I7/*!A!9-&!1(5/C9&!)(#7+&-*&!l.#,@I+&'(-Z!VgWVZ!6`!fTSm`!

!

!"(9%!1&%!/-*&+0/&e7%!@B(-*!&-!&EE&*!'(--7!'&%!&R61/),*/(-%!%/@/1,/+&%!,9R!61,/'(3&+%!C9&!

1,!)#,-%(-!@&*!&-!@(*%`!!h!^,!)(@@&-)&!A!1,!@,/%(-!iZ!h!)B&%*!A!),9%&!'9!5,-5%*7+/%@&!iZ!

h!)B&%*! 6,+)&! C9&! )&%! J&9-&%! -B(-*! 6,%! 'B/'&-*/*7! 6+(6+&! i!v! 6&9*Dq*+&! *(9*! %/@61&@&-*Z!

)(@@&!',-%!1,!)#,-%(-Z!C9&!1&%!-"#"$%&'.Z!-(*,@@&-*!1&%!J&9-&%!#(@@&%!!"#"$%&'.!'&%!

-/3&,?#/*.Z!%(-*!)(-%/'7+7%!)(@@&!'&%!h!6+(I1$@&%!iZ!A!1,!@,-/$+&!'&!)&9R!%!6,+!P9!Y(/%!

&*!+&67+7%!/-%*/*9*/(--&11&@&-*`!H,+5/-,9RZ!6&9!7'9C97%Z!'+(597%Z!0/(1&-*%Z!0/)*/@&%!'&!

1,!@,)#/-&!(9!%(9+)&%!'&%!@,9R!'&!1,!%()/7*7Z!)&%!h!5&-%D6+(I1$@&%!i!-B&-!E/-/%%&-*!6,%!

'B,1/@&-*&+! 1&%! '/%)(9+%! 6(1/*/C9&%! &*! ,),'7@/C9&%! C9/! *&-'&-*! %(90&-*! A! (9I1/&+Z!

)(@@&!',-%!1,!)#,-%(-Z!C9&!)&%!h!5&-%!iZ!&9R!,9%%/Z!h!(-*!'&%!6+(I1$@&%!A!&9R!i`!!

!

P,-%! %(-! ,+*/)1&! h!P7)(1(-/%&+! 1&! %,0(/+! A! 1,! %9/*&! '&! ]+,-*o! ],-(-!iZ! 1&! 6#/1(%(6#&!

8&e/%!?`!N(+'(-!*+,/*&!'&!1,!C9&%*/(-!'&!1,!)(1(-/%,*/(-!&-!+&5,+'!'&!1,!6+('9)*/(-!'&%!

%,0(/+%`! 2(9+! 19/Z! 1,! -,/%%,-)&! '&! ),*75(+/&%! '&! h!5&-%D6+(I1$@&%!i! &%*! 6+(6+&! ,9R!

)(-*&R*&%!)(1(-/,9R!K!!

!

:-! ,! 09! -,r*+&! '&! -(90&11&%! %(+*&%! '&! 5&-%Z! *,-'/%! C9&! 'B,9*+&%! '/%6,+,/%%,/&-*Z! &*! C9&! '&%!

5+(96&%! &-*/&+%! &-*+&*&-,/&-*! ,0&)! 1B76(C9&! 9-&! +&1,*/(-! ,@I/0,1&-*&! &*! @71,-)(1/C9&`! =1%!

,66,+*&-,/&-*!A!9-!@(-'&!,9C9&1Z!6,+,'(R,1&@&-*Z!/1%!-B,66,+*&-,/&-*!6,%`!l~m!=1%!%(-*!9-&!

E(-)*/(-!'B9-!@(-'&!',-%!1&C9&1!/1%!%(-*!6(%7%!)(@@&!/1175/*/@&%!*(9*!&-!-&!6(90,-*!&R/%*&+!

-911&!6,+*!,/11&9+%!lN(+'(-Z!USSnZ!66`!VSTOVSWm`!

>-! &R&@61&Z! N(+'(-! )/*&! 1&%! 4@7+/-'/&-%! &*! 1&%! Q(/+%Z! ,9! -(@I+&! '&%C9&1%! /1! )(@6*&!



! VVn!

,9%%/!1&%!4I(+/5$-&%!'B49%*+,1/&!&*!1&%!5+(96&%!,66,+&-*7%!'9!2,)/E/C9&!%9'!&*!'&!1B:)7,-!

=-'/&-`! y)&**&! 1/%*&! -(-D&R#,9%*/0&! (-! 6&9*Z! %,-%! *+(6! 'B#7%/*,*/(-Z! ,J(9*&+! 1,!

)(@@9-,9*7!!"#"$%&','B4E+/C9&!'9!F9'`!=1!6(9+%9/*!K!!

.&%! 5&-%! %(-*! *+,/*7%! 6,+! 1&%! (+5,-/%,*/(-%! '(@/-,-*&%! '9! %,0(/+! )(@@&!'&%! 6+(I1$@&%! &*!

-(-! )(@@&! '&%! 5&-%! C9/! ,EE+(-*&-*! '&%! 6+(I1$@&%`! 8&9+! %*,*9*! '&! 6+(I1$@&! &%*! 9-&! '&%!

E(-)*/(-%!'&!1,!175/*/@/*7!%966(%7&!'&%!%3%*$@&%!C9/!1&%!(-*!&-5&-'+7%`!>-!&EE&*Z!6,+)&!C9B/1%!

%(-*!6,+E,/*%Z! 1&%! %3%*$@&%!+7%/%*&-*!,9!I1u@&!6(9+! *(9*&! /-J9%*/)&!(9!)(-*+,'/)*/(-!'(-*! /1%!

6(9++,/&-*!q*+&!,))9%7%!6,+!)&%!5&-%D1A!lN(+'(-Z!USSnZ!66`!VSTOVSWm`!!

>-!4E+/C9&! '9! F9'Z! )(@@&! 1B/-'/C9&! 1&! )+/@/-(1(59&!4-'+7! F*,-'/-5!K! h!8,! 6(691,*/(-!

!"#"$%&'! %B&%*! *(9J(9+%! 09! /**%+8$&%! 9-! %*,*9*! ,@I/59! &*! @,+5/-,1! 6,+! 1&%! ,9*(+/*7%!

I1,-)#&%Z! ,9! )}9+! '&! 1,! )(-*+(0&+%&! %9+! )&**&! ),*75(+/&! lF*,-'/-5Z! USSTZ! 6`! VmVWW`! i!

2(9+*,-*Z!1B#/%*(+/&-!H(#,@@&'!4'#/c,+/!C9,1/E/&!)&**&!'&+-/$+&!'&!h!+&@,+C9,I1&@&-*!

%*,I1&!i!',-%!1,!E,x(-!'(-*!&11&!E(-)*/(--,/*!)(@@&!h!/'&-*/*7!%()/,1&!i!%(9%!1B,6,+*#&/'!

lH(#,@@&'! 4'#/c,+/Z! USS[Z! 6`! VTWm! 6(9+! %&%! 6(+*&9+%`! =1! ,EE/+@&! 75,1&@&-*! C9&! )&%!

'&+-/&+%!1,!*&-,/&-*!%(90&-*!h!6(9+!,)C9/%&!i!lH(#,@@&'!4'#/c,+/Z!USS[Z!6`!VWWm`!y&-!

)+(/+&!1&%!6+(6(%!'&!F*,-'/-5!&*!4'#/c,+/Z!1B/'&-*/*7!)(1(9+&',7*,/*!I/&-!619%!9-!6+(I1$@&!

6(9+! 1&%! ,9*(+/*7%! I1,-)#&%! C9&! 6(9+! 1&%! 6&+%(--&%! ,/-%/! )1,%%/E/7&%`! 8,! -,*9+&!

h!6+(I17@,*/C9&!i!C9/!19/!7*,/*!)(-E7+7&!,66,+,r*!)(@@&!9-!6+('9/*!'&!1B/'7(1(5/&!+,)/%*&!

%9'D,E+/),/-&! +7695-,-*! A! 1B/-'7E/-/*/(-! /'&-*/*,/+&`! .&! %*,*9*! %67)/E/C9&! E,/*! 7)#(! ,9R!

6+(6(%! '&! N(+'(-! &*! /-E(+@&-*! %9+! 1&! ),+,)*$+&! 6,+*/)91/&+! '&! 1B/'&-*/*7! !"#"$%&'! &-!

4E+/C9&! '9! F9'`! >-! &EE&*Z! 1&! )(-*&-9! h!/-'7E/-/!iZ! h!/-%*,I1&!iZ! h!/-*&+@7'/,/+&!i! '&! 1,!

),*75(+/&!,!%(90&-*!l&*!)&!'&69/%!1&!'7I9*!'9!��&!%/$)1&m!7*7!@/%!&-!,0,-*!6(9+!J9%*/E/&+!

1B&R/%*&-)&! 'B9-! h!6+(I1$@&! !"#"$%&'!i! C9&! 1&%! ,9*(+/*7%! I1,-)#&%! &*! 1&%! /-%*/*9*/(-%!

6+('9)*+/)&%! '&! %,0(/+! -&! E/-/+,/&-*! J,@,/%! 'B&%%,3&+! '&! +7%(9'+&`! .B&%*! %9+! )&!

h!6+(I1$@&!i! C9&! -(9%! -(9%! 6&-)#(-%! '7%(+@,/%Z! ,E/-! 'B&-! '(--&+! 9-&! 7*/(1(5/&!

)+/*/C9&`!

46!H#!/#*=>8-+&!U!U%8%'$2&!V!M!C0&!/#*=>8-+&!U!7-8$%,)&!V!W!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWW !h!"#&! )(1(9+&'! 6(691,*/(-! #,%! ,1e,3%! I&&-! F+M&), ,-! ,@I/59(9%Z! @,+5/-,1! %*,*9%! I3! *#&! e#/*&!
,9*#(+/*/&%Z!e#/)#!/%!,*!*#&!#&,+*!(E!*#&!)(-*+(0&+%3!%9++(9-'/-5!*#&!1,I&1`!i!.B&%*!@(/!C9/!*+,'9/%`!



! VVg!

8&! f! ()*(I+&! USV[Z! J&! @&! +&-'/%! ,9! *+/I9-,1! +75/(-,1VWn!'&! b3-I&+5`! ;-! '&! @&%!

)(-*,)*%! 0/0,-*! ',-%! 1&! *(e-%#/6! '&! <&/'&0&1'Z! <,J&+,Z! *&-,/*! 1,! E(-)*/(-! '&! h!!"$%*,

/..&.."%VWg,i! lh!70,19,*&9+!im! &*! '&0,/*! %B3! +&-'+&! 6(9+! 9-&! +79-/(-! ,0&)! 1&%! '/EE7+&-*%!

6&+%(--&1%!'9!*+/I9-,1!l-(*,@@&-*!1&%!+&6+7%&-*,-*%!'&%!,0(),*%!)(@@/%!'B(EE/)&!&*!'9!

6,+C9&*m`!GB&%67+,/%!6(90(/+!,0(/+!,))$%!A!'&%!%*,*/%*/C9&%!&*!,9*+&%!'(%%/&+%!J9'/)/,/+&%Z!

&*! ,9%%/! @&! E,@/1/,+/%&+! ,0&)! 1&! @/1/&9`! y)&**&! ()),%/(-Z! J&! +&-)(-*+,/! 9-&! @91*/*9'&!

'B,)*&9+%Z! *&1%! '&%! ,0(),*%! &*! @&@I+&%! '9! 6,+C9&*Z! 6+7%&-*,-*! @(-! 6+(J&*! &*! *&-*,-*!

'B(I*&-/+! '&%! &-*+&*/&-%`! 2,+@/! )&%! '&+-/&+%Z! 9-! )&+*,/-! G&+(@&!2`Z! 6&*/*! #(@@&!'B9-&!

)/-C9,-*,/-&! 'B,--7&%! '/%)+&*! @,/%! '7I(--,/+&Z! @&! '(--,! 1&%! )((+'(--7&%! 'B9-!

6+()9+&9+!%/75&,-*!A!1,!@/*+")/#,D%".&!$*+)F,;$*0"%+*6!l7C9/0,1&-*!'9!H/-/%*$+&!69I1/)m`!

41(+%! C9&! -(9%! 7)#,-5/(-%Z! /1! @B&R61/C9,! C9B/1! ,0,/*! %(9#,/*7! @B,/'&+! ),+! /1! ,0,/*! 7*7!

%&-%/I1&!A!@(-!%9J&*Z!,/-%/Z!&*!%9+*(9*Z!C9BA! 1,!@,-/$+&!'(-*! J&! 1B,0,/%! E(+@917`!>-!&EE&*Z!

)(@@&! /1! @&! 1&! +,66&1,Z! JB,0,/%! E,/*! ,**&-*/(-! A! @&! +7E7+&+! A! 1B/'&-*/*7! !"#"$%&'! &-!

9*/1/%,-*!1B76/*#$*&!6(1/*/C9&@&-*!)(++&)*&!h!."W!/##&',!"#"$%&'!i!lh!%(/D'/%,-*!!"#"$%&'!im!

)(@@&! /1! &%*!'&! )(9*9@&!'&! 1&! E,/+&!&-!4E+/C9&!'9!F9'VnS`! G&+(@&!2`! ,0,/*! ,66+7)/7! )&!

C9B/1!,0,/*! /-*&+6+7*7!)(@@&!9-&!6+&90&!'&!'71/),*&%%&!'&!@,!6,+*`! =1!@B&R61/C9,!,/-%/!

C9&! @,15+7! )&! C9&! 6(90,/*! 1,/%%&+! )+(/+&! %(-! -(@! '&! E,@/11&! l)&! '&+-/&+! ,0,/*! 9-&!

)(-%(-,-)&!/<%+2/)&%mZ! /1! -B7*,/*! 6,%!!"#"$%&'`!P,-%! 1&%! ,--7&%!VgXSZ! %(-!6$+&Z! '(-*! 1,!

@$+&! 7*,/*! �#(%,Z! %B7*,/*! E,/*! +&)1,%%&+Z! ,/-%/! C9&! 1&! +&%*&! '&! %,! E,@/11&Z! )(@@&!

h!-"#"$%&'!i!,E/-!'B7)#,66&+!A! 1,! +76+&%%/(-!6,+*/)91/$+&@&-*!I+9*,1&!C9/! %B,I,**,/*! %9+!

1&%!Q(/+%!',-%!1&!6,3%!l1,!+75/(-!'9!.,6!:))/'&-*,1!E9*!-(*,@@&-*!'7%/5-7&!)(@@&!o(-&!

+7%&+07&!,9!%,1,+/,*!!"#"$%&'m`!8&!),%!'9!6$+&!'&!G&+(@&!2`!&%*!1(/-!'Bq*+&!/%(17`!8,!1(/!'&!

VgXS!/-)19,/*!&-!&EE&*!9-&!6+()7'9+&!'B,66&1!0/%DAD0/%!'&%!)1,%%/E/),*/(-%!C9B&11&!/@6(%,/*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VWn!8,!5&%*/(-!'&%!,EE,/+&%!67-,1&%!&-!4E+/C9&!'9!F9'!&%*!+76,+*/&!&-*+&!'/EE7+&-*%!-/0&,9R`!8&%!*+/I9-,9R!'&!
6+&@/$+&!/-%*,-)&!(9!h!U/F+.*%/*&.:,!"$%*.,i!)(@6+&--&-*!1&%!h!'/%*+/)*!)(9+*%!i!l#,I/1/*7&%!A!J95&+!*(9*&%!
1&%!/-E+,)*/(-%!A!1B&R)&6*/(-!'&%!@&9+*+&%Z!0/(1%!&*!1,!*+,#/%(-m!&*!1&%!h!%&F+")/#,!"$%*.,i!l#,I/1/*7&%!A!J95&+!
*(9*&%!1&%!/-E+,)*/(-%!A!1B&R)&6*/(-!'&!1,!*+,#/%(-m`!k/&-*!&-%9/*&!1,!h!_+F0,-"$%*,i!l#,9*&!)(9+!'&!J9%*/)&mZ!
'(-*!)#,C9&!6+(0/-)&!6(%%$'&!9-&!0&+%/(-!A!1B&R)&6*/(-!'9!8/@6(6(!&*!'9!H69@,1,-5,`!>11&!J(9&!1&!+{1&!
'&!)(9+!'B,66&1!6(9+!1&%!),%!*+,/*7%!6,+!1&%!h!U/F+.*%/*&.:,!"$%*.,i!'&!%,!+75/(-`!>-E/-Z!1,!h!K$3%&4&,-"$%*,"<,
;33&/#.,i! l)(9+! %96+q@&! 'B,66&1m! &%*! 1B7C9/0,1&-*! %9'D,E+/),/-! '&! 1,! )(9+! '&! ),%%,*/(-`! >11&! %/$5&! A!
Y1(&@E(-*&/-`!!
VWg!P,-%! 1&%! 6+()7'9+&%! 67-,1&%Z! 1&%! @,5/%*+,*%! %(-*! ,%%/%*7%! 6,+! '&9R! ,%%&%%&9+%! l'B,-)/&-%! J95&%! (9!
,0(),*%Z!@,/%! ,9%%/! '&%! 6&+%(--&%! /%%9&%! '&! 1,!@q@&! )(@@9-,9*7! C9&! 1B,))9%7m! 6(9+! 1B,/'&+! ',-%! %(-!
*+,0,/1`!!
VnS!.&**&!6+,*/C9&! 1,-5,5/$+&! %/5-,1&!C9&! 1&! 1()9*&9+! )(@6+&-'! 1&! %*,*9*! )(-%*+9/*! '&%! /'&-*/*7%! %()/,1&%Z!
%9+*(9*!l0(/+&!&R)19%/0&@&-*m!+,)/,1&Z!&*!/-'/C9&!9-&!6+/%&!'&!'/%*,-)&!)+/*/C9&`!"(9*&E(/%Z!%B/1!@B&%*!,++/07!
'B&-*&-'+&!)&+*,/-&%!6&+%(--&%!6,+1&+!'&!h!."W!/##&',10+*&.,i!&*!h!."W!/##&',>#/!2.,iZ!1B&@61(/!'&!)&*!*&+@&!
&%*!6+&%C9&!%&91&@&-*! +7%&+07!A! 1B/'&-*/*7! )(1(9+&'Z!6(9+!'&%! +,/%(-%!C9&!-(9%!%&+(-%!,@&-7%!A! *+,/*&+!
619%!1(/-`!



! VUS!

,9R! F9'D4E+/),/-%`! .(@@&! 1B/-'/C9&! P&I(+,#! 2(%&1Z! I/&-! %(90&-*Z! )&%! 6+()7'9+&%!

,I(9*/%%,/&-*`!4/-%/Z!,9!fV!@,+%!'&! 1B,--7&!VgT[Z!fg[S!6+()7'9+&%!'B,66&1!,0,/&-*!7*7!

&-5,57&%Z!'(-*!9-!*/&+%!+7)1,@,/&-*!1&9+!+&)1,%%/E/),*/(-!'&!h!-"#"$%&'!i!A!h!Y1,-)!i!&*!1&!

+&%*&!'&!h!Y,-*(9!i!A!h!-"#"$%&'!i`!49!@(/%!'&! J9/-!'&! 1,!@q@&!,--7&Z!UnUf!'&@,-'&%!

,0,/&-*!,I(9*/!&*!VW!7*,/&-*!&-!/-%*,-)&!'&!J95&@&-*!6,+!1,!)(9+!%96+q@&!l2(%&1Z!USSVZ!6`!

VSWm`! 8B,-&)'(*&! '&! G&+(@&! 2`! /-'/C9&! 1,! '/@&-%/(-! *+,9@,*/%,-*&! '9! 6+()&%%9%!

I9+&,9)+,*/C9&!'&!)1,%%/E/),*/(-!'&!1,!6(691,*/(-!%9'D,E+/),/-&!K!!

!

.B&%*! A! 1,! E+(-*/$+&! '&! )&%! ),*75(+/&%! C9&! 1B(-! )+7,! 1,! 619%! 5+,-'&! )(-E9%/(-! O! &*Z! 6,+! 1AZ!

1B,I%9+'/*7Z!1,!%(9EE+,-)&!&*!1,!*+,57'/&`!.B&%*!1AZ!%9+!1,!.2&+'#6)!l1,!1/5-&!'&!'7@,+),*/(-mZ!&*!1A!

(w!1&%!E+(-*/$+&%!E9+&-*!E+,-)#/&%!6,+!'&%!/-'/0/'9%!+&E9%,-*!'&!%&!61/&+!,9R!+&%*+/)*/(-%!,11,-*!

,0&)! 1&%! 7*/C9&**&%Z! C9&! 1B#(++&9+! '&! 1,! )1,%%/E/),*/(-! +,)/,1&! E9*! +&%%&-*/! 1&! 619%!

6&+%(--&11&@&-*Z!1&!619%!/-*/@&@&-*!lH,+7Z!USV[Z!6`!fWmVnV`!!

!

�9&! 1&! 5&%*&! '&! %(-! ,/&91! +&%*&! 9-! %9J&*! ,9%%/! %&-%/I1&! 6(9+! G&+(@&!2`! *7@(/5-&! '&! 1,!

0/(1&-)&!'7)+/*&! /)/!6,+!N&+#,+'!H,+7`!H,/%! 1&%!6+(6(%!'&! G&+(@&!2`! 70(C9&-*!,9%%/! 1&!

%*,*9*!)(-*&%*7!'&! 1B/'&-*/*7!!"#"$%&'Z!)(-%/'7+7&!6,+!)&+*,/-!)(@@&!9-&! /'&-*/*7!)+77&!

'&! *(9*&!6/$)&!A!'&%! E/-%!'&!'/0/%/(-Z! &*!6,+!'B,9*+&%! )(@@&!9-&! /'&-*/*7!@,+5/-,1&!&*!

@,1!)(@6+/%&`!.B&%*!)&**&!*&-%/(-!C9&!-(9%!,11(-%!*&-*&+!'&!C9&%*/(--&+!/)/`!!!

!

+,*V7)??7"(2*2#*>52$J2"(2*&.'"2*)&2"#)#>*(%"#2?#>2*4*@)?#%)$2*&2*87*(7#>J%$)2*
C*U%8%'$2&*E*

!

.B&%*!1B,6,+*#&/'!&*!-(*,@@&-*!1&!D"3$#/*+"),\&F+.*%/*+"),;!*!'&!VgXS!C9/!'(--&!,9R!

),*75(+/&%! +,)/,1&%! 1&9+! %*,*9*! %()/,1! &*! 6(1/*/C9&! 6,+*/)91/&+`! >%*! )(-%/'7+7&! )(@@&!

h!-"#"$%&'!i! *(9*&! 6&+%(--&! C9/! -B&%*! )(-%/'7+7&! -/! )(@@&! h!Y1,-)#&!i! -/! )(@@&!

h!Q,*/0&!i`! 2(9+*,-*Z! )&*! ,%6&)*! /-'7E/-/! E(+)&+,! 1&%! ,9*(+/*7%!'B,6,+*#&/'! A! +,J(9*&+Z! ,9!

%&/-! @q@&! '&! 1,! ),*75(+/&Z! '&%! %(9%D),*75(+/&%! )&-%7&%! *+,'9/+&! 1,! +7,1/*7! +,)/,1&! '&!

1B&-%&@I1&! ,/-%/! '71/@/*7`! y1,! )#9*&! '&! 1B,6,+*#&/'Z! 1,! ),*75(+/&! +&5+(96,/*! 1&%! -/3&,

-"#"$%&'Z! 1&%! U/#/6.Z! 1&%! N+/C9,Z! &*! 1&%! .#/-(/%! l1&%! =-'/&-%! ,3,-*! (I*&-9! 9-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VnV!h!=*! e,%! ,1(-5! *#&! I(+'&+%! (E! *#&%&! ),*&5(+/&%! *#,*! *#&! 5+&,*&%*! )(-E9%/(-! O! ,-'Z! #&-)&Z! ,I%9+'/*3Z!
@/%&+3!,-'!*+,5&'3!O!e,%!)+&,*&'`!"#&+&Z!(-!*#&!.2&+'.#6),l*#&!'/0/'/-5!1/-&mZ!,-'!e#&+&!*#&!I(+'&+%!e&+&!
)+(%%&'!I3!/-'/0/'9,1%!e#(!+&E9%&'!*(!,I/'&!I3!,11!*#&!+&%*+/)*/(-%!*#,*!,))(@6,-/&'!*#&!1,I&1%Z!*#&!#(++(+!
(E!+,)&!)1,%%/E/),*/(-!e,%!E&1*!@(%*!6&+%(-,113!,-'!/-*/@,*&13`!i!.B&%*!@(/!C9/!*+,'9/%`!
!



! VUV!

/'&-*/E/),*/(-! %76,+7&! &-!Vgnfm`! h!8B/-'7E/-/*/(-!'7E/-/*(/+&!i! '&! 1B/'&-*/*7! %&@I1&!'(-)!

q*+&!9-&!'&!%&%!),+,)*7+/%*/C9&%`!>-*+&!%(-!E,x(--,5&!h!6,+!1&!#,9*!i!&*!1,!@,-/$+&!'(-*!

&11&! &%*! 6&+x9&! 6,+! 1&%! 6&+%(--&%! C9/! 1,! 0/0&-*! h!'B&-! I,%!iZ! 1,! ),*75(+/&! -"#"$%&'!

)(-*/-9&! '&! %9%)/*&+! '7I,*%Z! +&J&*%! &*! 70(19*/(-%`! Q(9%! &-! +&-'+(-%! )(@6*&! A! *+,0&+%!

1B#/%*(/+&! '&! 1B/'&-*/*7`! .&11&D)/! ,66,+,r*! )(@@&! 1&! 6+('9/*! '&%! '3-,@/C9&%! %()/,1&%! &*!

6(1/*/C9&%!A!1B}90+&!&-!4E+/C9&!'9!F9'Z!&*!)&!'&69/%!1&!'7I9*!'&!1,!)(-C9q*&!)(1(-/,1&`!!

!

>%AM&,0+.*"+%&,'&,#/,!/*BF"%+&5,
!

8&!6(1/*(1(59&!P&-/%D.(-%*,-*!H,+*/-!1/&!1,!-,/%%,-)&!'&!1,!)(@@9-,9*7!!"#"$%&'!,9!

6,%%7!&%)1,0,5/%*&!'&!1,!)(1(-/&!'9!.,6!K!!

49! .,6Z! ',-%! 1,! '&9R/$@&! @(/*/7! '9! �=�&! %/$)1&Z! /1! &R/%*&! ,/-%/! 9-! 5+(96&! ,9R! (+/5/-&%!

#7*7+(5$-&%!C9&!1B&R67+/&-)&!'&!1B&%)1,0,5&!,!E(-'9&%`!=1!%B&%*!'(*7!'B9-&!1,-59&!l1B,E+/c,,-%Z!

/%%9!'&! 1,! )(@@9-/),*/(-!&-*+&!@,r*+&%! &*! &%)1,0&%mZ!'B9-&! )91*9+&! l~m!&*!'B9-&!0/&! %()/,1&`!

.B&%*! 9-! &@I+3(-! '&! )(@@9-,9*7!K! 1&! *,9R! 'B/-*&+@,+/,5&! 3! &%*! 71&07Z! '&%! %67)/,1/%,*/(-%!

6+(E&%%/(--&11&%!l,+*/%,-,*!&*!6q)#&m!3!%(-*!*+,-%@/%&%!&*!/1!6(%%$'&!9-&!)&+*,/-&!)(-%)/&-)&!

'&!%(-!&R/%*&-)&Z!+&-E(+)7&!6,+!1&%!'/%)+/@/-,*/(-%!C9B/1!%9I/*!lP`D.`!H,+*/-Z!VggnZ!6`!nVmVnU`!!

4/-%/Z! 9-! 5+(96&! %()/(D)91*9+&1! '/%*/-)*Z! ),+,)*7+/%7! 6,+! 9-! 6,%%7! )(@@9-Z! )&19/! '&!

1B&%)1,0,5&Z! %B&%*! 6&9! A! 6&9! )(-%*/*97`! F,! 6,+*/)91,+/*7! )(-%/%*&! &-! %(-! #7*7+(57-7/*7!

)(-%*/*9*/0&!&*!%,!E19/'/*7!K!

.&! 5+(96&Z! *(9*&E(/%Z! '&@&9+&! (90&+*!K! /1! ,))9&/11&! '&%! >9+(67&-%! )(-0&+*/%! A! 1B=%1,@Z! '&%!

Q(/+%!,@7+/),/-%!(9!,-*/11,/%Z!'&%!4E+/),/-%!v!&*!(-!1&!C9/**&!,9%%/Z!),+!)&9R!C9/Z!%()/,1&@&-*!&*!

6#3%/C9&@&-*Z!1&!6&90&-*!*&-'&-*!A!h!'&0&-/+!i!I1,-)%`!=1!-B,!'B,/11&9+%!6,%!0+,/@&-*!'&!-(@!

lP`D.`!H,+*/-Z!VggnZ!6`!nSm`!!

P&-/%D.(-%*,-*! H,+*/-! '&%%/-&! /)/! 1&%! )(-*(9+%! 'B9-! &-%&@I1&! C9/! 7)#,66&! ,9R!

),*75(+/%,*/(-%`! y1B76(C9&Z! 1B,66&11,*/(-! h!-"#"$%&'!i! %&+*! A! '7%/5-&+! *(9*&! 6&+%(--&!

-(-D>9+(67&--&! l-(-DI1,-)#&m`! 2(9+*,-*Z! ,9! *(9+-,-*! '9! ��&! %/$)1&Z! 9-&! ),*75(+/&!

h!-"#"$%&'!i!,9!)(-*&-9!%67)/E/C9&!E,/*!%(-!,66,+/*/(-!',-%! 1&%!+&5/%*+&%!,'@/-/%*+,*/E%`!

>-! %B,6693,-*! %9+! 1&%! ,+)#/0&%! '&! +&)&-%&@&-*! '&! 1,! )(1(-/&! '9! .,6Z! 1B#/%*(+/&-! =,-!

N(1'/-!&-!+&*+,)&!1,!57-7,1(5/&`!>-!VngUZ!1&!I9+&,9!'&!+&)&-%&@&-*!+&)(--,/%%,/*!C9&!1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VnU!8&!+&#,9%%&@&-*!'9!)&-%!&-!VnnW!&*!VngUZ!6,+!&R&@61&Z!C9/!1/@/*&!9-!6&9!619%!1&!6(90(/+!6(1/*/C9&!'&%!
6&+%(--&%!-(-DI1,-)#&%`!



! VUU!

6(691,*/(-! '9! .,6! 7*,/*! K! h!-,*9+&11&@&-*! '/0/%7&! &-! '&9R! ),*75(+/&%! '/%*/-)*&%Z! 1&%!

>9+(67&-%!(9!Y1,-)%!&*!1&%!-"#"$%&'.`Vnf!i!>-!VgS[Z!*(9*&E(/%Z!)&**&!'/0/%/(-!h-,*9+&11&i!

-&! %&@I1&! 619%! %B,661/C9&+`! :-! '/%*/-59&! ,1(+%! *+(/%! 5+(96&%! +,)/,9R! h! )1,/+&@&-*!

'71/@/*7%!i!lN(1'/-Z!VgnWZ!6`!Vfm
!
K!1&%!Y1,-)%Z!1&%!Y,-*(9%!&*!1&%!-"#"$%&'.Z!)&**&!'&+-/$+&!

),*75(+/&! /-)19,-*!h! *(9*&%! 1&%! *&/-*&%! /-*&+@7'/,/+&%!&-*+&! 1&%!'&9R!6+&@/$+&%Vn[!i`!>-!

9-&!'/o,/-&!'B,--7&%Z!1,!+76,+*/*/(-!&*#-/C9&!(EE/)/&11&!'&!1,!)(1(-/&!'9!.,6!%&@I1&!'(-)!

,0(/+!)#,-57`!�9/!619%!&%*Z!1,!-(90&11&!'7E/-/*/(-!'&!1,!),*75(+/&!h!-"#"$%&',i!19/!)(-E$+&!

9-&!6(%/*/(-!h!/-*&+@7'/,/+&!i!&-*+&!1&%!Y1,-)%!&*!1&%!Q(/+%`!�9&!%B&%*D/1!6,%%7!j!!

• P&%!/@67+,*/E%!7)(-(@/C9&%!!

F&1(-! N(1'/-Z! 1,! -,/%%,-)&! '&! 1,! ),*75(+/&! h!-"#"$%&'!i, ! */&-*! '&! '/0&+%! 717@&-*%Z! '&!

-,*9+&!-(*,@@&-*!7)(-(@/C9&!&*! /'7(1(5/C9&`!8B,J(9*!'B9-&!-(90&11&!),*75(+/&!+,)/,1&!

,9! +&)&-%&@&-*! '&! 1,! )(1(-/&! %&+,/*! 1&! +7%91*,*! 'B9-! '(9I1&! @(90&@&-*! 'B&R(D

/'&-*/E/),*/(-!6,+!1&%!,9*(+/*7%Z!&*!'B,9*(D/'&-*/E/),*/(-!)#&o!1&%!6(691,*/(-%!)(-)&+-7&%Z!

',-%!9-!)1/@,*!'&!*&-%/(-!,9*(9+!'&!1B&@61(/!&*!'&!',+e/-/%@&!%()/,1`!!

49!�=�&!%/$)1&Z!1&!1/I7+,1/%@&!6(1/*/C9&!lh!'&!G,-9%!I/E+(-%!i!)E!2,+*/&!Vm!6+70,1,/*!',-%!1,!

+75/(-!'9!.,6`!y1B76(C9&Z!1,!C9&%*/(-!+,)/,1&!&-!0/-*!A!)+/%*,11/%&+!1&%!*&-%/(-%!6(1/*/C9&%!

&*! %()/,1&%`!P&9R! )1,-%! %B(66(%,/&-*! ,1(+%`! 8&%!6,+*/%,-%!'B9-!6+(*&)*/(--/%@&!0/%,-*! A!

71/@/-&+! 1,! )(-)9++&-)&! '&%! &%)1,0&%! 7@,-)/67%! &*! A! 5,+,-*/+! 9-&! @,/-! 'B}90+&! I(-!

@,+)#7! ,9R! )1,%%&%!'/+/5&,-*&%!'B9-! ){*7Z! &*Z! '&! 1B,9*+&Z! 1&%!'7E&-%&9+%!'B9-&!6(1/*/C9&!

/-*75+,*/(--/%*&`! 8,! )(1(-/&! '9! .,6! (I*/-*! %(-! 6,+1&@&-*! &-! VnX[`! :-! '(--,! ,1(+%! 1&!

'+(/*!'&!0(*&!A!9-!6&*/*!-(@I+&!'B#(@@&%!'&!)(91&9+!O!A!)(-'/*/(-!C9B/1%! +&@61/%%&-*!

'&%! )+/*$+&%! '&! +/)#&%%&! &*! 'B7'9),*/(-`! 8,! %*+,*75/&! /-*75+,*/(--/%*&! %B/@6(%,VnX`! 8&!

%/5-,1!7*,/*!E(+*Z!@,/%!%&91&%!C9&1C9&%!6&+%(--&%!,))7'$+&-*!+7&11&@&-*!,9!'+(/*!'&!0(*&!K!

&-! %(/R,-*&D%/R! ,-%! 'B&R/%*&-)&Z! 1&! 6,+1&@&-*! '&! 1,! .(1(-/&! '9! .,6! -B,))9&/11/*! ,9)9-!

#(@@&!'&!)(91&9+!l?(%%Z!USSnZ!6`!XUm`!>-!(9*+&Z!1B,))(+'!'9!'+(/*!'&!0(*&!,9R!6&+%(--&%!

'&! )(91&9+! ,**&/5-,-*! 1&! )&-%! 0/%,/*! 75,1&@&-*! A! )(-*+&I,1,-)&+! 1&! '7%7C9/1/I+&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vnf !h!�"#&! .,6&! 6(691,*/(-�! E,11%! -,*9+,113! /-*(! *e(! @,/-! )1,%%&%Z! *#&! >9+(6&,-! (+! b#/*&! ,-'! *#&!
.(1(9+&'`!i!-/3&,"<,Q""',_"3&Z!-&).$.,CX[C7,Qno[pH-/3&,T"1)7,Q"M*5,D%+)*&%7,CX[pI7,35OM++7,3/%/5[X!lN(1'/-Z!
VgnWZ!6`!VUm`!.B&%*!@(/!C9/!*+,'9/%`!!!

Vn[!-/3&,-"#")67,-/3&,-&).$.,C[JZ7,QC[oC[JY7,35OO+7,3/%/5,CJp,lN(1'/-Z!VgnWZ!6`!Vfm`!!

!
VnX!Y/&-! C9B/)/! &-)(+&Z! 1&! h!1/I7+,1/%@&! A! 0/%,5&! '&! G,-9%!i! @&-*/(--7! ,9! .#,6/*+&! V! -(9%! 6&+@&**&! '&!
-9,-)&+!)&**&!,EE/+@,*/(-`!!



! VUf!

-9@7+,/+&! &-*+&! 1&%! )(1(-%! ,-51,/%! &*! #(11,-',/%`! F&! 0(91,-*! 75,1&@&-*! 9-! @(3&-! '&!

'/0/%/(-!&-*+&! 1&%!d#(/%,-!&*! 1&%!�#(%,Z! 1B&R*&-%/(-!'9!'+(/*!'&!0(*&!,9!.,6!)(@6(+*,/*!

,/-%/! 9-&! 07+/*,I1&! '/@&-%/(-!'&!@,-/691,*/(-!6(1/*/C9&! O! '/@&-%/(-!C9/! %B,EE/+@&+,/*!

6,+! 1,! %9/*&! l4I+,#,@%Z! Vgn[Z! 6`! Vffm`! 8,! +7,1/*7! '9!@,+)#7! '9! *+,0,/1! 0/-*! &11&! ,9%%/!

-9,-)&+! 1&%! ,0,-)7&%! 6(1/*/C9&%! '9! *&@6%`! .(@@&! -(9%! 1B,0/(-%! 09Z! @,15+7! 1B,))$%!

6(*&-*/&1! ,9! '+(/*! '&! 0(*&Z! 1&%!U/.*&%, /)', K&%M/)*, R%'+)/)!&., '&! Vn[V! 69/%! '&! VnXT!

)(-*/-9,/&-*! 'B(EE+/+! ,9R! &@61(3&9+%! 1,! %7)9+/*7! 'B9-&! @,/-! 'B}90+&! '&! )(91&9+! I(-!

@,+)#7`!!

"(9*&E(/%Z!)&**&!@&%9+&!-&!6,+0/-*!6,%!A!&11&!%&91&!A!&@6q)#&+! 1,!)(@67*/*/(-!6(9+! 1&%!

&@61(/%! 'B(90+/&+%! C9,1/E/7%! &*! 'B,+*/%,-%! O! %*+,*&! %()/,1&! (w! 1,! 6(691,*/(-! C9/! %&+,!

'7%/5-7&!%(9%!1&!*&+@&!h!-"#"$%&',i!A!6,+*/+!'&!VgS[!7*,/*!&-!5+,-'&!6,+*/&!6+7%&-*&`!2&9!

A!6&9Z!1,!+7%/%*,-)&!%B(+5,-/%,!)#&o!1&%!(90+/&+%!I1,-)%`!>-!VgSSZ!1&%!%3-'/),*%!'&!@,x(-%!

E9+&-*!/-*&+'/*%!,9R!6&+%(--&%!'&!)(91&9+`!>-!VgS[Z!1&%!@,x(-%!!"#"$%&'!%&!0/+&-*!&R)19%!

'&!1,!6196,+*!'&%!)#,-*/&+%!'&!)(-%*+9)*/(-`!!

P9! ){*7! '&%! &@61(3&9+%Z! (-! 6+7E7+,/*! '(--&+! 1&%! @7*/&+%! 1&%! @(/-%! C9,1/E/7%! ,9R! h!

@/*+M&.,iZ!lC9/!,))&6*,/&-*!'&%!%,1,/+&%!619%!I,%m!619*{*!C9B,9R!h!-/3&,>"6.,i!l-"#"$%&'mZ!

J957%!619%!,6*&%!,9R!&@61(/%!/-*&+@7'/,/+&%!l1&9+!h!5(9**&!'&!%,-5!i!I1,-)!1&9+!)(-E7+,-*!

9-!%*,*9*!%967+/&9+!',-%!1,!#/7+,+)#/&!/@61/)/*&!'&%!q*+&%!C9/!+75/%%,/*!1,!%()/7*7!'9!.,6m`!

>-*+&! ',+e/-/%@&! %()/,1! &*! 6+(*&)*/(--/%@&! 7)(-(@/C9&Z! 9-&! )(-%)/&-)&! &*#-/C9&!

)(@@&-x,!A!0(/+!1&!J(9+!%9+!E(-'!'&!19**&!'&%!)1,%%&%`!2(9+!=,-!N(1'/-!K!!

8&%!*,)*/C9&%!'&!619%!&-!619%!'/%)+/@/-,*(/+&%!'&%!%3-'/),1/%*&%!I1,-)%!(-*!-(9++/!9-&!/'&-*/*7!

&*#-/C9&!)#&o!1&%!)1,%%&%!'B,+*/%,-%!&*!'B(90+/&+%!C9,1/E/7%!-(-D&9+(67&-%!'9!.,6`!.&**&!)1,%%&!

+&5+(96&! &-! 5+,-'&! 6,+*/&! '&%! '&%)&-',-*%! '&! d#(/%,-Z! 'B&%)1,0&%! 7@,-)/67%! &*! 'B,9*+&%!

6&+%(--&%! -&! 6,+1,-*! 6,%! 9-&! 1,-59&! I,-*(9&`! 8&9+! 6(%/*/(-! )(@@9-&! ',-%! 1,! %()/7*7Z!

,J(9*7&!A!1,!6&9+!6,+*,57&!E,)&!A!1B7+(%/(-!'&!1&9+!61,)&!%9+!1&!@,+)#7!'9!*+,0,/1Z!(-*!(90&+*!9-!

&%6,)&!6+(6/)&!A!1,!)+(/%%,-)&!'B9-&!/'&-*/*7!&*#-/C9&!6,+*/)91/$+&!lN(1'/-Z!VgnWZ!6`!VgmVnT`!!

8,! h! )1,%%&! i! ,/-%/! /'&-*/E/7&! 6,+! =,-! N(1'/-! 0/*! %(-! ,))$%! A! 1B&@61(/! @&-,)7Z! &*! 6,+!

&R*&-%/(-Z!1,!6(%%/I/1/*7!'7JA!@/-)&!'B,))7'&+!,9!0(*&!%&!+7'9/+&!)(@@&!6&,9!'&!)#,5+/-`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VnT!h!"#&! /-)+&,%/-513! '/%)+/@/-,*(+3! *,)*/)%! (E! *#&! b#/*&! 9-/(-/%*%! %&+0&'! *(! E(%*&+! ,-! &*#-/)! /'&-*/*3!
,@(-5%*! *#&!-(-D>9+(6&,-! %c/11&'!,-'!,+*/%,-! )1,%%! ,*! *#&!.,6&`!"#/%! )1,%%! )(@6+/%&'!@,/-13!6&(61&!(E!
d#(/%,-!'&%)&-*! ,-'!'&%)&-',-*%! (E! E+&&'! %1,0&%! ,-'! (*#&+! -(-DY,-*9D%6&,c/-5!6&(61&`! "#&/+! )(@@(-!
6(%/*/(-!/-!%()/&*3Z!*(5&*#&+!e/*#!*#&/+!%#,+&'!,-R/&*/&%!+&5,+'/-5!*#&!&+(%/(-!(E!*#&/+!61,)&!/-!*#&!1,I(9+!
@,+c&*Z!6+(0/'&'!E9+*#&+!E&+*/1&!5+(9-'!E(+!5+(e/-5!&*#-/)!/'&-*/*3`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! VU[!

.&**&! 6+/%&! '&! )(-%)/&-)&!@&-,! 6+(5+&%%/0&@&-*! 1&%! 6&+%(--&%! '7%(+@,/%! /'&-*/E/7&%!

)(@@&!h!-"#"$%&',i!l&*!-(-!619%!%/@61&@&-*!)(@@&!'&%!h!6&+%(--&%!'&!)(91&9+!im!A!%&!

'7%(1/',+/%&+! '&%! 6,+*/%! 6(1/*/C9&%! A! @,J(+/*7! I1,-)#&Z! C9/! 6&+%/%*,/&-*! A! I+/59&+! 1&9+!

%(9*/&-`! ;-&! /'&-*/*7! 6(1/*/C9&! 0/*! '(-)! 1&! J(9+Z! &*! %&%! +&0&-'/),*/(-%! %&! E/+&-*! %9+! 1&!

*#$@&! 'B9-&! /'&-*/E/),*/(-! &*#-/)(D7)(-(@/C9&! 'B,9*,-*! 619%! ,EE/+@7&! C9B/1! %B,5/%%,/*!

'7%(+@,/%! '&! E,/+&! 0,1(/+! '&%! '+(/*%! ',-%! 9-! )1/@,*! (w! 1&! +,)/%@&! %)/&-*/E/C9&! ,0,/*!

,)#&07!%(-!*+,-%E&+*!',-%!1B(6/-/(-!69I1/C9&`!!

• :+5,-/%,*/(-!6(1/*/C9&!&*!'+(/*!'&!0(*&!K!&-*+&!+7%/%*,-)&!&*!)(11,I(+,*/(-`!

.(@@&! 1B/-'/C9&!&-)(+&!P&-/%D.(-%*,-*!H,+*/-Z! 1,! )(@@9-,9*7!!"#"$%&'! )(@@&-x,!A!

%B(+5,-/%&+!6(1/*/C9&@&-*!6(9+!+76(-'+&!,9R!,**,C9&%!%9+!%&%! 1/I&+*7%!7)(-(@/C9&%!&*!

)/0/C9&%`! >-! VgSgZ! 1&! K"$*0, ;<%+!/, ;!*! +7%&+0,! 1&! '+(/*! 'Bq*+&! 719! ,9R! 6&+%(--&%!

'B,%)&-',-)&!&9+(67&--&!9-/C9&@&-*Z! *,-'/%!C9B&-!VgfSZ! 1B&R*&-%/(-!'9!'+(/*!'&!0(*&!

,9R! E&@@&%! I1,-)#&%! '/@/-9,/*! E(+*&@&-*! 1,! 6,+*! '&! 1B71&)*(+,*! !"#"$%&'Z! -(*,@@&-*!

',-%!1,!+75/(-!'9!.,6VnW`!P&%!(+5,-/%,*/(-%!0/+&-*!1&!J(9+Z!'(-*!1&!I9*!7*,/*!'&!'7E&-'+&!

1&%!/-*7+q*%!'&%!-"#"$%&'.!,9!'7*+/@&-*!'&%!Q(/+%!'(-*!1&%!@&%9+&%!%75+75,*/(--/%*&%!1&%!

71(/5-,/&-*!%()/,1&@&-*!&*!6(1/*/C9&@&-*`!8,!C9&%*/(-!'9!'+(/*!'&!0(*&!&*!1B(+5,-/%,*/(-!

6(1/*/C9&!'&! 1,!I(9+5&(/%/&!!"#"$%&'!,9*(9+!'B,%%()/,*/(-%!'7E&-',-*!&R)19%/0&@&-*! 1&%!

@,/5+&%!'+(/*%!&*!,0,-*,5&%!'&%!-"#"$%&'.!6,+!+,66(+*!,9R!Q(/+%!&-!&%*!1B/119%*+,*/(-`!8,!

h!;<%+!/),D&"3#&.,R%F/)+./*+")!iZ!lh!42:!iZ!E(-'7&!&-!VgSUm!&-*&-',/*!6+(*75&+!1&%!'+(/*%!

'&%!)/*(3&-%!!"#"$%&'.Z!+&E9%,-*!'&!%&!J(/-'+&!,9R!Q(/+%!6(9+!19**&+!)(-*+&!1,!%75+75,*/(-!

C9/! ,EE&)*,/*! lI/&-! C9&! '&!@,-/$+&! '/EE7+&-*&m! 1&%! '&9R! 5+(96&%Vnn!lP`!H,+*/-Z! VgggZ! 6`!

VVTm`! ;-&! ,**/*9'&! h!)(11,I(+,*/(--/%*&!i! E9*! ,'(6*7&! 6,+! )&+*,/-%! @&@I+&%! '&! 1B71/*&!

6(1/*/C9&!!"#"$%&'!-(*,@@&-*!,9!@(@&-*!'&!1,!)+7,*/(-!'B9-!-"#"$%&',;'M+."%6,-"$)!+#!

lh!.4.!i!A! 1B/@,5&!'9!@/*+M&.:,\&3%&.&)*/*+M&,-"$)!+#m!C9/!'/0/%,! 1B42:!&-!'&9R!),@6%!K!

)&9R!(66(%7%!A!1,!1(/!&*!1&%!,9*+&%Z!C9/!E(+@$+&-*!9-&!-(90&11&!(+5,-/%,*/(-!'(-*!1&!I9*!

%&+,/*!'&!)(11,I(+&+!,0&)!1&!.4.`!"+&0(+!4I+,#,@%!&R61/C9&!K!!

4/-%/Z! *,-'/%! C9&! )&+*,/-%! @&@I+&%! '&! 1B4E+/),-! 2&(61&%! :+5,-/%,*/(-! '7)/'$+&-*! '&! %&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VnW!8&%!-"#"$%&'.,6(90,-*!0(*&+!)(-%*/*9,/*!J9%C9&D1A!US|!'9!*(*,1!'&%!/-%)+/*%!&-!VngU!lH,+*/-Z!Vggn!K!nSm`!
Vnn!>-!VgfTZ! 1&!'+(/*!'&!0(*&!'&%!Q(/+%!',-%! 1,!+75/(-!'9!.,6!E9*!+&%*+&/-*!A! 1,!%9/*&!'9,\&3%&.&)*/*+"),"<,
@/*+M&.,;!*`! 8,! -(90&11&! 1(/! )+7,! '&%! 1/%*&%! %76,+7&%! 6(9+! 1&%! Q(/+%! ,/-%/! C9B9-!@/*+M&.:,\&3%&.&)*/*+M&.,
-"$)!+#! )(@6(%7! '&! +&6+7%&-*,-*! -(/+%! 719%! &*! -(@@7%Z! )&-%7%! '7E&-'+&! 1&%! /-*7+q*%! -(/+%! ,96+$%! '9!
5(90&+-&@&-*`!.&**&! 1(/!&-*7+/-,! 1,! %76,+,*/(-!'&%!%6#$+&%!6(1/*/C9&%!-(/+&%!&*!I1,-)#&%`!8&%!-"#"$%&'.Z!
&9RZ!)(-%&+0,/&-*!9-!'+(/*!'&!0(*&!6(9+!71/+&!'&%!+&6+7%&-*,-*%!',-%!1&%!/-%*/*9*/(-%!'&!1B;-/(-!l1&!K"$*0,
;<%+!/,;!*!'&!VgSg!+7%&+0,-*!1&!'+(/*!'&!%/75&+!,9!2,+1&@&-*!,9R!%&91%!I1,-)%m`!!



! VUX!

%76,+&+!&*!'&! E(+@&+! 1&!.(1(9+&'!2&(61&B%!Q,*/(-,1!;-/(-!,E/-!'&!)((67+&+!61&/-&@&-*!,0&)!

1&%! 6+(6(%/*/(-%! '9! .4.! 6(9+! h!,%%9+&+! '&! @&/11&9+&%! )(-'/*/(-%! ,9R! �.(1(9+&'%B!iZ! 1B,9*+&!

E,)*/(-! @,J(+/*,/+&! '&! 1B42:! E(+@,! 1&! E,@&9R! @(90&@&-*! 4-*/D.4.! l~m`! 8&%! 1/5-&%! '&!

'7@,+),*/(-! E9+&-*! *+,)7&%! &*! 1,! h!6(1/*/C9&! !"#"$%&'!i! E9*! /++70(),I1&@&-*! '7E/-/&! )(@@&!

)(11,I(+,*/(--/%*&! &*! E,/*&! 6,+! '&%! 6&+%(--&%! C9&! 1,! 6196,+*! '&! )&9R! C9/! -&! 6(90,/&-*! 6,%!

0(*&+! )(-%/'7+,/&-*! )(@@&!'&%!�9/%1/-5%! l&-!+7E7+&-)&!,9!'/+/5&,-*!-(+075/&-!�9/%1/-5!C9/!

)((67+,! ,0&)! 1&%! Q,o/%! 6&-',-*! 1,! F&)(-'&! N9&++&! H(-'/,1&mZ! (9! )(@@&! '&%! �0&-'9%B!

l4I+,#,@%Z!Vgn[Z!6`!Vffm!Vng`!

4I+,#,@%! '7)+/*! /)/! 9-&! E+,)*9+&! /'7(1(5/C9&! C9/! ),+,)*7+/%&+,! 1,! 0/&! 6(1/*/C9&! '&! 1,!

)(@@9-,9*7!&*Z!6,+D1AZ!1B/'&-*/*7!!"#"$%&'!&11&D@q@&`!F/!9-!(+5,-/%@&!)(@@&!1&!h!@")W

N$%"3&/), ])+*6, U"M&4&)*!i! lQ>;Hm! E(+@7! ',-%! 1&%! ,--7&%! Vg[S! 6+{-,/*Z! 19/Z! 9-!

6(%/*/(--&@&-*! %*+/)*&@&-*! -(-D)(11,I(+,*/(--/%*&Z! )&! '&+-/&+! -B,))9&/11,/*! C9&! '&%!

-"#"$%&'.!&-!%(-!%&/-!&*!-&!6,+0/-*!6,%!A!7)#,66&+!,9R!),+),-%!+,)/,9R!/@6(%7%!A!1,!0/&!

6(1/*/C9&!&*!%()/,1&!%9'D,E+/),/-&!lP`D.`!H,+*/-Z!VggnZ!6`!g[m`!.&%!*&-%/(-%!0/&-'+,/&-*!%&!

)+/%*,11/%&+! ,6+$%! 1,! F&)(-'&! N9&++&! H(-'/,1&`! P$%! Vg[nZ! 1&! -(90&11&@&-*! 719! 2,+*/!

Q,*/(-,1!@/*! &-!61,)&!'&%!@&%9+&%!0/%,-*! A! 1/@/*&+!'7E/-/*/0&@&-*! 1B/-E19&-)&!6(1/*/C9&!

'&%!-"#"$%&'.! *(9*!&-! 1&%!)(-%&+0,-*!',-%! 1B(@I+&!'&! 1,!6(1/*/C9&!I1,-)#&`!8&!K&3/%/*&,

\&3%&.&)*/*+"), "<, V"*&%., ;!*! '&! VgXV! l,'(6*7! %&91&@&-*! &-! VgXT! A! ),9%&! '&! 1,! E(+*&!

(66(%/*/(-! C9B/1! '7)1&-)#,m! 1,/%%,/*! ,9R! %&91%! -"#"$%&'.! &-)(+&! &-! @&%9+&! '&! 0(*&+!

lC9&1C9&%!#(@@&%!'(-*! 1B,))$%!,9!'+(/*!'&!0(*&!7*,/*! +&%*+&/-*!6,+!'&%!)(-'/*/(-%! *+$%!

%*+/)*&%! '&! 6+(6+/7*7! &*! 'B7'9),*/(-m! 1&! '+(/*! 'B71/+&! C9,*+&! +&6+7%&-*,-*%! I1,-)%! A! 1,!

_"$.&, "<, ;..&48#6VgS `! .&**&! +&6+7%&-*,*/(-! 6+/*! E/-! &-! VgTn! ,0&)! 1,! )+7,*/(-! 'B9-!

-"#"$%&', D&%.")., \&3%&.&)*/*+M&, -"$)!+#, l.2?.mZ! /-%*/*9*/(-! 0/%,-*! A! 7),+*&+!

'7E/-/*/0&@&-*! 1&%!-"#"$%&'.! '&! 1,! %6#$+&!6(1/*/C9&!I1,-)#&! l4I+,#,@%Z! Vgn[Z! 6`! Vf[m`!

F(91&0,-*!9-&!0,59&!'&!)(-*&%*,*/(-!l1&%!I9+&,9R!'9!.2?.!7*,/&-*!C9,1/E/7%!'&!h!),%&%!'&!

1B(-)1&! "(@!iVgV!6,+! %&%! (66(%,-*%mZ! /1! E9*! +&@61,)7! 6,+! 1&! 2,+1&@&-*! "+/D),@7+,1! '&!

Vgn[`!.&!'&+-/&+!@/*!&-!61,)&!'&%!)#,@I+&%!%76,+7&%!6(9+!1&%!-"#"$%&'.!&*!1&%!=-'/&-%Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vng!h!"#9%Z! e#/1&! %(@&! (E! *#&! 4E+/),-! 2&(61&%! :+5,-/%,*/(-! l42:m! '&)/'&'! *(! %61/*! (EE! ,-'! E(+@! *#&!
.(1(9+&'! 2&(61&B%! Q,*/(-,1! ;-/(-! /-! (+'&+! *(! )(D(6&+,*&! E9113! e/*#! *#&! .4.! 6+(6(%,1%! ,%! ,! @&,-%! (E!
�%&)9+/-5!/@6+(0&'!)(-'/*/(-%!E(+!�.(1(9+&'%BBZ!*#&!(*#&+!@,J(+!E,)*/(-!(E!*#&!42:!E(+@&'!*#&!E,@(9%!4-*/D
.4.! @(0&@&-*! l~m`! "#&! I,**1&! 1/-&%! e&+&! '+,e-! ,-'! �.(1(9+&'! 2(1/*/)%B! e,%! /++&0(),I13! '&E/-&'! ,%!
)(11,I(+,*/(-/%*!/-0(10/-5!6&(61&!e#(!e&+&!%&&-!,%!C9/%1/-5%!l+&E&++/-5!*(!*#&!Q(+e&5/,-!1&,'&+Z!�9/%1/-5Z!
e#(!)(D(6&+,*&'!e/*#!*#&!Q,o/%!'9+/-5!b(+1'!b,+!==mZ!(+!�%&11D(9*%B!I3!@(%*!(E!*#&!'/%&-E+,-)#/%&'`!i!.B&%*!
@(/!C9/!*+,'9/%`!

VgS!8,!)#,@I+&!I,%%&!'9!2,+1&@&-*!'&!1B76(C9&`!
VgV!h!;-)1&!"(@B%!.,I/-!i!l8&e/%Z!VgnWm`!



! VUT!

@,/%!+&-)(-*+,!1B(66(%/*/(-!@,%%/0&!'&!1,!6(691,*/(-!&*!E9*!A!1B(+/5/-&!'&!1,!)+7,*/(-!'&!

1B])+*&', a&4"!%/*+!, ?%")*VgU`! =-%6/+7&! 6,+! 1&! >#/!2, -").!+"$.)&.., U"M&4&)*! '&! F*&0&!

Y/c(Z!1B(+5,-/%,*/(-!0(3,/*!-(*,@@&-*!',-%!1B/'&-*/*7!h!-"#"$%&',i!9-&!69+&!)+7,*/(-!'&%!

)1,%%&%! '/+/5&,-*&%! I1,-)#&%Z! ,3,-*! /@6(%7! 9-&! h!E,9%%&! )(-%)/&-)&!i! ,9R! @,%%&%!

'B/-'/0/'9%! )1,%%/E/7%! h!-"#"$%&'!i! ,E/-! '&! '/0/%&+! 6(9+! @/&9R! +75-&+! %9+! 1,! @,J(+/*7!

-(/+&`! 8&! %(96x(-! )(11,I(+,*/(--/%*&! 6&%,! *(9*! ,9! 1(-5! '&! 1B,6,+*#&/'! &*! )(-*/-9&! '&!

6&%&+! ,9J(9+'B#9/! %9+! 1,! )(@@9-,9*7! !"#"$%&'`! 8(+%! '&%! 6+&@/$+&%! 71&)*/(-%! 1/I+&%! &*!

'7@()+,*/C9&%!C9/! 0/+&-*! 1B71&)*/(-!'&!Q&1%(-!H,-'&1,!A! 1,!6+7%/'&-)&!'&! 1B4E+/C9&!'9!

F9'!&-!Vgg[Z!69/%!A!-(90&,9! 1(+%!'&%!71&)*/(-%! 1(),1&%!'&!VggX!&*!VggTZ! 1,!@(/*/7!'&%!

71&)*&9+%! !"#"$%&'! 0(*$+&-*! 6(9+! 1&! 2,+*/! Q,*/(-,1Z! 19/! 6&+@&**,-*! 'B(I*&-/+! 1&!

5(90&+-&@&-*!+75/(-,1!lP`D.`!H,+*/-Z!VggnmVgf`!.&%!+7%91*,*%!-&!E/+&-*!C9&!)(-E/+@&+!1&!

%(96x(-! )(11,I(+,*/(--/%*&! &*! %&+,/&-*! 1&! 6+('9/*! '&! 1,! h!@&-*,1/*7! 'B&%)1,0&Vg[!i! '&%!

@&@I+&%!'&!1,!)(@@9-,9*7!!"#"$%&'`!>-!&EE&*Z!)(@@&!1B/-'/C9&!P&-/%D.(-%*,-*!H,+*/-Z!

1B(+5,-/%,*/(-!%()/,1&!&*!6(1/*/C9&!'B,6,+*#&/'!&*!1,!61,)&!C9/!7*,/*!,%%/5-7&!,9R!-"#"$%&'.!

&-!%(-!%&/-!h!/@61/C9,/*!9-&! /-'7E&)*/I1&!+&1,*/(-!'&!'76&-',-)&!0/%DAD0/%!'&%!Y1,-)%!i!

1&9+!)(-E7+,-*!9-!%*,*9*!6+/0/175/7!6,+!+,66(+*!,9R!Q(/+%!lH,+*/-Z!Vggn!K!nfm`!!

• ;-!%*,*9*!6+/0/175/7!j!

8B/'7&! C9&! 1,! )(@@9-,9*7! !"#"$%&', h!'76&-',/*!i! '&%! Y1,-)%! +&@(-*&! A! ,0,-*!

1B,6,+*#&/'`! G,-!F@9*%Z!2+&@/&+!H/-/%*+&!'&!1B;-/(-!&-*+&!Vgfg!&*!Vg[n!-B#7%/*,/*!6,%!A!

6,+1&+! '&! h!1,! 6(%/*/(-! 6,+*/)91/$+&! '9! -/3&! -"#"$%&'! C9/! &%*! *+,'/*/(--&11&@&-*! 9-!

,66&-'/)&!'&%!I1,-)%!l8&e/%Z!VgnWZ!6`!UVSmVgX!i`!>-!&EE&*Z!1&%!-"#"$%&'.!7*,/&-*!)(-%/'7+7%!

)(@@&! 1&! E+9/*! '&%! 9-/(-%! &-*+&! I1,-)%! &*! -(/+%! l9-/(-%! /-*&+'/*&%! '$%! VgUW! ,0&)!

1B(44"%/#+*6,;!*! +&-',-*! /1175,1&%! 1&%! +&1,*/(-%! %&R9&11&%! &-*+&%! 6&+%(--&%! I1,-)#&%! &*!

-(-DI1,-)#&%m`! 8&9+! /'&-*/*7! h!@/R*&!i! 1&9+! )(-E7+,/*! 9-! %*,*9*! /-*&+@7'/,/+&! ',-%! 1,!

%()/7*7!%9'D,E+/),/-&!lh!@(/-%!I/&-!C9&!I1,-)!i!@,/%!h!9-!6&9!@/&9R!C9&!-(/+!im`!G,@,/%!

)(-%/'7+7&! )(@@&! 6(%%7',-*! 9-&! /'&-*/*7! h!&-D%(/!iZ! 1&9+! h!5(9**&! '&! %,-5! I1,-)!i!

%966(%7&! 1&9+! )(-E7+,/*! 9-! %*,*9*! 6+/0/175/7! 6,+! +,66(+*! ,9R! Q(/+%`! y)&! */*+&Z! /1%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VgU !.(,1/*/(-! -(-D+,)/,1&! 'B(+5,-/%,*/(-%! (90+/$+&%Z! 7*9'/,-*&%Z! +&1/5/&9%&%! &*! )/0/C9&%! +&J&*,-*! 1&!
6,+*/)91,+/%@&! /'&-*/*,/+&!,9!-(-!'&! 1,! 19**&!,-*/D,6,+*#&/'`!40,-*!&11&Z!'B,9*+&%!@(90&@&-*%Z! )(@@&! 1,!
K"$*0, ;<%+!/), -"#"$%&', D&"3#&.:, R%F/)+./*+"), lF4.2:m! &-! VgXXZ! ,0,/&-*! (6*7! 6(9+! 9-&! %*+,*75/&! '&!
+7%/%*,-)&!-(-D+,)/,1&`!2(9+!619%!'B/-E(+@,*/(-%!%9+!1&!%9J&*Z!0(/+!lP`!H,+*/-Z!Vgggm`!
Vgf!2(9+!9-&!'/%)9%%/(-!619%!6(9%%7&!'&!1,!C9&%*/(-!'9!0(*&!!"#"$%&'Z!0(/+!l<(9%%,3D<(1o%)#9)#Z!Vgggm`!
Vg[!h!F1,0&!@&-*,1/*3!i`!.B&%*!@(/!C9/!*+,'9/%`!
VgX!h!�"#&�!*+,'/*/(-,1!%6&)/,1!6(%/*/(-!(E!*#&!.,6&!.(1(9+&'!,%!,-!,66&-',5&!*(!*#&!e#/*&%`!i!.B&%*!@(/!C9/!
*+,'9/%`!!



! VUW!

I7-7E/)/$+&-*! %(9%! 1,! %75+75,*/(-! &*! 1B,6,+*#&/'! 'B9-! *+,/*&@&-*! +&1,*/0&@&-*!@&/11&9+!

C9&!)&%!'&+-/&+%`!2,+@/!&9RZ!1,!@&%9+&!1,!619%!+&6+7%&-*,*/0&!E9*!%,-%!'(9*&!1,!h!-"#"$%&',

9/8"$%, D%&<&%&)!&, D"#+!6,i! l.822mZ! )(-x9&! ',-%! 1&%! ,--7&%! VgUS`! >-! VgUXZ! G`! Y`! H`!

<&+*o(5Z!2+&@/&+!H/-/%*+&!'&!1B;-/(-!&R61/C9,/*!K!h!>)(-(@/C9&@&-*Z!/-'9%*+/&11&@&-*!&*!

6(1/*/C9&@&-*Z! 1B#(@@&! -"#"$%&'! '(/*! q*+&! /-)(+6(+7! &-! -(*+&! %&/-!lN(1'/-Z! Vgn[Z! 6`!

VSgmVgT!iZ!&*!619%!*,+'Z!&-!VgUg!K!h!=1!%&+,/*!*+$%!/@6+9'&-*!'&!6(9%%&+!1&!6&961&!.(1(9+&'!

0&+%!1&%!&--&@/%!'&%!>9+(67&-%Z!&*!)&1,!%&!6+('9/+,!%/!1B(-!1B&R)19*!O!J9%C9BA!1&!1,/%%&+!%&!

-/)#&+!',-%! 1&%!I+,%!'&%!-,*/E%`! lN(1'/-Z!Vgn[Z!6`!VSgmVgW!i`!8&!%*+,*,5$@&!7*,/*!)1,/+!K! /1!

%B,5/%%,/*! A! 1,! E(/%! '&! )(-%&+0&+! 9-! 1/&-! 7)(-(@/C9&! &*! %9+*(9*! 6(1/*/C9&! ,0&)! 1&%!

-"#"$%&'.!*(9*!&-!1&%!%76,+,-*!'&%!Q(/+%`!.&**&!%*+,*75/&!E9*!@/%&!&-!61,)&!&-!VgXX!',-%!

1&!b&%*&+-!.,6&!%(9%! 1,! E(+@&!'&! 1,!.822`!.&**&!'&+-/$+&!+7%&+0,/*! 1&%!&@61(/%!-(-!&*!

%&@/DC9,1/E/7%! ,9R!-"#"$%&'.! ',-%! 1,! +75/(-!'9!G&.*&%),-/3&! ,E/-!'&! 1/@/*&+! 1B,EE19R!'&!

*+,0,/11&9+%! -(/+%! ',-%! 1,! +75/(-! C9/! '&0,/*! A! *&+@&! '&0&-/+! &R)19%/0&@&-*! I1,-)#&`!

4I+(57&!&-!VgnTZ!1,!.822!&%*!)(-%/'7+7&!)(@@&!9-!7)#&)!*,-*!6(1/*/C9&!C9B7)(-(@/C9&`!

F/! &11&! E,0(+/%,! 1B&-+/)#/%%&@&-*! 'B9-&! 6&*/*&! E+,-5&! '&! 1,! )(@@9-,9*7! !"#"$%&'!

l&%%&-*/&11&@&-*!'&%!,+*/%,-%Z!*+,0,/11&9+%!C9,1/E/7%!&*!@&@I+&%!'&!1,!6&*/*&!I(9+5&(/%/&m!

&11&! -&! 6+(E/*,! C9&! 6&9! ,9R! @,%%&%! 'B(90+/&+%! !"#"$%&'.! 9+I,/-%! 0/)*/@&%! '&%!

'761,)&@&-*%!'&!6(691,*/(-`!>-!(9*+&Z!)(@@&!1B/-'/C9&!4-'+7!F*,-'/-5!K!!

8B/'7&! C9&! 1,! .822! 6,+0/-*! A! )+7&+! 9-&! #/7+,+)#/&! +,)/,1&! '&%! +/)#&%%&%! &%*! *+(@6&9%&`! >-!

07+/*7Z! %(9%! 1B$+&! '&! 1,! .822Z! 1,! 6(691,*/(-! !"#"$%&'! '&0/-*! 619%! %*+,*/E/7&! &*! )(-*&-,/*! 9-!

-(@I+&! )+(/%%,-*! '&! 6,90+&%! %*+9)*9+&11&@&-*! /-&@61(3,I1&%`! l~m! 8&%! &@61(3&9+%! I1,-)%!

6&-%,/&-*! C9&! 1&%! 6&+%(--&%! !"#"$%&'! E,/%,/&-*! '&! 6/$*+&%! &@61(37%Z! -(*,@@&-*! &-! )&! C9/!

)(-)&+-&! 1&! *+,0,/1! @,-9&1! -(-DC9,1/E/7`! >-! +&0,-)#&Z! 1,! @,/-! 'B}90+&! ,E+/),/-&! 7*,/*! 09&!

)(@@&!619%! E/,I1&Z!619%! E(+*&!&*!619%!6+('9)*/0&`!8B/-'9%*+/&! *+(90,!'&%!@(3&-%!'B70/*&+! 1&%!

+751&@&-*,*/(-%!C9/!E,0(+/%,/&-*!1&%!6&+%(--&%!!"#"$%&'!%9+!1&!@,+)#7!'9!*+,0,/1!&*!*&-',/*!A!

&@61(3&+! '&%! 4E+/),/-%! -(/+%! 6(9+! 1,! 6196,+*! '&%! *+,0,9R! -(-DC9,1/E/7%! lF*,-'/-5Z! USSTZ! 6`!

WmVgn`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VgT!h!>)(-(@/),113Z!/-'9%*+/,113!,-'!6(1/*/),113!*#&!.(1(9+&'!@,-!@9%*!I&!/-)(+6(+,*&'!e/*#!9%`!i!.B&%*!@(/!
C9/!*+,'9/%`!
VgW!h!=*!e(91'!I&!0&+3!E((1/%#!*(!'+/0&!*#&!.(1(9+&'!6&(61&!*(!*#&!&-&@/&%!(E!*#&!>9+(6&,-%!D!,-'!*#,*!e/11!
#,66&-!/E!e&!&R6&1!#/@!D!*(!,11(e!#/@!&0&-*9,113!*(!)(@&!*(!+&%*!/-!*#&!,+@%!(E!*#&!-,*/0&`!i!.B&%*!@(/!C9/!
*+,'9/%`!!

Vgn!h!=*!/%!l~m!@/%1&,'/-5!*(!/@,5/-&!*#,*!*#&!.822!@,-,5&'!*(!)+&,*&!,!-&,*!+,)/,1!#/&+,+)#3!(E!e&,1*#`!=-!
E,)*Z!'9+/-5!*#&!&+,!(E!*#&!.822Z!*#&!)(1(9+&'!6(691,*/(-!I&),@&!@(+&!%*+,*/E/&'!,-'!)(-*,/-&'!,!5+(e/-5!
-9@I&+!(E!%*+9)*9+,113!9-&@61(3&'!6((+`!l~m!b#/*&!&@61(3&+%!I&1/&0&'!*#,*!)(1(9+&'!6&(61&!@,'&!6((+!



! VUn!

8&! %*,*9*! 6+/0/175/7! '&%! -"#"$%&'.! 7*,/*! '(-)! +&1,*/E`! F/! 1&%! @&@I+&%! ,/%7%! '&! 1,!

)(@@9-,9*7!69+&-*!I7-7E/)/&+!'&!)&!*+,/*&@&-*!'&!E,0&9+Z!/1!-B&-!,11,!6,%!'&!@q@&!6(9+!

1&%!6&+%(--&%!/%%9&%!'&!@/1/&9R!(90+/&+%!&*!'7E,0(+/%7%`!P,-%!1,!+75/(-!'9!.,6Z!1,!)+/%&!'&!

1B/-'9%*+/&!*&R*/1&!',-%!1&%!,--7&%!VgnS!0/-*!+&-E(+)&+! 1&!E(%%7!&-*+&!1,!)1,%%&!@(3&--&!

!"#"$%&',&*!9-!6+(17*,+/,*!9+I,/-!%(@I+,-*!'&!619%!&-!619%!',-%!1&!)#{@,5&!&-'7@/C9&!

l<&-'+/)c%Z!USSXm`!!

>-E/-Z!1&!C9(*/'/&-!'&%!-"#"$%&'.!7*,/*!1B(IJ&*!'B9-&!5&%*/(-!,'@/-/%*+,*/0&!,9R!@,/-%!'&!

'/EE7+&-*%! '76,+*&@&-*%! A! )(@@&-)&+! 6,+! 1&! -"#"$%&', ;'M+."%6, -"$)!+#, &-! Vg[fZ! C9/!

'&0/&-'+,/*! &-! VgXn! 1&!a&3/%*4&)*,"<,-"#"$%&',;<</+%.Z! 69/%! 1&!-"#"$%&',;<</+%.! %(9%! 1,!

#(91&**&! '9! .2?.! lG&-%&-Z! USSnm`! =-%6/+7! '&%! @7*#('&%! &*! (+/&-*,*/(-%! 6(1/*/C9&%! '9!

a&3/%*4&)*,"<,@/*+M&,;<</+%.Z! h!9-! >*,*! ',-%! 1B>*,*!i! %&1(-! 1&! %()/(1(59&! F*&EE&-! G&-%&-!

lG&-%&-Z!USSnZ!6`!fVmZ!1&!P.4!&@61(3,/*!&-!VgWT!gX|!'&!-"#"$%&'.`!F(-!I9*!,EE/)#7!7*,/*!

'&!)(-*+/I9&+!A!1B,0,-)&@&-*!'&%!-"#"$%&'.!&*!6,+*/)/6,!,)*/0&@&-*!A!1B7@&+5&-)&!'B9-&!

)1,%%&!@(3&--&!!"#"$%&'!&@61(37&!',-%!1B,'@/-/%*+,*/(-`!2(9+!F*&EE&-!G&-%&-Z!I/&-!C9&!

1&%! -"#"$%&'.! ,/&-*! I7-7E/)/7! '9! %3%*$@&! 'B,/'&%! &*! ,9*+&%! %(9*/&-%! /-%*/*9*/(--&1%!

,'@/-/%*+7%!6,+! 1&!I/,/%!'9!P.4Z!)&!'&+-/&+!-B&-!'&@&9+&!6,%!@(/-%!9-! /-%*+9@&-*!'&!

'(@/-,*/(-Z!%9I*/1Z!@,/%!&EE/),)&!K!!

8&!P.4!-&! E9*! J,@,/%! )(-*&%*7!@,15+7! 1B,))+(/%%&@&-*! '&! 1,! +7%/%*,-)&! ,9R! %96&+%*+9)*9+&%!

6(1/*/C9&%!'&!'70&1(66&@&-*!%76,+7!6(9+!1&%!-"#"$%&'.!&*!'B,9*+&%!@7),-/%@&%!175/%1,*/E%!'&!

1B,6,+*#&/'! )(@@&! 1&! Q%"$3, ;%&/., ;!*`! 8&! P.4! 7)#,66,/*! A! 1B&R,@&-! '&%! (+5,-/%,*/(-%! '&!

+7%/%*,-)&!6(691,/+&!&*!'&%!)#&+)#&9+%!6,+)&!C9&!1B,6,+*#&/'!7*,/*!h!09!i!)(@@&!1,!6+/0,*/(-!

'&%! '+(/*%! 6(1/*/C9&%Z! 1B,))$%! /-75,1! ,9! @,+)#7! '9! *+,0,/1! &*! 1&%! '761,)&@&-*%! E(+)7%`! 8&%!

E(+@&%!619%!%9I*/1&%!'&!'(@/-,*/(-!'9!P.4!'&@&9+$+&-*!/-0/%/I1&%Z!@q@&!1(+%C9&!1&%!,9*+&%!

I,%*/(-%!'&!1B,6,+*#&/'!E9+&-*!�09%BZ!+7%/%*7%!&*!E/-,1&@&-*!'/%6&+%7%!lG&-%&-Z!USSnZ!6`!fgmVgg`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&@61(3&&%Z!6,+*/)91,+13! E(+!9-%c/11&'!@,-9,1! J(I%`! =-!)(-*+,%*Z!4E+/),-! 1,I(9+!e,%!%&&-!,%!@(+&!+&1/,I1&Z!
%*+(-5&+!,-'!@(+&!6+('9)*/0&`!=-'9%*+3!E(9-'!e,3%!*(!&0,'&!+&591,*/(-%!E,0(9+/-5!)(1(9+&'!6&(61&!/-!*#&!
1,I(9+!@,+c&*!,-'!*&-'&'!*(!&@61(3!I1,)c!4E+/),-%!E(+!@9)#!9-%c/11&'!e(+c`!i!.B&%*!@(/!C9/!*+,'9/%`!

!
Vgg!h!�"�#&!P.4!+&@,/-&'!9-)(-*&%*&'!/-!%6/*&!(E!/-)+&,%/-5!+&%/%*,-)&!*(!*#&!6(1/*/),1!%96&+%*+9)*9+&%!(E!
%&6,+,*&!'&0&1(6@&-*!E(+!)(1(9+&'%!,-'!(*#&+!1&5/%1,*/0&!@&)#,-/%@%!(E!,6,+*#&/'!1/c&!*#&!N+(96!4+&,%!
4)*`!"#&!P.4!,0(/'&'!%)+9*/-3!E+(@!*#&!(+5,-/o,*/(-%!(E!6(691,+!+&%/%*,-)&!,-'!E+(@!,),'&@/)%!I&),9%&!
,6,+*#&/'! e,%! �%&&-B! ,%! 6(1/*/),1! '/%&-E+,-)#/%&@&-*Z! %c&e&'! ,))&%%! *(! *#&! 1,I(9+! @,+c&*! ,-'! E(+)&'!
+&@(0,1%`!"#&!P.4B%!@(+&!%9I*1&!E(+@%!(E!'(@/-,*/(-!+&@,/-&'!9-%&&-Z!&0&-!e#&-!*#&!(*#&+!I,%*/(-%!(E!
,6,+*#&/'!e&+&!�%&&-BZ!+&%/%*&'!,-'!E/-,113!'/%I,-'&'`!i!.B&%*!@(/!C9/!*+,'9/%`!!

!



! VUg!

>-!&EE&*Z!)(@@&!-(9%!6(9++(-%!1&!0(/+!619%!1(/-!',-%!)&!*+,0,/1Z!1B/-*+9%/(-!'&!1B>*,*!',-%!

1&!C9(*/'/&-!'&%,-"#"$%&'.!)(-%*/*9,!9-&!E(+@&!%67)/E/C9&!'B(66+&%%/(-!%(9%!1B,6,+*#&/'!

'(-*!(-!6&+x(/*!&-)(+&!1&%!7)#(%!',-%!1B4E+/C9&!'9!F9'!)(-*&@6(+,/-&`!!

9/,=$&.*+"),!"#"$%&',&)*%&,'B8/*.,&*,%&!")!&3*$/#+./*+").5,
!

2(9+!%,/%/+!1&%!*&-%/(-%!,9*(9+!'&!1,!-(*/(-!'B/'&-*/*7!h!-"#"$%&',i!&-!4E+/C9&!'9!F9'Z!/1!

&%*!-7)&%%,/+&!'&!%&!6&-)#&+!%9+!1,!5&-$%&!'&!)&**&!'&+-/$+&Z!%9+!%(-!#/%*(/+&!&*!*(9%!1&%!

6,+,'(R&%!C9B&11&!)(-*/-9&!'&!6(+*&+`!!

;-&!I1,59&!E,@&9%&!',-%!1,!)(@@9-,9*7!h!-"#"$%&',i!'7)+/*!,/-%/!%&%!(+/5/-&%!K!!

Q(eZ!G,-!0,-!?/&I&&)c!'/'!@(%!1,-'!#&+&!/-!&,+13!46+/1Z!#&3j!4))(+'/-5!G,-!0,-!?/&I&&)c!P,3`!

F('&!E/+%*!*/-5!'(%&!<(11,-'&+%!'(&%!e#&-!'&3!1,-'%!,+&!*(!6,11/&!96!*(!'&!<(**&-*(*!5/+1/&%!/-!

'&!%96&+D@/-/%c/+*%```!!

F(Z!(c,3Z!3(9!)(9-*!-/-&!@(-*#%!E+(@!*#&!I&5/--/-5!(E!46+/1Z!,-'!%&&!e#&+&!3(9!)(@&%!(9*`!

?/5#*!�!Y&5/--/-5!(E!G,--&e,+&`!Q&e!L&,+```!!

F(!',*!'&!%6&)/,1!@&,-/-5!(E!Q&e!L&,+!,+&!',*!/*!,+&!+&,113!'&!*/@&!(E!'&!I/+*#!(E!'&!.(1(9+&'!

6&(61&!lF*&/-I&+5Z!USV[Z!6`!VUVmUSS`!!

.&**&! I1,59&! 6+7%&-*&! 1&%! -"#"$%&'., )(@@&! 1&%! &-E,-*%! /1175/*/@&%! '&! 1,! )(-C9q*&!

)(1(-/,1&`! 8&9+! -,/%%,-)&! 3! &%*! *#7u*+,1/%7&! '&! @,-/$+&! A! 1/&+! 1&! '&%*/-! '9! h6&961&!

-"#"$%&'i!,0&)! 1B#/%*(/+&!'&! 1B4E+/C9&!'9!F9'Z! A! &-! E,/+&!&-!C9&1C9&! %(+*&! 1&%! h! &-E,-*%!

-,*9+&1%!i!'9!6,3%Z!-7!&-!@q@&!*&@6%!C9&!19/`!.&**&!6,+,I(1&!C9/!-B,!'&!I1,59&!C9&!1&!

-(@! l&11&! '7)+/*! -/! 619%! -/! @(/-%! 1,! 0/(1&-)&! %&R9&11&! C9/! ,! ,))(@6,5-7! 1B,0,-)7&!

)(1(-/,1&m!/119%*+&!1&%!#7%/*,*/(-%!O!1&!@,1,/%&!6,+E(/%!O!C9/!&-*(9+&-*!1B/'&-*/*7!)(1(9+&'!

&-! 4E+/C9&! '9! F9'`! 8&%, -"#"$%&'., E(-*! 6,+*/&! /-*75+,-*&! '&! 1B#/%*(/+&! '9! 6,3%! O! /1%!

)(@6*&-*!&-)(+&!,9J(9+'B#9/!6,+@/!1&%!),*75(+/&%!+&)(--9&%!)(@@&!6(90,-*!I7-7E/)/&+!

'9!>#/!2,N!")"4+!,N43"1&%4&)*!,9!@q@&!*/*+&!C9&! 1&%!,9*+&%!h!6(691,*/(-%!,9*+&E(/%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
USS!h!>*!0(/1A!G,-!0,-!?/&I&&)c!,!'7I,+C97!&-!,0+/1!619%!(9!@(/-%Z!-(-j!P/%(-%!,9*(9+!'&!G,-!0,-!?/&I&&)c!
P,3`! P(-)! 1,! 6+&@/$+&! )#(%&! C9&! )&%! <(11,-',/%! E(-*! &-! ,++/0,-*! )B&%*! '&! E,/+&! )(6,/-D)(6,/-! ,0&)! 1&%!
6&*/*&%!-7-&**&%!#(**&-*(*&%!,0&)!1&%!%96&+!@/-/DJ96&%```P(-)Z!(cZ!(-!)(@6*&!-&9E!@(/%!'&69/%!1&!'7I9*!'9!
@(/%!'B,0+/1Z! &*!(w!&%*D)&!C9B(-! *(@I&!j!.B&%*!x,! �!49!'7I9*!'9!@(/%!'&! J,-0/&+`!8,!-(90&11&!,--7&`!.B&%*!
'(-)!x,!C9B(-!Eq*&!,9!Q(90&1!,-!&-!E,/*Z!)B&%*!1,!-,/%%,-)&!'9!6&961&!h!-"#"$%&',i`!i!Y1,59&!+,)(-*7&!6,+!1&!
)(@/C9&!F*(@6/&Z!+,66(+*7&!6,+!G(--3!F*&/-I&+5`!

!



! VfS!

'7%,0,-*,57&%! i`! .&6&-',-*Z! 1B/-'7)/%/(-! E,)&! A! 1B(+/5/-&! '&! 1,! ),*75(+/&Z! 0(/+&!

1B/@6(%%/I/1/*7!6+&%C9&!)#+(-/C9&!'&!h!'7E/-/+!i!)&!C9B&%*!C9B9-!h!-"#"$%&',i!,9!+/%C9&!'&!

*(@I&+!',-%!9-!*+,0&+%!&%%&-*/,1/%*&!)(@@&!1&!E,/*!)&**&!I(9*,'&Z!)(-*+/I9&-*!A!E,/+&!'&!

1B/'&-*/*7!!"#"$%&',9-!/-769/%,I1&!%9J&*!'&!'7I,*`!!

8B#/%*(+/&-!H(#,@@&'!4'#/c,+/! lH(#,@@&'!4'#/c,+/Z!USSgm!6+(6(%&!9-&!,-,13%&!'&!

1B#/%*(+/(5+,6#/&!'&!1B/'&-*/*7!)(1(9+&'`!F(-!,66+()#&!+70$1&!-(-!%&91&@&-*!1&!),+,)*$+&!

@,+5/-,1! '&! )&**&!6+('9)*/(-! l)&11&D)/! %&! 1/@/*,-*! A! C9&1C9&%! (90+,5&%! %)/&-*/E/C9&%! &*!

'&%! 7)+/*%! C9B/1! C9,1/E/&! '&! h!J(9+-,1/%*/C9&%Z! 6(17@/C9&%Z! &@6/+/C9&%Z!@,1! '()9@&-*7%!

0(/+&!)(@61$*&@&-*!I/,/%7%USV!im!@,/%!,9%%/!1B&-J&9!6(1/*/C9&!C9&!%(-!7*9'&!+&6+7%&-*,/*`!!

4/-%/Z! /1! '7)(96&! 1B#/%*(+/(5+,6#/&! '&! 1B/'&-*/*7! )(1(9+&'! &-! *+(/%! 5+,-'%! )(9+,-*%!K!

1B,66+()#&!&%%&-*/,1/%*&Z!1B,66+()#&!/-%*+9@&-*,1/%*&!&*!1B,66+()#&!)(-%*+9)*/0/%*&`!F&1(-!

19/Z! 1B,66+()#&! &%%&-*/,1/%*&! ,! )(-%*/*97! 1&! 6,+,'/5@&! '(@/-,-*! ',-%! 1B,-,13%&! '&!

1B#/%*(/+&!'&!1,!)(@@9-,9*7!J9%C9&!',-%!1&%!,--7&%!VgnS!K!!

.&**&! /-*&+6+7*,*/(-! )(z-)/'&! ,0&)! 1,! 6&+)&6*/(-! 6(691,/+&! C9/! E,/*! '&! 1B/'&-*/*7! !"#"$%&'! 9-!

6+('9/*!'9!@71,-5&!'&%!+,)&%!+&@(-*,-*!,9!'7I9*!'&!1,!)(-C9q*&!&9+(67&--&!'9!.,6`!"(9*&%!

1&%!#/%*(/+&%!&%%&-*/,1/%*&%Z!'B9-&!@,-/$+&!(9!'B9-&!,9*+&Z!(EE+&-*!'&%!+7)/*%!'&!@/R/*7!+,)/,1&!

,3,-*! &9! )(9+%! ',-%! 1B4E+/C9&! '9! F9'! 6+7D/-'9%*+/&11&! &*! C9/! ,9+,/*! '(--7! -,/%%,-)&! A! 9-!

5+(96&!+,)/,1!'/%*/-)*Z!1&!6&961&!-"#"$%&'`!F&1(-!)&**&!,66+()#&Z!1B#3I+/'/*7!+,)/,1&!&%*!)(-x9&!

)(@@&! 1B&%%&-)&! @q@&! '&! 1B/'&-*/*7! )(1(9+&'Z! 6+&-,-*! 6(9+! ,)C9/%! C9&! 1,! %()/7*7! %9'D

,E+/),/-&!&%*!9-!,5+75,*!'&!+,)&%!'/%*/-)*&%!'(-*!1&!6&961&!-"#"$%&'!E&+,/*!6,+*/&!lH(#,@@&'!

4'#/c,+/Z!USSg!24N>mUSU`!

.&! 6,+,'/5@&! )(++&%6(-',/*! %(90&-*! A! 9-&! 0/%/(-! 619%! 57-7+,1&! '&! 1,! %()/7*7! %9'D

,E+/),/-&Z! l6+7@/%%&! A! 1,! J9%*/E/),*/(-! '&! 1B(+'+&! +,)/,1! 'B,6,+*#&/'m! C9/! 0(3,/*! )&**&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
USV!h!"#&! @,+5/-,1/*3! (E! *#&! .(1(9+&'! )(@@9-/*3! 9-'&+! e#/*&! %96+&@,)3! /%! +&E1&)*&'! /-! F(9*#! 4E+/),-!
#/%*(+/(5+,6#3!/-!*#,*!+&1,*/0&13!1/**1&!e,%!e+/**&-!(-!*#&!#/%*(+3!(E!*#/%!%()/,1!5+(96!6+/(+!*(!*#&!@/'DgS%!
,-'! @9)#! (E! e#,*! e,%! e+/**&-! e,%! J(9+-,1/%*/)Z! 6(1&@/),1Z! %6&)91,*/0&Z! 6((+13! +&%&,+)#&'! (+! #&,0/13!
I/,%&'`!=-!-&,+13!,11!5&-&+,1!#/%*(+/&%!(E!F(9*#!4E+/),Z!.(1(9+&'!6&(61&!#,0&!&EE&)*/0&13!I&&-!e+/**&-!(9*!(E!
*#&!-,++,*/0&!,-'!@,+5/-,1/%&'!*(!,!E&e!*#+(eD,e,3!)(@@&-*%!%),**&+&'!*#+(95#!*#&!*&R*`!i!lH(#,@@&'!
4'#/c,+/Z!USSgm!.B&%*!@(/!C9/!*+,'9/%`!

USU !h!"#/%! /-*&+6+&*,*/(-! )(/-)/'&%! e/*#! *#&! 6(691,+! 0/&e! (E! .(1(9+&'! /'&-*/*3! ,%! ,! 6+('9)*! (E!
@/%)&5&-,*/(-!*#,*!%*+&*)#&%!I,)c!*(!*#&!&,+1/&%*!',3%!(E!>9+(6&,-!%&**1&@&-*!,*!*#&!.,6&`!411!&%%&-*/,1/%*!
#/%*(+/&%Z! /-! (-&!e,3! (+! ,-(*#&+Z! ,+&! 6+&'/),*&'! (-! -,++,*/0&%! (E! +,)/,1!@/R*9+&! /-! 6+&D/-'9%*+/,1! F(9*#!
4E+/),!5/0/-5!+/%&!*(!,!'/%*/-)*!+,)/,1!5+(96Z!*#&!.(1(9+&'!6&(61&`!b/*#/-!*#/%!,66+(,)#!+,)/,1!#3I+/'/*3!/%!
*,c&-! *(! I&! *#&! &%%&-)&! (E! .(1(9+&'! /'&-*/*3! I&),9%&! /*! /%! 6,+*! (E! ,-! ,%%9@&'! +&,1/*3! *#,*! %&&%! F(9*#!
4E+/),-!%()/&*3!,%!)(-%/%*/-5!(E!'/%*/-)*!+,)&%!(E!e#/)#!*#&!.(1(9+&'!6&(61&!,+&!(-&`!i!.B&%*!@(/!C9/!*+,'9/%`!



! VfV!

'&+-/$+&!)(@@&!-,*9+&11&@&-*!'/0/%7&!&-!+,)&%!C9/!-&!'&0,/&-*!%&!@71,-5&+!C9BA!1&9+%!

+/%C9&%!&*!67+/1%`!P,-%!)&**&!(6*/C9&Z!1B/'&-*/*7!)(1(9+&'!'&0/-*!1&!%3@I(1&!'9!',-5&+!'9!

@71,-5&!'&%! +,)&%`! >-!(9*+&Z! )&!'7*&+@/-/%@&! +,)/,1! 7*,/*! &-!6,+E,/*&! ,'7C9,*/(-! ,0&)!

1B/'7(1(5/&! %76,+,*/%*&! 'B,6,+*#&/'`! 8B,+)#/*&)*&! '&! 1B,6,+*#&/'Z! <&-'+/c! k&+e(&+'Z!

C9,1/E/,/*! 1&%! -"#"$%&'.! '&! h!-,*/(-! &-! '&0&-/+!i! lh!�), M"#2, +), 1"%'+)F,imZ! C9/! '&0+,/*!

(I*&-/+Z! A! *&+@&Z! %(-! 6+(6+&! *&++/*(/+&! %76,+7! '&! )&19/! '&%! Y1,-)%Z! A! 1B/@,5&! '&%!

Y,-*(9%*,-%!@/%!&-!61,)&!6(9+!1&%!Q(/+%`!!

"(9*&E(/%Z! )(@@&! 1B/-'/C9&!4'#/c,+/Z! *(9%! 1&%!7)+/*%!6,+*/)/6,-*!'&!)&**&! *&-',-)&Z! %B/1%!

7*,/&-*!+,)/,1/%*&%Z!-&!6+7%&-*,/&-*!6,%!-7)&%%,/+&@&-*!1B/'&-*/*7!)(1(9+&',&-!'&%!*&+@&%!

-75,*/E%`! F&1(-! 19/Z! 9-&!6,+*/&!'&! 1B/-*&11/5&-*%/,!!"#"$%&','&! 1,!6+&@/$+&!@(/*/7!'9!��&!

%/$)1&! 7*,/*! %&-%/I1&! A! 9-&! 1&)*9+&! h!6+(5+&%%/%*&!i! '&! 1B#/%*(/+&! '&! 1,! )(@@9-,9*7Z!

)(-%/'7+,-*!C9&!)&**&!'&+-/$+&Z!)(@@&!1&!+&%*&!'&!1B#9@,-/*7Z!7*,/*!%9+!1&!)#&@/-!'B9-&!

70(19*/(-!C9/!%&!@,-/E&%*&+,/*!6,+!%(-!/-%&+*/(-!'7E/-/*/0&!',-%!1,!%()/7*7!%9'D,E+/),/-&!

h!)/0/1/%7&!i`!.&**&!6(%/*/(-USf!,!69Z!&11&!,9%%/Z!q*+&!9*/1/%7&!A!'&%!E/-%!6(1/*/C9&%!l-(-!619%!

6(9+! J9%*/E/&+! 1,! %76,+,*/(-! '&%! 5+(96&%! +,)/,9RZ!@,/%! 6(9+! ,6693&+! 1&9+! 619%! 5+,-'&!

/-*75+,*/(-mZ! '7E&-',-*! 6,+E(/%! 1,! 6(%/*/(-! '&! +&1,*/E! 6+/0/1$5&! C9B())96,/*! 1,!

)(@@9-,9*7!!"#"$%&'!',-%!1,!%()/7*7!%9'D,E+/),/-&`!>-!(9*+&Z!)(@@&!1B/-'/C9&!4'#/c,+/Z!

1,!1&)*9+&!h!&%%&-*/,1/%*&!i!'&!1B#/%*(/+&!'&!1B/'&-*/*7!)(1(9+&'!6&+%/%*&!&-)(+&!,9J(9+'B#9/!

',-%! 1,!)91*9+&!6(691,/+&Z!0(/+&!',-%! 1&%! *+,0,9R!#/%*(+/(5+,6#/C9&%!+7)&-*%! l&11&!-B&%*!

6,%Z! A! )&! */*+&Z!-7)&%%,/+&@&-*!h!+,)/%*&!i!@,/%!(EE+&!I/&-!9-&!0/%/(-!h!+,)/,1/%*&!i!'&! 1,!

%()/7*7!%9'D,E+/),/-&m`!.(-*+&!)&**&!)(-)&6*9,1/%,*/(-Z!4'#/c,+/!0(/*!7@&+5&+!A!1,!E/-!'&%!

,--7&%! VgWSZ! ',-%! 1,! )(-*/-9/*7! '9! @(90&@&-*! '&! >#/!2, -").!+"$.)&..! E(-'7! 6,+!

1B,)*/0/%*&!F*&0&!Y/c(US[Z!'&%!7)+/*%!C9B/1!C9,1/E/&!h!'B/-%*+9@&-*,1/%*&%!i`!.&%!'&+-/&+%Z!,9!

-(@I+&! '&%C9&1%! (-! *+(90&! h!U/2+)F, %/!&,iZ! 1B(90+,5&! 6/(--/&+! 'B=,-! N(1'/-! lN(1'/-Z!

VgnWm! 0(/*! ',-%! 1B/'&-*/*7! !"#"$%&'! 9-&! 69+&! /-0&-*/(-! '9! )(1(-/%,*&9+Z!@/%&! &-! 61,)&!

,E/-! '&! h!'/0/%&+! 6(9+! @/&9R! +75-&+!i! %9+! 1,! @,J(+/*7! -(/+&! '9! 6,3%`! 2(9+! H(#,@&'!

4'#/c,+/Z!1,!*#7(+/&!/-%*+9@&-*,1/%*&!-B,9+,/*!6,%!E,/*!%&%!6+&90&%!,9!@(@&-*!'9!6,%%,5&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
USf !>11&! ,9+,/*! 7*7! 1,+5&@&-*! /-E(+@7&! 6,+! 1,! *+,'/*/(-! #/%*(+/(5+,6#/C9&! h!b#/5!iZ! C9/! 0(3,/*! ',-%!
1B#/%*(/+&!'9!@(-'&!9-&!@,+)#&!/++7%/%*/I1&!0&+%!1B,0$-&@&-*!'B9-&!%()/7*7!1/I+&!&*!7)1,/+7&Z!,/-%/!C9&!6,+!
9-&!)+(3,-)&!&-!1B75,1/*7!'&%!#(@@&%!*+,-%@/%&%!6,+!1&!I/,/%!'&%!7)(1&%!'&!@/%%/(-`!
US[!8&!Y1,)c!.(-%)/(9%-&%%!H(0&@&-*!7*,/*!9-!@(90&@&-*!6(1/*/C9&!,-*/D,6,+*#&/'!-7!'9!0/'&!1,/%%7!6,+!
1B/-),+)7+,*/(-!'&%!@&@I+&%!'&!1B4Q.Z!'9!24.!l2,-D4E+/),-/%*!.(-5+&%%m!&*!'9!2,+*/!.(@@9-/%*&!,6+$%!1&!
@,%%,)+&!'&!F#,+6&0/11&!'&!VgTS`!F*&0&!Y/c(!&-!7*,/*!9-&!'&%!E/59+&%!1&%!619%!)#,+/%@,*/C9&%`!H&**,-*!&-!
,0,-*! 1&! ),+,)*$+&! )(-%*+9/*! &*! )(-*/-5&-*! '&%! ),*75(+/&%! +,)/,1&%Z! 1&%! 7)+/*%! '&! Y/c(! 6(+*&-*! %9+! 1&%!
)(-%7C9&-)&%!6%3)#(1(5/C9&%!'&!1,!'(@/-,*/(-!)(1(-/,1&!&*!'9!1/I7+,1/%@&!I1,-)`!



! VfU!

A!1,!'7@()+,*/&`!F&1(-!19/!K!!

8B,**+,/*!'&! 1,! )(-)&6*/(-! /-%*+9@&-*,1/%*&! %B&%*!C9,%/@&-*!70,6(+7!',-%! 1&%!,--7&%!C9/!(-*!

%9/0/! 1,! )#9*&! '&! 1B,6,+*#&/'Z! (w! 1B(-! -&! 6(90,/*! 619%! &R61/C9&+! 1&%! *&-%/(-%! +,)/,1&%! &-*+&!

)(@@9-,9*7%!-(/+&%! )(@@&!7*,-*! 1&! +7%91*,*! '&! 0/1&%!@,-/691,*/(-%!(+)#&%*+7&%!6,+! 1B71/*&!

I1,-)#&! +,)/%*&Z! &*! (w! 9-&! ,66+()#&! -(-D+,)/,1/%,-*&! 6(90,/*! %B,07+&+! q*+&! 9-! #,-'/),6!

6(1/*/C9&!lH(#,@&'!4'#/c,+/Z!USSgZ!6`!VfmUSX`!

8,!*#$%&!/-%*+9@&-*,1/%*&!,9+,/*!@(-*+7!%&%!1/@/*&%!E,)&!,9R!-(90&11&%!'(--7&%!'&!1B$+&!

6(%*D,6,+*#&/'`!.&11&D)/!E9*!/-/*/7&!6,+!1B&EE(-'+&@&-*!'&!1,!'(@/-,*/(-!6(1/*/C9&!I1,-)#&!

%9+! 1,! @,J(+/*7! -(/+&`! 2(9+*,-*Z! 1&%! *&-%/(-%! %()/,1&%! C9/! (-*! 6+7)7'7! 1,! )#9*&! '&!

1B,6,+*#&/'! &*! C9&! 1,! 1/**7+,*9+&! /-%*+9@&-*,1/%*&! 6&-%,/*! ,-/@7&%!6,+! '&%! *,)*/C9&%!'&!

*36&!h!'+M+'&,/)',%$#&,i!%&!%(-*!6(9+%9/0/&%Z!0(/+&!,55+,07&%`!2(9+!1B#/%*(+/&-Z!)B&%*!'(-)!

C9&! 1,!*#$%&! /-%*+9@&-*,1/%*&!-&!*/&-*!6,%Z!'B,9*,-*!619%!C9B&11&!,!7*7!71,I(+7&!',-%! 1&%!

,--7&%!VgnSZ!&-!6,+,11$1&!'&!1,!19**&!,-*/D+,)/,1&!'&!1B])+*&',a&4"!%/*+!,?%")*,l;P]m`!8,!

*#$%&!/-%*+9@&-*,1/%*&!,9+,/*!,/-%/!&11&D@q@&!7*7!/-%*+9@&-*,1/%7&!A!'&%!E/-%!6(1/*/C9&%Z!

6,+!1B71/*&!6(1/*/C9&!-(-DI1,-)#&!)&**&DE(/%!)/`!!

>-!(9*+&Z!%&1(-!4'#/c,+/Z!1B/'7&!&R6(%7&!6,+!=,-!N(1'/-!%&1(-!1,C9&11&!1B/'&-*/*7!)(1(9+&'!

-&! %&+,/*! ,66,+9&! C9BA! 1,! E/-! '9! �=�&! %/$)1&! -&! */&-*! 6,%`! 8B/'&-*/7!-"#"$%&', ! )(@6+/%&!

)(@@&!&R)19,-*! 1&%!4E+/),/-%!-(/+%Z! 6+7&R/%*&+,/*! ,9R!',*&%! )#,+-/$+&%!@/%&%! &-! ,0,-*!

6,+!=,-!N(1'/-!&*!-&!%&+,/*!6,%!9-/C9&@&-*!9-&!),*75(+/&!/-0&-*7&!'&!*(9*&%!6/$)&%!6,+!

1B(66+&%%&9+!I1,-)UST`!.B&%*!)&!C9B&-*&-'!75,1&@&-*!'7@(-*+&+!9-!(90+,5&!@,+C9,-*!1&!

6,%%,5&! A! 1,! *+(/%/$@&! 5+,-'&! 67+/('&! '&! 1B#/%*(+/(5+,6#/&! %9+! 1B/'&-*/*7! !"#"$%&'Z! A!

%,0(/+!1B,66+()#&!h!%()/(D)(-%*+9)*/0/%*&!i`!8B7*9'&!&-!C9&%*/(-Z!69I1/7&!%(9%!1,!'/+&)*/(-!

'&! 1,! %()/(1(59&! M/@/*+/! >+,%@9%! &-! USSVZ! *&-*&! '&! '(--&+! '&%! )17%! 6(9+! 6&-%&+! &*!

+&6&-%&+!1B/'&-*/*7!!"#"$%&'!',-%!1B4E+/C9&!'9!F9'!6(%*D,6,+*#&/'`!P,-%!%(-!/-*+('9)*/(-Z!

>+,%@9%!'7)1,+&!K!!

:-!-&!%,9+,/*!E,/+&!'/%6,+,r*+&!1&%!/'&-*/*7%!!"#"$%&'!'B9-!)1,C9&@&-*!'&!'(/5*!(9!1&%!,I(1/+!A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
USX!h!"#&!,**+,)*/(-!(E!*#&!/-%*+9@&-*,1/%*!0/&e!#,%!,11!I9*!&0,6(+,*&'!/-!*#&!6(%*D,6,+*#&/'!&+,!/-!e#/)#!
/-*&+DI1,)c!+,)/,1!*&-%/(-%!)(91'!-(!1(-5&+!I&!&R61,/-&'!,e,3!,%!*#&!',%*,+'13!@,)#/-,*/(-%!(E!*#&!e#/*&!
%96+&@,)/%*! &%*,I1/%#@&-*Z! ,-'! ,! %*+/)*13! -(-D+,)/,1! (9*1((c! I&),@&! ,! 6(1/*/),1! 1/,I/1/*3`!i! .B&%*!@(/! C9/!
*+,'9/%`!!
UST!:-!6(9++,! *(9*&E(/%!-(*&+!C9&!)&!'&+-/&+! %&! )(-)&-*+&!&%%&-*/&11&@&-*! %9+! 1&%!'()9@&-*%!(EE/)/&1%!&*!
%9+! 1,! 6&+)&6*/(-! '&%! ,9*(+/*7%Z! 6,+! 1&! I/,/%Z! -(*,@@&-*Z! '9! +&)&-%&@&-*`! F,! *#$%&! -&! +&6(%&! 6,%!
%67)/E/C9&@&-*! %9+! 1,! -(*/(-!'B,9*(D/'&-*/E/),*/(-Z!@,/%! %9+! 1&%! 6+()&%%9%!C9/! (-*!@&-7! A! 9-&! ,'#7%/(-!
,))+9&!A!9-&!/'&-*/*7!&-!E(+@,*/(-!'&69/%!1&%!'7I9*%!'&!1B#/%*(/+&!%9'D,E+/),/-&`!



! Vff!

)(96!'B&R61/),*/(-%`!:-!-&!6&9*!6,%!-(-!619%!1&%!+&5+(96&+!%(9%!9-&!@q@&!/'&-*/*7!-,*/(-,1&`!

Q(9%!'&0(-%!+&)(--,r*+&!C9&!1&%!)(-%*+9)*/(-%!'&!)&!C9&!%/5-/E/&!q*+&!h!!"#"$%&'!i!(-*!E(+57!

'&!E,x(-!*,-5/I1&!'&%!&R67+/&-)&%!-(/+&%!6,+*/)91/$+&%!&-!4E+/C9&!'9!F9'Z!&*!C9&!)&%!'&+-/$+&%!

(-*! 9-! %&-%! 6(9+! I&,9)(96`! .&1,! ,66&11&! 1&! +&%6&)*! '&%! 6&+%(--&%! (+'/-,/+&%! &*! '&! 1&9+%!

&R67+/&-)&%! /-'/0/'9&11&%Z! C9/! '(/0&-*! q*+&! &%*/@7&%! A! 1&9+! J9%*&! 0,1&9+!v! )&%! &R67+/&-)&%! &*!

)&%!/'&-*/*7%!-B(-*!6,%!J9%*&!7*7!/@6(%7&%!6,+!1&%!Y1,-)%!l>+,%@9%Z!USSVZ!6`!UfmUSW`!!

:-!6(9++,!-(*&+!1&!6,%%,5&!C9B&EE&)*9&!>+,%@9%!'B9-&!/'&-*/*7!!"#"$%&'!)(-x9&!)(@@&!

9-&!&*!@(-(1/*#/C9&Z!@q@&!',-%!%,!0&+%/(-!/-%*+9@&-*,1/%*&Z!A!%,!+&D)(-)&6*9,1/%,*/(-!

&-!/'&-*/*7!619+/&11&!&-!)(-%*,-*&!70(19*/(-Z!)(-%*+9/*&!%()/,1&@&-*!@,/%!,-)+7&!',-%!1&%!

%9IJ&)*/0/*7%!'&!%&%!6(+*&9+%`!29I1/7!',-%! 1B,6+$%DVgg[Z!-"#"$%&',86,,_+.*"%67,K0/3&',86,

D#/!&!%&!0&9*!9-&!+76(-%&!,9R!h!)(-)&6*9,1/%,*/(-!9%7&%!&*!/-,'7C9,*&%!C9/!)/+)91$+&-*!A!

.,6&! "(e-! ,9! 1&-'&@,/-! '9! 0(*&! �!"#"$%&'B! 6(9+! 1&! 6,+*/! Q,*/(-,1! ,9R! 71&)*/(-%!

'7@()+,*/C9&%!'B,0+/1!Vgg[USni!l>+,%@9%Z!USSVZ!6`!V[m`!?&E9%,-*! 1,!0/%/(-!&%%&-*/,1/%*&!

C9/!E&+,/*!'&%!-"#"$%&'.!1&!E+9/*!'B9-!@7*/%%,5&!&-*+&!'&9R!h!+,)&%!69+&%!iZ!1B9-&!I1,-)#&!

&*!1B,9*+&!-(/+&Z!>+,%@9%!-B&-!+&J&**&!6,%!@(/-%!1,!*#7(+/&!/-%*+9@&-*,1/%*&!'&!1B/'&-*/*7`!

F(9#,/*,-*!'76,%%&+!'&%!/-*&+6+7*,*/(-%!E/R&%!&*!'7%/-),+-7&%Z!&11&!6+(6(%&!1&!+&)(9+%!,9!

)(-)&6*!'&!)+7(1/%,*/(-Z!C9B&11&!&@6+9-*&!,9!6#/1(%(6#&!>'(9,+'!N1/%%,-*!K!

8,! )+7(1/%,*/(-! /@61/C9&! 1,! )(-%*+9)*/(-! 'B9-&! /'&-*/*7! A! 6,+*/+! 'B717@&-*%! &@6+9-*7%! ,9R!

)91*9+&%!'/+/5&,-*&%!,9%%/!I/&-!C9&!%9I,1*&+-&%`!.&!I+/)(1,5&!-B/-0,1/'&!6,%!'&!*&11&%!/'&-*/*7%`!

Y/&-!C9B/1!%(/*!0+,/!C9&!1B,6,+*#&/'!,!J(97!9-!+{1&!',-%!1,!E(+@,*/(-!&*!1,!)(-%(1/',*/(-!'&!)&%!

/'&-*/*7%!l)(@@&!6(9+!'B,9*+&%mZ!1&%!/'&-*/*7%!!"#"$%&',-&!%(-*!6,%!%/@61&@&-*!'&%!7*/C9&**&%!

'&! 1B,6,+*#&/'! /@6(%7&%! 6,+! '&%! I1,-)%`! >11&! %(-*! )(@6(%7&%! &*! +&)(@6(%7&%! 6,+! 1&%!

6&+%(--&%!!"#"$%&'.,&11&%D@q@&%!C9/!*&-*&-*!6,+D1A!'&!'(--&+!'9!%&-%!A!1&9+!0/&!C9(*/'/&--&!

l>+,%@9%Z!USSVZ!6`!VTmUSg`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
USW!h!.(1(9+&'!/'&-*/*/&%!),--(*!I&!e/%#&'!(+!&R61,/-&'!,e,3`!Q(+!),-!*#&3!I&!%9I%9@&'!9-'&+!,!-,*/(-,1!
/'&-*/*3`!b&!#,0&!*(!+&)(5-/o&!*#,*!)(-%*+9)*/(-%!(E!e#,*!/*!@&,-%!*(!I&!_)(1(9+&'_!#,0&!%#,6&'!6,+*/)91,+!
I1,)c!&R6&+/&-)&%!/-!F(9*#!4E+/),!/-!,!0&+3!+&,1!e,3!,-'!*#,*!*#&%&!,+&!@&,-/-5E91!*(!@,-3`!"#/%!+&C9/+&%!
+&%6&)*! E(+!(+'/-,+3!6&(61&!,-'!*#&/+!%9IJ&)*/0&!&R6&+/&-)&%!e#/)#!%#(91'!I&!0,19&'! /-!*#&/+!(e-!+/5#*v!
%9)#!&R6&+/&-)&%!,-'!/'&-*/*/&%!,+&!-(*!%/@613!e#/*&D/@6(%&'`!i!.B&%*!@(/!C9/!*+,'9/%`!
USn!h!�"�#&!e(+-!,-'!/-,'&C9,*&!)(-)&6*9,1/%,*/(-%!(E!)(1(9+&'!/'&-*/*/&%!*#,*!)/+)91,*&'!/-!.,6&!"(e-!/-!
*#&!,E*&+@,*#!(E!*#&!_)(1(9+&'!0(*&_!E(+!*#&!Q,*/(-,1!2,+3!/-!*#&!46+/1!(E!Vgg[!'&@()+,*/)!&1&)*/(-%!i`!.B&%*!
@(/!C9/!*+,'9/%`!
USg!h!.+&(1/o,*/(-! /-0(10&%! *#&! )(-%*+9)*/(-! (E! ,-! /'&-*/*3! (9*! (E! &1&@&-*%! (E! +91/-5! ,%!e&11! ,%! %9I,1*&+-!
)91*9+&%`!"#/%!8%+!"#/F&!'(&%!-(*!/-0,1/',*&!%9)#!/'&-*/*/&%`!41*#(95#!/*!/%!*+9&!*#,*!,6,+*#&/'!#,%!61,3&'!,!
c&3! +(1&! /-! *#&! E(+@,*/(-! ,-'! )(-%(1/',*/(-! (E! *#&%&! l,-'! (*#&+m! /'&-*/*/&%Z! )(1(9+&'! /'&-*/*/&%! ,+&! -(*!
%/@613!46,+*#&/'!1,I&1%!/@6(%&'!I3!e#/*&%`!"#&3!,+&!@,'&!,-'!+&D@,'&!I3!)(1(9+&'!6&(61&!*#&@%&10&%!/-!
*#&/+!,**&@6*%!*(!5/0&!@&,-/-5!*(!*#&/+!&0&+3',3!1/0&%`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! Vf[!

4/-%/Z! >+,%@9%! '(--&! A! 0(/+! 1B/'&-*/*7! !"#"$%&'Z! %,! )(-%*+9)*/(-! %()/,1&! &*! #/%*(+/C9&Z!

,/-%/! C9&! 1&%! 70(19*/(-%! C9B&11&! ,! )(--9&%! ',-%! *(9*&! 1&9+! )(@61&R/*7`! >11&! (EE+&! 9-&!

0/%/(-!E19/'&!@,/%!)(-*&R*9,1/%7&!'&!1B/'&-*/*7Z!',-%!1&!),'+&!619%!1,+5&!'&%!6+()&%%9%!'&!

)+7(1/%,*/(-! 6+(6+&%! ,9! )(-*&R*&! )(1(-/,1! %9'D,E+/),/-`! 2(9+! H(#,@@&'! 4'#/c,+/Z!

1B,66+()#&!'B>+,%@9%!+&%*&!1,!619%!E+9)*9&9%&!69/%C9B&11&!6+&-'!&-!)(@6*&!1B,5&-)&!'&%!

-"#"$%&'.! ',-%! 1,! )(-%*/*9*/(-! '&! 1&9+! /'&-*/*7Z! h!+7D/@,5/-7&!i! 6,+D'&1A! 1&%! )1/0,5&%!

)(-)&6*9&1%! &*p(9! %()/,9R`! "(9*&E(/%Z! )(@@&! /1! 1B/-'/C9&! ,9! %9J&*! '&! 1B,66+()#&!

&%%&-*/,1/%*&Z!1B7*9'&!#/%*(+/(5+,6#/C9&!'&!1B/'&-*/*7!!"#"$%&'!C9B(EE+&!4'#/c,+/!7)#,66&!A!

9-&!1&)*9+&!*717(1(5/C9&!K!h!.(@@&!1B,66+()#&!&%%&-*/,1/%*&!)(-%*/*9&!1&!619%!5+(%!'&!1,!

%,5&%%&! *+,'/*/(--&11&! %9+! 1B/'&-*/*7! !"#"$%&'Z! (-! 1,! +&*+(90&! *+$%! %(90&-*! ',-%! 1,!

1/**7+,*9+&! 6(691,/+&! &*! )&+*,/-%! *+,0,9R! ,),'7@/C9&%! &-*+&-*! &-)(+&! ',-%! )&! ),+),-!

lH(#,@@&'! 4'#/c,+/Z! USSgZ! 6`! nnmUVS `!i! >-! &EE&*Z! 1&%! &R61/),*/(-%! &%%&-*/,1/%*&%! &*!

/-%*+9@&-*,1/%*&%! '&! 1B/'&-*/*7! !"#"$%&',0/&--&-*! %(90&-*! %&! *71&%)(6&+Z! &*! -&! E/-/%%&-*!

6,%!'&!)(-%*/*9&+!)&**&!'&+-/$+&!&-!6+(I1$@&`!8&%!,66+()#&%!-9,-)7&%!*&11&%!C9&!)&11&%!

(EE&+*&%! 6,+! M/@/*+/! >+,%@9%! 1,/%%&-*! %(90&-*! 61,)&! A! 9-! '/%)(9+%! 6(1,+/%7! &-*+&! 1&%!

6,+*/%,-%! 'B9-&! ,66+()#&! &%%&-*/,1/%,-*&! &*! 9-! +&J&*! '&! 1,! ),*75(+/&! ,9! -(@! '9! -(-D

+,)/,1/%@&`!!!!

;,*U%""%#7#)%"?*&'*5>#)??7J2*&7"?*87*?%()>#>*?'&I70$)(7)"2*

!

.(@@&! 1B/-'/C9,/*! 1B#/%*(+/&**&! )/*7&! 619%! #,9*Z! 1B/'&-*/*7! !"#"$%&'! )#,++/&! 9-!

&-%&@I1&! '&! )(--(*,*/(-%! C9/! 1,! 1/&-*! A! 9-! 6,%%7! )(1(-/,1! 6,+*/)91/$+&@&-*! 0/(1&-*! '&!

)(-C9q*&!'&%!*&++/*(/+&%!@,/%!,9%%/!'&!'(@/-,*/(-!'&%!)(+6%`!F&1(-!?(I&+*!.`!L(9-5Z!(-!

-&!%,9+,/*!%,/%/+! 1B&%%&-)&!'9!)(1(-/,1/%@&!%,-%!6+&-'+&!&-!)(-%/'7+,*/(-!%,!'/@&-%/(-!

1/I/'/-,1&!K!!

!

8&! )(1(-/,1/%@&! l~m! -B7*,/*! 6,%! C9B9-&!@,)#/-&! '&! 59&++&! &*! 'B,'@/-/%*+,*/(-Z! )B7*,/*! ,9%%/!

9-&! @,)#/-&! A! '7%/+`! .&**&! @,)#/-&! A! '7%/+Z! ,0&)! %(-! ,667*/*! /11/@/*7! 6(9+! 1B&R6,-%/(-!

*&++/*(+/,1&Z! 6(9+! �9-! 6+(5+$%! %,-%! E/-! &*! 6(9+! %,! 6+(6+&! +&6+('9)*/(-BZ! 6(9+! 1,! )+7,*/(-! '&!

)(--&)*/(-%! &*! '&!'/%J(-)*/(-%Z!@/*! &-! )(11/%/(-!'&%! *&++/*(/+&%Z! '&%!#/%*(/+&%! &*! '&%!6&961&%!

'/%6,+,*&%Z!%,-%!+&1u)#&Z!*&1%!'&%!)(+6%!7*+,-5&+%!',-%!1,!-9/*`!>-!)&!%&-%Z! /1! E9*! 1B/-%*+9@&-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UVS!h!Y&),9%&! *#&!&%%&-*/,1/%*!,66+(,)#!&@I('/&%! *#&!)(-0&-*/(-,1!e/%'(@!,I(9*!.(1(9+&'! /'&-*/*3Z! /*! /%!
%*/11!0&+3!)(@@(-!/-!6(691,+!e+/*/-5!,-'!&0&-!%(@&!,),'&@/)!e(+c!/%!%*/11!),%*!/-!*#/%!@(91'`!i!.B&%*!@(/!
C9/!*+,'9/%`!



! VfX!

C9/!6+('9/%/*!%(-!619%!%/-591/&+!&*!%(@I+&!E,-*,%@&!K!1,!E&+*/1/*7!/11/@/*7&!&*!/-5(90&+-,I1&!'&%!

9-/(-%!�)(-*+&D-,*9+&B!l?(I&+*!G`.`!L(9-5Z!VggXZ!6`!gnmUVV`!!

!

?(I&+*!L(9-5!-(9%!'(--&!/)/!A!0(/+!1&!)(1(-/,1/%@&!)(@@&!9-!6+()&%%9%!'(@/-7!6,+!1&!

'7%/+Z! 9-&! C9q*&! '&! 6(90(/+! O! (9! #+8+'",'"4+)/)'+! l'7%/+! '&! )(-*+{1&m! O! /-'/%%()/,I1&!

'B9-&!C9q*&!'&%!61,/%/+%!O!9-&!#+8+'",.&)*+&)'+!l)(-)96/%)&-)&m!O!'7+/07&!'&%!I/&-%!,)C9/%!

',-%! 1,! )(-C9q*&! &*! 5(90&+-7%! A! 6,+*/+! 'B&11&`! 2,+@/! )&%! I/&-%Z! 1&%! *&++&%Z! I/&-! %t+UVUZ!

@,/%!,9%%/!1&!)(+6%!'&%!/-'/5$-&%!l+7'9/*%!&-!&%)1,0,5&!)(@@&!',-%!1,!)(1(-/&!'9!.,6!(9!

E(+)7%!A!%&+0/+!'&!@,/-!'B}90+&!I(-!@,+)#7!)(@@&!',-%!1&%!@/-&%!A!G(#,--&%I9+5m`!:-!

-&!%,9+,/*!(9I1/&+!1&%!)(+6%!'&%!E&@@&%Z!(IJ&*!6+76(-'7+,-*!'&%!'7%/+%!'9!)(1(-/%,*&9+Z!

&*!%966(+*!6+/0/175/7!'&!1,!'(@/-,*/(-!6(1/*/C9&`!P&!)&!E,/*Z!1&%!&-E,-*%!-7%!'B9-/(-%!&-*+&!

)(1(-/%,*&9+%!&*!)(1(-/%7%!&-!0/-+&-*!A!+&6+7%&-*&+!)&!h!%(@I+&!E,-*,%@&!i!'7%/5-7!6,+!

?(I&+*!L(9-5!&*!A!'&0&-/+!9-!&-J&9!'&!6(90(/+!',-%!1&%!%()/7*7%!)(1(-/,1&%`!

!!

UB#/)F&.,&*,8%"$+##/F&.,`,!"))"*/*+").,'$,4B*+../F&,'/).,#&.,."!+B*B.,!"#")+/#&.,,
!

P,-%! 1&%! %()/7*7%! )(1(-/,1&%Z! 1&! @71,-5&! &*! 1,! )+7(1/%,*/(-! )#,++/&-*! 1&9+! 1(*! '&!

6+7J957%Z!'&!@3*#&%!&*!'B,**/*9'&%!)(11&)*/0&%!C9/!%(-*!70/'&@@&-*!%67)/E/C9&%!A!)#,C9&!

6,3%!@,/%!'(-*!(-!6&9*!&%%,3&+!'&!'/%)&+-&+!1&%!*&-',-)&%!57-7+,1&%`*]+,-*o!],-(-Z!',-%!

%(-!)#,6/*+&!h!8&!-$5+&!&*!1,!6%3)#(6,*#(1(5/&!i!/+(-/%,/*!%9+!1,!6#(I/&!'&!1B/-%7@/-,*/(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UVV!h!.(1(-/,1/%@!l~m!e,%!-(*!(-13!,!@,)#/-&!(E!e,+!,-'!,'@/-/%*+,*/(-Z! /*!e,%!,1%(!,!'&%/+/-5!@,)#/-&`!
"#/%!'&%/+/-5!@,)#/-&Z!e/*#!/*%!9-1/@/*&'!,66&*/*&!E(+!*&++/*(+/,1!&R6,-%/(-Z!E(+!_&-'1&%%!5+(e*#!,-'!%&1ED
+&6+('9)*/(-_Z! E(+! @,c/-5! )(--&)*/(-%! ,-'! '/%J9-)*/(-%Z! )(-*/-9(9%13! E(+)&'! '/%6,+,*&! *&++/*(+/&%Z!
#/%*(+/&%!,-'!6&(61&! *(!I&! *#+9%*! *(5&*#&+! 1/c&! E(+&/5-!I('/&%! /-! *#&!-/5#*`! =-! *#,*! %&-%&! /*!e,%! /*%&1E! ,-!
/-%*+9@&-*! *#,*! 6+('9)&'! /*%! ',+c&%*! E,-*,%3! D! *#&! 9-1/@/*&'! ,-'! 9-5(0&+-,I1&! E&+*/1/*3! (E! _9--,*9+,1_!
9-/(-%`!i!.B&%*!@(/!C9/!*+,'9/%`!!
UVU!?(I&+*!L(9-5!&EE&)*9&!'B,/11&9+%!9-!+&*(9+!%9+!1B7*3@(1(5/&!'9!-(@!h!)91*9+&!i!&-!@(-*+,-*!1&%!1/&-%!C9/!
6+7&R/%*&-*!A!1,!6(13%7@/&!'9!*&+@&!K!h!"#&%&!@&,-/-5%!*#&-!%&6,+,*&'!(9*`!b/*#!.#+/%*/,-/*3Z!*#&!�#(-(+!
e/*#!e(+%#/6B!@&,-/-5! (E! !$#*$%/,I&),@&! *#&! 8,*/-! !$#*$.Z! E+(@!e#/)#!e&!'&+/0&! (9+!e(+'! �)91*B! O! ,-'!
E+(@!e#/)#! *#&! ]+&-)#!'&+/0&! *#&/+!e(+'!!"$*$%&`!H(+&! %/5-/E/),-*13Z! *#&! _/-#,I/*_!@&,-/-5!I&),@&! *#&!
8,*/-!!"#")$.Z!E,+@&+Z!E+(@!e#/)#!e&!'&+/0&!*#&!e(+'!_)(1(-3_!D!%(Z!e&!)(91'!%,3Z!)(1(-/o,*/(-!+&%*%!,*!*#&!
#&,+*! (E! )91*9+&Z! (+! )91*9+&! ,1e,3%! /-0(10&%! ,! E(+@! (E! )(1(-/o,*/(-Z! &0&-! /-! +&1,*/(-! *(! /*%! )(-0&-*/(-,1!
@&,-/-5! ,%! *#&! */11/-5! (E! *#&! %(/1`! "#&! )91*9+&! (E! 1,-'! #,%! ,1e,3%! I&&-Z! /-! E,)*Z! *#&! 6+/@,+3! E(+@! (E!
)(1(-/o,*/(-v! *#&! E()9%! (-! %(/1! &@6#,%/o&%! *#&! 6#3%/),1/*3! (E! *#&! *&++/*(+3! *#,*! /%! )(0&*&'Z! ())96/&'Z!
)91*/0,*&'Z! *9+-&'! /-*(! 61,-*,*/(-%Z! ,-'! @,'&! 9-%9/*,I1&! E(+! /-'/5&-(9%! -(@,'/)! *+/I&%`!i! l?(I&+*! G`.`!
L(9-5Z!VggX!K!fVm`!>-!4E+/C9&!'9!F9'Z! 1,!C9&%*/(-!'&!1,!+&%*/*9*/(-!'&%!*&++&%!,9R!Q(/+%!)(-%*/*9&!&-)(+&!
,9J(9+'B#9/! 9-&! 6/&++&! 'B,)#(66&@&-*! 6(1/*/C9&`! .B&%*! %9+! )&**&! '&+-/$+&! C9&! 1&! 6,+*/! '&%! N!")"4+!,
?%&&'"4,?+F0*&%.!l>]]!O!.(@I,**,-*%!6(9+!1,!8/I&+*7!>)(-(@/C9&mZ!1,-)7!6,+!1B,-)/&-!1&,'&+!'&%!J&9-&%%&%!
'&!1B4Q.Z!G91/9%!H,1&@,Z!,!)(-%*+9/*!%(-!'/%)(9+%Z!@(-*+,-*!1B&-J&9!C9&!+&6+7%&-*&Z!&-)(+&!,9J(9+'B#9/Z!1,!
C9&%*/(-!'&!1,!6+(6+/7*7!'9!%(1!',-%!1&!6,3%`!!



! VfT!

-(/+&! &-! ]+,-)&! A! 1B76(C9&! )(1(-/,1&`! 2,+('/,-*! 1&! '/%)(9+%! 6#(I/C9&! '9! +,)/%*&Z! /1!

%B&R)1,@&!K!!

*

8&%!-$5+&%Z!&9RZ!(-*! 1,!69/%%,-)&!%&R9&11&`!2&-%&o!'(-)!�!40&)! 1,! 1/I&+*7!C9B/1%!(-*Z!&-!61&/-&!

I+(9%%&!�! =1! 6,+,r*! C9B/1%! )(9)#&-*! 6,+*(9*Z! &*! A! *(9*!@(@&-*`! .&! %(-*! '&%! 57-/*,9R`! =1%! (-*!

*&11&@&-*! 'B&-E,-*%! C9B/1%! -&! 1&%! )(@6*&-*! 619%`!H7E/(-%D-(9%Z! ),+! /1%! -(9%! /-(-'&+,/&-*! '&!

6&*/*%!@7*/%!l],-(-Z!VgXUZ!6`!VUnm`!!

!

],-(-!6(/-*&! /)/!'9!'(/5*! 1,!'/@&-%/(-! E,-*,%@,*/C9&!C9/!,1/@&-*&! 1&!'71/+&!+,)/%*&`!8,!

6&9+!'&!1,!'(@/-,*/(-!I/(1(5/C9&!%&!)(-J959&!A!9-!'7%/+!+&E(917!6(9+!1,!1/I&+*7!%&R9&11&!

%966(%7&!'&%!)(+6%!-(/+%Z! 1/I&+*7!C9&!1,!)(1(-/%,*/(-!%&!'(/*!'&!'(@6*&+!%(9%!6&/-&!'&!

0(/+!1&!@(-'&!I1,-)!'/%6,+,r*+&`!H&**,-*!,/-%/!&-!%)$-&!1,!6#(I/&!'&!1B/-%7@/-,*/(-!-(/+&Z!

],-(-! @(-*+&! &-! C9(/! 1B/-)(-%)/&-*! )(11&)*/EUVf !)(1(-/,1! &%*! 1&! *#7u*+&! '&! 6,-/C9&%!

@(+,1&%!1/7&%!,9R!C9&%*/(-%!'&!%&R9,1/*7`!8B7*3@(1(5/&!'9!*&+@&!h!@91u*+&!iZ!9*/1/%7!6(9+!

'7%/5-&+!1&%!&-E,-*%!-7%!'B9-/(-%!@/R*&%Z!&-!&%*!9-&!/119%*+,*/(-`!8&!h!@91u*+&!i!6,+*/)/6&!

'&%! ),+,)*7+/%*/C9&%! '&! 1,! @91&Z! ,-/@,1! %*7+/1&! -7! '&! 1B9-/(-! &-*+&! '&9R! &%6$)&%!

'/EE7+&-*&%UV[!!)B&%*!A!'/+&!9-!)+(/%&@&-*!&-*+&!1&!)#&0,1!&*!1Bu-&Z!'(-*!1,!6+(57-/*9+&!&%*!

/-E&+*/1&! 6,+)&! C9B&11&! 6+()$'&! '&! '&9R! &%6$)&%! '/EE7+&-*&%`! 219%! &-)(+&! C9&! 1B9-/(-!

/-*&+'/*&Z!1&!@91u*+&!(9!1&!@7*/%!&%*!1&!%3@I(1&!'B9-&!0/&!%()/,1&!/@6(%%/I1&!',-%!1&!),'+&!

'B9-&! %()/7*7! )(1(-/,1&! '(-*! 1&%! %*+9)*9+&%! '&! 6(90(/+! */&--&-*! A! '&%! '/%*/-)*/(-%! '&!

)(91&9+! '&! 6&,9Z! /-0&%*/&%! '&! )(--(*,*/(-%! @(+,1&%! 69/%C9&Z! )(@@&! 1&! '/*! &-)(+&!

],-(-!K!h!8&!Q(/+!&%*!1&!%3@I(1&!'9!H,1!&*!'9!8,/'!l],-(-Z!VgXUZ!6`!V[Xm`!i!*

!

P,-%! %(-! ,+*/)1&! h!�8&! %,-5D@q17BZ! 1&! E,-*,%@&! &*! 1B#(@(%&R9,1/*7!K! 7*9'&! 'B9-&!

,-,1(5/&!E+&9'/&--&!A!*+(/%!*&+@&%!iZ! G&,-D2,91!?())#/!-(9%!,66+&-'!C9&!1,!*#$%&!'&! 1,!

%*7+/1/*7! '9! @91u*+&! ,66,+,r*! &-! VWW[! %(9%! 1,! 619@&! 'B>'e,+'! 8(-5Z! ,9*&9+! 'B9-&!

#/%*(/+&! '&! 1,! G,@,zC9&! l?())#/Z! USS[Z! 6`! Xm`! ?())#/! 3! 0(/*! 1B&R6+&%%/(-! 'B9-! 1/&-!

,-,1(5/C9&!&-*+&!+,)&Z!E,-*,%@&!&*!%&R9,1/*7Z!@&**,-*!&-!,0,-*!1&!)(+6%!'9!h!%,-5D@q17!i!

l@7*/%m!)(@@&!&-J&9!6(1/*/C9&Z!)(@@&!1/&9!'B&R&+)/)&!'&!1,!'/EE7+&-*/,*/(-!)(1(-/,1&!6,+!

&R)&11&-)&`!2+&-,-*!)(@@&!6(/-*!'&!'76,+*!1B7*/(1(5/&!'&!1,!'757-7+&%)&-)&!*&11&!C9B&11&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UVf!.(-*+,/+&@&-*!A!G9-5!C9/!0(/*!',-%!1B/-)(-%)/&-*!)(11&)*/E!9-&!'7*&+@/-,*/(-!%*+9)*9+&11&!&*!/--7&Z!6(9+!
],-(-! )&**&! '7*&+@/-,*/(-! &%*! ,0,-*! *(9*! )91*9+&11&! &*! ,)C9/%&!K! h!�8B�/-)(-%)/&-*! )(11&)*/E! l~m! &%*! *(9*!
%/@61&@&-*! 1B&-%&@I1&! '&! 6+7J957%Z! '&!@3*#&%Z! 'B,**/*9'&%! )(11&)*/0&%! 'B9-! 5+(96&! '7*&+@/-7`!il],-(-Z!
VgXU!K!VXUm`!
UV[!8&!)#&0,1!&*!1Bu-&Z!9-!,-/@,1!h!-(I1&!i!&*!9-!,-/@,1!h!+9%*+&!i`!!



! VfW!

0/*! 1&! J(9+! ,9! �=�&! %/$)1&Z! ?())#/! @&*! ,9! J(9+! 1&%! +(9,5&%! '&! 1B(+5,-/%,*/(-! %()/,1&! &*!

6(1/*/C9&! 'B9-! @(-'&! (w! h!1B49*+&!i! l%&R9&1Z! +,)/,1m! &%*! '7)+/*Z! 6&-%7Z! 6,+17! '&69/%! 1&!

h!)&-*+&!i! lI1,-)Z! #7*7+(%&R9&1Z! ,-'+()&-*+7m! ',-%! 1&%! @(',1/*7%! 'B9-&! ,-,1(5/&! (w! 1,!

+&)(--,/%%,-)&! -B(6$+&! 6,%`! 8&! 6+()&%%9%! 'B/'&-*/E/),*/(-! -7)&%%/*&! 9-&! )(-%)/&-)&! '&!

1B/'&-*/*7!'&!1B49*+&!l)B&%*!@(/m!69/%!9-&!)(--,/%%,-)&!'&!%(-!,1*7+/*7!l)&!-B&%*!6,%!@(/m!

,0,-*!'&!+&)(--,r*+&!C9B/1p&11&!&%*!&-!'&#(+%!'&!@(/Z!6&9*!75,1&@&-*!%B/'&-*/E/&+!A!@(/Z!&*!

C9&! h!J&!i! 6&9R! q*+&! h!1B49*+&!'&! 1B49*+&!i`! :+Z! ',-%! 1,! %/*9,*/(-! )(1(-/,1&Z! )&! '&+-/&+!

@(90&@&-*Z!)&19/!'&!1,!+&)(--,/%%,-)&Z!&%*!)(9+*D)/+)9/*7`!8&!)(1(-/%7!%&!+&*+(90&!6/757!

',-%! 9-&! 91*/@&! ,1*7+/*7UVX`! 2(9+! )&**&! +,/%(-Z! ?())#/! )(-%/'$+&! 1B,-,1(5/&! )(@@&! 9-!

h!+&'(9*,I1&!/-%*+9@&-*!'&!6(90(/+!i!K!!

!

8,!%/*9,*/(-!)(1(-/,1&!&%*!9-!'&!)&%!&R&@61&%!(wZ!6+/%&!',-%!9-&!%*+,*75/&!'&!6(90(/+Z!1&!%&-%!

'&! 1B,-,1(5/&! )#,-5&!K! &##&, ):6, &.*, 3/., 3%"'$!*%+!&, '&, '+<<B%&)!+/*+"), 4/+., .&, #+4+*&, b, #/,

%&3%"'$+%&`!l~m!.B&%*!1,!-(-D+&)(--,/%%,-)&!6,+!1&!%9J&*!'(@/-,-*!C9&!1&!%9J&*!'(@/-7!69/%%&!

%&!'/+&!,9*+&@&-*!C9&!1,!E,x(-!'(-*!/1!&%*!'7E/-/Z!%9!&*!6,+17`!�9B/1!69/%%&!&-!'B,9*+&%!*&+@&%!.&,

'+<<B%&)!+&%, /)/#"F+=$&4&)*7, '/)., #/, %&!"))/+../)!&, '&, #:+)'B<&!*+8#&, #+&), $)+../)*, +'&)*+*B, &*,

'+<<B%&)!&,l?())#/Z!USS[Z!6`!Um5!!

!

.B&%*! %&1(-! )&**&! 0&+%/(-! '&! 1B,-,1(5/&! C9&! 1&! h!%,-5D@q17!i! &-! 0/&-*! A! q*+&! )(-%/'7+7!

)(@@&! 9-&! ,I&++,*/(-! 69/%C9B/1! &%*! A! 1,! E(/%! h!@q@&!i! &*! h!,9*+&!i! &*! %(-! &R/%*&-)&!

,66&11&! 1,! +&)(--,/%%,-)&! '&! 1B49*+&`! 29/%C9B/1! )(-*+&0/&-*! A! 1B/'7&! 'B9-&! /++7'9)*/I1&!

'/EE7+&-)&!&-*+&! 1&!)(1(-/%,*&9+!&*! 1&!)(1(-/%7Z! 1&!)(+6%!'9!@7*/%!&-!0/&-*!A! /-),+-&+!9-!

/-*&+'/*! %&R9&1! '(-*! 1,! *+,-%5+&%%/(-! +/%C9&! 'B/-*+('9/+&! )#,(%! &*! '7%(+'+&! ',-%! 1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UVX!49! %9J&*! '&! 1B/-%&+*/(-! '&! 1(5/C9&! '&! 6(90(/+! &*! '&! '(@/-,*/(-! ',-%! 1&! 6+()&%%9%! '&! '/EE7+&-*/,*/(-!
)(1(-/,1Z!+&-',-*!/@6(%%/I1&!h!#/,%&!"))/+../)!&,'&,#:+)'B<&!*+8#&,#+&),$)+../)*,+'&)*+*B,&*,'+<<B%&)!&,iZ!8&e/%!
N(+'(-!+&6+&-'!1&%!6+(6(%!'&!]+,-*o!],-(-!&*!&R61/C9&!C9&!1,!C9q*&!'B9-&!+&)(--,/%%,-)&!'&%!)(1(-/%7%!
6,+! 1&%! )(1(-/%,*&9+%! -&! 6&9*! @&-&+! C9BA! 1B7)#&)! K! h!Y/&-! C9&! 1&! @(-'&! %()/,1! %(/*! 6+/@(+'/,1Z! 9-! '&%!
',-5&+%! ',-%! )&!@(-'&! &%*! 1,! %9I(+'/-,*/(-! '&! 1B/-'/0/'9! A! '&%! )(-'/*/(-%! E9*/1&%! '&! %/5-/E/),*/(-Z! 6,+!
&R&@61&!1&%!'/,1&)*/C9&%!'&!1,!+&)(--,/%%,-)&`!],-(-!,!@(-*+7!C9B/1!&%*!E9*/1&!6(9+!1&%!6&961&%!)(1(-/%7%!&*!
+,)/,1&@&-*!(66+/@7%!'&!)#&+)#&+!1&9+!1/I7+,*/(-!&-!)#&+)#,-*!A!q*+&!+&)(--9%!6,+!1&9+%!)(1(-/%,*&9+%!&*!
)&9R!C9/!1&%!(66+/@&-*!&-!+,/%(-!'&!1&9+!+,)&`!FB/1%!1&!E(-*Z!/1%!%&+(-*!6+/%!',-%!9-&!1(5/C9&!C9/!7+/5&!1&9+!
(66+&%%&9+!&-!@('$1&!'&!0,1&9+!#9@,/-&`!],-(-!,!%(90&-*!C9,1/E/7!'&!-,+)/%%/%@&!)&**&!+&)#&+)#&!'B9-&!
/@,5&!*+(@6&9%&!+&-0(37&!6,+!1&!@/+(/+`!.B&%*!9-!&EE(+*!6(9+!(I1/5&+!1B(66+&%%&9+!A!'&0&-/+!1&!@/+(/+!'9!
)(1(-/%7Z!)&!C9/!&R/5&!C9&!)&!'&+-/&+!%&!+&-'&!/'&-*/C9&!A!1B(66+&%%&9+`!.&**&!%/*9,*/(-!&%*!9-!7)#&)!A!'&9R!
-/0&,9R`! PB,I(+'! )B&%*! 9-! @&-%(-5&`! 49%%/! 1(-5*&@6%! C9&! 1B(66+&%%&9+! &%*! 1&! @('$1&Z! 1B&R/5&-)&! '&!
+&)(--,/%%,-)&!)(-'9/*!A!'&%!,)*&%!'B/@/*,*/(-`!:-!-&!+79%%/*!J,@,/%!A!)(11&+!,9!@('$1&Z!,9!@/&9R!(-!6&9*!
&-!q*+&!9-&!,66+(R/@,*/(-`!>-!%&)(-'!1/&9Z!1,!+79%%/*&!'B9-&!*&11&!'7@,+)#&!'&0+,/*!1(5/C9&@&-*!,))+(r*+&!
1&! @(-'&! '&%! (66+&%%&9+%Z! %,9E! %/! *(9*! 1&! @(-'&! +79%%/%%,/*! A! ,)C97+/+! 9-! *&1! %*,*9*Z! )&! C9/! +&-'+,/*!
1B(66+&%%/(-!%,-%!%/5-/E/),*/(-Z!%/-(-!'Bq*+&!1,!+&)#&+)#&!'&!5&-%!A!(66+/@&+`!>-!'B,9*+&%!*&+@&%Z!)&!%&+,/*!
75,1&@&-*!-70+(*/C9&`!i!lN(+'(-Z!USSn!K!VVfm`!!



! Vfn!

)/0/1/%,*/(-`! 219%! C9B9-! *,I(9! %&R9&1Z! 1B&R/%*&-)&! @q@&! '9! h!%,-5D@q17!i! 6+(@&*! '&!

+&@&**+&!&-!C9&%*/(-! 1&%!%*+9)*9+&%!'&!6(90(/+!&*! 1&%! *&-,-*%!'&! 1,!'(@/-,*/(-!',-%! 1,!

%()/7*7!)(1(-/,1&!K!

!

.&**&!+7'9)*/(-!,9!%/1&-)&Z!)&*!/@6(%%/I1&!h!6(90(/+!'/+&!i!'9!%9J&*!'(@/-7!&%*!'B,9*,-*!619%!

E(+*&! C9&! 1&%! '/%)(9+%! '(@/-,-*%! %(-*! 6(130,1&-*%! &*! 1&%! %*7+7(*36&%! C9B/1%! 07#/)91&-*!

,@I/0,1&-*%!K! 1B&%6,)&! )(1(-/,1! &%*! ,/-%/! %,*9+7! '&! 1,! 6,/+&! '/EE7+&-)/,*/(-p'70,1(+/%,*/(-Z!

+767*7&!/-'7E/-/@&-*!,9!6(/-*!C9B&11&!&-!'&0/&-*!1&!%&91!+75/@&!'&!07+/*7!l?())#/Z!USS[Z!6`!fm`!

!

8,! '/EE7+&-)/,*/(-! '&0/&-*! ,1(+%! 1&! 0(),I91,/+&! '&! 1,! '(@/-,*/(-Z! ',-%! 9-! @(-'&! (9!

h!'/EE7+&-*! '&!i! %/5-/E/&! -7)&%%,/+&@&-*! h!@(/-%! I/&-!C9&!i`! ?())#/! 0,! 619%! 1(/-Z!

)&6&-',-*Z! &*! */%%&! '&%! 1/&-%! &-*+&! 1,! E/59+&! '9! h!%,-5D@q17!i! &*! %(-! +{1&! 6/0(*! ',-%!

1B,+*/)91,*/(-! '&! 1,! *#7(+/&! 6%3)#,-,13*/C9&! *&11&! C9&! ]+&9'! 1B&R6(%&! ',-%! 1B,+*/)1&!

h!8B/-)(-%)/&-*!i!'&!UB*/3.6!0"#"F+&`!"&-*,-*!'&!C9,1/E/&+!)&!C9/!+&1$0&!'9!)(-%)/&-*Z!'9!

6+7)(-%)/&-*! (9! '&! 1B/-)(-%)/&-*Z! ]+&9'! 9*/1/%&! 1&! h!%,-5D@q17!i! &*! %(-! &%%&-)&!

%966(%7@&-*! h!#3I+/'&!i! )(@@&! /119%*+,*/(-! ,-,1(5/C9&! '9! ),+,)*$+&! h!@71,-57!i! &*!

6(9+*,-*!'/%*/-)*!'&%!&-*/*7%!)(@6(%,-*! 1B,66,+&/1!6%3)#/C9&!l?())#/Z!USS[Z!6`!nm`!2(9+!

?())#/Z!1&!+&)(9+%!,-,1(5/C9&!A!1,!E/59+&!'9!h!%,-5D@q17!i!-&!%,9+,/*!q*+&!,))/'&-*&1`!49!

)(-*+,/+&Z! 619%! C9&! 1B/119%*+,*/(-! '&! 1,! *#7(+/&! E+&9'/&--&! '9! 6%3)#/%@&Z! )&! '&+-/&+!

70(C9&! 1&! E,-*,%@&! )91*9+&1! '&! 1B/'&-*/E/),*/(-Z! &*#(%! '9! �=�&! %/$)1&! %)/&-*/%*&UVT`!>-!

(9*+&Z! 1&!h!%)7-,+/(!'9! �%,-5D@q17B!i! *&1!C9B/1!&%*!&R6(%7!6,+!]+&9'UVW!h!*+,#/+,/*!i!A!%(-!

*(9+! 9-! E,-*,%@&! +&E(917! '&! 1B/-'/EE7+&-)/,*/(-! l+,)/,1&Z! %&R9&11&m! 6+(6+&! A! 1,! %()/7*7!

())/'&-*,1&!K!

!

>-! J(9,-*! '&! )&! +,66(+*! ,-,1(5/C9&Z! (-! 6(9++,/*! 0(/+! ',-%! 1&! %)7-,+/(! '9! h!%,-5D@q17!i! 1&!

</)*/.4&, '$, </)*/.4&, <%&$'+&)!K! @7*,6#(+/%7! 6,+! 1&! I&%(/-! )91*9+&11&@&-*! 7*,I1/! '&!

'/EE7+&-)/&+!1&%!+,)&%!&*!'&!1&%!%75+759&+Z!)&19/!@(/-%!)(@@9-7@&-*!,'@/%!'B9-!+&-(-)&@&-*!

@71,-)(1/C9&!A!1B#(@(%&R9,1/*7`!8&!h!%,-5D@q17!i!%&+,/*!'(-)!1&!6(/-*!A!6,+*/+!'9C9&1!(-!6&9*!

'7'9/+&!1&!%&-%!51(I,1!'&!1,!*(6/C9&!6%3)#/C9&!K!9-&!,5+75,*/(-!'&!%3%*$@&%!(w!1,!6+(#/I/*/(-!

/-)(-%)/&-*&! '&! 1,! 67-7*+,*/(-! ,-,1&! 6+(*$5&! '&! 1B/-'/EE7+&-)/,*/(-! %&R9&11&Z! &*! 1,!

'/EE7+&-)/,*/(-! )(-%)/&-*&! '&%! +,)&%! &@6q)#&! 1&! )#,(%! %()/,1Z! '&9R! 6/1/&+%! '&! 1B(+5,-/%,*/(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UVT!FB&R6+/@&!/)/!9-&!,9*+&!E(+@&!'&!1/I/'(Z!1,!C9q*&!'&!%,0(/+!(9!#+8+'",./3+&)'+5!8,!0(1(-*7!'&!)(--,r*+&Z!&-!
)1,%%,-*Z!%76,+,-*Z!-(@@,-*Z!/'&-*/E/,-*Z!&11&!%B/-%)+/*!&11&!,9%%/!',-%!1B71,-!)(1(-/%,*&9+`!!
UVW !8&! 6%3)#,-,1/%*&! @&*! &-! %)$-&! 1&! +&J&*! '9! @7*/%! 6,+! 1,! %()/7*7! I1,-)#&Z! '7)(90&+*Z! @,15+7! %,!
+&%%&@I1,-)&!,9R!Y1,-)%Z!A!),9%&!l(9!5+u)&m!A!'&%!),+,)*7+/%*/C9&!h!*+,#/%%,-*!i!%(-!(+/5/-&!-(/+&`!!



! Vfg!

%()/7*,1&! C9&! 1B7*/(1(5/&! '&%! '757-7+&%)&-)&%! ,9! Vg&! %/$)1&!@&**,/*! '7JA! &-! +&5,+'! l?())#/Z!

USS[Z!6`!gmUVn`!

!

8B&R/5&-)&!'7E/-/*(/+&!E+&9'/&--&Z!6,%%,-*!6,+!1B7-(-)7!'&!1B#3I+/'/*7!',-%!1&!%)7-,+/(!'9!

h!%,-5D@q17!iZ! +70$1&! ,1(+%! 9-&! 9-&! 0(1(-*7! /-)(-%)/&-*&! &*! 6(9+*,-*! /++7,1/%,I1&! l),+!

6(9+!*(9J(9+%!*,I(9&!&*!+&E(917&m!'B,))&6*&+!1B/'&-*/*7!l1B#9@,-/*7m!'&!1B49*+&`!8&!h!%,-5D

@q17!i! ,66,+,r*! ,/-%/! )(@@&! 1,! @,-/E&%*,*/(-! '&%! 6#(I/&%! lE,-*,%@&%! +&E(917%m! 'B9-!

:))/'&-*!C9/Z!&-!*&-*,-*!'&!'/%%7C9&+!1B49*+&Z!+&E9%&!'&!1&!+&)(--,r*+&!&*!'&!%&!)(--,r*+&`!

>-E/-Z!)(@@&!1&!'/*!&-)(+&!?())#/Z! 1B,-,1(5/&!'9!h!%,-5D@q17!i!+&J(9&!A! 1,!6&+E&)*/(-! 1&!

'+,@&!&*!1,!0/(1&-)&!)(1(-/,9R!K!!

!

�9B&%*!6,+!&R&@61&!'&0&-9&!1,!6,+(1&!'9!h!%,-5D@q17!iZ!1,!6,+(1&!'&!1B/-'/0/'9Z!)&!6,+!C9(/!1,!

6%3)#,-,13%&!%&!'/EE7+&-)/&!'&%!%)/&-)&%!'&!1,!-,*9+&Z!%(-!6(/-*!'B,-)+,5&!j!2#,5()3*7&Z!)&**&!

6,+(1&! E,/*!'7E,9*Z! &*!',-%!)&**&!,I%&-)&Z! 1,!6%3)#,-,13%&! %&!'(--&!6(9+!(IJ&*!9-!6(90(/+!A!

%,/%/+`! 8,! 6,+(1&! @,-C9,-*&! '9! h!%,-5D@q17!iZ! %(-! #/%*(/+&! +7/-0&-*7&Z! )&**&! %9IJ&)*/0/*7!

)(1(-/%7&! 6,+! 1,! 6+(%&! E+&9'/&--&! %(-*! *(9*! &-! @q@&! *&@6%! 1&%! )(-E/-%! '&! 1,! *(6/C9&!

6%3)#/C9&Z!1&!'&%*/-!I(+-7!'9!h!%,-5D@q17!i!&*!1B,+I/*+,/+&!'9!*&R*&!C9/!6+(1(-5&!1,!%*7+7(*36/&!

+,)/,1&!l?())#/Z!USS[Z!6`!gm`!

!

4/-%/Z! (-! 0(/*! )(@@&-*! 1&%! )(--(*,*/(-%! '9! @7*/%%,5&Z! '7)(+*/C97&%! /)/! 6,+! ?())#/! A!

1B,9-&!'9!6+()&%%9%!l6%3)#/C9&Z!)91*9+&1Z!6(1/*/C9&m!'&!1B,-,1(5/&!/-E(+@&-*!%9+!1B&%%&-)&!

@q@&!'9!)(1(-/,1/%@&`!466,+&/1!1/I/'/-,1Z!@,)#/-&!A!'7%/+Z!1&!)(1(-/,1/%@&!&%*!619%!C9B9-!

%/@61&! 707-&@&-*! ,9R!&EE&*%! 7)(-(@/C9&%!&*! )91*9+&11&%!'71/@/*,I1&%!',-%! 1&! *&@6%`! =1!

%B,5/*! I/&-! 619*{*! 'B9-! +,66(+*! '&! 6(90(/+! %,-%! )&%%&! +767*7Z! A! 1B/@,5&! '&! 1B,-,1(5/&!

7)(+)#7&!6,+!?())#/Z! C9/Z! *&1! 9-! J&9!'&!@/+(/+Z! -&!6+('9/*! 6,%!'&! 1,! '/EE7+&-)&!@,/%! %&!

)(-*&-*&! '&! 1,! +767*&+! A! 1B/-E/-/! l?())#/Z! USS[m`! P,-%! )&**&! '/,1&)*/C9&Z! 1,! E/59+&! '9!

h!%,-5D@q17!i! '&0/&-*! 1&! 6(/-*! 'B,-)+,5&! &*! 1,! @,*7+/,1/%,*/(-! 'B9-! /-*&+'/*! l%&R9&1Z!

%()/,1m!C9/!*+(90,!%&%!@,-/E&%*,*/(-%!',-%!1,!175/%1,*/(-!+,)/%*&!'&!1B,6,+*#&/'!&*!&R61/C9&!

&-!6,+*/&!1,!%67)/E/)/*7!'&!1,!)(@@9-,9*7!-"#"$%&'!',-%!1&!)(-*&R*&!%9'D,E+/),/-`!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UVn!?())#/! %&! +7E$+&! /)/! A! 1,! %966(%7&! %*7+/1/*7! '9! h!%,-5D@q17!i! &*! ,9! %966(%7! h!&EE7@/-&@&-*!i! '&!
1B#(@(%&R9&1!*&1%!C9B/1%!E9+&-*!*#7(+/%7%!,9!�=�&!%/$)1&!l?())#/Z!USS[!K![DWm`!!



! V[S!

!

!

9:+'&)*+*B,e,-"#"$%&',f,`,!").*%$!*+"),':$),e,3%"8#A4&,f5,
!

.(@@&! 1&!@(-*+&! 1&! %()/(1(59&! F*&EE&-! G&-%&-Z! 1,! h! C9&%*/(-!-"#"$%&',i! ,! %9%)/*7! 6,%!

@(/-%! '&! *+(/%! )(@@/%%/(-%! &-*+&! VgfW! &*! VgXSZ! C9/! (-*! )(-*+/I97! A! E/R&+! 9-&!

)(--,/%%,-)&!%)/&-*/E/C9&!h!'9,-"#"$%&',i!&*!A!h!1&!i!0(/+!)(@@&!9-!6+(I1$@&!A!+7%(9'+&`!

F&1(-! 1,!G+#!"!2.,-"44+..+"),'&!VgfWZ! 1&%!-"#"$%&'.,%(-*Z! 6,+! &R&@61&Z! '&%! q*+&%!619%!

E,/I1&%!C9&! 1&%!Y,-*(9%!(9! 1&%!Y1,-)%`!.&**&! E,/I1&%%&!&%*!6#3%/C9&! K! 1,! )(@@/%%/(-! E,/*!

7*,*!'&! 1,! h! +(I9%*&%%&! i! +&1,*/0&!'&%! h!-"#"$%&'.,iZ! C9/! +7%/%*&-*!-,*9+&11&@&-*!@(/-%!

I/&-! ,9R! @,1,'/&%! C9&! 1&%! >9+(67&-%! K! h!=1! 3! ,! 9-! )(-%&-%9%! 'B(6/-/(-! )#&o! 1&%!

&@61(3&9+%!C9&! 1&!Q,*/E!&%*!&-!@(3&--&!%967+/&9+!6#3%/C9&@&-*!,9!-/3&,-"#"$%&'Z!&*!

6,+! )(-%7C9&-*! &%*!619%! A!@q@&!'&! %966(+*&+! 1&!6(/'%!'9! *+,0,/1!@,-9&1`!i! l)/*7!',-%!

G&-%&-Z!USSn!K!TU!m`!H,/%!)&**&! E,/I1&%%&!&%*!,9%%/!&*!,0,-*!*(9*!@(+,1&`!F/! 1&%!-"#"$%&'.,

%(-*Z!'&!6,+!1&9+!,%)&-',-)&!I1,-)#&Z!)(-%/'7+7%!)(@@&!-,*9+&11&@&-*!619%!/-*&11/5&-*%!

C9&! 1&%!Y,-*(9%Z! /1%!-B&-!%(-*!6,%!@(/-%!+&6+7%&-*7%!)(@@&!'&%!q*+&%!&%%&-*/&11&@&-*!

0/(1&-*%Z!*+/)#&9+%Z!,1)((1/C9&%!&*!A!1,!)#,+5&!'&%!Y1,-)%`!F&1(-!G(--3!F*&/-I&+5Z!)&%!@,9R!

%(-*!,**+/I97%!,9!0/'&!/'&-*/*,/+&!C9/!),+,)*7+/%&!1B/'&-*/*7!K!!

�2�(9+!'B,9*+&%Z!-(*,@@&-*!1&!)(9+,-*!619%!'(9R!'&!1,!6&-%7&!4E+/c,-&+!'9!.,6Z!1&%!-"#"$%&'.,

7*,/&-*!'&%!(IJ&*%!'&!6/*/7!&*!'B&@6,*#/&`!2,+1,-*!1B,E+/c,,-%!l'&%!E+$+&%!&*!%}9+%Z!&-!C9&1C9&!

%(+*&m!/1%!%B7*,/&-*!75,+7%!&-*+&!1&!*+/I,1/%@&!-(/+!&*!1,!)/0/1/%,*/(-!I1,-)#&!v!/1!E,11,/*!'(-)!1&%!

%,90&+! '&! )&! -(D@,-B%! 1,-'! '&! @,1#&9+! ',-%! 1&C9&1! /1%! -,0/59,/&-*! lF*&/-I&+5Z! USV[Z! 6`!

VVfmUVg`!!

8,! h!#(-*&!i! 1/7&! A! 1B#3I+/'/*7! +,)/,1&! %966(%7&! '&%!-"#"$%&'.! E,/*! 6,+*/&! /-*75+,-*&! '9!

%*/5@,*&!,**,)#7&!A!1,!),*75(+/&!lH(#,@@&'!4'#/c,+/Z!USSTm!K!1&!@71,-5&!&*!1B#3I+/'/*7!

E(-)*/(--,-*! )(@@&! 1&%! %/5-,9R! '&! 1,! 6&+*&! '&! 1,! )91*9+&! &*! '&! 1B/'&-*/*7! +7&11&! '&!

1B/-'/0/'9`!8B/'7&!C9&!1&%!-"#"$%&'.!%(-*!0/)*/@&%!'&!)&!0/'&Z!%(9+)&!'&!*(9%!1&%!@,1#&9+%!

'&! 1,! )(@@9-,9*7Z! &%*! %(90&-*! ,0,-)7&`! >11&! ,! @q@&! 7*7! ,+*/)917&! ',-%! 1&! '/%)(9+%!

,),'7@/C9&!,E/-!'&!+&-'+&!)(@6*&!'&%!*,9R!'&!)+/@/-,1/*7!&R*+q@&@&-*!71&07%!',-%!1&%!

,-)/&-%!*(e-%#/6%!!"#"$%&'.`!>-!VggWZ! 1&!)+/@/-(1(59&!P(-!2/--()c!(EE+,/*! 1B#36(*#$%&!

%9/0,-*&!)(@@&!&R61/),*/(-!,9!%9))$%!'&%!5,-5%!)#&o!1&%!,'(1&%)&-*%!'&!)&%!C9,+*/&+%!K!!

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



! V[V!

H,/%!',-%!'&%!)91*9+&%!C9/!(-*!6&+'9!1&9+%!+,)/-&%!,-)&%*+,1&%!O!A!),9%&!'&%!@/5+,*/(-%Z!'&!1,!

6,90+&*7!(9!1,!'/%%(19*/(-!O!1&%! J&9-&%!5&-%!)(-*/-9&-*!'B,0(/+! 1&%!@q@&%!I&%(/-%!l&*!'B,5/+!

&-! E(-)*/(-!'&!)&%!'&+-/&+%m`!>*! 1A!(w! 1&! +/*9&1!&%*!,I%&-*Z! /1! %&+,!)+77!O!&*! %(90&-*!%(9%!'&%!

E(+@&%!I/o,++&%!l2/--()c!�!P(951,%D<,@/1*(-Z!VggWZ!6`![m`!!

:-! -&! %,9+,/*! C9,1/E/&+! )&**&! #36(*#$%&! 'B/--(0,-*&! 69/%C9B&11&! %B/-%)+/*! ',-%! 1,!

)(-*/-9/*7! '&! 1B/'7(1(5/&! +,)/,1/%*&! 'B,6,+*#&/'! C9/! 0(/*! ',-%! 1B/'&-*/*7! )(1(9+&'! &*! %(-!

h!/-'7E/-/*/(-! '7E/-/*(/+&!i! 1,! %(9+)&! 'B9-! *+(9I1&! /'&-*/*,/+&`! F&1(-! 2/--()cZ! )&!

h!@,-C9&!i! 6(9%%&+,/*! ,/-%/! 1&%! ,'(1&%)&-*%! !"#"$%&'.! A! %&! h!+&)+7&+!i! '&%! +/*9&1%Z!

'(--,-*!A!0(/+!)&%!'&+-/&+%!)(@@&!'&%!h!-,*/E%!'7*+/I,1/%7%!i`!8(+%!'B9-!&-*+&*/&-!C9B/1!

@B,))(+',! &-! ,(t*! USV[Z! /1! '7)+/0/*! ,/-%/! 1&! h!6+(I1$@&! !"#"$%&'!i! ',-%! 1&%! 5+,-'&%!

1/5-&%!K!!

P2!K!l~m!"(9*!'B,I(+'Z!/1%!(-*!6&+'9!1&9+!/'&-*/*7!&-!*,-*!C9&!6&961&`!FB/1%!6(90,/&-*Z!&-!*,-*!
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l,-'!%*/11!,+&m!c&3!I&,9*/E/),*/(-!6+,)*/)&%!/-!*#&!@,c/-5!(E!e(@,-#(('!,@(-5!3(9-5!)(1(9+&'!e(@&-`!=-!
@3! )(@@9-/*3! 6+,)*/)&%! %9)#! ,%! )9+1/-5! (+! %*+,/5#*&-/-5! (-&B%! #,/+! ),++/&'! ,! %*/5@,! (E! %#,@&`! "#&!
#9@/1/,*/(-!(E!I&/-5!�1&%%!*#,-!e#/*&B!@,'&!I&/-5!�I&**&+!*#,-!I1,)cB!,!0&+3!E+,5/1&!6(%/*/(-!*(!())963`!"#&!
6+&%%9+&!*(!I&!+&%6&)*,I1&!,-'!*(!,0(/'!%#,@&!)+&,*&'!@9)#!,-R/&*3`!"#&%&!e&+&!'/%)(@E/*/-5!6(%/*/(-%!
E(+!,!3(9-5!e(@,-!*(!())963`!i!l>+,%@9%Z!USSVZ!6`!Vfm!!
UUn!>L�!9*/1/%&!/)/! 1&!*&+@&!h!'/%61,)&@&-*!i!C9/!+&-0(/&!,9R!'761,)&@&-*%!'&!6(691,*/(-%!C9/!&9+&-*!1/&9!
%(9%! 1B,6,+*#&/'!@,/%! ,9%%/! A! 1B#/%*(/+&! '&! 1B&%)1,0,5&`! :-! 6(9++,/*! 75,1&@&-*! 6,+1&+! '&! h!'76(+*,*/(-!iZ!
@,/%!A!'&%!E/-%!'&!)1,+*7!'9!*&R*&Z!&*!)#&+)#,-*!A!*+,'9/+&!1B,%6&)*!6%3)#(1(5/C9&!'9!6+()&%%9%!'7)+/*Z! JB,/!
'7)/'7!'&!*+,'9/+&!h!'/%61,)&@&-*!i!6,+!h!,1/7-,*/(-!i`!!



! VXV!

7)#,66&+!A!1,!6(1/*/C9&!&*!A!1,!+,)&`!.,!E,/%,/*!@,1!'&!0(/+!C9&!1B(-!&%%,/&!'Bq*+&!&-*&-'9!'&69/%!

1,!-9/*!'&%!*&@6%!@,/%!1&%!5&-%!+&E9%&-*!*(9J(9+%!'B&-*&-'+&!)&**&!0(/R!,-)&%*+,1&!C9/!6,+1&!

'&~'9!E,/*!C9&!-(9%!E,/%(-%!*(9%!6,+*/&!'&!)&**&!@q@&!E,@/11&!#9@,/-&UUg`!

!

8B,+*/%*&! +&J&**&! /)/! *(9*&! 6+,*/C9&! 'B7*/C9&*,5&! /'&-*/*,/+&! &*! %(91/5-&Z! )(@@&! 1&! E/*!

]+,-)/%Z!1&!),+,)*$+&!)(-%*+9/*!'&!1,!),*75(+/&!h!-"#"$%&'!i!l'B(w!%(-!&@61(/!'&!1B76/*#$*&!

e,."W!/##&',fm!&-!'7-(-x,-*!1B,I&++,*/(-!%)/&-*/E/C9&!C9/!+&0/&-*!A!&%*/@&+!C9B9-!5+(96&!

#9@,/-! 6&9*! q*+&! 57-7*/C9&@&-*! h!69+!i`! 8B&@61(/! '9! *&+@&! h!'+.3#/!&4&)*!i! &%*! 9-&!

E(+@91&! &EE/),)&! &*! )/-51,-*&! C9/! +&-0(/&! ,9! 1(9+'! 6,%%7! '&! 1,! )(@@9-,9*7Z! &-*+&!

'76(+*,*/(-%Z!&%)1,0,5&!&*!'761,)&@&-*%!'&!6(691,*/(-%`!"(9*&E(/%Z!1B,+*/%*&!)(-%*+9/*!9-!

+7)/*!(w! 1&%!*+,9@,*/%@&%!%9))&%%/E%!07)9%!6,+! 1&%!0/)*/@&%!'&! 1B#/%*(/+&!)(1(-/,1&!l%9'D

,E+/),/-&! &*! /-*&+-,*/(-,1&m! (-*! ,@&-7! 1,! '/%%(19*/(-! 'B9-! &-*/*7! 6+/@(+'/,1&Z!

,9*#&-*/C9&!'(-*!1B#/%*(/+&!'&@&9+&!,9J(9+'B#9/!9-!&-J&9!6(1/*/C9&!6(9+!1&%!69/%%,-*%!O!

%,!)+/*/C9&!'&!1,!+7)967+,*/(-!6(1/*/C9&!&*!'&!1B,%%/5-,*/(-!+,)/,1&!'(-*!%&+,/*!0/)*/@&!1&!

'7E9-*!P,e/'!d+9/6&+!&-!&%*!9-!'&%!&R&@61&%`!;-!6&9!619%!1(/-!',-%!-(*+&!&-*+&*/&-Z!/1!

'7*,/11&!%,!6&-%7&!K!!!

!

�G�B,/!9-!'/61{@&!'B/-%*/*9*&9+Z!J&!-B,0,/%!,9)9-&!/'7&!'&!*(9*!x,Z!6,+)&!C9&!1&!%3%*$@&!&-!61,)&!

,!6&9+!'&!6,+1&+~6,+)&!C9&!1B,))(+'!)(-)19Z!-(*+&!,))(+'!-75()/7Z!)&**&!%(/D'/%,-*!1/I&+*7Z!

)B&%*!C9B&-!4E+/C9&!'9!F9'!1&!9/)',;!*!'&!VgVnZ!VgVfDVgVnZ!&%*!1,!1/@/*&!6(9+!'&@,-'&+!1,!

+&%*/*9*/(-!'&%!*&++&%`!"(9*!)&!C9/!0/&-*!,0,-*!x,!&%*!61,)7!',-%!)&**&!/'7&!'&!E,-*,%@&Z!'&!

)(-*&!'&!E7&%`!>*!'(-)!1B#/%*(/+&!-B&-!6,+1&!6,%`!>*!1&!+75/@&!&-!61,)&!&%*!E,/*!'&!6&+%(--&%!

�#(%,Z!M919Z!QBN9-/Z!',-%!1&!G&.*&%),-/3&Z!,0&)!9-&!/-*&-*/(-!+,)/,1&!(9!*+/I,1&!'B())96&+!)&!

C9/!&-!+7,1/*7!-B,66,+*/&-*!A~6&+%(--&`!2,+)&!C9&!1&%!F,-!-&!)+(3,/&-*!6,%!A!1,!6+(6+/7*7!'&%!

*&++&%`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UUg!h!>L�K!N+(e/-5!96!(0&+!#&+&!*#&+&_%!,1e,3%!*#&!'/%61,)&@&-*!(E!e#(!3(9!,+&`!=-!@(%*!6&(61&_%!@/-'%!
e&!,+&! /@@/5+,-*%! *(!F(9*#!4E+/),`!2&(61&!e#(!,+&! %(D),11&'! _)(1(9+&'_`!2&(61&!(E!@/R&'D+,)&`!b#/)#! /%!
c/-'!(E!1,95#,I1&!I&),9%&!&0&+3I('3_%!,)*9,113!@/R&'D+,)&!l1,95#%m`!=-!*#&!F(9*#!4E+/),-!)(-*&R*Z!/*!@,c&%!
%&-%&!*(!6&(61&Z!,-'!/-!,!51(I,1!)(-*&R*Z!%96&+E/)/,113Z!I9*!,+)#&(1(5/),113! /*!@,c&%!-(!%&-%&!e#,*%(&0&+`!
4-'!%(Z!*#&!@(+&!=!'/0&'!*(!E/-'!(9*!@3!#&+/*,5&Z!*#&!@(+&!=!E/-'!*#,*!6&(61&!e#(!=!*#(95#*!e&+&!(-&!*#/-5!
/%! ,1%(! ,-! /119%/(-Z! 3(9!c-(ej! l~m!4-'! %(Z! E/-'/-5!@3!61,)&! /-! F(9*#!4E+/),! ,-'! E/-'/-5!@3!61,)&! /-! *#&!
51(I,1! )(-*&R*! &R6(%&'! *#&! 51(I,1! +,)/%@Z! 51(I,1! e#/*&! %96+&@,)3! *#,*! %*/11! /%! '(@/-,-*! (-! *#&! 61,-&*`!
"#,*_%!e#3!e#&-!6&(61&!#,0&!*#&!)(-0&+%,*/(-!,I(9*!F(9*#!4E+/),!*#&3!(E*&-!@,c&!/*!%(9-'!1/c&!/*_%!J9%*!
#&+&Z!3(9!c-(ej!Y9*Z!*#&!E/+%*!6&(61&!(E!,11!6&(61&Z!=!@&,-Z!1,%*!3&,+!=!*((c!*#&!593%!E+(@!U+O&'WU&).&Z!*#&!
c/'%!=_@!e(+c/-5!e/*#Z!*((c!*#&@!*(!*#&!d,1,#,+/Z!,-'!=!e,%!%/**/-5!,*!*#&!5+,0&!(E!*#/%!5+&,*!F,-```d#(/%,-!
1&,'&+!P,e/'!d+9/6&+Z!,-'!%9''&-13!/*!',e-&'!(-!@&!*#,*!#&+&_%!*#&!E/+%*!6&(61&!(E!,11!6&(61&Z!,-'!(-!*#/%!
5+,0&!*#/%!#95&!4Q.!&@I(%%&'!1(5(```>0&-!/-!'&,*#!#&!),-_*!&%),6&!6(1/*/)%!,-'!#&!),-_*!&%),6&!+,)&`!=*!e,%!
6,/-E91! *(! %&&! *#,*! e&_0&! I&&-! *+3/-5! *(! I&! #&,+'! %/-)&! *#&! I&5/--/-5! (E! */@&! I9*! 6&(61&! ,+&! %*/11! -(*!
#&,+/-5!1/c&Z!*#/%!,-)/&-*!0(/)&!%6&,c/-5!,I(9*```*#,*!e&_+&!,11!6,+*!(E!*#/%!(-&!#9@,-!E,@/13`!i!>-*+&*/&-!'9!
W!()*(I+&!USV[!,9!'(@/)/1&!'B>@/1&!L�Z!',-%!1B,-)/&-!*(e-%#/6!'&!N+,%%3!2,+c`!



! VXU!

!

2(9+!>@/1&!L�!jUfSZ! /1!3!,!'(-)!9-!07+/*,I1&!&-J&9!)(@@9-,9*,/+&!',-%!1,!+&'7)(90&+*&!

'&! )&**&! #/%*(/+&! )(1(-/,1&! &*! 6+7D)(1(-/,1&! (9I1/7&`! >-! )&1,Z! %&%! 6+(6(%! E(-*! 7)#(! A!

1B/-J(-)*/(-! '&! H,1)(1@! �!l'(-*! 1&! -(@! '&! %)$-&! '&! 1B,+*/%*&! h!L�!j!i! %B/-%6/+&!

'/+&)*&@&-*m! C9/! &-5,5&,/*! &-! VgT[! 1,! )(@@9-,9*7! ,E+(D,@7+/),/-&! A! &-*,@&+! 9-!

h!0(3,5&! '&! +&'7)(90&+*&! '&! -(9%D@q@&%!i UfV `! .&6&-',-*Z! *(9*! &-! +&J&*,-*! 1&%!

&R61/),*/(-%!&%%&-*/,1/%*&%Z!>@/1&!L�!j!-B&-!)71$I+&!6,%!@(/-%!1&%! 1/&-%!57-7*/C9&%!'&!1,!

)(@@9-,9*7! !"#"$%&'! ,0&)! 1&%! d#(/%,-Z! C9/! 19/! )(-E$+&+,/&-*! %(-! ),+,)*$+&!

h!+7&11&@&-*!i!,E+/),/-!K!

!

8&%!'&%)&-',-*%!'&!)&%!6&961&%!6+&@/&+%!C9/!%(-*!57-7*/C9&@&-*Z!&*!J&!0&9R!'/+&Z!J&!6&9R!@&!

*+(@6&+Z!@,/%!I&,9)(96!'&!5&-%!@&!'/%&-*!C9&!57-7*/C9&@&-*!I&,9)(96!'&!5&-%!',-%!1&!

G&.*&%),-/3&!(-*!9-!619%!5+,-'!6(9+)&-*,5&!'&!%,-5!F,-~d#(/!&*!F,-!&-!&9R`!>*!)B&%*!9-&!

)#(%&!C9B/1!-B&%*!6,%!)(-%/'7+7!,66+(6+/7!'&!6,+*,5&+!,0&)!1&%!5&-%!/)/Z!-(*,@@&-*`!2,+)&!C9B/1!

3!,!9-&!6+/%&!'&!)(-%)/&-)&!d#(/%,-Z!9-&!)(@6+7#&-%/(-!d#(/%,-!C9/!6+&-'!E(+@&!A!.,6&!

"(e-Z!,9*(@,*/C9&@&-*Z!C9,-'!1&%!5&-%!1&!'7)(90+&-*!/1%~6,+)&!C9B/1%!0/0&-*!1&9+%!0/&%!%/!

6+$%!'&!1,!)#(%&~G&!0&9R!'/+&!@,!@$+&!C9/!%&!)(-%/'$+&!)(@@&!0&-,-*!'B>9+(6&!l+/+&%m!

6&-',-*!'&%!,--7&%Z!'&69/%!C9&!JB7*,/%!#,9*!)(@@&!x,~6,+)&!C9B&11&!&%*!6u1&!'&!6&,9Z!&*!

/-%/%*&!C9&!%&%!,-)q*+&%!%(-*!1/7%!A!1B#/%*(/+&!E+,-x,/%&!(9!#(11,-',/%&!@,/%!6&+%(--&!-&!6,+1&!

'&%!Q(/+%!(9!'&%!Y9%#@&-!(9!J&!-&!%,/%!C9(/Z!C9&11&!C9&!%(/*!1B#/%*(/+&`!y),9%&!'&!1,!'(91&9+!&*!

1,!%(9EE+,-)&!'9!E,/*!C9B/1%!'(/0&-*!+&0/0+&!)&**&!#/%*(/+&D1AZ!'(-)!/1%!6,+1&-*!9-/C9&@&-*!'&!)&!

C9B/1%!6&-%&-*!q*+&!1,!0&+%/(-!J9%*&~1,!0&+%/(-!J9%*&!&*!1,!0&+%/(-!I1,-)#&`UfU!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UfS!8&! -(@! '&! %)$-&! h!>@/1&! L�!j!i! E,/*! 7)#(! ,9! -(@! '&!H,1)(1@! �Z!@,/%! 6(9%%&! 619%! 1(/-! 1,! +&@/%&! &-!
C9&%*/(-!'&%!,%%/5-,*/(-%!/'&-*/*,/+&%Z!69/%C9B/1!/-*&++(5&!1&%!/'&-*/*7%!'&!5&-+&`!!
UfV!h!�"�#&!J(9+-&3!*(!(9+!+&'/%)(0&+3!(E!(9+%&10&%`!i!F(9+)&!K!#**6Kppeee`I1,)c6,%*`(+5pVgT[D@,1)(1@DRD
%D%6&&)#DE(9-'/-5D+,113D(+5,-/o,*/(-D,E+(D,@&+/),-D9-/*3!l)(-%91*7!1&!UUpVSpUSVTm`!
UfU!h!F(! ,11! (E! *#&%&! *#/-5%! =! (-13! E(9-'! (9*! +&)&-*13! e#&-! =_@! &R6(%&'! *(! *#/%```=_@! ,! C9,1/E/&'! %)#((1!
*&,)#&+Z!=!#,'!-(!/'&,!(E!*#/%!/-E(+@,*/(-Z!I&),9%&!*#&!%3%*&@!*#,*_%!/-!61,)&!/%!,E+,/'!*(!%6&,c```I&),9%&!*#&!
'&,1!%*+9)c!(9+!-&5()/,*&'!%&**1&@&-*Z! *#/%!%(D),11&'!E+&&'(@Z!*#&!'&,1!%*+9)c!/-!F(9*#!4E+/),! /%Z! *#,*!*#&!
VgVn! 8,-'! 4)*Z! VgVfDVgVn! /%! *#&! )9*D(EE! */@&! E(+! 1,-'! +&)1,@,*/(-`! 411! *#&! /-E(+@,*/(-! I&E(+&! *#,*! /%!
61,)&'! /-! *#/%! /'&,!(E! E,-*,%3Z! E,/+3*,1&`!4-'! %(!#/%*(+3!'(&%-_*! %6&,c! ,I(9*! /*`!4-'! *#/%! +&5/@&! *#,*_%! /-!
61,)&! /%! 6&(61&! e#(! ,+&! �#(%,Z! M919Z! Q_N9-/Z! /-! *#&! b&%*&+-! .,6&Z! e/*#! ,! +,)/,1! /-*&-*/(-! (+! ,! *+/I,1!
/-*&-*/(-!(E!())963/-5!*#,*!,)*9,113!'(&%-_*!I&1(-5!*(```,-3(-&`!Y&),9%&!*#&!F,-!,)*9,113!'/'-_*!I&1/&0&!/-!
(e-&+%#/6!(E! 1,-'l~m`"#&!'&%)&-',-*%!(E! *#&%&! E/+%*!6&(61&%! *#,*!,+&!5&-&*/),113Z!,-'! =!@&,-! =! )(91'!I&!
e+(-5!I9*! ,! 1(*! (E!6&(61&!#,0&! *(1'!@&! *#,*! 5&-&*/),113! ,! 1(*! (E!6&(61&! ,+&! /-! *#&!b&%*&+-!.,6&!#,0&! ,!
I/55&+! 6&+)&-*,5&! (E! F,-Z! d#(/! ,-'! F,-! I1(('! /-! *#&@`! 4-'Z! *#/%! @,c&%! /*! /-,66+(6+/,*&! *(! %#,+&! *#/%!
/-E(+@,*/(-! e/*#! 6&(61&! #&+&! &%6&)/,113`! Y&),9%&Z! *#&+&_%! ,! 5+(e/-5! d#(/%,-! ,e,+&-&%%Z! (+! d#(/%,-!
9-'&+%*,-'/-5! #,66&-/-5! /-! .,6&! "(e-Z! ,9*(@,*/),113Z! 1/c&! ,%! %((-! ,%! 6&(61&! ,+&! E/-'/-5! (9*!
*#&3```I&),9%&! *#&3! 1/0&! *#&/+! 1/0&%! %(! )1(%&! *(! *#,*```=! @&,-!@3!@(@!e#(! %&&%! #&+%&1E! ,%! E+(@! >9+(6&!
l1,95#%m! E(+!3&,+%!%/-)&!=!e,%!,%!(1'!,%```I&),9%&!%#&! /%! 1/5#*D%c/--&'Z!,-'! /-%/%*%!(-!,-)&%*+3!%#&!c-(e%!
),-!I&!*+,)&'!I,)c!*(!]+&-)#!(+!P9*)#!#/%*(+3Z!,-'!I9*```-(I('3!%6&,c%!,I(9*!*#&!I1,)c!(+!*#&!I9%#@&-Z!(+!



! VXf!

!

>-*+&!1&!h!I1,-)#/@&-*!i!'&!1B#/%*(/+&!'&!1,!)(@@9-,9*7!&*!%,!'/19*/(-!',-%!9-&!#/%*(/+&!

-,*/(-,1&! C9/! E&+,/*! '&%! &*#-/)/*7%! h!M919Z! �#(%,! &*! QBN9-/!i! 1&%! %&91&%! /'&-*/*7%!

,9*#&-*/C9&@&-*!h!%9'D,E+/),/-&%!iZ!1B#/%*(/+&!'&!1,!)(@@9-,9*7!h!-"#"$%&'!i,+&%*&+,/*!A!

7)+/+&! (9! +77)+/+&`! >-*+&! )717I+,*/(-! 'B9-&! /'&-*/*7! ,-)&%*+,1&! (9I1/7&! &*! +&E9%! '&%!

,%%/5-,*/(-%! /'&-*/*,/+&%Z! 9-/0&+%,1/%@&! &*! )(@67*/*/(-! '&%!@7@(/+&%Z! 1&! +7)/*! 'B>@/1&!

L�!jZ!A!1B/@,5&!'&!I&,9)(96!'&!'/%)(9+%!%9+!1B/'&-*/*7!!"#"$%&'Z!&%*!67*+/!'B,@I/0,1&-)&%Z!

0(/+&! '&! )(-*+,'/)*/(-%`! ! =1! '+&%%&! -7,-@(/-%! 1&! 6(+*+,/*! 'B9-&! )(@@9-,9*7! '(-*!

1B/'&-*/*7! )(-*/-9&! '&! '7+,-5&+`! .,+! )&! C9&!@&**&-*! /)/! &-! &R&+59&! 1&%! 6+(6(%! 'B>@/1&!

L�!j!)B&%*!I/&-!1,!C9&%*/(-!'&!1,!175/*/@/*7!'&!1,!)(@@9-,9*7!&*!'&!%(-!#/%*(/+&!',-%!9-&!

4E+/C9&!'9!F9'!&-!C9q*&!'B/'&-*/*7!-,*/(-,1&!K!!!

!

>*!'(-)!C9,-'!1&%!5&-%!6,+1&-*!'&!1B4E+/C9&!'9!F9'Z!/1%!6,+1&-*!'&!1B,6,+*#&/'!&*!1B,6,+*#&/'!E9*!

'9+`!H,/%!A!,9)9-!@(@&-*!1&%!5&-%!-B(-*!7*7!&@6,17%Z!7),+*&17%Z!'76&)7%Z!1&9+%!)+u-&%!

6+71&07%Z!1&9+%!@&@I+&%!*+,-%6(+*7%!',-%!'&%!@9%7&%!*(9*!,9*(9+!'&!1,!*&++&Z!9-&!#(++&9+!

'(-*!*9!-B,%!@q@&!6,%!/'7&`!>*!)&%!@&@I+&%!%(-*!*(9J(9+%!',-%!'&%!@9%7&%!6,+*(9*!',-%!1&!

@(-'&`!:-!*(9)#&!1&!E(-'!'&!)&!C9/!%&!6,%%&!0+,/@&-*!/)/Uff`!

!

>-!+7,EE/+@,-*!1B#(++&9+!'&!1B&%)1,0,5&Z!%,!'/@&-%/(-!/-*&+-,*/(-,1&!&*!1,!@,+5/-,1/*7!'&!

)&**&!6,+*/&!'&!1B#/%*(/+&!%9'D,E+/),/-&!',-%!1&!+7)/*!-,*/(-,1Z!>@/1&!L�!j!6(/-*&!'9!'(/5*!

1&%! ,@I/5�/*7%! C9/! *+,0&+%&-*! 1,! ),*75(+/&! h!-"#"$%&'!i! &*! %(-! %*,*9*! 6,+*/)91/&+! ',-%!

1B4E+/C9&!'9!F9'!)(-*&@6(+,/-&`!2(9+!)&+*,/-%Z!)(@@&!1B,-)/&-!6+/%(--/&+!=5-,)/(Z!)B&%*!

)&**&!6,+*!'B,@I/5�/*7!C9/!19/!,!6&+@/%!'&!*+(90&+!%,!61,)&!',-%!1,!)(@@9-,9*7!'&%!F9'D

4E+/),/-%`!!

G&! +&-)(-*+,/! =5-,)/(! 9-! J(9+! 'B,(t*! USV[! ,1(+%! C9&! J&! @&! +&-',/%! A! 1,! 6+/%(-! '&!

2(11%@((+`!=1!*+,0,/11,/*!6(9+!1&!LH.4!'9!C9,+*/&+!'B:I%&+0,*(+3Z!-(-!1(/-!'&!1B;-/0&+%/*7!

',-%! 1,! I,-1/&9&! %9'! '9! .,6Z! &*! (EE+,/*! '&%! ,*&1/&+%! '&! '/%)9%%/(-%! 6(9+! 1&%! 6&+%(--&%!

/-),+)7+7&%`! =5-,)/(! &%*! -7! &-!VgWfZ! 'B9-&!@$+&!!"#"$%&',&*!'B9-!6$+&! h!7*+,-5&+!i`! .&!

'&+-/&+! 0&-,/*! 6+(I,I1&@&-*! 'B9-&! ,-)/&--&! )(1(-/&! 6(+*95,/%&Z! )(@@&! 1&! 1,/%%&-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*#&!e#,*&0&+!#(e! *#&!#/%*(+3! /%`!Y&),9%&! *#&!6,/-Z! ,-'! *#&!#9+*! ,-'! *#&! &0&-! *#&3!#,0&! *(! +&#,%#! *#,*!
#/%*(+3!%(!*#&3!(-13!%6&,c!(E!e#,*!e,%!%&&-!,%!*#&!+/5#*```*#&!+/5#*!,-'!*#&!e#/*&!%*(+3!*(!*&11`!i!=I/'`!!
Uff!h!4-'!%(!e#&-!6&(61&!%6&,c!,I(9*!F(9*#!4E+/),Z!*#&3!%6&,c!(E!,6,+*#&/'!,-'!,6,+*#&/'!e,%!#,+%#`!Y9*!
,*!-(!%*,5&!e&+&!6&(61&!/@6,1&'Z!%*+&*)#&'Z!%c/--&'Z!%)911%!*,c&-Z!I('/&%!*+,-%6(+*&'!*(!@9%&9@%!,11!(0&+!
*#&!e(+1'Z!,!#(++(+!I&3(-'!e#,*!3(9!),-!/@,5/-&`!4-'!*#(%&!I('3!6,+*%!,+&!%*/11!&0&+3e#&+&!/-!@9%&9@%!
,11!(0&+!*#&!e(+1'`!"#/%!/%!*#&!'&6*#!(E!e#,*_%!+&,113!#,66&-/-5!(0&+!#&+&`!i!=I/'`!!



! VX[!

&-*&-'+&! 1&%! -(@! &*! 6+7-(@! 'B=5-,)/(!K! h!.&! -B&%*! 6,%! 9-! -(@! !"#"$%&'! *36/C9&!i!@&!

'/+,D*D/1!1(+%!'&!-(*+&!6+&@/&+!7)#,-5&`!8&!0/%,5&!@,+C97!6,+!9-&!0/&!6,%%7&!&-*+&!1,!+9&!

&*!1,!6+/%(-Z!/1!'7)1,+&!6(9+*,-*!K!h!H(-!#/%*(/+&!)B&%*!1B#/%*(/+&!!"#"$%&'!*36/C9&!i`!],@/11&!

'7%*+9)*9+7&Z! 0/&! E,/*&! '&! 6&*/*%! 1,+)/-%Z! &-+{1&@&-*! ',-%! 9-! 5,-5! '&! +9&! 69/%!

/-*+(-/%,*/(-! ',-%! 1&!@(-'&! '9!Q(@I+&! l)E! 2,+*/&! fm! %9/*&! A! %(-! /-),+)7+,*/(-Z! 1,! 0/&!

'B=5-,)/(!%&@I1&!&-!&EE&*!+76(-'+&!A!9-!%)#7@,!'&!0/&!@,1#&9+&9%&@&-*!*+(6!)(@@9-!

6(9+!1&%!#(@@&%!,3,-*!5+,-'/!',-%!1&%!-/3&,?#/*.`!49!)(9+%!'&!-(%!'&9R!I+&E%!7)#,-5&%!

l'/R! @/-9*&%! 6(9+! 1&! 6+&@/&+Z! C9,+,-*&! @/-9*&%! 6(9+! 1&! '&9R/$@&! O! =5-,)/(!

)(-*+,/+&@&-*! A!I&,9)(96!'&!6&+%(--&%! /-*&+0/&e7&%Z! -B,/@&!6,%!6,+1&+! &*! -&! %&@I1&!

6,%! A! 1B,/%&! ,0&)! 1B/'7&! '&! %&! +,)(-*&+Uf[m! /1!@&! 1/0+&! -7,-@(/-%! 9-! +7)/*! '&! 0/&! +/)#&Z!

*7@(/5-,-*! '&%! 1/@/*&%! '&! 1,! )(-E+(-*,*/(-! &-*+&!6+(E/1! %()/(1(5/C9&!&*! 6,+)(9+%!

/-'/0/'9&1`!>-!6,+1,-*Z!=5-,)/(!E,/*!7*,*!'B9-&!0/&!&-*/$+&!'B!h!,1/7-,*/(-!'&!%(/!iZ!E(+@91&!

C9&!-(9%! &@6+9-*(-%! /)/! A! >@/1&! L�!j`! F(-!#/%*(/+&! '+&%%&! 1&! 6(+*+,/*! 'B9-!#(@@&!&-!

C9q*&!'B9-!5+(96&Z!'B9-&! /'&-*/*7! E(+*&!A! 1,C9&11&!%&!+,**,)#&+`! =5-,)/(!-(9%!'7)+/*!9-&!

0/&! 6,%%7&! A! *&-*&+! '&! %&! 6(%/*/(--&+! ',-%! 9-!@(-'&! '(-*! 1B#(%*/1/*7! A! %(-! 75,+'! 19/!

E,/%,/*! +&%%&-*/+! 9-&! 5+,-'&! )(1$+&!K! h!GB,/! 5+,-'/! ,0&)! I&,9)(96! '&! #,/-&~P&! 1,! #,/-&!

&-0&+%!@,!@$+&! 6,+)&! C9B&11&!@B,! +&J&*7Z! '&! 1,! #,/-&! &-0&+%!@(-! 6$+&! 6,+)&! C9B/1! &%*!

@(+*Z! P/Z! &*! JB7*,/%! 0+,/@&-*! Eu)#7`UfX!i! 49! %(+*/+! '&! 6+/%(-Z! =5-,)/(! 7*,/*! '&0&-9! 9-!

E&+0&-*!+,%*,E,+/!h!6(9+!+&%*&+!6+(6+&!i!@&!)(-E/,D*D/1`!=1!6(+*,/*!A!*(9*!@(@&-*!9-&!)+(/R!

7*#/(6/&--&! &*! 9-! ,))&%%(/+&! ,9R! )(91&9+%! '&! 1,! G,@,zC9&! l0&+*Z! J,9-&! &*! +(95&m`! 8,!

'7)(90&+*&! '&! 1,! +&1/5/(-! ?,%*,E,+/! E9*! 07)9&! 6,+! =5-,)/(! )(@@&! 9-&! +70(19*/(-!

6&+%(--&11&!K!!

!

P(-)~'&!'&0&-/+!9-!?,%*,E,+/&-Z!P/Z!JB,/!*+,-%E(+@7!*(9*&!)&**&!#,/-&!&-!,@(9+`!.B&%*!6(9+!x,!

C9&!*9!@B,%!*+(907!/)/UfT`!F/-(-Z!J&!%&+,/%!&-!*+,/-!'&!*9+I/-&+!C9&1C9&!6,+*!(9!'&!E,/+&!)&!

C9(/C9&!)&!%(/*!C9&!J&!E,/%Z!P/~8,!0/&!)B&%*!6,%!1B,+5&-*Z!*9!0(/%!j!8,!0/&!)B&%*!6,%!)&!C9&!*9!

6(%%$'&%Z!*9!0(/%~G&~JB,0,/%~I/&-!%t+!,9!'7I9*!JB,0,/%!'&%!I/&-%Z!'&!1B,+5&-*Z!'&%!@,+C9&%Z!J&!

'(/%!,0(/+!'&!1B,+5&-*Z!@q@&!'&%!*,%!'B,+5&-*Z,P/!&*!)B7*,/*!75(z%*&Z!*9!0(/%Z!&*!)B7*,/*!6,%!1&!

@('&!'&!0/&Z!6,+)&!C9&!1&!F&/5-&9+!@B,!&-1&07~*(9*!x,Z!*9!0(/%~&*!'(-)!JB,/!'t!*(9*!

+&)(@@&-)&+!5&-+&!'&9R!(9!*+(/%!E(/%!',-%!@,!0/&`!>*!)(@@&!*9!6&9R!0(/+Z!JB,/![S!,-%Z!*9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Uf[!=1!@&!+76$*&+,!A!619%/&9+%!+&6+/%&%!K!h!"9!,%!'B,9*+&%!C9&%*/(-%!j!iZ!h!=1!3!,!C9&1C9&!)#(%&!&-!6,+*/)91/&+!
'(-*!J&!'(/%!6,+1&+!(9!C9&!*9!0&9R!7)(9*&+!j!iZ!(9!&-)(+&!h!F/!*9!6&9R!@&!59/'&+Z!x,!@B,/'&+,/*!i`!!
UfX!h!=!9%&'!*(!5+&e!96!e/*#!,!1(*!(E!#,*+&'```#,*+&'!E(+!@3!@(*#&+!+&J&)*/-5!@&Z!#,*+&'!E(+!@3!E,*#&+!'3/-5!
(-!@&Z!J,!,-'!69**/-5!@&!/-!,!+,5&!1/c&!*#,*`!i!=-*&+0/&e!'9!P4">`!.B&%*!@(/!C9/!*+,'9/%`!!
UfT!49!LH.4`!!



! VXX!

0(/%~&*!JB,/!7*7!'9!),-/0&,9!J9%C9B&-!#,9*!'9!*(/*`!^/`!.B7*,/*!@(/Z!P/`!2(9+!@(/Z!q*+&!1/I+&~q*+&!

1/I+&~q*+&!&-!0/&~)B&%*!619%!C9B,%%&oUfW`!

!

8B,'#7%/(-! A! 9-&! -(90&11&! E(+@&! '&! %6/+/*9,1/*7Z! 70$-&@&-*! E+7C9&-*! ',-%! 1&%!

*7@(/5-,5&%! '&! 6+/%(--/&+%! &*! ,-)/&-! 6+/%(--/&+%! ,3,-*! %&1(-! 1&9+%! 6+(6+&%! *&+@&%!

h!+&6+/%! 1&9+!0/&!&-!@,/-!i!lh!*$%),")&:.,#+<&,/%"$)',imZ!,66,+,r*! /)/!)(@@&!9-&!@,-/$+&!

'&! +&'/+/5&+! 1B&-5,5&@&-*! ',-%! '&%! ,)*/0/*7%! )(-%/'7+7&%! )(@@&! h!@,90,/%&%!i!

l5,-5%*7+/%@&Z! )(-%(@@,*/(-! '&! '+(59&Z! )+/@&%! &*! '71/*%! '/0&+%m! 0&+%! 'B,9*+&%! J957&%!

h!6(%/*/0&%!i! lE,/+&!6,+*/&!'B9-&!)(@@9-,9*7! +&1/5/&9%&Z! *+,0,/1! %()/,1m`!"+,-%E(+@,*/(-!

'B7@(*/(-%! -75,*/0&%! &-! 7@(*/(-%! 6(%/*/0&%! l1,! #,/-&! &-! ,@(9+m! &*! +&J&*! '9!

)(-%9@7+/%@&! C9/! %(9%D*&-'! 1&! @('&! '&! 0/&! '9! 5,-5%*&+! %(-*! ,9*,-*! 'B70(19*/(-%!

6&+@/%&%! 6,+! 1&! )#(/R! '9! +,%*,E,+/%@&`! .&! '&+-/&+Z! *(9*! /-'/0/'9&1! C9B/1! %(/*Z! +&)(96&!

-7,-@(/-%! 1,!C9&%*/(-!/'&-*/*,/+&Z!&*!-(*,@@&-*! 1,!C9&%*/(-!+,)/,1&`! =5-,)/(Z!C9/!0/0,/*!

,9!LH.4!@,/%!+&-*+,/*!6,%%&+!1,!E/-!'&!%&@,/-&!',-%!1B,-)/&-!*(e-%#/6!'&!_/)"M&%,D/%2!

6(9+!0(/+!%&%!&-E,-*%Z!'7)+/0,/*! 1,!0/(1&-)&!C9/!+75-,/*!',-%!%(-!C9,+*/&+`!8&!e&&cD&-'!

,0,-*!-(*+&!&-*+&*/&-Z!/1!,9+,/*!,/-%/!7*7!*7@(/-!'&!6,%!@(/-%!'&!C9,*+&!@&9+*+&%!K!

!

H,/%!6(9+!@(/Z!'&!+&%*&+!',-%!1&!5#&**(Z!)B&%*!)(@@&!q+"),%9+!*&++&`!.B&%*!1A!C9&!J&!0&9R!q*+&!

6,+)&!C9&!)B&%*!1A!C9&!%&!*+(90&!@(-!6&961&`!l~m!>*!J&!%,/%!C9&!)B&%*!9-&!19**&!&*!J&!%,/%!C9&!

)B&%*!'9+Z!*9!0(/%Z!/1!3!,!I&,9)(96!'&!)#(%&%!C9/!)/+)91&-*!)(@@&!1,!6(1/*/C9&Z!1,!+&1/5/(-Z!@q@&!

1,!+,)&Z!6,+)&!C9&!@(-!6&961&!-&!%,/*!6,%!(w!/1%!%&!%/*9&-*!&*!(w!&%*!1&9+!61,)&!*9!0(/%Z!6,+)&!

C9B/1%!,/@&-*!%&!E,/+&!,66&1&+!h!-"#"$%&',i!%/!J&!6&9R!9*/1/%&+!)&!*&+@&~G&!-B,/@&!6,%!)&!*&+@&!

6&+%(--&11&@&-*Z!6,+)&!C9&!J&!-B,/!6,%!'&!)(91&9+`!G&!%9/%!,E+/),/-`!.B&%*!@(-!/'&-*/*7`!>*!

6(9+*,-*!J&!-B,/!*(9J(9+%!6,%!@,!61,)&!&-!4E+/C9&`!2,+)&!C9B/1%!0(9%!'/%&-*~C9&!*9!-B,%!6,%!'&!

6,3%Z!/1!&%*!(w!*(-!6,3%!j!8&!Y1,-)!*B,!6+/%!*,!*&++&Z!*9!,%!1,!)91*9+&!'9!Y1,-)Z!*9!,%!1&!-(@!'9!

Y1,-)Z!*9!,%!1&!%,-5!'9!Y1,-)Z!*9!%,/%!'&!C9(/!J&!6,+1&`!>*!'(-)!*9!'&0/&-%!*(9J(9+%!9-!+7E95/7!

6,+@/!1&%!*/&-%Z!6,+)&~`@,/-*&-,-*!*9!-B&%!6,%~,%%&o!@,++(-Z!(9!6,%!,%%&o!-(/+~C9(/C9&!)&!

%(/*!C9B/1%!%B,66&11&-*!&-*+&!&9RZ!*9!0(/%!j!.B&%*!*(9*!9-!6+(I1$@&`!2(9+!@(/~J&!0&9R!q*+&!9-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UfW!h!F(```I&)(@/-5! ,! ?,%*,E,+/,-Z! J,Z! =! +&'/+&)*&'! ,11! *#,*! #,*+&'! *(! 1(0&`! "#,*_%!e#3! 3(9! E(9-'!@&! #&+&`!
:*#&+e/%&!3(9!e(91'!#,0&!I&&-!#9%*1/-5!%*/11!'(/-5!e#,*&0&+!=_@!'(/-5Z! J,```1/E&! /%!-(*!,I(9*!@(-&3Z!3(9!
c-(ej! 8/E&! /%! -(*! ,I(9*! 6(%%&%%/(-%Z! 3(9! c-(e`! =```=! 9%&'```%9+&! =! E/+%*! #,'! 6(%%&%%/(-%Z! @(-&3Z! -,@&!
I+,-'%Z!#,0&!*(!#,0&!@(-&3Z!&0&-!1(*%!(E!@(-&3Z!J,!,-'!*#,*!e,%!%&1E/%#!3(9!c-(eZ!,-'!*#,*!e,%-_*!1/c&!*#&!
e,3!(E!1/E&Z!I&),9%&!*#&!8(+'!*#,*!*((c!/*```,11!*#,*!,e,3!E+(@!@&Z!3(9!c-(e```,-'!%(!=!#,'!*(!%*,+*!(0&+!1/c&!
*e/)&Z!*#+/)&!/-!@3!1/E&`!4%!3(9!),-!%&&!=_@![SZ!3(9!c-(eZ!,-'!=_0&!I&&-```E+(@!*#&!59**&+Z!*(!*#&!*(6!(E!*#&!
+((E`! G,`! "#,*_%! e,%!@&Z! J,`! ](+!@&! -(eZ! I&/-5! E+&&```I&/-5! E+&&```I&/-5! ,1/0&```*#,*_%!@(+&! *#,-! &-(95#`!i!
=-*&+0/&e!'9!U[!-(0&@I+&!USV[!,9!LH.4!'B:I%&+0,*(+3`!.B&%*!@(/!C9/!*+,'9/%`!
!



! VXT!

+70(19*/(--,/+&Z!4/)Z!,@&-&+!1&%!@/&-%!A!9-!*(9*!,9*+&!-/0&,9`!"9!0(/%!j!P&!'70(9&@&-*`!

�9B/1%!%&!)(--,/%%&-*!A!*+,0&+%!1,!+(3,9*7`!y*+,0&+%!1,!%(90&+,/-&*7!'&!-(*+&!F&/5-&9+Ufn`!

!

2(9+! =5-,)/(Z! 1B/'&-*/*7!!"#"$%&'! &%*Z! /)/!&-)(+&Z!07)9&!%9+! 1&!@('&!'&! 1,!6&+*&`!"(9*!&-!

+&J&*,-*!1B7*/C9&**&!6(9+!1&%!)(--(*,*/(-%!C9B&11&!)#,++/&!l9-&!+7E7+&-)&!*+(6!70/'&-*&!A!

1,!)(91&9+!'&!1,!6&,9mZ! =5-,)/(!-B&-!,'#$+&!6,%!@(/-%!A! 1,!)(@@9-,9*7!,/-%/!'71/@/*7&!

lh!46,3&"3#&,iZ!*+,'9/*!619%!#,9*!6,+!h!@(-!6&961&!im!&*!%B(66(%&!A!9-!h!&9R!i!lh!*0&6!im!

'(-*!(-!%,/%/*!C9B/1!'7%/5-&!1,!@,J(+/*7!-(/+&!'9!6,3%`!=5-,)/(!-B70(C9&!6,%!'/+&)*&@&-*!

1&%!1/&-%!&-*+&!1,!)(@@9-,9*7!&*!9-!6,%%7!d#(/%,-!@3*#/E/7Z!@,/%!'7)+/*!1,!0/(1&-)&!'&!1,!

)(1(-/%,*/(-! &*! '&! 1,! h!6&+*&! '&! %(/!i! ',-%! 1,! )91*9+&! '9! '(@/-,-*! &*! -(*,@@&-*! '&!

1B,I%&-)&!'&!*&++&`!8,!6&+%(--&!)1,%%/E/7&!)(@@&!h!-"#"$%&'!i!%&!+&*+(90&!%&1(-!=5-,)/(!

)(@@&!9-!7*+,-5&+!',-%!%(-!6+(6+&!6,3%!&*!1&!+,%*,E,+/%@&!'&0/&-*!6,+,'(R,1&@&-*!9-!

@(3&-! 'B,EE/+@&+! %(-! ,E+/),-/*7`! =-*+/5,-*! )#(/RZ! C9,-'! 1B(-! )(-%/'$+&! C9&! 1,! +&1/5/(-!

+,%*,!&%*!-7&!&-!G,@,zC9&!',-%!1&%!,--7&%!VgfSZ!&*Z!%9/0,-*!1&%!*#7(+/&%!6,-,E+/),/-&%!'&!

H,+)9%! N,+0&3Z! %&! 0(91,/*! &11&D@q@&! 0&)*+/)&! 'B9-! +&*(9+! A! 1B4E+/C9&! 6(9+! 1&%!

'&%)&-',-*%!'B&%)1,0&%`!H,/%!1,!6+(I17@,*/C9&!'&!1B,1/7-,*/(-!7*,/*!6+(E(-'7@&-*!,-)+7&!

',-%! 1&! +7)/*! '&! 0/&! 'B=5-,)/(Z! '(-*! 1&! 6$+&! 7*,/*! h!9-! 7*+,-5&+!i! C9/! E/-/+,! 6,+! q*+&!

&R691%7`! ! F(-! -(@! '&! E,@/11&Z! )(@@&! /1! @&! 1B&R61/C9,Z! 0&-,/*! 'B9-! -,0/+&! -75+/&+!

6(+*95,/%!,3,-*!,))(%*7!',-%!1,!I,/&!'&!H(%%&1I,3`!>-!(9*+&Z!1,!+&1/5/(-!+,%*,!+7/-*$5+&!1&!

6,%%7!'&!1,!)(@@9-,9*7!,E+/),/-&!'76(+*7&!&*!@/%&!&-!&%)1,0,5&!',-%!9-!+7)/*!619%!1,+5&!

'&! 1,! '/,%6(+,! -(/+&! A! 1B7)#&11&! /-*&+-,*/(-,1&`! P&! E,/*Z! &-! )#(/%/%%,-*! 1,! +&1/5/(-! +,%*,Z!

=5-,)/(! /-*75+,/*! ',-%! %,! )(@6+7#&-%/(-! '&! 1B/'&-*/*7! !"#"$%&'! h!1B,1/7-,*/(-! '&! %(/!iZ!

)(@6+/%&!/)/!)(@@&!1,!6&+*&!'B9-!h!@(/!iZ!&*!'B9-!h!-(9%!iZ!,9*#&-*/C9&%`!P,-%!1&!6,%%,5&!

A! 1,! +&1/5/(-! +,%*,Z! 1,! '/@&-%/(-! *+,-%,*1,-*/C9&! '&! )&**&! '&+-/$+&! %&@I1&! A! %(-! *(9+!

175/*/@&+! 1B,66,+*&-,-)&!'&! 1,! )(@@9-,9*7! !"#"$%&'! A! 1,! -,*/(-! %9'D,E+/),/-&`! >-! )&1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ufn!h!Y9*```E(+!@&```%*,3/-5!/-!*#&!5#&**(Z!/*_%!M/(-!(-!&,+*#!@,-`!=*_%!e#&+&!=!e,--,!I&!I&),9%&!*#/%!/%!e#&+&!
@3!6&(61&!/%`!l~m!4-'!=!c-(e!*#/%!/%!,!%*+9551&!,-'!=!c-(e!#(e!#,+'!/*!/%!I&),9%&Z!3(9!c-(eZ!*#&+&_%!,!1(*!
(E!%*9EE!5(/-5!,+(9-'!1/c&!6(1/*/)%Z!+&1/5/(-Z!&0&-!+,)&Z!I&),9%&!@3!6&(61&!'(-_*!c-(e!e#&+&!*#&3!%*,-'!,-'!
e#&+&!*#&3!I&1(-5!3(9!c-(eZ!I&),9%&!*#&3!1/c&!*(!I&!),11&'!a.(1(9+&'%a!/E!=!),-!9%&!*#,*!*&+@```=!'(-_*!1/c&!
*#,*! *&+@! 6&+%(-,113! I&),9%&! =! +&E9%&! *(! I&! ),11&'! ,! .(1(9+&'Z! 3(9! c-(eZ! I&),9%&! =_@! -(! )(1(9+`! =_@!
4E+/),-`!"#,*_%!e#(!=!,@`!4-'!%*/11!=!'(-_*!#,0&!,!61,)&!/-!4E+/),`!Y&),9%&!*#&3!*&11!3(9```3(9!'(-_*!#,0&!1,-'Z!
e#&+&! /%!3(9+! 1,-'j!"#&!e#/*&!@,-!%*(1&!3(9+! 1,-'Z!3(9!5(*! *#&!e#/*&!@,-_%!)91*9+&Z!3(9!5(*! *#&!e#/*&!
@,-_%!-,@&Z!3(9!5(*! *#&!e#/*&!@,-_%!I1(('Z!3(9!c-(e!#(e!/*! /%`!F*/11!,@(-5%*!(9+!(e-!6&(61&Z!3(9!%*/11!
I&)(@&! ,! +&E95&&Z! I&),9%&```-(e! 3(9_+&! -(*```I+(e-! &-(95#Z! (+! I1,)c! &-(95#```e#,*&0&+! *#&3! ),11!
*#&@%&10&%Z!3(9!c-(e`!=*_%!,!e#(1&!/%%9&`!](+!@&```=!e,--,!I&!,!+&0(19*/(-,+3Z!@,-Z!*,c&!@3!6&(61&!(-!*(!,!
e#(1&! -&e! 1&0&1`! F&&j!:E```'&'/),*/(-`! d-(e/-5! *#&@%&10&%! *#+(95#! +(3,1*3`! "#+(95#! *#&! %(0&+&/5-*3! (E!
(9+!8(+'`!i!>-*+&*/&-!'9!U[!-(0&@I+&!USV[`!!
!



! VXW!

&11&! E,/*! 7)#(! A! 1B/-J(-)*/(-! '&! M/@/*+/! >+,%@9%! C9/! ,66&11&! A! )(-%/'7+&+! 1&%! /'&-*/*7%!

!"#"$%&'.! )(@@&! E,/%,-*! 6,+*/&! /-*75+,-*&! '&! h!1B&R67+/&-)&! -(/+&! &-! 57-7+,1!i!

lh!8%"/'&%,8#/!2,&O3&%+&)!&,i!l>+,%@9%Z!USSVZ!6`!V[mm`!=5-,)/(!-B&-!'+&%%&!6,%!@(/-%!9-!

6(+*+,/*!'7%,I9%7!'&%!19**&%!C9(*/'/&--&%!'&%!)(@@9-,9*7%!!"#"$%&'.!'&%!-/3&!?#/*.`!

8&%!*7@(/5-,5&%!'&!Y,+I,+,Z!'B>@/1&!L�!j!&*!'B=5-,)/(!-(9%!6&+@&**&-*!,/-%/!'B71,+5/+!1,!

C9&%*/(-! '&! 1B/'&-*/*7! !"#"$%&'`! .&11&D)/! -B,66,+,r*! )(@@&! 9-&! /'&-*/*7! 6+(I17@,*/C9&!

h!&-! %(/!i`! =1! E,9'+,/*! 619*{*! )(-%/'7+&+! C9B&11&! '&0/&-*! h!6+(I17@,*/C9&!i! ',-%! %(-!

+,66(+*!,0&)!1&!+&%*&!'&!1,!%()/7*7!&*!/-'/C9&!1&!+,66(+*!)(@61&R&!'&!1B4E+/C9&!'9!F9'!A!1,!

@/R/*7Z!A!1,!*&++&Z!A!%(-!6,%%7!&*!A!%(-!/'&-*/*7!-,*/(-,1&`!Q(9%!,)#$0&+(-%!)&!)#,6/*+&!&-!

7)(9*,-*!1&!+7)/*!'&!H,c,e&`!!

!

G6!.=/+*!'&!5+&!M!Y#3#P&!M!'I0#)+BC&(!&*!%+)+*&(!'&!%#!/#*=>8-+(#*+80!-#/+#%&!
!

>-! -(0&@I+&! USV[Z! J&! @&! +&-'/%! A! 1,! 6+/%(-! '&! P+,c&-%*&/-! 6(9+! &EE&)*9&+! @,!

6+&@/$+&! %7+/&! 'B&-*+&*/&-%! ,0&)! '&%! 6&+%(--&%! /-),+)7+7&%`! F/*97&! A! 9-&! )&-*,/-&! '&!

c/1(@$*+&%! '9! .,6Z! 1,! 6+/%(-! '&! P+,c&-%*&/-! &%*! )(--9&! ),+! Q&1%(-! H,-'&1,! 3! ,! 7*7!

/-),+)7+7!,0,-*!%,!1/I7+,*/(-`!P&0,-*!1,!6+/%(-Z!9-&!%*,*9&!'&!1B,-)/&-!6+7%/'&-*Z!1&!6(/-5!

1&07Z! @,+)#,-*! 0&+%! 1,! 1/I&+*7Z! ,))9&/11&! 1&%! 0/%/*&9+%`! G&! '9%! 1,/%%&+! 6,%%&+! 9-! ),+! '&!

*(9+/%*&%!,0,-*!'&!6(90(/+!@&!'/+/5&+!0&+%!1B&-*+7&!&*!'&@,-'&+!A!0(/+!@(-!)(-*,)*Z!,0&)!

1&C9&1!JB,0,/%!6+/%!+&-'&oD0(9%`!8B#(@@&!C9/!@&!+&x9*!,0,/*!9-&!)/-C9,-*,/-&!'B,--7&%!

&*! 7*,/*! &R*+q@&@&-*! ,EE,I1&`! .(@@&! I&,9)(96! '&! @&@I+&%! '9! 6&+%(--&1! '9!

P76,+*&@&-*! '&%! F&+0/)&%! .(++&)*/(--&1%Z! /1! E/*! 6+&90&! 'B/-*7+q*! 6(9+!@,! +&)#&+)#&! &*!

@B(EE+/*!%(-!,/'&!%/!J&!'&0,/%!,0(/+!I&%(/-!'&!C9(/!C9&!)&!%(/*`!=1!@B,))(@6,5-,!J9%C9B,9!

)&-*+&!'&!%7)9+/*7!@,R/@9@Z!(w!JB&EE&)*9&+,/%!9-&!6,+*/&!'&!@&%!&-*+&*/&-%`!8&!)&-*+&!'&!

%7)9+/*7!@,R/@9@!,I+/*&!'&%!#(@@&%!/-),+)7+7%!6(9+!'&%!)+/@&%!0/(1&-*%!6,%%/I1&%!'&!

6&/-&%!'&!6+/%(-!1(-59&%!l@&9+*+&%Z!0/(1%m`!40,-*!*(9*&!)#(%&Z! J&!'9%Z!)(@@&!1&!0&9*!1&!

6+(*()(1&Z!@,+C9&+!@(-!-(@Z! 1,!',*&!&*!@(-!-9@7+(!'&! *7176#(-&!',-%!9-!+&5/%*+&!A!

1B,))9&/1`!29/%Z! J&!'9%!,I,-'(--&+!@(-!*7176#(-&!&*!@&%!&EE&*%!6&+%(--&1%!A!1B&R)&6*/(-!

'&!@(-!),+-&*!'&!-(*&%Z!'B9-!%*31(!&*!'&!@(-!'/)*,6#(-&`!8B&-*+7&!%&!E,/*!%9+!1,!'+(/*&!'&!

1B,))9&/1!6,+!9-!*(9+-/C9&*!&-!E&+!'&!'&9R!@$*+&%!'&!#,9*`!;-&!E(/%!1&!*(9+-/C9&*!6,%%7Z!

9-!&%),1/&+!@$-&!0&+%!1&%!I9+&,9R!'&%!%&+0/)&%!%()/,9R!&*!'9!'/+&)*&9+!'9!)&-*+&`!F9+!1,!

5,9)#&Z!(-!,6&+x(/*!1&%!C9,+*/&+%!'&%!6+/%(--/&+%!&*!1&%!6+&@/$+&%!)&1191&%`!H(-!)(-*,)*!

@B/-*+('9/%/*! ,96+$%! '9! '/+&)*&9+! &*! '&%! ,%%/%*,-*&%! %()/,1&%Z! C9/! @&! +7%&+0$+&-*! 9-!



! VXn!

,))9&/1!)(9+*(/%`!=1%!@B,66+/+&-*!C9B/1%!7*,/&-*!&-!61&/-!h!+9%#!i!'&!E/-!'B,--7&!&*!'&0,/&-*!

)1(+&! 1&%! '(%%/&+%! ,0,-*! 1,! h!E&+@&*9+&!i! '&! 1,! 6+/%(-`! �9,-'! J&!@B&-C9/%! '&! )&! C9B(-!

6(90,/*!I/&-!&-*&-'+&!6,+!1,!h!E&+@&*9+&!i!'&!1,!6+/%(-Z!/1%!@&!+76(-'/+&-*!C9&!1&%!@(/%!

'&!'7)&@I+&!&*!J,-0/&+!7*,-*!'&%!@(@&-*%!'/EE/)/1&%!6(9+!1&%!6+/%(--/&+%!&-!+,/%(-!'&%!

Eq*&%!'&! E/-!'B,--7&Z! /1! &%*!'&! )(9*9@&!'&! 1/@/*&+! 1&%!0/%/*&%!&*!'B,95@&-*&+! 1,! %7)9+/*7!

6(9+!70/*&+! 1&%!%9/)/'&%!&*! 1&%!70,%/(-%`!;-!6+/%(--/&+!@&!'/+,! 1(+%!'B9-!&-*+&*/&-!C9BA!

)&**&!67+/('&!'&!1B,--7&Z!(w!1&!%(1&/1!I+/11&!&*!1,!)#,1&9+!&%*/0,1&!E,/*!E1&9+/+!',-%!1&%!,117&%!

'&! 1,! 6+/%(-! '&%! I9/%%(-%! '&! I(95,/-0/11/&+%! /-),-'&%)&-*%Z! 1,! 6+/%(-! &%*! h!@,1,'&!i`!

GB,++/0,/! '(-)! ',-%! 9-! )1/@,*! '&! *&-%/(-! +&1,*/E`! H(-! )(-*,)*Z! 1&! '/+&)*&9+! &*! 1&%!

,%%/%*,-*&%! %()/,1&%! @&! '&@,-'$+&-*! )(@@&-*! J&! %(9#,/*,/%! 6+()7'&+! 6(9+! +&)9&/11/+!

@&%!&-*+&*/&-%`!G&!1&9+!+76(-'/%!C9&!JB7*,/%!6+q*&!A!7)(9*&+!1&%!6&+%(--&%!C9/!0(9'+,/&-*!

I/&-!@&!6,+1&+`! =1%! E/+&-*!0&-/+!9-&!'/o,/-&!'B#(@@&%!',-%! 1&%!I9+&,9R!'&! 1B,%%/%*,-)&!

%()/,1&!A!C9/!/1%!@&!6+7%&-*$+&-*!,0,-*!'&!@&!'&@,-'&+!'&!1&9+!&R61/C9&+!@(-!6+(J&*`!G&!

@B&R7)9*,/`!;-&!E(/%!@,!I+$0&!6+7%&-*,*/(-!,)#&07&Z!@(-!)(-*,)*!1&9+!'&@,-',!C9/!7*,/*!

'/%6(%7! A! 6,+*,5&+! %(-! #/%*(/+&`! �9&1C9&%! @,/-%! %&! 1&0$+&-*`! 2,+@/! &11&%Z! )&11&! '&!

H,c,e&Z!C9/!6+/*!1,!6,+(1&!&*!'7)1,+,!C9B/1!7*,/*!)&+*,/-!C9&!@(-!%9J&*!6(9++,/*!,/'&+!1&%!

5&-%!A!,11&+!'&! 1B,0,-*`! G&! 1&! +&@&+)/,/! &-!@&!'&@,-',-*! )&!C9B/1!6(90,/*! */+&+!'B9-! *&1!

6+(J&*`!GB,11,/%!I/&-*{*!1&!'7)(90+/+`!!

H,c,e&Z!-7!&-!VgnXZ!&%*!9-!#(@@&!'&!%*,*9+&!@(3&--&`!F&%!)#&0&9R!%(-*!+,%7%Z!%&%!

J(9&%!1/%%&%`!8&%!6(@@&**&%!*+$%!#,9*&%!&*!1&!-&o!'+(/*!)(-E$+&-*!A!%(-!0/%,5&!*+/,-591,/+&!

9-&! I&,9*7! )&+*,/-&Z! '(-*! /1! %&@I1&! ,0(/+! )(-%)/&-)&`! F&%! *+,/*%! -&! %(-*! 6,%! J907-/1&%!

@,/%!(-!19/!'(--&+,/*!E,)/1&@&-*!X!,-%!'&!@(/-%!C9&!%(-!u5&!+7&1`!F9+!1,!@,/-!5,9)#&Z!/1!

6(+*&! 9-! '/%)+&*! *,*(9,5&! h!Un!i! A! 1,! J(-)*/(-! &-*+&! 1&! 6(9)&! &*! 1B/-'&RZ! %/5-&! '&! %(-!

,66,+*&-,-)&! A! 9-! 5,-5! '&! 6+/%(-`! =1! 6(+*&! 1&! *+,'/*/(--&1! 9-/E(+@&! (+,-5&! '&%!

6&+%(--&%! /-),+)7+7&%! &*! 9-&!6,/+&!'&! )#,9%%9+&%!P&+I3%!-(/+&%!I/&-! )/+7&%Z! 1A! (w! 1&%!

,9*+&%! 6+/%(--/&+%! 6+7E$+&-*! 'B#,I/*9'&! 1&%! I,%c&*%! '&! @,+C9&! Q/c&! (9! ,9*+&`! =1!

%B&R6+/@&!,0&)!,-/@,*/(-!&*!E(+)&!5&%*&%Z!,%%/%!%9+!1&!I(+'!'&!%(-!%/$5&Z!6&-)#7!&-!,0,-*`!

H,c,e&! &%*! ,EE,I1&! &*! 6,+1&! I&,9)(96`! F(-! +3*#@&! '&! 6,+(1&! &%*! +,6/'&`! FB/1! #7%/*&Z! /1!

6+7E$+&!+767*&+!f!A![! E(/%! 1&!@q@&!@(*!619*{*!C9&!'&! 1,/%%&+!61,-&+! 1&!%/1&-)&`!8(+%!'&!

-(*+&!6+&@/&+!&-*+&*/&-Z! /1!6,+1&+,!%,-%!'/%)(-*/-9&+!6&-',-*!619%!'B9-&!#&9+&`!Y&%(/-!

'&!%B&R6+/@&+!(9!&-0/&!'&!%&!+,)(-*&+Z!1&!+7)/*!'&!0/&!C9&!@&!E,/*!H,c,e&!&%*!'7*,/117!&*!

@7*#('/C9&Z!@,/%!+70$1&!9-&!6&+%(--,1/*7!,@I/0,1&-*&!&*!697+/1&!6,+!&-'+(/*%`!F(-!+7)/*!

+70$1&+,! 1&%! *&-%/(-%!C9/! &-*(9+&-*! 1,! ),*75(+/&! +,)/,1&! h!!"#"$%&'!i`! >*! 6(9+*,-*Z! J&! -&!



! VXg!

6&-%,/%!6,%!C9&!%(-! *7@(/5-,5&!%B3! +,66(+*&+,/*!'&!@,-/$+&!,9%%/! %/-591/$+&`!>-!&EE&*Z!

H,c,e&!&%*!�#(%,`!!

])&,&)</)!&,"r,%AF)&,#/,M+"#&)!&,
!

Q7!'&!6,+&-*%!�#(%,!',-%!1&!*(e-%#/6!'&!d,3,@,-'/Z!6+$%!'&!F*&11&-I(%)#`!=1!E,/*!7*,*!

'B9-&!&-E,-)&!#&9+&9%&!@,/%!&-*,)#7&!6,+!1&!'/0(+)&!'&!%&%!6,+&-*%!K!!

!

H`!K!>9#~J&~JB,/!5+,-'/!',-%!9-&!@,/%(-!)#+7*/&--&`!>9#~@,1#&9+&9%&@&-*Z!J&!6&-%&!I/&-!

C9&!J&!'&0,/%!,0(/+!A!6&9!6+$%!'&9R!,-%~&9#~@(-!6$+&!&*!@,!@$+&!(-*!'/0(+)7!&*!)B&%*!@(-!

6$+&!C9/!,!&9!1,!5,+'&`!G&!-&!%,/%!6,%!)(@@&-*!)B&%*!,++/07`!H,/%!6&9*Dq*+&!C9B/1!7*,/*!619%!

%*,I1&!E/-,-)/$+&@&-*!C9&!@,!@$+&!-&!1B7*,/*!A!1B76(C9&`!>*Z!&9#~JB,11,/%!0(1(-*/&+%!+&-'+&!

0/%/*&!A!@,!@$+&!&*!)&*&+,Z!@,/%!JB,/!5+,-'/!&-!%,)#,-*!C9B/1%!-B7*,/&-*!6,%!&-%&@I1&Z!&*!0&-,-*!

'B9-&!E,@/11&!-(@I+&9%&~!40,-*!C9&!@(-!6$+&!-B76(9%&!@,!@$+&Z!/1!,0,/*!9-&!,9*+&!E&@@&!

&*!/1!,0,/*!'&%!&-E,-*%!&*!&*!&*!J&!%9/%!1&!'&+-/&+!-7!'&!'/R!&-E,-*%!'9!){*7!'&!@(-!6$+&Ufg`!!!

P9! ){*7! '&! %,! @$+&Z! H,c,e&! &%*! 1&! '&+-/&+! -7! '&! C9,*+&! &-E,-*%!K! h!G&! %9/%! %(-!

6+7E7+7U[S!i! @B&R61/C9&+,D*D/1! 1(+%! '&! -(*+&! '&9R/$@&! &-*+&*/&-`! H,/%! @,15+7! 1B,@(9+!

E/1/,1!C9B/1!+&x(/*!'&!%(-!6$+&!lC9/!1&!h!5u*,/*!6(9++/U[Vim!1B&-E,-*!&%*!0/)*/@&!'&!0/(1&-)&%!

6#3%/C9&%! &*! 0&+I,1&%`! P&! 1,! 6,+*! '&! %(-! 6$+&Z! C9/! 1B71$0&! h!A! 1,! '9+&!iZ! @,/%! ,9%%/! &*!

%9+*(9*!'&!1,!6,+*!'&!%&%!'&@/DE+$+&%!&*!%}9+%!6,*&+-&1%Z!C9/!0(/&-*!1,!@$+&!'&!H,c,e&!

)(@@&!9-&!I+/%&9%&!'&!)(961&!&*!1&9+!6&*/*!E+$+&!)(@@&!1&!E+9/*!'B9-&!1/,/%(-!/1175/*/@&`!

>-! 5+,-'/%%,-*Z! H,c,e&! %&! 0(/*! %(90&-*! +76+/@,-'7! 619%! %70$+&@&-*! C9&! 1&%! ,9*+&%!

&-E,-*%`!F(-!5+,-'!E+$+&Z!6+(6+/7*,/+&!'B9-!.0&8&&)!l'7I/*!'&!I(/%%(-!)1,-'&%*/-m!&*!C9/!

0/*!'B,)*/0/*7%! /1175,1&%Z!)(@@&!1,!)(-*+&I,-'&!'&!'/,@,-*%Z!-&! 19/! E,/*!6,%!)(-E/,-)&!&*!

1B/-%91*&! +7591/$+&@&-*`! 2&*/*Z! H,c,e&! '7)+/*! *(9*&! 1B,'@/+,*/(-! C9B/1! ,! 6(9+! )&! 5+,-'!

E+$+&!+/)#&!&*!57-7+&9RZ!@,/%!,9%%/!1,!)+,/-*&!C9&!)&*!#(@@&!19/!/-%6/+&`!2(9+*,-*Z!%,!0/&!

'9+,-*Z!H,c,e&!-B,9+,!'&!)&%%&!'B&%%,3&+!'&!5,5-&+!1&!+&%6&)*!&*!1B,@(9+!'&!)&!6,+&-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ufg!h!H`K!>++```=```=!5+&e!96!/-!,!.#+/%*/,-!#(9%&`!>++```;-E(+*9-,*&13Z!=!%9+&!*#/-c!*#,*!=!e,%!,I(9*!*e(!3&,+%!
(1'```&++```@3!E,*#&+!,-'!@3!@(*#&+!'/0(+)&'!,-'!%(@&#(eZ!@3!E,*#&+!5(*!)9%*('3!(E!@&`!=!'(-_*!c-(e!#(e!
*#,*!#,66&-&'`!Y9*!6&+#,6%!/*_%!I&),9%&!#&!e,%!@(+&!E/-,-)/,113!%*,I1&!*#,-!@3!@(*#&+!e,%!,*!*#&!*/@&`!
4-'Z! &++```=!e/11E9113!e&-*! *(! 5(! ,-'!0/%/*!@3!@(*#&+! ,-'! %(!(-Z! I9*! =! 5+&e!96!c-(e/-5! *#,*! *#&3_+&!-(*!
*(5&*#&+Z!,-'!)(@/-5!E+(@!,!I/5!E,@/13```I&E(+&!@3!E,*#&+!@,++/&'!@3!@(*#&+Z!#&!#,'!,-(*#&+!e/E&!,-'!#&!
#,'!c/'%! ,-'! ,-'! ,-'! =_@! *#&! 1,%*! I(+-! E+(@! *&-! c/'%! (-!@3! E,*#&+_%! %/'&`!i! >-*+&*/&-!'9!US!-(0&@I+&!
USV[`!

U[S!h!=B@! #&+! E,0(9+/*&! )#/1'!i`! =-*&+0/&e! '9! Un! -(0&@I+&! USV[! ,9! )&-*+&! '&! '7*&-*/(-! '&! %7)9+/*7!
@,R/@9@Z!.&-*+&!.(++&)*/(--&1!P+,c&-%*&/-`!.B&%*!@(/!C9/!*+,'9/%`!!
U[V!h!<&!%6(/1&'!@&!+(**&-!i`!=I/'`!



! VTS!

(@I+,5&9RZ! C9/**&! A! %&!@&**+&! 19/D@q@&! &-! ',-5&+`! =1!@&! '7)+/*! ,/-%/! )(@@&-*Z! ,1(+%!

C9B/1!7*,/*!%(9%!)(-*+{1&!J9'/)/,/+&!,6+$%!,0(/+!6,%%7!%&6*!,-%!&*!'&9R!@(/%!&-!6+/%(-!6(9+!

@&9+*+&Z! H,c,e&! %B&%*! +&-'9! ,9! *+/I9-,1! &-! 6+7*&-',-*! q*+&! %(-! E+$+&! ,r-7! 6(9+! 19/!

70/*&+!'B,0(/+!A!6,3&+!%&%!@91*/61&%!)(-*+,0&-*/(-%!6(9+!&R)$%!'&!0/*&%%&`!�9,-'! J&! 19/!

E,/%!+&@,+C9&+!1&!),+,)*$+&!/++,*/(--&1!'&!)&*!,)*&Z!/1!@&!+76(-'!K!

!

2&-',-*!9-&!6,+*!/@6(+*,-*&!'&!@,!0/&Z!JB,/!JB,/!&%%,37!'&!E,/+&!6,+*/&!'&~)&**&!E,@/11&`!P&!1,!

E,@/11&!Fe,+*o!6,+)&!C9&!&9#!l~m!6,+)&!C9&!-(9%!%(@@&%!9-&!'&!)&%!E,@/11&%!J&!'/+,/%!J&!

'/+,/%!C9&!-(9%!%(@@&%!9-&!E,@/11&!+&)(--9&!A!F*&11&-I(%)#!(9!A!d,3,@,-'/`!y,~1&%!5&-%!

+&%6&)*&-*!1,!E,@/11&!Fe,+*o!A!d,3,@,-'/U[U`!>*!&9#~&-!,11,-*!,9!*+/I9-,1!J&!%,/%!C9&!)B7*,/*!

%*96/'&`!.B7*,/*!',-5&+&9R~,9%%/`!H,/%!@,/%!'B9-&!)&+*,/-&!@,-/$+&!JB&%%,3,/%!'&~6&9*Dq*+&!

6(9++,/%DJ&!'/+&!C9&!JB&%%,3,/%!'&!'&!'B(I*&-/+!1,!E,0&9+!'&!@(-!E+$+&`!P&!@(-!5+,-'!E+$+&Z!

6,+)&!C9&~/1!/1!/1!-B,!J,@,/%!0+,/@&-*!,66+(907!)&!C9&!J&!E,/%,/%!6,+!1&!6,%%7`!=1!,0,/*!*(9J(9+%!

9-&!/-%91*&!6(9+!@(/`!G&!%9/%!Iq*&!(9~+.,):.2"##+&pZs`!"9!-B&%!6,%!)(@@&!-(9%`!G&!@&!'&@,-'&!

'&!C9/!*9!*/&-%Z!&*!)&*&+,U[[`!

!

8&%! ),9%&%! '&! )&**&! ,I%&-)&! 'B,@(9+! E+,*&+-&1! '&! 1,! 6,+*! '&! 1,! E,@/11&! F`! %B,0$+&+(-*!

@91*/61&%! &*! )(@61&R&%`! "(9J(9+%! &%*D/1! C9&! H,c,e&! 5+,-'/*! ',-%! 9-&! ,*@(%6#$+&!

E,@/1/,1&!0/(1&-*&`!F(-!6$+&Z!C9B/1!,/@&!6(9+*,-*!A!1,!E(1/&Z!,!1,!@,/-!1&%*&Z!&*!/1!&%*!+&J&*7!

6,+! %,! E,@/11&! 6,*&+-&11&`! H,/%! 1,! 0/(1&-)&! -&! %B,++q*&! 6,%! 1A`! .,+! 1&! 6$+&! '&!H,c,e&Z!

%&)+7*,/+&!'&! %(-!7*,*Z! %(9#,/*&!(EE+/+! 1,!@&/11&9+&! 7'9),*/(-!6(%%/I1&! A! %(-!&-E,-*`! >-!

VggVZ! /1! 1B/-%)+/*! ',-%! 9-&! 7)(1&! h!@91*/+,)/,1&!i! @,15+7! 1&! 6+/R! 71&07! '&%! E+,/%! '&!

%)(1,+/*7U[X`!H,c,e&!E,/*!6,+*/&!'&!1,!57-7+,*/(-!'&!J&9-&%!%9'D,E+/),/-%!-(/+%!A!,0(/+!7*7!

1&%! 6+&@/&+%! A! E+7C9&-*&+! 'B,-)/&-%! 7*,I1/%%&@&-*%! +7%&+07%! ,9R! &-E,-*%! I1,-)%Z! 1&%!

h!U"'&#,-,.!0""#.,i`!=1!,/@&!1B7)(1&!@,/%!%&!%&-*!'/EE7+&-*!'&%!,9*+&%!71$0&%Z!A!),9%&!'&!%,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U[U!4-)/&-!*(e-%#/6!-(/+!'&%!&-0/+(-%!'&!F*&11&-I(%)#`!
U[f!h"9!&%!9-&!+,),/11&!i`!.B&%*!@(/!C9/!*+,'9/%`!
U[[!h](+!,!#95&!6,+*!(E!@3!1/E&Z!=_0&!=_0&!I&&-!*+3/-5!*(!I&!6,+*!(E```*#,*!E,@/13`!:E!*#&!Fe,+*o!E,@/13!I&),9%&!
&++! l~m! I&),9%&!e&! ,+&! (-&! (E! *#(%&! E,@/1/&%! =!e(91'! =!e(91'! %,3!e&! ,+&! (-&! (E! *#(%&! &1/*&! E,@/1/&%! /-!
F*&11&-I(%)#!(+!/-!d,3,@,-'/`!4!,```6&(61&!+&%6&)*!*#&!Fe,+*o!E,@/13!/-!d,3,@,-'/`!4-'!9@```I3!5(/-5!*(!
)(9+*!=!c-(e!*#,*!/*!e,%!%*96/'`!=*!e,%!+&)c1&%%```,1%(`!Y9*!I9*!%(@&#(e!=!e,%!*+3/-5!*(```6&+#,6%!1&*!@&!%,3!
=!e,%! *+3/-5! *(! *(! *(! +&)&/0&! *#&! E,0(+! (E!@3!I+(*#&+`!:E!@3! (1'&+! I+(*#&+Z! I&),9%&```#&! #&! -&0&+! +&,113!
,66+(0&'!(E!(E!(E!e#,*! =!'/'! /-! *#&!6,%*`!"#&+&!e,%!,1e,3%```,-!,I9%/0&```e(+'!*#,*!,1e,3%!),@&!(9*`! =_@!
%*96/'!(+```/%!-_%c(11/&`!L(9!,+&!-(*! 1/c&!9%`! =!e(-'&+!e#(!'(!3(9! *,c&!,E*&+!,-'!%(!(-`!i!>-*+&*/&-!'9!Un!
-(0&@I+&!USV[`!!
U[X466+(R/@,*/0&@&-*!fSS!+,-'%!6,+!@(/%!%&1(-!H,c,e&!l%(/*!9-!6&9!@(/-%!'&!US!&9+(%m!*(9*!&-!5,+',-*!
A! 1B&%6+/*!C9&! 1&! +&0&-9!@(3&-!'&%!@7-,5&%! )1,%%/E/7%! )(@@&!h!4E+/),-!i! &-!4E+/C9&!'9!F9'!&-!VggX!%&!
%/*9,/*!&-*+&!S!&*!Tnfg!+,-'%!6,+!,-!l9-!6&9!619%!'&![XS!&9+(%m`!
F(9+)&!K!#**6Kppeee`%*,*%%,`5(0`o,p69I1/),*/(-%p8/0/-5=-F4p8/0/-5=-F4`6'E`!.(-%91*7!1&!Un!()*(I+&!USVT`!!



! VTV!

E,@/11&! C9B/1! C9,1/E/&! 19/D@q@&! '&! h!'3%E(-)*/(--&11&!i`! H,c,e&! 5+,-'/*! '(-)! A! @/D

)#&@/-! &-*+&! 619%/&9+%! )91*9+&%`! 8,! )91*9+&! �#(%,Z! '&! 1,C9&11&! /1! -&! 6,+*/)/6&! 6,%!

0+,/@&-*Z! A! ),9%&! '9! +&J&*! '&! %&%! 6+()#&%!v! 1,! )91*9+&! &9+(67&--&Z! ',-%! 1,C9&11&! /1! &%*!

61(-57! A! 1B7)(1&Z! (w! (-!6,+1&! 1B,E+/c,,-%! &*! 1B,-51,/%Z! &*! '&! 1,C9&11&! /1! -&!6,+0/&-*! 6,%! A!

6,+*/)/6&+!-(-!619%!K!!

!

>*!@,1#&9+&9%&@&-*Z!&9#~Vgg~VggX!6,+)&!C9B9-!@(@&-*!A!A!A!N`!</5#%)#((1!J&!@&!%9/%!

I,**9!,0&)!9-!'&%!7*9'/,-*%!1ADI,%`!;-!'&%!71$0&%`!>*!&9#~/1%!(-*!6+(I,I1&@&-*!)(-0(C97!

@(-!6$+&!(9!/1%!19/!(-*!*7176#(-7!&*!/1%!19/!(-*!'/*Z!7)(9*&o!I/&-Z!A!),9%&!'&!1,!5+,0/*7!'&!'&!'&!

1,!I,5,++&Z!A!),9%&!'&!'&!'&!)&!C9&!J&!-&!0(91,/%!6,%!7)(9*&+!1&%!6+(E&%%&9+%!C9/!@&!'/%,/&-*Z!

(cZ!7)(9*&Z!,++q*&Z!/1%!0(91,/&-*!C9&!C9&!C9B(-!%&!%76,+&Z!JB,0,/%!)&**&!,-/@(%/*7Z!)&**&!0&-'&**,!

&-!@(/!C9/!E,/%,/*!C9&!J&!-&!6(90,/%!6,%!1,/%%&+!)(91&+`!>*!)&*&+,`!P(-)!/1%!(-*!'7)/'7Z!7)(9*&!

I/&-Z!(-!-&!0,!6,%!*B&R691%&+Z!(-!0,!J9%*&!*B,9*(+/%&+!A!E/-/+!1&%!&R,@&-%!&*!&-%9/*&!1B,--7&!

6+()#,/-&!*9!'&0+,%!,11&+!',-%!9-&!,9*+&!7)(1&`!H,/%!A!1B76(C9&!JB7*,/%!&-)(+&!*+(6!J&9-&!6(9+!

%,0(/+!)&!C9/!7*,/*!0+,/@&-*!&-!*+,/-!'&!%&!6,%%&+!l+/+&%m!6,+)&!C9&!JB,/!6&-%7!C9&!@(-!6$+&!

0(91,/*!C9&!JB,/11&!0/0+&!)#&o!@,!5+,-'D@$+&!@,*&+-&11&!A!:9'*%#((+-!&*!'(-)!'B,11&+!A!1B7)(1&!

1ADI,%!l~m`!>*!'(-)!&-!VggT!J&!%9/%!6,+*/!6(9+!:9'*%#((+-!&*!J&!%9/%!,117!A!:9'*%#((+-!</5#Z!/1!

3!,!9-!)(11$5&!1ADI,%!C9/!&%*!,9%%/!9-&!7)(1&!@91*/+,)/,1&Z!)B&%*!9-&!7)(1&!I1,-)#&!%/!J&!6&9R!

,66&1&+!x,!)(@@&!x,!U[T`!!

!

H,c,e&! ,! VV! ,-%`! Q(9%! -&! +&0/&-'+(-%! 6,%! %9+! 1B76/%('&`! H,/%! /1! -B,! 6,%! I&%(/-! '&!

6+7)/%&+!h!)&!C9/!%B&%*! +7&11&@&-*!6,%%7!i`!>*+&!9-!&-E,-*!-(/+!',-%!9-&!,-)/&--&!7)(1&!

I1,-)#&!%9EE/%,/*!A!1B76(C9&!l&*!,9J(9+'B#9/!&-)(+&m!A!E,/+&!'&!0(9%!9-&!)/I1&!'B,**,C9&%!

&*! 'B/-J9+&%! '&! 1,! 6,+*! 'B,9*+&%! 71$0&%U[W`! >-! (9*+&Z! 1,! 0/(1&-)&! &R6+/@7&! 6,+! 1&! J&9-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U[T!h!4-'!,-'!9-E(+*9-,*&13Z!&++```Vgg```VggX!I&),9%&!,!,!e#/1&!,*!,*!,*!N`!</5#%)#((1!=!5(*!/-*(!,!E/5#*!e/*#!
(-&!(E!*#&!%*9'&-*%!*#&+&`!:-&!(E!*#&!1&,+-&+%`!4-'!&++```*#&3!6+(I,I13!),11&'!/-!@3!E,*#&+!(+!*#&3!6#(-&'!
#/@!,-'!*#&3!*(1'!#/@!(c!1/%*&-!I&),9%&!(E!*#&!%&+/(9%-&%%!(E!(E!(E!*#&!,+59@&-*Z!I&),9%&!(E!(E!(E!(E!@&!-(*!
e,-*/-5!*(!1/%*&-!e#/1&!*#&!*&,)#&+%!e&+&!%,3/-5!*#,*!(cZ!1/%*&-Z!%*(6!*#/%Z!*#&3!e&+&!*+3/-5!*(!*(!*(!5&*!9%!
,66,+*Z!=!#,'!*#/%!*#/%!,-/@(%/*3Z!*#/%!0&-'&**,!e/*#/-!@&!*#,*!=!)(91'-_*!J9%*!1&*!*#/-5%!%1/'&`!4-'!%(!(-`!F(!
*#&3!'&)/'&!(c!1/%*&-Z!e&_+&!-(*!5(--,!&R6&1!3(9Z!e&_+&!J9%*!5(--,!,11(e!3(9!*(!E/-/%#!*#&!&R,@%!,-'!*#&-!
-&R*!3&,+!3(9!%#(91'!5(!*(!,-(*#&+!%)#((1`!Y9*!'9+/-5!*#,*!*/@&!=!e,%!%*/11!3(9-5!*(!9-'&+%*,-'!e#,*!e,%!
+&,113!5(/-5!(-!l1,95#%m!)(o!=!*((c!/*!,%!/E!(c!@3!E,*#&+!e,-*&'!@&!*(!5(!,-'!%*,3!e/*#!@3!5+,-'!@(*#&+!
E+(@!@3!@(*#&+_%!%/'&!/-!:9'*%#((+-!%(!5(!,-'!,**&-'!%)#((1!*#&+&`!4-'!%(!=!e,%!%(+*!(E!&R)/*&'!I9*!3&*!,*!
*#&!%,@&!*/@&!=!e,%!,1%(!,!I/*!%c&6*/),1!(E!1&,0/-5!@3!E,*#&+!I&),9%&!3(9!-&&'!*(!9-'&+%*,-'!*#,*!=!5+&e!
96!e/*#!@3!E,*#&+!e#&-&0&+!#&!9%&'!*(!)((cZ! =!e(91'!I&! /-!*#&!c/*)#&-Z! =```#(9%&!)#(++&%!e&!9%&'!*(!'(!
*(5&*#&+Z!,-'!,-'!,-'!=!5+&e!)1(%&!*(!#/@Z!=!e,%!0&+3!@9)#!)1(%&!*(!@3!E,*#&+`!4-'!,-'!#&!%6(/1&'!@&!,!1(*Z!
#&!%6(/1&'!@&!,!1(*Z!0&+3!@9)#Z!#&!%6(/1&'!@&!+(**&-`!4-'!%(!VggT!=!e&-*!*(!:9'*%#((+-Z!e#&+&!=!,**&-'&'!
:9'*%#((+-!</5#Z! *#&+&_%!,!#/5#%)#((1! *#&+&! /*_%!,1%(!,-(*#&+!@91*/D+,)/,1! %)#((1Z! /*_%!,!e#/*&! %)#((1Z! /E! =!
%#(91'!),11!/*!*#,*`!i!=-*&+0/&e!'9!US!-(0&@I+&!USV[`!!
!
U[W!8&%! +7)/*%! '&! 6&+%(--&%! ,3,-*! E+7C9&-*7! )&%! 7*,I1/%%&@&-*%! ,9! %(+*/+! '&! 1B,6,+*#&/'! 6,+1&-*! 'B&9RD



! VTU!

H,c,e&!*7@(/5-&!'&%!*+,/*&@&-*%!C9B/1!%9I/%%,/*!A!1,!@,/%(-`!P$%!%(-!619%!J&9-&!u5&Z!/1!

E,/*!,/-%/!7*,*!'&! 1(9+'&%!),+&-)&%!,EE&)*/0&%!&*!'B9-!I&%(/-!'&!+&)(--,/%%,-)&!C9&!%(-!

&-*(9+,5&! -&! 19/! 6+('/59&! 6,%`! 8&! %(9)/! 'Bq*+&! ,66+7)/7! &%*! (@-/6+7%&-*! ',-%! %(-!

*7@(/5-,5&! &*! 6+&-'! 6,+E(/%! '&%! 6+(6(+*/(-%! /-C9/7*,-*&%`! 8(+%C9B/1! +&1,*&! 1&%!

70$-&@&-*%! C9/! @&-$+&-*! A! %,! 6+&@/$+&! /-),+)7+,*/(-! l/1! E9*! )(-',@-7! A! VU! ,-%! '&!

6+/%(-! 6(9+! 1&! @&9+*+&! '&! %,! )(@6,5-&mZ! /1! 6+&-'! %(/-Z! *(9*! &-! +&)(--,/%%,-*! %,!

)916,I/1/*7Z!'&!'7)(--&)*&+!%&%!,)*&%!'&!1&9+%!)(-%7C9&-)&%`!=1!@B&R61/C9&!,/-%/!C9&!%/!)&!

%(-*! I/&-! %&%! )(96%!C9/! (-*! &-*+,r-7! 1,!@(+*! '&! 1,! J&9-&! E&@@&Z! /1! -&! 1B,! 6,%! *97&`! >-!

(9*+&Z!/1!'7)+/*!)(@@&-*Z!1&!*&@6%!'&!1B&-C9q*&Z!)&!C9/!19/!6&%,/*!1&!619%!-B7*,/*!6,%!1,!@(+*!

'&!%,!)(@6,5-&!@,/%!619*{*!1&!+&5,+'!'&%!6&+%(--&%!'&!%(-!C9,+*/&+!K!h!G&!-&!0(91,/%!6,%!

C9B(-! @&! 0(/&! )(@@&! 1&! 5,+%! C9/! ,! *97! %,! )(6/-&`U[n!i! ;-! 6&9! 619%! 1(/-! ',-%! -(%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@q@&%`! ;-! '&!@&%! ,@/%! +,)(-*,/*Z! ,0&)! #9@(9+Z! 1&%! )(9+%! '&! +95I3! ',-%! %(-! 7)(1&! +&@61/&! '&! E/1%! '&!
E,@/11&!4E+/c,-&+Z!19/!C9/!%&1(-!%&%!6+(6+&%!*&+@&%!7*,/*!)&!h!5+,-'!,'(!-(/+!*(9*!@,/5+&!i`!;-!,9*+&!'&!@&%!
,@/%!,0,/*!7*7!&-0(37!)#&o!1&!'/+&)*&9+!,6+$%!%Bq*+&!I,**9!,0&)!9-!),@,+,'&!'&!)1,%%&!I1,-)!C9/!,0,/*!J&*7!
%(-!),+*,I1&!6,+!1,!E&-q*+&`!8&!'/+&)*&9+!1B,0,/*!+&5,+'7!,0&)!'7',/-!&*!%B7*,/*!&R)1,@7!K!h!:-!-&!0(9%!,9+,!
'(-)!+/&-!,66+/%~!i`!!
U[n!8,!-,++,*/(-!'&%!,)*&%!)(@@/%!6,+!1&%!6+/%(--/&+%!-B7*,/*!&-!,9)9-!),%!9-!6+7+&C9/%!'&%!&-*+&*/&-%Z!C9/!
-&! %,9+,/&-*! q*+&! 9-! &R&+)/)&! 'B/-)+/@/-,*/(-! (9! '&! )(-',@-,*/(-`! .&9RD)/! 7*,-*! '&! E(+@&! 1/I+&Z! J&! -&!
+7)1,@,/%! 6,%! &R6+&%%7@&-*! '&%! 6&+%(--&%! /-*&+0/&e7&%! C9B&11&%!@&! -,++&-*! 1&9+l%m! )+/@&l%m`! G&! E&+,/%!
*(9*&E(/%! 6+&90&! '&!@,90,/%&! E(/! %/! JB,EE/+@,/%! C9&! 1,! C9&%*/(-! /-/*/,1&! -B/-0/*,/*! 6,%! 1&%! 6&+%(--&%! A! %&!
1/0+&+! %9+! 1&9+%!,)*&%Z!(9!C9&! J&!-B,/! J,@,/%!7*7! )9+/&9%&Z! %&)+$*&@&-*Z!'&! 1&%!'7)(90+/+`! =1! &%*!,++/07!C9&!
)&+*,/-%!/-*&+0/&e7%!+&E9%&-*!'&!%&!)(-E/&+!%9+!)&%!C9&%*/(-%!&*!J&!-B,/!6,%!,1(+%!)#&+)#7!A!,11&+!619%!1(/-Z!1&!
+7)/*!'&%!)+/@&%!-&!)(-%*/*9,-*!6,%Z!%&1(-!@(/Z!1&!)}9+!'&!@,!+&)#&+)#&!lC9/!%B/-*&++(5&!%9+!1&%!)(-'/*/(-%!
%()/(1(5/C9&%! '&! 1,! 6+('9)*/(-! 'B,)*&%! &*! '&! 6&+%(--&%! )(-%/'7+7&%! )(@@&! h!'70/,-*&%!im`! 41(+%! C9&! J&!
@&*%! &-! E(+@&! 1&! *7@(/5-,5&! '&! H,c,e&Z! )&6&-',-*Z! J&! 6+&-'%! )(-%)/&-)&! '&! 1,! '/EE/)91*7! '&! +&%*&+!
&-*/$+&@&-*! (IJ&)*/0&! 6,+! +,66(+*! ,9!@,*7+/,9! '&%! &-*+&*/&-%`! ](+)&! &%*! '&! )(-%*,*&+! C9&! J&! *+(90&! &-!
H,c,e&!9-!/-*&+1()9*&9+!0(19I/1&Z!,EE,I1&Z!%3@6,*#/C9&`!2+&90&Z!%B/1!&-!&%*Z!C9&!h!1&!)+/@/-&1!i!&%*!I/&-!9-!
)(-%*+9/*!%()/,1!&*!-(-!9-&!6&+%(--,1/*7! /-),+-7&`! =1!%&@I1&!'/EE/)/1&Z!C9/!619%!&%*Z!'&!'/+&!)(@@&-*!-(9%!
+7,5/+/(-%!%/!-(9%!7*/(-%!,@&-7%!A!'&0&-/+!1&%!,9*&9+%!'B,)*&%!'&!0/(1&-)&!,9%%/!5+,0&!C9B9-!@&9+*+&!(9!9-!
0/(1`! P/EE/)/1&! 75,1&@&-*Z! 'B,EE/+@&+! C9&! -(9%! -&! 6(9++/(-%! J,@,/%! )(@@&**+&! '&%! ,)*&%! '&! '70/,-)&!
%/@/1,/+&%`! "(9*! )(@@&! 1&! @(-*+,/*! 4-*#(-3! .(11/-%Z! h!1,! 0/(1&-)&! -B&%*! 6,%! 9-! )+/@&!i! &-! %(/! &*! -(9%!
%(@@&%!*(9%!,9*&9+%!'B,)*&%!619%!(9!@(/-%!'70/,-*%!%&1(-!1&9+!'&5+7`!.&!C9&!@B(-*!,66+/%Z!&-*+&!,9*+&Z!1&%!
&-*+&*/&-%Z!)B&%*!C9&!1,!0/&!+7%&+0&!%,!6,+*!'B,17,%!&*!'&!+&0&+%!'&!E(+*9-&`!N,+'(-%D-(9%!'(-)!'&!J95&+!1&%!
,)*&%!'B,9*+9/!,0&)!*+(6!'&!%707+/*7!&*!'&!6#,+/%,z%@&`!.&%!)(-%/'7+,*/(-%!@/%&%!A!6,+*Z!1&!+7)/*!'&%!)+/@&%!
'&! H,c,e&! &*! %9+*(9*! 1,! E,x(-! C9B/1! ,! '&! 1&%! 6+7%&-*&+Z! &-*+&! )(-*+/*/(-! &*! '7'(9,-&@&-*! C9,%/D
%3%*7@,*/C9&Z!-&!@,-C9&!6,%!'&!@B/-*&+6&11&+`!.(-%*/*9&D*D/1%!9-&!@,*/$+&! %)/&-*/E/C9&!,66+(6+/7&!,1(+%!
C9&! J&! -B&EE&)*9&! 6,%! /)/! '&! *+,0,/1! A! 6+(6+&@&-*! 6,+1&+! h!)+/@/-(1(5/C9&!i! &*! &-)(+&! @(/-%!
h!6%3)#(1(5/C9&!i!j! 4! @(/-%! '&! )(-%/'7+&+! 1B/-'/0/'9! )(@@&! 9-&! @(-,'&Z! /1! %&@I1&! -7)&%%,/+&! '&!
)(-%/'7+&+!C9&!%&%!*+,/*%!'&!6&+%(--,1/*7!-B&R/%*&-*!6,%!h!&-!%(/!i!@,/%!I/&-!C9B/1%!E(-*!6,+*/&!'B9-!-&R9%!'&!
E/1%! )(@61&R&%! &*! 6,+E(/%! )(-*+,'/)*(/+&%Z! C9/! %B7*&-'&-*! %9+! 9-! %6&)*+&! ,11,-*! '9! h!619%! /-'/0/'9&1!i! ,9!
h!619%!%()/,1!i`!8&!6(%*91,*!'&!1,!%()/(1(5/&!+&0/&-*!A!)(-%/'7+&+!C9B/1!-B3!,!6,%!'B,)*&!lA!6,+*!1&!%9/)/'&Z!%/!
1B(-! %B&-! */&-*!A! 1B(+*#('(R/&!'9+c#&/@/&--&m!C9/!-&! %(/*! &%%&-*/&11&@&-*! %()/,1Z! ,9%%/!6+/07!C9&! )&*! ,)*&!
69/%%&!6,+,r*+&`!�9B&-! &%*D/1! '&! 1B/-*&+6+7*,*/(-!C9B9-&!6&+%(--&!'(--&!'&! %&%! ,)*&%Z! )(@@&! )B&%*! 1&! ),%!
/)/!,0&)! 1&! *7@(/5-,5&! '&! H,c,e&!j! 8,! @,-/$+&! C9B9-&! 6&+%(--&! )(-',@-7&! ,! '&! %&! 6(%/*/(--&+! 6,+!
+,66(+*! A! %&%! )+/@&%! )(-%*/*9&D*D&11&! 9-!@,*7+/,9! %)/&-*/E/C9&!j! ;-&! 6+&@/$+&! %(19*/(-! +&0/&-'+,/*! A! %&!
+7E7+&+! ,9! ),'+&! '&! @,! +&)#&+)#&! &*! @&! 6(9%%&+,/*! %,-%! *+(6! 'B#7%/*,*/(-! A! +76(-'+&! 6,+! 1,! -75,*/0&`!
"(9*&E(/%Z! 1,! E,x(-! '(-*! H,c,e&! 6+7%&-*&! %&%! ,)*&%! E,/*! %&-%! ',-%! 1B7)(-(@/&! '&! %(-! *7@(/5-,5&! &*!
/-E(+@&!%9+!1&%!)#(/R!'&!0/&!'9!J&9-&!#(@@&`!GB,/!'(-)!)#(/%/!'&!1&%!/-)19+&!',-%!@(-!,-,13%&Z!&-!61&/-&!
)(-%)/&-)&!'&!1,!'71/),*&%%&!'&!)&**&!'7)/%/(-`!!



! VTf!

7)#,-5&%Z!/1!%B,**,+'&!%9+!1&%!+,/%(-%!'&!%(-!*+,-%E&+*!A!1B9-/*7!'&!%7)9+/*7!@,R/@9@!'9!

)&-*+&!'&!'7*&-*/(-Z!C9/! ,I+/*&!'B#,I/*9'&!'&%!6&+%(--&%!'&0,-*!69+5&+!'&%!6&/-&%!'&!

6+/%(-!1(-59&%!l1,!%/&--&!&%*!'&!n!,-%!,9!@(@&-*!'&!-(*+&!&-*+&*/&-m`!H,c,e&Z!C9/!&%*!

9-!@&@I+&!'&%!UnZ!I/&-!C9B/1! ,EE/+@&!-&!619%!q*+&!,)*/0&@&-*! /@61/C97!',-%! 1,!0/&!'9!

5,-5Z! %B&%*! I,**9! ,0&)! 9-! ,9*+&! @&@I+&! '9! 5+(96&`! .&! '&+-/&+! 1B,! ,**,C97! ,0&)! 9-&!

,@6(91&!I+/%7&!C9&!H,c,e&!19/!,!,++,)#7&!'&%!@,/-%!,0,-*!'&!1&!I1&%%&+!A!1,!J9591,/+&!K!

h!H,1#&9+&9%&@&-*!J&!1B,/!I1&%%7!A!1,!5(+5&Z!C9&1C9&%!)&-*/@$*+&%~/1%!@&!'/%&-*!C9&!JB,/!

E,/11/! 1&!*9&+`!>*!J&!%9/%!#&9+&9R!'&!-&!6,%!1B,0(/+!E,/*Z!6,+)&!C9&!J&!-&!%,/%!6,%!)(@@&-*!

JB,9+,/%! 69! &R61/C9&+! x,! A! @,! @$+&`! i! H,c,e&! %&@I1&! '(-)! '76&-',-*! '9! J95&@&-*!

'B,9*+9/! 6(9+! 1B70,19,*/(-! '&! %,! 6&+%(--&`! F(-! ,@(9+D6+(6+&! &*! %(-! %&-%! @(+,1! %(-*!

%/*97%! ,/11&9+%Z! &*! /1! 1&%! 61,)&! %(90&-*! ',-%! 1&! J95&@&-*! '&! 6&+%(--&%! C9/! (-*! 6&9! '&!

)(-%/'7+,*/(-!6(9+!19/!K!!

!

GB,/!I&%(/-!'&!)&*!,@(9+~J&!-&!%,/%!6,%Z!/1!E,9'+,/*!6&9*Dq*+&!C9&!J&!5+,-'/%%&Z!C9&!J&!%(+*&!'&!

x,Z!)&!I&%(/-!'&!1B,@(9+!'&%!,9*+&%`!2(9+!C9&!J&!%&-*&!C9&!J&!0,9R!C9&1C9&!)#(%&!(9~!k(9%!

)(@6+&-&o!j!2,+)&!C9&!J&!0&9R!'/+&!A!C9(/!x,!%&+*!'B,/@&+!'&%!5&-%!C9/!-&!@&!+&%6&)*&-*!6,%Z!

C9/!C9/!C9/!-B,/@&-*!@q@&!6,%!@,!@$+&!jU[g!!

!

8&!+,66(+*!'&!1,!E,@/11&!F`!A!1,!@$+&!'&!H,c,e&!+&0/&-'+,!A!619%/&9+%!+&6+/%&%!',-%!1&%!

&-*+&*/&-%`!>11&!,!5+,-'/!A!:9'*%#((+-!0/11&!'9!2&*/*!d,+((!)(--9&!6(9+!q*+&!1&!)}9+!'&!

1B71&0,5&! 'B,9*+9)#&%! &*! (w! 6+$%! '&! gS|! '&! 1,! 6(691,*/(-! 6,+1&! ,E+/c,,-%Z! 1,-59&! C9&!

H,c,e&! @,r*+/%&! I/&-`! =1! 3! &EE&)*9&+,! 9-! I+&E! %7J(9+! )#&o! %,! 5+,-'D@$+&! @,*&+-&11&Z!

@,/%! 1,! )#,+5&! 'B9-! 6+7D,'(1&%)&-*! ,9! ),+,)*$+&! /@67*9&9R! '&0&-,-*! 0/*&! *+(6! 1(9+'&!

6(9+! 1,!0/&/11&! E&@@&Z! /1! %&+,!&-0(37!0/0+&!)#&o!%(-! E+$+&!A!N/.*W9")'"),',-%! 1BN/.*&%),

-/3&Z!6,3%!-,*,1!'&!Q&1%(-!H,-'&1,`! =1!3!,66+&-'! 1B&R)&11&-)&!%)(1,/+&!&*! 1B,@(9+!'&! 1,!

1&)*9+&! l1&! 6+&@/&+! 1/0+&! C9B/1! 1/+,Z! #:;$*"8+"F%/30+&! '&! U/#!"#4! tZ! 1&! @,+C9&! *(9*!

6,+*/)91/$+&@&-*m`! =1! 3! &%*! A! -(90&,9! 0/)*/@&! '&! )#u*/@&-*%! )(+6(+&1%! &*! '&! %70/)&%!

6%3)#(1(5/C9&%`! 8B7'9),*/(-! h!A! 1,! '9+&!i! '&! 1,! E,@/11&! Fe,+*o! %&! 6(9+%9/*! ,/-%/! C9&! 1&!

*+,/*&@&-*!'&!'7E,0&9+!'(-*!1B&-E,-*!E,/*!1B(IJ&*!K!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
U[g!h!=!-&&'!*#,*! 1(0&~=!'(-B*!c-(e!6&+#,6%! =!-&&'!*(!5+(e!96Z! =!-&&'!*(!5+(e!(9*!(E! *#,*! /-! *&+@%!(E!(E!
-&&'/-5! (*#&+! 6&(61&B%! 1(0&`! =-! (+'&+! *(! @,c&! @&! E&&1! *#,*! =B@! e(+*#3! (+~'(! 3(9! 9-'&+%*,-'j!=B@!
/@6(+*,-*!/-!1/E&`!Y&),9%&!=!@&,-Z!e#,*B%!*#&!6(/-*!(E!1(0/-5!6&(61&!*#,*!'(-B*!%#(e!@&!+&%6&)*Z!*#,*!*#,*!
*#,*!'(-B*!&0&-!1(0&!@3!@(*#&+j!i!>-*+&*/&-!'9!Un!-(0&@I+&!USV[`!!



! VT[!

H,/%!@,1#&9+&9%&@&-*~)&*!,@(9+!E+,*&+-&1~/1%!-&!@&!1B(-*!J,@,/%!*7@(/5-7`!.(@@&!

)(@@&!)(@@&~JB&-!,9+,/%!&9!I&%(/-`!2,+)&!C9&~0(9%!'&0&o!)(@6+&-'+&!C9&~JB7*,/%!&-)(+&!

J&9-&!@q@&!%/!JB7*,/%!JB7*,/%!JB7*,/%!JB7*,/%!*+$%!@,*9+&!@&-*,1&@&-*Z!@,/%!@,/%!@,/%!

7@(*/(--&11&@&-*!,9%%/!JB,0,/%!&-)(+&!I&%(/-!'&!)&!+7)(-E(+*`!GB,0,/%!&-)(+&!I&%(/-!'&!)&!

%(9*/&-!&*!*(9*!x,`!P(-)!'(-)!A!)#,C9&!E(/%!C9&!-(9%!E,/%/(-%!C9&1C9&!)#(%&!(9!J&!@&!%(90/&-%!

'&!)&**&!E(/%Z!J&~J&!%9/%!+&-*+7!A!1,!@,/%(-!,9*(9+!'&Z!/1!7*,/*!X!#&9+&%!&*!'&@/!'9!%(/+~>*!-(9%!

+7%/'/(-%~-(9%!0/0/(-%!',-%!)&**&~/1!3!,!9-&!I,-1/&9&!1ADI,%!C9/!%B,66&11&!>&/!"),>/6!',-%!

N/.*,9")'")`!=1!-B3!,!6,%!'&!*,R/%!C9/!0(-*!J9%C9BA!>&/!"),>/6!l+/+&%m!@q@&!%/!*9!0&9R!*&!

+&-'+&!A!>&/!"),>/6!&-!*,R/!/1!*&!'76(%&+,!1(/-!*+$%!1(/-!&*!*9!'(/%!@,+)#&+`!P(-)!JB,/!@,+)#7!

&*!&*!&9#~C9,-'!J&!%9/%!,++/07!A!1,!@,/%(-Z!/1%!(-*!)(@@&-)7!A!@&!5+(-'&+!&*!&*!&*!/1%!@B(-*!

@/%!9-&!+,)17&!&*!'/*&%D0(9%!C9&!)B7*,/*!9-!0&-'+&'/Z!1&!1&-'&@,/-!(-!7*,/*!)&-%7!,11&+!A!1,!

@&%%&`!!>*!&*!&*!J&!%9/%!,117!A!1B751/%&!,0&)!1&%!I1&9%Z!J&!%9/%!,117!A!1B751/%&!,0&)!1&!E+(-*~,0&)!1&%!

@,/-%!&-E17&%!&*!*(9*!x,`!>*!&*!,9!1/&9!'&!'B7)(9*&+!1B70,-5/1&Z!JB7*,/%!JB7*,/%!@&-*,1&@&-*!1&!

'/,I1&!%B&%*!&@6,+7!'&!@(-!&%6+/*!&*!'&!@&%!7@(*/(-%`!P(-)!'(-)!JB,/!)(@@&-)7~A!

,0(/+~1&-*&@&-*!@,/%!%t+&@&-*!JB,/!)(@@&-)7!A!+&%%&-*/+!)&**&!+7I&11/(-!)(-*+&!)(-*+&!

&9#~-B/@6(+*&!C9&11&!,9*(+/*7!C9&!C9&!C9/!7*,/*!&*!C9&!JB,0,/%!',-%!@,!0/&`!UXS!!

!

>-!VggnZ! /1!+&-*+&!',-%!1&!b&%*&+-!.,6&!6(9+!1&%!0,),-)&%!'9!@(/%! J9/-!&*!*+(90&!,0&)!

J(/&!%&%!6,+&-*%!&-!6,%%&!'&!%&!+7)(-)/1/&+`!H,c,e&Z!C9/!,!,1(+%!VX!,-%Z!&%*!)(@I17`!F&%!

+7%91*,*%! %)(1,/+&%! %(-*! I(-%! &*! 1,! 6+(@&%%&! 'B9-! +&*(9+! ,9! I(-#&9+! )(-J95,1! '&! %&%!

6,+&-*%!1B&-)#,-*&`!"(9*!%&@I1&!%(9+/+&!,9!J&9-&!5,+x(-`!H,/%!9-!707-&@&-*!*+,5/C9&!0,!

E,/+&!I,%)91&+!%,!0/&`!!

9&,F#+..&4&)*,'/).,#/,!%+4+)/#+*B,&*,#/,3%&4+A%&,+)!/%!B%/*+"),
!

;-!'/@,-)#&Z!H,c,e&!%&!+&-'!,0&)!%&%!6,+&-*%!A!1,!@&%%&`!49!@/1/&9!'&!1B(EE/)&Z!%(-!6$+&!

&%*! 0/)*/@&! 'B9-&! )+/%&! ),+'/,C9&! E(9'+(3,-*&! &*! @&9+*`! 8B,'(1&%)&-*! &%*! '70,%*7`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXS!h!Y9*!9-E(+*9-,*&13```*#,*!%/I1/-5!1(0&```*#&3!-&0&+!%#(e&'!@&`!"(!,-!&R*&-*!*#,*!*#,*!*#,*```*#,*!=!-&&'&'`!
Y&),9%&```3(9!-&&'!*(!9-'&+%*,-'!*#,*```=!e,%!%*/11!3(9-5!&0&-!*#(95#!=!e,%!=!e,%!=!e,%!=!e,%!0&+3!@9)#!
@,*9+&'!@&-*,113Z! I9*! I9*! I9*! &@(*/(--,113! ,1%(! =! %*/11! -&&'&'! *#,*! *#,*! )(@E(+*/-5`! =! %*/11! -&&'&'! *#,*!
,%%9+,-)&!,-'!%(!(-`!F(!%(!e#&-&0&+!e&!9%&'!*(!'(!%(@&*#/-5!(+!=!+&@&@I&+!*#/%!(-&!*/@&Z!=```=!),@&!I,)c!
#(@&!+(9-'!,I(9*! /*!e,%!6,%*!X! /-! *#&!&0&-/-5`!4-'!e&!9%&'! *(!%*,3```e&!e&+&!%*,3/-5! /-! *#/%```*#&+&_%!,!
%9I9+I! *#&+&! *#,*```*#&3! ),11! /*! Y&,)(-! Y,3! /-! >,%*! 8(-'(-`! "#&+&! ,+&! -(! *,R/&%! *#,*! 5(! *(! Y&,)(-! Y,3!
l1,95#%m!&0&-!/E!3(9!e,--,!5(!*(!Y&,)(-!Y,3!,-'!9%&!,!*,R/!/*!e/11!'+(6!3(9!(EE!E,+!E,+!,e,3!,-'!3(9!-&&'!
*(!e,1c`!F(!=!e,1c&'!,-'!,-'!&++```e#&-!=!5(*!#(@&Z!*#&3!%*,+*&'!%)(1'/-5!,-'!,-'!,-'!=!5(*!,!#/'/-5!,-'!
@/-'! 3(9! /*!e,%! (-! ,! ]+/',3Z! *#&! E(11(e/-5! ',3!e&!e&+&! %966(%&'! *(! 5(! *(! .#9+)#`! 4-'! ,-'! =!e&-*! *(!
.#9+)#! e/*#! *#&! I+9/%&%Z! =! e&-*! *(! .#9+)#! e/*#! *#&! E(+&```e/*#! *#&! %e(11&-! #,-'%! ,-'! %(! (-`! 4-'! ,-'!
/-%*&,'!(E!(E!1/%*&-/-5!*(!*#&!%)+/6*9+&!*#&+&Z!=!e,%!=!e,%!@&-*,113!*#&!'&0/1!*((c!@3!@/-'!,-'!@3!&@(*/(-%!
,e,3`!F(!%(! =!%*,+*&'```#(1'/-5```%1(e13!I9*!%9+&13! =!%*,+*&'!#(1'/-5! *#/%!+&I&11/(-!,5,/-%*!,5,/-%*!&++```,-3!
,9*#(+/*3!*#,*!*#,*!*#,*!=!#,'!,-'!*#,*!=!#,'!/-!@3!1/E&`!i!>-*+&*/&-!'9!US!-(0&@I+&!USV[`!!
!



! VTX!

2(9+*,-*Z!)&!6$+&!,'(+7Z!@B&R61/C9&+,D*D/1Z!-&!I90,/*!6,%Z!-&!E9@,/*!6,%!&*!,0,/*!9-!@('&!

'&!0/&!%,/-Z!6,+E(/%!A!1B&R)$%`!219%!&-)(+&Z!H,c,e&!-&!6&9*!%B&@6q)#&+!'&!0(/+!',-%!1&%!

)/+)(-%*,-)&%!'&!1,!@(+*!'&!%(-!6$+&!9-&!/+(-/&!@,),I+&!K!!

!

Q(9%!%(@@&%!A!1,!@&%%&~@(-!6$+&!7*,/*!&-!6,+E,/*&!%,-*7Z!)(@@&!J&!1B,/!'/*!619%!*{*Z!/1!-&!

E9@,/%!J,@,/%Z!/1!-&!I90,/*!J,@,/%Z!/1!@,-5&,/*!%,/-&@&-*Z!/1!-&!)+(3,/*!6,%!A!1B/'7&!'&!)(-'9/+&!

9-&!0(/*9+&Z!/1!,0,/*!)&**&!I/)3)1&**&!C9B/1!9*/1/%,/*~6(9+!,11&+!,9!*+,0,/1~/1!7*,/*!@9%)17Z!/1!,0,/*!

9-&!@,)#/-&!h!4IE1&R!i!A!1,!@,/%(-Z!/1!I90,/*!'9!2+(!k/*,Z!/1!7*,/*!&-!6,+E,/*&!%,-*7Z!/1!7*,/*!&-!

I(--&!%,-*7Z!/1!7*,/*!&-!I(--&!%,-*7Z!/1!-&!)+(3,/*!6,%!,9!6,/-!I1,-)Z!/1!-&!@,-5&,/*!C9&!'9!6,/-!

,9!)7+7,1&%Z!/1!-&!6+&-,/*!J,@,/%!'&!%9)+&!I1,-)Z!/1!-&!6+&-,/*!C9&!'9!%9)+&!I+9-Z!'(-)!*(9*!)&!

C9B/1!E,/%,/*!)B7*,/*!I/(Z!/1!/1!/1!-B,!J,@,/%!%(9%)+/*!,9R!,9R!,9R!,1/@&-*%!5+,%!&*!*(9*!x,!'(-)!/1!

7*,/*!&-!6,+E,/*&!%,-*7`!P(-)~J&!-&!)(@6+&-,/%!6,%`!.(@@&-*!9-!#(@@&!,9%%/!%,/-!,!69!,0(/+!

9-&!,**,C9&`!>*!&*!6,+D'&%%9%!1&!@,+)#7Z!/1!,!&9!9-&!,**,C9&!A!1,!@&%%&`!>*!&9#~JB,/!)(@@&-)7!

A!q*+&!&-!)(1$+&!)(-*+&!P/&9!l~m`!!>*!)(@@&!@,!+&1,*/(-!-B7*,/*!6,%!,%%&o!E(+*&!-/!%*,I1&!,0&)!

89/Z!1&!P/,I1&!-B,!&9!,9)9-!@,1!A!@B71(/5-&+!'&!89/UXV`!

!

8,!6&+*&!*+,5/C9&!'&!%(-!6$+&!1,/%%&!H,c,e&!',-%!'&%!1/@I&%!,EE&)*/E%`!8&!J&9-&!#(@@&Z!

C9/!&%*!&-*+7!',-%!1B,'(1&%)&-)&!%&!0(/*!6+/0&+!'&!1,!6&+%(--&!C9/!+&6+7%&-*,/*!6(9+!19/!1,!

%*,I/1/*7! &*! 1,! 6+(@&%%&! 'B,@(9+! &*! '&! +&)(--,/%%,-)&`! =1! +&-*+&! I+/$0&@&-*! ',-%!

1B>,%*&+-! .,6&!@,/%! 6&+'! 0/*&! 6/&'`! 8,! 0&/11&! 'B9-! &R,@&-! '&! I/(1(5/&Z! /1! 6,+*! ,0&)! 9-!

0(/%/-!E,/+&!1&%!C9,*+&D)&-*%!)(96%!',-%!1&!)&-*+&D0/11&`!=0+&Z!/1!+&E9%&!'&!+&-*+&+!)#&o!19/!

'&!6&9+!'&! %&! 0(/+! ,**+/I9&+!9-&! )(++&)*/(-!C9B/1! -&! %966(+*&+,/*! 6,%`! 8&! 1&-'&@,/-Z! /1!

6,%%&!&-!0/*&%%&! +7)967+&+! %&%!,EE,/+&%!&*!&-*+&6+&-'!'&!+&-*+&+!)#&o!%,!@$+&Z!',-%! 1&!

b&%*&+-!.,6&`!P7I9*&!,1(+%!)&!C9B/1!'7)+/*!)(@@&!%,!h!'&%)&-*&!,9R!&-E&+%!i!lh!E,11!E+(@!

5+,)&!im`! F,! @$+&! 1B/-%)+/*! ',-%! 9-&! H('&1! .! F)#((1! 6(9+! 5,+x(-%`! F&%! +7%91*,*%! %(-*!

E,/I1&%Z!/1!,!'9!@,1!A!%&!E,/+&!A!1B,*@(%6#$+&!%*+/)*&@&-*!@,%)91/-&!'&!1B7*,I1/%%&@&-*!&*!A!

%&%! +$51&%! '&! )(-'9/*&! *+(6! %*+/)*&%`!H,c,e&! &%*! &-! 61&/-&! +7I&11/(-! ,'(1&%)&-*&! &*! %,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXV!h!b&_+&!,*!.#9+)#```@3!E,*#&+_%!0&+3!@9)#!#&,1*#3!,%!=!%,/'!I&E(+&Z!#&!-&0&+!%@(c&'Z!#&!-&0&+!'+,-cZ!#&!
,1e,3%! ,*&!#&,1*#3Z! #&!-&0&+!I&1/&0&'! /-!'+/0/-5! ,! ),+Z! #&!#,'! *#/%! I/)3)1&! *#,*! #&!9%&'! *(```9%&! *(! 5(! *(!
e(+c```#&! e,%! 0&+3!@9)#! E/*Z! #&! #,'! ,-! 4IE1&R! ,*! #(@&Z! #&! 9%&'! *(! '+/-c! 2+(! k/*,Z! #&! e,%! 0&+3!@9)#!
#&,1*#3Z!#&!e,%!#&,1*#3!#&!e,%!#&,1*#3Z!#&!-&0&+!I&1/&0&'!/-!&,*/-5!e#/*&!I+&,'!#&!(-13!,*&!I+(e-!I+&,'Z!
,-'!#&!-&0&+!9%&'!e#/*&!%95,+!#&!9%&'!I+(e-!%95,+Z!%(!&0&+3*#/-5!*#,*!#&!'/'!e,%!(+5,-/)!#&!#&!#&!-&0&+!
I&1/&0&'! /-! /-! /-! E,**3!%*9EE!,-'!,11! *#(%&! *#/-5%!%(!#&!e,%!0&+3!@9)#!#&,1*#3`!F(```=!)(91'-_*!9-'&+%*,-'`!
<(e!%9)#!,!#&,1*#3!@,-!)(91'!5&*!,!%*+(c&`!4-'!,-'!*(!@,c&!*#/-5%!e(+%&Z!*#&!%*+(c&Z!#&!5(*!/*!e#/1&!#&!
e,%!,*!.#9+)#`!4-'!&++```=! %*,+*&'! *(!I&)(@&!,-5+3!,*!N('! l~m`!4-'!,-'!I&),9%&!(E!@3! +&1,*/(-%#/6!-(*!
I&/-5!*#,*!%*+(-5!,-'!*#,*!%*,I1&!e/*#!</@Z! *#&!P&0/1!#,'!#,'!,!&,%3! J(I!(E! *,c/-5!@&!,e,3!E+(@!</@`!i!
=I/'`!
!



! VTT!

@$+&!6&/-&!A!6,3&+!1&%!E+,/%!'B/-%)+/6*/(-`!>11&!1B/-%)+/*!,9!13)7&!'9!C9,+*/&+Z!70$-&@&-*!

C9/! )(-%*/*9&!6(9+!H,c,e&!9-&!#9@/1/,*/(-!&*!9-!)#()!)91*9+&1`! =1!-B,! J,@,/%! %9/0/!'&%!

&-%&/5-&@&-*%!',-%!9-!7*,I1/%%&@&-*!,9%%/!#(@(5$-&!+,)/,1&@&-*!&*!%(9EE+&Z!/)/!&-)(+&Z!

'9! +&5,+'! '&%! ,9*+&%! C9B/1! %&-*! 6&%&+! %9+! 19/`! :-! -&! 19/! ,! J,@,/%! &-%&/5-7! 1&! �#(%,! '&!

@,-/$+&!,),'7@/C9&Z!&*!/1!%&!'7I+(9/11&!@/&9R!&-!,E+/c,,-%!&*!&-!,-51,/%`!49%%/Z!A!),9%&!

'&!%(-!+&*,+'!(-!6+7E$+&!1B/-%)+/+&!',-%!'&%!)(9+%!'B7)(-(@/&!'9!@7-,5&Z!(w!/1!&%*!1&!%&91!

5,+x(-`!>-!(9*+&Z!/1!&%*!A!1Bu5&!(w!1&%!J&9-&%!#(@@&%!�#(%,!0(-*!-(+@,1&@&-*!A!h!1B7)(1&!

'B/-/*/,*/(-!i!l9-!+/*9&1!'&!6,%%,5&!A! 1Bu5&!,'91*&!C9/!)(@6+&-'!-(*,@@&-*! 1,!6+,*/C9&!

'&!1,!)/+)(-)/%/(-m`!H,/%!%(-!6$+&!-B&%*!619%!1A!&*!H,c,e&!,!'B,9*+&%!)#(%&%!&-!*q*&`!2(9+!

5,5-&+!1&!+&%6&)*!'&!%&%!),@,+,'&%Z!/1!%&!1/&!'B,@/*/7!,0&)!1&%!h!@,90,/%!5,+x(-%!i!'&!%(-!

13)7&! &*! +,@$-&! '&%! E/11&%! )#&o! 19/! &-*+&! 1&%! )(9+%`! >-! C9q*&! '&! 175/*/@/*7! &*! '&!

+&)(--,/%%,-)&!%()/,1&Z!1&!J&9-&!#(@@&!)(@@&-)&!A!I(/+&!&*!A!E9@&+!'9!#,%)#/%)#`!29/%!

9-!J(9+Z!/1!&%*!@q17!A!9-&!,EE,/+&!'B,5+&%%/(-!A!@,/-!,+@7&!&-*+&!I,-'&%!+/0,1&%`!8,!6(1/)&!

+&*+(90&!)#&o!19/!1&!6/%*(1&*!C9/!,!%&+0/!',-%!1,!E9%/11,'&`!h!.&!E9*!@,!6+&@/$+&!+&-)(-*+&!

,0&)! 1&! %3%*$@&! J9'/)/,/+&!'&!-(*+&!6,3%!iZ! +,)(-*&D*D/1`!46+$%!x,Z!H,c,e&!&-)#,r-&! 1&%!

6&*/*%!1,+)/-%Z!J9%C9BA!)(@@&**+&!1&!)+/@&!C9/!1B,@$-&+,!6(9+!1,!6+&@/$+&!E(/%!&-!6+/%(-`!

P&!)&!6+&@/&+!%7J(9+!/1!6,+1&!6&9`!.&!'&+-/&+!l/1!3!6,%%&!W!,-%!&*!U!@(/%m!)(-%*/*9&!9-&!

E(+@&!'B,-51&!@(+*!',-%!%(-!*7@(/5-,5&!%9+!1&C9&1!/1!-&!+&0/&-'+,!6,%Z!%,9E!,9!*+,0&+%!

'&%!'&%)+/6*/(-%!'&!%&%!,)*/0/*7%!,9!%&/-!'9!5,-5!'9!Q(@I+&!&*!'&%!'/EE7+&-*%!)(9+%!&*!

,*&1/&+%!C9B/1!,!%9/0/`!!

9:+43"..+8#&,%B+).&%*+"),
!

49!%(+*/+!'&!6+/%(-Z!/1!,!UW!,-%!&*!&%*!61&/-!'B&%6(/+%!6(9+!%,!0/&!E9*9+&`!H,/%!/)/!&-)(+&Z!1,!

C9&%*/(-!'9!+&5,+'!'&%!,9*+&%!+&0/&-*!K!!

 

.B7*,/*!,9!@(/%!'B,(t*Z!1&!Vn!,(t*Z!&*!69/%!(-!@B,!,))(+'7!@,!1/I&+*7!)(-'/*/(--&11&`!

>9#~)B7*,/*!&-!USVS`!G&!%9/%!%(+*/!&*!&9#~JB7*,/%!)&*!#(@@&!-(90&,9Z!JB7*,/%~@,/-*&-,-*!

JB7*,/%~@&-*,1&@&-*!JB,0,/%!)#,-57Z!%6/+/*9&11&@&-*!JB,0,/%!)#,-57Z!7@(*/(--&11&@&-*!JB,0,/%!

)#,-57!6,+)&!C9&!JB,0,/%!6+/%!I&,9)(96!'&!)(9+%Z!&*!6,+!)#,-)&!JB,/!69!(I*&-/+!@(-!4/*%+!pYpZ!

JB,/!69!6+&-'+&!'&%!'&%!'&%!)(9+%!'&!4I&*UXfZ!E,/+&!9-&!E(+@,*/(-!'&!4I&*!&*!'7%(+@,/%!

6(9+~@,/-*&-,-*!J&!6&9R!'/+&!,0&)!E/&+*7!C9&!J&!6&9R!q*+&!6+(E&%%&9+!'&%!7)(1&%Z!'9!-/0&,9!V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXU!>C9/0,1&-*!%9'D,E+/),/-!'9!Y,)),1,9+7,*`!
UXf!h!_+F0&%, -&%*+<+!/*&, +), ;'$#*, >/.+!, N'$!/*+"), /)', T%/+)+)F`!i! P/61{@&! %9'D,E+/),/-! '&! 6+(E&%%&9+! '&%!
7)(1&%`!



! VTW!

,9!-/0&,9![UX[Z!,9!,9!,9!5&-%Z!&*!&*!JB,0,/%!*(9%!)&%!+q0&%!&*!,@I/*/(-%Z!C9&Z!(cZ!C9,-'!J&!

%(+*/+,/Z!J&!-&!0,/%!6,%!,))&6*&+!1&!%*/5@,*&!'&%!5&-%Z!J&!-&!0,/%!6,%!6&+@&**+&!,9!%*/5@,*&!'&!1,!

%()/7*7!'&!'&!'&!@B,I,**+&Z!J&!0,/%!1&!E,/+&!6(9+!@(/`!G&!0,/%Z!J&!0,/%!*+,0,/11&+Z!J&!0,/%!+&*(9+-&+!

',-%!@,!E,@/11&Z!J&!0,/%!@(-*+&+!A!@,!E,@/11&!C9&!(cZ!7)(9*&oZ!J&!)(--,/%!1,!)#,-%(-Z!@,/%!&11&!

-&!@&!61,/*!619%`!P(-)!J&!@&!%9/%!'/*Z!7)(9*&Z!A!6,+*/+!'&!@,/-*&-,-*!J&!0,/%!q*+&!1,!6&+%(--&!

C9&!J&!%,/%!C9&!J&!6&9R!q*+&`!8,!6&+%(--&!C9&!@&%!6,+&-*%!(-*!71&07&Z!0(9%!)(@6+&-&oUXX!j!

!

41(+%!C9B/1!%&!*+(90&!&-!1/I&+*7!)(-'/*/(--&11&Z!/1!&-*+&6+&-'!'&!*+(90&+!'9!*+,0,/1!@,/%!,!

'9!@,1!A!,))&6*&+!%,!6(%/*/(-!',-%!1,!%()/7*7!&*!1&!+&-0(/!)(-%*,-*!A!%(-!/'&-*/*7!'B,-)/&-!

'7*&-9Z!1B#9@/1/,*/(-!'&!'&0(/+!,))&6*&+!'&%!@7*/&+%!C9B/1!J95&!&-D'&xA!'&!%&%!),6,)/*7%!

/-*&11&)*9&11&%!&*!*+(6!@,1!6,37%`!H,c,e&!C9/!*7@(/5-&!'&!07+/*,I1&%!),+&-)&%!,EE&)*/0&%Z!

&%*!-7,-@(/-%!*+$%!%t+!'&!19/!&-!)&!C9/!)(-)&+-&!%&%!),6,)/*7%!/-*&11&)*9&11&%!l9-!*+,/*!C9/!

6&9*! E,)/1&@&-*!6,%%&+!6(9+!'&! 1B,++(5,-)&m`!8B(EE/)/&+!)#,+57!'9!)(-*+{1&!'&!%,! 1/I&+*7!

)(-'/*/(--&11&! &%*! 0/%/I1&@&-*! ,5,)7! &*Z! )(@I1&! '&! 1B#9@/1/,*/(-! 6(9+! H,c,e&Z!

1B&@6q)#&! '&! %&! +&-'+&! A! 9-! &-*+&*/&-! 'B&@I,9)#&! %(9%! 6+7*&R*&! C9B/1! ,0,/*! 0/(17!

)&+*,/-&%!)(-'/*/(-%!'&!%,!1/I&+*7!)(-'/*/(--&11&!

!

>*!*(9*!1&!1(-5Z!1&%!+&%6(-%,I1&%!'&!@,!1/I&+*7!)(-'/*/(--&11&!-&!@&!+&-',/&-*!6,%!1,!*u)#&!

E,)/1&`!2,+)&!C9B/1%!7*,/&-*!)(-0,/-)9%!C9&!J&!'&0+,/%!*+,0,/11&+!6(9+!1,!@9-/)/6,1/*7Z!C9&!J&!

'(/%!+,@,%%&+!1&%!1&%!1&%!(+'9+&%!'&!)#&o!1&%!5&-%!&*!*(9*!x,Z!/1%!@&!*+(90,/&-*!,++(5,-*Z!/1%!

7*,/&-*!6&+%9,'7%!C9&!J&!J&!J&!@&!)(-%/'7+,/%!)(@@&!@/&9R!C9&!1&%!,9*+&%Z!J&!-&!%,/%!

C9&1~6+(I1$@&!/1%!,0,/&-*!,0&)!@,!E,@/11&`!H,/%!)(@@&!J&!1B,/!'/*!619%!*{*Z!)(@@&!J&!1B,/!

@&-*/(--7!619%!*{*Z!JB,0,/%!)&!E+$+&!C9/!7*,/*!9-!'&!1&9+%!)1/&-*%`!�9/!C9/!C9/!'&!*&@6%!A!,9*+&%!

E,/%,/*!'&%!%7J(9+%!&-!6+/%(-`!.(@6+/%!j!P(-)!6&9*Dq*+&!C9B/1%!,0,/&-*!9-!l!jm!&-*+&!&9RZ!&*!&*!&*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UX[!>C9/0,1&-*!'&%!6+&@/$+&%!,--7&%!'&!)1,%%&%!'&!6+/@,/+&`!
UXX!h!=*!e,%!4959%*!@(-*#Z!*#&!Vn*#!(E!4959%*Z!,-'!*#&-!=!5(*!+&1&,%&'!(-!6,+(1&`!>++```*#,*!e,%!USVS`!=!),@&!
(9*%/'&! ,-'! &++```=! e,%! *#/%! )#,-5&'! 593Z! =! e,%```=! e,%! -(e```@&-*,113! =! e,%! '/EE&+&-*Z! %6/+/*9,113! =! e,%!
'/EE&+&-*Z!&@(*/(-,113!=!e,%!'/EE&+&-*!I&),9%&!=!'/'!,!1(*!(E!)(9+%&%Z!,-'!E(+*9-,*&13!=!e,%!,I1&!*(!E/-/%#!@3!
@,*+/)Z! =! e,%! ,I1&! *(! *(! *(! ,**&-'! ,! ,! ,! Y`>P! ljmZ! &-*&+/-5! ,! Y`>P! ljm! 6+,)*/*/(-&+! )(9+%&! e#&+&I3! e&!
I&),@&!Y`>P!ljm!6+,)*/*/(-/%*%!,-'!-(e!E(+```-(e!=!),-!6+(9'13!%,3!*#,*!=!),-!=!),-!=!),-!E,)/1/*,*&!%)#((1Z!
E+(@!1&0&1!V! *(! 1&0&1![Z! *(! *(! *(!*(!6&(61&Z!,-'!,-'!=!#,'!,11! *#&%&!'+&,@%!,-'!,@I/*/(-%Z! *#,*!(c!e#&-!=!
)(@&!(9*%/'&Z! =_@!-(*!5(--,!,11(e!*#&!6&(61&_%!%*/5@,Z! =_@!-(*!5(--,!,11(e!*#&!%()/&*3_%!%*/5@,!*(!*(!*(!
'+/0&!@&!'(e-Z!=_@!5(--,!'(!/*!E(+!@3%&1E`!=_@!5(--,!=_@!5(--,!e(+cZ!=_@!5(--,!5(!I,)c!*(!@3!E,@/13Z!=_@!
5(--,!%#(e!@3!E,@/13!*#,*!(cZ!1/%*&-Z!=_0&!I&&-!*#&+&Z!'(-&!*#,*Z!I(95#*!,!*D%#/+*Z!'/'!-(*!1/c&!/*!%(!=!I9+-*!
/*`!F(!=!*(1'!@3%&1EZ!1/%*&-Z!E(+!-(e!(-e,+'%!=_@!5(--,!I&!*#&!6&+%(-!*#,*!=!c-(e!=!),-!I&`!"#&!6&+%(-!*#,*!=!
c-(e!*#,*!=!e,%!I+(95#*!96!*(!I&Z!3(9!9-'&+%*,-'j!i!
!



! VTn!

@,/-*&-,-*!6&9*Dq*+&!C9B/1%!%&!0&-5&,/&-*!%9+!@(/Z!J&!-&!%,/%!6,%Z!J&!-&!%,/%!6,%`!.B&%*!1,!%&91&!

&R61/),*/(-!+,*/(--&11&!C9&!J&!*+(90&!A!1&9+!)(@6(+*&@&-*Z!)(@6+/%!UXTj!

!

8,! E+9%*+,*/(-!'&!H,c,e&! E,)&! ,9! )(@6(+*&@&-*!'&%! ,9*(+/*7%! &-! )#,+5&!'&! 1,! 1/I&+*7!

)(-'/*/(--&11&!'&%!'7*&-9%!E,/*!7)#(!,9!*7@(/5-,5&!'&!2,+c&+Z!1/0+7!&-!USVUUXW`!=1!%&@I1&!

C9B&11&! %(/*! 9-! 6#7-(@$-&! E+7C9&-*! ',-%! 1&! 07)9! '&! 1,! +7/-%&+*/(-! '&%! 6&+%(--&%!

,-)/&--&@&-*! /-),+)7+7&%`! .&11&%D)/! 0(/&-*! &-! &EE&*! 1&%! )(-*+{1&%!'(-*! &11&%! E(-*! 1B(IJ&*!

)(@@&! 9-&! E(+@&! '&! 1/@/*,*/(-! ',-%! 1&9+! +7/-%&+*/(-`! k(1(-*,/+&@&-*! (9! -(-Z! 1&%!

(EE/)/&+%! &-! )#,+5&! '&%! )(-*+{1&%! '&! 1,! 1/I&+*7! )(-'/*/(--&11&! ,66,+,/%%&-*! ',-%! 1&%!

*7@(/5-,5&%! 'B,-)/&-%! '7*&-9%! )(@@&! 9-! E+&/-! A! 1,! +7/-%&+*/(-Z! 1A! (w! 1B(-! 6(9++,/*!

%B,**&-'+&! A! )&! C9B/1%! J(9&-*! 1&! +{1&! '&! E,)/1/*,*&9+%`! =1%! ,66,+,/%%&-*! 619*{*! )(@@&! 1,!

)(-*/-9/*7!'&!1B,9*(+/*7!),+)7+,1&!&*!'&!%&%!1(5/C9&%!',-%!1,!0/&!'&%!,-)/&-%!6+/%(--/&+%!A!

1B&R*7+/&9+`!8,!6+/%(-Z!-(9%!6(9++(-%!1&!0(/+Z!&%*!9-!9-/0&+%!&R*+q@&@&-*!#/7+,+)#/%7Z!(w!

1&%!6&+%(--&%!/-),+)7+7&%!%&!0(/&-*!,**+/I9&+!9-&!61,)&!C9B/1!1&9+!)(-0/&-*!'&!+&%6&)*&+`!

>-! '&#(+%! '&%!@9+%! '&! 1B/-%*/*9*/(-Z! 1&! )(-*+{1&! J9'/)/,/+&! &%*! 9-! +,66&1! '&! 1&9+! 61,)&!

',-%! 1,! %()/7*7! &*! /1%! -&! %,9+,/&-*! *&-*&+!'&! %B71&0&+! ,9D'&%%9%!'&! 1&9+! )(-'/*/(-Z! %(9%!

6&/-&!'&!%&!0(/+!+76+/@,-'&+Z!)(@@&!)&!E9*! 1&!),%! /)/!6(9+!H,c,e&`! !8&! J&9-&!#(@@&Z!

/@6,*/&-*!&*!0&R7Z!'7)/'&!'&!-&!619%!+&%6&)*&+!1&%!)(-'/*/(-%!'&!%,!1/I&+*7!)(-'/*/(--&11&`!

h!](+*! #&9+&9%&@&-*!i! l%&1(-! %&%! '/+&%mZ! /1! &%*! ,++q*7! ,0,-*! C9&! %,! '7%(I7/%%,-)&! %(/*!

&-+&5/%*+7&!,96+$%!'&%!,9*(+/*7%!)(@@&!9-&!E9/*&`!=1!&%*!A!-(90&,9!@q17!A!9-&!#/%*(/+&!

'B,5+&%%/(-!A!1B,+@&!A!E&9!&*!&%*!)(-',@-7!A!#9/*!,-%!'&!6+/%(-`!=1!,9+,!6,%%7!&-!*(9*!&*!

6(9+!*(9*!@(/-%!'&!'&9R!,-%!&-!1/I&+*7Z!@,/%!%&!'/*!0/)*/@&!'B9-&!&++&9+!J9'/)/,/+&!K!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXT!h!4-'!,11!,1(-5!@3!6,+(1&!(EE/)&+%!e&+&!-(*!@,c/-5!*#/-5%!&,%3! E(+!@&`!Y&),9%&!*#&3!,1e,3%!#,'!*#/%!
I&1/&E!*#,*!=!%#(91'!I&!,I1&!*(!e(+c!,*!*#&!@9-/)/6,1/*3Z!=!@9%*!e(+c!e/*#!e/*#!e/*#!6/)c/-5!96!*#&!5,+I,5&!
E+(@! *#&! 6&(61&_%! #(9%&%! ,-'! ,11! *#(%&! *#/-5%Z! *#&3! ,1e,3%! I&1/&0&'! *#,*! =! e,%! ,++(5,-*Z! *#&3! ,1e,3%!
I&1/&0&'!*#,*!=!=!=!%(+*!(E!%,e!@3%&1E!,%!#/5#&+!*#,-!(*#&+!6&(61&Z!=!'(-_*!c-(e!e#,*```e#,*!I&&E!#,'!*#&3!
5(*!e/*#!@3! E,@/13`!Y9*!,%! =!%,/'!I&E(+&Z!,%! =!@&-*/(-&'!I&E(+&Z! =!,1%(!#,'!*#/%!I+(*#&+! *#,*!e,%!,!)1/&-*!
e/*#! *#&@`!"#,*! *#,*! *#,*! E+(@!*/@&! *(! */@&!e(91'!)(@&!*(!6+/%(-`!;-'&+%*,-'j!F(!6&+#,6%! *#&3_0&!5(*!
%(@&!ljm!e/*#!*#&@%&10&%Z!,-'!,-'!,-'!-(e!6&+#,6%!*#&3!e&+&!*,c/-5!/*!(9*!(-!@&Z!=!'(-_*!c-(e`!=!'(-_*!
c-(e`!"#,*!/%!*#&!(-13!%,-/*3!*#,*!=!),-!@,c&!(9*!(E!*#&/+!*+&,*@&-*Z!9-'&+%*,-'j!i!=I/'`!
UXW!h!H3!6,+(1&!(EE/)&+! +&E9%&'!@&! *(!5(! *(! *#&! /-*&+0/&eZ!I&),9%&```#/%!&R,)*!e(+'%!e&+&! 1((c!#&+&Z!-(e!
1((c!#&+&Z!3(9_+&!-(*!#&+&!*(!+&)(+'!.P%Z!3(9_+&!#&+&!*(!%&+0&!3(9+!%&-*&-)&`!4-'!=!e,%!1/c&Z!e#,*!*#&!#&11!
@,-! �! =_@!*+3/-5! *(!#&16!3(9!e/*#!3(9+!e(+c! �! =_@!*+3/-5! *(!'(!6+&0&-*/(-Z!I&),9%&!6+&0&-*/(-! /%!I&**&+!
*#,-!)9+&!�!L(9!c-(e```/*_%!-(*!-&)&%%,+3```*#&!e,3!=!%&&!/*Z!/*_%!-(*!-&)&%%,+3```/*_%!-(*!-&)&%%,+3!E(+!,11!*#&!
3(9-5!6&(61&!#&+&!/-!@3!)(@@9-/*3!*(!5(!*(!6+/%(-Z!*(!5(!*#+(95#!e#,*!=_0&!5(-&!*#+(95#!*#&-!)(@&!(9*!
,-'!*#&-!I&!,!I&**&+```(+!*+3!*(!1/0&```%*+/0&!*(e,+'%!I&**&+!*#/-5%!/-!1/E&Z!),-!=!69*!/*!*#,*!e,3```=!e(91'-_*!%,3!
I&! ,! I&**&+! 6&+%(-! I&),9%&! *#&+&_%! -(! 5(('! 6&(61&Z! *#&+&_%! -(! I,'! 6&(61&```3(9! c-(e```&++```%(! /*! '/'-_*!
@,c&! %&-%&! *(!@&Z! /*! /-E9+/,*&'!@&Z! /*! @,'&!@&! 5/0&```),+&1&%%```,-'```*#/-5%!e&-*! ,! 1/**1&! '(e-#/11! E+(@!
*#&+&`!i!>-*+&*/&-!'9!VT!E70+/&+!USVU`!!

!



! VTg!

!

=1%!)(-%/'7+,/&-*!C9&!@,!0&+%/(-!'&%!E,/*%!-B7*,/*!6,%!,%%&o!)(-0,/-),-*&~6(9+!@&!E,/+&!

,)C9/**&+`!>*!&*!&*!/1%!@B(-*!)(-',@-7!A!#9/*!,-%!'&!6+/%(-`!>*!)B7*,/*~*+(/%!%&@,/-&%!,0,-*!

C9&!@,!6&/-&!6+&--&!E/-`!�9&!C9&!C9&!%(90&-&oD0(9%!C9&!%9+!1&%!UfU!J(9+%!'&!1/I&+*7!

)(-'/*/(--&11&!/1!@&!+&%*,/*!*+(/%!%&@,/-&%!,0,-*!C9&!@,!6&/-&!-B&R6/+&`!>*!/1%!@B(-*!

)(-',@-7!A!#9/*!,-%Z!)&!C9/!E,/*!C9&!J&!%9/%!*(9J(9+%!/-),+)7+7!,9J(9+'B#9/`!>*!&9#~J&!@&!%9/%!

%&-*/!*+$%!'7x9!'9!%3%*$@&!J9'/)/,/+&!'&!-(*+&!6,3%!6,+)&!C9&~J&!0&9R!'/+&~J&!-&!%,0,/%!6,%!

)(@@&-*!@&!'7E&-'+&!)(-*+&!'&%!,))9%,*/(-%!6(9+!C9&1C9&!)#(%&!C9&!J&!-B,0,/%!6,%!E,/*`!l~m!

H,/%!1&!J95&!6&-%,/*!C9&!1&!%&91!E,/*!C9&!J&!%(/%!*(9J(9+%!&-!1/I&+*7!)(-'/*/(--&11&Z!&9#!&9#!&9#!

1&9+!@(-*+,/*!C9B/1!-B3!,0,/*!6,%!'&!61,)&!6(9+!9-!)#,-5&@&-*!)#&o!@(/`!>*!&*!&*!J&!J&!J&~J&!%9/%!

9-!+7)/'/0/%*&!)(@@&!J&!1B,/!'/*!&*!&*!&*~1,!%()/7*7!&*!1,!)(@@9-,9*7!-B,!6,%!I&%(/-!'&!

6&+%(--&%!)(@@&!@(/`!8,!)(@@9-,9*7!,!I&%(/-!'Bq*+&!6+(*757&!'&%!6&+%(--&%!)(@@&!@(/`!

>*!/1!3!,0,/*!'&9R!)#&E%!'B,))9%,*/(-!/)/`!2(%%&%%/(-!/1175,1&!'B,+@&!A!E&9!&*!0/(1&-)&%!,0&)!0(/&!

'&!E,/*%!&*!&9#~)B&%*!,%%&o!'+{1&Z!/1%!@B(-*!J957!)(96,I1&!'&!0(1!,0&)!0(/&!'&!E,/*`!H,/%!/1%!-&!

@B(-*!6,%!)(-',@-7~G&!-B,/!6,%!7*7!J957!)(96,I1&!'&!1,!6(%%&%%/(-!/1175,1&!'B,+@&!A!E&9`!>*!

@(/!JB7*,/%!1AZ!)(@@&-*!6(90&oD0(9%!@&!J95&+!-(-D)(96,I1&!6(9+!1,!6(%%&%%/(-!&*!6(9+*,-*!

@&!J95&+!)(96,I1&!'&!'&!'&!0(1!,0&)!0(/&!'&!E,/*%!j!l~m!>*!)(@@&!JB,0,/%!9-!,0(),*!)(@@/%!

'B(EE/)&Z!)(@@&!J&!-B,0,/%!6,%!9-!,0(),*!6,37!'&!@,!6()#&Z!J&!6&-%&!C9&!C9&!C9&!x,!,!,9%%/!

)(-*+/I97!A!)&!C9&!JB,/&!9-!6+()$%!/-7C9/*,I1&!&*!*(9*!x,UXn`!

!

H,c,e&!&%*D/1! /-),6,I1&!'&!+&)(--,r*+&!%,!)916,I/1/*7!(9!,D*D/1!0+,/@&-*!7*7! 17%7!6,+! 1&!

%3%*$@&! J9'/)/,/+&!j! 8&%! '&9R! 6+(6(%/*/(-%! -&! %B&R)19&-*! 6,%! @9*9&11&@&-*`! "(9J(9+%!

&%*D/1! C9&! H,c,e&! '7)+/*! A! -(90&,9! 9-! %&-*/@&-*! 'B,1/7-,*/(-! C9/! +&0/&-*! ',-%! %(-!

*7@(/5-,5&!A!1,!@,-/$+&!'B9-!#&+*4"*+M`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXn!h!"#&3! I&1/&0&'! *#,*!@3! %/'&! (E! *#&! %*(+3Z!e,%! -(*! )(-0/-)/-5! &-(95#```E(+! *#&@! *(! ,)C9/*!@&! (E! *#&!
)#,+5&%`!4-'!,-'!,-'!*#&3!%&-*&-)&'!@&!*(!n!3&,+%`!4-'!*#,*!e,%```f!e&&c%!I&E(+&!@3!%&-*&-)&!&R6/+&'`!
"#,*!*#,*!*#,*!*#,*!+&@&@I&+!*#,*!UfU!',3%!*#,*!=!#,'!(E!*#&!6,+(1&!*#,*!e,%!1&E*Z! /*!e,%!f!e&&c%!I&E(+&!
*#,*!%&-*&-)&_%!&R6/+3!',*&`!4-'!*#&3!%&-*&-)&'!@&!*#/%!n!3&,+%Z!*#,*!#,%!@,'&!@&!*(!I&!/-),+)&+,*&'!%*/11`!
4-'! &++```=! E&1*! 0&+3!@9)#! '/%,66(/-*&'! /-! *#&! J9'/)/,1! %3%*&@! (E! (9+! )(9-*+3! I&),9%&```=! @&,-```=! '/'-_*!
c-(e!#(e!*(!'&E&-'!@3%&1E!E(+!%(@&*#/-5!*#,*!=!'/'!-(*!'(!l~m`!Y9*!*#&!@,5/%*+,*&!I&1/&0&'!*#,*!*#&!@&+&!
E,)*!*#,*!=!e,%!%*/11!(-!6,+(1&Z!,!,!,!%#(e%!*#&@!*#,*!*#&+&_%!-(!+((@!E(+!)#,-5&!e/*#/-!@&`!4-'!,-'!,-'!=!=!
=!c&&6!(-```=_@!,!#,I/*9,1! )+/@/-,1!,%! =! %,/'!,-'!,-'!,-'!,```*#&! %()/&*3!(+! *#&!)(@@9-/*3!'(&%!-(*!-&&'!
6&(61&!1/c&!@&`!"#&!)(@@9-/*3!-&&'%!*(!I&!6+(*&)*&'!E+(@!6&(61&!1/c&!@&`!4-'!*#&+&!e&+&!*e(!)#,+5&%!
*#&+&`! "#&! )#,+5&! (E! 6(%%&%%/(-! (E! /11&5,1! E/+&,+@! ,-'! ,%%,91*! e/*#! ,55+/&0/,*/-5! )/+)9@%*,-)&%! ,-'!
,```E9--3!&-(95#Z! *#&3! E(9-'!@&!59/1*3!(-! *#&!)#,+5&!(E! +(II&+3!,55+/&0/,*/-5`!Y9*! *#&3!-&0&+! E(9-'!@&!
59/1*3```*#&3!E(9-'!@&!-(*!59/1*3!(-!*#&!)#,+5&!(E!(E!(E!6(%%&%%/(-!(E!/11&5,1!E/+&,+@`!4-'!=!e,%!1/c&!#(e!),-!
3(9!E/-'!@&!-(*!59/1*3!(-!*#&!6(%%&%%/(-Z!I9*!3&*! E/-'!@&!59/1*3!(-!(-!(-!(-!+(II&+3!,55+/&0/,*/-5j!l~m!
4-'!I&),9%&!(E!(E!#,0/-5!,!%*,*&!1,e3&+Z!,-'!-(*!#,0/-5!@3!(e-!1,e3&+!*#,*!6,/'!(9*!(E!@3!6()c&*Z!=!*#/-c!
*#,*! *#,*! ,1%(! )(-*+/I9*&'! *(!@&! #,0/-5! ,-! 9-E,/+! *+/,1! ,*! )(9+*! ,-'! %(! (-`!i! >-*+&*/&-! '9! US! -(0&@I+&!
USV[`!!



! VWS!

9:/#+B)/*+"),+'&)*+*/+%&,&*,#/,=$&.*+"),%/!+/#&,
!

H,c,e&! -&! %&! %&-*! 6,%Z! -&! %B&%*! J,@,/%! %&-*/! h!A! %,! 61,)&!i! ',-%! %,! E,@/11&Z! ',-%! 1,!

)(@@9-,9*7!'&%!6+/%(--/&+%Z!',-%! 1,! %()/7*7!%9'D,E+/),/-&`! =1!@B&-! E,/*!6,+*!A! 1,! E/-!'&!

-(*+&! '&9R/$@&! &-*+&*/&-!K! h!>-! 5+,-'/%%,-*Z! 1,! C9&%*/(-! +,)/,1&Z! x,! @B,! I&,9)(96!

,EE&)*7`!UXgi!!8&%!+,/%(-%!'&!)&**&!%(9EE+,-)&!%(-*!@91*/61&%`!"(9*!'B,I(+'Z!H,c,e&Z!'(-*!

1&%! '&9R! 6,+&-*%! %(-*! �#(%,Z! 6(+*&! 9-! -(@! '&! E,@/11&! ,9R! %(-(+/*7%! ,E+/c,-&+!K!

h!Fe,+*o!i`! 8&! 6(/'%! '&! )&! -(@! 7*,/*! 1(9+'! A! 6(+*&+! 6(9+! H,c,e&Z! C9/! &-! *,-*! C9&!

6&+%(--&! -(-DI1,-)#&! @,/%! 6(+*,-*! 9-! -(@! '&! E,@/11&! 4E+/c,-&+! 7*,/*! *(9J(9+%!

h!%(96x(--7!i!'Bq*+&!h!-"#"$%&'!i!&*!0(3,/*! %(-! /'&-*/*7!C9&%*/(--7&!&-!6&+@,-&-)&`! =1!

)(-E&%%&!K!!

!

>*!J&!@&!%&-%!*/+,/117!&-*+&!1&%!'&9RZ!'Bq*+&!&9#!&9#!1&!�#(%,!C9&!J&!%9/%!C9/!,!9-!-(@!'&!

E,@/11&!.(1(9+&'`!k(9%!)(@6+&-&o!j!2,+)&!C9&!@,/-*&-,-*Z!'&%!'&9R!){*7%Z!J&!%9/%!+&)(--9!

@,/%!J&!-&!%9/%!J,@,/%!,))&6*7!'&%!'&9R!){*7%`!k(9%!)(@6+&-&oZ!6,+)&!C9&!J&!%9/%!1B#3I+/'&!

C9&!J&!%9/%`!k(9%!)(@6+&-&o!j!Hq@&!C9,-'!@&%!)#&0&9R!6(9%%&-*Z!0(9%!)(@6+&-&oZ!0(9%!

0&++&o~0(9%!-&!*+(90&+&o!6,%!'&!�#(%,!C9/!,!1&!@q@&!*36&!'&!)#&0&9R!C9&!@(/`!k(9%!

)(@6+&-&o!j!>*!&*!&*!&*Z!@,/-*&-,-*Z!x,!)&!%(-*!)&+*,/-&%!'&%!)#(%&%!C9/!E(-*!C9&!1&%!5&-%!

+&@&**&-*!&-!C9&%*/(-!C9/!J&!%9/%`!H(-!/'&-*/*7!'9!5&-+&!K!h!k+,/@&-*Z!0+,/@&-*Z!C9B&%*D)&!C9&!

*9!&%!j!>%*D)&!C9&!*9!&%!9-!.(1(9+&'!j!�9B&%*D)&!C9/!%&!6,%%&!j!iUTS!

!

]&+0&-*!)#+7*/&-!@,/%!&%6+/*!%&-%/I1&!,9R!@,-/E&%*,*/(-%!%9+-,*9+&11&%Z!H,c,e&!%&!)+(/*!

0/)*/@&!'B9-!%(+*/1$5&!C9B(-!,9+,/*!J&*7!A!%,!@$+&!C9,-'!&11&!7*,/*!&-)&/-*&!'&!19/!&*!C9/!

&R61/C9&+,/*!%,!-,*9+&!,-5(/%%7&`!=1!+,)(-*&!K!!

 

H,!@$+&!@B,!+,)(-*7!)&**&!#/%*(/+&!'&!C9,-'!&11&!7*,/*!&-)&/-*&!'&!@(/Z!&11&!%B&%*!+70&/117&!9-!

@,*/-!&*!&9#~@,!@$+&!@,!@$+&!&%*!&%*!I1,-)#&`!>11&!&%*!619%!6u1&!'&!6&,9!C9&!@(/Z!*+$%!*+$%!

I1,-)#&`!k(9%!0&++/&o!@,!@$+&!,%%/%&!1A!&*!0(9%!6&-%&+/&o!C9&!)B&%*!9-&!.(1(9+&'Z!0(9%!-&!

)+(/+/&o!6,%!C9B&11&!6,+1&!�#(%,Z!0(9%!)(@6+&-&o!j!>*!&9#Z!&11&!@B,!'/*!C9B&11&!%B7*,/*!+70&/117&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UXg!h!4%!=!5+&e!96Z!*#&!+,)/,1!*#/-5Z!/*!#,%!,EE&)*&'!@&!,!1(*`!i!>-*+&*/&-!'9!UT!-(0&@I+&!USV[`!!
UTS!h!4-'!=!E/-'!@3%&1E!*(+-!I&*e&&-!*#&!*e(Z!(E!I&/-5!&++!&++!*#&!�#(%,!*#,*!=!,@!*#,*!#,%!5(*!,!.(1(9+&'!
%9+-,@&`! P(! 3(9! 9-'&+%*,-'j! Y&),9%&! -(eZ! (-! I(*#! %/'&%Z! =! 5&*! ,)c-(e1&'5&'! I9*! =! '(! -(*! 5&*! E9113!
,))&6*&'! /-! I(*#! %/'&%`! P(! 3(9! 9-'&+%*,-'Z! I&),9%&! =! ,@! *#/%!@/R&'! I+&&'! *#,*! =! ,@`! L(9! 9-'&+%*,-'j!
>0&-!e#&-!@3!#,/+!5+(e%Z!'(!3(9!9-'&+%*,-'Z!3(9_11!E/-'```3(9!'(-_*!E/-'!*#&+&_%!,!�#(%,Z!*#,*!#,%!5(*!*#&!
%,@&!*36&!(E!#,/+!*#,*!=_0&!5(*`!P(!3(9!9-'&+%*,-'j!4-'!,-'!,-'!,-'Z!-(eZ!*#(%&!,+&!%(@&!(E!*#&!*#/-5%!
*#,*!,1%(!5&*!6&(61&!*(!C9&%*/(-!@&`!H3!/'&-*/*3!*#,*!,%! /-!a"+913!*+913!H,-'1,Z!e#,*!,+&!3(9j!4+&!3(9!,!
.(1(9+&'j!b#,*_%!5(/-5!(-jai!>-*+&*/&-!'9!UT!-(0&@I+&!USV[`!!



! VWV!

&*!C9&!%&%!J,@I&%!7*,/&-*!)(90&+*&%!'&!)/),*+/)&%!)(@@&!%/!9-!)#,*!1B,0,/*!5+/EE7&`!>*!&9#~&11&!

,!&9!*+$%!6&9+!),+!&11&!-&!)(@6+&-,/*!6,%!)&!C9/!%B7*,/*!6,%%7`!>*!69/%!JB3!,/!+&6&-%7Z!l~m!,6+$%!

C9&!@,!@$+&!@B,!+,)(-*7!)&!C9/!%B&%*!6,%%7!1(-5*&@6%!1(-5*&@6%!1(-5*&@6%!,0,-*!@,!

-,/%%,-)&Z!x,!@B,!E,/*!6+&-'+&!)(-%)/&-)&!C9&!6,+E(/%~C9,-'!1&%!5&-%!-&!*B,/@&-*!6,%~',-%!

-(*+&!)91*9+&Z!)&!C9B/1%!E&+(-*!)B&%*~%B/1%!6&90&-*!I1&%%&+!*,!6+(57-/*9+&~)B&%*!1&!@(3&-!1&!

619%!+,6/'&!'&!*&!E,/+&!'9!@,1`!2,+)&!C9B/1%!%,0&-*!C9&!1&!E,/*!C9&!J&!%(/%!9-!&-E,-*!

'7%(I7/%%,-*Z!C9&!1&!E,/*!C9&!J&!%(/%!&-!6+/%(-Z!0(9%!)(@6+&-&oZ!C9&!1&!E,/*!C9&!J&!-B,/!+/&-!E,/*!

'&!@,!0/&Z!x,!),9%&!I&,9)(96!'&!'(91&9+!A!@,!@$+&Z!0(9%!)(@6+&-&o!jUTV!!

!

8,! +7071,*/(-! &%*! I+$0&! &*! )(@@&! E(+*9/*&Z! /-)(-%)/&-*&`! F,! @$+&! 6,+1&! )(9+,@@&-*!

1B,E+/c,,-%! &*! &%*Z! %&1(-! %&%! '/+&%Z! h!I1,-)#&!i`! 219%! *,+'! /1! 6+7)/%&+,! C9B&11&! &%*! 619%!

h!@(/*/7D)(1(9+&'Z!@(/*/7D�#(%,!i`! ;-&! E(/%! C9&!H,c,e&!@B,9+,! E,/*! 6,+*! '&! )&! '7*,/1Z!

)&+*,/-%! 717@&-*%! '&! %(-! 6,+)(9+%! 6+&-'+(-*! 9-! %&-%! -(90&,9`! 8&! *+,/*&@&-*! '&! %&%!

E+$+&%! &*! %}9+%! 6+/*! 9-&! '/@&-%/(-! %96617@&-*,/+&`! 8B&-E,-*! -B7*,/*! 6,%! 6(9+! &9R!

%&91&@&-*! 1&! E+9/*! 'B9-&! 9-/(-! &-*+&! 1&9+! 6$+&! &*! 9-&! I+/%&9%&! '&! )(961&!v! /1! 7*,/*!

75,1&@&-*!1,!@,-/E&%*,*/(-!'B9-&!9-/(-!/1175/*/@&!),+!6+&%C9&!,9R!@,+5&%!'&!1,!1(/Z!&-*+&!

9-!#(@@&!-(/+!&*!9-&!E&@@&!A!1B/'&-*/*7!+,)/,1&!/@6+7)/%&!l+,66&1(-%!C9&!H,c,e&!&%*!

-7!&-!VgnfZ!9-!6&9!@(/-%!'&!'/R!,-%!,0,-*!1,!)#9*&!'&!1B,6,+*#&/'m`!.B&%*!)&1,Z!%,-%!'(9*&Z!

C9/!6(9%%,/*!%&%!,r-7%!A!C9&%*/(--&+!%(-!,66,+*&-,-)&!A!1,!1/5-7&!Fe,+*oZ!A!1&!@,1@&-&+Z!

A! 1&! *+,/*&+!'B/'/(*! &*!'&!h!.2"##+&!i! lh!+,),/11&!im!C9,-'! /1! 7*,/*! &-E,-*Z! 76/*#$*&!&@61(37!

57-7+,1&@&-*!6(9+!'7%/5-&+!1&%!J&9-&%!'71/-C9,-*%!!"#"$%&'.!K!

!

P&69/%!6+&%C9&!)&-*!,-%Z! 1&%!-(*/(-%!'&!',-5&+Z!'&!0/(1&-)&!&*!'&! *+,-%5+&%%/(-%!@(+,1&!,9!

.,6! %B,+*/)91&-*! &-! 6,+*/&! ,9*(9+! '&! 1,! E/59+&! '9! .2"##+&`! 8,! *+,'9)*/(-! 1,! 619%! 6+()#&! '&! )&!

*&+@&! ,E+/c,,-%! &%*! �)#,+(5-,+'B!v! C9&1C9B9-! C9/! +&E9%&! '&! *+,0,/11&+`! 49! .,6Z! /1! &-! 0/-*! A!

'7%/5-&+!9-!0(3(9!,5+&%%/E!(9!9-!@,1E+,*Z!*,6/!',-%!1B(@I+&!'&!1,!0/11&Z!)+/@/-&1!(66(+*9-/%*&!

C9/!*&++(+/%&!1&%!#(--q*&%!5&-%`!=1!7*,/*!*(9J(9+%!6,90+&Z!!"#"$%&'!&*!'&!%&R&!@,%)91/-!lG&-%&-Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTV!h!H3!@(*#&+!*(1'!@&!*#/%!%*(+3!(E!*#,*!e#&-!%#&!e,%!e/*#!)#/1'!e/*#!@&Z!%#&!e(c&!96!*#/%!(-&!@(+-/-5Z!
,-'!&++```@3!@(*#&+!@3!@(*#&+!/%!/%!e#/*&`!8/5#*&+!)(@61&R/(-&'!*#,-!=!,@Z!0&+3!@9)#!e#/*&`!L(9!e(91'!
%&&!@3!@(*#&+!%/**/-5!*#&+&!,-'!3(9!e(91'!*#/-c!*#,*!@3!@(*#&+!/%!,!.(1(9+&'Z!3(9!e(-_*!I&1/&0&!*#,*!%#&!
%6&,c%! �#(%,Z! 3(9! 9-'&+%*,-'j! 4-'! &++! %#&! %,/'! *#,*! %#&! e(c&! 96! ,-'! %#&! E(9-'! *#,*! #&+! 1&5%! e&+&!
)(0&+&'! /-! %),+%! ,%! /E! ,! ),*! #,'! %)+,*)#&'!#&+`! 4-'! &++Z! %#&!e,%! 0&+3!@9)#! E+/5#*&-&'!I&),9%&! %#&! %#&!
'/'-_*!9-'&+%*,-'!e#,*!e,%!5(/-5!(-`!4-'!&++```e#&-!=!*#(95#*!,I(9*!*#,*Z!l~m!,E*&+!@3!@(*#&+!*&11/-5!@&!
e#,*! #,'! #,66&-&'!e,3!e,3!e,3! I,)cZ! I&E(+&! =! e,%! I(+-Z! /*! /*!@,'&!@&! 9-'&+%*,-'! *#,*```%(@&*/@&%!
e#&-!6&(61&```'(-_*!1/c&!3(9```/-!(9+!)91*9+&Z!e#,*!*#&3!e/11!'(!/%!*#,*```/E!*#&3!),-!#,+@!3(9+!(EE%6+/-5```*#,*!
/%! *#&!C9/)c&%*!e,3!(E! 5&**/-5! *(! 3(9`!Y&),9%&! *#&3! c-(e! *#,*! I3!@&!I&/-5! *#/%! '/%(I&'/&-*! c/'Z! I3!@&!
I&/-5!/-!6+/%(-Z!3(9!9-'&+%*,-'Z!I3!@&!,)#/&0/-5!-(*#/-5!e/*#/-!@3!1/E&Z!*#,*!/%!),9%/-5!,!1(*!(E!6,/-!(-*(!
@3!@(*#&+Z!3(9!9-'&+%*,-'j!i!>-*+&*/&-!'9!Un!-(0&@I+&!USV[`!!



! VWU!

USSnZ!6`!Um`!

F(-!&-*+7&!',-%!1,!'71/-C9,-)&!6+&-'!&11&!,9%%/!9-!%&-%!-(90&,9`!P,-%!1,!'&+-/$+&!7)(1&!

C9B/1! E+7C9&-*,Z!(w! 1,!@,J(+/*7!'&!%&%! ),@,+,'&%!7*,/&-*!'&!)91*9+&!�#(%,Z! %(-!-(@!'&!

E,@/11&!,/-%/!C9&!%(-!/-,',6*,*/(-!,9R!-(+@&%!'&!1,!)91*9+&!�#(%,!l/1!-B,!6,%!7*7!/-/*/7Z!&*!

-&!6,+1&! +7&11&@&-*!I/&-!C9&! 1B,E+/c,,-%m! E(-*!6&%&+! 1&!'(9*&!%9+!%(-! /'&-*/*7`!:-!6&9*!

%966(%&+!C9&!H,c,e&Z!',-%!9-!6,3%!(w!1,!-(*/(-!'&!@,%)91/-/*7!&%*!&11&D@q@&!)(++717&!

,9R! -(*/(-%! '&! +,)&Z! %B&%*! 09! *+/61&@&-*! &EE7@/-&+Z! 6(9+! ,0(/+! '7+(57! ,9R! +/*9&1%! '&!

6,%%,5&! '&! %,! )(@@9-,9*7Z! 6(9+! ,0(/+! 7*7! E(+)7! 'B7*9'/&+! 9-&!@,*/$+&! 57-7+,1&@&-*!

+7%&+07&! ,9R! E&@@&%! &*! 6(9+! q*+&! 1&! 6(+*&9+! 'B/-'/)&%! h!'B/@69+&*7!i! )91*9+&11&! &*!

+,)/,1&`!=1!'7)1,+&!K!!

!

H`!K!l~m!GB,/!)&~9-!9-!9-!){*7!I1,-)!&-!@(/Z!C9&!JB,/!,'(6*7!A!1B7)(1&!&*!&9#~1,!E,x(-!'(-*!J&!

)(@6+&-'%!1&%!)#(%&%!&%*!*+$%!'/EE7+&-*&!'&%!,9*+&%!@&)%!-(/+%!'&!@(-!u5&`!l~m!2,+!&R&@61&Z!

J&!+&5,+'&!9-!E/1@!A!1,!*7170/%/(-!&*!&9#~6&9*Dq*+&!C9B/1!3!,!9-&!%)$-&!(w!&9#!&9#!9-&!

6&+%(--&!&%*!7@9&Z!(9!61&9+&`!G&!@&!@&**+,/!A!61&9+&+!,9%%/Z!0(9%!)(@6+&-&o!j!2,+)&!C9&!

C9,-'!J&!+&5,+'&!)&%!)#(%&%Z!J&!@&!@&*%!',-%!)&!E/1@Z!J&!@B/@61/C9&!',-%!1&!E/1@Z!J&!@&!+&1/&!

619%!E,)/1&@&-*!A!)&%!)#(%&%D1A`!k(9%!)(@6+&-&o!j!H,/%!x,!'&0/&-*!)(@61/C97!6(9+!@(/!'&!@&!

%&-*/+!-(/+Z!0(9%!)(@6+&-&o!j!

!

82!K!2(9+C9(/Z!6,+)&!C9&!1&%!Q(/+%!-&!61&9+&-*!6,%!j!!

!

H`!K!2,+)&!C9&!1&%!Q(/+%!-&!%(-*!6,%!)&-%7%!61&9+&+`!k(9%!)(@6+&-&o!j!8&%!Q(/+%!-&!%(-*!6,%!

)&-%7%!61&9+&+`!>*!1&%!#(@@&%!-&!%(-*!6,%!)&-%7%!61&9+&+`!.B&%*!9-!%/5-&!'&!E,/I1&%%&Z!0(9%!

)(@6+&-&o!j!P(-)!@,/-*&-,-*!J&!-&!%9/%!6,%!)&-%7!@(-*+&+!'&%!7@(*/(-%!C9/!6&90&-*!@&!

@&**+&!&-!',-5&+!',-%!)&*!&-0/+(--&@&-*!(9!',-%!)&!@(-'&Z!0(9%!)(@6+&-&o!j!P(-)!'(-)!

'(-)!*(9*&%!1&%!)#(%&%!C9/!%&!6,%%&-*!&-!@(/Z!0(9%!)(@6+&-&oZ!&*~#&9+&9%&@&-*!6(9+!@(/Z!J&!

'(+%!,0&)!'&%!5,+%!C9/!C9/!C9/!)(@6+&--&-*!9-!6&9!1,!6&+%(--&!C9&!J&!%9/%`!l~m!P(-)!J&!

61&9+&!I&,9)(96Z!&*!'(-)!J&!'/%!C9&!C9&!J&!%9/%!619%!A!1B,/%&!',-%!',-%!',-%!',-%!',-%!',-%!

',-%!',-%!9-!%*31&!'&!0/&!'(-*!1&%!5&-%!'/%&-*!C9B/1!&%*!619%!&9+(67,-/%7Z!0(9%!)(@6+&-&o!j!UTU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTU!h!=_0&! 5(*```*#/%```,! ,! ,!e#/*&! %/'&! (E!@/-&! *#,*! =_0&! 5(*! *#,*! =! ,'(6*&'! E+(@! %)#((1! ,-'! &++```*#&!e,3! =!
9-'&+%*,-'!*#/-5%!*#&!e,3!=!1((c!,*!*#/-5%!3(9!9-'&+%*,-'Z!/%!0&+3!@9)#!'/EE&+&-*!E+(@!*#&!,0&+,5&!I1,)c!
593!@3!,5&l~m!](+!&R,@61&Z!e&_11!I&!e,*)#/-5!,! E/1@!(-!*#&! *&1&0/%/(-Z!,-'!&++```6&+#,6%! *#&+&!e/11!I&!,!
%)&-&!e#&+&I3! &++! &++! ,! 6&+%(-! /%! &@(*/(-,1Z! /%! )+3/-5`! =!e/11! E/-'!@3%&1E! )+3/-5! ,1%(Z! 3(9! 9-'&+%*,-'j!
Y&),9%&!e#&-!=!e,*)#!*#&%&!*#/-5%Z!=!69*!@3%&1E!/-!*#,*!E/1@Z!=!69*!@3%&1E!/-!*#,*!@(0/&Z!=!+&1,*&!@(+&!&,%/13!
*(!*#&%&!*#/-5%`!L(9!9-'&+%*,-'j!Y9*!/*!I&)(@&%!'/EE/)91*!E(+!@&!*(!+&1,*&!*(!I&/-5!I1,)cZ!3(9!9-'&+%*,-'j!!
82K!b#3Z!I&),9%&!I1,)c!6&(61&!'(-_*!)+3j!



! VWf!

!

.&!C9&!J&!)(@6+&-'%!)B&%*!C9&!H,c,e&!70(19&!',-%!9-!@(-'&!(w!1&%!-(+@&%!+,)/,1&%!&*!

'&! 5&-+&! E(-*! '&! 1,! 69+&*7! +,)/,1&! 1&! )(++71,*! 'B9-&! /'&-*/*7! @,%)91/-&! %*,I1&! &*!

#757@(-/C9&`!L!'7+(5&+! +&0/&-*! A! 0(/+! %(-! /'&-*/*7!@,/%! ,9%%/! &*! %9+*(9*! %,!0,1&9+! &-!

*,-*! C9B#(@@&! +&@/%&! &-! C9&%*/(-! ,0&)! '&%! )(-%7C9&-)&%! 619%! (9! @(/-%! 5+,0&%!

lH,c,e&!70(C9&!/)/!1&!+/%C9&!6#3%/C9&!C9B/1!&-)(9+*!A!61&9+&+!'&0,-*!%&%!),@,+,'&%!'&!

)&1191&m`! :-! 6&9*! ,/-%/! /-*&+6+7*&+! 1&! '7I9*! '&! %,! ),++/$+&! )+/@/-&11&! )(@@&! 1&! %&91!

0&)*&9+! *+(907!6,+! 1&! J&9-&!#(@@&!6(9+! )(@6&-%&+! 1&%! %*/5@,*&%! C9/! 1&! 67-,1/%,/&-*`!

PB(w!%(-!&-0/&Z!75,1&@&-*Z!'&!6,%%&+!1&!+/*9&1!'&!1,!)/+)(-)/%/(-!,6+$%!%(-!6+&@/&+!%7J(9+!

&-! 6+/%(-`! .&! +/*9&1! ',-5&+&9R! 6,+! I/&-! '&%! ,%6&)*%! 7*,/*! )&-%7! +&-'+&! A!H,c,e&! %(-!

/'&-*/*7! &*! 1&! E,/+&! &-*+&+! '7E/-/*/0&@&-*! ',-%! 1Bu5&! ,'91*&`! ],/+&! '&! 19/Z! &-E/-Z! 9-! 0+,/!

#(@@&! �#(%,`! "(9*&E(/%Z! H,c,e&! '7)+/*! 1&! I+(9/11,5&! /'&-*/*,/+&! )(@@&! 9-&! '(--7&!

6&+%/%*,-*&! '&! %,! 0/&! C9(*/'/&--&!K! h!G&! *&-'%! A!@&**+&! &-! C9&%*/(-! 1,! 6&+%(--&Z! (9! 1,!

)91*9+&Z! (9! 1,! -(+@&! C9&! J&! %9/%!UTfiZ! &R61/C9&+,D*D/1`! 8&%! E+,5@&-*%! C9B/1! @&! 1/0+&!

'+&%%&-*! ,/-%/! 1&! 6(+*+,/*! 'B9-! #(@@&! A! 1B/'&-*/*7! %()/,1&Z! &*! 6,+D1A! /-'/0/'9&11&Z!

/-)&+*,/-&`!8&%! *&-%/(-%! +,)/,1&%!C9/! ),+,)*7+/%&-*! 1B4E+/C9&!'9!F9'!6(%*D,6,+*#&/'! E(-*!

C9&!H,c,e&!%&@I1&!/-),6,I1&!'&!h!%&!i!6&-%&+`!F&%!6+(6(%!'(--&-*!75,1&@&-*!A!0(/+!1,!

%()/7*7! %9'D,E+/),/-&! )(@@&! +7*/)&-*&! A! 1B/'7&! 'B#3I+/',*/(-! &*! '&! )+7(1/%,*/(-! C9/! 1B,!

),+,)*7+/%7&!6,+!1&!6,%%7!&*!)(-*/-9&!'&!1,!),+,)*7+/%&+`!>-!'7I9*,-*!@(-!&-*+&*/&-!,0&)!

H,c,e&Z! JB7*,/%!I/&-!1(/-!'&!@&!'(9*&+!'&!*(9%!)&%!717@&-*%`!F(-!/-*7+q*!6+&@/&+!6(9+!

@,! +&)#&+)#&! 6+/*! %&-%! ,9! E9+! &*! A! @&%9+&! '&! -(%! 7)#,-5&%`! F(-! *7@(/5-,5&Z!

6,+,'(R,1&@&-*Z! @&! E/*! 6+&-'+&! )(-%)/&-)&! C9&! 6(9+! )(@6+&-'+&! 1&! 6(/'%! '&%!

),*75(+/&%! +,)/,1&%! ',-%! 1B4E+/C9&! '9! F9'! )(-*&@6(+,/-&Z! /1! E,11,/*! ,9%%/Z! &*! 6&9*Dq*+&!

%9+*(9*Z! +&5,+'&+! ,9D'&1A! '&%! ),*75(+/&%Z! )#&o! )&9R! C9/! %&! 0(/&-*! +&E9%&+! @q@&! 1&!

%*/5@,*&!'B9-&!),*75(+/%,*/(-`!H,c,e&!7*,/*!1B9-!'&!)&9RD1A`!;-&!6&+%(--&!h!6+(I1$@&!iZ!

'(-*! %(-! 6$+&Z! 6&9*Dq*+&Z! ,0,/*! )(@6+/%! 1&%! I,*,/11&%! C9/! 1B,**&-',/&-*`! H,c,e&!

@B,66+&-'+,! C9&! %(-! '&9R/$@&! 6+7-(@Z! %(-! 6+7-(@! ,-51,/%Z! &%*! h!2&,)&!i! &*! %(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H`K!Y&),9%&!I1,)c!6&(61&!,+&!-(*!%966(%&'!*(!)+3`!P(!3(9!9-'&+%*,-'j!Y1,)c!6&(61&!,+&!-(*!%966(%&'!*(!
)+3`!4-'!@&-!,+&!-(*!%966(%&'!*(!)+3`!=*_%!,!%/5-!(E!e&,c-&%%Z!3(9!9-'&+%*,-'j!F(!-(eZ!=_@!-(*!%966(%&'!
*(!%#(e!,11!*#&%&!&@(*/(-%`!Y&),9%&!*#&%&!&@(*/(-%!,+&!*#&!%,@&!&@(*/(-%!*#,*!),-!5&*!3(9!/-!*+(9I1&!/-!
*#/%!&-0/+(-@&-*!(+!/-!*#/%!e(+1'Z!3(9!9-'&+%*,-'j!F(!%(!%(!,11!*#&%&!*#/-5%!,+&!#,66&-/-5!e/*#/-!@&Z!3(9!
9-'&+%*,-'Z!,-'```E(+*9-,*&13!E(+!@&Z!=_@!%1&&6/-5!e/*#!593%!*#,*!*#,*!*#,*!9-'&+%*,-'!J9%*!,! 1/**1&!I/*!*#&!
6&+%(-!*#,*!=!,@`!l~m!F(!=!)+3!,!1(*Z!%(!#&-)&!=_@!%,3/-5!*#,*!*#,*!=!,@!@(+&!)(@E(+*,I1&!/-!/-!/-!/-!/-!/-!/-!
1&,'/-5!,! 1/E&!*#,*!6&(61&!%,3!*#,*!*#,*!*#,*!*#,*! /%!@(+&!b&%*&+-/o&'!3(9!9-'&+%*,-'j!i!>-*+&*/&-!'9!UT!
-(0&@I+&!USV[`!!
UTf!h!=!*&-'!*(!C9&%*/(-!*#&!6&+%(-!(+!*#&!)91*9+&!(+!*#&!-(+@!*#,*!=!,@`!i!>-*+&*/&-!'9!UT!-(0&@I+&!USV[`!!



! VW[!

*+(/%/$@&!6+7-(@!h!:-&%/6#(+!i`!:-&%/6#&+9%Z!&%*!9-!6&+%(--,5&!I/I1/C9&!C9/!,66,+,/*!

',-%! 1,!a&$O+A4&,N3+*%&,'&,D/$#,b,T+4"*0B&,K!h!�9&! 1&!F&/5-&9+!+76,-'&!%,!@/%7+/)(+'&!

%9+! 1,! @,/%(-! 'B:-7%/6#(+&Z! ),+! /1! @B,! %(90&-*! )(-%(17Z! /1! -B,! 6,%! &9! #(-*&! '&! @&%!

)#,r-&%`UT[!i! .&! '&+-/&+! ,66(+*,/*! '9! %(9*/&-! A! F,/-*! 2,91! ,1(+%! C9B/1! 7*,/*! &-! 6+/%(-! A!

?(@&`!8&!6$+&!'7E9-*!'&!H,c,e&!,9+,/*D/1!,-*/)/67!1&!'&%*/-!'&!%(-!E/1%!j!>-!+&1/%,-*!%&%!

@(*%Z! C9/! E(-*! 7@&+5&+! 9-! @(-'&! A! @/D)#&@/-! &-*+&! 1,! +,*/(-,1/*7! )#+7*/&--&! &*! 1&%!

7-&+5/&%!@,5/C9&%Z!J&!%&+,/%!6+&%C9&!6+q*&!A!1&!)+(/+&`!!

!

8&%! 6+(6(%! '&! H,c,e&! -(9%! (-*! 6&+@/%! '&! *(9)#&+! ,9R! 1/@/*&%! '&%! ),*75(+/%,*/(-%!

+,)/,1&%! &-! 4E+/C9&! '9! F9'Z! @,/%! ,9%%/! 'B&-! %,/%/+! 1&%! )(-%7C9&-)&%! ',-%! 1,! 0/&! '&%!

6&+%(--&%! ,/-%/! ),*75(+/%7&%`! >-! (9*+&Z! %(-! h!/-'7E/-/*/(-! +,)/,1&!iZ! &*! -(*,@@&-*! 1&!

%(96x(-! 'Bq*+&! 9-! h!-"#"$%&',iZ! -(9%! (-*! 75,1&@&-*! '(--7! A! 0(/+! 1&%! ,%%()/,*/(-%! C9/!

6&+%/%*&-*! ',-%! 1B/-)(-%)/&-*! )(11&)*/E! %9'D,E+/),/-! &-*+&! h!@71,-5&! '&%! +,)&%!i! &*!

)+/@/-,1/*7`! 8B/'&-*/*7! '(9*&9%&! '&! H,c,e&! E,/%,/*! '&! 19/! 9-! q*+&! @,-/E&%*&@&-*!

)(96,I1&!,9R!3&9R!'&!%&%!6+()#&%Z!)916,I/1/*7!C9B/1!+&J&*,/*!@,/%!-B&9*!'&!)&%%&!'&!+&J(9&+!

,9!)(9+%!'&!%,!0/&!&*!'&!%(-!6,+)(9+%!'&!J&9-&!'71/-C9,-*`!=1!)(-0/&-*!'$%!1(+%!'B7*9'/&+!

619%!&-!'7*,/1! 1,!+&1,*/(-!&-*+&! /'&-*/*7!!"#"$%&'!&*!%(96x(-!'&!)+/@/-,1/*7`!.B&%*!6,+! 1&!

I/,/%!'&!1,!C9&%*/(-!'9!5,-5%*7+/%@&!C9&!-(9%!6+(6(%(-%!'&!1&!E,/+&!/)/`!8&!5,-5%*7+/%@&!

*&1! C9B/1! &R/%*&! ',-%! 1&! b&%*&+-! .,6&! ,66,+,r*! )(@@&! 1&! 0&)*&9+! 'B9-&! /'&-*/*7!

@,+5/-,1/%7&Z! 9-! #(+/o(-! /'&-*/*,/+&! /-'76,%%,I1&! 6(9+! I&,9)(96! '&! J&9-&%! #(@@&%!

!"#"$%&'.!#,I/*,-*!1&%!*(e-%#/6%!'9!.,6`!!

!

!

!

!

!

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UT[!#**6Kppeee`1/+&1,I/I1&`-&*p8FNp#*@1�XpU"/@(*#&&�V`#*@`!.(-%91*7!1&!UU!-(0&@I+&!USVT`!!



! VWX!

G2#7+*-&!N!;!<'&0*+*=!U!U%8%'$2&!V!&*!/-+)+0#%+*=!'#0(!%&(!G#7&!

S%#*(F!!!
!

46!d0&!/8))C0#C*=!7%C(!U!5+8%&0*&!V!W!H#!/-+)+0#%+*=!'#0(!%&(!

*8P0(2+7(!(%8%'$2&?!!&0*-&!A#0*#()&!&*!-=#%+*=(F!
!

;-! J(9+! ,6+$%! 9-! &-*+&*/&-! ,0&)! <&-+3Z! fS! ,-%Z! 9-! ,-)/&-! 6+/%(--/&+! !"#"$%&'! C9/!

*+,0,/11,/*! '7%(+@,/%! ,0&)! =5-,)/(! )(@@&! +7#,I/1/*,*&9+! 6(9+! 1&! LH.4! '9! C9,+*/&+!

'B:I%&+0,*(+3Z! -(9%! -(9%! +&-'r@&%! 6(9+! 9-! I(/+&! 9-! %(',! l6,%! C9&%*/(-! '&! I(/+&! '&!

1B,1)((1Z! <&-+3! 7*,-*! 9-! ,-)/&-! J9-c3m! ,9! I,+! F*(-&%! %9+! 8(e&+! H,/-! ?(,'`! Q(9%! 3!

+&-)(-*+u@&%! H,+/c&Z! 9-&! J&9-&! E&@@&! '&! Vn! ,-%Z! /%%9&! 'B9-&! E,@/11&! ,E+/c,-&+! '&!

G(#,--&%I9+5!&*!,@/&!'&!<&-+3`!",-'/%!C9&!-(9%!7)#,-5/(-%Z!&11&!@&!)(-E/,!C9B,0,-*!'&!

%B/-%*,11&+!,9!.,6Z!&11&!,0,/*!h!6&9+!'&%!-"#"$%&'.!iZ!6+(0(C9,-*!1&%!+/+&%!5(59&-,+'%!'&!

<&-+3!C9/!-B,0,/*!6,%!1B,/+!619%!0&R7!C9&!)&1,`!8&%!)+,/-*&%!'&!1,!J&9-&!E/11&!/119%*+&-*!1&%!

%*7+7(*36&%! C9/! )/+)91&-*! &-)(+&! ,9J(9+'B#9/! %9+! 1,! )(@@9-,9*7! !"#"$%&'`! F/! 1B(-! %B&-!

*/&-*! ,9R! %*,*/%*/C9&%!'&! 1,! 0/(1&-)&! &-+&5/%*+7&!6,+!"&'!8&55&**Z! 1,! *&-',-)&! %()/,1&! A!

,%%()/&+! 1B/'&-*/*7! h! -"#"$%&',i! A! 1,! 0/(1&-)&Z! ,1/@&-*,-*! ,/-%/! 1&%! %*7+7(*36&%! +,)/,9R!

%&@I1&!)(++(I(+7&!6,+! 1&%! E,/*%!l8&55&**Z!USS[m`!"(9*&E(/%Z! 1&%!,+*/)1&%! *+,/*,-*!'9!%9J&*!

%(-*! +,+&%! &*! 6&/-&-*! A! E,/+&! %&-%! '9! 6#7-(@$-&`! 46+$%! 619%/&9+%!@(/%! 6,%%7%! %9+! 1&!

*&++,/-Z!619*{*!'&!*&-*&+!'&!'(--&+!9-&!),9%&!A!)&!6#7-(@$-&Z!J&!%(9#,/*,/%!*+,/*&+!'&%!

'/%)(9+%!C9/! 1B&-*(9+&-*!,E/-!'&!@(-*+&+!&-!C9(/! /1%!+&-E(+)&-*!1,!@,+5/-,1/%,*/(-!'&!1,!

)(@@9-,9*7!!"#"$%&'! &*! %(-!,%%()/,*/(-!,0&)! 1,!)+/@/-,1/*7`!Q(9%!,0(-%!'7JA! *+,/*7!'&!

1B,%6&)*! /'&-*/*,/+&!'&! )&! C9B(-! 6&9*! ,66&1&+! 1&! h!6+(I1$@&! !"#"$%&'!i`! PB,9*+&%!

#36(*#$%&%!%(-*!75,1&@&-*!,0,-)7&%Z! *&11&%!C9&! 1&%!'3%E(-)*/(--&@&-*%! E,@/1/,9R!&*! 1,!

)+/%&!'&!1,!@,%)91/-/*7!!"#"$%&'pnY`!!!

+,*PD$2?*7=?2"#?*2#*7"%5)2*075)8)782**

!

49!)(9+%!'&%!&-*+&*/&-%!,96+$%!'&!6&+%(--&%!/-),+)7+7&%!&*!'B,)*&9+%!'&!*&++,/-Z!9-&!

#36(*#$%&! +&0&-,/*! %(90&-*! )(-)&+-,-*! 1&%! ),9%&%! '&%! *,9R! '&! 0/(1&-)&%! &-+&5/%*+7%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTX!8&%!*,9R!'B,''/)*/(-%!,9R!'+(59&%!&*! 1B,1)((1!E(-*!75,1&@&-*!6,+*/&!'&%!#36(*#$%&%!,0,-)7&%`!Q(9%!&-!
*+,/*&+(-%!/)/!,9!*+,0&+%!'&%!6,+)(9+%!'&%!6&+%(--&%!/-*&+0/&e7&%!@,/%!-(-!)(@@&!9-!,-51&!'B,66+()#&!
&-!%(/`!!!



! VWT!

',-%!1&%!.,6&!]1,*%!&*!-(*,@@&-*!%9+!)&11&%!'&!1B&-+{1&@&-*!',-%!'&%!5,-5%!K! 1B,I%&-)&!

'&%!6$+&%!&*!'&!%*+9)*9+&%!E,@/1/,1&%!,',6*7&%!A!1B7'9),*/(-!'B&-E,-*%!7C9/1/I+7%`!F&1(-!1&!

6,%*&9+! N&+,1'Z! @/-/%*+&! I,6*/%*&! *+,0,/11,-*! ',-%! 1&! *(e-%#/6! '&! k,1#,11,#! 2,+cZ! 1,!

%(9+)&!'&%!*+(9I1&%!%()/,9R!'&!%,!)(@@9-,9*7!%&!*+(90&!',-%!1,!%*+9)*9+&!E,@/1/,1&!l(9!

1B,I%&-)&!'&!%*+9)*9+&!E,@/1/,1&m!'&%!6&+%(--&%!+7%/',-*!',-%!1&%!*(e-%#/6%`!=1!&R61/C9&!K!!

!

2+&-&o!9-&!J&9-&!E/11&!'&!Vf!(9!V[!,-%!C9/!*(@I&!&-)&/-*&Z!C9B&%*D)&!C9B9-!&-E,-*!3!)(--,r*!'&!

)(@@&-*!(-!71$0&!9-!&-E,-*!j!8,!5+,-'D@$+&Z!'&!%(-!){*7Z!0/*!5+u)&!A!'&%!,/'&%!%()/,1&%`!VfSS!

+,-'%!6,+!@(/%`!.&**&!E/11&!'(/*!C9/**&+!1B7)(1&Z!&11&!'(/*!71&0&+!%(-!&-E,-*`!P,-%!1,!6196,+*!'&%!

),%!1&%!&-E,-*%!)(-%(@@&-*!'&!1,!'+(59&Z!'9!*+2`!=1%!1,/%%&-*!1&%!&-E,-*%!A!1,!@,/%(-Z!/1%!

1,/%%&-*!1&%!&-E,-*%!A!1,!5+,-'D@$+&Z!1,!5+,-'D@$+&!'(/*!71&0&+!1&%!&-E,-*%Z!/1!-B3!,!6,%!'&!

0,1&9+%!E,@/1/,1&%!/)/`!=1%!E(-*!J9%*&!1&9+%!,EE,/+&%Z!&*!1,/%%&-*!1&%!&-E,-*%!)#&o!@,@/&Z!'(-)!&-!

'B,9*+&%!*&+@&%Z!/1!-B3!,!6&+%(--&!C9/!%B())96&!0+,/@&-*!'B&9R`!2,+)&!C9&!1,!@,@/&!19**&!'7JA!

6(9+!6+&-'+&!%(/-!'B&11&D@q@&`!H,@/&!19**&!6(9+!%B())96&+!'&!1B&-E,-*`!>*!',-%!1,!6196,+*!'&%!

),%Z!)&%!&-E,-*%!5+,-'/%%&-*~)#,C9&!,--7&!JB,/!1&!6+/0/1$5&!'&!6+&-'+&!A!6&9!6+$%!UXS!&-E,-*%Z!

)B&%*!*(9*&!1,!)(@@9-,9*7Z!6,%!%&91&@&-*!1&%!&-E,-*%!'&!-(*+&!751/%&Z!@,/%!1&%!&-E,-*%!'&!1,!

)(@@9-,9*7Z!&*!'&!1&%!&@@&-&+!&-!+&*+,/*&!+&1/5/&9%&!6&-',-*!1,C9&11&!(-!1&9+!'(--&!1&!

6&*/*D'7J&9-&+Z!(-!J(9&!A!'&%!J&9RZ!(-!1&9+!'(--&!1&!'7J&9-&+Z!@,/%!'$%!C9B/1%!+&-*+&-*!A!1,!

@,/%(-!&*!C9B/1!+&%*&!9-&!%&@,/-&!'&!0,),-)&%Z!C9B&%*D)&!C9B/1%!E(-*!j!=1%!+&*(9+-&-*!@&-'/&+!

,9!E&9!+(95&Z!/1%!+&*(9+-&-*!E+,66&+!,9R!6(+*&%!6(9+!'&@,-'&+!'&!1B,+5&-*Z!'&@,-'&+!C9&1C9&!

)#(%&!A!@,-5&+`!>*!)&!C9/!%&!6,%%&Z!)B&%*!C9&!1&%!5+(%!I(--&*%!0(/&-*!)&%!)#(%&%!&*!/1%!1&%!

+&)9&/11&-*`!P(-)!J&!6&-%&!C9&!)B&%*!'/EE/)/1&!6,+)&!C9B/1!3!,!1&!6,+&-*!)71/I,*,/+&`!�9/!J(9&!1&!

+{1&!'9!6$+&!j!P,-%!1,!6196,+*!'&%!),%Z!/1!-B3!,!6,%!'&!6$+&UTT`!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTT!h!8((c!,*!,!5/+1!(E!VfDV[!5&**/-5!6+&5-,-*Z!e#,*!'(&%!,!)#/1'!c-(e!,I(9*!+&,+/-5!,!)#/1'j!"#&!5+,--3!(-!
*#&!(-&!#,-'Z! 1/0&%!(-!,!6&-%/(-`!VfSS!+,-'%!6&+!@(-*#`!"#/%!5/+1!@9%*! 1&,0&!%)#((1Z! %#&!@9%*! +&,+! *#&!
)#/1'`!=-!@(%*!),%&%!@(%*!(E!*#&%&!)#/1'+&-!,+&!(-!'+95%Z!(-!*/c`!"#&3!1&,0&!*#&!c/'%!,*!#(@&Z!1&,0&!*#&!c/'%!
e/*#!*#&!5+,-'@,Z!*#&!5+,-'@,!#,0&!*(!+&,+!*#&!c/'%Z!*#&+&_%!-(!E,@/13!0,19&%!*#,*_%!(9*!*#&+&`!"#&3!J9%*!5(!
(-! e/*#! *#&/+! (e-! *#/-5%Z! 1&,0&! *#&! c/'%! e/*#! 5+,--3Z! %(! /-! (*#&+! e(+'%Z! *#&+&_%! -(! (-&! *#,*! /%! +&,113!
1((c/-5! ,E*&+! *#&@`!Y&),9%&! *#&! 5+,--3! %*+9551&%! *(! 1((c! ,E*&+!#&+%&1E! ,%!e&11`! N+,--3! %*+9551&%! *(! 1((c!
,E*&+! *#&!c/'`!4-'! /-!@(%*! ),%&%! *#&%&!c/'%!5+(e%!96```=_0&! *#&!6+/0/1&5&!&0&+3!3&,+!(E! 5&**/-5!,I(9*!UXS!
)#/1'+&-!,-'!*#,*_%!*#&!)(@@9-/*3Z!/*_%!-(*!J9%*!(9+!.#9+)#_%!)#/1'+&-Z!I9*!*#&!)(@@9-/*3_%!)#/1'+&-Z!E(+!,!
#(1/',3!Y/I1&!)19I!e#&+&!e&!5/0&!*#&@!I+&,cE,%*Z!e&!61,3!5,@&%Z!e&!5/0&!*#&@!19-)#!I9*!*#&!@(@&-*!*#&3!
5(! I,)c! #(@&! ,-'! *#&+&_%! ,-(*#&+! e&&c! (E! %)#((1! #(1/',3%Z! e#,*! '(! *#&3! '(j! "#&3_+&! 5(/-5! I,)c! *(!
%*,-'/-5!,*!*#&!+(I(*Z!*#&3!5(/-5!I,)c!*(!c-()c/-5!(-!'((+%!,%c/-5!E(+!@(-&3Z!,%c/-5!E(+!%(@&*#/-5!*(!&,*`!
4-'!e#,*!#,66&-%!/%!*#&!I/5!593%!%&&%!*#&%&!*#/-5%!,-'!*#&3!*,c&!*#&@!/-`!F(!=!*#/-c!/*_%!'/EE/)91*Z!I&),9%&!
/*_%!*#&!%/-51&!6,+&-*`!b#(!61,3%!*#&!E,*#&+!+(1&j!=-!@(%*!),%&%Z!*#&+&_%!-(!E,*#&+`!i!>-*+&*/&-!'9!V[!()*(I+&!
USV[`!!
!



! VWW!

=1!%&@I1&!E,/+&!6&9!'&!'(9*&!6(9+!1&%!6&+%(--&%!,9RC9&11&%!JB,/!69!6,+1&+!C9&!1&%!E,@/11&%!

@(-(6,+&-*,1&%! %(-*! &%%&-*/&11&@&-*! '&%! E,@/11&%! %,-%! 6$+&%`! 8&! 6,%*&9+! ,0,-x,/*! 1&!

)#/EE+&!'&!WX|!'&!E(3&+%!@(-(6,+&-*,9R!',-%!1&!*(e-%#/6!'&!k,1#,11,#!2,+c`!G&!-B,/!6,%!

7*7! &-!@&%9+&!'&! *+(90&+!'&%! )#/EE+&%! )(-)&+-,-*!k,1#,11,#!2,+c!6+7)/%7@&-*Z!@,/%! 1&!

I9+&,9!'&%!%*,*/%*/C9&%!%9'D,E+/),/-!(EE+&!%9+!%(-!%/*&!'&%!%*,*/%*/C9&%!6(9+!'/EE7+&-*&%!

)(@@9-,9*7%! ',-%! 1,! @9-/)/6,1/*7! '9! .,6`! GB,/! ,/-%/! %71&)*/(--7! &@6/+/C9&@&-*! %/R!

)(@@9-,9*7%!)(@6(%,-*!1,!@9-/)/6,1/*7!'&!.,6&!"(e-!l%9+!1&%!Xn!+&)&-%7&%!%9+!1&!%/*&!

'9!Y9+&,9!'&%!F*,*/%*/C9&%!%9'D,E+/),/-m!+76,+*/&%!%&1(-!1&9+!6(691,*/(-!*(*,1&Z!1&!5+(96&!

+,)/,1! @,J(+/*,/+&Z! 1&! -(@I+&! '&! @7-,5&%Z! 1,! *,/11&! @(3&--&! '&%! @7-,5&%! &*! &-E/-! 1&!

-(@I+&!'&!@7-,5&%!'/+/57%!6,+!'&%!E&@@&%`!GB,/!+&5+(967!1&%!'(--7&%!',-%!1&!*,I1&,9!)/D

'&%%(9%!K!!

!

21,)&!
H/*)#&11%!

21,/-!
4*1,-*/%! d#,3&1/*%)#,! Q3,-5,! P9+I,-0/11&!

F(@&+%&*!

b&%*!

H9-/)/6,1/*3!

(E!.,6&!

"(e-!

"(*,1!

6(691,*/(-!
fVSZ[nX! TWZ[gV! fgVZW[g! XWZggT! X[ZUnT! XXZVTT! fZW[SZSUT!

H,J(+/*3!

6(691,*/(-!

5+(96!

.(1(9+&'!

lgSZn|m!

.(1(9+&'!

lnX|m!

4E+/),-!

lgnZT|m!

4E+/),-!

lgnZn|m!

b#/*&!

lnUZU|m!

b#/*&!

lTSZV|m!

.(1(9+&'!

l[UZ[|m!

Q9@I&+!(E!

#(9%&#(1'%!
TWZggf! VXZXTX! VVnZnV! VXZggf! USZVTV! VnZnWf! VZSTnZXWf!

40&+,5&!

#(9%&#(1'!

%/o&!

[ZX! [ZU! fZU! fZX! UZT! UZW! fZf!

|!(E!

E&@,1&D

#&,'&'!

#(9%&#(1'%!

fWZnS|! fgZUS|! [U|! [TZ[S|! fVZXS|! fUZTS|! fnZUS|!

!

]/59+&!U!4%6&)*!'&%!@7-,5&%!',-%!1,!@9-/)/6,1/*7!'9!.,6!K!9-!7)#,-*/11(-!,17,*(/+&!'&%!C9,+*/&+%!'&!H/*)#&11%!21,/-Z!

4*1,-*/%Z!d#,3&1/*%)#,Z!Q3,-5,Z!P9+I,-0/11&!&*!F(@&+%&*!b&%*UTW`!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTW!F(9+)&!K!#**6Kppeee`%*,*%%,`5(0`o,pj6,5&�/'sgT[!l)(-%91*7!1&!UV!'7)&@I+&!USVTm!



! VWn!

;-!+&5,+'!%9+!1&%!%*,*/%*/C9&%!'&!1,!@9-/)/6,1/*7!'9!.,6!@&*!A!@,1!1&!)#/EE+&!,0,-)7!6,+!1&!

6,%*&9+!N&+,1'!'&!WX|!'&!E(3&+%!%,-%!6$+&%`!.&!C9&!-(9%!@(-*+&-*!)&%!)#/EE+&%!)B&%*!C9&!

6(9+! 1&%! '/0&+%! C9,+*/&+%! %71&)*/(--7%Z! 1&! -(@I+&! '&!@7-,5&%! '/+/57! 6,+! '&%! E&@@&%!

0,+/&!&-*+&!fS|!&*!XS|Z!,0&)!1&!619%!5+,-'!6(9+)&-*,5&!&-+&5/%*+7!',-%!)&*!7)#,-*/11(-!

6(9+!1B,-)/&-!*(e-%#/6!,E+/),/-!'&!Q3,-5,!l[TZ[S|m`!8&!-(@I+&!'&!@7-,5&%!'/+/57%!6,+!

'&%! E&@@&%! %&@I1&! q*+&! /)/! 619%! +7'9/*! ',-%! 1&%! )(@@9-,9*7%! (w! 1&! 5+(96&! +,)/,1!

@,J(+/*,/+&! &%*! I1,-)Z! @,/%! +&%*&! -7,-@(/-%! ,9D'&%%9%! '&! fS|UTn`! >-E/-Z! 1,! *,/11&! '9!

@7-,5&! @(3&-! %&@I1&! q*+&! 619%! 5+,-'&! ',-%! 1&%! '&9R! ,-)/&-%! *(e-%#/6%! A! @,J(+/*7!

!"#"$%&'!'&!H/*)#&11%!21,/-!&*!4*1,-*/%`!.&!C9&!%&@I1&!/-'/C9&+!)&*!7)#,-*/11(-!,17,*(/+&!

)B&%*! C9&! 1&! 6#7-(@$-&! 'B,I%&-)&! 6,*&+-&11&! &%*! 9-&! +7,1/*7! @,/%! &11&! %&@I1&! @(/-%!

)+/*/C9&! C9&! -&! 1&! 1,/%%&-*! &-*&-'+&! 1&%! ,)*&9+%! '9! *&++,/-`! 8,! C9&%*/(-! '&@&9+&!

)&6&-',-*!'&! 1,! ),9%&!'&! )&**&! %9+&-)#$+&`!:-!6(9++,/*! 7@&**+&! 1B#36(*#$%&!C9&!',-%!

9-&! %()/7*7! 6,*+/,+),1&! *&11&! C9&! 1B4E+/C9&! '9! F9'Z! (w! 1,! -(+@&! E,@/1/,1&! &%*! 1,! E,@/11&!

-9)17,/+&!@&-7&!6,+!9-!#(@@&!lI1,-)mZ!1&!E,/*!'&!'7+(5&+!A!)&**&!-(+@&!6&9*!q*+&!6&+x9!

)(@@&!9-!@,-C9&@&-*!,9R!)('&%!@(+,9R!&*!%()/,9R!'&! 1,!%()/7*7!%9'D,E+/),/-&`!.B&%*!

75,1&@&-*!)&!C9B,0,-x,/*!G&,-D.1,9'&!.#,@I+&'(-!',-%!%(-!*+,0,/1!%9+!1B7*/(1(5/&!'&!1,!

'71/-C9,-)&`! >-J(/5-,-*! ,9R! %()/(1(59&%! C9/! *+,0,/11&-*! %9+! 1,! '71/-C9,-)&!'B&R,@/-&+!

1&%!&EE&*%!'/EE7+&-*/&1%!'&!1B,-(@/&!E,@/1/,1&!%&1(-!1&%!)1,%%&%!%()/,1&%Z!/1!&R61/C9&!C9&!)&%!

'&+-/&+%! +/%C9&-*! 'Bq*+&! 619%! E(+*%! ',-%! 1&%! )1,%%&%! @(3&--&%Z! (w! 1B/-*75+,*/(-!

'(@&%*/C9&! ,! 619%! '&! 0,1&9+! &*! (w! 1,! %()/,I/1/*7! E,@/1/,1&! &%*! )&-*+7&! %9+! 1,! E,@/11&!

-9)17,/+&!K!!

!

�P�&! %(+*&! C9&! 1_7*/(1(5/&! )(@@9-&! '&! 1,! '71/-C9,-)&! C9/! ,**+/I9&! 9-! +{1&! 6+/0/175/7! A! 1,!

'7%9-/(-! E,@/1/,1&! +&6(%&+,/*! %9+! 1_&R67+/&-)&!'&%! )1,%%&%!@(3&--&%`!49!)(-*+,/+&Z!',-%! 1&%!

)1,%%&%!6(691,/+&%Z! 1_,-(@/&! E,@/1/,1&!-&! %&@I1&!6,%!q*+&!9-&!),+,)*7+/%*/C9&!%67)/E/C9&!'&%!

E,@/11&%! '&! '71/-C9,-*%Z! @,/%! 9-&! ),+,)*7+/%*/C9&! 57-7+/C9&! 1/7&Z! &-! @q@&! *&@6%! C9&!

'_,9*+&%Z!A!1,!6(%/*/(-!6,+*/)91/$+&!'&!)&%!)1,%%&%!&*!)_&%*!6&9*Dq*+&!6,+!1_,**&-*/(-!6,+*/)91/$+&!

C9&! 19/!6(+*&-*! 1&%! /-%*/*9*/(-%!'&!+76+&%%/(-!C9_/1! E,9*!&R61/C9&+! 1_,%%()/,*/(-!7*+(/*&!'&!)&*!

/-'/)&!'_,-(@/&!,0&)!1,!'71/-C9,-)&!J907-/1&!l.#,@I+&'(-Z!VgWVZ!66`!f[XOf[Tm`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTn!2,+! )(@6,+,/%(-Z! &-! USVSZ! 9-! +,66(+*! '&! 1B:.P>! &-+&5/%*+,/*! 9-&! @(3&--&! '&! VT|! '&! E(3&+%!
@(-(6,+&-*,9R!'(-*!nX|!7*,/&-*!'/+/57%!6,+!'&%!E&@@&%`!!
F(9+)&!K!#**6Kppeee`(&)'`(+5p&1%pE,@/13p[[WUST[g`6'E!l)(-%91*7!1&!UV!'7)&@I+&!USVTm`!!



! VWg!

.#,@I+&'(-! /-%/%*&! %9+! 1B,%6&)*! /-*&+,)*/(--&1! '9! 6+()&%%9%! '&! '7%/5-,*/(-! '&! 1,!

'71/-C9,-)&`! .&11&D)/! %&! '/%*/-59&+,/*! @(/-%! 6(9+! %,! -,*9+&! '70/,-*&! C9&! 6(9+! %,!

'70/,-)&!6,+!+,66(+*!,9R!-(+@&%!'&%!)1,%%&%!'/+/5&,-*&%`!49!1/&9!'&!6(+*&+!1&!+&5,+'!%9+!

1&%!5+(96&%!'7%/5-7%!)(@@&!'71/-C9,-*%Z!.#,@I+&'(-!%B/-*&++(5&!'(-)!%9+!1&%!+(9,5&%!

'&%!@7),-/%@&%!'B/'&-*/E/),*/(-!'&!)&%!5+(96&%Z!'&%C9&1%!1,!E,@/11&!h!,-(@/C9&!i!%&+,/*!

'&0&-9&!9-!'&%!%3@6*{@&%!,!6(%*7+/(+/!K!!

!

8_,-(@/&! E,@/1/,1&! C9/! %_/@6(%&! ,0&)! *,-*! '&! E(+)&! ',-%! *(9*&%! 1&%! '&%)+/6*/(-%! 1&%! 619%!

)(9+,-*&%!'&! 1,!'71/-C9,-)&! J907-/1&! &%*D&11&!9-&! ),9%&!'(-*!(-! +&1$0&! 1_,%%()/,*/(-! ,0&)! 1,!

'71/-C9,-)&! J907-/1&! (9! 9-!6#7-(@$-&!'_,))(@6,5-&@&-*! C9&! 1_(-! +&@,+C9&!6,+)&! C9_(-!

19/!,**+/I9&! 1&! +{1&!'&!),9%&Z!(9!@q@&!&-)(+&!9-! *+,/*!C9/Z!6,+)&!C9_/1! &%*! )(-%/'7+7!)(@@&!

'7*&+@/-,-*Z! J(9&! &-! C9&1C9&! %(+*&! 1&! +{1&! '&! )+/*$+&! '&! %71&)*/(-j! l.#,@I+&'(-Z! VgWVZ! 6`!

fTXm!

!

>-! (9*+&Z! /1! @&*! &-! 5,+'&! )(-*+&! 1&%! 1&)*9+&%! *+(6! )&-*+7&%! %9+! 1&%! )(@@9-,9*7%!

h!)+/@/-(5$-&%!iZ! /5-(+,-*! 1&%! +&1,*/(-%! C9&! )&11&%D)/! &-*+&*/&--&-*! ,0&)! 1&9+!

&-0/+(--&@&-*!K!h!P&%!6+7())96,*/(-%!&R)19%/0&@&-*!,-*#+(6(1(5/C9&%!&*!)91*9+,1/%*&%!

6&90&-*! )(-'9/+&! A! /5-(+&+! 1_/-E19&-)&! 6+(6+&! '&! 1_,66,+&/1! '&! *+,/*&@&-*! '&! 1,!

'71/-C9,-)&Z! )_&%*DAD'/+&! '&%! '/0&+%&%! /-%*/*9*/(-%! )#,+57&%! '&! '7*&)*&+Z! '&! J95&+Z! '&!

69-/+! &*! '_,@&-'&+! 1&%! J&9-&%! '71/-C9,-*%`!i! l.#,@I+&'(-Z! VgWVZ! 6`! fXnm`! :-! ! %&!

6&-)#&+,! 619%! &-! '7*,/1! %9+! 1&! +{1&! '&%! /-%*/*9*/(-%! *(*,1&%! )(@@&! 1,! 6+/%(-! &*! 1&%!

@,/%(-%!'&!+&'+&%%&@&-*!%9+!1&!E,x(--,5&!'&!1,!'71/-C9,-)&!J907-/1&!',-%!1,!*+(/%/$@&!

6,+*/&! '&! )&**&! +&)#&+)#&`! 8&%! 6+(6(%! '&! .#,@I+&'(-! ,66(+*&-*! *(9*&E(/%! 9-! )(-*+&D

6(/-*! ,9R! #36(*#$%&%! )91*9+,1/%*&%! )(@@&! )&11&%! 'B9-&! ,-(@/&! E,@/1/,1&! 6+(6+&! ,9R!

)(@@9-,9*7%! 6,90+&! '&%! -/3&, ?#/*.! 0&-,-*! &R61/C9&+! 1&%! E(+*%! *,9R! '&! '71/-C9,-)&!

J907-/1&!&-!1&9+!%&/-`!!

!

8&%! )#/EE+&%! )/*7%!619%!#,9*!-(9%!6&+@&**&-*! 75,1&@&-*!'&! +&@&**+&! &-!C9&%*/(-! 1B/'7&!

%(9%DJ,)&-*&! ',-%! 1&%! 6+(6(%! '9! 6,%*&9+! N&+,1'Z! A! %,0(/+! C9B9-&! E,@/11&! %,-%! )#&E!

@,%)91/-! &%*! -7)&%%,/+&@&-*! '3%E(-)*/(--&11&! &*! C9B9-! 5,+x(-! 71&07! 6,+! 9-&! (9! '&%!

E&@@&%!)(9+*!1&!+/%C9&!'&!'70&1(66&+!9-&!@,%)91/-/*7!/-,'7C9,*&Z!6+(I17@,*/C9&!0(/+&!

*(R/C9&`!8&!6,%*&9+!N&+,1'!1B&R6+/@&+,!*+$%!)1,/+&@&-*!K!!

!



! VnS!

;-&!6,+*/&!'&!)&!C9/!%&!6,%%&!0/&-*!&-!E,/*!'&!)&!C9B9-&!@$+&!-&!6&9*!6,%!71&0&+!9-!5,+x(-`!=1!

-B3!,!6,%!'&!E/59+&!6,*&+-&11&`!=1!-B3!,!6,%!'&!+$51&%`!�9&11&%!+$51&%!'(/%DJ&!%9/0+&`!=1!3!,!1&%!5,+%!

,9!I(9*!'&!1,!+9&!C9/!'(--&-*~/1%!%B())96&-*!'&!*(/Z!*9!,%!E,/@Z!/1%!%B())96&-*!'&!*(/`!P(-)!9-&!

6,+*/&!'&!)&!C9/!%&!6,%%&!)B&%*!C9&!1,!6196,+*!'&%!J&9-&%!&@6+9-*&-*!)&**&!0(/&!6,+)&!C9B/1%!

0&91&-*!'&%!0q*&@&-*%!'&!@,+C9&%Z!/1%!0&91&-*!C9B(-!1&%!-(9++/%%&-*Z!/1%!0&91&-*!'&0&-/+!

C9&1C9B9-!@,/%!A!),9%&!'9!@,-C9&!'&!@('$1&%!%,/-%Z!)B&%*!x,!1&!6+(I1$@&!6,+)&!C9&!)B&%*!1,!

@,90,/%&!6&+%(--&!C9/!&@I+/5,'&!1&%!5,@/-%!&*~'$%!1&9+!619%!J&9-&!u5&Z!@&**(-%!VS!,-%`!

yk,1#,11,#!2,+cZ!/1%!(-*!,**+,67!9-!5,+%!'&!VU!,-%Z!/1!&%*!J&9-&Z!)&!-B&%*!@q@&!6,%!9-!

,'(1&%)&-*Z!/1!)(@@&-)&!A!*/+&+Z!/1!%&!@&*!A!*9&+!'&%!5&-%`!QB&%*D)&!6,%!j!>*!)B&%*!)(@@&!x,!C9&!

x,!%&!6,%%&!A!k,1#,11,#!2,+cUTg`!!

!

Y/&-!C9B/1!,0,-)&!'B,9*+&%!&R61/),*/(-%!l1B,66u*!'9!5,/-Z!'&!1,!+&)(--,/%%,-)&!%()/,1&Z! 1,!

@,17,I/1/*7! '&%! &-E,-*%mZ! )B&%*! I/&-! ',-%! 1B,I%&-)&! '&! 6$+&! C9&! %&@I1&! %&! *+(90&+! 1,!

%(9+)&!'&%!*+(9I1&%!'7)+/*%!/)/!6,+!1&!6,%*&9+!N&+,1'`!=1!-&!%B,5/*!6,%!/)/!'B,+59&+!C9&!1&%!

E(3&+%! '/+/57%! 6,+! 9-&! E&@@&! -&! E(-*! 6,%! E,)&! A! '&%! '/EE/)91*7%! 619%! 5+,-'&%! C9&! 1&%!

E(3&+%!'/+/57%!6,+!9-!#(@@&`!=1!&%*!)(@@9-7@&-*!,'@/%!C9&!1&%!@$+&%!)71/I,*,/+&%!%(-*!

619%!E+,5/1&%!%()/,1&@&-*!&*!%9+*(9*!7)(-(@/C9&@&-*!C9&!1&%!6$+&%!)71/I,*,/+&%Z!E,/*!C9/!

%&! 07+/E/&! 6,+*(9*! ',-%! 1&!@(-'&! lk&+&/-*&! Q,*/(-&-Z! USVSmUWS`! "(9*&E(/%Z! +&)(--,r*+&!

)&**&! '(--7&! %()/(1(5/C9&! -B&%*! 6,%! )(++(I(+&+! 1B,+59@&-*! @(+,1! C9B(-! 3! ,66(%&Z! A!

%,0(/+! C9B9-! E(3&+! @(-(6,+&-*,1! E7@/-/-! %&+,/*! -7)&%%,/+&@&-*! '3%E(-)*/(--&1Z! &-!

@,-C9&!'&!h!0,1&9+%!E,@/1/,1&%!i!)(@@&!1&!'7)+/*!619%!#,9*!1&!6,%*&9+!N&+,1'`!P&!@q@&Z!

-(*+&!I9*!-B&%*!6,%!/)/!'&!'7@(-*+&+!C9B9-!&-E,-*!-B,!6,%!I&%(/-!'&!+7E7+&-*%!6,+&-*,9R!

'&%!'&9R!%&R&%!6(9+!%B76,-(9/+UWVZ!@,/%!619*{*!'&!@&**+&!)&**&!%966(%/*/(-!A! 1B76+&90&!

'&%! 6,+)(9+%! '&! 0/&! +7)(1*7%`! PB9-&! 6,+*Z! %B/1! &%*! 0+,/! C9&! ',-%! I&,9)(96! '&! ),%! 1&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UTg!h!2,+*!(E!e#,*_%!5(/-5!(-! /%!,)*9,113! *#&! E,)*! *#,*!,!@(*#&+! ),-_*! +&,+!,!I(3`!"#&+&_%!-(! E,*#&+! E/59+&`!
"#&+&_%!-(!+91&%`!b#/)#!+91&%!'(!=!E(11(e`!"#&+&_%!*#&!593%!96!/-!*#&!%*+&&*!*#,*!5/0&%```*#&3!%&&!*(!3(9Z!3(9!
,+&!#9-5+3Z!*#&3!%&&!*(!3(9`!F(!6,+*!(E!*#,*!/%!*#,*!@(%*!(E!*#&!3(9-5!6&(61&!@(0&%!/-*(!*#,*!,+&,!I&),9%&!
*#&3!e,-*!I+,-'!)1(*#/-5Z!*#&3!e,-*!*(!I&!E&'Z!*#&3!e,-*!*(!I&)(@&!%(@&I('3!I9*!I&),9%&!(E!*#&!1,)c!(E!
#&,1*#3!+(1&!@('&1%Z!*#,*_%!*#&!6+(I1&@!I&),9%&!*#&!e+(-5!6&+%(-!5&*%!*#&%&!c/'%!,-'```E+(@!*#&!,5&!(E!%,3!
VS!3&,+%!(1'`!=-!k,11#,11,#!2,+c!*#&3!),95#*!,!593!(E!VU!3&,+%!(1'Z!#&_%!3(9-5Z!#&_%!-(*!&0&-!,!*&&-,5&+Z!#&!
%*,+*%!%#((*/-5Z!#&!%*,+*%!c/11/-5!6&(61&`!?/5#*j!4-'!*#,*!/%!#(e!/*!5(&%!/-!k,1#,11,#!2,+c`!i!>-*+&*/&-!'9!V[!
()*(I+&!USV[`!!
UWS!.&!+,66(+*!'&%!Q,*/(-%!;-/&%!@&*!75,1&@&-*!&-!5,+'&!%9+!1B#7*7+(57-7/*7!'&!1,!),*75(+/&!h!E(3&+!'/+/57!
6,+!9-&!E&@@&!i!C9/!6&9*!&11&D@q@&!+&)(96&+!'&%!+7,1/*7%!'/EE7+&-*&%`!
%!lk&+&/-*&!Q,*/(-&-Z!USVSZ!6`!VT[m`!!
UWV!.(@@&!1B/-'/C9&-*!&-)(+&!?/)#*&+!&*!H(++&11! K!h!=E!e&!,%%9@&!*#,*!,!)#/1'!'(&%!-(*! �-&&'B!,!I/(1(5/),1!
E,*#&+Z! '(&%!#&! l(+! %#&m! -&&'! ,-! ,'91*!@,-!e#(! E91E/1%! *#&! E,*#&+#(('! +(1&j!"#/%! /%! ,! )(-*+(0&+%/,1! ,-'!
9-+&%(10&'!/%%9&!e#/)#!/-0(10&%!&0,19,*/-5!+&)&-*!)#,-5&%!/-!E,@/13!%*+9)*9+&!/-)19'/-5!*#&!'&0&1(6@&-*!
(E! 5,3! ,-'! 1&%I/,-! 6,+&-*/-5! ,-'! *#&! +/%&! (E! %/-51&D6,+&-*Z! E&@,1&D! #&,'&'! E,@/1/&%! l~m! 2+(I,I13! *#&!
,-%e&+!*(!*#&!C9&%*/(-!/%!*#,*Z!/'&,113Z!)#/1'+&-!%#(91'!#,0&!,'91*!@&-!,+(9-'!*#&@Z!*(!),+&!E(+!*#&@Z!1(0&!
*#&@!,-'!*(!6+(0/'&!+(1&!@('&1%`!i!



! VnV!

#(@@&%! /-*&+0/&e7%! E,/%,/&-*! 6,+*! '&! +,66(+*%! )(@61/C97%! ,0&)! 1&9+! 6$+&! I/(1(5/C9&!

l)&19/D)/!6(90,/*!q*+&!'7)7'7Z!,0(/+!9-&!,9*+&!E,@/11&!(9!q*+&!*(9*!%/@61&@&-*!/-)(--9mZ!

/1%! -&! E,/%,/&-*! 6,%! 6(9+! ,9*,-*! 7*,*! 'B9-&! ,I%&-)&! '&! +7E7+&-*! @,%)91/-! ',-%! 1&9+!

&-E,-)&`! Y/&-! ,9! )(-*+,/+&Z! )&+*,/-%Z! )(@@&!<&-+3! ,0,/&-*! ',-%! 1&9+! 0/&! '&%!@('$1&%!

@,%)91/-%! *+$%! 6+7%&-*%Z! )&! C9&! ?/)#*&+! &*! H(++&11! -(@@&-*! '&%! h!6$+&%! %()/,9R!i!

lh!."!+/#,</*0&%.,im!l?/)#*&+Z!H(++&11Z!�!<9@,-!F)/&-)&%!?&%&,+)#!.(9-)/1Z!USSTZ!6`!V[m`!

<&-+3Z!C9/!,0,/*!6&+'9!%(-!6$+&!A!1Bu5&!'&!T!,-%Z!%&!0(3,/*!%(90&-*!)(++/57!&*!'/%)/61/-7!

6,+! %(-!(-)1&!@,*&+-&1`! =1! E,/%,/*! ,9%%/! 7*,*!'&! +,66(+*%! &R*+q@&@&-*!(@I+,5&9R!,0&)!

%(-!I&,9D6$+&`!PB,9*+&!6,+*Z!)(@@&!1B/-'/C9&-*!?/)#*&+!&*!H(++&11!K!

 

Y&,9)(96! 6&-%&-*! C9B9-! &-E,-*Z! -(*,@@&-*! 9-! 5,+x(-Z! ,! I&%(/-! '&! %(-! 6$+&`! 2,+D1AZ! (-!

&-*&-'!%(90&-*!C9B9-!5,+x(-!'(/*!,0(/+!',-%!%,!0/&!1B#(@@&!C9/!1B,!&-5&-'+7`!8B/'7&!C9B9-!

6$+&!'(/*!q*+&!,0&)! %(-!&-E,-*Z! E/11&!(9!5,+x(-Z! )(++&%6(-'!A!9-!%3%*$@&!'&!)+(3,-)&%!C9/!

%9+&%*/@&! 1B/-E19&-)&! '&%! 6,+&-*%! I/(1(5/C9&%! %9+! 1&9+%! &-E,-*%! &*! %(9%D&%*/@&! 'B,9*+&%!

E(+)&%!C9/!E,x(--&-*!9-!&-E,-*`!8B,))&-*!'&0+,/*!q*+&!@/%!%9+!)&!C9&!*(9%!1&%!J&9-&%!&-E,-*%!

(-*!I&%(/-!'&! 1B,**&-*/(-!&*! 1,!6+(*&)*/(-!'&%!,'91*&%Z! &*! %9+! 1,!C9,1/*7!'&! 1,! +&1,*/(-!&-*+&!

,'91*&l%m!&*!&-E,-*!l?/)#*&+!&*!,1`Z!USSTZ!6`!V[mUWU`!!

!

4/-%/Z!)B&%*!619%! 1,!C9,1/*7!'9!1/&-!6,*&+-&1!C9&!%,!h!-,*9+&!i!lI/(1(5/C9&m!C9/! /-E19&!%9+!

1B70(19*/(-!'9!%9J&*`!P&!)&!6(/-*!'&!09&Z!1&!+7)/*!'&!0/&!'&!F/@(-!&%*!7'/E/,-*!K!!

!

.B&%*!)(@@&!x,!C9&!@,!0/&~JB,/!6,%%7!@,!0/&!',-%!1&%!+9&%!'&!.,6&!"(e-Z!'$%!@(-!619%!J&9-&!

u5&`!G9%C9BA!1Bu5&!,'91*&Z!JB,/![S!,-%!,9J(9+'B#9/`!GB,/!6,%%7!@,!0/&~!*(9*&!@,!0/&Z!A!q*+&!',-%!

'&%!)&-*+&%!'&!)(++&)*/(-Z!A!,11&+!&*!0&-/+!&-*+&!1,!6+/%(-!&*!1,!+9&Z!(c!j!>*!'(-)~)B&%*!)(@@&!

x,!C9B,!)(@@&-)7!@,!),++/$+&!)+/@/-&11&`!2,+)&!C9&!@(-!6$+&!I,**,/*!@,!@$+&Z!/1!-(9%!

I,**,/*Z!&*!C9,-'!JB7*,/%!&-!@,/%(-!'&!)(++&)*/(-!9-&!E(/%!@,!@$+&!@B,!'/*~A!1Bu5&!'&!VU!,-%!

&11&!&%*!0&-9&!@&!+&-'+&!0/%/*&!A!1,!@,/%(-!'&!)(++&)*/(-!&*!69/%!&11&!@B,!'/*Z!%(90&-&oD0(9%!

C9&!JB7*,/%!%(-!&-E,-*!1&!619%!)#7*/E`!GB7*,/%!%(-!&-E,-*!1&!619%!)#7*/E`!>*!1,!-9/*!C9,-'!&11&!,!

+70&/117!@(-!6$+&!6(9+!-(9%!&@@&-&+!A!1B#{6/*,1!6,+)&!C9&!J&!-&!6(90,/%!619%!+&%6/+&+!7*,-*!

I7I7Z!&#!I/&-!1&%!@(*%!'&!)&*!#(@@&!E9+&-*!K!h!1&!)/@&*/$+&!)B&%*!6,+!1A!i`!>*!&-!5+,-'/%%,-*Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NeN!h!"#&+&! ,+&! @,-3! 6&(61&! e#(! I&1/&0&! *#,*! ,! )#/1'Z! &%6&)/,113! ,! I(3Z! -&&'%! #/%! E,*#&+`! "#/%! /%! (E*&-!
9-'&+%*(('!*(!@&,-!*#,*!,!I(3!-&&'%!/-!#/%!1/E&!*#&!@,-!*#,*!E,*#&+&'!#/@`!"#&!&R6&)*,*/(-!*#,*!,!E,*#&+!
%#(91'!I&!e/*#!#/%!I(3!(+!5/+1!)#/1'!E/*%!/-*(!,!I&1/&E!%3%*&@Z!e#/)#!(0&+&%*/@,*&%!*#&!/-E19&-)&!(E!I/(1(5/),1!
6,+&-*%!(-!*#&/+!)#/1'+&-Z!,-'!9-'&+&%*/@,*&%!(*#&+!E(+)&%!*#,*!%#,6&!,!)#/1'`!"#&!E()9%!%#(91'!I&!(-!*#&!
-&&'!(E!,11!3(9-5!)#/1'+&-!E(+!,'91*!),+&!,-'!6+(*&)*/(-Z!,-'!(-!*#&!C9,1/*3!(E!*#&!+&1,*/(-%#/6!I&*e&&-!*#&!
,'91*p%!,-'!*#&!)#/1'`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! VnU!

)B&%*!+&%*7!5+,07!&-!@(/Z!6(9+C9(/!&%*D)&!C9&!@(-!6$+&!,!'/*!h!1&!)/@&*/$+&!)B&%*!6,+!1A!iZ!

6(9+C9(/!&%*D)&!C9B/1!-B,!6,%!0(919!@B&@@&-&+!A!1B#{6/*,1!,0&)!@,!@$+&Z!C9B&%*D)&!C9/!19/!&%*!

6,%%7!6,+!1,!*q*&!6(9+!C9B/1!'/%&!h!1&!)/@&*/$+&!)B&%*!6,+!1A!i!j!GB,/!6,%!'&@,-'7!'&!-,r*+&Z!JB,/!

6,%!'&@,-'7!A!0&-/+!,9!@(-'&`!P(-)!C9B&%*D)&!C9/!19/!,!6+/%!j!P(-)!x,!@B,!E,/*!'70&1(66&+!

I&,9)(96!'&!#,/-&!&-0&+%!@(-!6$+&`!>*!@q@&!,9!6(/-*!C9&!J&!0(91,/%!1&!*9&+`UWf!!

!

8&! 6$+&! '&! F/@(-Z! I/&-! C9&! 6+7%&-*Z! ,9+,/*! ,/-%/! &9! 9-&! /-E19&-)&! ),1,@/*&9%&! %9+! %,!

*+,J&)*(/+&!'&!0/&`!.B&%*!)&**&!0/(1&-)&!&-0&+%!%,!@$+&!&*!%&%!E+$+&%!&*!%}9+%!C9/!1&!6(9%%,!

A!E9/+!1&!E(3&+!E,@/1/,1!&*!A!%B&-5,5&+!',-%!9-&!),++/$+&!)+/@/-&11&`!H,/%!1,!@,1*+,/*,-)&!-&!

%B,++q*,/*!6,%!,9R!5&%*&%`!4/-%/Z!F/@(-!/-%/%*&!1(9+'&@&-*!%9+!1&%!),+&-)&%!,EE&)*/0&%!C9&!

%,! +&1,*/(-! ,0&)! %(-! 6$+&! ,! 6+(0(C97&%Z! 1&! @,-C9&! 'B,@(9+! 6,*&+-&1! 1B,3,-*!

'9+,I1&@&-*!,EE&)*7Z!,9!6(/-*!C9B/1!,9+,/*!%(9#,/*7!@&**+&!E/-!,9R!J(9+%!'&!%(-!57-/*&9+`!

H,15+7! 1,! %*+9)*9+&! h!*+,'/*/(--&11&!i! '&! 1,! E,@/11&! '&! F/@(-! l%&%! 6,+&-*%! (-*! 07)9!

&-%&@I1&!J9%C9BA!1,!@(+*!'&!%,!@$+&mZ!1,!6/$*+&!C9,1/*7!'&%!+,66(+*%!&-*+&!F/@(-!&*!%(-!

6$+&!&9*!'&%!)(-%7C9&-)&%!0/%/I1&@&-*!-7E,%*&!%9+!%(-!&-E,-)&!&*!%(-!,'(1&%)&-)&`!8&%!

6+(6(%!'&!F/@(-!/119%*+&-*!'(-)!I/&-!1&%!6+(6(%!'&!?/)#*&+!&*!H(++&11`!.&!-B&%*!6,%!*,-*!

1,! -,*9+&! C9&! 1,! C9,1/*7! '9! 1/&-! &-*+&! 9-! 6,+&-*! &*! %&%! &-E,-*%! C9/! /@6(+*&! ',-%! 1&9+!

70(19*/(-`! F/! 1B,I%&-)&! 'B9-! 6$+&! 6&9*! )+7&+! '&%! *+(9I1&%! )(@6(+*&@&-*,9R! )#&o!

)&+*,/-%Z! 1,! 6+7%&-)&! 'B9-! 6$+&! ,9! )(@6(+*&@&-*! @,1*+,/*,-*! 6#3%/C9&@&-*! &*!

6%3)#(1(5/C9&@&-*! 6&9*! %B,07+&+! *(9*! ,9%%/! -()/0&! ,9! '70&1(66&@&-*! ,EE&)*/E! '&!

1B&-E,-*`!F/@(-!&-!,0,/*!'B,/11&9+%!*/+7!'&%!)(-%7C9&-)&%!K!

!

82K!2,+1&oD@(/!9-!6&9!'&!0(%!&-E,-*%`!2,+!&R&@61&Z!)(@I/&-!&-!,0&o!0(9%Z!&*~!

F`!K!>-!E,/*Z!@(/Z! JB&-!,/!&-!E,/*!C9&!'&9R`!;-!E/1%!&*!9-&!E/11&`!H,!E/11&!&%*! 1,!619%!u57&!'&!)&9RD

1A~'&%!'&9R`!F#,-(-`!>11&!0/*!A!k,1#,11,#!2,+cZ!&11&!,!VT!,-%Z!@(-!E/1%!A!VX!,-%`!!

82!K!PB,))(+'`!

F`!K!H,/%!1&%!C9,*+&!,9*+&%!-&!%(-*!6,%!A!@(/`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UWf!h!"#,*!/%!#(e!@3!1/E&Z!=!#,'!%6&-*!@3!1/E&!(-!*#&!%*+&&*%!(E!.,6&!"(e-!E+(@!,!3(9-5!,5&`!;-*/1!@3!,'91*!
3&,+%Z! =_@! E(+*3! 3&,+%! (1'!-(e`! =_0&! %6&-*!@3!3&,+%```,11!@3!3&,+%Z! %6&-'/-5!(-! +&E(+@,*(+/&%Z! 6+/%(-Z! /-!
6+/%(-Z!(9*Z!(cj!4-'!%(```*#,*!/%!#(e!@3!)+/@/-,1!),+&&+!#,'!%*,+*&'`!Y&),9%&!(E!@3!E,*#&+!e,%!,I9%/0&!*(!
@3!@9@Z!,I9%/0&!*(!9%Z!,-'!e#&-!=!e,%!(-!*#&!+&E(+@,*(+3Z!@3!@9@!*(1'!@&```*#,*Z!,*!*#&!,5&!(E!*e&10&Z!
%#&!)(@&!,-'!0/%/*!@&!(-!*#&!+&E(+@,*(+3!,-'!*#&-!%#&!*(1'!@&Z!+&@&@I&+!=!e,%!#&+!%/)c&%*!)#/1'`!=!e,%!
#&+! %/)c&%*! )#/1'`! 4-'Z! ,*! -/5#*!e#&-! %#&!e,c&!@3! E,*#&+! 96Z! *(! *,c&! 9%! *(! *#&! #(%6/*,1! I&),9%&! =! ),-_*!
I+&,*#&!,%!,!I,I3Z!*#&-!*#,*!@,-_%!e(+'%!e,%K!a"#&!5+,0&3,+'!/%!*#&+&`a!4-'!,%!=!5+&e!96Z!*#,*!,1e,3%!%*,3!
/-!@3!*#(95#*%Z!e#3!'/'!@3! E,*#&+!#,'!%,3! *#,*! *#&!5+,0&3,+'! /%! *#&+&Z!#&!'(-_*!e,-*! *(! *,c&!@&!*(! *#&!
#(%6/*,1!e/*#!@3!@9@Z!e#,*!#,'!5(!*#+(95#!#/%!@/-'!*(!%,3!*#,*!*#&!5+,0&3,+'!/%!*#&+&j!=!'/'-_*!,c%!*(!
)(@&!/-*(!*#/%!1/E&Z!=!'/'-_*!,c%!*(!I&!#&+&!(-!&,+*#`!F(!e#,*!),@&!*(!#/%!@/-'j!F(!*#,*!#,'!@,'&!@&!I9/1'!
96!,!1(*!(E!#,*+&'!,5,/-%*!@3!','`!4-'!,)*9,113Z!=!e,-*&'!*(!c/11!#/@`!i!>-*+&*/&-!'9!Ug!J9/11&*!USV[`!!



! Vnf!

82!K!4#!I(-!j!

F`!K!.B&%*!'&9R!E/11&%!&*!'&9R!5,+x(-%`!4#~'(-)!1&%!C9,*+&!,9*+&%!-&!%(-*!6,%!A!@(/!@,/%!

)(@@&~/1%!%(-*!1&%!E+$+&%!&*!%}9+%!'&!@&%!'&9R!,9*+&%!&-E,-*%Z!'&!@&%!&-E,-*%!I/(1(5/C9&%Z!

1&%!C9,*+&!,9*+&%!%(-*!1&%!E+$+&%!&*!%}9+%!'&!@&%!'&9R!&-E,-*%`!P(-)!@,/-*&-,-*!JB,/!'t~JB,/!

't!*+(90&+!9-!7C9/1/I+&`!F/!J&!0,/%!0(/+!@,!E/11&Z!@,!E/11&!,r-7&!&*!C9&!J&!19/!,)#$*&!C9&1C9&!

)#(%&Z!&*!@(-!E/1%!C9&1C9&!)#(%&!,9%%/Z!C9B&%*D)&!C9B(-!E,/*!'&%!C9,*+&!,9*+&%!j!P(-)!JB,/!'t!1&%!

*+,/*&+!'&!@,-/$+&!75,1&`!Hq@&!%/!J&!-&!%9/%!6,%!1&!6$+&!I/(1(5/C9&!'&%!C9,*+&!,9*+&%`!G&!'(/%!

1&%!*+,/*&+!'&!E,x(-!7C9/*,I1&!6,+)&!C9&!)&!%(-*!1&%!E+$+&%!&*!%}9+%!'&!@,!E/11&!&*!'&!@(-!E/1%`!

P(-)!J&!*+,/*&!1&%!,9*+&%!)(@@&!%/!)B7*,/&-*!1&%!@/&-%`!.B&%*~J&~J&!-&!0&9R!6,%!C9&!1&%!5&-%!

@&!'/%&-*!C9&~%9+*(9*!(-!@&!*/&-*!)&!'/%)(9+%!*(9*!1&!*&@6%!K!h!H,/%!)B&%*!6,%!1&%!*/&-%!&*!

6,*,*/Z!)(@@&-*!*9!E,/%!6(9+~!i!G&!-&!0&9R!6,%~!G&!1&9+!+76(-'%!C9&!J&!-&!0&9R!6,%!&-*&-'+&!

x,Z!)B&%*!@&%!&-E,-*%`!.&!%(-*!@&%!&-E,-*%`!G&!@B&-!E/)#&!'&!-&!6,%!q*+&!1&9+!6$+&!I/(1(5/C9&`!!

!

49!%9J&*!'&%!6$+&%!I/(1(5/C9&%!'&!%&%!&-E,-*%Z!F/@(-!6(9+%9/*!K!

!

F`!K!G&!1&%!*+,/*&!)(@@&!%B/1%!7*,/&-*!1&%!@/&-%`!2,+)&!C9&!1&9+%!6$+&%!%B&-!@(C9&-*`!>*!1,!@$+&!

'&!@,!E/11&!F#,-(-!&%*!@(+*&!6&-',-*!C9&!JB7*,/%!&-!6+/%(-!6,+)&!C9B&11&!)(-%(@@,/*!'9!*+2`!

.&!C9/!0&9*!'/+&!C9&!G&+,!,!WZ!n!,-%!&*!&11&!5+,-'/*!%,-%!@,@,-`!!

82!K!PB,))(+'`!

F`!K!>*!%(-!6$+&!0/*!A!k,1#,11,#!2,+c`!=1!%&!I,11,'&!,0&)!1&%!Un%!1ADI,%!,0&)!9-!E1/-59&Z!/1!-&!

%B())96&!@q@&!6,%!'&~'&!%,!E/11&`!>*!&11&!+&%*&!',-%!%(-~A!k,1#,11,#!2,+c`!H,/%!/1!-&!%&!%(9)/&!

6,%!'&!%,!E/11&`!=1!%B/-*7+&%%&!J9%*&!A!%&%!,EE,/+&%!'&!'71/-C9,-*`!P(-)!J&!*+,/*&!*(9%~1&%!C9,*+&!

)(@@&!%/!)B7*,/&-*!1&%!@/&-%`UW[!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UW[!h!82K!"&11!@&!,!1/**1&!I/*!@(+&!,I(9*!3(9+!)#/1'+&-`!8/c&!#(e!@,-3!'(!3(9!#,0&Z!,-'```!
F`K!4)*9,113!@&Z!=!#,'!,)*9,113!(-13!*e(`!4!%(-!,-'!,!',95#*&+`!H3!',95#*&+!/%!*#&!&1'&%*!(-&!(E!*#(%&```(E!
*#&!*e(`!F#,-(-`!F#&_%!%*,3/-5!/-!k,1#,11,#!2,+cZ!%#&_%!%/R*&&-!3&,+%!(1'Z!@3!%(-!/-!E/E*&&-!3&,+%!(1'`!!
82K!:c`!
F`K!Y9*!*#&!(*#&+!E(9+!/%!-(*!@/-&`!!
82K!:cj!
F`K!"#,*_%!*e(!5/+1%!,-'!*e(!I(3%`!4#```%(!*#&!(*#&+!E(9+!/%!-(*!@/-&!I9*!I&),9%&!(E```*#&3!,+&!I+(*#&+%!,-'!
%/%*&+%!(E!@3!*e(!)#/1'+&-Z!(E!@3!I/(1(5/),1!*e(!)#/1'+&-Z!*#&!(*#&+!E(9+!,+&!I+(*#&+%!,-'!%/%*&+%!(E!@3!*e(!
)#/1'+&-`!F(!-(e!=!#,'!*(```=!#,'!*(!I,1,-)&!@3%&1E`!=E!=_@!5(--,!)(@&!*(!@3!',95#*&+Z!@3!&1'&%*!',95#*&+!
,-'!=!I93!#&+!%(@&*#/-5Z!,-'!@3!%(-!%(@&*#/-5Z!e#,*!,I(9*!*#&!(*#&+!E(9+j!F(Z!=!#,'!*(!*+&,*!*#&@!&C9,1`!
>0&-! /E! =_@!-(*! *#&!(*#&+! E(9+_%!I/(1(5/),1!','`! =!#,'! *(! *+&,*! *#&@!&C9,1!I&),9%&! *#&3!,+&!I+(*#&+%!,-'!
%/%*&+%!(E!@3!',95#*&+!,-'!@3!%(-`!F(!=!*,c&!*#,*!E(9+!,%!@3!(e-!,1%(`!"#,*!/%```=```=!'(-_*!e,-*!6&(61&!*(!*&11!
@&!*#,*```&%6&)/,113!=!5&*!*#,*!,+59@&-*!,11!*#&!*/@&K!aG,Z!I9*!/*!/%!-(*!3(9+!)#/1'+&-a!,-'!e#,*!e#,*```a<(e!
),-!3(9```ja!=!'(-_*!e,-*```=!*&11!*#&@!=!'(-_*!e,-*!*(!#&,+!*#/%Z!*#,*!/%!@3!c/'%`!=*_%!@3!)#/1'+&-`!=!'(-_*!),+&!/E!
=_@!-(*!*#&/+!I/(1(5/),1!E,*#&+`!i!
h!F`K!F(```=!*+&,*!*#&@!,11!,%!@3!(e-`!Y&),9%&```*#&/+!','%!'(-_*!e(++3`!4-'!@3!',95#*&+!F#,-(-_%!@(@Z!%#&!
'/&'!e#/1&!=!e,%!/-),+)&+,*&'!I&),9%&!%#&!e,%!(-!*/c`!F(!%#&!'/&'`!b#/)#!@&,-%Z!G&+,!/%!%&0&-Z!&/5#*!3&,+%!
(1'Z!,-'!%#&_%!5+(e/-5!96!e/*#(9*!,!@(@`!!
82K!:c`!



! Vn[!

!

F/@(-! %&!6+7%&-*&! ,/-%/! )(@@&!9-!6$+&! h!%()/,1!i! ,/@,-*! &*! /-)19%/EZ! 6+7%&-*!6(9+! %&%!

&-E,-*%! I/&-! C9B/1! 70(19&! ',-%! 9-! &-0/+(--&@&-*! (w! 1B,))&-*! &%*!@/%! %9+! 1B,%)&-',-)&!

I/(1(5/C9&`! 43,-*! %(9EE&+*! '&! 1B,I%&-)&! 'B,@(9+! 6,*&+-&1Z! F/@(-! '/%,/*! ,/-%/! %(9#,/*&+!

q*+&! 6+7%&-*! 6(9+! %&%! &-E,-*%! ,9*,-*! C9B/1! 1&! 6(90,/*UWX`! =1! '7)+/0,/*! 9-!9-/0&+%! ,EE&)*/E!

'717*$+&!l6,+&-*%!,I%&-*%!(9!'7)7'7%m!',-%!1&C9&1!/1!&%%,3,/*!*,-*!I/&-!C9&!@,1!'&!)+7&+!

9-&!,*@(%6#$+&!7@(*/(--&11&@&-*!&*!@,*7+/&11&@&-*!%7)9+/%,-*&!6(9+!1&%!&-E,-*%!C9B/1!

,0,/*!A!%,!)#,+5&`!=1!-&!),)#,/*!'B,/11&9+%!6,%!1&%!'/EE/)91*7%!C9B/1!*+(90,/*!',-%!1&!+{1&!'&!

6$+&`!40&)!1&!+&)91Z!/1!&-!0&-,/*!@q@&!A!+770,19&+!1B7'9),*/(-!C9B/1!,0,/*!+&x9&!K!!

!

�9,-'!J&!+&6&-%&!A!)&!C9/!%B&%*!6,%%7!',-%!1B#/%*(/+&!C9/!%B&%*!6+('9/*&Z!C9/!,!@/%!-(%!E,@/11&%!

&*!-(%!@$+&%!&*!-(%!6$+&%!%(9%!6+&%%/(-!6,+)&!C9B/1%!-B(-*!6,%!'B,+5&-*Z!/1%!'(/0&-*~!F(+*/+!&*!

*+,0,/11&+~*+,0,/11&+!'&!1(-59&%!#&9+&%!&*!*(9*Z!'(-)!/1!3!,0,/*!I&,9)(96!'&!'76+&%%/(-!%9+!

&9RZ!/1%!'&0,/&-*!*(9J(9+%!-(9++/+!1&9+%!&-E,-*%Z!/1%!'(/0&-*!-(9%!,)#&*&+!'&%!0q*&@&-*%!&*!*(9*!

)&!%*+&%%!&*!*(9%!)&%!*+9)%!@,/-*&-,-*!J&!)(@6+&-'%!6(9+C9(/!@,!@$+&!&*!@(-!6$+&!0/0,/&-*!

)(@@&!/1%!(-*!07)9Z!&*!6(9+C9(/!@(-!6$+&~!/1!7*,/*!*&11&@&-*!%(9%!6+&%%/(-!C9B/1!-(9%!I,**,/*!

*(9*!1&!*&@6%!6,+)&!C9&Z!0(9%!%,0&oZ!1&%!&-E,-*%!/1%!0&91&-*!*(9*!1&!*&@6%!C9&1C9&!)#(%&Z!/1%!

0&91&-*!'&!1B,+5&-*!6(9+!%B,)#&*&+!'&%!I+/)(1&%Z!(9!/1%!0(/&-*!C9&1C9&!)#(%&!'&!%3@6,Z!/1%!1&!

0&91&-*Z!(9!/1%!0(/&-*!'&!-(90&11&%!I,%c&*%Z!/1%!1&%!0&91&-*`!.B&%*!x,!9-!&-E,-*~)B&%*!x,!1&~!1B7*,*!

'B&%6+/*!'B9-!&-E,-*`!P(-)!@,/-*&-,-*!J&!)(@6+&-'%!C9&!)B&%*!9-&!5,1$+&`!2,+)&!C9&!

@,/-*&-,-*!JB,/!%/R!&-E,-*%!A!@(/`!G&!'(/%!@B())96&+!'B&9R!A!)#,C9&!E(/%!C9&!J&!0,/%!,9!

@,5,%/-Z!1B9-!0&9*!)/Z!1B,9*+&!0&9*!x,Z!&*!1&9+!@,@,-!-&!0&9*!6,%!1B,)#&*&+`!>*!J&!19/!'/%,/%Z!-(-Z!

,)#$*&`!4)#$*&!1&9+!)&!C9B/1%!0&91&-*Z!6,+)&!C9B,6+$%!*,!J(9+-7&!%&+,!*+,-C9/11&`!2,+)&!C9&!%/!*9!

19/!,)#$*&%!+/&-Z!)&*!&-E,-*!/1!0,!q*+&~!/1!0,!q*+&!Eu)#7!*(9*&!1,!J(9+-7&`!=1!0,!6,%%&+!%,!J(9+-7&!A!

E,/+&!1,!*q*&`!>*!*9!0,%!6,%%&+!9-&!@,90,/%&!J(9+-7&!%/!*(-!&-E,-*!&%*!@,1#&9+&9R`!P(-)!,9*,-*!

C9&!*9!1&!+&-'&%!#&9+&9RZ!,)#$*&D19/!)&!)#()(1,*!C9B/1!0&9*!(9!,)#$*&!19/!1,!),%C9&**&Z!(9!

C9(/C9&!)&!%(/*!C9B/1!0&9*Z!,)#$*&D1&!6(9+!C9B/1!69/%%&!q*+&!I/&-!&*!C9&!*9!69/%%&%!q*+&!#&9+&9RZ!

6,+)&!C9&!*9!-&!0,%!6,%!@(9+/+!%/!*9!19/!,)#$*&%!)&**&!),%C9&**&`!H,/%!J9%*&!6(9+!C9B/1!%(/*!

#&9+&9R!(9!C9B/1!-B,/11&!6,%!)#&+)#&+!x,!,/11&9+%`!P(-)!)B&%*!x,!C9&!J&!E,/%Z!@q@&!C9,-'!JB,/!6,%!

'B,+5&-*!&*!C9B/1!@&!+&%*&!XS!+,-'%Z!J&!1&9+!,)#$*&!'&%!I,I/(1&%`!>*!&-%9/*&!1&9+!@$+&!@&!'/*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F`K! 4-'! #&+! ','! /%! /-! k,1#,11,#! 2,+c`! <&_%!e,1c/-5! *#&+&!e/*#! *#&! Un%!e/*#! ,! 59-Z! #&! '(-_*!e(++3! &0&-!
*(```,I(9*!#/%!',95#*&+`!4-'!%#&_%!%*,3/-5!*#&+&!/-!#/%```/-!k,1#,11,#!2,+c`!Y9*!'(&%-_*!&0&-!e(++3!,I(9*!#/%!
',95#*&+`!<&_%!J9%*!/-0(10&'!/-!#/%!)+/@/-,1!,)*/0/*/&%`!F(!=!*((c!,11```E(9+!(E!*#&@!,%!@3!(e-`!i!>-*+&*/&-!'9!
Ug!J9/11&*!USV[`!!
UWX!49!@(@&-*!'&!-(*+&!&-*+&*/&-Z!F/@(-!7*,/*!&-!1/I&+*7!)(-'/*/(--&11&!'&!J(9+!lh!',3!6,+(1&!im!)&!C9/!0&9*!
'/+&!C9B/1!'(+@,/*!A!1,!6+/%(-!1&%!%(/+%!'&!%&@,/-&!&*!+&-*+,/*!)#&o!19/!1&%!e&&c&-'%`!!



! VnX!

h!*9!5u*&%!*+(6!1&%!&-E,-*%!i!&*!*(9*!&*!*(9*Z!&*!@(/!J&!19/!,/!+76(-'9!C9&!@,!@$+&!&*!@(-!6$+&!

-B(-*!6,%!E,/*!x,!6(9+!@(/UWT`!!

!

8&!+,66(+*!'&!F/@(-!,9R!C9&%*/(-%!E,@/1/,1&%Z!-(*,@@&-*!A!)&11&!'&!1,!6,*&+-/*7Z!%&@I1&!

)(-E/+@&+! 1&%! 6+(6(%! '&! ?/)#*&+! &*! H(++&11`! F(-! 6,+)(9+%! /119%*+&! 1,! )(@61&R/*7! '&%!

%/*9,*/(-%! /-'/0/'9&11&%! &*! )(@I/&-! 1&! *(6(%! '9! h!6$+&! ,I%&-*!i! 6&9*! %B,07+&+!

%/@61/E/),*&9+! &*! '(9I17! 'B9-! 6+7%966(%7! E,/%,-*! '&%! @$+&%! '&%! 6,+&-*%! /-,',6*7%! A!

1B7'9),*/(-!'B9-!&-E,-*!'&!%&R&!@,%)91/-`!219*{*!C9&!'&!@&**+&!1B,))&-*!%9+!1,!%*+9)*9+&!

E,@/1/,1&Z! 1&!6,+)(9+%!'&!F/@(-!-(9%!,@$-&!A!-(9%!6&-)#&+!%9+!C9,1/*7!'9! 1/&-!,EE&)*/E!

,9R!6,+&-*%!lI/(1(5/C9&%!(9!%()/,9Rm`!!

y*+,0&+%! 1&%!*7@(/5-,5&%!'&%!#(@@&%!/-*&++(57%Z!)&!C9/!*+,-%6,+,/*!)B&%*!,0,-*!*(9*! 1,!

5+,-'&! 0/(1&-)&! C9B/1%! (-*! 69! &R67+/@&-*&+! ',-%! 1&9+! &-E,-)&`! 40,-*! C9&! 'Bq*+&! '&%!

,9*&9+%! '&! 0/(1&-)&%! 6#3%/C9&%! 6,+E(/%! E,*,1&%Z! 1&%! /-*&+0/&e7%! (-*! %(90&-*! 7*7! &9RD

@q@&%!'&%!0/)*/@&%!'&!0/(1&-)&%!6#3%/C9&%!&*!@(+,1&%`!.B7*,/*!1&!),%!'&!H,c,e&Z!'(-*!1,!

E,@/11&!-B#7%/*,/*!6,%!A!1&!@,1*+,/*&+!6(9+!1&%!%(/-%!'&!%(-!7'9),*/(-`!�9,-*!A!<&-+3Z!/1!%&!

+&@7@(+&!1&%!+&1,*/(-%!,0&)!%(-!(-)1&!@,*&+-&1!K!!

!

�"�(9*!1&!@(-'&!',-%!@,!E,@/11&Z!A!6,+*!9-!(-)1&~,0,/*!6&9+!'&!@(/!'$%!@(-!619%!J&9-&!u5&`!

2,+)&!C9&!J&!E,/%,/%!'&%!*+9)%!*,+7%!&*~*9!0(/%!1,!%&91&!6&+%(--&!',-%!@,!E,@/11&~C9/~,0,/*!

E,/*!'&%!)#(%&%!%/@/1,/+&%~)B7*,/*!1&!E+$+&!'&!@,!@$+&`!.B&%*~1&!E+$+&!,r-7!'&!@,!@$+&`!=1!

I90,/*~/1!7*,/*!,9%%/!A!%,!@,-/$+&!/@61/C97!',-%!9-&!%(+*&!'&!5,-5`!l~m!>*~C9,-'!J&!'&0&-,/%!

*+(6!/-)(-*+(1,I1&Z!&9#~/1%!,66&1,/&-*!@(-!(-)1&!6(9+!&%%,3&+!'&!@&!),1@&+`!>*~/1!-&!0&-,/*!

6,%!5&-+&~@&!'(--&+!9-&!E&%%7&`!=1!,++/0,/*!5&-+&~!h!"9!0&9R!q*+&!9-!#(@@&Z!,1(+%!)(@@&!

x,!*9!0&9R!*&!I,**+&!)(@@&!9-!#(@@&!j!i!&*!@(/!JB7*,/%!1AZ!5&-+&!h!k+,/@&-*j!i!&*!19/!/1!'/%,/*Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UWT!h!�=�E! =! 1((c! I,)c! ,-'! =! %&&!e#,*! #,'! #,66&-&'! /-! *#&! #/%*(+3! *#,*! #,'! #,66&-&'Z! *#,*! #,'! 69*! (9+!
E,@/1/&%!,-'!(9+!@(*#&+%!,-'!(9+!E,*#&+%!9-'&+!6+&%%9+&!I&),9%&!*#&3!'(-_*!#,0&!@(-&3Z!*#&3!#,0&!*(```5(!
(9*!,-'!e(+c```e(+c!1,*&!#(9+%!,-'!%(!(-Z!%(!/*_%!,!1(*!(E!'&6+&%%/(-!96(-!*#&@!-(e!*#&3!%*/11!#,'!,!1(*!(E!
)#/1'+&-!*(!E&&'Z!*#&3!@9%*!I93!9%!)1(*#&%!,-'!,11!*#(%&!%*+&%%!,-'!,11!*#(%&!%*9EE!-(e!=!c-(e!e#3!@3!@9@!
,-'!','!#,'! 1/0&'! *#,*!e,3Z! ,-'!e#3!@3!','!#,'```I&/-5! %(!9-'&+!6+&%%9+&! *(! J9%*! I&,*!9%! ,11! *#&! */@&!
I&),9%&Z!3(9!c-(e!c/'%!*#&3!e,-*!,11!*#&!*/@&Z!*#&3!e,-*!@(-&3!E(+!19R9+/&%!(+!*#&3!%&&!%(@&*#/-5!-/)&Z!
*#&3!e,-*!/*Z!(+!*#&3!%&&!,!-&e!*&)#Z!*#&3!e,-*!/*`!"#,*!/%!,!)#/1'```*#,*!/%!*#&!@```*#&!@/-'%&*!(E!,!)#/1'`!F(!
-(e! =! 9-'&+%*,-'! /*_%! ,! #,-5! 96`! Y&),9%&! -(e! =! #,0&! @3! (e-! %/R! )#/1'+&-`! =! #,0&! *(! 1((c! ,E*&+! *#&@!
e#&-&0&+!=!5(!*(!*#&!%#(6Z!(-&!e,-*%!*#/%Z! *#&!(*#&+!(-&!e,-*!*#/%Z!,-'!*#&/+!@9@!'(-_*!e,-*!*(!I93!/*`!
4-'!=!*(1'!#&+Z!-(!I93`!Y93!E(+!*#&@!I&),9%&Z! *#&-!*#&!',3_%!5(--,!5(!%@((*#`!Y&),9%&!/E!3(9!'(-_*!I93!
%(@&*#/-5!e/*#!*#,*!c/'!#&_%!5(--,!I&```#&_%!5(--,!I&!,-5+3!*#&!e#(1&!',3`!<&_%!5(--,!e,1c!e/*#!,!1(-5!
E,)&! *#&!e#(1&!',3`!4-'!3(9!,/-_*! 5(--,!&-J(3!3(9+!',3! /E! 3(9_+&! )#/1'! /%!9-#,663`! F(! +,*#&+!@,c&!#/@!
#,663Z!I93!#/@!*#&!)#()(1,*&!*#,*!#&!e,-*%!(+!I93!#/@!*#,*!),6!(+!e#,*&0&+!#&!e,-*%!J9%*!I93!/*!%(!#&!),-!
I&!,1+/5#*!,-'!3(9!),-!I&!#,663Z!I&),9%&!3(9!,+&!-(*!5(/-5!*(!'/&!*(!I93!*#,*!),6`!Y9*! J9%*!*(!@,c&!#/@!
#,663!(+!*#,*!#&!(+!%#&!'(&%-_*!5(!,-'!1((c!E(+!*#,*!(-!(*#&+!61,)&%`!F(!*#,*!/%!e#,*!=!,)*9,113!'(Z!&0&-!/E!=!
'(-_*!#,0&!@(-&3!,-'!=!#,0&!@3!1,%*!E/E*3!+,-'%!=!e/11!I93!*#&@!19R9+/&%`!4-'!*#&-!*#&/+!@9@!*(1'!@&!aL(9!
,+&!%6(/1/-5!*#&!c/'%a!,-'!%(!(-!,-'!%(!(-Z!,-'!=!*(1'!*#&@!@3!@9@!,-'!','!'/'-_*!'(!*#,*!E(+!@&`!i!=I/'`!



! VnT!

5&-+&!h!F7+/&9%&@&-*!i!&*!@(/!JB7*,/%!1AZ!5&-+&!h!Q(-`!Q(-Z!J&!-&!0,/%!6,%~*9!-&!)(--,/%!+/&-!

'&!@(/`!G&!@B&-!E(9%!'&!C9/!*9!&%Z!(-!0,!%&!I,**+&!@,/-*&-,-*`!i!N&-+&~JB7*,/%!,%%&o!J&9-&!

&-)(+&`!H,/%!/1%~/1~GB7*,/%!'B9-&!)&+*,/-&!@,-/~'B9-&!)&+*,/-&!E,x(-~J&!1&!+&%6&)*,/%`!2,+)&!

C9&~&-!E,/*Z!,6+$%!1,!@(+*!'&!@(-!6$+&!JB,/!)(@@&-)7!A!1B,66&1&+!6,6,Z!JB7*,/%!J&9-&!&-)(+&`!!

GB,0,/%!5&-+&Z!X!,-%!C9,-'!@(-!6$+&!&%*!@(+*Z!'(-)!JB,/!)(@@&-)7!A!,66&1&+!@(-!(-)1&!6,6,`!

2,+)&!C9&!J&!-B,0,/%!6&+%(--&!'B,9*+&`!:9,/%~'(-)!/1!0&-,/*!@&!'/%)/61/-&+UWW!`!!!

!

8B(-)1&!'&!<&-+3! J(9,/*!'(-)!6(9+! 19/! 1&!+{1&!'&!6$+&!h!%()/,1!i!@,/%! /1!,66,+,r*!%9+*(9*!

)(@@&!9-!+7E7+&-*!@,%)91/-!6(9+!1B&-E,-*`!:-!-(*&+,!C9&!1&!1/&-!C9/!1&%!9-/%%,/*!(%)/11&!

&-*+&!1B/'&-*/E/),*/(-!l1,!E,@/11&!%&@I1,-*!)(-%/'7+&+!C9&!<&-+3!7*,/*!&-!6,%%&!'&!'&0&-/+!

)(@@&!%(-!(-)1&m!&*!1,!)(-E+(-*,*/(-!0/(1&-*&!l)(@@&!%/!1,!%/@/1/*9'&!6(*&-*/&11&!&-*+&!

1&9+%! ),+,)*$+&%! 1&! +&-',/*! %&91! ),6,I1&! 'B(66(%&+! %,! 0(1(-*7! A! 1B&-E,-*m`! P&! E,/*Z! 1,!

+&1,*/(-! &-*+&! <&-+3! &*! %(-! (-)1&!@,*&+-&1! ,66,+,r*! )(@@&! 6,+*/)91/$+&@&-*! '9+&! &*!

6,+)(9+9&!'B/-)(@6+7#&-%/(-%`!<&-+3!+&0/&-'+,!%9+!)&**&!*&-%/(-!1(+%!'&!-(*+&!%&)(-'!

&-*+&*/&-!K!!

!

:-~6&+%(--&!',-%!@,!E,@/11&Z!J9%*&!9-&!6&+%(--&Z!1&Z!1&!E+$+&!'&!@,!@$~%(-!E+$+&!,r-7Z!/1!,!

,9%%/!)(-%(@@7!'&!1B,1)((1!&*!'&%!'+(59&%`!y6,+*!19/!&*!@(/Z!/1!-B3!,!6&+%(--&!'B,9*+&!',-%!1,!

E,@/11&`!=1!3!,~5&-+&~@&%!)(9%/-%!C9/!I(/0&-*!'&!1B,1)((1!&*~@,/%~6&+%(--&~6&+%(--&!

'B,9*+&!-B,0,/*!)(-%(@@7!'&%!'+(59&%Z!(9!'&%!*+9)%!'9!5&-+&Z!(9!,9)9-&!%(+*&!'&!

5,-5%*7+/%@&Z!J9%*&!@(/!&*!@(-!(-)1&`!=1~A!)&!J(9+!x,!E,/*!X!(9!VS!,-%!C9B/1~-&!I(/*!619%!

'B,1)((1`!=1!-&!I(/*!619%!'B,1)((1Z!6,+)&!C9B/1!)(@@&-x,/*!A!'&0&-/+!0/(1&-*!&-0&+%~6,%!

%&91&@&-*!&-0&+%!%,!E,@/11&Z!@,/%!*(9*&!1,!E,@/11&`!N&-+&~=1~/1!7*,/*~,6+$%!1,!@(+*!'&!@(-!

6$+&Z!)B7*,/*!19/!C9/!0&-,/*!@&!'/%)/61/-&+`!>*~JB,/!*(9J(9+%!&9!)&**&!+,-)}9+!)(-*+&!19/Z!6,+)&!

C9B/1!&%*!1B,r-7Z!&*~/1!,0,/*!,9%%/!E,/*!1&%!)#(%&%!C9&!J&!E,/%,/%!@(/Z!&*!6(9+*,-*Z!)B7*,/*!19/!C9/!@&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UWW!h!�>�0&+3(-&!/-!@3!E,@/13!&R)&6*!@3!(-&!9-)1&```e&+&!,E+,/'!(E!@&!E+(@!,!3(9-5!,5&`!_.,9%&!=!e(91'!'(!
)+,o3!*#/-5%!,-'```%&&!*#&!(-13!6&+%(-!/-!@3!E,@/13```*#,*```'(-&!%/@/1,+!*#/-5%```e,%!@3!@(*#&+_%!I+(*#&+`!
<&_%```@3!@9@_%! &1'&%*! I+(*#&+`!<&! 9%&'! *(! '+/-c```#&!e,%! ,1%(! /-! #/%! (e-!e,3! /-0(10&'! /-! c/-',! 1/c&! ,!
5,-5j!L(9!%&&Z!I&),9%&!e&_+&!1/c&!)(@&!E+(@!,!+/)#```,```1/c&!,!e&11D(EE!,+&,```&0&+3I('3_%!#,+'!e(+c/-5!/-!
@3!E,@/13Z!&0&+3I('3```&++```3&,#Z!*#&3!#,0&!5(('!J(I%Z!*#&3```&0&+3I('3_%!e&11!(EE!,-'!+&%6&)*,I1&v!*#&3_+&!
+&%6&)*&'! /-!*#&!,+&,`!Y&),9%&!@3!E,@/13```I&E(+&!=!e,%!I(+-!@3!E,@/13! 1/c&!*#&3!(e-&'!1/c&!,!#,+'e,+&!
%*(+&!,-'!,!%#(6!-&R*!*(!*#&!#,+'e,+&!%*(+&`!4-'```3&,#```%(```@3!(-13!(*#&+!E,@/13!@&@I&+!e,%!@3!9-)1&`!
4-'```e#&-!=!e(91'!5&*!*((!(9*!(E!)(-*+(1Z!&++```*#&3!e(91'!),11!@3!9-)1&!/-!*(!*+3!,-'!%(+*!@&!(9*`!4-'```#&!
e(91'-_*! 1/c&```e,-*!*(!5/0&!@&!,!#/'/-5!(-!@3!I9@`!<&!e(91'!1/c&```aP(!3(9!e,-*!*(!I&!,!@,-Z!-(e!3(9!
e,--,!E/5#*!1/c&!,!@,-a!,-'!=_'!I&!1/c&!a+&,113a!,-'!#&_'!I&!1/c&!a%&+/(9%13a!,-'!=_'!I&!1/c&!aQ(Z!-(Z!=_@!-(*!
5(--,```3(9! c-(e! -(*#/-5! (E! @&Z! =! '(-_*! ),+&! e#(! 3(9! ,+&Z! e&_+&! 5(--,! E/5#*! -(e```a! 1/c&! E+(@!
,```+&,%(-,I13!3(9-5!,5&`!Y9*!*#&3```#&```=!e,%!/-!,!%&-```/-!,!e,3```=!'/'!+&%6&)*!#/@`!Y&),9%&```,E*&+!@3!E,*#&+!
'/&'!=!,)*9,113!%*,+*&'!),11/-5!#/@!',''3!E+(@!,!3(9-5!,5&`!=!e,%!1/c&!E/0&!e#&-!@3!','!'/&'Z!%(!=!%*,+*&'!
),11/-5!@3!9-)1&!','`!Y&),9%&!=!#,'!-(I('3!&1%&`!L&,#```%(!#&!9%&'!*(!'/%)/61/-&!@&`!i!>-*+&*/&-!'9!Ug!,(t*!
USV[`!!



! VnW!

'/%)/61/-,/*`!.&!C9/!@B7-&+0,/*!0+,/@&-*`!2,+)&!C9&!JB,**&-'%~JB,9+,/%!,**&-'9!'&!%,!6,+*!

C9B/1~)(@@&!/1!,0,/*!07)9!1&%!@q@&%!)#(%&%Z!JB,9+,/%!,**&-'9!'&!19/!C9B/1!E,%%&!6+&90&!'&!619%!

'&~&9#~'&!)(@6+7#&-%/(-!6(9+!)&!C9&!J&!0/0,/%`!>*!)B7*,/*!&-!E,/*!19/!C9/~C9/!@&!E,/%,/*!@&!

%&-*/+!1&!619%!@,1UWn`!!

!

=)/! &-)(+&Z! )&!C9/! %&@I1&!q*+&! &-! J&9!-B&%*!6,%! *,-*! 1,!-,*9+&!'9! 1/&-!C9/! &R/%*,/*! &-*+&!

<&-+3!&*!%(-!6$+&!'&!%9I%*/*9*/(-!@,/%!%9+*(9*!%,!C9,1/*7`!>-*+&! /'&-*/E/),*/(-!&*!+&J&*Z!

)&*!(-)1&!7*,/*!A!1,!E(/%!9-!+&E1&*Z!9-&!/@,5&!'&!<&-+3Z!6(9+!19/!)(@@&!6(9+!%&%!6+()#&%`!

"(9*&E(/%! )&**&! /'&-*/E/),*/(-! C9,%/! E(+)7&! -&! %&! '(9I1,/*! 6,%! 'B9-&! +&1,*/(-! ,EE&)*/0&!

%7)9+/%,-*&! 6(9+! 1B&-E,-*`! 8B&@61(/! A! +767*/*/(-! '9! *&+@&! h!'/%)/61/-&+!i! &-! &%*!

1B/-'/),*/(-! E1,5+,-*&`! .&*! (-)1&! 7*,/*! ,0,-*! *(9*! 9-&! E/59+&! 'B,9*(+/*7! @,%)91/-&Z!

6+7%&-*7&! /)/!)(@@&!@&-,x,-*&!&*!,5+&%%/0&`!8&!)(-)&6*!'&!@,%)91/-/*7!C9/!%&!'&%%/-&!

,9!*+,0&+%!'&%!6+(6(%!'&!<&-+3!%&@I1&!+&6(%&+!%9+!'&%!6+/-)/6&%!O!+&%6&)*,I/1/*7Z!E(+)&Z!

0/(1&-)&!6#3%/C9&!O!C9B/1!)(-0/&-*!'$%!1(+%!'B,I(+'&+`!!

!

;,*T7?('8)")#>*2#*H)%82"(2*&7"?*82?*U762*W87#?*

*
8,!C9&%*/(-!'&!1,!)(-%*+9)*/(-!'&!1,!@,%)91/-/*7!&%*!A!6+&-'+&!&-!)(@6*&!%/!1B(-!0&9*!

%,/%/+!1&%!)(@61&R/*7%!'9!6#7-(@$-&!'9!5,-5%*7+/%@&!',-%!1&%!*(e-%#/6%!!"#"$%&'.!'9!

.,6`!;-!)(-%*,*!&@6/+/C9&!%B/@6(%&Z!*(9*!'B,I(+'Z!)B&%*!C9&!1,!%()/7*7!%9'D,E+/),/-&!+&%*&!

&-)(+&! ,9J(9+'B#9/! 6+(E(-'7@&-*! 6,*+/,+),1&UWg`! Y/&-! %(90&-*Z! 1&%! '/%)(9+%! 6(691,/+&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UWn!h!b&```-(I('3!/-!@3!E,@/13Z!J9%*!(-&!6&+%(-Z!@3Z!@3!@(@_%!I+(```&1'&%*!I+(*#&+Z!#&_'!,1%(!&R6&+/@&-*&'!
e/*#! ,1)(#(1! ,-'! '+95%`! Y&%/'&%! #/@! ,-'! @3%&1EZ! *#&+&_%! -(I('3! &1%&! /-! *#&! E,@/13`! "#&+&_%```1/c&```@3!
)(9%/-%!*#&3!'+/-c!,1)(#(1Z!,-'```I9*```-(I('3```-(I('3!&1%&!#,'!&R6&+/@&-*&'!e/*#!'+95%Z!(+!,-3*#/-5!1/c&!
*#,*Z! (+! ,-3! %(+*! (E! 5,-5%*&+/%@Z! J9%*! @3%&1E! ,-'! @3! 9-)1&`! <&```#&_%! -(e! E(+! X! (+! VS! 3&,+%```E+&&! E+(@!
,1)(#(1`!P(&%-_*!'+/-c!,-3@(+&Z!I&),9%&!(E!*#&!E,)*!*#,*!#&!%*,+*&'!*(!5&*!,I9%/0&!*(e,+'%```-(*!(-13!*(!#/%!
E,@/13Z!I9*!*(!*#&!e#(1&!E,@/13`!8/c&```<&```<&!e(91'!I&```#&!e(91'!I&!1/c&!,E*&+!@3!E,*#&+!'/&'Z!#&!e(91'!I&!
*#&! (-&! *(! '/%)/61/-&!@&`! 4-'```=! ,1e,3%! #,'! *#,*! 5+9'5&! ,5,/-%*! #/@Z! I&),9%&! (E! *#&! E,)*! *#,*! #&_%! *#&!
&1'&%*Z!,-'```#&_'!,1%(!'(-&!*#&!%,@&!*#/-5%!*#,*!=!e,%!'(/-5Z!I9*!3&*Z!#&!e(91'!I&!'/%)/61/-/-5!@&`!b#/)#!
+&,113! /++/*,*&'!@&`!Y&),9%&! =!e(91'! &R6&```=!e(91'!#,0&! &R6&)*&'!#/@! *(```I&),9%&!#&!e&-*! *#+(95#! *#&!
%,@&!*#/-5%Z!=_'!&R6&)*!#/@!*(!#,0&!,!1/**1&!I/*!(E```9@```9-'&+%*,-'/-5!*(!e#,*!=_@!5(/-5!*#+(95#`!4-'```#&!
e,%!,)*9,113!*#&!(-&!*#,*```e#(!@,'&!@&!E&&1!*#&!e(+%*`!i!>-*+&*/&-!'9!Vg!%&6*&@I+&!USV[`!
UWg!8(+%!'&!@&%!0/%/*&%!A!1,!6+/%(-!'&!2(11%@((+Z!J&!E9%!A!619%/&9+%!+&6+/%&%!)#(C97&!6,+!1&!)(@6(+*&@&-*!
'&!619%/&9+%!5,+'/&-%!&-0&+%!@(/`!;-!'&!@&%!)(-*,)*%!A!1,!6+/%(-!7*,/*!9-!'&%!E(-',*&9+%!'9!%3-'/),*!'&%!
5,+'/&-%! '&! 6+/%(-Z! 2:2.?;Z! .#+/%! H,15,%Z! '(-*! 1,! 5&-*/11&%%&! &*! 1B,**&-*/(-! '&69/%! -(*+&! 6+&@/$+&!
+&-)(-*+&!&-!USVU!@B(-*!*(9J(9+%!I&,9)(96!*(9)#7&`!y!1B()),%/(-!'B9-&!0/%/*&!&-!J9/11&*!USV[Z!J&!'76(%,/!
.#+/%!H,15,%!&-!0(/*9+&!'&0,-*!1,!),E7*7+/,!'9!6&+%(--&1!'&!1,!6+/%(-`!=1!%(+*/*!'&!1,!0(/*9+&!*,-'/%!C9&!J&!
+&%*,/%!A!1,!61,)&!'9!)(-'9)*&9+`!y!)&!@(@&-*Z!/1!#$1&!9-!'&!%&%!)(11$59&%!C9/!6,%%,/*!6,+!1A`!=1!%B,66+()#,!
'&!@,!0(/*9+&`!.B7*,/*!9-!#(@@&!'B9-&!)/-C9,-*,/-&!'B,--7&%Z!,+I(+,-*!9-&! 1,+5&!@(9%*,)#&!&*!6,+1,-*!
,0&)!9-!E(+*!,))&-*!,E+/c,-&+`!.#+/%!H,15,%!-(9%!6+7%&-*,`!=1!@&!'&@,-',!,1(+%!%/!J&!@&!%&-*,/%!&-!%7)9+/*7!
&-!4E+/C9&!'9!F9'`!G&!19/!+76(-'/%!C9&!JB7*,/%!@,-/E&%*&@&-*!I/&-!&-*(9+7&!&-!'7%/5-,-*!.#+/%`!8&!5,+'/&-!



! Vnn!

%9+! 1&%! /'&-*/*7%! 5&-+7&%! 1&%! E/5&-*! &-! )(-)&6*%! )1,/+&@&-*! '71/@/*7%Z! -(-(I%*,-*! 1&%!

6(*&-*/&11&%! E19/'/*7%! C9/! 6&90&-*! 3! 6+7%/'&+`! >-! (9*+&Z! %B3! @q1&-*! '&%! )(-%/'7+,*/(-%!

7)(-(@/C9&%! &*! 6#7-(*36/C9&%! 6+(6+&%! A! 1,! )(-%*+9)*/(-! '&%! @,%)91/-/*7%!

#757@(-/C9&%!lP(-,1'%(-Z!Vggfv!.(--&11Z!USSXm`!.(@@&!1B&R61/C9&!>1,/-&!F,1(!K!!

!

2&-',-*!�1B,6,+*#&/'�! 1&!@(/!-,*/(-,1!7*,/*!6&+%(--/E/7!6,+!1&!6,*+/,+)#&!4E+/c,-&+!I1,-)`!l```m!

49!)(-*+,/+&Z!1B#(@@&!4E+/),/-!6&+%(--/E/,/*!)&!6+/@/*/E!I+9*,1!&*!/-E,-*/1&!C9/!+&C97+,/*!C9&!1&!

6,*+/,+)#&! I1,-)! 1B,/'&! A! 5,5-&+! %(-! /-'76&-',-)&! -,*/(-,1&Z! *,-'/%! C9&! 1&%! h! -"#"$%&'., i!

7*,/&-*! (EE/)/&11&@&-*! /-)19%! ',-%! 1B9-/*7! 57(6(1/*/C9&! %9'D,E+/),/-&! I1,-)#&! &-! *,-*! C9&! h!

-,*/(-D&-D'&0&-/+! i! &*! /-E7+/&9+&`! 2&-',-*! 1B,6,+*#&/'Z! 1&%! #(@@&%! ,66,+*&-,-*! A! )&%!

),*75(+/&%!+,)/,1&%!-(/+&%!1&%!619%!h!/-E7+/&9+&%!i!-&!6(90,/&-*!'(-)!6,%!q*+&!+&5,+'7%!)(@@&!

6,+*/)/6,-*!'&!1B/'&-*/*7!@,%)91/-&!'(@/-,-*&!lF,1(Z!USSXm`!!

!

8&!6,%%7!)(1(-/,1!'&!1B4E+/C9&!'9!F9'!,9+,/*!&9!'&%!)(-%7C9&-)&%!%9+!1,!)(-%*+9)*/(-!&*!

%9+*(9*! %9+! 1,! #/7+,+)#/%,*/(-! '&%! @,%)91/-/*7%`! P,-%! %(-! ,+*/)1&! h!R<, >"6., /)', U&)`,

U/.!$#+)+*6, /)', Q&)'&%, +), K"$*0&%), ;<%+!/), K*$'+&.,iZ! ?(I&+*! H(++&11! (EE+&! 9-&! 7*9'&!

)/+)(-%*,-)/7&! '&%! '/EE7+&-*%! +75/@&%! '&!@,%)91/-/*7! #757@(-/C9&! &-!4E+/C9&! '9! F9'Z!

%&1(-!'/0&+%!'7*&+@/-/%@&%!#/%*(+/C9&%Z! %()/,9RZ!&*!57(5+,6#/C9&%`!4/-%/Z! %B/1! +&)(--,r*!

C9&!1&!)(1(-/,1/%@&!,!&R&+)7!9-&!E(+@&!'B7@,%)91,*/(-!)#&o!1&%!%9J&*%!@,%)91/-%!&*!-(/+%Z!

/1!&R61/C9&!C9&!',-%!1&%!+7%&+0&%!)+77&%!,6+$%!VgVfZ!1,!@,%)91/-/*7!#757@(-/C9&!-B7*,/*!

6,%! -7)&%%,/+&@&-*! h!I1,-)#&!i`! >-! (9*+&Z! 1&%! 6#7-(@$-&%! *&1%! C9&! 1B9+I,-/%,*/(-! &*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7)1,*,!'&!+/+&`!29/%!/1!6,%%,!%,!@,/-!A!*+,0&+%!1,!0/*+&!'&!@,!0(/*9+&!&*!@&!),+&%%,!1,!J(9&`!8&!5&%*&!-B7*,/*!
6,%! @7)#,-*! @,/%! /1! /-'9/%,/*! 9-&! E,@/1/,+/*7! 61&/-&! '&! 6,*&+-,1/%@&! C9/! @&! 1,/%%,! 9-! %&-*/@&-*!
'7%,5+7,I1&`!219%!*,+'Z!&-!,(t*!USVXZ!J&!@&!+&-'/%!A!-(90&,9!A!1,!6+/%(-!'&!2(11%@((+!6(9+!+&-)(-*+&+!1&!
'/+&)*&9+!'B9-!'&%!)&-*+&%!'&!'7*&-*/(-!'9!)(@61&R&!),+)7+,1`!=1!%B,5/%%,/*!'B9-!#(@@&!'B9-&!C9,+,-*,/-&!
'B,--7&%Z!C9/!6,+1,/*Z!19/!,9%%/Z!,0&)!9-!E(+*!,))&-*!,E+/c,-&+`!46+$%!19/!,0(/+!&R61/C97!1&%!+,/%(-%!'&!-(*+&!
+&-'&oD0(9%Z!/1!,66&1,!9-!'&!%&%!)(11$59&%!,9!*7176#(-&!,E/-!'B,++,-5&+!9-&!%7+/&!'B&-*+&*/&-%!,9!)&-*+&!'&!
'7*&-*/(-!H&'/9@!Y`!=1!%B&R6+/@,/*!&-!4E+/c,,-%!@,/%!J&!69%!)(@6+&-'+&!C9B/1!'/%)9*,/*!@(-!6#3%/C9&!,0&)!
%(-! /-*&+1()9*&9+!K! h!^/7, .6:., 4""+,i! lh!:9/Z! &11&! &%*! J(1/&!im`! ;-&! E(/%! C9B/1! &9*! +,))+()#7Z! /1! @&! '/*! &-!
%B&%)1,EE,-*!K!h!H(-!)(11$59&!@B,!'&@,-'7!%/!0(9%!7*/&o!J(1/&`!G&!19/!,/!'/*!C9&!(9/Z!@,/%!C9&!0(9%!7*/&o!@(-!
76(9%&!,1(+%!C9B/1! 6(90,/*! *(9J(9+%! )(9+/+!�!i`! =)/! &-)(+&Z! 1&%!6+(6(%!-B7*,/&-*!6,%!@,1! /-*&-*/(--7%!@,/%!
*7@(/5-,/&-*! 'B9-! @,-C9&! '&! 6+(E&%%/(--,1/%@&! &*! 'B9-! %&R/%@&! )&+*,/-%`! 8&! E,/*! &%*! C9&! -911&! 6,+*!
,/11&9+%!C9B&-!4E+/C9&!'9!F9'!l)&!C9/!-&!0&9*!6,%!'/+&!C9&!1&!%&R/%@&!-&!%B&R&+)&!6,%!&-!]+,-)&mZ!,/DJ&!69!
@&!%&-*/+!,9*,-*! E/57&!',-%!@(-! /'&-*/*7!5&-+7&Z!&*! )&!A! *&1!6(/-*!C9&! J&!6+/%! 1,!'7)/%/(-!'&!)(96&+!@&%!
)#&0&9R! A! 1,! 5,+x(--&! ,E/-! 'B70/*&+! 'Bq*+&! /-C9/7*7&! ',-%! 1,! +9&`! H,/%! /)/! ,9%%/Z! J&! -B7)#,66,/! 6,%! A!
1B,%%/5-,*/(-!/'&-*/*,/+&`!8(+%!'B9-&!J(9+-7&!6,%%7&!',-%!1&!*(e-%#/6!'&!F*+,-'E(-*&/-!&-!'7)&@I+&!USV[Z!
9-&! 6&*/*&! E/11&! 0/-*! @&! '&@,-'&+! %/! JB7*,/%! 9-! 5,+x(-! (9! 9-&! E/11&`! G&! 19/! '&@,-',/! &-! +&*(9+! %/! )&1,!
/@6(+*,/*`!.&!A!C9(/!&11&!+76(-'/*!C9&!(9/Z!),+!%(-!6,6,!,0,/*!'/*!C9B/1!-&!%,0,/*!6,%!%/!JB7*,/%!9-!5,+x(-!(9!
9-&!E/11&!A!),9%&!'&!@&%!)#&0&9R!)(9+*%`!"(9*&%!,-&)'(*/C9&%!C9B&11&%!E9%%&-*Z!)&%!&R67+/&-)&%!*7@(/5-&-*!
'B9-! &-0/+(--&@&-*! (w! 1&%! /'&-*/*7%! 5&-+7&%! &*! 1&%! ,)*&%! C9/! %B3! +,66(+*&-*! 1,/%%&-*! 6&9! '&! @,+5&! '&!
@,-}90+&!,9R!/-'/0/'9%!&*!%(-*!&@6+&/-*%!'B9-!6,*+/,+),*!'(-*!1&%!)(-%7C9&-)&%!%(-*!@,1#&9+&9%&@&-*!
I/&-! 619%! 5+,0&%! C9&! 1&%! )(@6(+*&@&-*%! %&R/%*&%! ,9RC9&1%! JB,/! 69! q*+&! )(-E+(-*7&`! k/(1%! &*! ,5+&%%/(-%!
%&R9&11&%!&-0&+%!1&%!E&@@&%!&*!1&%!E/11&**&%!%(-*Z!&-)(+&!,9J(9+'B#9/Z!175/(-!&-!4E+/C9&!'9!F9'`!!



! Vng!

1B/-'9%*+/,1/%,*/(-!l-(*,@@&-*! 1B/@@/5+,*/(-!'&%! *+,0,/11&9+%!-(/+%!',-%! 1&!)(-*&R*&!'&!

1B/-'9%*+/&!@/-/$+&m! %(-*! A! 6+&-'+&! &-! )(@6*&! ,E/-! '&! %&! 6+7@9-/+! )(-*+&!9-&! 1&)*9+&!

@(-(1/*#/C9&! '&%! /'&-*/*7%! 5&-+7&%! &-! 4E+/C9&! '9! F9'! &-! +&5,+'! '&%! C9&%*/(-%!

'B/'&-*/*7%!+,)/,1&%!&*!'&!)1,%%&!lH(++&11Z!Vggnm`! =1!)(-0/&-*!'(-)! /)/Z!)(@@&!1&!%955$+&!

&-)(+&! 8,#(9)/-&! :9o5,-&! &*! ?(I&+*! H(++&11Z! '&! 6+&-'+&! &-! )(@6*&! 1,! '/0&+%/*7! '&%!

@,%)91/-/*7%!&*!%9+*(9*!1&%!+,66(+*%!'&!6(90(/+!C9B&11&%!&-*+&*/&--&-*!&-*+&!&11&%!K!!

!

Q(*+&!/-*&+6+7*,*/(-!'&%!@,%)91/-/*7%!,E+/),/-&%!6+&-'!1,!'/0&+%/*7!6(9+!6(/-*!'&!'76,+*`!8&%!

5&-%!C9/!0/0&-*!&-!4E+/C9&!-&!%(-*!6,%! *(9%!-(/+%`!"(9%!-&!6,+1&-*!6,%!-(-!619%!9-&! 1,-59&!

I,-*(9&`!=1!3!,!'&%!.#+7*/&-%Z!!'&%!H9%91@,-%Z!'&%!</-'(9%!&*!'&%!)+(3,-*%!*+,'/*/(--&1%`!=1!3!,!

'&%!)(1(-%!I1,-)%!&*!'&%!*+,0,/11&9+%!/-'/&-%!l~m`!H,/%!(-!*+(90&!,9%%/!'&%!6(/-*%!)(@@9-%`!

l~m! �"�(9%! 1&%! #(@@&%! (-*! ,))$%! ,9! '/0/'&-'&! 6,*+/,+),1Z! 1&! 6(90(/+! C9&! 1&! E,/*! 'Bq*+&! 9-!

#(@@&!1&9+!'(--&!'&!)#(/%/+!'B&R&+)&+!9-&!'(@/-,*/(-!%9+! 1&%! E&@@&%`!:-!6&9*!75,1&@&-*!

/-)19+&!1&!6(90(/+!'&!)(-*+{1&+!1&%!0/&%!'B,9*+&%!#(@@&%!l:9o5,-&!�!H(++&11Z!USSXZ!6`!WmUnS`!

:9o5,-&! &*! H(++&11! ,66&11&-*! 75,1&@&-*! A! )(-%/'7+&+! 1B#7+/*,5&! '9! )(1(-/,1/%@&! &*!

1B/-E19&-)&! '&! 1,! @(-'/,1/%,*/(-! %9+! 1B70(19*/(-! '&%! @,%)91/-/*7%! ',-%! 1&%! )(-*&R*&%!

,E+/),/-%`!]/-,1&@&-*Z!?/)#*&+!&*!H(++&11!/-%/%*&-*!C9&!'&%!@,%)91/-/*7%!%(-*!@,-/E&%*7&%!

6,+! '&%! ,)*&%! &*! '&%! 6&+E(+@,-)&%! lh!/!*&', /)', 3&%<"%4&',im`! =1%! '/%*/-59&-*! ,/-%/! 9-!

)&+*,/-! -(@I+&! '&! +76&+*(/+&%! C9&! 1&%! #(@@&%! 6&90&-*! ,0(/+! A! 1&9+! '/%6(%/*/(-! C9/!

0,+/&-*! %&1(-! 1&%! (+/5/-&%! &*! 1&%! +&%%(9+)&%! '&%! #(@@&%! C9/! 1&%! @&**&-*! &-! %)$-&!K!

h!.&+*,/-%!#(@@&%!(-*!619%!'&!6(90(/+!l&-!@,*/$+&Z!6,+!&R&@61&Z!'&!6#3%/C9&Z!'B,+5&-*Z!

'&!@(3&-%!@,*7+/&1%Z!'&!1/&-%!%()/,9Rm!C9&!'B,9*+&%UnV!i!l?/)#*&+!&*!,1`Z!USSTZ!6`!V[m`!.&%!

'/EE7+&-)&%! 0(-*! q*+&! 'B,9*,-*! 619%!@,-/E&%*&%! )#&o! 1&%! #(@@&%! J&9-&%Z! &*! ,9+(-*! '&%!

)(-%7C9&-)&%!%9+!1,!@,-/$+&!'(-*!/1%!)#(/%/%%&-*!'B&R6+/@&+!1&9+!@,%)91/-/*7`!P,-%!'&%!

)(-*&R*&%! (w! 1&%!@(3&-%! %(-*! 1/@/*7%Z! 1B(I*&-*/(-! '&! I/&-%!@,*7+/&1%! 6&9*! E(-)*/(--&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UnS!h!:9+!9-'&+%*,-'/-5!(E!4E+/),-!@&-!%*,+*%! E+(@!,!6(%/*/(-!(E!'/0&+%/*3`!Q(*!,11!+&%/'&-*%!(E!4E+/),!,+&!
I1,)c`!Q(+!'(!,11!%6&,c!Y,-*9!1,-59,5&%`!"#&+&!,+&!.#+/%*/,-%Z!H9%1/@%Z!</-'9%Z!,-'!*+,'/*/(-,1!I&1/&0&+%`!
"#&+&! ,+&! e#/*&! %&**1&+%! ,-'! =-'/,-! 1,I(9+&+%`! "#&! 0,+/,*/(-%! ,+&! /-E/-/*&`! Y9*! *#&+&! ,+&! ,1%(!
)(@@9-,1/*/&%`! l~m!�4�11!@&-!#,0&!,))&%%! *(! *#&!6,*+/,+)#,1!'/0/'&-'Z! *#&!6(e&+!*#,*!I&/-5!,!@,-!5/0&%!
*#&@!*(!)#((%&!*(!&R&+)/%&!6(e&+!(0&+!e(@&-`!4-'!*#/%!),-!I&!&R*&-'&'!*(!*#&!6(e&+!*(!)(-*+(1!*#&!1/0&%!
(E!(*#&+!@&-!,%!e&11`!=-!,''/*/(-Z!/-!4E+/),Z!@&-!#,0&!*#&!1&5,)3!(E!)(1(-/,1/%@!,-'!*#&!)9++&-*!/@6,)*!(E!
51(I,1/o,*/(-!*(!)(-*&-'!e/*#`!i!.B&%*!@(/!C9/!*+,'9/%`!!

UnV!h!=-!*9+-Z!*#/%!+&@/-'%!9%!*#,*!@,%)91/-/*3!/%!,)*&'!(+!6&+E(+@&'`!Y(3%!,-'!@&-!)#((%&!#(e!*(!I&#,0&!
,-'! *#/%! )#(/)&! /%! @,'&! E+(@! ,! -9@I&+! (E! ,0,/1,I1&! +&6&+*(/+&%`! F9)#! )#(/)&%! ,+&! -&0&+! &-*/+&13! E+&&Z!
I&),9%&! *#&! ,0,/1,I1&! +&6&+*(/+&%! '/EE&+! E+(@! )(-*&R*! *(! )(-*&R*! ,-'! I&),9%&! *#&! +&%(9+)&%! E+(@!e#/)#!
@,%)91/-/*3!/%!)(-%*+9)*&'!,+&!9-&0&-13!'/%*+/I9*&'`!F(@&!@&-!#,0&!@(+&!6(e&+!l/-!*&+@%Z!E(+!&R,@61&Z!
(E!I('3Z!@(-&3Z!@,*&+/,1!+&%(9+)&%Z!%()/,1!*/&%m!*#,-!(*#&+%`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! VgS!

)(@@&!%3@I(1&!'B9-&!@,%)91/-/*7!(67+,-*&`!>-!1/&-!,0&)!)&**&!'&+-/$+&!(I%&+0,*/(-Z!(-!

6&9*! -(*&+! 75,1&@&-*! 1B70(19*/(-! '9! +,66(+*! ,9R! E&@@&%! &-! E(-)*/(-! '&%! 1/@/*&%!

/@6(%7&%!,9R!#(@@&%!',-%!1B&R6+&%%/(-!'&!1&9+!@,%)91/-/*7`!F/!1,!)(@67*/*/(-!%&R9&11&!

&*!1,!%9IJ95,*/(-!'&%!E&@@&%!-B&%*!6,%!1B,6,-,5&!'&%!)1,%%&%!%()/,1&%!'7E,0(+/%7&%Z!',-%!

'&%! )(-*&R*&%! (w! 1B,))$%! ,9R! +&%%(9+)&%! &%*! 1/@/*7Z! 1&%! %9))$%! #7*7+(%&R9&1%! 6&90&-*!

,0(/+! 9-&! /-)/'&-)&! 619%! 5+,-'&! %9+! 1B,EE/+@,*/(-! 'B9-&! @,%)91/-/*7! *+/(@6#,-*&!

l?/)#*&+!&*!,1`Z!USSTZ!6`!VXm`!4/-%/Z!,9!)(9+%!'&!-(%!&-*+&*/&-%Z!H,c,e&Z!C9&!-(9%!,0(-%!

+&-)(-*+7! 619%! *{*! ',-%! )&**&! 6,+*/&Z! E,/%,/*! 6,+*! '&! %&%! '/EE/)91*7%! A! h!)(11&+!i! A! 9-&!

@,%)91/-/*7!#757@(-/C9&!6,+*/)91/$+&Z!&-!1B())9++&-)&!1,!@,%)91/-/*7!�#(%,Z!),+!/1!-B,0,/*!

6,%!&EE&)*97!1&!+/*9&1!'&!1,!)/+)(-)/%/(-!A!1B,'(1&%)&-)&!&*!C9&!%,!h!R#(%,/*7!i!7*,/*!+&@/%&!

&-!C9&%*/(-!A! ),9%&!'9!'(9*&!C9/!61,-,/*! %9+! 1B/'&-*/*7! +,)/,1&!'&!%,!@$+&`!Q(9%!,0(-%!

@(-*+7!C9&!)&%!+,/%(-%Z!&-*+&!,9*+&%Z!1B,0,/&-*!6(9%%7!A!,'(6*&+!'&%!)(@6(+*&@&-*%!'&!

h!%9+)(@6&-%,*/(-!i!l6&*/*%! 1,+)/-%Z!,1)((1!&*!'+(59&%Z!@91*/61&%!)(-C9q*&%!%&R9&11&%!&*!

0/(1&-)&%! &-0&+%! 1&%! E&@@&%m! C9/! %&@I1&-*! )(++(I(+&+! 1B#36(*#$%&! 'B9-! 1/&-! &-*+&!

6&+E(+@,-)&!'&! 1,!@,%)91/-/*7!&*!6+,*/C9&%!'70/,-*&%`!"(9*&E(/%Z! )&%!)(-%/'7+,*/(-%!-&!

%&@I1&-*!6,%!)(-)&+-&+!l&%*D/1!I&%(/-!'&!1&!6+7)/%&+m!%67)/E/C9&@&-*!1&%!J&9-&%!#(@@&%!

/%%9%!'&!1,!)(@@9-,9*7!!"#"$%&'`!F/!1B(-!6&9*!1/&+!1B,'(6*/(-!'&!)(@6(+*&@&-*%!'70/,-*%!

',-%! 1,! 1/5-7&! '&! 1,! *#7(+/&! @&+*(-/&--&! '9! .*%/+)! l)E! 2,+*/&! Vm! ,0&)! 1,! C9q*&! 'B9-&!

@,%)91/-/*7! #757@(-/C9&! ',-%! 9-! )(-*&R*&! 6,+*/)91/&+Z! 3D,D*D/1! '&%! *+,/*%! C9/!

%/-591,+/%&+,/&-*!1,!)(@@9-,9*7!!"#"$%&'!'&%!,9*+&%!)(@@9-,9*7%!%9'D,E+/),/-&%!j!;-!

'&%! 6(/-*%! 6,+*/)91/&+%! '&! 1,! )(@@9-,9*7! %&+,/*! 1&! 6#7-(@$-&! '9! 5,-5%*7+/%@&! &*!

1B/-),+)7+,*/(-`!!>)(9*(-%!A!-(90&,9!1&%!6+(6(%!'B=5-,)/(!K!!

82!K!"(9*!'B,I(+'Z!JB,/@&+,/%!C9&!0(9%!@&!6,+1/&o!'&!1,!6+&@/$+&!E(/%!(w!0(9%!,0&o!7*7!
)(-',@-7~!
!
=!K!H,!6+&@/$+&!)(-',@-,*/(-!j!GB7*,/%!*+$%!J&9-&!)(@@&!J&!*&!1B,/!'/*Z!4".Z!C9/-o&D%&/o&!,-%`!
GB,/!),@I+/(17!9-!l!jm`!^/Z!/1%!@B(-*!)(-',@-7!A!'&9R!,-%!'&!6+/%(-Z!&*!JB,/!E/-/!6,%!&-!E,/+&!
'(9o&!6,+)&!C9&!JB,/!+&J(/-*!1&!Q(@I+&!&*!%&%!+,-5%!&*!*(9*`!>-!5+(%~9-&~#/%*(/+&!!"#"$%&'!
I,-,1&`!lF/1&-)&m!
!
82!K!H@@~9-&!#/%*(/+&!)"#"$%&'!I,-,1&!j!
!
=!K!H@@~5&-+&!JB7*,/%~'&%!5&-%!@&!'/%,/&-*!C9&!J&!'&0,/%!,11&+!&-!6+/%(-!6(9+!'&0&-/+!9-!
#(@@&Z!'&%!*+9)%!)(@@&!x,~!
!
82!K!411&+!&-!6+/%(-!6(9+!'&0&-/+!9-!#(@@&!j!
!
=!K!P&0&-/+!9-!#(@@&Z!(9/`!"9!'(/%!+&J(/-'+&!9-!5,-5`!>*~/1%!-&!*&!'/%&-*!6,%!)(@@&-*!x,!0,!
q*+&Z!x,!*9!1B,66+&-'%!%9+!1&!*,%`!.&!'(-*!/1!%B,5/*!0+,/@&-*!&*!)&!A!C9(/!*9!,%!,EE,/+&`!P(-)~J,`!G&!



! VgV!

%9/%!,117!&-!6+/%(-!*+$%!J&9-&Z!P/5!>*!J&!6&-%,/%!C9&!@,!0/&!)B7*,/*!J9%*&!'Bq*+&~)(@@&-*!
*B,66&11&%!x,!j!;-~I,-'/*`!lF/1&-)&m!PB,9*+&%!C9&%*/(-%!jUnU!!

!

=5-,)/(!E,/*!+7E7+&-)&!A!9-&!-(+@&!%()/,1&!%&1(-!1,C9&11&Z!,E/-!'&!h!'&0&-/+!9-!#(@@&!iZ!
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)(@@&! E(+@,*/(-! #36&+! (+5,-/%7&! &*! #/7+,+)#/%7&Z! 4-'+7! F*,-'/-5! &-! (EE+&! 9-&!

'7E/-/*/(-!619%!1u)#&Z!1&!'7E/-/%%,-*!)(@@&!9-&!(+5,-/%,*/(-!/-75,1&!(w!)&+*,/-%!6&90&-*!

%B&-+/)#/+!&*!'B,9*+&%!%&+(-*!%&91&@&-*!9*/1/%7%!6(-)*9&11&@&-*`!P9! E,/*!'&! 1,!'7E/-/*/(-!

,%%&o!0,59&!'&!)&!C9/!)(-%*/*9&!9-!5,-5Z!/1!&%*!'/EE/)/1&!'B70,19&+!,0&)!6+7)/%/(-!)(@I/&-!

(6$+&-*!',-%! 1&%!.,6&!]1,*%`!>-!USSTZ!4-'+7!F*,-'/-5!,0,-x,/*! 1&!)#/EE+&!'&!VfS!5,-5%!

,)*/E%!',-%! 1&%!C9,+*/&+%!6,90+&%!'&! 1,!0/11&! lF*,-'/-5Z!USSTZ!6`!fnm`! =1! %&@I1&+,/*!&-E/-!

C9&!1&!6#7-(@$-&!'9!5,-5%*7+/%@&!%(/*!6,+*/)91/$+&@&-*!6+7%&-*!',-%!1&%!)(@@9-,9*7%!

!"#"$%&'.`!!!

H&-*/(--7&! ',-%! 9-&! 6,+*! -(-! -751/5&,I1&! '&! 1,! 1/**7+,*9+&! %9+! 1&%! 5,-5%! ,9! .,6Z!

1B#36(*#$%&! %&@I1&! %&! )(-E/+@&+! A! 1,! 1&)*9+&! '&%! *7@(/5-,5&%! +7)(1*7%`! F/! 1&!

5,-5%*7+/%@&!-B&%*!6,%!1&!%&91!@&'/9@!'B&R6+&%%/(-!'&!1,!0/+/1/*7!',-%!1&%!)(@@9-,9*7%!

-(/+&%! &*! !"#"$%&'., '&%! *(e-%#/6%! '9! .,6Z! /1! &-! &%*! )&+*,/-&@&-*! 1B9-! '&%! @('&%!

6+/0/175/7%! 6(9+! 1&%! ,'(1&%)&-*%! '&! %&R&!@,%)91/-`! .(@@&! 1B/-'/C9&! 6,+! &R&@61&!N,+3!

d3-()#!K!!

P&%!57-7+,*/(-%!'&!J&9-&%!'&%!*(e-%#/6%!(-*!'t!5+,-'/+!,0&)!6&9!'&!@('$1&%!'&!+79%%/*&!&*Z!

6(9+! )&+*,/-%Z! 1&%! 5,-5%*&+%! +&6+7%&-*,/&-*! 9-&! )(@I/-,/%(-! ,**+,3,-*&! '&! '7E/! &-0&+%! 1&%!

,9*(+/*7%! I1,-)#&%Z! 'B,EE/+@,*/(-! 0/+/1&! &*! 'B,))9@91,*/(-! @,*7+/&11&! I/&-! 0/%/I1&`! .&!

6#7-(@$-&! -B,! 6,%! -7)&%%,/+&@&-*! )#,-57! ',-%! 1B$+&! 6(%*D,6,+*#&/'! ld3-()#Z! USVfZ! 6`!

[fWmUng`!

8&%! 6+(6(%! '&! d3-()#! )/*7%! /)/! -(9%! &-5,5&-*! A! +&5,+'&+! A! 1B/-*7+/&9+! @,/%! ,9%%/! A!

1B&R*7+/&9+! '9! *(e-%#/6! ,E/-! '&! )(@6+&-'+&! )&! C9/! )(-%*/*9&! 1B,**+,/*! '9! 5,-5%*7+/%@&!

6(9+!1&%! J&9-&%!#(@@&%!'&%!C9,+*/&+%!6,90+&%!'9!.,6`!8&!5,-5%*7+/%@&!6,+0/&-'+,/*!A!

%&+0/+!'&!0&)*&9+!6(9+!619%/&9+%!%3@I(1&%!K!1B,EE/+@,*/(-!'B9-&!@,%)91/-/*7!#757@(-/C9&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Unn!h!"#&!E,)*(+%!*#,*!%966(+*!%*+&&*!5,-5!E(+@,*/(-!,+&!-(*!-&)&%%,+/13!*#&!%,@&!,%!*#(%&!*#,*!%966(+*!*#&!
5+(e*#!(E!(+5,-/%&'!)+/@&Z!,1*#(95#!*#&3!@,3!(0&+1,6`!H,-3!,+&,%! /-!e#/)#! /11&5,1!@,+c&*%! E1(9+/%#!,+&!
'&0(/'!(E! %*+&&*! 5,-5%`!"#/%! %955&%*%! *#,*! +&@(0/-5!5,-5%!@,3! %/@613! )#,-5&! *#&!e,3!(+5,-/%&'! )+/@&!
(6&+,*&%`!i!.B&%*!@(/!C9/!*+,'9/%`!!
Ung!h!N&-&+,*/(-%!(E!*(e-%#/6!3(9*#!#,0&!#,'!*(!)(-*&-'!e/*#!,!'&,+*#!(E!%9))&%%E91!+(1&!@('&1%!,-'Z!E(+!
%(@&Z! 5,-5%*&+%! #,0&! +&6+&%&-*&'! ,-! ,66&,1/-5! )(@I/-,*/(-! (E! '&E/,-)&! ,5,/-%*! e#/*&! +91&Z! ,%%&+*/0&!
@,%)91/-/*3!,-'!0/%/I1&!@,*&+/,1!,))9@91,*/(-`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! Vgg!

',-%! 1&!),'+&!'9!C9,+*/&+Z!&*!'B9-&!@,%)91/-/*7!)(-)9++&-*&!',-%! 1&!),'+&!'&! 1,!%()/7*7!

%9'D,E+/),/-&!',-%!%(-!&-%&@I1&!v!1B(I*&-*/(-!'&!1,!+&)(--,/%%,-)&!'&!1,!6,+*!'&%!6,/+%!v!

&-E/-Z! 9-&! E(+@&! '&! 19**&! )(-*+&! h!1&! %3%*$@&!i! &-! 61,)&`! >-! (9*+&Z! )&+*,/-%! *+,0,9R!

/-%/%*&-*!%9+!1,!%67)/E/)/*7!'9!5,-5%*7+/%@&!',-%!1&%!)(@@9-,9*7%!!"#"$%&'.`!8B,66+()#&!

&*#-(5+,6#/C9&!'B>1,/-&!F,1(!6&+@&*!'&!+&)(96&+!1,!)(-%*+9)*/(-!#/%*(+/C9&!'B/'&-*/*7%!

&*!'&!+{1&%!5&-+7%!%67)/E/C9&%!,9!%&/-!'&%!*(e-%#/6%!!"#"$%&'`!.(@@&!-(9%!,0(-%!69!1&!

0(/+! 619%! *{*! ',-%! )&**&! 6,+*/&Z! 1&%! -"#"$%&'.! I7-7E/)/,/&-*! 'B9-! 6+/0/1$5&! +&1,*/E! 6,+!

+,66(+*!,9R!;<%+!/).Z!)(@@&!&-!,**&%*&!-(*,@@&-*!1,!-"#"$%&',9/8"$%,D%&<&%&)!&,D"#+!6`!

F&1(-! F,1(Z! 1&%! E&@@&%! !"#"$%&'.! E9+&-*! 1&%! I7-7E/)/,/+&%! h!,))/'&-*&11&%!i! '&! )&%!

6(1/*/C9&%!1&9+!6+('/59,-*! 1&!%*,*9*!'&!'7*&-*+/)&!'&!1B,9*(+/*7!',-%!1,!)(@@9-,9*7`!.&!

C9&!F,1(!,66&11&!h!*0&,F&)'&%+)F,"<,*0&,%/!+/#,!/*&F"%6,)(1(9+&'!i!lh!1,!'/EE7+&-)/,*/(-!'&!

5&-+&! ,9! )}9+! '&! 1,! ),*75(+/&! +,)/,1&! !"#"$%&'!im! &%*! 1&! 6+('9/*! '&! 1(5/C9&%!

I9+&,9)+,*/C9&%!'B,6,+*#&/'!C9/Z!%9/0,-*!1&!@('$1&!#757@(-/C9&!'&!1,!E,@/11&!-9)17,/+&!

I1,-)#&! ,0&)! %,! +76,+*/*/(-! '&%! *u)#&%! 6,+*/)91/$+&! l1&! 6$+&! )(@@&! )#&E! '&! E,@/11&! &*!

%(9+)&!'&!+&0&-9%Z!1,!E&@@&!)(@@&!)#&E!'9!E(3&+!&*!7'9),*+/)&m!E/+&-*!'&%!E&@@&%!1&%!

+7)/6/&-',/+&%! 6+/0/175/7&%! '&%! ,/'&%! %()/,1&%`! 4/-%/Z! 1&%! ,11(),*/(-%! E,@/1/,1&%! -B7*,/&-*!

0&+%7&%! C9B,9R! E&@@&%! l&-*+&! /)/! 75,1&@&-*! &-! J&9! 1B/'7&! %&1(-! 1,C9&11&! 1&%! #(@@&%!

!"#"$%&'.!-B7*,/&-*!6,%!,%%&o!+&%6(-%,I1&%!&*!'(-)!'/5-&%!'&!*(9)#&+!)&%!6&-%/(-%m!&*!1&%!

,/'&%!,9R!1(5&@&-*%!+7%&+07&%!,9R!E,@/11&%!,0&)!E&@@&!&*!&-E,-*%`!>-!(9*+&Z!1&%!E&@@&%!

!"#"$%&'.!7*,/&-*!1&%!&@61(37&%!6+/0/175/7&%!'&%!/-'9%*+/&%!*&R*/1&%!,9!.,6!K!!

.&%!E&@@&%!/-),+-,/&-*!&*!)(-*/-9&-*!'B/-),+-&+!1,!J(-)*/(-!&-*+&!1&%!-(*/(-%!-,*/(-,1&%!'&%!

-"#"$%&'.! )(@@&! h!-(-D/-'/0/'9%!i! &*! '&! 1B/'&-*/*7! !"#"$%&'! ',-%! 1&! )(-*&R*&! 1(),1! '9!

*(e-%#/6`!y!H,-&-I&+5UgSZ!1&9+!%*,*9*!%()/,1!+&1,*/0&@&-*!6+/0/175/7!6,+!+,66(+*!,9R!#(@@&%!

&%*! +&)(-E/59+7! 6(9+! @&**+&! &-! 0,1&9+! 1&9+%! (I1/5,*/(-%! %()/,1&%! &*! @(+,1&%! &-0&+%! 1&9+%!

E(3&+%!&*!1,!)(@@9-,9*7`!y*+,0&+%!1,!+&)(--,/%%,-)&!'&!1&9+%!1/&-%!%()/,9R!,0&)!1&%!/-'/0/'9%!

,9! %&/-! '9! E(3&+! &*! 1,! )(@@9-,9*7! &11&%! ,%%9+&-*! 1,! %9+0/&! 6#3%/C9&! ,/-%/! C9&! 1,!

+&)(--,/%%,-)&!'B,9*+&%!/-'/0/'9%!)(@@&!6&+%(--&%!A!6,+*!&-*/$+&!lF,1(Z!USSXmUgV`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UgS!"(e-%#/6!!"#"$%&'!'9!.,6!',-%!1&C9&1!>1,/-&!F,1(!%/*9&!%(-!7*9'&`!
UgV!h!"#&%&! e(@&-! &@I('/&'! ,-'! )(-*/-9&! *(! &@I('3! *#&! I+/'5&! I&*e&&-! *#&! -,*/(-,1! -(*/(-%! (E!
)(1(9+&'%!,%!-(-D6&+%(-%!,-'!(E!)(1(9+&'!6&+%(-#(('!/-!*#&!1(),1!)(-*&R*!(E!*#&!*(e-%#/6`!=-!H,-&-I&+5!
*#&/+!+&1,*/0&13!6+/0/1&5&'!&)(-(@/)!%*,*9%!/-!+&1,*/(-!*(!@&-!/%!+&)(-E/59+&'!*(!&@6#,%/%&!*#&/+!%()/,1!,-'!
@(+,1!(I1/5,*/(-!*(!*#&/+!#(9%&#(1'%!,-'!*(!*#&!1(),1!)(@@9-/*3`!"#+(95#!*#&!+&)(5-/*/(-!(E!*#&/+!%()/,1!
*/&%!*(!/-'/0/'9,1%!e/*#/-!*#&/+!#(9%&#(1'%!,-'!/-!*#&!1(),1!)(@@9-/*3!*#&3!&-%9+&!*#&!6#3%/),1!%9+0/0,1!(EZ!
,%!e&11!,%!*#&!+&)(5-/*/(-!(E!(*#&+!/-'/0/'9,1%!,%!6&+%(-%`!i!.B&%*!@(/!C9/!*+,'9/%`!



! USS!

P&!6,+!)&%!1(5/C9&%!#/%*(+/C9&%Z!1&%!E&@@&%!!"#"$%&'.!%(-*!'&0&-9&%!1B/-),+-,*/(-!'&!1,!

6+(I/*7!&*!'&!1,!)(-%)/&-)&!@(+,1&!'9!*(e-%#/6UgU`!49R!#(@@&%!+&0/&-*!,1(+%!1&!+{1&!'&!

5,+'/&-%! '&%! E+(-*/$+&%! 6#3%/C9&%! '&! 1,! )(@@9-,9*7`! >-! '71/@/*,-*! 9-! *&++/*(/+&! %9+!

1&C9&1!1B,%)&-',-*!@(+,1!'&%!E&@@&%!6&9*!%B&R&+)&+Z!1&%!#(@@&%!6,+0/&-'+,/&-*!,/-%/!A!

+7,EE/+@&+! 1&9+! )(-*+{1&! &*! 1&9+! 6&+*/-&-)&! ,9! %&/-! '&%! )(@@9-,9*7%! &*! 0/%DAD0/%! '&%!

E+(-*/$+&%! /@6(%7&%! 6,+! 1,! @9-/)/6,1/*7`! ! "(9*&E(/%Z! )(@@&! 1B/-'/C9&! &-)(+&! F,1(Z! 1&%!

#(@@&%! !"#"$%&'.! E9+&-*! &*! )(-*/-9&-*! '&! %(9EE+/+! '&! 6+()&%%9%! 'B7@,%)91,*/(-! C9/!

6(9%%&-*!1&%!J&9-&%!#(@@&%!'&%!*(e-%#/6%!A!,'(6*&+!9-&!@,%)91/-/*7!'(-*!1B&R6+&%%/(-!

%&+,/*! 6,+*/)91/$+&@&-*! 0/(1&-*&! &*! '(-*! 1&! 5,-5! %&+,/*! 1,! 0(/&! 6+/0/175/7&`! 2(9+! F*&EE&-!

G&-%&-!K!!

8&%!5,-5%!'&!6+/%(-!&*!'&!1,!+9&!E(9+-/%%,/&-*!'&%!@(3&-%!6(9+!19**&+!)(-*+&!1&%!%*7+7(*36&%!

+,)/,9R! &*! 1&%! #9@/1/,*/(-%! %3%*7@/C9&%Z! C9/! E7@/-/%,/&-*! &*! /-E,-*/1/%,/&-*! 1&%! #(@@&%!

!"#"$%&'`! 49! *+,0&+%! '&%! 5,-5%Z! 1&%! %*7+7(*36&%! 6(90,/&-*! q*+&! +&6(9%%7%! ,/11&9+%! 6,+! 1,!

)(-%*+9)*/(-!'B9-&!@,%)91/-/*7!@,+5/-,1&Z! &-!(66(%/*/(-! ,0&)! 1,! %()/7*7!6(1/&! lI1,-)#&m!C9/!

&R)19,/*!1&%!#(@@&%!!"#"$%&'!C9(/C9B/1!,++/0&!lG&-%&-Z!USSnZ!6`!gWmUgf`!!

.&%! 717@&-*%! +&0/&--&-*! %(90&-*! ,9! *+,0&+%! '&%! *7@(/5-,5&%! +7)(1*7%`! 8&! I&%(/-!

'B,EE/+@,*/(-!0/+/1&!)#&o!1&%!#(@@&%!/-*&+0/&e7%!%&@I1&!q*+&!9-&!'&%!6+&@/$+&%!%(9+)&%!

'&!1B&-+{1&@&-*!',-%!9-!5,-5`!!

9:/'0B.+"),/$O,F/)F.,`,#&,3"+)*,'&,M$&,'&.,3&%."))&.,+)*&%M+&1B&.,
!
PB,6+$%! 1&%! &-*+&*/&-%! &*! )&! C9&! JB,/! 69! )(-%*,*&+! %9+! 1&! *&++,/-Z! 1&%! 6&*/*%! 5,+x(-%!

%&@I1&-*!q*+&!&R#(+*7%!*+$%!*{*!A!h!%&!)(@6(+*&+!&-!#(@@&%!i`!.&!E9*!1&!),%!6(9+!<&-+3!

C9/! ,6+$%! 1,!@(+*! '&! %(-! 6$+&! l/1! ,0,/*! ,1(+%! T! ,-%m! %&! E/*! '/+&! 6,+! %,!@$+&! C9B/1! 7*,/*!

'7%(+@,/%!1B#(@@&!'&!1,!E,@/11&`!.B7*,/*!75,1&@&-*!)&!C9/!7*,/*!,**&-'9!'9!6&*/*DE/1%!'&!?`!

'(-*! 1&%! 61&9+%! %&! 0/+&-*! ,))9&/11/%! 6,+! 9-! (+'+&! %,-%! ,66&1! '&! %,! @$+&!K!h!%(/%! 9-!

#(@@&!i`! >-! (9*+&Z! 1&! C9,+*/&+! &%*! 9-! 1/&9! (w! 1B&-J&9! '&! 1,! %7)9+/*7! &%*! 6+/@(+'/,1`!

4'#7+&+! A! 9-! 5,-5Z! )B&%*! ,0,-*! *(9*! ,'#7+&+! A! 9-! 5+(96&! &*! (I*&-/+! 1,! )&+*/*9'&! '&! 1,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UgU!8,!C9&%*/(-!'&!1B/@6(1/*&%%&!lh!%$'&)&..!im!&%*!9-!%9J&*!6,+*/)91/$+&@&-*!%&-%/I1&!',-%!1,!)(@@9-,9*7!
!"#"$%&'`! 4/-%/Z! 1&! +&)(9+%! A! 9-! 1,-5,5&! 5+(%%/&+! %&+*! '&! @,+C9&9+! %()/(D7)(-(@/C9&! &*! 6&+@&*! '&!
'76,+*,5&+!&-*+&!1&%!h!I(-%!i!&*!1&%!h!@,90,/%!i!@&@I+&%!'&!1,!)(@@9-,9*7`!F9+!1B&-J&9!'9!1,-5,5&!',-%!
1&%!)(@@9-,9*7%!!"#"$%&'.!'9!.,6Z!0(/+!l>+,%@9%Z!USSVm`!!
Ugf!h!�N�,-5%!/-!6+/%(-!,-'!(9*%/'&!6+(0/'&'!*#&!@&,-%!*#+(95#!e#/)#!*(!)(6&!e/*#!+,)/,1!%*&+&(*36&%!,-'!
%3%*&@/)! @(+*/E/),*/(-Z! e#/)#! E&@/-/o&'! ,-'! /-E,-*/1/o&'! )(1(9+&'! @&-`! "#+(95#! *#&! 5,-5%Z! *#&!
%*&+&(*36&%!)(91'!I&!'&E&++&'!&1%&e#&+&! /-! *#&!)(-%*+9)*/(-!(E!,!@,+5/-,1!@,%)91/-/*3Z! /-!(66(%/*/(-! *(!
6(1/*&!le#/*&m!%()/&*3!*#,*!&R)19'&'!*#&!)(1(9+&'!@,-!+&5,+'1&%%`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! USV!

6+(*&)*/(-!)(-*+&!1&%!,5+&%%/(-%!6#3%/C9&%!&*!1&!+/%C9&!'&!0(/+!%,!@,%)91/-/*7!+&@/%&!&-!

C9&%*/(-`!!

H,/%!619%!&-)(+&Z!'&0&-/+!h!9-!5,-5%*&+!i!%&@I1&!q*+&!1,!5,+,-*/&!'B(I*&-/+!1&!+&%6&)*!'&!

1,! )(@@9-,9*7`! .#,+1&%Z! 9-! #(@@&! '&! [X! ,-%! C9&! J&! +&-)(-*+,/! )#&o! ?`Z! '7)+/*!

1B707-&@&-*!C9/!1&!E/*!0(91(/+!'&0&-/+!5,-5%*&+!K!!

.`!K!GB,/!5+,-'/!',-%!9-&!*+$%!I(--&!E,@/11&`!;-&!*+$%!I(--&!E,@/11&`!2,%!+/)#&Z!@,/%~-(9%!

,0/(-%!1,!@&/11&9+&!'&%!0/&%`!H(/!&*!@(-!E+$+&Z!@,!@$+&Z!@(-!5+,-'!E+$+&Z!0(9%!)(@6+&-&o!j!

>*!-(9%!,0(-%!5+,-'/!',-%!9-!&-'+(/*!(w!/1!-B3!,0,/*!6,%!'&!0/(1&-)&`!!

82!K!:w!x,!j!

.`!K!.B&%*!A!b&1)(@&!>%*,*&Ug[`!P(-)!&9#Z!A!1Bu5&!'&~@&**(-%Z!VSZ!VV!,-%Z!JB,/!J9%*&!)#,-57Z!4/)`!

k(9%!)(@6+&-&o!j!>*!@,!@$+&!@B,!&-0(37!A!1,!%967+&**&~@B,!'/*!C9&!J&!'&0,/%!@&!+&-'+&!A!1,!

%967+&**&!1ADI,%Z!6+$%!'&!1B7)(1&!',-%!-(*+&!+9&`!>*!'(-)!J&!@&!%9/%!+&-'9!',-%~1&%!5#&**(%!

l%/)mZ!0(9%!@&!)(@6+&-&o!j!2(9+!,)#&*&+!)&%!)#(%&%!1ADI,%`!>*!C9,-'!J&!%9/%!,++/07Z!&9#~JB,/!

09!'&9R!5,+%!@,+)#&+Z!9-!,0&)!9-!%,)!%9+!1B76,91&Z!&*!J&!@,+)#,/%!6+$%!'&!19/!&*!9-!@&)!&%*!

,++/07!&*!/1!1B,!6(/5-,+'7!A!@(+*Z!4/)5!G&!%9/%!+&%*7!1A!&*!J&!@&!%9/%!'/*Z!)B&%*!E(9`!k(9%!@&!

)(@6+&-&o!j!>*!/1!@B,!+&5,+'7!&*!J&!19/!,/!'/*!h!J&!0,/%!q*+&!@/&9R!C9&!*(/!i!&*!J&!%9/%!6,+*/`!G&!-&!
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H`!K!;-!%&+0/)&!'&!)(9+%/&+`!.B&%*!5&-+&!C9,-'!*9!1/0+&%!&*!+,@,%%&%!'&%!6,C9&*%!6(9+!'&%!

&-*+&6+/%&%!J9%C9B,9!'(@/)/1&Z!'(-)Z!JB,/!0(3,57!',-%!I&,9)(96!'B&-'+(/*%!4/)5!GB,/!09!

I&,9)(96!'&!)#(%&%~'(-)!JB/@,5/-&!C9&!J&!%9/%!9-!'&%!619%!)#,-)&9R~!

82!K!:9/Z!@,/%~0(9%!,0&o!C9,-'!@q@&!E/-/!&-!6+/%(-~!

H`!K!:9/Z!JB,/!C9,-'!@q@&!E/-/!&-!6+/%(-fSX`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fSX!h!=*_%! %*9EE! 1/c&! *#,*!96!9-*/1! *(',3! /*_%! 5(/-5! 1/c&```*#&!c/'%! *#,*! 5+&e!96! *#&+&! /-! *#,*!61,)&Z! *#+(e/-5!
%*(-&%! ,*! &,)#! (*#&+Z! %*,II/-5! &,)#! (*#&+! e/*#! c-/E&%Z! *#&3! *#/-c! /*_%```#(e! ),-! =! %,3```*#&3! *#/-c! /*_%! ,!
1/E&%*31&```/*_%!%966(%&'!*(!I&!%(`!Y9*!@(%*!(E!*#&@!*#&3!'(-_*!c-(e!*#&!I+(,'&+!,%6&)*!(E!*#&```(E!b&%*&+-!
.,6&Z!,%!=!),-!%,3!/*`!Y&),9%&!@(%*!(E!*#&@Z!/E!3(9!,%c!*#&@Z!=!*#/-c!@(%*!(E!*#&@Z!*#&3!'(-_*!&0&-!c-(e!*(!
,-%e&+!e#&+&_%!4*#1(-&Z!(+!H(eI+,3Z!.,6&!"(e-`!"#&3!'(-_*!c-(e! /*!I&),9%&! *#&3_+&! J9%*! /-! *#,*!,+&,`!
"#&3! ),-_*! 5(! ,-3e#&+&! &1%&! I&),9%&```*#/%! (-&_%! 5(--,! 5&*! #/@Z! *#,*! (-&_%! 5(--,! 5&*! #/@Z! 3(9_0&! 5(*!
&-&@/&%!*#&+&Z!3(9_0&!5(*!&-&@/&%!(-!*#,*!%/'&!%(```=!'(-_*!c-(e```=!59&%%!=_@!(-&!(E!*#&!19)c3!(-&%`!=!'/'!
*e(!3&,+%!%&+0/)&Z!=!e(+c&'!,*!l```m!)(9+/&+%!,*!*#&!*/@&```!
82K!b#,*Z!%(++3j!
HK!.(9+/&+!%&+0/)&`!=*_%!1/c&!'&1/0&+/-5!,-'!)(11&)*/-5!6,+)&1%!E+(@!)(@6,-/&%!*(!#(@&Z!%(Z!=!*+,0&11&'!,!1(*!
(E!61,)&%!@,-`!=_0&!%&&-!,!1(*!(E!*#/-5%!,-'```F(!=!59&%%!=_@!(-&!(E!*#&!19)c3!(-&%```!
82K!L&,#!I9*```3(9!%*/11!&-'&'!96!/-!J,/1```!
HK!L&%Z!=!%*/11!&-'&'!96!/-!6+/%(-`!i!>-*+&*/&-!'9!Un!-(0&@I+&!USV[`!!
!



! UVV!

!

H,#@(('!-B,0,/*!0/%/I1&@&-*!6,%!)(@6+/%!%9+!C9(/!6(+*,/*!@(-!7*(--&@&-*`!=1!6&-%,/*!

C9&! J&! -B,0,/%! 6,%! )(@6+/%! )&! C9B7*,/*! 9-! %&+0/)&! '&! )(9+%/&+%Z! 1A! (w! JB&R6+/@,/%! '&! 1,!

%9+6+/%&! E,)&! ,9! E,/*! C9B/1! %&! )(-%/'$+&! )(@@&! )#,-)&9R`! .B&%*! C9&! H,#@(('! -B,0,/*!

J,@,/%!,66,+*&-9!A!9-!5,-5!J9%C9BA!%(-!&-*+7&!&-!6+/%(-`!.(@@&!-(9%!6(9++(-%!1&!0(/+Z!

/1!,0,/*!E/-/!6,+!q*+&!@q17!A!9-&!#/%*(/+&!'&!+$51&@&-*!'&!)(@6*&%!)(-)&+-,-*!%(-!E+$+&!

,r-7`! =1! -&! %&! )(-%/'7+,/*! '(-)!6,%! )(@@&!6,+*/)/6,-*!'&! 1B&-E&+@&@&-*!@&-*,1! '7)+/*!

6,+!=5-,)/(!&*!C9/!%&+,/*!),+,)*7+/%*/C9&!'&%!@&@I+&%!'&!5,-5%`!F&1(-!19/Z!/1!,0,/*!+79%%/!A!

3! 7)#,66&+! 6,+)&! C9B/1! %B7*,/*! %(9%*+,/*! A! 1B&%6,)&! '9! 5#&**(! 5+u)&! A! %(-! &@61(/! '&!

)(9+%/&+`! .&! C9&! '7)+/*! H,#@(('! &%*! @(/-%! ,-&)'(*/C9&! C9B/1! -B3! 6,+,r*`! 8&%! J&9-&%!

@&@I+&%!'&!5,-5%!%&@I1&-*!&EE&)*/0&@&-*!&-E&+@7%!',-%!9-!&%6,)&!'9C9&1!7@,-&!*(9*!

1&!%&-%!C9B/1%!'(--&-*!A! 1&9+!0/&`!�9,-'! JB/-*&+0/&e,/%!F,E/&cZ! /1!@&!+,)(-*,!C9B/1! %B7*,/*!

+&-'9! h!&-! )&-*+&D0/11&!i! 6(9+! %&! ),)#&+! ,6+$%! ,0(/+! )(@@/%! 1&! )+/@&! C9/! 1&! E&+,/*!

)(-',@-&+!K!

!

82!K!k(9%!@B,0&o!'/*!C9&!0(9%!q*&%!,117!&-!)&-*+&D0/11&~C9,-'!0(9%~C9,-'!)&*!,@/~C9,-'!/1%!

(-*~C9,-'!/1%!(-*!6(/5-,+'7!&*!*/+7!%9+!)&!@&@I+&!'&%!;4&%+!/).!&*!C9B/1%!%(-*!6,+*/%!A!0(*+&!

6(9+%9/*&`!>9#Z!&*!0(9%!q*&%!,117!&-!)&-*+&D0/11&`!k(9%!)(--,/%%&o!I/&-!.,6&~0(9%!)(--,/%%&o!

I/&-!1&!)&-*+&D0/11&!j!

F`!K!8&!)&-*+&D0/11&!j!

82!K!H@@~!

F`!K!:9/Z!J&!)(--,/%!1&!)&-*+&D0/11&`!

82!K!k(9%!3!,11&o!%(90&-*!j!

F`!K!8&!)&-*+&D0/11&!)B&%*~1A!/1!3!,!@,!@,/%(-Z!1A!/1!3!,!1&!)&-*+&D0/11&!l/1!*,6(*&!1,!*,I1&m`!.B&%*!

J9%*&!&-!E,)&!'&!1,!5,+&!'&%!*,R/%`!"(9%!1&%!J(9+%!J&!'(/%!6,%%&+!6,+!1&!)&-*+&D0/11&`!l~m!

82!K!>*!'(-)!1&!)&-*+&D0/11&!j!

F`!K!.B&%*!9-!&-'+(/*!(w!(-!E,/*!'9!%#(66/-5`!:w!(-!,)#$*&!'&!1,!-(9++/*9+&Z!'&%!#,I/*%!&*!*(9*!

x,~!

82!K!P(-)!x,!)B&%*!1&!)&-*+&D0/11&!'&!H/*)#&11%!21,/-~!

F`!K!:9/`!>*!69/%!*9!,%!1,!6+(@&-,'&!A!H/*)#&11%!21,/-Z!*9!,%!b&%*5,*&!H,11!A!H/*)#&11%!

21,/-~@,/%!1&!)&-*+&D0/11&!)B&%*!9-!&-'+(/*!(w!(-!,)#$*&!'&%!0q*&@&-*%Z!'&!1,!-(9++/*9+&~!

82!K!>*Z!&9#Z!.,6&!"(e-Z!,1(+%!j!

F`!K!.,6&!"(e-!)B&%*!4"&.!1ADI,%!(w!/1!3!,!1&%!5&-%!A!F&,!2(/-*Z!&*~)B&%*!1&9+!&-'+(/*!A!&9R!6(9+!

,)#&*&+!'&%!*+9)%`!

82!K!H@@~!



! UVU!

F`!K!k(9%!0(3&o!j!"(9%!1&%!)(/-%!(-*!1&9+!6+(6+&!&-'+(/*!6(9+!E,/+&!'9!%#(66/-5!

5&-+&~<&/'&0&1'Z!/1%!(-*!1&9+!6+(6+&!)&-*+&!)(@@&+)/,1`!!

82!K!H,/%!&%*D)&!C9&!0(9%!,11&o~0(9%!q*&%!'7JA!,117!A!F&,!2(/-*!j!

F`!K!:9/~!

82!K!>%*D)&!C9&~G&!0&9R!'/+&!&%*D)&!C9&!0(9%!0(9%!+&-'&o~&%*D)&!C9&!0(9%!q*&%!'7JA!,117!

5&-+&~',-%!1&!C9,+*/&+!'&%!,EE,/+&%!'&!.,6&!"(e-!j!

F`!K!Q(-~!

82!K!8&!)&-*+&D0/11&!'&!.,6&!"(e-!j!

F`!K!~!

82!K!k(9%!-Bq*&%!J,@,/%!,117!1ADI,%!j!N&-+&!&-!6+&-,-*!9-!*,R/!(9~j!

F`!K!GB,/!'7JA!7*7!A!.,6&!"(e-!6(9+!,11&+!,)#&*&+!'&%!0q*&@&-*%!A!>'5,+B%~JB3!%9/%!,117~!

82!K!�9,-'!j!

F`!K!>9#~/1!3!,!f!(9![!,-%!j!

82!K!H,/%!6,%~!

F`!K!2,%!+7591/$+&@&-*Z!-(-~GB,/!@(-!6+(6+&~.,6&!"(e-!l+/+&%m`!fST!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fST!h!82K!L(9!*(1'!*#,*!3(9!e&-*!*(!*#&!)/*3!)&-*+&```e#&-!3(9```e#&-!*#,*!E+/&-'!(E!3(9+%```e#&-!*#&3```e#&-!
*#&3!%*,II&'!,-'!%#(*!*#/%!4@&+/),-!593!,-'!*#&3!*+/&'!*(!)(@&!,E*&+!3(9`!;@Z!,-'!3(9!e&-*!*(!*#&!)/*3!
)&-*+&`!P(!3(9!c-(e!.,6&```'(!3(9!c-(e!*#&!)/*3!)&-*+&j!
F`K!"(e-D)&-*+&j!
82K!H@@```!
F`K!L&%Z!=!c-(e!*#&!*(e-D)&-*+&`!!
82K!P(!3(9!5(!*#&+&!(E*&-!(+j!
F`K!"#&!*(e-D)&-*+&!/%```#&+&_%!@3!#(9%&Z!#&+&_%!*#&!*(e-D)&-*+&!lc-()c%!(-!*,I1&m`!=*_%!J9%*!(9*%/'&!*#&!*,R/!
+,-5&```*(e-D)&-*+&`!>0&+3',3!=!@9%*!5(!6,%*!*(e-D)&-*+&`!!
82K!b#3j!
F`K! b#&-! =! 5(! *(! @3! (*#&+! E+/&-'%Z! -(*! E+/&-'%! *#,*! ,+&! 5,-5%*&+%Z! *#,*! *#+&&! E+/&-'%! e#&-! =! 5(! *(!
*#&@```*#&/+!#(9%&```=!@9%*!5(!6,%*!*#&!*(e-D)&-*+&`!
82K!4-'!%(!*#&!*(e-D)&-*+&```!
F`K!"#&!*(e-D)&-*+&!/%!,!%#(66/-5!61,)&`!b#&+&!*#&3!I93!E(('Z!)1(*#&%Z!,11!(E!*#,*!%*9EE```!
82K!F(!*#,*!/%!*#&!*(e-D)&-*+&!/-!H/*)#&11%!21,/-```!
F`K!L&%`!"#&-!3(9!5&*!*#&!6+(@&-,'&!/-!H/*)#&11%!21,/-Z!3(9!5&*!b&%*5,*&!H,11! /-!H/*)#&11%!21,/-```I9*!*#&!
*(e-D)&-*+&!/%!,!%#(66/-5!61,)&!e#&+&!*#&3!I93!)1(*#&%Z!E(('```!
82K!4-'!&++```e#,*!,I(9*!.,6&!"(e-j!!
F`K!.,6&!"(e-!/%!@(&%!-(eZ!*#&+&!e/*#!*#,*!6&(61&!/-!F&,!2(/-*Z!,-'```*#,*!/%!*#&/+!%#(66/-5!61,)&`!!
82K!H@@```!
F`K!L(9!%&&j!411!(E!*#&!,+&,%!#,0&!*#&/+!(e-!%#(66/-5!1/c&```<&/'&0&1'Z!/*_%!5(*!/*_%!(e-!%#(66/-5!61,)&```!
82K!Y9*!'(!3(9!5(!*(```#,0&!3(9!&0&+!I&&-!*(```F&,!2(/-*j!!
F`K!L&,#```!
82K!P(!3(9```=!@&,-!'/'!3(9!*+,0&1!*(```'(!3(9```'/'!3(9!5(!*(!1/c&```*#&!.YP!/-!.,6&!"(e-j!
F`K!Q(```!
82K!"#&!)/*3!)&-*+&!/-!.,6&!"(e-j!
F`K!```!
82K!L(9_0&!-&0&+!I&&-!*#&+&j!8/c&Z!*((c!,!*,R/!@,3I&```!
F`K!=!e,%!/-!.,6&!"(e-```*(!I93!)1(*#&%!,*!>'5,+_%```=!e,%!*#&+&```!
82K!b#&-j!
F`K!;@```f!(+![!3&,+%!,5(```!
82K!Y9*```-(*```!
F`K!Q(*!1/c&```+&591,+Z!-(`!=!5(*!@3!(e-```.,6&!"(e-!l1,95#%m`!i!>-*+&*/&-!'9!V[!,(t*!USVX`!!



! UVf!

!

8&!@,1&-*&-'9!6&9*! E,/+&! %(9+/+&`!QB,3,-*! 6,%! 6+7)/%7! '&! C9&11&! 0/11&! /1! 7*,/*! C9&%*/(-Z!

F,E/&c! ,0,/*! )(@6+/%! C9&! J&! 0(91,/%! 6,+1&+! '9! )&-*+&D0/11&! '&! 1B,-)/&-! *(e-%#/6! '&!

H/*)#&11%! 21,/-Z! 1B&-'+(/*! (w! /1! ,0,/*! 5+,-'/`! =1! +70$1&! *(9*&E(/%! )(@I/&-! 1B&%6,)&! ',-%!

1&C9&1! 1&%! J&9-&%! 5,-5%*&+%! '&%! *(e-%#/6%! 70(19&-*! &%*! +&%*+&/-*! *,-*! %9+! 1&! 61,-!

6#3%/C9&!C9&!@&-*,1fSW`!:-!6(9++,!%B7*(--&+!75,1&@&-*!C9&!1&!J&9-&!#(@@&!(+5,-/%&!%,!

57(5+,6#/&!%&1(-!1&%!'/0&+%!&-'+(/*%!(w!1B(-!6&9*!%&!E(9+-/+!&-!#,I/*%!&*!&-!-(9++/*9+&`!F,!

6&+)&6*/(-! '&%! &%6,)&%! %&@I1&! *&/-*7&! 'B9-! @,*7+/,1/%@&! C9B(-! 6(9++,/*! 6+&%C9&!

C9,1/E/&+! '&! )(-%9@7+/%*&`! H,/%! F,E/&c! '&%%/-&! ,0,-*! *(9*! 9-&! ),+*&! '9! .,6! (w! %(-!

/-*75+/*7!6#3%/C9&!&%*!@&-,)7&!K!!

!

82!K!P(-)!0(9%!-B,11&o!J,@,/%!A!1,!@&+Z!6,+!&R&@61&`!

F`!K!F&91&@&-*!C9,-'Z!0(9%!0(3&o!1&%!E#"3.&sJX!j!

82!K!:9,/%!j!

F`!K! F&91&@&-*!A!)&**&!67+/('&!'&! 1B,--7&`!.B&%*! 1A!4"&.Z!C9B(-!0,!A!.,6&!"(e-`!F&91&@&-*!A!

)&**&!67+/('&!'&!1B,--7&`!!

82!K!k(9%!,/@&o!1&%!E#"3.&!j!

F`!K!:9,/%~!

82!K!k(9%!J(9&o!'&!1,!@9%/C9&!j!

F`!K! ^/Z! @,! )(6/-&~@,! E&@@&Z! &11&! J(9&! '&%! /-%*+9@&-*%! A! 0&-*! &*! @(/! J&! *,6&! %9+! '&%!

*,@I(9+%`!H,/%!1&%!E#"3.&!)B&%*!,9%%/!@,90,/%Z!@,-Z!/1%!*&!*/+&-*!'&%%9%!1ADI,%`!

82!K!=1%!0(9%!*/+&-*!'&%%9%!j!.(@@&-*!x,!j!

F`!K!8&%!E#"3.&Z!P"Z!/1%!*/+&-*!,9%%/!1ADI,%!�!

82!K!>%*D)&!C9&!)&!%(-*!'&%!5,-5%*&+%Z!(9~!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fSW!:-!6(9++,/*!%B/-*&++(5&+!A! 1B/-0&+%&!%9+! 1,!6&+)&6*/(-!'&! 1,!0/11&!'9!.,6!6,+!9-!#,I/*,-*!'&%!C9,+*/&+%!
)(%%9%! '&! 1,! 0/11&`! 8(+%! '&! @&%! 67+75+/-,*/(-%! ',-%! '/0&+%! *(e-%#/6%Z! JB7*,/%! %(90&-*! 1,! %&91&! E&@@&!
I1,-)#&!6+7%&-*&!',-%!)&%!&%6,)&%Z!)(@@&!JB,/!'7JA!69!1B70(C9&+!,9!)(9+%!'&!)&!*+,0,/1`!8&!Vf!'7)&@I+&!
USV[Z! J&!@&!+&-'/%!6,+!&R&@61&!A!9-&!@,+)#&!)(-*+&! 1&!5,-5%*7+/%@&!&*! 1&%!'+(59&%!',-%! 1&!C9,+*/&+!'&!
<&/'&0&1'`! 46+$%! )&**&!@,+)#&Z! <,J&+,Z! 1B9-! '&!@&%! )(-*,)*%! A! <&/'&0&1'! /+(-/%,Z! h!6"$,4$.*, 0/M&, 8&&),
.*+!2+)F,"$*,#+2&,/,."%&,*0$48,i!lh!*9!'&0,/%!E,/+&!*,)#&!im!O!!@,!*,/11&!&*!@,!)(91&9+!'&!6&,9!'7*(--,-*!6,+!
+,66(+*! ,9! +&%*&! '&%! @&@I+&%! '&! 1,! @,+)#&`! >-! (9*+&Z! /1! E,/%,/*! 6&9! '&! '(9*&Z! 6(9+! 1&%! 5&-%! C9&! J&!
+&-)(-*+,/Z! C9&! JB7*,/%! 7*+,-5$+&! l(-!@&!'&@,-',! %(90&-*! %/! JB7*,/%! -(+075/&--&m`!:-! %B/@,5/-&! '(-)! 1&!
6+(E/1! h!*36&!i! '&%! 6&+%(--&%! I1,-)#&%! %&! +&-',-*! ',-%! 1&%! *(e-%#/6%`! P&%! 7*+,-5&+%Z! *+,0,/11,-*!
&%%&-*/&11&@&-*! ',-%! 1&! %&)*&9+! ,%%()/,*/E!&*! #9@,-/*,/+&`! 8&%! I1,-)%! '&! -,*/(-,1/*7! %9'D,E+/),/-&Z! &9RZ!
@,-C9&-*! A! 1B,66&1`! F/! 1B&%6,)&! @&-*,1! '&! F,E/&c! 6&9*! '(-)! ,66,+,r*+&! )(@@&! )1(/%(--7Z! /1! &-! 0,!
)&+*,/-&@&-*!'&!@q@&!6(9+!'&%!6&+%(--&%!,3,-*!5+,-'/!',-%!1&%!C9,+*/&+%!+/)#&%!'&!1,!0/11&`!
fSn!8&%!E#"3.&! (9!E//3.&,E#"3.&! %(-*! '&%! I,-'&%! '&!@9%/)/&-%! C9/! '7E/1&-*! *(9%! 1&%! ,-%! A! 1B()),%/(-! '9!
),+-,0,1! ',-%! 1&! )&-*+&D0/11&! '9!.,6`! =1%! )(-%*/*9&-*! 9-! %()1&! '&! 1,! )91*9+&!6(691,/+&!'&! 1,! )(@@9-,9*7!
!"#"$%&', '&! 1,! 0/11&`! .&%! '&+-/$+&%! ,--7&%Z! 6(9+*,-*Z! )&+*,/-&%! 0(/R! %&! %(-*! 71&07&%! 6(9+! )+/*/C9&+! 1,!
h!*(9+/%*/%,*/(-!i! '9! E&%*/0,1Z! &*! 1&%! 0/(1&-)&%! &*! 1,! )(++96*/(-! C9/! &-*(9+&-*! %,! 6+76,+,*/(-`! 2(9+! 619%!
'B/-E(+@,*/(-%Z!0(/+!lP`!H,+*/-Z!Vgggm`!!



! UV[!

F`!K!8,!6196,+*!'&%!5&-%!%(-*!'&%!5,-5%*&+%`!!

82!K!:d`!

F`!K!H,/%!(-!%B,@9%&!I/&-!1ADI,%`!H,/%!J&!'(/%!6+&-'+&!9-!E1/-59&!,0&)!@(/`!fSg!

!

F/!1&!J&9-&!#(@@&!-&!6&9*!&EE&)*/0&@&-*!)(-)&0(/+!1,!0/11&!'9!.,6!)(@@&!h!%(-!i!&%6,)&Z!

)B&%*!,9%%/!),+!&-!'&#(+%!'&!)&+*,/-&%!o(-&%Z!/1!3!&%*!6#3%/C9&@&-*!&-!',-5&+`!4/-%/Z!(-!

6+&-'! 1,! @&%9+&! '&%! @91*/61&%! &-*+,0&%! C9/! 1/@/*&-*! 1&%! @(90&@&-*%! '&%! J&9-&%!
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'&!@/1/*,-*/%@&!6(1/*/C9&!&*!'&!+76+&%%/(-!7*,*/C9&!,/*!6+/%!E/-Z!1&!*&+@&!'&@&9+&!

&R*+q@&@&-*!6&+*/-&-*!1&%!-(@I+&9%&%!)(@@9-,9*7%!&-!4E+/C9&!'9!F9'!(w!1B&R6(%/*/(-!,9!

*+,9@,*/%@&!&%*!9-&!'(--7&!/-719)*,I1&!'9!C9(*/'/&-!ld,@/-&+!�!>,51&Z!USVSZ!6`![gmfUW`!!

!

Y/&-! C9B7@&**,-*! 1B#36(*#$%&! '&! 1B&R/%*&-)&! 'B9-! h!%*+&%%! *+,9@,*/C9&! /-/-*&++(@69!i!

6(9+! 1&%! 6&+%(--&%! 0/0,-*! ',-%! '&%! )(@@9-,9*7%! (w! 1,! 0/(1&-)&! &%*! 9-! 6#7-(@$-&!

C9(*/'/&-Z! d,@/-&+! &*! >,51&! /-'/C9&-*! C9&! 1&%! )(-%7C9&-)&%! 6%3)#(1(5/C9&%! '&! )&**&!

0/(1&-)&!%9+!1&%!6&+%(--&%!%(-*!&-)(+&!*+$%!@,1!)(--9&%!ld,@/-&+!�!>,51&Z!USVSZ!6`!Xnm`!

.&! C9&! %&@I1&! /-'/C9&+! 1&! +7)/*! '&!H,#@(('! )B&%*! C9&! 1B&R67+/&-)&! 'B9-! *+,9@,*/%@&!

)(@@&! 1,! 6&+*&! 'B9-! q*+&! )#&+! ',-%! '&%! )/+)(-%*,-)&%! 6,+*/)91/$+&@&-*! 0/(1&-*&%! -&!

+&%*&!6,%!%,-%!)(-%7C9&-)&%`!8,!@$+&!'&!H,#@(('!,0,/*!9-!),-)&+!A!1B&%*(@,)!&*!'&!1,!

*&-%/(-! ,+*7+/&11&Z! )&! C9/! 6(9%%,! 1&! J&9-&! #(@@&! A! %&! +&-'+&! A! 1,! 6(1/)&Z! 6,+! 6&9+! '&!

h!1B,@&-&+!',-%!1,!*(@I&fUn!i`!8&!5,-5%*7+/%@&!&*!1,!0/(1&-)&!C9/!19/!&%*!,%%()/7&!%&@I1&!

)(-%*/*9&+!9-!),'+&!/-719)*,I1&!6(9+!1,!)(@@9-,9*7!',-%!1,C9&11&!H,#@(('!,!5+,-'/!K!!

!

G&!6&9R!'/+&!C9&!J&!+&5+&**&!)&!C9&!JB,/!E,/*Z!(9/`!G&!%,0,/%!C9&!J&!6+/0,/%!'&9R!&-E,-*%!'&!1&9+!

6$+&Z!C9/!5+,-'/+(-*!%,-%!6$+&Z!6&9*Dq*+&!C9B9-!J(9+!C9,-'!J&!%(+*/+,/Z!)&**&!+,-)9-&!%&+,!

*(9J(9+%!1A!6(9+!%(-!E/1%Z!J&!)+(/%!C9B/1!,0,/*!#9/*!(9!-&9E!,-%Z!'(-)!C9,-'!J&!%(+*/+,/Z!x,!%&+,!

*(9J(9+%!9-!6+(I1$@&Z!6&9*Dq*+&!C9B/1!%&+,!9-!5,-5%*&+!A!)&!@(@&-*D1AZ!6&9*Dq*+&!C9B/1!@&!

*9&+,!6,+)&!C9&!JB,/!*97!%(-!6$+&!6,+)&!C9&!)B&%*!1,!@&-*,1/*7!C9&~,0&)!1,C9&11&!/1%!(-*!5+,-'/`!

P(-)~,0&)!1,!0&-5&,-)&Z!/1%!(-*!5+,-'/!,0&)!9-!&%6+/*!'&!0&-5&,-)&Z!6&9*Dq*+&!C9B9-!J(9+!/1!

0,~C9,-'!J&!%(+*/+,/!(-!0/0+,!',-%!1&!@q@&!<#/*Z!/1!0,!4".~/1!-B&%*!6,%!@,+/7!A!)&**&!-,-,!@,/%!

/1!,!'&%!&-E,-*%!1A!',-%!1&%!<#/*.Z!'(-)Z!9-!J(9+!)&!5,+x(-!6(9++,/*!0&-/+!@&!0(/+Z!P6Z!*B,%!*97!@(-!

6$+&Z!'(-)~6&9*Dq*+&!J&!0&9R!@&!0&-5&+Z!'(-)~JB,/!6&-%7!A~-&!6,%!+&0&-/+!A!H,-&-I&+5Z!&*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fUW!h!=-! *#&! VgnS%Z! ,! 5+(96! (E! F(9*#! 4E+/),-! *#&+,6/%*%! e(+c/-5! e/*#! ,-*/D,6,+*#&/'! ,)*/0/%*%! %9EE&+/-5!
(-5(/-5!%*,*&!+&6+&%%/(-Z!(E*&-!/-!#/'/-5!(+!(-!*#&!+9-Z!,-'!E,)/-5!'&*&-*/(-!e/*#(9*!*+/,1Z!/-*&++(5,*/(-Z!(+!
e(+%&Z!)(/-&'!*#&!*&+@!�)(-*/-9(9%!*+,9@,*/)!%*+&%%B!*(!+&6+&%&-*!*#&!E,)*!*#,*!E(+!*#&%&!)1/&-*%!',-5&+!e,%!
-(*! 6,%*! l(+! �6(%*Bm! ,-'! *#,*! *#&3! E,)&'!(-5(/-5! +/%c! (E! E9+*#&+! *+,9@,*/%,*/(-`!41*#(95#! *#/%! )(-*&R*! (E!
6(1/*/),1! ,)*/0/%@! ,-'! %*,*&! +&6+&%%/(-! #,%! 6,%%&'Z! *#/%! *&+@! %*/11! #,%! &-(+@(9%! +&1&0,-)&! *(! *#&!@,-3!
)(@@9-/*/&%! /-!F(9*#!4E+/),!e#&+&! *+,9@,!&R6(%9+&! /%! ,-! /-&%),6,I1&!6,+*!(E!',/13! 1/E&`!i!.B&%*!@(/!C9/!
*+,'9/%`!
fUnh!:-!*#&! E/+%*!-/5#*! =!6#(-&'!@3!@(*#&+Z!%#&! *(1'!@&Z!#&3Z!6(1/)&!,+&! 1((c/-5! E(+!3(9!#&+&Z! !,-'!%#&_%!
%*,+*/-5!*(!5&*!%/)c!,1%(Z!I&),9%&!%#&_%!5(*!,!%*(@,)#!),-)&+Z!#/5#!I1(('!6+&%%9+&```!
82K!F#&_%!5(*!),-)&+!/-!#&+!%*(@,)#j!!
HK!G,```!
82K!=_@!%(++3```!
HK!4-'!*#&!I1(('!6+&%%9+&Z!%(! =! *#(95#*!@,3I&!=_@!5(--,!@,c&!@3!@(*#&+!%/)c!,1%(`!F(```=_@!-(*!5(--,!
%&-'!@3!@(*#&+! *(! *#&! 5+,0&! ,1%(Z! /*_%! (cZ! =_@! 5(--,! 5(! ,66+&#&-'!@3%&1E`! "#,*! /%! e#&-! =! '&)/'&'! *(!
5(```=_@!5(/-5!#(@&!,-'!6#(-&!*#&!'&*&)*/0&`!i!>-*+&*/&-!'9!Un!-(0&@I+&!USV[`!!
!



! UUX!

J&!@&!%9/%!'&@,-'7Z!(w!J&!0,/%!,11&+!6,+)&!C9&~JB,/!*(9*&!@,!E,@/11&!C9/!0/*!A!H,-&-I&+5`!=1!3!,!

J9%*&!@,!-/$)&!&*!9-&!*,-*&!C9/Z!@,!*,-*&!A!H/*)#&11%!21,/-!&*!9-&!,9*+&!-/$)&!A!d9/1%+/0&+!

'(-)~J&!-&!%,/%!6,%~1,!E,@/11&!/1%!6&90&-*!*B,))9&/11/+!6&-',-*!9-!*&@6%Z!@,/%~!J&!-&!0,/%!6,%!

6(90(/+!+&%*&+!,0&)!&9R!6(9+!*(9J(9+%fUg`!!

!

2(9+*,-*Z! 1&! 6,+)(9+%! C9&!H,#@(('!@&! '7)+/*! '7*(--&! 6,+! +,66(+*! A! 1,!@,J(+/*7! '&%!

6&+%(--&%!/-*&+0/&e7&%!C9/!0&-,/&-*Z!)(@@&!19/Z!'&%!-/3&,?#/*.`!>-!&EE&*Z!',-%!1,!6196,+*!

'&%! ),%Z! 1&%! #(@@&%! /-*&+0/&e7%! *(9*&%! )(@@9-,9*7%! )(-E(-'9&%Z! E(-*! 7*,*! 'B9-!

&-5,5&@&-*! *+$%! 6+7)()&! ',-%! 1&%! ,)*/0/*7%! /1175,1&%Z! ,9! '7I9*! '&! 1B,'(1&%)&-)&Z! 0(/+&!

,0,-*! ! 1Bu5&!'&!'/R!,-%`!H,#@(('Z!C9,-*!A! 19/Z!-B,0,/*!6,%!'&!),%/&+! J9'/)/,/+&!,0,-*! %,!

)(-',@-,*/(-`!h!G&!-&!%9/%!6,%!9-!,-5&!i!@B&R61/C9&D*D/1!,6+$%!C9&!J&!19/!,/!'&@,-'7!%B/1!

)(-%(@@,/*!'&%!%*967E/,-*%!lH,#@(('Z!)(@@&!I&,9)(96!'&!%&%!,@/%Z!,!)(-%(@@7!'9!

h!*+2!iffSZ!,!&9!,EE,/+&!A!'&%!6(1/)/&+%!619%!'B9-&!E(/%!',-%!%,!0/&Z!70(19&!',-%!9-!@(-'&!(w!

*(9*! 1&!@(-'&!%&!'/*!5,-5%*&+m`!"(9*&E(/%Z! %&1(-!%&%!'/+&%Z! /1!-B&%*!6,%!'&0&-9!5,-5%*&+Z!

9-&!)(-%7C9&-)&Z!%,-%!'(9*&Z!'&!1,!6+9'&-)&!C9/!%&@I1,/*!1&!),+,)*7+/%&+`!=1!@B&R61/C9,!

1(-59&@&-*! C9B/1! -B,! J,@,/%! 0(919! ,0(/+! '&! *,*(9,5&%! lh!-(*,@@&-*! 1&%! *,*(9,5&%! '&!

5,-5%*&+%,imZ! C9/! +/%C9&-*! '&! %9%)/*&+! '&%! +7,)*/(-%! -75,*/0&%! '&! 1,! 6,+*! 'B&@61(3&9+%!

6(*&-*/&1%`! F,-%! J,@,/%! %&! 61,/-'+&Z! H,#@(('! '7)+/*! ,/-%/! 9-! @(-'&! (w! 0/(1&-)&!

6#3%/C9&!&*!%3@I(1/C9&!%&!){*(/&-*!/@6/*(3,I1&@&-*`!>-!(9*+&Z!%(-!6,+)(9+%!/119%*+&!1&%!

/-75,1/*7%!C9/!6+7%/'&-*!,9R!0/&%!'&%!6&+%(--&%!,3,-*!5+,-'/!',-%!1&%!-/3&,?#/*.`!46+$%!

%(-!,++&%*,*/(-Z!H,#@(('!'&0+,!,66+&-'+&!A!-,0/59&+!1&%!&,9R!'B9-&!J9%*/)&!C9/!19/!&%*Z!

'B&@I17&Z!'7E,0(+,I1&`!!!!

])&,P$.*+!&,"$,$)&,."!+B*B,b,'&$O,M+*&..&.,c,
!

219%! C9&! 1&! 6,+)(9+%! '&!H,c,e&Z! 1&! +7)/*! '&!H,#@(('! E,/*! 7*,*! '&%! /-75,1/*7%! C9/!

),+,)*7+/%&-*!1&!%3%*$@&!J9'/)/,/+&!%9'D,E+/),/-Z!A!)(@@&-)&+!6,+!1,!)(--,/%%,-)&!'&!%&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fUg!h!=!e/11!%,3!*#,*!=!+&5+&*!e#,*!=!'/'!3&%`!=!c-&e!*#,*!=!+(II&'!*e(!)#/1'!E+(@!*#&/+!E,*#&+Z!e#(!e/11!5+(e!
96!e/*#(9*!,!E,*#&+Z!@,3I&!(-&!',3!e#&-!=!5&*!(9*Z!*#,*!5+9'5&!/%!%*/11!5(--,!I&!*#&+&!E(+!#/%!)#/1'Z!=!*#/-c!
#&!e,%!&/5#*!(+!-/-&!3&,+%!(1'Z!%(!I3!*#&!*/@&!e#&-!=!5&*!(9*Z! /*_%!5(--,!I&!%*/11!,!6+(I1&@Z!@,3I&!#&_%!,!
5,-5%*&+!I3!*#,*!*/@&Z!@,3I&!#&_%!*#&!(-&!*(!c/11!@&!I&),9%&!=!c/11&'!#/%!E,*#&+!I&),9%&!*#,*_%!*#&!@&-*,1/*3!
*#,*```*#,*!*#&3!5+&e!96!e/*#`!F(```e/*#!*#&!+&0&-5&Z!*#&3!5+&e!96!e/*#!*#&!+&0&-5&!@&-*,1/*3Z!@,3I&!(-&!
',3!#&_%!5(--,```e#&-!=!5&*!(9*!e&!1/0&!/-!*#&!%,@&!E1,*Z!#&_%!5(*!@(%```#&_%!-(*!@,++/&'!*(!*#,*!5/+13!I9*!#&_%!
5(*! *#&! )#/1'+&-! *#&+&! /-! *#&! E1,*%Z! %(Z! (-&!',3! *#,*!I(3!@,3!5(--,! 1((c! ,*!@&Z! J3Z! 3(9!c/11&'!@3! E,*#&+Z!
%(```@,3I&!=!e,-*!*(!*,c&!+&0&-5&Z!%(```=!*#(95#*!,I(9*```-(*!5(/-5!*(!H,-&-I&+5Z!,-'!=!,%c&'!@3%&1E!e#&+&!
,@!=!5(/-5Z!I&),9%&```&0&+3!E,@/13!@&@I&+!1/0&!/-!H,-&-I&+5`!=*_%!J9%*!@3!-/&)&!,-'!*#&!(-&!,9-*!*#,*Z!@3!
(-&!,9-*!/-!H/*)#&11%!21,/-!,-'!*#&!(*#&+!-/&)&!/%!/-!d9/1%+/0&+!%(```=!'(-_*!c-(e```E,@/113!*#&3!),-!*,c&!3(9!
/-!E(+!,!)&+*,/-!*/@&Z!I9*```=_@!-(*!5(--,!I&!,I1&!*(!%*,3!*#&+&!E(+!&0&+`!i!=I/'`!
ffS!219%!)(--9!%(9%!1&!-(@!'&!h!@7*#,@6#7*,@/-&%!i!(9!h!!%6.*/#,4&*0,i`!!



! UUT!

+(9,5&%`!Q&!6(90,-*!C9&!+,+&@&-*!%B(EE+/+!1&%!%&+0/)&%!'B9-!,0(),*Z!1&%!,))9%7%!%&!0(/&-*!

E(+)7%!'&!+&)(9+/+!,9!I(9)#&DAD(+&/11&!6(9+!7)#,E,9'&+!1&9+!'7E&-%&!K!!

!

82!K!>*~&9#Z!A!6+(6(%!'&!2(11%@((+~k(9%!7*/&o!&-!,**&-*&!'&!J95&@&-*!A!2(11%@((+!(9!I/&-!j!!

H!K!GB7*,/%!1A!&-!/-%*,-)&!'&!J95&@&-*!l~m!JB,0,/%!'&%!5&-%!1ADI,%Z!5&-+&Z!%/!*9!,%!5+,-'/!!A!

H,-&-I&+5Z!<&/'&0&1'Z!H/*)#&11%!21,/-Z!*9!)(--,/%!I&,9)(96!'&~5,-5%*&+%`!P(-)!C9,-'!*9!

,++/0&%!&-!6+/%(-!/1%!*&!)(--,/%%&-*!E(+)7@&-*Z!6,+)&!C9B(-!,!5+,-'/!&-%&@I1&`!P(-)~/1%!%(-*Z!

%/!J&!69/%!'/+&Z!/1%!%(-*!#,I/*97%!A!1,!)+/@/-,1/*7Z!/1%!%(-*!#,I/*97%!,9R!*+/I9-,9RZ!/1%!%(-*!

#,I/*97%!A!1,!6+/%(-`!8,!E,x(-!'(-*!J&!1&9+!,/!&R61/C97Z!/1%!@B(-*!'/*Z!-(-!4/)`!=1%!-B(-*!6,%!'&!

E1/-59&Z!/1%!-B(-*!6,%!'&!*7@(/-%Z!*9!6&9R!5,5-&+!)&!6+()$%`!>*!69/%!/1%!@B(-*!'/*~7)(9*&!

I/&-~6,+E(/%!1&%!5&-%Z!/1%~%B&@I+(9/11&-*`!=1%!E(-*!9-&!'76(%/*/(-!@,/-*&-,-*Z!@,/%!,9!6+()$%Z!

/1%!I,E(9/11&-*!&*!'(-)!*9!0,%!q*+&!1/I7+7!6(9+!)&!6+()$%D)/Z!'(-)!JB,/!)(@@&-)7!A!1&%!)+(/+&!

l+/+&%m!6,+)&!C9&Z!5&-+&~/1%!6,+1&-*!)(@@&!'&%!,0(),*%~6,+)&!C9&~/1%!%(-*Z!5&-+&Z!#,I/*97%!

,9R!*+/I9-,9R`!;-!,9*+&!5,+%!@B,!'/*Z!JB,/!-&9E!,))9%,*/(-%!'&!@&9+*+&%!A!@(-!-(@Z!*+&/o&!

#(1'D96!A!@,/-!,+@7&Z!(-!-&!@B,!J,@,/%!)(-',@-7!6(9+!+/&-!A!),9%&!'&%!'76(%/*/(-%!'&%!

5&-%`!P(-)Z!P/7,JB,/!E/-/!6,+!1&%!)+(/+&Z!&*!A!6&-%&+Z!-(-Z!6&9*Dq*+&!C9&!J&!0,/%!@B&-!%(+*/+`!

P(-)~J&!6&9R!q*+&!1/I7+7`!H,/%!&-%9/*&!JB,/!&9!C9/-o&!,-%!@,/%!J&!6&-%&!C9&!)B&%*!@7+/*7Z!

4/)```J&!6&-%&!C9&!)B&%*!@7+/*7`!2&9*Dq*+&!6,%!C9/-o&!,-%Z!6,+)&!C9&~JB,/!I/&-!E,/*!,66&1Z!6&9*D

q*+&!C9B/1%!,9+,/&-*!69!@&!'(--&+!'/R!,-%!(9!C9&1C9&!)#(%&`!H,/%~1,!<,9*&!.(9+!,!'/*!C9&!

JB,9+,/%!9-&!6&/-&!1(-59&~C9&!)B7*,/*!J9%*&~1&!*+/I9-,1!@B,!)(-',@-7!)(++&)*&@&-*!

'(-)~P/~JB,/!E,/*!1,!6,/R!,0&)!@,!6&/-&`!P(-)!J&!'(/%!E,/+&!5&-+&!%&6*!,-%!&*!'&@/Z!%9+!1&%!

C9/-o&!,-%!&*!&-%9/*&!J&!6&9R!'&@,-'&+!@,!1/I&+*7!)(-'/*/(--&11&!l~mffV`!!

!

.&!6#7-(@$-&!&%*!9-&!+7,1/*7!'9!@(-'&!),+)7+,1Z!,9!6(/-*!C9&!'&%!/-/*/,*/0&%!(-*!'t!q*+&!

@/%&%! &-! 61,)&! 6(9+! 6,11/&+! 1&! @,-C9&! 'B/-E(+@,*/(-! )#+(-/C9&! '&%! '7*&-9%`! 8&!

)#,6&1,/-!d#,*/&IZ!%&91!,9@{-/&+!@9%91@,-!'B4E+/C9&!'9!F9'Z!C9&!JB/-*&++(5&,/!1&!n!,(t*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ffV!h!82!K! h!HK! =!e,%! *#&+&!(-!,e,/*/-5! *+/,1! l```m! %(! =! 5(*!6&(61&! *#&+&Z! 1/c&! /E! 3(9!5+&e!96! /-!H,-&-I&+5Z!
H,-&-I&+5Z! <&/'&0&1'Z! H/*)#&11%! 21,/-Z! 3(9! c-(e! ,! 1(*! (E```5,-5%*&+%`! F(! e#&-! 3(9! 5&*! *(! 6+/%(-Z! *#&3!
(I0/(9%13!c-(e!3(9Z!I&),9%&!e&!5+&e!96!*(5&*#&+`!F(```*#&%&!,+&Z!1/c&!=!),-!%,3Z!*#&3!9%&'!*(!)+/@&Z!*#&3!
9%&'!*(!)(9+*%Z!*#&3!9%&'!*(!6+/%(-`!"#&!e,3!=!&R61,/-&'!/*!*(!*#&@Z!*#&3!*(1'!@&Z!-(!@,-`!"#&3!'(-_*!#,0&!
,!59-Z!*#&3!'(-_*!#,0&!,-3!e/*-&%%&%Z!3(9!),-!e/-!*#/%!),%&`!Y9*!*#&+&!e&+&!E(9+!e/*-&%%&%`!=-!)(9+*!=!),@&!
*(! 1/%*&-! *#&+&! e&+&! E(9+! e/*-&%%&%`! "#&-! *#&3! *(1'! @&```1/%*&-! #&+&```%(@&*/@&%! *#&! 6&(61&Z! *#&3!
5&*```)(-E9%&'`! "#&3! 5/0&! *#&/+! %*,*&@&-*! -(eZ! I9*! /-! *+/,1Z! *#&3_+&! 1/c&! J,@@/-5! 96! *#&/+!e(+'%! ,-'! %(!
3(9_+&!5(--,!5&*!E+&&!(-!*#/%!),%&Z!%(!=!%*,+*&'!*(!I&1/&0&!*#&!6&(61&!l1,95#%m!I&),9%&!*#&3!1/c&```*#&3!%6&,c!
1/c&!1,e3&+%```I&),9%&```*#&3_+&!1/c&Z!9%&'!*(!)(9+*`!"#,*!(*#&+!593!*(1'!@&Z!=!5(*!-/-&!@9+'&+!),%&%Z!*#/+*&&-!
,+@&'!+(II&+/&%Z! =!-&0&+!5&*! )(-0/)*&'! E(+!(-&!),%&Z!I&),9%&!(E! *#&!%*,*&@&-*%! *#&!6&(61&!5/0&`!F(```J,Z! =!
,)*9,113!I&1/&0&'!*#&@!,E*&+e,+'%Z!,-'!*#(95#*Z!-(Z!@,3I&!=_@!5(--,!5&*!(EE`!F(```=!),-!e,1c!E+&&!E+(@!*#/%`!
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%&)*&9+! ,5+/)(1&! &*! 1B/-'9%*+/&! @/-/$+&! ,6+$%! 1B,I(1/*/(-! '&! 1B&%)1,0,5&! &-! Vnfn! &*! 1,!

'7)(90&+*&!'&!5/%&@&-*%!'&!'/,@,-*%!A!d/@I&+1&3!',-%!1&%!,--7&%!VnTS!lk,-!M31!F@/*!

VggUm`!Y/&-!C9&!1B,)*9&1!P76,+*&@&-*!'&%!F&+0/)&%!.(++&)*/(--&1%!lP.Fm!E,%%&!1B,6(1(5/&!

'&!h!-(90&11&%!@7*#('&%!i!0/%,-*!9-!I9*Z! 19/! ,9%%/!-(90&,9Z!A! %,0(/+! 1,! +7/-%&+*/(-!'&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f[T!h!"#&! 6&-,1! %3%*&@! /-! F(9*#! 4E+/),! e,%Z! I+(,'13! %6&,c/-5Z! '&0&1(6&'! ,1(-5! *#&! 1/-&%! (E! @(%*! (*#&+!
6&-,1!%3%*&@%!/-!*#&!e(+1'!O!E+(@!,!E()9%!(-!6#3%/),1!69-/%#@&-*Z!*(!(-&!e#/)#!E()9%&%!(-!-(*/(-%!(E!*#&!
+&#,I/1/*,*/(-!(E!/-@,*&%`!b#,*!)#,+,)*&+/o&%!*#&!F(9*#!4E+/),-!6&-,1!%3%*&@!/%!*#&!&R*&-*!*(!e#/)#!/*!e,%!
'&0&1(6&'!*(!@&&*!*#&!+&C9/+&@&-*%!(E!,!)(9-*+3!6+&@/%&'!(-!'&&6!+,)/,1!'/0/%/(-%!,-'!-(*/(-%!(E!+,)/,1!
%96&+/(+/*3`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! UfW!

'7*&-9%f[WZ!1&%!*+,0,9R!%9+!1B#/%*(/+&!'&!1,!6+/%(-!&-!4E+/C9&!'9!F9'!%955$+&-*!9-&!,9*+&!

+7,1/*7`!8&!'/%)(9+%!,)*9&1!%9+!1,!+7/-%&+*/(-Z!6+(6+&!,9R!/-%*/*9*/(-%!67-,1&%!A!*+,0&+%!1&!

@(-'&Z!-B,! &EE&)*/0&@&-*! +/&-!'&!-(90&,9Z! )&!C9&!H/)#&1!](9),91*! %B7*,/*!'7JA! ,**&17! A!

'7@(-*+&+!',-%!K$%M&+##&%,&*,D$)+%!l](9),91*!VgWXm`!>-!)&!C9/!)(-)&+-&!1B4E+/C9&!'9!F9'Z!

/1!3!E9*!/-*+('9/*!'$%!Vn[f!,0&)!1,!-(@/-,*/(-!)(@@&!F&)+7*,/+&!)(1(-/,1!,9!.,6!'&!G(#-!

H(-*,59Z! 9-! +7E(+@,*&9+! /-%6/+7! 6,+! 1,! 6#/1(%(6#/&! '&%! 89@/$+&%! &-! @,*/$+&!

'B/-),+)7+,*/(-! lN/11&%6/&! USSnm! &*Z! )(@@&! -(9%! 6(9++(-%! 1&! 0(/+Z! '&0,/*! %B,661/C9&+!

,0,-*! *(9*! ,9R! ,9*()#*(-&%`! P,-%! 1&%! 6+/%(-%! )(-x9&%! 6,+! H(-*,59Z! )&%! '&+-/&+%! %&!

0&++,/&-*!/-)91C9&+!1,!)/0/1/%,*/(-!5+u)&!A!9-!*+,0,/1!@,-9&1!&*!A!'&%!)(9+%!'&!1&)*9+&!&*!

'B7)+/*9+&!,/-%/!C9BA!1B&-%&/5-&@&-*!'9!),*7)#/%@&!lk,-!M31!F@/*!VggUZ!VUm`!!P$%!1,!E/-!'9!

�=�&!%/$)1&Z!1,!6+(R/@/*7!&-*+&!'7*&-9%!I1,-)%!&*!-(-DI1,-)%!E9*!6+(#/I7&!&*!1&%!,9*(+/*7%!

)(1(-/,1&%! E9+&-*! &-)(9+,57&%! A! /-*+('9/+&! 9-&! %75+75,*/(-! 619%! %*+/)*&! &-! 6+/%(-`! 8&!

D%+."),/)',\&<"%4/*"%+&.,;!*!'&!VgVV!)(-*&@6(+,/-!'&!1,!)+7,*/(-!'&!1B;-/(-!'B4E+/C9&!

'9! F9'! &-+,)/-,! 1,! %75+75,*/(-! +,)/,1&! &-! %*/691,-*! C9&! 1&%! '7*&-9%! h!I1,-)%!i! &*! h!'&!

)(91&9+!i! '&0+,/&-*! q*+&! %76,+7%! &*! C9&! 1&%! h!6+/%(--/&+%! '&! )(91&9+! '&! +,)&%!

'/EE7+&-*&%!i!1&!E9%%&-*!h!6,+*(9*!(w!)&!%&+,/*!6(%%/I1&!i!l6+(6(%!)/*7%!',-%!!k,-!M31!F@/*!

VggUm`! 4/-%/Z! C9,-'! 1&! 2,+*/! Q,*/(-,1! ,++/0,! ,9! 6(90(/+! &-! Vg[nZ! 1&%! 6+/%(-%! %9'D

,E+/),/-&%!7*,/&-*!'7JA!'&%!&%6,)&%!%75+7597%!%&1(-!'&%!1(5/C9&%!+,)/,1&%!&*!)&!'&69/%!'&!

-(@I+&9%&%! ,--7&%`! P$%! %,! -,/%%,-)&Z! 1&! %3%*$@&! ),+)7+,1! %9'D,E+/),/-! )#&+)#,! A!

+76(-'+&! A! '&%! /@67+,*/E%! 7)(-(@/C9&%! &*! @(+,9R! &-! %B,6693,-*! %9+! 1,! %75+75,*/(-!

+,)/,1&`!!

!

\&!%$*&%7,!")*%w#&%7,!+M+#+.&%,`,#:+).*+*$*+"),!/%!B%/#&,'/).,#/,!")=$g*&,!"#")+/#&,
!

8,!6+/%(-!&-!4E+/C9&!'9!F9'!,!I7-7E/)/7!'B9-!%*,*9*!6,+*/)91/&+!',-%!1B#/%*(/+&!'9!6,3%`!

.&**&! 6,+*/)91,+/*7! */&-*Z! 'B9-&! 6,+*Z! A! 1,! )+/@/-,1/%,*/(-! %3%*7@,*/C9&! 6+(6+&! ,9R!

+75/@&%!,9*(+/*,/+&%!C9/!,!),+,)*7+/%7!1&!C9(*/'/&-!'&%!6(691,*/(-%!%9'D,E+/),/-&%!%(9%!1,!

%75+75,*/(-! &*! 1B,6,+*#&/'! l)E! 6,+*/&! Vm`! 8A! (wZ! ',-%! 1&%! %()/7*7%! 6,)/E/7&%Z! 1,! 6+/%(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f[W!P,-%!%(-!G0+*&,D/3&%,"),-"%%&!*+").,+),K"$*0,;<%+!/!'&!USSXZ!1&!P.F!'7E/-/*!1,!+7/-%&+*/(-!)(@@&!9-&!
h!@/%%/(-!C9/!,%%9+&Z!A!*+,0&+%!1B(EE+&!'&!6+(5+,@@&%!,'7C9,*%Z!C9&!1&%!6&+%(--&%!C9/!C9/**&-*!1&%!)&-*+&%!
'&!)(++&)*/(-!(-*! 1B,**/*9'&!&*! 1&%!),6,)/*7%!,66+(6+/7&%!A!9-&!+7/-%&+*/(-!+79%%/&!',-%!1,!%()/7*7!&-!*,-*!
C9&!)/*(3&-%!6+('9)*/E%!&*! +&%6&)*9&9R!'&%! 1(/%`! l�@/%%/(-! *#,*!&-%9+&%Z! *#+(95#!'&1/0&+3!(E!,66+(6+/,*&!
6+(5+,@@&%Z!*#,*!*#&!6&(61&!e#(!1&,0&!)(++&)*/(-,1!)&-*+&%!#,0&!,66+(6+/,*&!,**/*9'&%!,-'!)(@6&*&-)/&%!
&-,I1/-5!*#&@!*(!%9))&%%E9113!/-*&5+,*&!I,)c!/-*(!%()/&*3!,%!#/1W/8+'+)F,/)',3%"'$!*+M&,!+*+S&).f[W`�Z!�b#/*&!
2,6&+!(-!.(++&)*/(-%!/-!F(9*#!4E+/),�!USSXK!Tm`!.B&%*!@(/!C9/!*+,'9/%`!



! Ufn!

+&6+7%&-*&!&-!C9&1C9&!%(+*&!9-!h!,))/'&-*!'&!6,+)(9+%!i!(9!9-!6(/-*!'&!-(-D+&*(9+!6(9+!

1,! @,J&9+&! 6,+*/&! '&! 1,! 6(691,*/(-Z! &11&! +&6+7%&-*,/*! l&*! )(-*/-9&! '&! +&6+7%&-*&+m! 9-!

#(+/o(-!6+(I,I1&!0(/+&!/-70/*,I1&!6(9+!1&%!@,%%&%!'&!F9'D4E+/),/-%!'&!)(91&9+`!!

PB,9*+&!6,+*Z! 1,!6+/%(-!,! ,))(@6,5-7! 1&!6+()&%%9%!'&! )(-C9q*&! *&++/*(+/,1&! &*Z! A!6,+*/+!

'&%!,--7&%!VnWSZ!'B/-'9%*+/,1/%,*/(-!'9!6,3%`!=1!,!'7JA!7*7!E,/*!+7E7+&-)&!,9R!*+,0,9R!'&!

?(I&+*! .`! L(9-5! %9+! 1&! )(1(-/,1/%@&Z! -(*,@@&-*! %9+! 1B7*3@(1(5/&! '9! @(*!

h!)(1(-/%,*/(-!iZ!C9,-'!/1!&R61/C9&!K!!

P&!@,-/$+&!619%!%/5-/E/),*/0&!&-)(+&Z!1&!%&-%!h!'B#,I/*&+!i!'&0/-*!1&!1,*/-!!"#")$.Z!E&+@/&+Z!'(-*!

(-!(I*/&-*!1&!@(*!h!)(1(-/&!i!D!(-!6(9++,/*!'(-)!'/+&Z!'B9-&!)&+*,/-&!E,x(-Z!C9&!1,!)(1(-/%,*/(-!

&%*! ,9! )}9+! '&! 1,! )91*9+&Z! (9! C9&! 1,! )91*9+&! /@61/C9&! *(9J(9+%! 9-&! E(+@&! '&! )(1(-/%,*/(-Z!

@q@&!6+/%!&-!%(-!%&-%!)(-0&-*/(--&1!'&!)91*/0&+!1,!*&++&`!8,!)91*9+&!'&%!%(1%!,!*(9J(9+%!7*7Z!

'&! E,/*Z! 1,! E(+@&! 6+&@/$+&! '&! )(1(-/%,*/(-!v! &-! %&! )(-)&-*+,-*! %9+! 1,! *&++&Z! (-! 6&+x(/*! 1&!

*&++/*(/+&!',-%!*(9*&!%,!6#3%/),1/*7Z!*&1!C9B/1!,66,+,r*!)(-0(/*7Z!())967Z!)91*/07Z!*+,-%E(+@7!&-!

61,-*,*/(-%Z!&*!+&-'9!/@6+(6+&!A!1,!0/&!'&%!*+/I9%!-(@,'&%!1(),1&%f[nl?(I&+*!G`.`!L(9-5!VggXZ!

fVm`!!

=)/Z!L(9-5!7*,I1/*!9-! 1/&-!7*3@(1(5/C9&! E(+*!&-*+&! 1,! )(1(-/%,*/(-!&*! 1B&R61(/*,*/(-!'&! 1,!

*&++&!&*!'&%!%(1%`!P&!E,/*Z!&-!4E+/C9&!'9!F9'Z!)(@@&!',-%!'B,9*+&%!)(1(-/&%Z!1&!*+,0,/1!'&!1,!

*&++&!69/%! 1B&R*+,)*/(-!'&!@/-&+,/%! )(-%*/*9$+&-*!'&9R!'&%!5+,-'&%!%(9+)&%!'&! +&0&-9%!

6(9+!1&%!)(1(-%!&9+(67&-%!7*,I1/%!%9+!1&!*&++/*(/+&!%9'D,E+/),/-!,)*9&1`!8,!6+/%(-Z!C9,-*!A!

&11&Z!%&+0/*!'B(9*/1!'&!+&)+9*&@&-*!'&!@,/-!'B}90+&Z!,6693,-*!,/-%/!1,!)(1(-/%,*/(-!O!/'7&!

6&9!%9+6+&-,-*&!)(@6*&!*&-9!'&!)&!C9&!1&!*+,0,/1!E(+)7!)(-%*/*9&!9-!*36&!'&!69-/*/(-!'&!

1,!)+/@/-,1/*7!'&69/%! 1B,-*/C9/*7`!8,!6,+*/)91,+/*7!'9!),%!%9'D,E+/),/-!+7%/'&!',-%!)&!C9&!

)B&%*! 1,! 6+/%(-! '&%! 89@/$+&%Z! )(-x9&! 6,+! '&%! *#7(+/)/&-%! *&1%! Y&)),+/,! (9! Y&-*#,@!

)(@@&! 9-! 1/&9! '&! )(++&)*/(-! &*! -(-! '&! 69-/*/(-Z! C9/! 0/&-'+,/*! ,6693&+! 1,! )(-C9q*&!

)(1(-/,1&`! >-! (9*+&Z! 1&! '/%)(9+%! '&! 1,! +7#,I/1/*,*/(-! 0/&-'+,/*! %&+0/+! 1&%! ,@I/*/(-%!

)/0/1/%,*+/)&%!'&%!,'@/-/%*+,*&9+%!,-51,/%!'&! 1,!)(1(-/&!'9!.,6!&*Z!619%!*,+'Z! 1&%! /-*7+q*%!

)(@@&+)/,9R!'&%!)(@6,5-/&%!@/-/$+&%!&*!,9*+&%!&R61(/*,-*%!,5+/)(1&%`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f[n!h!H(+&!%/5-/E/),-*13Z!*#&!_/-#,I/*_!@&,-/-5!I&),@&!*#&!8,*/-!!"#")$.Z!E,+@&+Z!E+(@!e#/)#!e&!'&+/0&!*#&!
e(+'! _)(1(-3_! D! %(Z!e&! )(91'! %,3Z! )(1(-/o,*/(-! +&%*%! ,*! *#&!#&,+*!(E! )91*9+&Z! (+! )91*9+&!,1e,3%! /-0(10&%!,!
E(+@!(E!)(1(-/o,*/(-Z!&0&-!/-!+&1,*/(-!*(!/*%!)(-0&-*/(-,1!@&,-/-5!,%!*#&!*/11/-5!(E!*#&!%(/1`!"#&!)91*9+&!(E!
1,-'! #,%! ,1e,3%! I&&-Z! /-! E,)*Z! *#&! 6+/@,+3! E(+@! (E! )(1(-/o,*/(-v! *#&! E()9%! (-! %(/1! &@6#,%/o&%! *#&!
6#3%/),1/*3! (E! *#&! *&++/*(+3! *#,*! /%! )(0&*&'Z! ())96/&'Z! )91*/0,*&'Z! *9+-&'! /-*(! 61,-*,*/(-%Z! ,-'! @,'&!
9-%9/*,I1&!E(+!/-'/5&-(9%!-(@,'/)!*+/I&%`!i!.B&%*!@(/!C9/!*+,'9/%`!!!

!



! Ufg!

.(@@&! 1B/-'/C9&! P/+c! k,-! M31! F@/*Z! 1B/-),+)7+,*/(-! -B7*,/*! 6,%! 1,! -(+@&! %(9%!

1B,'@/-/%*+,*/(-!'&!1,!k:.Z!)&11&D)/!6+7E7+,-*!'&%!)#u*/@&-*%!)(+6(+&1%!,11,-*!'&!1,!@/%&!A!

@(+*!6,+!9-!6&1(*(-!'B&R7)9*/(-!A!1,!)+9)/E/R/(-!6(9+!1&%!&%)1,0&%!lk,-!M31!F@/*!VggUZ!Wm`!

.(-*+,/+&@&-*! A! )&! C9B(-! 6(9++,/*! 6&-%&+! &-! 6+&@/&+! 1/&9Z! 1,! E/-! '&! 1B&%)1,0,5&! -&! %&!

*+,'9/%/*! 6,%! 6,+! 9-! +&)(9+%! %3%*7@,*/C9&! A! 1B/-%*/*9*/(-! ),+)7+,1&! 6(9+! +&)+9*&+! '&! 1,!

@,/-!'B}90+&Z!)(@@&!)&!E9*!1&!),%!,9R!>*,*%D;-/%!l4-5&1,!L`!P,0/%!Vgggv!4-5&1,!L`!P,0/%!

USSfm`! =1! E,119*!,**&-'+&! 1B,++/07&!,9!.,6!'9!%&)+7*,/+&!)(1(-/,1! G(#-!H(-*,59!&-!Vn[fZ!

)/-C! ,-%! ,6+$%! 1B,I(1/*/(-Z! 6(9+! C9&! 1B/-),+)7+,*/(-! '&0/&--&! 1,! E(+@&! 6+/0/175/7&! '&!

5&%*/(-!'&%!'70/,-)&%!',-%!1,!)(1(-/&Z!&*!,0&)!&11&!,0&)!1B/'7&!'&!)(++/5&+!&*!'&!+&'+&%%&+!

1Bu@&!'&%!'7*&-9%!K!!

8&!%&)*&9+!,5+/)(1&!'&!1B7)(-(@/&!)(@@&-x,/*!A!6+&-'+&!%(-!&%%(+`!4E/-!'&!6(90(/+!0&-'+&!1&%!

6+('9/*%! &*! '&! @,/-*&-/+! 1&! )(-*+{1&! '&! 1B>*,*! %9+! 1B,++/$+&D6,3%Z! '&%! /-E+,%*+9)*9+&%! '&!

)(@@9-/),*/(-! '(--,-*! 9-! ,))$%! ,/%7! A! 1B/-*7+/&9+! '9! 6,3%! %B,07+,/*! -7)&%%,/+&`!

2,+,11$1&@&-*Z!1B/'7,1!'&!+7/-%&+*/(-!5,5-,/*!&-!6(691,+/*7!,96+$%!'&%!,9*(+/*7%!)(1(-/,1&%!C9/!

3!0(3,/&-*!9-&!/%%9&!6(%/*/0&!'&!1,!6&/-&f[g!lk,-!M31!F@/*!VggUZ!VVm`!

k,-!M31!F@/*!7*,I1/*!/)/!9-!1/&-!'/+&)*!&-*+&!1&!+&)(9+%!A!1B/-),+)7+,*/(-!)(@@&!@(3&-!'&!

)(++&)*/(-! &*! %(-! 9*/1/%,*/(-! 6(9+! ,6693&+! 1,! )(1(-/%,*/(-! '9! *&++/*(/+&`! =1! '7)+/*! 1&%!

@,/%(-%!67-/*&-*/,/+&%!)+77&%!%(9%!1B/@691%/(-!'&!H(-*,59!)(@@&!'&%!h!5+(%%&%!6+/%(-%!

&-! I(/%!*+,-%6(+*,I1&%! i! ',-%! 1&%C9&11&%! 1&%! '7*&-9%! 7*,/&-*! 1(57%! *,-'/%! C9B/1%!

*+,0,/11,/&-*! A! 1,! )(-%*+9)*/(-! 'B,R&%! '&! )(@@9-/),*/(-! ,%%9+,-*! 9-&! )/+)91,*/(-! 619%!

,/%7&!'&%!6+('9/*%!'&! 1B,5+/)91*9+&!&*!9-&!619%!5+,-'&!@,r*+/%&!'9! *&++/*(/+&! l&*!'&! %&%!

6(691,*/(-%m!6,+!1B,'@/-/%*+,*/(-!)(1(-/,1&`!46+$%!VnX[Z!1&%!6+/%(--/&+%!E9+&-*!'/0/%7%!&-!

*+(/%! 5+(96&%!'/%*/-)*%! %&1(-! 1&9+! )(@6(+*&@&-*! *,-'/%!C9&! 1&%! %96&+0/%&9+%! &*! ,9*+&%!

5,+'/&-%!7*,/&-*!&-)(9+,57%!A!6+&-'+&!6,+*!A!1,!+7E(+@&!@(+,1&!'&%!'7*&-9%`!Y/&-!C9B/1!

-B&R/%*u*! 6,%! &-)(+&! '&! %75+75,*/(-! +,)/,1&! ',-%! )&%! @,/%(-%Z! 1&%! 6+(6(%! '&! b`4`!

Q&e@,-!lI/(5+,6#&!'&!G(#-!H(-*,59m!+,66(+*7%!6,+!P/+c!k,-!M31!F@/*Z!1,/%%&-*!6&9!'&!

'(9*&! %9+! 1B/'&-*/*7! '&%! 6&+%(--&%! C9/! '&0,/&-*! 0(/+! 1&9+! u@&! 71&07&! 6,+! 1&! *+,0,/1! &*!

1B&R67+/&-)&!),+)7+,1&!K!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f[g!h!"#&!,5+/)91*9+,1!%&)*(+!(E!*#&!&)(-(@3!e,%!I&5/--/-5!*(!&R6,-'!+,6/'13`!](+!6+('9)*%!*(!I&!@,+c&*&'!
,-'! F*,*&! )(-*+(1! (E! *#&!#/-*&+1,-'! *(! I&!@,/-*,/-&'Z! ,! )(@@9-/),*/(-%! %*+9)*9+&! *#,*!e(91'! 5/0&! &,%3!
,))&%%!*(!*#&!/-*&+/(+!e,%!+&C9/+&'`!4*!*#&!%,@&!*/@&Z!*#&!+&#,I/1/*,*/0&!/'&,1!e,%!5,/-/-5!,))&6*,-)&!I3!
*#&!)(1(-/,1!,9*#(+/*/&%!,%!,!6(%/*/0&!5(,1!E(+!69-/%#@&-*`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! U[S!

�P,-%! 1,!@,/%(-! 67-/*&-*/,/+&�! (-! 6&9*! 0(/+! 1B/-'(1&-)&! %B7'9C9&+! &-! 1,I&9+Z! &*! 1&! Y(%/@,-!

'7%}90+7!&*!)#,6,+'&9+Z!)(@@&!1&!.,E+&!0(1&9+!'&!I7*,/1Z!E,x(--&+!9-&!5+,-'D+(9*&!6(9+!1&!

)(@@&+)&!&*!1,!)/0/1/%,*/(-Z!%9+!1,C9&11&!1,!69,-*&9+!'9!0(1!)$'&+,!1,!61,)&!,9!%/11(-!)+&9%7!6,+!

1,!)#,++9&!'&! 1B,5+/)91*&9+`!P,-%!)&%!@,/%(-%Z! 1,!-,*9+&!%,90,5&!&%*!@,r*+/%7&!6,+!9-&!%,/-&!

'/%)/61/-&Z!&*!6(9+!,9*,-*!1&!@q@&!q*+&!6+/@/*/E!6,+!%(-!1,I&9+!67-,1!*+,-%E(+@&!1&%!)(1%!'&%!

@(-*,5-&%!%,90,5&%!&-!)#&@/-%!E+9)*9&9RfXS!lk,-!M31!F@/*!VggUZ!Vfm`!!!

8B/-%*/*9*/(-! ),+)7+,1&! &*! %,! -,*9+&! +7E(+@,*+/)&! ,66,+,/%%&-*! )(@@&! 1&! )(++71,*! '&! 1,!

)(1(-/%,*/(-`! 8&! +&'+&%%&@&-*! '&! 1Bu@&! '&%! '7*&-9%! %B,66,+&-*&! C9,-*! A! 19/! A! 9-&!

@/%%/(-!)/0/1/%,*+/)&`!!

KBF%BF/*+"),&*,+)!/%!B%/*+")7,"$,!"44&)*,#:+).*+*$*+"),!/%!B%/#&,/,.$+M+,&*,/33$6B,
#:BM"#$*+"),'&.,!/*BF"%+&.,%/!+/#&.,

!

F/!1B9*/1/%,*/(-!'&%!6+/%(--/&+%!)(@@&!@,/-D'B}90+&!(90+/$+&!&R/%*,/*!'7JA!,9!.,6!

,0,-*! 1B&%%(+! '&! 1B/-'9%*+/&! '/,@,-*,/+&Z! )B&%*! ,0&)! )&11&D)/! C9B&11&! '&0/-*! 9-! 07+/*,I1&!

/-%*+9@&-*!'&!h!+&)+9*&@&-*!i`!;-!'&!%&%!*+,/*%!'/%*/-)*/E%!&%*!%,!+&%%&@I1,-)&!,0&)!9-&!

,9*+&! /-%*/*9*/(-! )17! '&! 1B#/%*(/+&! %9'D,E+/),/-&Z! A! %,0(/+! 1&! )(@61&R&! @/-/&+`! .&%!

)(@61&R&%! +&5+(96,/&-*! '&%! @/11/&+%! '&! @/-&9+%Z! *(9*&%! h! +,)&%! i! )(-E(-'9&%`! =1%!

E(-)*/(--,/&-*! )(@@&! '&%! 1/&9R! '&! +&*+,-)#&@&-*! &*! '&! )(-*+{1&! '&%! @/5+,-*%! -(/+%!

,3,-*!C9/**7!1&9+%!*&++&%!*+/I,1&%!l1&%!h!0"4&#/)'.,im!6(9+!0&-/+!*+,0,/11&+!',-%!1&%!@/-&%`!

8&%! @/-&%! E9+&-*! 6,+@/! 1&%! 6+&@/$+&%! /-%*/*9*/(-%! '9! 6,3%! A! q*+&! %75+7597&%! 6(9+!

5,+,-*/+!,9R!@/-&9+%!I1,-)%!1&%!&@61(/%!1&%!@/&9R!C9,1/E/7%!&*!1/@/*&+!1,!6+(@/%)9/*7!,0&)!

1&%! Q(/+%`! :-! )(-%/'7+,/*! C9&! )&**&! 6+(R/@/*7! )(@6(+*,/*! 9-! +/%C9&! '&! )(-*,@/-,*/(-!

I/(1(5/C9&!&*!@(+,1&`!!

>-!VnnXZ!1,!)(@6,5-/&!'B&R*+,)*/(-!'&!'/,@,-*!P&!Y&&+%!E9*!1,!6+&@/$+&!&-*+&6+/%&!A!%&!

E(9+-/+! &-! @,/-! 'B}90+&! '/+&)*&@&-*! ',-%! 1&%! 6+/%(-%! &-! &@61(3,-*! '&%! E(+x,*%`! 8,!

6196,+*! 'B&-*+&! &9R! 7*,/&-*! ,++q*7%! 6(9+! '7E,9*! '&! 1,/%%&+D6,%%&+! &*! -B7*,/&-*! '&%! h!

)+/@/-&1%!i!C9B,9!+&5,+'!'&!1,!1(/!%9'D,E+/),/-&`!>-!VnnnZ!P&!Y&&+%!&@61(3,/*!,/-%/!TSS!

'7*&-9%!6,+! J(9+`!y1,!E/-!'9!�=�&!%/$)1&Z!&11&!&@61(3,/*!C9&1C9&!VS!SSS!6+/%(--/&+%!6,+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fXS!h!L(9! @,3! I&#(1'! �,*! *#&! )(-0/)*! %*,*/(-�! /-'(1&-)&! 1&,+-/-5! /-'9%*+3Z! ,-'! *#&! /'1&! ,-'! *#/&0/-5!
Y(%J&%@,-Z! ,-'! *#&! ),**1&D1/E*/-5! d,E/+Z!@,c/-5! ,! #/5#D+(,'! E(+! )(@@&+)&! ,-'! )/0/1/o,*/(-Z! /-!e#/)#! *#&!
%6((+! (E! *#&E*! %#,11! 5/0&! 61,)&! *(! *#&! +9*! (E! *#&! E,+@&+B%! e,/-`! =-! *#(%&! %*,*/(-%! *#&! %,0,5&! -,*9+&! /%!
+&%*+,/-&'! I3! *#&! e#(1&%(@&! '/%)/61/-&Z! ,-'! 3&*! *#&! %,@&! %,0,5&! I3! #/%! 6&-,1! *(/1! *9+-%! *#&! e/1'!
@(9-*,/-D6,%%!*(!,!+(,'!(E!9%&E91-&%%`!i!.B&%*!@(/!C9/!*+,'9/%`!!!

!



! U[V!

J(9+!lN(3&+!USSVZ!)#,6`!Um`!.B&%*!P&!Y&&+%Z! 1,!6+&@/$+&Z!C9/!,%%9+,!1,!)(-%*+9)*/(-!&*! 1,!

5&%*/(-! '&! 6+/%(-%! 6+/07&%! &-! 4E+/C9&! '9! F9'`! 8,! )(@6,5-/&! 6,3,/*! 6,+! ,/11&9+%! 1B>*,*!

6(9+!1B9*/1/%,*/(-!'&!%&%!'7*&-9%`!k,-!M31!F@/*!/-'/C9&!C9&!'&!)&**&!@,-/$+&Z!1B>*,*!%9'D

,E+/),/-! %B7*,I1/*! )(@@&! E(9+-/%%&9+! 'B9-&! @,/-D'B}90+&! -(/+&! -(-DC9,1/E/7&! 6(9+!

1B/-'9%*+/&!1,!619%!6+(1/E/C9&!'&!1B76(C9&!A!*+,0&+%!1&!%3%*$@&!67-,1!lk,-!M31!F@/*!VggUZ!

VXm`! 8,! 6+&@/$+&! 6+/%(-! %75+7597&! E9*! )(-%*+9/*&! A! d/@I&+1&3Z! &*! )(@61&R&!@/-/&+! &*!

6+/%(-! &-! 0/-+&-*! A! q*+&! *(9%! '&9R! %75+7597%! %&1(-! 1&%! ,66,+*&-,-)&%! *+/I,1&%! '&%!

'7*&-9%!lN(3&+!USSVZ!)#,6`!Um`!!

49! '7I9*! '9! ��&! %/$)1&! &*! J9%C9B,6+$%! 1B,0$-&@&-*! '&! 1B,6,+*#&/'Z! 1&! *+,0,/1! '&%!

6+/%(--/&+%!)(-*/-9&!A!q*+&!,9*(+/%7`!=1!%B(+/&-*&!619%!,1(+%!0&+%!1&!*+,0,/1!,5+/)(1&!(9!'&!

)(-%*+9)*/(-`! 8&%! 6+/%(--/&+%! %(-*! &@61(37%! ',-%! '&%! )(-'/*/(-%! @(/-%! ',-5&+&9%&%!

6(9+!1&9+!%,-*7Z!@,/%!/1%!+&%*&-*!A!1,!@&+)/!'&!1&9+%!&@61(3&9+%`!P,-%!T0&,@$48&%7,G(--3!

F*&/-I&+5! +&*+,-%)+/*! 1&%! 6+(6(%! 'B9-! ,-)/&-! 5,+'/&-! %9+! 1&%! )(-'/*/(-%! '&! *+,0,/1! '&%!

6+/%(--/&+%!A!1,!6+/%(-!'&!Y+,-'01&/!',-%!1&%!,--7&%!VgWS!&*!1&9+%!)(-%7C9&-)&%!6,+E(/%!

@,),I+&%!K!!

h! �=�1! 3! ,! '&%! )#(%&%! A! 6+(6(%! '&! 1,! )(-%*+9)*/(-! '&! )&! I,++,5&! C9&! J&! -B(9I1/&+,/! J,@,/%Z!

)(-*/-9,D*D/1`!8&%!6+/%(--/&+%!'&0,/&-*!*+,0,/11&+!',-%!'&%!),5&%!0&++(9/117&%!&*!&-*(9+7&%!'&!

5,+'&%`! :-! 3! J&*,/*! '&%! 6/1&%! '&! 6/&++&%! &*! 1&9+! I(91(*! )B7*,/*! '&! 1&%! ),%%&+! &-! 619%! 6&*/*%!

@(+)&,9R!,0&)!'&%!@,+*&,9R`!!

F/!9-!+&%6(-%,I1&!I1,-)!'7)/',/*!C9B9-!6+/%(--/&+!-B,0,/*!6,%!,%%&o!),%%7!'&!),/11(9R!)&!J(9+D

1AZ! /1! 6(90,/*! 1&! 6+/0&+! '&! -(9++/*9+&Z! J9%*&! )(@@&! x,! K! D! Y(-Z! 6,%! '&! 'r-&+`! G&!@&! %(90/&-%!

'B9-&!E(/%!lJ&!-&!%,/%!6,%!(w!1&!6+/%(--/&+!,0,/*!*+(907!9-&!1,@&!'&!+,%(/+m!@,/%!/1!%B&%*!&-*,/117!

9-!I(9*!'&!@(11&*!6,+)&!C9B/1!,0,/*!*+(6!E,/@!v!/1!0(91,/*!1&!@,-5&+`!^&.$.7,4/)Z!,6+$%!x,!JB,/!6,%!

69!E/-/+!9-!+&6,%!6&-',-*!'&%!%&@,/-&%`!i!lF*&/-I&+5!USV[Z!VWfOVW[mfXV`!
!!

F(-!6&+%(--,5&!6+/-)/6,1Z!H,5,'/&-!b&-*o&1!l9-!6+/%(--/&+!!"#"$%&'!'(-*!T0&,@$48&%,

&%*!1,!I/(5+,6#/&m!+,)(-*&!)(@@&-*!9-!'&!%&%!&@61(3&9+%!%9+!9-&!&R61(/*,*/(-!,5+/)(1&!

19/! ,! /-E1/57! '&%! %70/)&%! A! 1,! 1/@/*&! '&! 1,! *(+*9+&! 6(9+! 19/! ,0(/+! 6,+17! '&!@,-/$+&! *+(6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fXV!h!�Y9*!*#&+&!,+&!*#/-5%!,I(9*!*#&!)(-%*+9)*/(-!(E!*#,*!',@!*#,*!e/11!%*,3!e/*#!@&!E(+&0&+ZB!#&!)(-*/-9&'`!
�"#&!6+/%(-&+%!#,'!*(!'(!*#&/+!e(+c!/-!1()c&'!),5&%Z!%9++(9-'&'!I3!59,+'%`!!2/1&%!(E!%*(-&%!e&+&!*#+(e-!
/-*(!),5&%Z!,-'!*#&/+!J(I!e,%!*(!I+&,c!*#&@!/-*(!%@,11&+!6/&)&%!e/*#!#&,03!#,@@&+%`!!
�=E!*#&!e#/*&!%96&+0/%(+!'&)/'&'!*#,*!,!6+/%(-&+!#,'!-(*!I+(c&-!&-(95#!%*(-&%!*#,*!',3Z!#&!)(91'!'&-3!#/@!
E(('Z!J9%*!1/c&!*#,*K!�?/5#*Z!-(!%966&+`�!=!+&@&@I&+!(-&!),%&!O!=!'(-B*!c-(e!e#&+&!*#&!/-@,*&!5(*!,!+,o(+!
I1,'&Z! I9*! #&! %1/)&'! (EE! ,! 6/&)&! (E! #/%! ),1E! I&),9%&! #&!e,%! %(! #9-5+3v! #&!e,-*&'! *(! &,*! /*`! G&%9%Z!@,-Z! =!
)(91'-B*!E/-/%#!,!@&,1!E(+!e&&c%!,E*&+!*#,*`B!i!.B&%*!@(/!C9/!*+,'9/%`!!



! U[U!

,++(5,-*&`!4/-%/Z!(-!0(/*!I/&-!)(@@&-*! 1&%!6+/%(--/&+%!7*,/&-*!)(-%/'7+7%! K! /1! %B,5/%%,/*!

'B9-&!@,/-D'B}90+&!I(-!@,+)#7Z!'76(9+09&!'&!'+(/*%Z!C9/!%&!'&0,/*!'Bq*+&!(I7/%%,-*&!&*!

%/1&-)/&9%&! ,9! +/%C9&! '&! %B&R6(%&+! A! '&%! )#u*/@&-*%! )(+6(+&1%! &*! ,9*+&%! *(+*9+&%!

6%3)#(1(5/C9&%`!!

.&6&-',-*Z! %/! 1B/-%*/*9*/(-! ),+)7+,1&! %(9%! 1B,6,+*#&/'! %B/-%)+/*! ',-%! 1,! )(-*/-9/*7! '&!

1B76(C9&!'&! 1,! %75+75,*/(-Z! &11&! %B&-!'/%*/-59&!6,+!'&9R! ,%6&)*%! K! 6,+! %,!@/1/*,+/%,*/(-Z!

*(9*! 'B,I(+'Z! &*! %(-! 9*/1/%,*/(-! ,))+9&! )(@@&! /-%*+9@&-*! '&! +76+&%%/(-! 6(1/*/C9&!

&-%9/*&`!8B76/%('&!'/*!'9!h!@,%%,)+&!'&!F#,+6&0/11&!i!@,+C9&!9-!*(9+-,-*!',-%!1B#/%*(/+&!

%9'D! ,E+/),/-&`! 8&! US! @,+%! VgTSZ! 9-&! )(-E+(-*,*/(-! 7)1,*&! &-*+&! '&%! @,-/E&%*,-*%Z!

@&@I+&%!'9!.(-5+$%!2,-D4E+/),/-!l(+5,-&!'&!+7%/%*,-)&!A!1B,6,+*#&/'!@&-7!6,+!?(I&+*!

F(I9ce&m! &*! 1&%! E(+)&%! '&! 1B(+'+&`! 8,! 6(1/)&! (90+&! 1&! E&9! %9+! 1&%! C9&1C9&! XSSS!

@,-/E&%*,-*%!0&-9%!%&!+,%%&@I1&+!',-%!1&!*(e-%#/6!'&!F#,+6&0/11&Z!*9,-*!Tg!6&+%(--&%!

&*! &-! I1&%%,-*! VnS`! 8&%! +,66(+*%!@7'/),9R! /-'/C9&-*! C9&! ',-%! 1,! 6196,+*! '&%! ),%Z! 1&%!

0/)*/@&%!E9+&-*!I1&%%7&%!',-%!1&!'(%`!;-!7*,*!'B9+5&-)&!&%*!'7)1,+7!6,+!1&!5(90&+-&@&-*`!

8&%! '&9R! 6,+*/%! '&! 1B(66(%/*/(-Z! 1B4Q.! &*! 1&! 24.Z! %(-*! /-*&+'/*%! &*! 1&9+%! 6+/-)/6,9R!

'/+/5&,-*%!,++q*7%`!>-!VgTVZ!1B;-/(-!'B4E+/C9&!'9!F9'Z!+&@,-/7&!&-!?769I1/C9&!'B4E+/C9&!

'9! F9'! C9/**,! 1&! .(@@(-e&,1*#! 6(9+! %9/0+&! %,! 6+(6+&! 0(/&! 6(1/*/C9&`! >-! VgT[Z! 1&%!

1&,'&+%! +&%*,-*%! '&%! '&9R! ,%%()/,*/(-%Z! '(-*! Q&1%(-! H,-'&1,Z! E9+&-*! )(-',@-7%! A! 1,!

6+/%(-!A!0/&!6(9+!#,9*&!*+,#/%(-`!40&)! 1&!@,%%,)+&!'&!F#,+6&0/11&Z! 1&%!(+5,-/%,*/(-%!'&!

+7%/%*,-)&! A! 1,! '(@/-,*/(-! I1,-)#&! &-*+&-*! ',-%! 1B/1175,1/*7`! 8,! 6+/%(-! '&0/&-*! '(-)!

1B#(+/o(-! 6(9+! 1&%! @/1/*,-*%! &*! +7%/%*,-*%! 6(1/*/C9&%! D! ,0&)! 6(9+! )(-%7C9&-)&! 9-&!

,%%()/,*/(-! ',-%! 1,! 6%3)#(1(5/&! %9'D,E+/),/-&! &-*+&! )+/@&! &*! 6(1/*/C9&Z! C9/! ,9+,! '&%!

)(-%7C9&-)&%! ,9! @(@&-*! '9! 6,%%,5&! A! 1,! '7@()+,*/&`! 8,! #,9*&! @/1/*,+/%,*/(-! '&%!

6+/%(-%!&-!E,/*!9-!1/&9!'&!)(-E+(-*,*/(-!&-*+&!1&%!E(+)&%!'&!'(@/-,*/(-!&*!1&%!@,%%&%!'&!

6+/%(--/&+%`!8,!1/@/*&!&-*+&!6+/%(--/&+!'&!'+(/*!)(@@9-!&*!6+/%(--/&+!6(1/*/C9&!%&!E,/*!'&!

619%!&-!619%!0,59&`!4/-%/Z!)B&%*!,0&)!9-&!)&+*,/-&!E/&+*7!C9&!G(3,Z!C9/!E9*!6(9+*,-*!,++q*7&!

6(9+! %&%! ,)*/0/*7%! '&! 0(1Z! '7)+/*! %(-! %*,*9*! '&! h! 6+/%(--/&+! 6(1/*/C9&! i! A! 1,! 6+/%(-! '&!

2(11%@((+!K!!

G!K!GB7*,/%!&-~&-!)&1191&!'B/%(1&@&-*!',-%!1,!6+/%(-`!=1!@B,!E,119!,**&-'+&!*+(/%!@(/%!,0,-*!C9&!

@(-!/%(1&@&-*!%(/*!+70(C97!&*!C9&! J&!69/%%&!A!-(90&,9!6,+1&+!A!'B,9*+&%!6+/%(--/$+&%`!H,/%!

(-!@B71(/5-,/*!'&%!,9*+&%Z! A! ),9%&!'&! 1B/-E19&-)&!C9&! JB,0,/%! %9+! 1&%!6+/%(--/$+&%`! G&!6(90,/%!

E,/+&!6,+*/+!'&%!+70(1*&%!',-%!1,!6+/%(-`!!



! U[f!

82!K!h!2+/%(--/&+!6(1/*/C9&!iZ!)B&%*!)(@@&!x,!C9&!1&%!,9*(+/*7%!0(9%!(-*!,66&17&!(9!C9&!0(9%!

0(9%!q*&%!,66&17&!0(9%D@q@&!j!!

G!K!.B&%*!)(@@&!x,!C9&!J&!@&!%9/%!,66&17&!@(/D@q@&`!8&%!6+/%(--/&+%!6(1/*/C9&%!-B7*,/&-*!6,%!

+,-57%! ,0&)! 1&%! )+/@/-&1%! l```m`! �9,-'! (-! @B,! @/%! &-! )&1191&! 'B/%(1&@&-*! JB7*,/%! ,0&)! 1&%!

6+/%(--/&+%!6(1/*/C9&%`!l```m!G&!@&!I,**,/%!*(9J(9+%!,0&)!1&%!5,+'/&-%`!>*!%B/1%!E,/%,/&-*!C9&1C9&!

)#(%&!C9/!@&!'761,/%,/*```/1!3!,0,/*!C9&1C9B9-!',-%!-(*+&!)&1191&!&*!(-!-B&-!0(91,/*!6,%`!=1%!(-*!

6+/%!2,6,fXU
!
&*!/1%!(-*!'/*!h!2,6,!'(/*!6,+*/+!i!&*!-(9%!(-!,!'/*!-(-Z!&11&!-&!I(95&!6,%`!>*!&-%9/*&!

/1%!(-*!,@&-7!'&%!5&-%!6(9+!&@@&-&+!2,6,!'&!E(+)&!&*!)B&%*!x,!C9/!,!@/%!1&!E&9!,9R!6(9'+&%fXf
!
!

.(@@&!1&%!,9*&9+%!%9+!1,!C9&%*/(-!),+)7+,1&!C9/!0(-*!A!1,!+&-)(-*+&!'&%!6+/%(--/&+%!(9!

,-)/&-%!6+/%(--/&+%! 1B/-'/C9&-*Z! 1&%! /-*&+0/&e7%!(-*!9-&! *&-',-)&!A! 1B&R,57+,*/(-!(9! 1,!

+77)+/*9+&`!=1!&%*!'/EE/)/1&!'&!%,0(/+!%/!G(3,!'/%,/*!1,!07+/*7!(9!%/!&11&!,0,/*!J9%*&!+&-'9!%(-!

#/%*(/+&!619%! %6&)*,)91,/+&`!"(9*&E(/%Z!6,+D'&1A! )&%! )(-%/'7+,*/(-%Z! /1! &%*! /-*7+&%%,-*!'&!

0(/+!)(@@&-*!G(3,!%B&%*!,9*(D,**+/I97!1&!%*,*9*!'&!6+/%(--/&+!6(1/*/C9&`!.&!C9/!,66,+,r*!

/)/Z!)B&%*! 1,!@7*(-3@/&!(67+7&!&-*+&! 1,!'/)*,*9+&!&*! 1&!@(-'&!'&! 1,!6+/%(-`!?7%/%*&+!,9R!

5,+'/&-%!+&0&-,/*!A!+7%/%*&+!,9!+75/@&`!!

!

;,*-7*6$)?%"*?'&I70$)(7)"2*&7"?*87*#$7"?)#)%"*&>5%($7#)1'2*4*(@$%")1'2*&.'"*>(@2(*
$>6>#>:**

!

\B<"%4&%,#/,3%+."),`,4+..+"),+43"..+8#&,c,
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fXU!2,*+/)/,Z!,@/&!'&!)&1191&!'&!G(3,!6&-',-*!%&%!,--7&%!&-!6+/%(-`!!
fXf!h!G`K!l~m!=!e,%!/-!,```,!%(1/*,+3!)(-E/-&@&-*!/-%/'&!(E!*#&!6+/%(-`!4-'```,-'!/*```/*!*((c!E(+!*#+&&!@(-*#%!
I&E(+&!*#&!%(1/*,+3!)(-E/-&@&-*!e,%!1/E*&'Z!%(!=!)(91'!%6&,c!*(!/-@,*&%!,5,/-`!Y9*!=!e,%!c&6*!,e,3!E+(@!
&0&+3I('3!&1%&!I&),9%&!(E!*#&!/-E19&-)&!=!#,'!(-!/-@,*&%Z!,-'!=!)(91'!%*,+*!+/(*%!/-!6+/%(-`!!

82K!2(1/*/),1!6+/%(-&+```/%!*#,*!#(e!3(9!e(91'!C9,1/E3!3(9+%&1EZ!(+!*#&!e,+'&-%!,-'!(*#&+!6&(61&j!!

G`K!=!e/11!C9,1/E3!@3%&1EZ!I&),9%&!,11!*#&!6(1/*/),1!6+/%(-&+%!/-!*#&!,6,+*#&/'!3&,+%Z!*#&3!e&+&-B*!,11(e&'!*(!
@&&*!e/*#!9%`!"#&3!e(91'-B*!%6&,c!e/*#!*#&!(*#&+!6+/%(-&+%`!Y9*!e#&-!=!e,%!69*!/-*(!%(1/*,+3!)(-E/-&@&-*Z!
=!e,%!69*!e#&+&!*#&!6(1/*/),1!6+/%(-&+%!e&+&!%*,3/-5`!!

82K!b#,*!69%#&'!3(9!*(!%*,+*!*#&!+/(*%j!!

G`K!=!,1e,3%!E/5#*!e/*#!*#&!e,+'&-%`!4-'!/E!*#&3!'(-B*!'(!e#,*!=!e,-*!*#&@!*(!'(```/*!e,%!%(@&I('3!*#,*!e,%!
/-!(9+!)&11!,-'!e&!e,-*&'!#&+!(9*`!4-'!*#&-!%#&!e&-*!,-'!*(1'!(-!2,6,Z!,-'!*#&3!%,/'!2,6,!@9%*!5(Z!,-'!=!
%,/'!-(Z!e&!'(-B*!@(0&`!4-'!*#&-!*#&3!e&-*!*(!*,c&!*#&!@&-Z!,-'!6#3%/),113!+&@(0&!2,6,`!4-'!*#,*B%!e#,*!
%6,+c&'!/*`!i!>-*+&*/&-!'9!Un!E70+/&+!USVU`!!



! U[[!

.(@@&! /1!,!69!&-!q*+&!C9&%*/(-!619%!#,9*Z! 1,!6+/%(-!&-!4E+/C9&!'9!F9'! J(9,!9-!+{1&!

#/%*(+/C9&!@,J&9+! 6&-',-*! 1,! 67+/('&! )(1(-/,1&`! 219%! C9B9-! 5,+'&DE(9Z! 1B/-%*/*9*/(-! E9*!

9*/1/%7&! A! '&%! E/-%! '&! +&)+9*&@&-*! '&!@,/-! 'B}90+&! &*! '&! )(-*+{1&! '&! 1B(66(%/*/(-`! 49!

%(+*/+! '&! 1B,6,+*#&/'Z! &11&! +&6+7%&-*,/*! '(-)!9-! &-J&9!'&! *,/11&`! 8,! 1/I7+,*/(-!'&!Q&1%(-!

H,-'&1,!1,/%%,!&-!6+&@/&+!1/&9!&-0/%,5&+!,9R!6&+%(--&%!'&++/$+&!1&%!I,++&,9R!C9&!1&9+!

1/I7+,*/(-!7*,/*!/@@/-&-*&`!F&1(-!'&%!6+(6(%!'B9-!'7*&-9!+,66(+*7%!6,+!G(--3!F*&/-I&+5!

K!!

�9&1C9&%!J(9+%!,0,-*!1,!1/I7+,*/(-!'&!Q&1%(-!H,-'&1,!l```m!1&%!6+/%(--/&+%!'B<&1'&+%*+((@!(-*!

)(@@&-)7! A! %&! 6+76,+&+! 6(9+! 1&9+! 6+(6+&! 1/I7+,*/(-`! =1%! 6&-%,/&-*! 0+,/@&-*! C9&! C9,-'! 1&!

0/&/1!#(@@&!%(+*/+,/*Z!1&%!6(+*&%!'&%!6+/%(-%!%B7)+(91&+,/&-*!lF*&/-I&+5!USV[Z!U[Wm`!!

2(9+!I&,9)(96!'&!6+/%(--/&+%Z!)&%!&%6(/+%!-&!%&!+7,1/%$+&-*!6,%`!.(@@&!1B/-'/C9&!P/+c!

k,-!M31!F@/*Z! 1&!5(90&+-&@&-*!'B,6,+*#&/'!@/*!&-!61,)&!'&%!@&%9+&%Z!,9R!,I(+'%!'&! 1,!

*+,-%/*/(-!6(1/*/C9&Z!0/%,-*!A!@,-/691&+!1&%!-(@I+&%!'&!6+/%(--/&+%!6(9+!1&%!@,/-*&-/+!A!

'&%! -/0&,9R! @,r*+/%,I1&%`! PB9-&! 6,+*Z! 1&%! ,9*(+/*7%! ),+)7+,1&%! I7-7E/)/,/&-*! 'B9-! '+(/*!

'B/-57+&-)&! 1&9+! 6&+@&**,-*! '&! @&**+&! &-! 61,)&! '&%! 6(1/*/C9&%! '&! 1/I7+,*/(-! '&%!

6+/%(--/&+%!619%!(9!@(/-%!%*+9)*9+7&%`!PB,9*+&!6,+*Z!'&%!),@6,5-&%!'B,@-/%*/&%!,0,/&-*!

1/&9!A! 1B()),%/(-!'B70$-&@&-*%!6(1/*/C9&%Z!)(@@&!1B71&)*/(-!'B9-!-(90&,9!6+7%/'&-*Z!(9!

1B,--/0&+%,/+&! '&! 1,! ?769I1/C9&! 'B4E+/C9&! '9! F9'`! :-! ,66+&-'! ,/-%/! C9&! 6,%!@(/-%! '&!

fS`VWg!6+/%(--/&+%!E9+&-*!+&1u)#7%!5+u)&!A!9-&!,@-/%*/&!6+(-(-)7&!1&!VS!'7)&@I+&!VggS!

lk,-! M31! F@/*! USS[Z! Uf[OUfXm`! :-! 6(9++,! 75,1&@&-*! )/*&+! 1B&@61(/! '&! )#u*/@&-*%!

)(+6(+&1%!l'&%!)(96%!'&!E(9&*!-(*,@@&-*m!6(9+!+&@61,)&+!1&%!6&*/*&%!6&/-&%!'&!6+/%(-!

l)&+*,/-%!/-*&+0/&e7%Z!)(@@&!=5-,)/(Z!&-!E9+&-*!6,+!&R&@61&!0/)*/@&%m`!!

8&%! &%6(/+%! &-*+&*&-9%! 6,+! 1&%! 6+/%(--/&+%! '&! 0(/+! 1&9+%! )(-',@-,*/(-%! +70(C97&%! (9!

,@-/%*/7&%! %B,6693,/&-*! '(-)! %9+! '&%! 6+,*/C9&%! '&! 1B,-)/&-! +75/@&`! F/! '&%! 6+()&%%9%!

'B,@-/%*/&! &9+&-*! I/&-! 1/&9Z! -(*,@@&-*! &-! Vgg[! ,9! @(@&-*! '&! 1,! @/%&! &-! 61,)&! '9!

-(90&,9! 5(90&+-&@&-*! (9! &-)(+&! '9! C9,*+&D0/-5*DC9,*+/$@&! ,--/0&+%,/+&! '&! Q&1%(-!

H,-'&1,Z!)&9RD!)/!-&!+7%91*$+&-*!6,%!',-%!1,!@(+*!6+(5+,@@7&!'&!1B/-%*/*9*/(-!),+)7+,1&!

'B,6,+*#&/'`! 8B,@-/%*/&! '&%! 6+/%(--/&+%Z! ,9! @(@&-*! (w! 1,! @(-*7&! '&! 1,! )+/@/-,1/*7!

)(@@&-x,/*! A! ,1/@&-*&+! 9-&! ,-5(/%%&! -,*/(-,1&Z! -&! E9*! C9&! 6&9Z! 0(/+&! 6,%! '9! *(9*!

%(9*&-9&! 6,+! 1B(6/-/(-`! >-! (9*+&Z! )(@@&! 1B/-'/C9&! 4@,-',! P/%%&1Z! 1&%! 6+()7'9+&%!

'B,@-/%*/&!(9!'&!6,+'(-%!&R)&6*/(--&1%Z!'&!6,+! 1&9+!-,*9+&!6(-)*9&11&!&*!&++,*/C9&Z!-&!

69+&-*! ,0(/+! '&! )(-%7C9&-)&%! %9+! 1,! )+/%&! C9/! %&! 6+(E/1,/*! ,9!@(@&-*! '&! 1,! *+,-%/*/(-!



! U[X!

6(1/*/C9&! K! )&11&! '&! 1B&R61(%/(-!'&! 1,! 6(691,*/(-! ),+)7+,1&! lP/%%&1! ,-'!>11/%! USSUZ! V[Wm`!

P$%! Vgg[Z! 1,! %9+6(691,*/(-! '&%! )&-*+&%! '&! '7*&-*/(-! %B/@6(%,! &-! &EE&*! )(@@&! 9-&!

'(--7&!-(90&11&!'&!1,!J&9-&!'7@()+,*/&!%9'D,E+/),/-&`!8&!fV!J,-0/&+!VggXZ!1,!6(691,*/(-!

),+)7+,1&!*(*,1&!'B4E+/C9&!'9!F9'!7*,/*!'&!VVT!n[T!6&+%(--&%Z!6(9+!9-&!),6,)/*7!'&!gT!

fTV!61,)&%`!8&!fV!J9/11&*!USSUZ!&11&!7*,/*!'&!VWW!TUS!6&+%(--&%Z!6(9+!9-&!),6,)/*7!*(*,1&!

'&! VVS! VWX! 61,)&%`! >-! VggXZ! 1&%! 6+/%(-%! %9'D,E+/),/-&%! 7*,/&-*! '(-)! %9+6&9617&%! A!

#,9*&9+!'&!VUV|Z!*,9R!C9/!,**&/5-,/*!VTV|!&-!USSU!lk,-!M31!F@/*!USS[Z!UUgmfX[`!.&**&!

%9+)#,+5&! )#+(-/C9&! '9! %3%*$@&! ),+)7+,1! %9'D,E+/),/-! &%*Z! %&1(-! 1&! P76,+*&@&-*! '&%!

F&+0/)&%! .(++&)*/(--&1%Z! 9-! 6+(I1$@&! ,-)/&-! #7+/*7! '&! 1B,6,+*#&/'! lP&6,+*@&-*! (E!

.(++&)*/(-,1!F&+0/)&%!USVTZ!VSm`!F&1(-!1&%!,0/%!)(-)(+',-*%!'&!%67)/,1/%*&%!)(@@&!P/+c!

k,-!M31! F@/*Z!4@,-',!P/%%&1!(9!&-)(+&!89c,%!H9-*/-5#Z! &11&! &%*! 75,1&@&-*! /@69*,I1&!

,9R!(+/&-*,*/(-%!6+/%&%!6,+!1&!%3%*$@&!J9'/)/,/+&!',-%!%(-!&-%&@I1&!,6+$%!1B,6,+*#&/'Z!&*!

-(-!A! 1,!%&91&!#,9%%&!'&!1,!)+/@/-,1/*7`! =1! E,/*!6&9!'&!'(9*&!C9&!1B/-%*/*9*/(-!),+)7+,1&!,!

7*7!6&+x9&!)(@@&!9-!&-J&9!'&!*,/11&!,9!@(@&-*!'&!1,!*+,-%/*/(-!'7@()+,*/C9&`!>-!VggXZ!

9-!1/0+&!I1,-)!,1*&+-,*/E!%9+!1,!+7E(+@&!'&%!6+/%(-%!E9*!69I1/7!6,+!1&!D&)/#,\&<"%4,9"886,

Q%"$3, 6(9+! '/%)9*&+! '&%! 6+(6(%/*/(-%! '&! +7E(+@&%! ,0,-)7&%! 6,+! 1&! P.F! 9-! ,-!

,96,+,0,-*`!=1!6+(6(%,/*!-(*,@@&-*!'B(+/&-*&+!1&!%3%*$@&!0&+%!'&%!6&/-&%!@(/-%!1(9+'&%!

&*!'&!6+(@(90(/+! 1,!+7/-%&+*/(-!'&%!6+/%(--/&+%!)(@@&!(IJ&)*/E!6+/-)/6,1!'9!P.F!lk,-!

M31!F@/*!USS[Z!UfVm`!8B,+*/)1&!F!fXlUm!'&!1,!.(-%*/*9*/(-!'&!VggT!7'/)*&!&-!&EE&*!C9&!1&%!

6&+%(--&%! /-),+)7+7&%! (-*! '+(/*! A! h! '&%! )(-'/*/(-%! '&! +7*&-*/(-! )(@6,*/I1&%! ,0&)! 1,!

'/5-/*7! #9@,/-&! i`! =1! )(-%*/*9&! 9-&! I,%&! '&! 1,! +&)(--,/%%,-)&! '&%! '+(/*%! '&%! '7*&-9%`!

8B,I(1/*/(-!'&!1,!6&/-&!'&!@(+*Z!1,!%966+&%%/(-!'&%!)#u*/@&-*%!)(+6(+&1%Z!'&!1B/%(1&@&-*Z!

&*! 1,!'7%75+75,*/(-!'&%!7*,I1/%%&@&-*%!E9+&-*!75,1&@&-*!'&%!,0,-)7&%!'&!1,!67+/('&!'&!

*+,-%/*/(-`!>-!VggnZ!9-&!=-%6&)*/(-!J9'/)/,/+&!/-'76&-',-*&!'&%!6+/%(-%Z!6+7%/'7&!6,+!9-!

@,5/%*+,*D/-%6&)*&9+!E9*!)+77&!6(9+!,%%9+&+!1&!+&%6&)*!'&%!'+(/*%!'&!1B#(@@&!,9!%&/-!'&%!

6+/%(-%! &*! +7)(1*&+! 1&%! 61,/-*&%! '&%! 6+/%(--/&+%`! :-! 0(/*! ,/-%/! @/%&! &-! ,0,-*Z! '$%! 1&%!

6+&@/$+&%! ,--7&%! '&! 1,! *+,-%/*/(-Z! ! 1B&R/5&-)&! '&! @('/E/&+! 1,! @,*+/)&! /'7(1(5/C9&! '9!

%3%*$@&!),+)7+,1Z!C9/!%&!'&0,/*!'Bq*+&!&-!,'7C9,*/(-!,0&)!1&%!6+/-)/6&%!E(-',@&-*,9R!'&!

1,!)(-%*/*9*/(-`!8,!6+/%(-!%9'D,E+/),/-&!&%*!(EE/)/&11&@&-*!6,%%7&!'B9-!%3%*$@&!'/%%9,%/E!

&*!69-/*/E!A!9-!%3%*$@&!619%!'(9R!&*!(+/&-*7!0&+%! 1,!+7/-%&+*/(-!&*! 1&!+&%6&)*!'&%!'+(/*%!

'&%!6+/%(--/&+%`!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fX[!F&1(-!1&%!)#/EE+&%!7*,I1/%!6,+!1&!+,66(+*!,--9&1!'9!P.F!6(9+!1B,--7&!USVXDUSVTZ!1,!6(691,*/(-!),+)7+,1&!
*(*,1&!%B71&0,/*!A!VTV!gn[!6&+%(--&%!6(9+!VVg!Vf[!61,)&%Z!%(/*!9-!*,9R!'&!%9+6(691,*/(-!'&!6+$%!'&!VfT|!
lP&6,+*@&-*!(E!.(++&)*/(-,1!F&+0/)&%!USVTZ!fSm`!!



! U[T!

P,-%! 1&%! E,/*%Z! *(9*&E(/%Z! /1! %&@I1&! C9&! )&%! +7E(+@&%! -B(-*! 6,%! 6&+@/%! 'B,@71/(+&+!

0/%/I1&@&-*!1&!%3%*$@&!),+)7+,1!%9'D,E+/),/-`!8&!-"%%&!*+")/#,K&%M+!&.,;!*,'&!Vggn!0/%,-*!

A! +7E(+@&+! 1&! %3%*$@&! ',-%! %(-! &-%&@I1&! -&! E9*! +7&11&@&-*! ,'(6*7! C9B&-! USS[! &*!

I&,9)(96!'&!)1,9%&%!'&!1B,-)/&--&!1(/!'&!VgXg!%(-*!+&%*7&%!&-!,)*/0/*7!&-*+&!*&@6%`!>-!

(9*+&Z! 1,! '/0&+%/*7! '&%! (+/&-*,*/(-%! 6+/%&%! A! 6,+*/+! '&! Vgg[! +&-'! 1,! %/*9,*/(-! 6,+E(/%!

/11/%/I1&`! >-*+&! 0(1(-*7%! +7E(+@,*+/)&%! &*! 6(691/%*&%Z! 1&%! 5(90&+-&@&-*%! '&! 1,! 67+/('&!

6(%*D,6,+*#&/'!6&/-$+&-*!A!@&**+&!&-!61,)&!'&%!@&%9+&%!)1,/+&%!,@&-,-*!9-&!+7E(+@&!&-!

6+(E(-'&9+!'9!%3%*$@&!),+)7+,1`!8,!5&%*/(-!'&%!',*&%!'&!%(+*/&!'&!6+/%(-!&%*!9-!&R&@61&!

C9/! /119%*+&! 1,! )(@61&R/*7! '9! %3%*$@&! 175/%1,*/E! &-! 1,! @,*/$+&`! >-! VggfZ! 1B,-)/&--&!

@7*#('&! '&! 1/I7+,*/(-! '&%! 6+/%(--/&+%! D! C9/! 6(90,/&-*! J9%C9B,1(+%! 6+7*&-'+&! A! q*+&!

+&1u)#7%!,6+$%!,0(/+!%&+0/!1&%!'&9R!*/&+%!'&!1&9+!6&/-&!D!E9*!+&@61,)7&!6,+!9-!%3%*$@&!'&!

6(/-*%! 6(9+! I(--&! )(-'9/*&Z! '(-*! 1,! 0,1&9+! %&+,/*! '7)/'7&! 6,+! 9-! )(-%&/1! '&!

E(-)*/(--,/+&%! '&! 1B,'@/-/%*+,*/(-! 67-/*&-*/,/+&`! ](+*&@&-*! )+/*/C97&! 6(9+! %,! -,*9+&!

,+I/*+,/+&Z! 1,! @7*#('&! 6,+! )+7'/*%! E9*! ,I(1/&! 6,+! 1&! -"%%&!*+")/#, K&%M+!&., ;!*,'&! VggnZ!

@,/%!)(-*/-9&+,!'Bq*+&!9*/1/%7&! J9%C9B&-!USS[`!49J(9+'B#9/Z! 1&%!)+7'/*%!%(-*!,I(1/%!@,/%!

6&90&-*!q*+&!%(11/)/*7%!%(9%!)&+*,/-&%!)1,9%&%`!8&%!'7*&-9%!'(/0&-*!,0(/+!69+57!1,!@(/*/7!

'&!1&9+!6&/-&!&*!,0(/+!'7@(-*+7!1&9+!0(1(-*7!'&!+7/-%&+*/(-!&*!1&9+!I(--&!)(-'9/*&fXXZfXT`!

>-!(9*+&Z!(-!&-+&5/%*+&!9-!,11(-5&@&-*!'&%!6&/-&%!@/-/@9@!+&C9/%&%!,0,-*!1,!'&@,-'&!

'&!1/I&+*7!)(-'/*/(--&11&!6(9+!1&%!6&/-&%!A!6&+67*9/*7Z!'&!'/R!,-%!,0,-*!VgnWZ!A!0/-5*!,-%!

&-!Vgg[!69/%!0/-5*D)/-C!,-%!'&69/%!USS[`!!

.&%!0,!&*!0/&-*!+&-'&-*!1,!1&)*9+&!'9!%3%*$@&!'&! ! 1/I7+,*/(-!)(-'/*/(--&11&!)(@61/C97&`!

=1%! -(9%! /-E(+@&-*! -7,-@(/-%! %9+! 1&%! '/EE/)91*7%! +&6+7%&-*7&%! 6,+! 1,! +7E(+@&! '&%! 1(/%!

6&-',-*! 1,! *+,-%/*/(-`! =-! E/-&Z! 1&! )(-%*,*! 7*,I1/! 6,+! 1&%! %67)/,1/%*&%! )/*7%Z! &%*! C9&! 1,!

)(@61&R/E/),*/(-!'9!%3%*$@&!'&!1/I7+,*/(-!)(-'/*/(--&11&!&%*!A!1B(+/5/-&!'9!@,/-*/&-!'B9-!

-(@I+&! )+(/%%,-*! '&! 6&+%(--&%! &-! 6+/%(-! '&69/%! Vgg[`! PB,9*+&%! E+&/-%Z! )(@@&!

1B/-),+)7+,*/(-!%3%*7@,*/C9&fXW!O!)&!C9&!89c,%!H9-*/-5#!'7)+/*!)(@@&!9-&!h!(I%&%%/(-!

i! %9'D,E+/),/-&! O! @q@&! ',-%! 1&! ),%! 'B/-E+,)*/(-%! @/-&9+&%Z! )(-*+/I9&-*! 75,1&@&-*! A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fXX!8&!I(-!)(@6(+*&@&-*!'&%!'7*&-9%!&%*!/-'/C97!6,+!1&9+!)1,%%/E/),*/(-!&-!*+(/%!5+(96&%!4Z!YZ!.!l4!7*,-*!1&!
@&/11&9+!&*!.!1&!@(/-%!I(-m`!
fXT !#**6Kppeee`')%`5(0`o,pF&+0/)&%p.(++&)*/(-,1F96&+0/%/(-,-'2,+(1&Y(,+'%`,%6R`! .(-%91*7! 1&! T! @,/!
USVW`!!
fXW!=1! &R/%*&!'&%!6+(5+,@@&%!'B,1*&+-,*/0&%!A! 1B/-),+)7+,*/(-Z!@,/%! )&9RD)/! %(-*! &-)(+&!6&9!9%/*7%`! 8B:QN!
Q=.?:! l@/*+")/#,().*+*$*&,<"%,-%+4&,D%&M&)*+"),/)',*0&,\&0/8+#+*/*+"),"<,R<<&)'&%.m!6+(6(%&!'&69/%!USST!
'&%! 6+(5+,@@&%! '&! '/0&+%/(-! '9! %3%*$@&! J9'/)/,/+&! &*! 'B,1*&+-,*/0&%! A! 1,! 6+/%(-! 6(9+! 1&%! '71/-C9,-*%!
6+/@,/+&%`!2(9+!619%!'B/-E(+@,*/(-!%9+! 1&%!,1*&+-,*/0&%!A! 1B/-),+)7+,*/(-!0(/+!H,&6,!USSXZ! G91&%DH,)C9&*!
USVfZ!Q,*/(-,1!=-%*/*9*&!E(+!.+/@&!2+&0&-*/(-!,-'!*#&!?&#,I/1/*,*/(-!(E!:EE&-'&+!USVT`!



! U[W!

1B,95@&-*,*/(-!'&%!&EE&)*/E%!',-%!1&%!6+/%(-%!%9'D,E+/),/-&%`!8,!1&-*&9+!'&!1,!G9%*/)&!&*!1&!

6+/R!'&!1,!),9*/(-fXn!(-*!7*7!'7-(-)7%!6(9+!1&9+!+{1&!',-%!1B,95@&-*,*/(-!'9!-(@I+&!'&!

6+/%(--/&+%!&-!,**&-*&!'&!J95&@&-*!',-%!1&%!)&-*+&%!'&!'7*&-*/(-Z!)&**&!,**&-*&!6(90,-*!

6,+E(/%!'76,%%&+!'&9R!,-%fXg`!!

9/,3%+."),.$'W/<%+!/+)&,&)*%&,'+.!"$%.,3"3$#+.*&,&*,%B/#+*B,'$,*&%%/+),
!

](+)&!&%*!'&!)(-%*,*&+!C9&!K$%M&+##&%,&*,D$)+%!E,/*!*(9J(9+%!,9*(+/*7Z!6+$%!'&!C9,+,-*&!

,-%! ,6+$%! %,! 69I1/),*/(-`! ",1&-*! 6+(6#7*/C9&! '&!H/)#&1! ](9),91*! (9! /-&+*/&! 6+(6+&! ,9!

@(-'&! ,)*9&1Z! 1,! 6+/%(-! )(-*/-9&! 'B,1/@&-*&+! 1&%! '/%)(9+%! &*! 1&%! '7I,*%! 69I1/)%`! >-!

4E+/C9&!'9!F9'Z!1B/-%*/*9*/(-!),+)7+,1&!&*!1&!%3%*$@&!J9'/)/,/+&!',-%!%(-!&-%&@I1&Z!%(-*!1,!

)/I1&! '&! @91*/61&%! )+/*/C9&%`! .&11&%D)/! 6&90&-*! q*+&! '/0/%7&%! &-! '&9R! 5+(96&%! C9/!

'7-(-)&-*!'&!)(-)&+*!1B/-&EE/),)/*7!'9!%3%*$@&!,9!-(@!'&!6+/-)/6&%!,-*,5(-/%*&%`!PB9-&!

6,+*Z!(-!*+(90&!1&%!)+/*/C9&%!C9/!%B,**,C9&-*!A!%(-!),+,)*$+&!*+(6!*(17+,-*`!P&!1B,9*+&Z!(-!

*+(90&!)&11&%!C9/!E9%*/5&-*!1B7)#&)!'&!1,!+7#,I/1/*,*/(-Z!@/%%/(-!(EE/)/&11&!'9!P76,+*&@&-*!

'&%! F&+0/)&%! .(++&)*/(--&1%! '&69/%! VggT`! .(@@&! (-! 6(9++,! 1&! 0(/+Z! &11&%! 6,+*/)/6&-*!

*(9*&%! '&! )&! C9&! ](9),91*! C9,1/E/,/*! '&! h!)+/*/C9&! @(-(*(-&! '&! 1,! 6+/%(-!i! ! l](9),91*!

VgWXm`!2,+D'&1A!1&!E,/*!C9&!1&!'/%)(9+%!%9+!1,!6+/%(-!-&!%&@I1&!6,%!70(19&+!-/!0,+/&+!%&1(-!

1&%! 1/&9RZ! C9&11&! &%*! %,! %67)/E/)/*7! ',-%! 1&! ),'+&! %9'D,E+/),/-!j! F9+! )&! 6(/-*Z! )/*(-%! 1&%!

6+(6(%!'9!6+()9+&9+!.#+/%*/,-!P&!G(-5#Z!1(+%!'&!-(*+&!&-*+&*/&-!'9!T!()*(I+&!USV[!K!

!

H,/%!J&!*/&-%!A!'/+&!C9&!J&!6&-%&!C9&!1&%!*+/I9-,9R!%(-*!*+$%!/-'915&-*%!&-0&+%Z!,66&1(-%D1&%!

'(-)!'&%!@/-&9+%Z!'&%!'71/-C9,-*%!J907-/1&%Z!A!6,+*/+!'9!@(@&-*!(w!(-!1&%!,++q*&!l~m`!GB,/!&9!

9-!),%!A!1,!<,9*&!.(9+!'&!G9%*/)&!l~m!1&!5,+%!,0,/*!VW!,-%Z!/1!,!*97!'&9R!6&+%(--&%!A!1B,+@&!A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fXn!]/R7&!%&1(-!1&%!*&+@&%!7'/)*7%!6,+!1&!-%+4+)/#,D%"!&'$%&,;!*,H;!*,YC7,C[uuIZ!1,!),9*/(-!'(/*!-(+@,1&@&-*!
q*+&!,661/C97&!6(9+!1&%!),%!-&!6+7%&-*,-*!6,%!'&!+/%C9&%!6(9+!1,!)(@@9-,9*7!&*!%/!1&%!6&+%(--&%!,++q*7&%!
-&!%(-*!6,%!&-!@&%9+&!'&!6,3&+!1&9+!),9*/(-Z!1&%!J95&%!(-*!1,!6(%%/I/1/*7!'&!*+(90&+!'&%!,1*&+-,*/0&%!-(-D
E/-,-)/$+&%! A! )&**&! '&+-/$+&`! "(9*&E(/%Z! )(@@&! 1B/-'/C9&! 1&!G+*., ^$.*+!&, D%"P&!*! ',-%! %(-! +,66(+*! %9+! 1,!
'7*&-*/(-! 6+(0/%(/+&Z! ',-%! 1,! 6196,+*! '&%! ),%! 1&%! 6&+%(--&%! 1&%! 619%! 6,90+&%! -&! 6&90&-*! 6,%! 6,3&+! 1&%!
%&+0/)&%!'B9-!,0(),*!6+/07!&*!'(/0&-*!%&!+&6(%&+!%9+!9-&!,/'&!'B>*,*!C9/!-B&%*!I/&-!%(90&-*!6,%!'/%6(-/I1&!
,0,-*! 1&! '7I9*! '9! 6+()$%`! .&%! '&+-/&+%! %&! 0(/&-*! '(-)! ',-%! 1B/-),6,)/*7! '&! '&@,-'&+! 9-&! 1/I&+*7! %(9%!
),9*/(-!,0,-*!1&9+!6+&@/$+&!,9'/&-)&`!>-!(9*+&Z!1&%!J95&%!%(-*!+7*/)&-*%!A!1B/'7&!'&!E/R&+!9-&!),9*/(-!-(-D
E/-,-)/$+&!E,)&!,9!+/%C9&!C9&!1B,))9%7!-&!%&!6+7%&-*&!6,%!A!%(-!6+()$%!lb/*%!G9%*/)&!2+(J&)*!USVUZ!VUm`!!
fXg!>-!USVTZ! /1!3!,0,/*!%&1(-!1&%!)#/EE+&%!'9!P.F![X!S[f!'7*&-9%!&-!/-%*,-)&!'&! J95&@&-*Z!%(/*!9-!*,9R!'&!
UWZn|! '&! 1,! 6(691,*/(-! ),+)7+,1&! *(*,1&! l*(9J(9+%! 'B,6+$%! 1&!G+*., ^$.*+!&, D%"P&!*Z! 1B4%/&! &*! 1B4E+/C9&! (-*!
+&%6&)*/0&@&-*!'&%!*,9R!@(3&-%!'&!'7*&-*/(-!6+(0/%(/+&!'&![WZn|!&*!'&!fXZU|!1A!(w!1B>9+(6&!!6+7%&-*&!
9-! *,9R! @(3&-! '&! USZX|m`! F&1(-! 1&!G0+*&, D/3&%, "), \&4/)',a&*&)*+"),U/)/F&4&)*, +), K"$*0, ;<%+!/! '&!
USV[Z!VX!A!US|!'&%!6&+%(--&%!&-!,**&-*&!'&!J95&@&-*!%B7*,/&-*!09!6+(6(%&+!9-&!1/I7+,*/(-!%(9%!),9*/(-`!
>-*+&!USSg!&*!USVUZ!W|!A!VV|!'&%!6&+%(--&%!&-!,**&-*&!'&!J95&@&-*!%B7*,-*!09!6+(6(%&+!9-&!1/I7+,*/(-!
%(9%!),9*/(-!,0,/&-*!9-&!),9*/(-!'&!@(/-%!'&!?VSSS!lA!6&9!6+$%!WS!&9+(%m!lP&6,+*@&-*!(E!.(++&)*/(-,1!
F&+0/)&%!USV[Z![WZ!X[m`!!



! U[n!

E&9`!:-!1B,!,++q*7~,0,-*!x,!&-!E,/*Z!(-!1B,0,/*!,++q*7!6(9+!9-&!,9*+&!,EE,/+&`!:-!1B,!@/%!%(9%!1,!

*9*&11&!'&!%(-!5,+'/&-!A!)&!%*,'&Z!'(-)!J&!0&9R!'/+&Z!/1!7*,/*~)B&%*!9-!'71/*!5+,0&`!:-!1B,!1,/%%7!

%(+*/+!&*!6&9!,6+$%!/1!,!)(@@/%!9-!,9*+&!'71/*Z!&-)(+&fTS`!

!

>-! J9/11&*! USVXZ! 9-! '&%! 1&,'&+%! '9! K&.:20")/, D&"3#&:., \+F0*., U"M&4&)*Z! (+5,-/%,*/(-!

6+()#&!'&! 1B4Q.Z!8/1/!4-'/1&Z!'7)1,+&!,/-%/! ,9! %9J&*!'&! 1,! )+/@/-,1/*7! +,@6,-*&!,9!.,6!K!

h!2,+E(/%! (-! ,++q*&! �'&%! )+/@/-&1%�~@,/%! 1,! J9%*/)&! 1&%! +&1u)#&`! 8,! %&91&! )#(%&! C9B(-!

69/%%&! E,/+&! %/! (-! *+(90&! 9-! )+/@/-&1! )B&%*! '&! 1&! *9&+! /@@7'/,*&@&-*`!i! >*! 'B,J(9*&+!K!

h!Q(9%!'&0(-%! 1&%! *9&+Z! ),@,+,'&%!�!:-! %&! 1/I$+&!-(9%D@q@&%!'&%! )+/@/-&1%`! 8,!6(1/)&!

E,/*!)&!C9B&11&!6&9*Z!@,/%!1&!%3%*$@&!J9'/)/,/+&!-(9%!-751/5&`!l~m!8&!%3%*$@&!,I,-'(--&!

1&%! 6,90+&%`!i! fTV !.&! )(@@&-*,/+&! 6(691/%*&! E,/*! 7)#(! ,9R! 6+(6(%! '9! 6+()9+&9+!

.#+/%*/,,-! P&! G(-5#! +,66(+*7%! 619%! #,9*! &*! &R6+/@&! 1&! +&%%&-*/@&-*! '&! 1,! 6(691,*/(-!

%9'D,E+/),/-&!E,)&!A!9-&!)+/@/-,1/*7!J957&!#(+%!'&!)(-*+{1&!&*!),+,)*7+/%7&!6,+!%,!0/(1&-)&!

6,+E(/%! %6&)*,)91,/+&`! ],)&! A! 1B/-),6,)/*7! ,66,+&-*&! '&%! %&+0/)&%! '&! 6(1/)&! &*! '&%!

,9*(+/*7%!),+)7+,1&%!A!&-+,3&+!1,!)+/@/-,1/*7!',-%!1&!6,3%Z!)&+*,/-%!+7)1,@&-*!'&%!6&/-&%!

619%! 1(9+'&%! 0(/+&! 1,! 6&/-&! '&! @(+*! (9! 1,! 0&-5&,-)&! 6(691,/+&`! 49%%/! &R*+q@&%! C9&!

%(/&-*! )&%! 6(%/*/(-%Z! &11&%! %B/-%)+/0&-*! ',-%! 1,! )(-*/-9/*7! 'B,9*+&%Z!@(/-%! 6+(0(),-*&%Z!

%,-%!'(9*&Z!@,/%! *(9*!,9%%/!)+/*/C9&%Z!'9!%3%*$@&! J9'/)/,/+&!&*!),+)7+,1`!8,!C9&%*/(-!'9!

)(t*! '&! 1B/-),+)7+,*/(-Z! 6,+! &R&@61&Z! 6$%&! %9+! 1&! P76,+*&@&-*! '&%! F&+0/)&%!

.(++&)*/(--&1%`!P,-%!9-&!%()/7*7!,9%%/! /-75,1/*,/+&!C9&! 1B4E+/C9&!'9!F9'Z!(w! 1&%!*,9R!'&!

)#{@,5&!,0(/%/-&-*!1&%!UT|!&*!(w!619%!'&!Xf|!'&!1,!6(691,*/(-!0/0,/*!%(9%!1&!%&9/1!'&!

6,90+&*7! &-! USVVfTUZ! 1&! )(-E(+*! %966(%7! '&%! '7*&-9%! ',-%! 1&%! )&-*+&%! '&! '7*&-*/(-!

%(91$0&!1B/-'/5-,*/(-!'&%!9-%!&*!'&%!,9*+&%`!8(+%!'B9-!&-*+&*/&-!&-!,(t*!USV[Z!1B,9@{-/&+!

@9%91@,-!'&%!6+/%(-%!'&! 1,!+75/(-!'9!b&%*&+-!.,6&!E/*!7*,*!'&!)&!C9B/1! J95&,/*!q*+&!9-!

6,+,'(R&!6+(6+&!,9!@(-'&!),+)7+,1!%9'D,E+/),/-!K!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fTS!h!Y9*! =! e,-*! *(! %,3Z! =! *#/-c! *#&! )(9+*%! ,+&! C9/*&! 1&-/&-*! *(e,+'%Z! 1&*B%! ),11! *#&@! J90&-/1&%Z! 3(9*#E91!
(EE&-'&+%Z! E+(@! *#&! */@&! *#&3!5&*! ,++&%*&'! l~m`! =! #,'!,! ),%&!-(e! /-! *#&!</5#!.(9+*! l~m! *#&!593!e,%!VW!
3&,+%!(1'Z!#&!%#(*!,-'!c/11&'!*e(!6&(61&`!<&!e,%!,++&%*&'~I&E(+&!*#,*!,)*9,113Z!#&!5(*!,++&%*&'!(-!,-(*#&+!
),%&`!<&!e,%!69*!/-*(!*#&!)9%*('3!(E!#/%!59,+'/,-!,*!*#,*!%*,5&Z!%(!=!@&,-!#&!e,%~/*B%!,!%&+/(9%!(EE&-%&`!<&!
e,%! 1&*! (9*Z! ,-'! %#(+*13! ,E*&+! *#,*Z! #&! )(@@/**&'! ,! )+/@&Z! ,5,/-`!i! .#+/%*/,-! P&! G(-5#Z! 6+()9+&9+! A! 1,!
@/*+")/#,D%".&!$*+)F,;$*0"%+*6Z!&-*+&*/&-!'9!T!()*(I+&!USV[`!
fTV!h!F(@&*/@&%!�)+/@/-,1%�!,+&!,++&%*&'```!I9*!*#&!J9%*/)&!%3%*&@!+&1&,%&%!*#&@`!F(!*#&!(-13!*#/-5!e&!),-!
'(! /%! *(! c/11! /@@&'/,*&13! /E! e&! E/-'! ,! )+/@/-,1`!l~m! b&! @9%*! c/11! *#&@Z! )(@+,'&%�! b&! ,+&! 1/I&+,*/-5!
(9+%&10&%!E+(@!)+/@/-,1%`!2(1/)&!,+&!*+3/-5Z!I9*!*#&!J9%*/)&!%3%*&@!/%!E,/1/-5!9%`!l~m!"#&!%3%*&@!/%!E,/1/-5!*#&!
6((+! 6&(61&`!i! #**6Kppeee`-&e%U[`)(@pF(9*#4E+/),pQ&e%p.+/@/-,1%D@9%*DI&Dc/11&'D/@@&'/,*&13D,-'D
I+9*,113D8/1/DUSVXSWUn!l)(-%91*7!1&!S[pSnpUSVXm`!!
fTU!#**6Kpp',*,`e(+1'I,-c`(+5p)(9-*+3p%(9*#D,E+/),!l)(-%91*7!1&S[pSnpUSVXm!



! U[g!

8,! 6+/%(-! -B&%*! 6,%! 1,! %(19*/(-Z! @,/%! J&! 6&9R! 0(9%! '/+&Z! -(9%! ,0(-%! '7)(90&+*! )#&o! -(%!

'7*&-9&%! C9&! C9,-'! &11&%! *(@I&-*! &-)&/-*&%! &11&%! )(@@&**&-*! 9-! )+/@&! +/&-! C9&! 6(9+!

,))(9)#&+! A! 1B/-*7+/&9+! &*! &-%9/*&! +&-*+&+! )#&o! &11&%`! 2,+)&! C9B/)/! &11&%! (I*/&--&-*! *(9%! 1&%!

%&+0/)&%! '(-*! &11&%! (-*! I&%(/-! ,E/-! '&! 6(90(/+! ,))(9)#&+! ',-%! '&! I(--&%! )(-'/*/(-%`! .B&%*!

Eu)#&9R!@,/%! /1! %B,5/*!'B9-&! *&-',-)&!C9&!-(9%!,0(-%!+&@,+C97&!'&+-/$+&@&-*`!H,/%~!)B&%*!

,9%%/! 6,+)&! C9&! 1&%! F&+0/)&%! .(++&)*/(--&1%! +&-'&-*! 1&%! )#(%&%! *&11&@&-*! E,)/1&%! 6(9+! 1&%!

'7*&-9%`!.B&%*!@/&9R!6(9+!&9R!'&!%9+0/0+&!A!1B/-*7+/&9+!C9BA!1B&R*7+/&9+`!.&!-B&%*!6,%!C9&1C9&!

)#(%&!C9/!,++/0&!*+$%!+7591/$+&@&-*!@,/%!-(9%!,0(-%!C9,-'!@q@&!+&@,+C97!61&/-!'&!5,+%!C9/!

+&0/&--&-*`! .B&%*! 619%! %t+%! 6(9+! &9R! A! 1B/-*7+/&9+Z! 6,+)&! C9B/1%! -&! 6&90&-*! 6,%! %9+0/0+&! A!

1B&R*7+/&9+fTf`!!!

!

>-!1B,I%&-)&!'&!'(--7&%!)#/EE+7&%!%9+!1&%!*,9R!&R,)*%!&*!)&**&!7*9'&!-&!6(+*,-*!6,%!%9+!1&%!

),9%&%! '&! +7)/'/0&Z! /1! -(9%! %&@I1&! /@6(%%/I1&! '&! 0,1/'&+! (9! 'B/-0,1/'&+! 1&%! 6+(6(%! '&!

1B,9@{-/&+!d#,*/&I`!.&%!'&+-/&+%!-(9%!+&-%&/5-&-*!-7,-@(/-%!%9+!1,!)#,+5&!%3@I(1/C9&!

C9/! 6$%&! %9+! 1B/-%*/*9*/(-! ),+)7+,1&! &-! 4E+/C9&! '9! F9'`! 49! )(9+%! '&! -(*+&! &-*+&*/&-Z!

1B,9@{-/&+!d#,*/&I! E/*! 6+&90&!'B9-&! 5+,-'&! )(@6,%%/(-!6(9+! 1&%! '7*&-9%Z! 6#7-(@$-&!

'B,9*,-*! 619%! -(*,I1&! C9B/1! 7*,/*! 6&9! +76,-'9! )#&o! 1&! 6&+%(--&1! '&%! F&+0/)&%!

.(++&)*/(--&1%!,9C9&1!JB,/!69!,0(/+!,EE,/+&`!2(9+*,-*Z!%&%!6+(6(%!%(-*!A!'(9I1&!*+,-)#,-*`!

.,+! %/! 1B,9@{-/&+! %&@I1,/*! 0(91(/+! @&**+&! &-! &R&+59&! 1&! +{1&! '&! 1,! 6,90+&*7! )(@@&!

@(*&9+! '&! 1,! )+/@/-,1/*7Z! 1&! 6,+,'(R&! C9B/1! %(91/5-,/*! %(9%D*&-',/*! ,9%%/! 9-&!

'7-(-)/,*/(-Z!A!%,0(/+!1&!E,/*!C9&!'&%!)+/@/-&1%!%&+,/&-*!@/&9R!*+,/*7%!C9&!'&%!h!#(--q*&%!

5&-%!i`!>*!%/!1&%!,I9%!!'(/0&-*!I/&-!&R/%*&+Z!/1!)(-0/&-*!'&!%B/-*&++(5&+!%9+!1&!6+7%966(%7!

C9/! 6+7%/'&! 9-! *&1! J95&@&-*! '&! 0,1&9+`! 8(57%Z! -(9++/%Z! 6+(*757%Z! 1&%! '7*&-9%! 0/0+,/&-*!

,/-%/!',-%!'&%!)(-'/*/(-%!I/&-!@&/11&9+&%!C9&!1&!+&%*&!'&%!6,90+&%!h!@7+/*,-*%!i!C9/Z!&9RZ!

-B(-*!6,%!)(@@/%!'&!'71/*!(9!'B/-E+,)*/(-`!>-!'B,9*+&%!*&+@&%Z!1,!6+/%(-!@,-C9&+,/*!%(-!

I9*!6+&@/&+Z!A!%,0(/+Z!)&19/!'&!69-/+Z!69/%C9&!0/0+&!&-E&+@7!%&+,/*!@/&9R!C9&!'&!0/0+&!&-!

1/I&+*7`!.&!'7I,*!,!'&%!)(-%7C9&-)&%!0/%/I1&%!&*!A! 1&9+!*(9+!6,+,'(R,1&%!%9+! 1B70(19*/(-!

'&%! @/%%/(-%! '9! P76,+*&@&-*! '&%! F&+0/)&%! .(++&)*/(--&1%`! .&19/D)/! %&! 0(/*! &-! &EE&*!

%(@@7!'B,%%9@&+!1&!'(9I1&!6(/'%!+&6+7%&-*7!6,+!1&!h!)+/@/-&1!iZ!%(-!6(/'%!%()/,1!&*!%(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fTf!h!2+/%(-!/%!-(*!*#&!,-%e&+Z!I9*!=!),-!*&11!3(9Z!e&!#,0&!'/%)(0&+&'!,@(-5%*!(9+!E&@,1&%Z!e#&-!*#&3!,+&!
6+&5-,-*!*#&3!)(@@/*!)+/@&!J9%*!*(!I&!,I1&!*(!5/0&!I/+*#!/-%/'&!,-'!5(!#(@&!,5,/-`!Y&),9%&!#&+&!*#&3!e/11!
5&*!,11!*#&!%&+0/)&%!*#,*B%!-&&'&'!/-!*&+@%!(E!*#&@!#,0/-5!,!%,E&!I/+*#`!=*B%!9-E(+*9-,*&!I9*!*#&+&!/%!,!*+&-'!
*#&+&!*#,*!e&!#,0&!-(*/)&'Z!1,*&13`!Y9*~/*B%!,1%(!I&),9%&!.(++&)*/(-,1!F&+0/)&%!,+&!@,c/-5!/*!%(!&,%3!E(+!*#&!
593%`! =*B%! I&**&+! E(+! *#&@! *(! %9+0/0&! (-! *#&! /-%/'&! *#,-! (-! *#&! (9*%/'&`! =*B%! -(*! %(@&*#/-5! *#,*! #,66&-%!
C9/*&!+&591,+13!I9*!e&!#,0&!-(*/)&'!@,-3!593%!e#(!,+&!+&*9+-/-5`!=*B%!%,E&+!E(+!*#&@!#&+&Z!I&),9%&!*#&3!
),-B*!%9+0/0&!(-!*#&!(9*%/'&`!i!.#,61,/-!d#,*/&IZ!&-*+&*/&-!'9!n!,(t*!USV[!,9!-&)*%&,<"%!a&M&#"34&)*,/)',
-/%&!'&!1,!6+/%(-!'&!2(11%@((+`!



! UXS!

6(/'%! 7)(-(@/C9&`! .&**&! '(9I1&! )(-*+,/-*&! l69-/+! 619%Z! '76&-%&+!@(/-%m! -B&%*! C9B9-&!

'&%!@91*/61&%!%/*9,*/(-%!/-&R*+/),I1&%!',-%!1&C9&1!%&!*+(90&!1&!P76,+*&@&-*!'&%!F&+0/)&%!

.(++&)*/(--&1%!%9'D,E+/),/-`!!

8,! C9&%*/(-! '9! )(t*! '&! 1B/-),+)7+,*/(-! %&@I1&! &11&D@q@&! *&11&@&-*! )&-*+,1&Z! C9&! )B&%*!

1B9-&!'&%!6+&@/$+&%!)#(%&%!C9&! 1&!0(3,5&9+!6(90,/*!0(/+!&-! J9/11&*!USV[!A! 1B,++/07&!'&%!

0(1%!'(@&%*/C9&%!A!1B,7+(6(+*!'9!.,6!K!

!

!



! UXV!

!

!

928*8>-#72+&!7&-(800&%%&!:?!7-+(&!%&!:]!EC+%%&*!N\:h!L!%@#--+5=&!'&(!58%(!'8)&(*+BC&(!'&!%@#=-878-*!'C!G#7!!

h!?7'9)*/(-!'&!1,!%9+6(691,*/(-!',-%!1&%!)&-*+&%!'&!'7*&-*/(-!'&!fS!SSS!6&+%(--&%Z!9-!5,/-!'&!?!fZU!@/11/,+'%T]h!6,+!

,-!6(9+!1&!)(-*+/I9,I1&`!Y+/%&+!1&!)&+)1&!0/)/&9R!'&!1,!)+/@/-,1/*7`!i!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fT[!4!6&9!6+$%!UUf!@/11/(-%!'B&9+(%`!



! UXU!

Y/&-! C9B/1! -&! %(/*! 6,%! E,/*! @&-*/(-! '&! 1,! @,-/$+&! '(-*! 1,! %9+6(691,*/(-! ),+)7+,1&! &%*!

+7'9/*&Z!(9!'9!1/&-!C9&!)&**&!+7'9)*/(-!&-*+&*/&-*!,0&)!1&!E,/*!'&!h!I+/%&+!1&!)&+)1&!0/)/&9R!

'&!1,!)+/@/-,1/*7!iZ!1&!%/@61&!E,/*!C9&!1&!P76,+*&@&-*!'&%!F&+0/)&%!.(++&)*/(--&1%!'(/0&-*!

&EE&)*9&+!'&%!),@6,5-&%!'&!69I1/)/*7!@&**,-*!&-!,0,-*! 1&%!&EE(+*%!6(9+!6&%&+! 1&!@(/-%!

6(%%/I1&!%9+!1&%!E/-,-)&%!69I1/C9&%!&-!'/*!1(-5!%9+!%(-!%*,*9*!6,+*/)91/&+!',-%!1,!%()/7*7!

%9'D,E+/),/-&`!=1!,EE/)#&Z!&-!(9*+&Z!'&%!)#/EE+&%!@(/-%!%6&)*,)91,/+&%!',-%!%(-!+,66(+*!'&!

USVfDUSV[!K!h!P&69/%!USS[Z! 1,!6(691,*/(-!),+)7+,1&!%B&%*!+7'9/*&!'&!fS![WS!6&+%(--&%Z!

9-!5,/-!'&!619%!'&!?!VZ[!@/11/,+'%fTX!6(9+!1&!E/%)`fTTi!fZU!@/11/,+'%!'&!+,-'%!7)(-(@/%7%!

6,+! ,-! %&1(-! 1&!6,--&,9!69I1/)/*,/+&Z! VZ[!@/11/,+'%! %9+!'/R! ,-%! %&1(-! 1&!P.FZ! 1B7),+*! &%*!

5+,-'`!=1!+70$1&!*(9*&E(/%!1,!6+&%%/(-!C9/!%B&R&+)&!%9+!1&%!,9*(+/*7%`!!

8(+%C9&! 1&!VU!-(0&@I+&!USV[Z! J&!@&!+&-'/%!A! 1,!6+/%(-!'&!P+,c&-%*&/-Z!,-)/&--&@&-*!

V+!*"%,V&.*&%,D%+.")Z!(w!Q&1%(-!H,-'&1,!E9*!'7*&-9!J9%C9BA!%,!1/I7+,*/(-!&-!VggSZ! J&!E9%!

+&x9&! 6,+! 1&! P/+&)*&9+! ,'J(/-*! '9! '76,+*&@&-*!a&M&#"34&)*,/)',-/%&! l7C9/0,1&-*! '&%!

%&+0/)&%! %()/,9R! '&! 1,! 6+/%(-m`! H`! <`! G9@,,*%Z! 9-! #(@@&! ,EE,I1&! 'B9-&! )/-C9,-*,/-&!

'B,--7&%Z!@&!6+7%&-*,! 1&%! %67)/E/)/*7%!'&!)&! )&-*+&!'&!'7*&-*/(-!(w! J&! %&+,/%!,@&-7&!A!

E,/+&! '&! -(@I+&9R! &-*+&*/&-%`! 40&)! 9-&! )&+*,/-&! E/&+*7Z! /1! @B&R61/C9,! -(*,@@&-*! C9&!

P+,c&-%*&/-Z! %/*97&! ',-%! 1&%! +75/(-%! E&+*/1&%! '&%! -/3&, G+)&#/)'.Z! ! 7*,/*! 9-&! 6+/%(-!

,5+/)(1&Z!A!%,0(/+!C9&!1&%!'7*&-9%!3!*+,0,/11,/&-*!1,!*&++&!,E/-!'&!6+('9/+&!'&!1,!-(9++/*9+&!

-(-! %&91&@&-*! 6(9+! 1,! 6+/%(-! @,/%! ,9%%/! 6(9+! 1&%! ,9*+&%! )&-*+&%! '&! '7*&-*/(-! '9!

b&%*&+-! .,6&`! .B&%*! ,/-%/Z! @B&R61/C9,D*D/1Z! C9&! 1,! 6+/%(-! 70/*&! '&! 6&%&+! *+(6! %9+! 1&%!

E/-,-)&%!69I1/C9&%!&*!1,!%()/7*7!',-%!%(-!&-%&@I1&`!=1!,66,+,r*!,/-%/!C9&!1&!P.F!%&!0(/*!A!

1,! E(/%! +&C9/%! '&! +751&+! 1&! 6+(I1$@&! '&! 1,! )+/@/-,1/*7! &*! '&! '/@/-9&+! 1,! 6(691,*/(-!

),+)7+,1&!6(9+!+7'9/+&! 1&!6(/'%!7)(-(@/C9&!'&! 1B/-),+)7+,*/(-`!"+(6!)#&+Z! /-&EE/),)&Z! 1&!

%3%*$@&!)(++&)*/(--&1!%9'D,E+/),/-!&%*! 1(/-!'&!E,/+&! 1B9-,-/@/*7`!H,/%!C9B&-!6&-%&-*! 1&%!

6+&@/&+%!/-*7+&%%7%Z!A!%,0(/+!1&%!'7*&-9%!j!!

!

U+..+"),/!!"43#+.0&'!j!8,!+7/-%&+*/(-!'9!6(/-*!'&!09&!'&%!'7*&-9%!

!

8&%!6&+%(--&%!/-*&+0/&e7&%!%&!%(-*!6&9!7*&-'9&%!%9+!1&%!)(-'/*/(-%!'&!0/&!&-!6+/%(-!

&*! %9+! 1B&EE/),)/*7! '9! %3%*$@&! )(++&)*/(--&1`! 8,! 1/5-&! '/+&)*+/)&! '9! P.F! 7*,-*! C9&! 1&%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fTX!4!6&9!6+$%!gWZX!@/11/(-%!'B&9+(%`!!
fTT!h!F/-)&! USS[Z! *#&! /-@,*&! 6(691,*/(-! #,%! +&'9)&'!I3! fS![WS! +&%91*/-5! /-! ,! %,0/-5! (E!@(+&! *#,-!?V`[!
I/11/(-!*(!*#&!E/%)9%`!i!P.F!4--9,1!?&6(+*!USVfDUSV[Z!6`g`!
#**6Kppeee`')%`5(0`o,p'()%pUSVX|US'()pP.F|US4--9,1|US?&6(+*|USUSVfDV[`6'E! l)(-%91*7! 1&!
S[pSnpUSVXm`!



! UXf!

'7*&-9%!'(/0&-*!,0,-*!*(9*!h!E,/+&!1,!6,/R!i!,0&)!1&9+!)(-',@-,*/(-!&*!+&)(--,r*+&!1&9+%!

E,9*&%Z! )&%! '&+-/&+%! (-*! +,+&@&-*! %,/%/! 1B()),%/(-! '&%! &-*+&*/&-%! 6(9+! )(@@9-/C9&+!

1&9+%! 5+/&E%`! ! F,-%! '(9*&! -&! %&! )+(3,/&-*D/1%! 6,%! &-! 6(%/*/(-! '&! 1&! E,/+&`! "(9*&E(/%Z! ,9!

'7*(9+!'&%!)(-0&+%,*/(-%Z!)&+*,/-%!(-*!69!'(--&+!1&9+%!/@6+&%%/(-%!%9+!1&9+!),'+&!'&!0/&!

&*! 1&%! (66(+*9-/*7%! (EE&+*&%! '&! %B,@71/(+&+! &*! 'Bq*+&! 1&%! )/*(3&-%! C9&! 1B/-%*/*9*/(-!

),+)7+,1&! &%*! ! )&-%7&! 1&%! E,/+&! '&0&-/+`! P&69/%! 1&! V&! ,0+/1! USVfZ! 1&%! 1&x(-%! %(-*!

(I1/5,*(/+&%! 6(9+! *(9*! '7*&-9! -B,3,-*! 6,%! %9/0/! '&%! )(9+%! J9%C9B,9! -/0&,9! h!F%/'&,[,i!

l7C9/0,1&-*!'&!1,!)1,%%&!'&!f&Z!1B7'9),*/(-!&-!4E+/C9&!'9!F9'!7*,-*!(I1/5,*(/+&!J9%C9BA!VX!

,-%mfTW`!H,c,e&Z!6,+!&R&@61&Z!7*,/*!*+$%!E/&+!'B,0(/+!69!+&6+&-'+&!%&%!7*9'&%!&-!6+/%(-!

6(9+! E/-,1&@&-*! (I*&-/+! 9-! '/61{@&! 'B&-%&/5-&@&-*`! H,#@(('Z! C9/! ,0,/*! 't!

,I,-'(--&+!1B7)(1&!6(9+!*+,0,/11&+!A!1B,'(1&%)&-)&Z!&R61/C9&!K!!!

!

H`!K!.(@@&!0(9%!6(90&o!1B&-*&-'+&Z! JB,/!%9/0/!'&%!)(9+%!/)/Z! JB,/! E/-/!@(-!-/0&,9![fTn!J&!6,%%&!

@(-! I,)! 1B,--7&! 6+()#,/-&~JB&%%,/&! '&~1&%! USSS! +,-'%! C9&!@B(-*! '(--7%! 1&! H/-/%*$+&! '&!

1B>'9),*/(-Z! JB&%%,/&! '&! E,/+&! 1&9+%~)(9+%! A! '/%*,-)&! ,0&)! 1B,),'7@/&! 'B:RE(+'! 6(9+! E,/+&! 1,!

*#7(+/&! '&! 1,! )#,9'+(--&+/&`! H,/%! A! 1B7)(1&! 1&! 6+(E&%%&9+! @B,! '/*! C9&! )B&%*! @/&9R! C9&~J&!

E/-/%%&!@(-!I,)!'B,I(+'`!2,+)&!C9&! JB,/!&9!9-!E(+@91,/+&!'B/-%)+/6*/(-! JB,/!7)+/*!9-&! 1&**+&!'&!

@(*/0,*/(-!A!1B,),'7@/&!'B:RE(+'Z!/1%!@B(-*!'(--7!1&9+!E(+@91,/+&!'B/-%)+/6*/(-!&*!*(9*Z!@,/%!/1!

@,-C9&!*(9J(9+%!9-!6&9!'&!%(9%Z!'(-)~J&!)+(/%!C9B/1%!(-*!M4?!XnSS!lfnW!&9+(%m!6(9+!'(9o&!

@(/%! '&! )(9+%`!H,/%! J&! -&! 6(9++,/! 6,%! 6,%%&+! 1B&R,@&-! 6+,*/C9&! /)/! A! 1,! 6+/%(-! '&! %7)9+/*7!

@,R/@9@Z!6,+)&!C9&!J&!0,/%!1&!6,%%&+!A!1,!6+/%(-!'&!%7)9+/*7!@7'/9@`!8B,9*+&!J(9+Z!1&!5,+'/&-!

'B/)/Z!/1!6,+17!A!)&!5,+%Z!/)/Z!6,+)&!C9&!J&!E,/%!'9!*9*(+,*Z!'(-)!/1!,!'/*!C9&!)&!-B&%*!6,%!-7)&%%,/+&!

6(9+!@(/!'&!6,3&+`!PB,I(+'!0,!A!1,!6+/%(-!@7'/9@!&*!(-!6(9++,!%B&-!())96&+!&*!*(9*`!GB,/!%9/0/!

1&9+%!)(-%&/1%!@,/%!J&!6&-%&!C9,-'!@q@&!C9&!J&!'(/%!@&!6+76,+&+!6(9+!@7'/9@`!G&!-&!6&9R!

6,%! ,**&-'+&!'B,11&+! A! 1,!6+/%(-!@7'/9@!&*~&*! J&!-&! %9/%!6,%!6+q*Z! J&! -&! %,/%!6,%!C9(/! E,/+&`!

P(-)~%/! J&! E,/%! 1,! *#7(+/&! A!@,R/@9@! (9! C9(/Z! J&! %,9+,/! C9&! C9,-'! JB,++/0&+,/~A! 1,! 6+/%(-!

@7'/9@Z!JB,/!9-!I9*!5&-+&~@q@&!%/!)B&%*!9-!I9*!A!)(9+*!*&+@&Z!J&!'(/%!C9,-'!@q@&!@B&-!E/R&+!

9-~6,%!,++/0&+!A!1,!6+/%(-!@7'/9@Z!@,/-*&-,-*Z!*9Z!*9!%,/%!6,%!A!C9(/!*B,**&-'+&Z!J&!-&!%,/%!6,%!

C9(/!E,/+&`!P(-)~&-!5+(%!J&!%9/%!1AZ!A!&%%,3&+!'&!61,-/E/&+!@(-!E9*9+!l%(9+/+&mfTg`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fTW!F(9+)&!K!#**6Kppeee`5(0`o,p/-@,*&%D,)#/&0&DWgUXD@,*+/)D6,%%D+,*&`!.(-%91*7!1&![!J9/11&*!USVW`!!
fTn!Q/0&,9![!'9!h!k(),*/(-,1!>'9),*/(-!,-'!"+,/-/-5!iZ!7C9/0,1&-*!'&!1,!'&+-/$+&!,--7&!'&!13)7&`!!
fTg!h!H`!K!4%!3(9!),-!1/%*&-!=!,**&-'&'!%)#((1!#&+&Z!=!6,%%&'!1&0&1![!=_@!'(/-5!@,*+/)!-&R*!3&,+```=_@!*+3/-5!
*(```*#&!USSS!+,-'%!*#&!P&6,+*@&-*!(E!>'9),*/(-!5,0&!@&Z!=!*+3!*(!'(!*#&/+```'/%*,-*!1&,+-/-5!e/*#!:RE(+'!
,),'&@3!%(!*#,*!=!),-!'(!*#&!*#&(+3!(E!I(/1&+!@,c/-5`!Y9*!*#&!%)#((1!*&,)#&+!*(1'!@&!-(e!*#,*!=!*#/-c!/*_%!
I&**&+!*#,*```=!E/-/%#!@,*+/)!E/+%*`!Y&),9%&!=!5(*!,!+&5/%*+,*/(-!E(+@!=!e+(*&!*#&!,661/),*/(-!1&**&+!*(!:RE(+'_%!
,),'&@3Z!*#&3!5,0&!@&!*#&/+!+&5/%*+,*/(-!E(+@!,-'!%*9EEZ!I9*!=_@!%*/11!%#(+*!e/*#!,!1/**1&!I/*!(E!E/-,-)&Z!%(```=!
*#/-c!*#&3_0&!5(*!XnSS!+,-'%!E(+!*e&10&!@(-*#%!)(9+%&`!Y9*!=!e(-_*!I&!,I1&!*(!'(!*#&!6+,)*/),1!#&+&!(-!
@,R/@9@Z!I&),9%&!*#&!6+,)*/),1!=_@!5(--,!'(!I3!@&'/9@`!"#&!(*#&+!',3Z!*#&!e,+'&-!#&+&Z!#&!%6(c&!*(!



! UX[!

!

2(9+!H,c,e&!&*!H,#@(('Z!1,!6+/%(-!,0,/*!&EE&)*/0&@&-*!69!q*+&!9-!1/&9!'B,66+&-*/%%,5&`!

P&! )&! 6(/-*! '&! 09&Z! 1B/-%*/*9*/(-! %&@I1,/*! ,0(/+! +&%6&)*7! %,! 6,+*! '9!@,+)#7`! "(9*&E(/%Z!

'B,9*+&%!0(/RZ!)(@@&!)&11&!'&!],*/@,Z!+&-)(-*+7&!&-!J9/11&*!USVX!A!1,!6+/%(-!6(9+!E&@@&%!

'&!b(+)&%*&+Z!,66(+*&-*!9-!,9*+&!7)1,/+,5&!%9+!1B(EE+&!'&!E(+@,*/(-%!&*!1&%!)(-'/*/(-%!'&!

0/&!&-!6+/%(-`!G&!+&-)(-*+,/!],*/@,!9-!@,*/-!E+(/'!&*!6190/&9R!'9!@(/%!'&!J9/11&*`!40,-*!

@q@&! '&! %B,%%&(/+! 6(9+! '7I9*&+! 1B&-*+&*/&-Z! &11&! @B&R61/C9,/*! '7JA! C9&! %&1(-! &11&Z! 1,!

6+/%(-!-B7*,/*!6,%!9-!1/&9!'&!+7#,I/1/*,*/(-`!40&)!'&%!%,-51(*%!',-%!1,!0(/RZ!)&**&!E&@@&!

'&!X[!,-%!@B&R61/C9,!K!!

!

]`!K!l~m!.(@@&!J&!'/%,/%Z!1,!6+/%(-!)&!-B&%*!6,%!'&!1,!+7/-%&+*/(-`!2(9+!@(/!/1!-&!%B,5/*!0+,/@&-*!

6,%!'&!+7/-%&+*/(-Z!6,+)&!C9B/1!-B3!,!+/&-!C9B(-!,66+&--&!/)/!C9B(-!-&!69/%%&!E,/+&!A!1B&R*7+/&9+`!

>*!J&!0&9R!'/+&Z!'&!0(9%!71(/5-&+!'&!0(*+&!E,@/11&~)&!-B7*,/*!6,%!'&!1,!+7/-%&+*/(-!6(9+!@(/`!

2,+)&!C9&!J&!0&9R!'/+&!x,!E,/*!6+&%C9&!'&9R!,-%!C9&!J&!%9/%!/)/`!H,/%!J&!-&!6&9R!6,%!'/+&!C9&!JB,/!

)#,-57Z!C9&!@,!0/&!,!)#,-57!6(9+!1&!@&/11&9+!%/!)&!-B&%*!6(9+!@,!E(/`!GB,9+,/%!7*7!6&+'9&!',-%!

1&!%3%*$@&`!.B&%*!@,!E(/!C9/!@&!6&+@&*!'&!%9+0/0+&`!H,/%!&-!1B7*,*Z!1,!6+/%(-!(9!1&!)&-*+&!'&!

'7*&-*/(-!-&!@B,/'&!&-!+/&-`!=1!-B3!,!6,%!'&!6+(5+,@@&!C9/!*&!*+,-%6(+*&!0+,/@&-*!'B9-!6(/-*!

4!A!9-!6(/-*!YZ!C9/!*&!E,%%&!'/+&!C9&!*9!0,%!@&**+&!'&!1B(+'+&!',-%!*,!0/&`!=1!%9EE/*!'&!+&5,+'&+!

1&%!5&-%!C9/!%(-*!&-!6+/%(-!A!1B#&9+&!,)*9&11&Z!,#Z!&-!'&9R!,-%!C9&!JB,/!6,%%7!/)/!A!b(+)&%*&+Z!x,!

E,/*!'&9R!,-%!6,%%7%!A!b(+)&%*&+Z!'&%!5&-%!%(-*!&-*+7%!&*!%(+*/%!'&!6+/%(-Z!&*!/1!-B3!,!6,%!C9&!

'&%!6&/-&%!)(9+*&%Z!/1!3!,!,9%%/!'&%!6&/-&%!1(-59&%Z!C9/!%(-*!'&!+&*(9+!',-%!1&!%3%*$@&!%,-%!

,9)9-&!+7/-%&+*/(-`!P(-)!J&!-&!6&9R!6,%!'/+&!C9B/1!3!,!'&!1,!+7/-%&+*/(-!A!1B}90+&~&-!7*,-*!/)/`!

G&!6&-%&!C9&!%/!%/!%/!-(*+&!>*,*!6(90,/*!*+(90&+!'B,9*+&%!@,-/$+&%!'&!+7/-%7+&+!1&%!5&-%!(w!(-!

6(9++,/*!*+,0,/11&+!6(9+!1&!5(90&+-&@&-*Z!6&9*Dq*+&~',-%!9-!%3%~',-%!9-!),'+&!

'/EE7+&-*~(9/!(-!'(/*!E,/+&!-(*+&!*&@6%!6(9+!1&!)+/@&!C9B(-!,!)(@@/%`!H,/%!6,%~6,%!'&!1,!

@,-/$+&!(w!x,!%&!6,%%&!/)/fWS`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*#,*!593!#&+&Z!I&),9%&!=_@!*9*(+/-5!%)#((1Z!%(!#&!*(1'!@&!/*_%!-(*!-&)&%%,+3!E(+!3(9!*(!5/0&!(9*!@(-&3`!]/+%*!
5(!*(!@&'/9@!,-'!e&!),-!%(+*!*#/%!(9*!,-'!%*9EE`!=!*((c!*#&/+!,'0/)&!I9*!=!%*/11!*#/-c!=!-&&'!*(!6+&6,+&!
@3%&1E!E(+!@&'/9@!,1%(`!=!),-_*!e,/*!*(!5(!*(!@&'/9@!,-'```,-'!=_@!-(*!6+&6,+&'Z!=!'(-_*!c-(e!e#,*!*(!'(`!
F(```/E!=!'(!*#&!*#&(+3!(-!@,R/@9@!(+!%(@&*#/-5Z!*#&-!=!c-(e!e#&-!=!5&*!*(```@&'/9@Z!=!5(*!,!5(,1!
1/c&```&0&-!/E!/*_%!,!%#(+*!*&+@!5(,1Z!=!5(**,!5(,1!*(!%&*!(9*```-(*!)(@&!*#&+&!*(!@&'/9@!-(e!3(9Z!3(9!'(-_*!
c-(e!e#,*!*(!&R6&)*Z!=!'(-_*!c-(e!e#,*!*(!'(`!F(```I,%/),113!=_@!#&+&Z!*+3/-5!*(!%(+*!(9*!@3!E9*9+&!
l%@/1&%m`!i!>-*+&*/&-!'9!Un!-(0&@I+&!USV[`!!
fWS!h!]`K!l```m!8/c&!=!e,%!J9%*!%,3/-5!-(eZ!J,/1!/%!-(*!+&#,I/1/*,*/(-`!"(!@&!/*_%!+&,113!-(*!+&#,I/1/*,*/(-Z!I&),9%&!
*#&+&_%!-(*#/-5!*#,*!3(9!),-!1&,+-!#&+&Z!*#,*!3(9!),-_*!'(!(9*%/'&`!4-'!=!@&,-!*,c/-5!3(9!,e,3!E+(@!3(9+!
E,@/13```*#,*!*(!@&!e,%-_*!+&#,I/1/*,*/(-!E(+!@&`!Y&),9%&!=!@&,-!=_0&!I&&-!#&+&!,1@(%*!*e(!3&,+%!-(e`!Y9*!=!
),-_*!%,3!*#,*!=_0&!)#,-5&'Z!@3!1/E&!#,%!)#,-5&'Z!E(+!*#&!I&**&+!/E!/*!e,%-_*!E(+!@3!E,/*#`!=!e(91'!#,0&!I&&-!
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0,!6,%!@&!+7/-%7+&+!&-!*,-*!C9&!6&+%(--&`!P(-)!J&!6&-%&!C9&!1,!+7/-%&+*/(-!'&0+,/*!q*+&!9-&!

,66+()#&!/-'/0/'9&11&`!H,/%!J&!)(@6+&-'%!C9B/1!-B3!,!6,%!'&!@(3&-%!6(9+!x,Z!/1!-B3!,!6,%!,%%&o!

'&!6&+%(--&1Z!/1!-B3!,!6,%!,%%&o!'&!&9#!E/-,-)&@&-*%Z!'(-)!0(9%!q*&%!@,-/E&%*&@&-*!*+$%!

1/@/*7%`!H,/%!6&+%(--&11&@&-*Z!J&!6&-%&!C9&!1,!+7/-%&+*/(-!%B,661/C9&!A!)#,C9&!6&+%(--&!

/-'/0/'9&11&@&-*fWX`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
82K!P/'!3(9!'(!*#&@!,1+&,'3!(+j!
!
]`K!L&%`!=_@!I9%3!e/*#!1/E&D%c/11%`!
!
82K!<(e!#,%!*#,*!e(+c&'!E(+!3(9j!
!
]`K!Q(*!+&,113`!"#&!%6/+/*9,1!(-&%!,+&!@(+&!961/E*/-5!*#,-!*#&!(-&%!*#&!P.F!,)*9,113!6+(0/'&%Z!9@Z!/*_%! 1/c&!
,```*#&!6+(5+,@%!*#,*!*#&3!+9-!/%!1/c&!,!#,1E!,-!#(9+`!Y9*!*#&!6+&%&-*&+%Z!/*_%!*#&!e,+'&-%!*#&@%&10&%!*#,*!
'(&%-_*!,)*9,113!c-(e!*#&!*(6/)!*#,*!*#&3!,+&!'&,1/-5!e/*#`!4-'!1/c&e/%&!e/*#!*#&!%/%*&+%!,%!e&11Z!/E!*#&3_+&!
)(@/-5!&0&+3!e&&c!%,3!*(!'(!<=k!(+!"Y!(+!,-3*#/-5!1/c&!*#,*Z!*#&3!+&,'!/*!(EE!,!1/**1&!-&e%6,6&+!)1/66/-5!
,-'!*(!@&Z!/*_%!-(*!I&/-5!+&,113!/-E(+@,*/0&Z!3(9_+&!-(*!+&,113!5/0/-5!6&(61&!*#&!5/%*!(E!e#3!*#/-5%!#,66&-!
E(+!3(9!(+!e#3Z!I9*!/*_%!1/c&Z!*#&3_+&!J9%*!I+9%#/-5!*#&!%9+E,)&`!=*_%!-(*!+&,113!*&11/-5!6&(61&!,I(9*!<=k!,-'!,11!
(E!*#,*`!=*_%!-(*!,-!/-*&-%&!6+(5+,@!e#&+&!6&(61&!,+&!,)*9,113!&'9),*&'`!=*_%!e#3!e#&-!*#&!e#&-!*#&!%/%*&+%!
),11!3(9!/-!E(+!,-3!6+(5+,@Z!/*_%! 1/c&Z!e#3!'(!e&!-&&'!*(!5(j!b&_0&!#&,+'!e#,*&0&+!3(9_+&!%,3/-5!(+!,+&!
3(9!5(/-5!*(!*&11!9%!,-3*#/-5!'/EE&+&-*j!4-'!/*_%!-(*#/-5!*#,*!3(9!),-_*!+&,'!/-!,!@,5,o/-&`!:+!6/)c/-5!96!,!
1/**1&!1&,E1&*`!Y&),9%&!*#&3!+&,'!(EE!*#&!1&,E1&*!,-3e,3`!=*_%!-(*!1/c&!*#&3_+&!c-(e1&'5&,I1&!,I(9*!*#&!,)*9,1!
*(6/)!*#,*!*#&3_+&!'/%)9%%/-5`!:+!*#&3!'(-_*!)(@&!,)+(%%!,%!%9)#`!i!=I/'`!
!
fWX!h!d!K!L(9!c-(eZ! =~=!#(-&%*13!*#/-c!*#,*!@,5/%*+,*&%!'(-B*!+&,1/o&!e#,*!6+/%(-! /%Z!,-'!=!6&+%(-,113! E&&1!
*#,*!&0&+3!@,5/%*+,*&!%#(91'!,)*9,113!%6&-'!*/@&!/-!6+/%(-Z!9@Z!e#/1&!*#&3_+&!'(/-5!*#&/+!C9,1/E/),*/(-!%(!
*#,*!*#&3!,)*9,113!#,0&!#,-'%!(-!&R6&+/&-)&!I&E(+&!*#&3!%&-*&-)&!6&(61&Z!I&),9%&!=!,1%(!I&1/&0&!*#,*!3(9!



! UXg!

!

"(9*!&-!&%%,3,-*!'&!'/%*/-59&+!)&!C9/!)(-%*/*9&+,/*!9-&!+7/-%&+*/(-!+79%%/&!'&!1,!+7,1/*7!

'&!1,!+7/-%&+*/(-!&-!4E+/C9&!'9!F9'!A!1B#&9+&!,)*9&11&Z!d,+&-!'7)+/*!I/&-!1,!6+/%(-!)(@@&!

9-&! /-%*/*9*/(-! 69-/*/0&! ,0,-*! C9&! 'Bq*+&! 9-&! /-%*/*9*/(-! )(++&)*/0&`! �9&11&! C9&! %(/*! 1,!

6&+%(--,1/*7!'9!'7*&-9!C9B&11&!'7)+/*Z!1B9-/0&+%!),+)7+,1!'76&/-*!/)/!,66,+,r*!/-,',6*7!A!1,!

+7/-%&+*/(-Z!&*!&-!E/-!'&!)(@6*&Z!)&**&!@/%%/(-!%&@I1&!*(9*!I(--&@&-*!/@6(%%/I1&`!!!!

!

=-%*/*9*/(-!*(*,1&!,9!%*,*9*!,@I/59!',-%!1,!-(90&11&!'7@()+,*/&Z!1,!6+/%(-!E9*!75,1&@&-*!

1&! 1/&9! '&! -,/%%,-)&! 'B9-&! E(+@&! 6,+*/)91/$+&! '&! +7%/%*,-)&! A! 1B(66+&%%/(-Z! 1&%! E,@&9R!

5,-5%!'9!h!Q(@I+&!iZ!h!*0&,@$48&%,Q/)F.`!i!!
!

;,*-2*V%5=$2*4*H2?#)J2*(%8%")78*R**

!

�9,-'! J&! +&-*+,/! '&! @(-! 6+&@/&+! %7J(9+! '&! *&++,/-Z! &-! J,-0/&+! USVXZ! 1B,**,C9&!

)(-*+&!1&!J(9+-,1!-0/%#+&,_&8'",E,/%,/*!&-)(+&!1&%!5+(%!*/*+&%!'&%!J(9+-,9R`!>-!]+,-)&Z!1,!

6+/%(-!7*,/*!,1(+%!6(/-*7&!'9!'(/5*!)(@@&!1/&9!'&!+,'/),1/%,*/(-!+&1/5/&9%&!O!E,/*!C9&!1&%!

6,+)(9+%!'&!0/&!'&%!E+$+&%!d(9,)#/!&*!'B4@&'3!.(91/I,1/!%&@I1,/&-*!)(++(I(+&+`!F,)#,-*!

C9&!JB,0,/%!'7JA!&EE&)*97!9-&!6,+*/&!'&!@&%!&-*+&*/&-%!',-%!'&%!)&-*+&%!'&!'7*&-*/(-!%9'D

,E+/),/-%Z! 9-&! ,@/&! @&! '&@,-',! %/! JB3! ,0,/%! &-*&-'9! 6,+1&+! '&! ),%! '&! +,'/),1/%,*/(-!

+&1/5/&9%&!',-%! 1&%!6+/%(-%`! G&! 19/! +76(-'/%!C9&! 1&%!@&@I+&%!'9!P.F!A!C9/! JB,0,/%!6,+17!

-B,0,/&-*! J,@,/%! 70(C97! 9-! 6+(I1$@&! '&! +,'/),1/%,*/(-! +&1/5/&9%&! ',-%! 1&9+%!

7*,I1/%%&@&-*%`! 8,! +&1/5/(-! -&! )(-%*/*9&! 6,%Z! )(@@&! )&! 6&9*! q*+&! 1&! ),%! &-! ]+,-)&Z! 9-!

h!6+(I1$@&!i! %()/,1! l+70717! 6,+! 1,! 5&%*/(-! '&! 1,! C9&%*/(-! '&! 1B/%1,@! 6,+! 1&%! 6(90(/+%!

69I1/)%! ',-%! 1B,6+$%! VW! -(0&@I+&fWTm`! >11&! E,/*! 6,+*/&! /-*75+,-*&! '&! 1,! %()/7*7! %9'D

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5&*!'/EE&+&-*!*36&!(E!69-/%#@&-*!E(+!'/EE&+&-*!*36&%!(E!6&(61&Z!9@Z!/-!#&+&Z!3(9!#,0&!6&(61&!e#(!E&&'!(-!
*&-%/(-Z!e#(!1/c&!*(!e(+c!96!(*#&+!/-@,*&%!*(!I&!,5,/-%*!*#&!@&@I&+%!*#&3!%*/+Z!%(!%(!*#&3!*#&3!E&&'!(EE!
*#,*Z!%(!69**/-5!6&(61&!1/c&!*#,*!/-!,!I/5!)&11!/%!e(+c/-5!96!*#&/+!&5(%Z!*#&3_+&!c/-'!(E!1/c&!,+&!,I1&!*(!)(-*+(1!
6&(61&!%(!*#&3_+&!-(*!5&**/-5!+&#,I/1/*,*&'Z!9@```!Y9*!*#&-!3(9_11!5&*!%(@&(-&!e#(!/%! 1/c&!@3%&1E```=_@!*#&!
*36&! (E! 6&+%(-! /E! =! @,c&! ,!@/%*,c&Z! ,-'! =! 5&*! 69-/%#&'Z! =! '(-_*! '(! /*! ,5,/-`! =```=! 1&,+-&'!@3! 1&%%(-Z! =_@!
'/1/5&-*Z! =_@!,!0&+3!'/1/5&-*!6&+%(-`!F(```E(+!@&Z!=!)(91'!'(!%(@&*#/-5!e+(-5Z!,-'!*#&-!=! 1&,+-!@3! 1&%%(-Z!
,-'!=!),-!@(0&!E(+e,+'`!=E!3(9!5(--,!61,)&!%(@&(-&!1/c&!@&!/-!,!%/*9,*/(-!e#&+&!3(9_+&!%9++(9-'&'!I3!
6&(61&! e#(! ,+&```@,-/)Z! ,-'! /*_%! )#,(*/)! ,-'! *#&3_+&! e(+c/-5! 96```&,)#! (*#&+! 96Z! *#,*! /%! -(*! 5(--,!
+&#,I/1/*,*&!@&!,%!,!6&+%(-`!;@Z!%(! =! *#/-c! *#,*!6+(6&+!+&#,I/1/*,*/(-!%#(91'!I&!,-! /-'/0/'9,1!,66+(,)#`!
b#/1&! =! 9-'&+%*,-'! *#&+&! ,+&-_*! +&%(9+)&%! E(+! *#,*Z! *#&+&_%! -(*! &-(95#! %*,EEZ! *#&+&_%! -(*! &-(95#! 9@!
E/-,-)&%Z! %(Z! 3(9_+&! (I0/(9%13! 0&+3! 1/@/*&'`! Y9*! 6&+%(-,113Z! =! *#/-c! *#,*! +&#,I/1/*,*/(-! ,661/&%! *(! &,)#!
/-'/0/'9,1`!i!>-*+&*/&-!'9!VT!,(t*!USVX`!!
!
fWT!2(9+!619%!'B/-E(+@,*/(-!%9+!)&!%9J&*Z!0(/+!lY/+-I,9@Z!USVTm!&*!l8(9&%1,*/Z!USVXm`!!



! UTS!

,E+/),/-&Z!*(9*!)(@@&!'&!%(-!9-/0&+%!),+)7+,1!(w!&11&!&%*!)(-%/'7+7&!)(@@&!9-!E,)*&9+!

&-)(9+,5&,-*! 1,! +7/-%&+*/(-! '&%! '7*&-9%`! >-! (9*+&Z! 1B/%1,@! &%*! 6+7%&-*! %9+! 1&! %(1! %9'D

,E+/),/-!'&69/%!'&%!%/$)1&%`!Y/&-!C9&!1,!@,J&9+&!6,+*/&!'&%!-(90&,9R!)(-0&+*/%!&-!6+/%(-Z!

%&1(-! 1&! .#,61,/-!d#,*/&IZ! %(/&-*!@9%91@,-%! l9-! 6#7-(@$-&! C9B/1! -&! 6,+0&-,/*! 6,%! A!

&R61/C9&+fWWm!)&**&!+&1/5/(-!-B&%*!6,%!)(-%/'7+7&!)(@@&!7*+,-5$+&!-/!)(@@&!9-!E,)*&9+!

'B/-%*,I/1/*7!%()/,1&!&*!6(1/*/C9&fWn`!"(9*&E(/%Z!)&!C9B(-!'7)+/*!&-!]+,-)&!)(@@&!7*,-*!'&!

1,! h!+,'/),1/%,*/(-!iZ! A! %,0(/+! 1B,'(6*/(-! 6,+! 9-! /-'/0/'9! 'B9-&! /'7(1(5/&! 6(1/*/C9&!

J9%*/E/,-*! 1,! 0/(1&-)&! &*! %B,6693,-*! %9+! 9-! &-%&@I1&! '&! )+(3,-)&%Z! '&! +$51&%! &*! '&!

)(-*+,/-*&%!C9B/1!%&!'(/*!'&!+&%6&)*&+Z!@&!%&@I1&!&-!+7,1/*7!I/&-!&R/%*&+!',-%!1&%!6+/%(-%!

%9'D,E+/),/-&%`! >*! )(-*+,/+&@&-*! A! 1,! ]+,-)&Z! (w! 1,! 6196,+*! '&%! ),%! '&! +,'/),1/%,*/(-!

+&1/5/&9%&!(-*!1/&9!&-!+7,1/*7!%9+!=-*&+-&*Z!)B&%*!I/&-!1B9-/0&+%!),+)7+,1!C9/!&%*!A!1B(+/5/-&!

'&! )&**&! E(+@&! '&! +,'/),1/%,*/(-`! H,/%! )&11&D)/! -B&%*! 6,%! +&1/5/&9%&`! :9! '9! @(/-%Z!

1B(+5,-/%,*/(-!C9/!1,!%(9*/&-*!-&!%&!'7E/-/*!6,%!)(@@&!9-&!h!+&1/5/(-!i!I/&-!C9B&11&!&-!,/*!

1&%!)(-*(9+%!O!/1!%B,5/*!'9!5,-5!'9!Q(@I+&`!!!

8&%! %67)/E/)/*7%! '9! @(-'&! ),+)7+,1! %9'D,E+/),/-! %(-*! -(@I+&9%&%`! =1! &-! &%*! 9-&! C9/!

'&@&9+&!)&6&-',-*!9-&!7-/5@&Z!)B&%*!1,!%9+0/&Z!&-!%(-!%&/-Z!'&!5,-5%!)&-*&-,/+&%`!h!T0&,

@$48&%,i!&%*!9-&!(+5,-/%,*/(-!A!*+(/%!*q*&%!l1&%!Un%Z!1&%!UW%!&*!1&%!UT%m!C9/!+75/*!1,!0/&!'&%!

'7*&-9%!&-!%9%!'&%!+$51&%!/@6(%7&%!6,+!1B,'@/-/%*+,*/(-!67-/*&-*/,/+&`!2+(*757%!6,+!9-&!

1(/! '9! %&)+&*! C9&! I&,9)(96! '&! '7*&-9%! /-*&+0/&e7%! %&! %(-*! 6(9+*,-*! ,**&17%! A!

*+,-%5+&%%&+Z!)&%!5,-5%!%(-*!9-!(IJ&*!'&!E,%)/-,*/(-`!GB7*,/%!'7I(+'!+7*/)&-*&!A!1B/'7&!'&!

*+,/*&+! '&%! 5,-5%! '9!Q(@I+&! ',-%! 1&! ),'+&! '&! )&! *+,0,/1`! PB9-&! 6,+*! 6,+)&! C9B/1%! %(-*!

1B(IJ&*! 'B9-&! 1/**7+,*9+&! ,%%&o! ,66+(E(-'/&! &*! 'B9-&! )(90&+*9+&! @7'/,*/C9&! %(90&-*!

%&-%,*/(--,1/%*&`! PB,9*+&! 6,+*! 6,+)&! C9&! 1&! Q(@I+&! -&! )(-)&+-&! C9&! 1&%! #(@@&%! &*!

&R)19*! '&! )&! E,/*! 1&%! '7*&-9&%! /-*&+0/&e7&%`! 2(9+*,-*! 9-! 6(+*+,/*! '&! 1,! 6+/%(-! %9'D

,E+/),/-&! -&! %&+,/*! 6,%! )(@61&*! %,-%! 70(C9&+! 1&! Q(@I+&! C9/! &%*! 9-! E,)*&9+! *&11&@&-*!

@,J&9+! '&! 1,! 0/&! ),+)7+,1&! %9'D,E+/),/-&! C9&! 1&! P.F! 19/D@q@&! ,! '7)/'7! '&! -&! 619%! %B3!

(66(%&+!l/1!&R/%*&!6,+!&R&@61&!',-%!)&+*,/-&%!6+/%(-%!'&%!)&1191&%!(w! 1&%!@&@I+&%!'&%!

*+(/%!5,-5%!%(-*!)(-)&-*+7%!,E/-!'B70/*&+!1,!6+(6,5,*/(-m`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fWW!>-*+&*/&-!'9!n!,(t*!USV[`!
fWn!P&%!,**,C9&%!*&++(+/%*&%!6&+67*+7&%!6,+!'&%!@9%91@,-%!(-*!I/&-!&9!1/&9!A!1,!E/-!'&%!,--7&%!VggSZ!@,/%!
&11&%!E9+&-*!)(-'9/*&%!,9!.,6!6,+!1&!5+(96&!24N4P!lD&"3#&,;F/+).*,Q/)F.*&%+.4,/)',a%$F.m!&*!%B/-%)+/0&-*!
619*{*! ',-%! 1&! )(-*&R*&! '&! 1,! )+/%&! '&! 1,! )+/@/-,1/*7! &*! '&! 1B/-&+*/&! '&%! %&+0/)&%! 69I1/)%! 6&+x9&! 6,+! 1&%!
+7%/'&-*!'&%!*(e-%#/6%!lY,-5%*,'Z!USSXm`!



! UTV!

9&.,"%+F+)&.,'$,@"48%&,,
!

8&! Q(@I+&! &%*Z! %&1(-! )&+*,/-%Z! 9-&! %&)*&Z! 6(9+! 'B,9*+&%! 9-&! E,@/11&Z! 6(9+!

I&,9)(96! 9-! 5,-5`! 8,! 6,+*/)91,+/*7! '&! )&**&! (+5,-/%,*/(-Z! )B&%*! 'B,I(+'! C9B&11&! &%*!

/-'/5$-&!A!1B4E+/C9&!'9!F9'`!=1!%B,5/*!'B9-!6+('9/*!'&!1B#/%*(/+&!'9!6,3%Z!&*!%/!1&%!5,-5%!-&!

%(-*!6,%!9-&!&R)19%/0/*7!'&! 1B9-/0&+%!),+)7+,1! %9'D,E+/),/-Z!9-&!(+5,-/%,*/(-!)(@@&!8&!

Q(@I+&!%&@I1&!9-/C9&!&-!%(-!5&-+&! K!%,! 1(-570/*7Z! 1&!@3%*$+&!C9/! 1B&-*(9+&Z!%,! 1,-59&!

l1&! h! ./8&#/! imZ! 1,! )91*9+&! (+,1&! 6,+! 1,C9&11&! 1,! 1(/! &%*! *+,-%@/%&! '&! 57-7+,*/(-! &-!

57-7+,*/(-!'&!'7*&-9%!(9!&-)(+&!%(-!(+5,-/%,*/(-!6,+,@/1/*,/+&Z!&-!E(-*!9-&!%67)/E/)/*7!

%9'D,E+/),/-&`!

8&!Q(@I+&!6(%%$'&!'&9R!#/%*(/+&%`!8B9-&Z!%3@I(1/C9&!&*!+&1,37&!6,+!1&%!@&@I+&%Z!)(-*&!

1,! 1(/! '9! 5+(96&Z! %&%! 0,1&9+%! &*! '/)*&! 1&%! +,66(+*%! %()/,9R! &-*+&! %&%! @&@I+&%! l1&%! h!

)'"*/., im! ,/-%/! C9&! 0/%DAD0/%! '&%! -(-D@&@I+&%! l1&%! h! <%/).&, im`! 8B,9*+&Z! E+9/*! '&%!

+&)#&+)#&%!)(@@&!)&11&%!'&!.#,+1&%!k,-!:-%&1&-!(EE+&!9-!,9*+&!7)1,/+,5&!&R*7+/&9+!%9+!

1B(+5,-/%,*/(-`!=1!&%*!A!-(*&+!C9&!1&%!'7*,/1%!'&!1,!0/&!'9!E(-',*&9+!'9!Q(@I+&Z!Q(-5(1(o,Z!

%(-*! I/&-! )(--9%`! .&! '&+-/&+! ,! &EE&)*/0&@&-*! '/)*7! %(-! #/%*(/+&! A! '&%! @&@I+&%! '&%!

F&+0/)&%!.(++&)*/(--&1%!C9,-'Z!0&+%!VgVSZ!/1!+&-(-x,!,9R!5,-5%!6(9+!'&0&-/+!19/D@q@&!

5,+'/&-!'&!6+/%(-`!F&1(-!)&%!'(--7&%!#/%*(+/C9&%!+,66(+*7&%!6,+!k,-!:-%&1&-!&*!+&1,37&%!

6,+! <&,*#&+! 2,+c&+! 8&e/%! &*! G(--3! F*&/-I&+5Z! Q(-5(1(o,Z! '&! %(-! 0+,/! -(@!Ho(o&6#/!

H,*&I93,Z! 7*,/*! M919`! Q7! &-! VnTWZ! H,*&I93,! ,++/0,! A! G(#,--&%I9+5! &-! VnnT! 6(9+!

7)#,66&+!A!1,!69-/*/(-!'B9-!E&+@/&+!I1,-)!C9/!1B,))9%,/*!'B,0(/+!6&+'9!9-!'&!%&%!)#&0,9R`!

=1!,))&6*,!1B(EE+&!'B&@61(/!'&!C9,*+&!#(@@&%!I1,-)%!C9/!%&!+7071$+&-*!q*+&!'&%!I,-'/*%!'&!

5+,-'! )#&@/-`! =1! '7)/',! ,1(+%! '&! E(-'&+! %,! 6+(6+&! (+5,-/%,*/(-! )+/@/-&11&! ,0&)! '&9R!

,9*+&%! #(@@&%! -(/+%Z! /-%*,11,-*! 1&9+! ,)*/0/*7! ',-%! '&%! @/-&%! '7%,EE&)*7&%! '9! %9'! '&!

G(#,--&%I9+5`! 8,! I,-'&! ,**/+,! +,6/'&@&-*! 'B,9*+&%! @&@I+&%Z! J9%C9BA! ,**&/-'+&! USS!

@&@I+&%`! H,*&I93,! '&0/-*! )#&E! '&! I,-'&! &-! VngUZ! +7(+5,-/%,-*! 1&! 5+(96&! %&1(-! '&%!

1(5/C9&%! @/1/*,/+&%`! F&%! @&@I+&%! 7*,/&-*! )1,%%7%! &-! 6&*/*&%! 9-/*7%! '/%)/61/-7&%! C9&!

H,*&I93,! +&-(@@,! 1&! ?75/@&-*! '&%! .(11/-&%! lh!*0&, \&F+4&)*, "<, *0&, _+##.,im! 69/%! 1&%!

@+)&M+*&.`! h!@+)&M+*&! i! 0/&-*! '&! h! Q/-&0&#! i! lQ/-/0&mZ! )/*7! I/I1/C9&! C9/! %B7*,/*! +&I&117&!

)(-*+&!P/&9`!<,I/*,-*%!'&!Q/-&0&#Z! 1&%! E/'$1&%!'&!H,*&I93,!%&!6&+)&0,/&-*! )(@@&!'&%!

+7%/%*,-*%!,9R!69/%%,-)&%!)(1(-/,1&%`!4-)q*+&%!'&%!Un%Z!)&!%(-*!&9R!C9/!19/!'(--$+&-*!1&!

%9+-(@! h!Q(-5(1(o,!iZ! lh!1B#(@@&! ,9R! 3&9R! 6&+x,-*%!i! (9! %&1(-! 1&%! 0&+%/(-%! h!1&!

'(--&9+!'&!+$51&%!i!(9!&-)(+&!h!1&! *+$%!#,9*!im!l8&e/%Z!USVSv!d3-()#Z!USVVv!F*&/-I&+5Z!



! UTU!

USV[m`!8B#/%*(/+&!'9!5,-5!E,/*!&-!&EE&*!7)#(!A!)&+*,/-%!6,%%,5&%!'&!1,!Y/I1&Z!C9B/1!%B,5/%%&!

'9!-(@!/-/*/,1!'(--7!,9!5+(96&!6,+!H,*&I93,!l1&%!@+)&M+*&.!%(-*!9-&!+7E7+&-)&!'/+&)*&!A!

1B4-)/&-!"&%*,@&-*m!(9!'&!1,!1(/!@q@&!'9!Q(@I+&!K!

�Q(-5(1(o,�! +7D(+5,-/%,! 1B#/%*(/+&! O! )+7,-*! 9-! 9+M%&, U/20$#$, lN+,-'! 8/0+&m! C9/Z! ,0&)! %&%!

.#/.#$2/,l0&+%&*mZ! +767*/*/(-%! &*! /@,5&%Z! +&%%&@I1&! A! 1,! I/I1&`! =1! ,0,/*! ,%%&o!'B/-E19&-)&!6(9+!

/@6(%&+!%(-!6+(6+&!),'+&!)#+(-(1(5/C9&Z!/-)(+6(+,-*!'&%!',*&%!'&!%(-!)#(/R!',-%!1B#/%*(/+&!

'9!Q(@I+&fWgZ! /-0&-*,-*! 9-&! #/%*(/+&! (+,1&! +/)#&! &-! %3@I(1&%!@3*#(1(5/C9&%! &*! 9-/0&+%&1%!

,/-%/!C9B&-!+7E7+&-)&%!I/I1/C9&%!l8&e/%Z!USVSZ!6`!fgmfnS`!!

8B#,+@(-/&!-&!+75-,/*!6,%!,9!)}9+!'9!5,-5`!;-!#(@@&Z!Q5/1/c/*3,-&Z!(9!d/1/c/J,-!%&1(-!

1&%!0&+%/(-%Z!'7E/,!I/&-*{*!Q(-5(1(o,!%9+!1&%!@}9+%!&-*+&!@&@I+&%!'9!5,-5Z!-(*,@@&-*!

%9+!1,!C9&%*/(-!'&!1B#(@(%&R9,1/*7`!4E/-!'&!6+(@(90(/+!1,!)(#7%/(-!,9!%&/-!'&!%,!I,-'&Z!

Q(-5(1(o,! /-*&+'/%,/*! &-! &EE&*! 1&%! +&1,*/(-%! %&R9&11&%! ,0&)! 1&%! E&@@&%Z! &-)(9+,5&,-*!

619*{*! %&%! %(1',*%! A! 6+&-'+&! '&%! J&9-&%! +&)+9&%! )(@@&! 6,+*&-,/+&%! %&R9&1%! &*!

'(@&%*/C9&%`! ;-&! '/%69*&! 7)1,*,! I/&-*{*! &-*+&! 1&%! '&9R! #(@@&%`! P&! )&**&! '/%69*&!

-,r*+(-*!1&%!UW%`!>@6+/%(--7!&-!VgSnZ!Q(-5(1(o,!)(@@&-x,!A!'/+/5&+!%(-!(+5,-/%,*/(-!

'&69/%!1,!6+/%(-!)&-*+,1&!'&!2+7*(+/,`!.B&%*!,/-%/!C9&!1&%!Q/-&0/*&%!%B/-*+('9/%/+&-*!',-%!

1B9-/0&+%!),+)7+,1!&*!)(@@&-)$+&-*!A!(67+&+!A!1B/-*7+/&9+!'&%!6+/%(-%`!!

;-&!E(/%!&-!6+/%(-Z!1&%!'&9R!57-7+,9R!+&-)(-*+$+&-*!9-!#(@@&!-(@@7!N+&3Z!)#&E!'B9-!

5+(96&!'&! %/R!#(@@&%! %67)/,1/%7%!',-%! 1&! 0(1! &*! 1,! )(-*+&I,-'&!&-!6+/%(-`!43,-*! ,/'7!

Q(-5(1(o,!&-!19/!6+('/59,-*!'&!1,!-(9++/*9+&!&*!'9!%&1!,1(+%!C9B/1!7*,/*!A! 1B/%(1&@&-*Z!)&!

'&+-/&+! %B/-*&++(5&!%9+! 1&9+!'&%*/-`!F9+! 1&%!)(-%&/1%!'&!d/1/c/J,-Z! /1! )+7&!9-! *+(/%/$@&!&*!

'&+-/&+! 5,-5Z! 1&%! UT%Z! C9/! '&0+(-*! E(9+-/+! 1&%! Un%! &*! 1&%! UW%! &-! 6+(0/%/(-%`! F&1(-! 9-&!

0&+%/(-Z! +,66(+*7&! 6,+! G(--3! F*&/-I&+5Z! N+&3! -&! %&+,/*! ,9*+&! C9&! H,59I,-&Z! 1&! J&9-&!

,@,-*! '&!Q(-5(1(o,! ,3,-*! 6+(0(C97! 1,! %)/%%/(-! ,9! %&/-! '&%!Q/-&0/*&%`! "(9J(9+%! &%*D/1!

C9&!1&%!'&%)&-',-*%!'&!N+&3!%(-*!%(9%!1,!6+(*&)*/(-!'&%!E/1%!'&!d/1/c/J,-Z!C9/!'(/0&-*!1&%!

6+7@9-/+! )(-*+&! 1B,667*/*! %&R9&1! '&%! Un%`! 4/-%/Z! 1&%! 6+,*/C9&%! #(@(%&R9&11&%! %(-*!

*(17+7&%Z!@,/%!%&91&@&-*!&-*+&!1&%!@&@I+&%!'&%!Un%`!>-!+&0,-)#&Z!&11&%!%(-*!%*+/)*&@&-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fWg!2,+!&R&@61&Z!1,!@3*#(1(5/&!'&%!Un%!E,/*!+&@(-*&+!1,!)+7,*/(-!'9!Q(@I+&!A!VnU[`!:+Z!/1!-B3!,0,/*!6,%!
&-)(+&!'&!@/-&%!'B(+!&-!4E+/C9&!'9!F9'!A!)&**&!',*&`!!
fnS!h!�Q(-5(1(o,�! +&D(+5,-/%&'! #/%*(+3! O! )+&,*/-5! ,! U/20$#$, >""2! lY/5! Y((cm! *#,*Z! e/*#! /*%! .#/.#$2/!
l0&+%&%mZ!+&6&*/*/(-!,-'!/@,5&+3Z!+&%&@I1&%!*#&!I/I1&`!<&!#,'!%9EE/)/&-*!/-E19&-)&!*(!,6613%!#/%!(e-!*/@&D
E+,@&Z!/-)(+6(+,*/-5!',*&%!(E!#/%!(e-!)#((%/-5!/-*(!*#&!%*(+3!(E!*#&!Q9@I&+Z!/-0&-*/-5!,-!(+,1!#/%*(+3!+/)#!
/-!9-/0&+%,1!@3*#(1(5/),1!%3@I(1%!,-'!I/I1/),1!,119%/(-%`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! UTf!

/-*&+'/*&%! &-*+&! 1&%! UT%Z! &*! 1&%! Un%`! 8&%! UW%! %B&-! 6(+*&-*! 5,+,-*%`! >-%&@I1&Z! )&%! *+(/%!

5,-5%!E(-*!1,!1(/!',-%!1&%!6+/%(-%!%9'D,E+/),/-&%`!

�9,-*!A!Q(-5(1(o,Z!/1!%&@I1&+,/*!C9B/1!,/*!)(@@&-)7!A!)(11,I(+&+!,0&)!1&%!,9*(+/*7%!

),+)7+,1&%!&*!)&!'$%!VgVS!K!!

8&!+(/!'&!1,!6$5+&!'&0/-*!5,+'/&-!'&!6+/%(-`!H,/%!1&%!Q/-&0/*&%!%B7*,/&-*!'7JA!+&61/7!',-%!

1&%!6+/%(-%!%9'D,E+/),/-&%!'B(w!/1%!%&!+76,-'/+&-*!A!*+,0&+%!*(9*!1&!6,3%Z!'&!.,6&!"(e-!,9!

%9'!A!Y,+I&+*(-!,9!-(+'`!>*!1&!%(90&-/+!'9!5+,-'!#(+%!1,!1(/!E9*!6,%%7!'&!I(9)#&!A!(+&/11&Z!

6,+D'&1A!1&%!E+(-*/$+&%!&*!1&%!57-7+,*/(-%Z!J9%C9BA!)&!C9&!%,!0/&!'&0/&--&!@3*#&!&*!C9&!1&!

@3*#&!'&0/&--&!1(/!lF*&/-I&+5Z!USV[Z!6`![fmfnV`!!

Ho(o&6#/!H,*&I93,!@(9+9*!%&91!&*!/-'/5&-*!A!1Bu5&!'&!nV!,-%!&-!Vg[nZ!',-%!1B,-(-3@,*!

1&! 619%! )(@61&*`! 2(9+*,-*Z! 1&! Q(-5(1(o,!@3*#/C9&! 7*,/*! -7! 6(9+! -&! J,@,/%!@(9+/+`! =)/Z!

1B#/%*(/+&!1,/%%&!61,)&!A!1,!175&-'&`!!

9:"%F/)+./*+"),'$,@"48%&,
!

.#,+1&%!k,-!:-%&1&-Z!<&,*#&+! 2,+c&+! 8&e/%Z! &*! G(--3! F*&/-I&+5! '/0&+5&-*! %9+! I/&-!

'&%!6(/-*%!C9,-*!A! 1B(+5,-/%,*/(-!/-*&+-&Z! 1&%! 1(/%!&*! 1&%!+$51&%!C9/!+75/%%&-*! 1&!Q(@I+&`!

H,/%!)&+*,/-%!E,/*%!%&@I1&-*!,07+7%`!8&%!Un%!&*!1&%!UW%!%(-*!1&%!5,-5%!/-/*/,9R!'&!1,!*+/-/*7!

'9!Q(@I+&`!8&%!Un%!%(-*! 1&%!@/1/*,/+&%Z! 1&%!UW%! 1&%! J95&%!&*! 1&%!UT%! 1&%! E(9+-/%%&9+%!'&!

I/&-%`!8,!'/0/%/(-!&-*+&!1&%!Un%!&*!1&%!UW%!%B&%*!E,/*&!,9*(9+!'&!1,!C9&%*/(-!'&%!6+,*/C9&%!

%&R9&11&%!&-*+&!)'"*/.`!!

=1!-B&R/%*&!6,%!'&!0&+%/(-!7)+/*&!'&!1,!1(/!'9!Q(@I+&!&*!)&11&D)/!&%*!*+,-%@/%&!(+,1&@&-*!

'&! 57-7+,*/(-! &-! 57-7+,*/(-`! "(9*&! %(-! (+5,-/%,*/(-! &%*! '7@,*7+/,1/%7&`! 8&! Q(@I+&!

6(%%$'&!%,!),+*&!@&-*,1&!'&!1,!6+/%(-!5+u)&!A!1,C9&11&!1&!'&#(+%!'&0/&-*!1&!'&',-%!&*!1&!

'&',-%Z! 1&! '&#(+%`! 8&%! '/EE7+&-*%! 1/&9R! '&! 1,! 6+/%(-! %(-*! 'B,/11&9+%! ),+*(5+,6#/7%! '&!

@,-/$+&! /@,5/-,/+&!6(9+! E,/+&!'&! 1,!6+/%(-!9-!6,3%!@/-/,*9+&!(w! 1&%!@&@I+&%!0(-*!&*!

0/&--&-*! )(@@&! A! 1B&R*7+/&9+! O! ,/-%/Z! 1&%! )'"*/.! 0/0&-*! ',-%! '&%! h!),@6%!i! 1A! (w! 1&%!

<%/).&!0/0&-*!',-%!h!1&!I9%#!i!l1,!),@6,5-&m`!.#,C9&!5,-5!6(%%$'&!%(-!'+,6&,9!&*!1&9+%!

@&@I+&%! (-*Z! %&1(-! 1&9+%! +,-5%Z! '&%! /-%/5-&%! &*! '&%! 9-/E(+@&%! /-0/%/I1&%! 6(9+! *(9*&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fnV!h!"#&!c/-5!(E! *#&!9-'&+e(+1'!I&),@&!,!6+/%(-!e,+'&+`!Y9*!I3! *#&-Z! *#&!Q/-&0/*&%!#,'!+&*+&,*&'! /-*(!
F(9*#!4E+/),B%!J,/1%!e#&+&!*#&3!%6+&,'!+/5#*!,)+(%%!*#&!)(9-*+3Z!E+(@!.,6&!"(e-!/-!*#&!%(9*#!*(!Y,+I&+*(-!
/-!*#&!-(+*#`!4-'!,%!*#&!@&@(+3!(E!*#&!5+&,*!(9*1,e!e,%!6,%%&'!E+(@!@(9*#!*(!@(9*#Z!,)+(%%!*#&!)(9-*+3!
,-'!(0&+!*#&!5&-&+,*/(-%Z!%(!#/%!1/E&!I&),@&!@3*#Z!,-'!#/%!@3*#!I&),@&!1,e`!i!.B&%*!@(/!C9/!*+,'9/%`!!!



! UT[!

6&+%(--&!-B,66,+*&-,-*!6,%!,9R!5,-5%!@,/%!C9&! 1&%!+&)+9&%!,66+&--&-*!A! /'&-*/E/&+!&*!

+&)(--,r*+&!l1,!%&91&!*+,)&!@,*7+/&11&!'&!)&%!'&+-/&+%!%(-*!1&%!*,*(9,5&%!%3@I(1/%,-*!1&%!

/-%/5-&%Z!(9!)F$)6/.Z!/-'/C9,-*!1&!+,-5!',-%!1&!5,-5m`!>-!USVUZ!JB/-*&+0/&e,/%!9-!'7*&-9Z!

G`2`! C9/! ,0,/*! 6,%%7! 1,!@,J&9+&! 6,+*/&! '&! %,! 0/&! &-! 6+/%(-! A! 6,+*/+! '&%! ,--7&%! VgnS`! =1!

'7)+/0/*!,/-%/!1&%!5,-5%!'9!Q(@I+&!K!!

G`2`!K!l~m!>-!E,/*Z!/1!3!,!'&9R!5,-5%!&-!6+/%(-`!8&%!Un%!&*!1&%!UT%`!8&%!UW%!%(-*!*+$%!6&*/*%`!=1!3!&-!

,!6&9*Dq*+&! J9%*&!9-!',-%! *(9*&! 1,!6+/%(-Z! 9-! %&91! UW`!2,+)&!C9&! )&!C9B/1%! E(-*! )B&%*! %/-/%*+&Z!

)B&%*!0/(1&-*Z! /1%~*9!6&9R!q*+&!I1&%%7Z! *9!6&9R!@(9+/+`!P(-)! /1!3!,! *+$%!6&9!'&!UW%!&-!6+/%(-`!

>9#~@q@&! ,9J(9+'B#9/! *9! -&! *+(90&+,%! 6,%! I&,9)(96! '&! UW%! 6,+)&! C9B/1%! %,0&-*! &-! C9(/!

)(-%/%*&! 1&9+! *u)#&! &*! C9&11&%! %(-*! 1&%! )(-%7C9&-)&%! 'Bq*+&! 9-! UW`! P(-)! &9#~! 1&%! UW%! )B&%*!

)&9R!C9/!6(/5-,+'&-*!1&%!5,+'/&-%!,E/-!'&!+&'+&%%&+!1&%!*(+*%`!8&!UW!&%*!1&!6$+&!'9!UT`!P(-)!9-!

UT! '/+,! A! 9-! UW! '&! E,/+&! x,! (9! x,`! =1%! E(9+-/%%&-*! 1&%! UW! &-~&-~&-! *,I,)Z! &-! %,0(-Z! &-!

'&-*/E+/)&`!>*!/1%!%B,%%9+&-*!C9B/1!0,!I/&-Z!C9B/1!%&!6(+*&!I/&-`!P(-)!)B&%*!)(@@&!x,~@,/%!1&%!Un%!

%(-*! )&9R! C9/! (-*! '&%! +&1,*/(-%! %&R9&11&%`! P(-)~@,/%! /1! 3! ,! ,9%%/! '&%! Un%! C9/! -B(-*! 6,%! '&!

+&1,*/(-%!%&R9&11&%`!2,+)&!C9B/1!3!,!'&%!Un%!C9/!%(-*!1/7%!6,+!1&!%,-5`!P(-)!,E/-!'&!'&0&-/+!9-!Un!

/1%!6+7E$+&-*!6(/5-,+'&+!C9&1C9B9-`!.(@@&!x,! /1%! 70/*&+(-*!'B,0(/+!A! )(9)#&+!,0&)!9-!,9*+&!

#(@@&fnUfnf`!!

<&,*#&+! 2,+c&+! 8&e/%! -(9%! (EE+&! 9-&! '&%)+/6*/(-! *+$%! '7*,/117&! '&! 1B(+5,-/%,*/(-! '&!

)#,C9&! 5,-5`! 2+&-(-%! 6,+! &R&@61&! )&19/! '&%! Un%`! =1! &R/%*&Z! ,9! %&/-! '9! 5,-5Z! *+(/%!

I+,-)#&%`!8,!h!Q"#',9+)&,i!(9!h!>#""',9+)&,i!lh!1/5-&!'B(+p'&!%,-5!im`!=1!%B,5/*!'&%!#(@@&%!

'9!5,-5Z!C9/!3!&-*+&-*!&-!6(/5-,+',-*!9-!5,+'/&-`!8,!h!K+#M&%,9+)&,i!(9!h!?&4/#&,9+)&,i!

lh!1/5-&! 'B,+5&-*pE&@@&m! '(-*! 1&%! @&@I+&%! %&+0&-*! '&! )(@6,5-(-%! %&R9&1%! ,9R!

@&@I+&%!'&!1,!N(1'!8/-&`!8,!'&+-/$+&!'/0/%/(-Z!1,!T0+%',a+M+.+")Z!&%*!)(-%*/*97&!'&!%(1',*%!

C9/!(6$+&-*!6(9+!1,!Q"#',9+)&`!=1%!(-*!1,!6(%%/I/1/*7!'&!-&!6,%!6+&-'+&!6,+*!,9R!+&1,*/(-%!

%&R9&11&%!C9/!(-*!1/&9!&-*+&!1&%!@&@I+&%!'&!1,!Q"#',9+)&!&*!'&!1,!K+#M&%,9+)&`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fnU!h!Q(e!*#&+&_%!*e(!@,/-!5,-5%!/-!6+/%(-`!"#&!Un%!,-'!*#&!UT%`!"#&!UW%!/%!0&+3!1/**1&`!"#&+&!/%!@,3I&!J9%*!
(-&!/-!*#&!e#(1&!6+/%(-Z!(-&!UW`!Y&),9%&!e#,*!*#&3!'(!/*_%!0&+3!&&+/&Z!/*_%!0/(1&-*Z!*#&3```3(9!),-!5&*!#9+*Z!
3(9!),-!'/&`!F(!*#&+&_%!0&+3!1/**1&!UW%!/-!6+/%(-`!>@@```&0&-!*(',3!3(9!e(-_*!E/-'!,!1(*!(E!UW%!),9%&!*#&3!
c-(e!e#,*!/%!*#&/+!*,%c!,-'!e#,*!*#&!)(-%&C9&-)&!/%!(E!I&/-5!,!UW`!F(!&+```UW%!/%!*#&!(-&!e#(!%*,I!(EE/)&+%!
/-!(+'&+!*(!5&*!*#/-5%!+/5#*`!UW!/%!*#&!E,*#&+!(E!UT`!F(!,!UT!e/11!/-E(+@!UW!*(!'(!*#,*!,-'!*(!'(!*#,*`!"#&3!
%966(+*!UW!e/*#```e/*#```e/*#!*(I,))(Z!e/*#!%(,6!,-'!*((*#6,%*&`!4-'!*#&3!e/11!%&&!*#,*!#&_%!,11!+/5#*Z!#&_%!
E/-&`!F(!*#,*!/%!#(e```I9*!*#&!Un%!/%!*#,*!*#,*!(6&+,*&!/-!%&R9,1!+&1,*/(-%#/6%`!F(```I9*Z!*#&+&_%!,1%(!Un%!*#,*!/%!
-(*!/-0(10&'!/-!%&R9,1!+&1,*/(-%#/6%`!Y&),9%&!*#&+&!,+&!I1(('!+&1,*&'!Un%`!F(!/-!(+'&+!*(!I&)(@&!,!Un!*#&3!
e(91'!+,*#&+!%*,I!%(@&(-&`!F(!*#&3!e(-_*!5(!*#+(95#!*#&!6+()&%%!(E!#,0/-5!%&R!e/*#!,-(*#&+!@,-`!i!
>-*+&*/&-!'9!T!@,+%!USVU`!

!



! UTX!

8,! C9&%*/(-! '&%! +&1,*/(-%! %&R9&11&%! )(-%*/*9&! %,-%! '(9*&! 1&! *,I(9! 1&! 619%! %*+/)*!

)(-)&+-,-*! 1&! Q(@I+&`! GB,/! /-*&+0/&e7! 9-! )&+*,/-! -(@I+&! '&! '7*&-9%! ,3,-*! '7)1,+7!

,66,+*&-/+! ,9! 5,-5! '&%! Un%`! 49)9-! -B,! E,/*! ,119%/(-! ,9R! +&1,*/(-%! %&R9&11&%! &-*+&!

@&@I+&%`! .&+*,/-%Z! )(@@&! F/@(-Z! '7)+/*! -(-! %,-%! ,@I/59z*7! 1,! C9&%*/(-! '9! %&R&! &-!

6+/%(-!K!!

F`!K!l~m!P(-)~!&-!E,/*!1,!0/(1&-)&!&*!1,!)+/@/-,1/*7!)B7*,/*!*(9*&!@,!0/&`!Hq@&!&-!6+/%(-Z!%/!*9!-&!

6&9R! 6,%! *&! '7E&-'+&! *9! 0,%! '&0&-/+! 9-&!1+<+&! l#(@@&!C9/! (EE+&! %&%! E,0&9+%! A! 9-!@&@I+&!

71&07!',-%!1,!#/7+,+)#/&!'9!5,-5m`!=1%!0(-*!E,/+&!'&!*(/!9-&!1+<+&`!:-!'/*!C9&!1&%!5&-%!1&!%(-*!%B/1%!

1&!'/%&-*!C9B/1%!%(-*!5,3`!H,/%!)B&%*!6,%!0+,/`!Hq@&!%/!*9!'&0/&-%~@q@&!%/!*B&%!9-~9-!#(@@&!

#7*7+(Z!@,/%!%/! *9!&%!&-!6+/%(-!&*!C9&!*B&%!'&0&-9~*B&%!*(@I7!,@(9+&9R!'B9-!,9*+&!#(@@&Z!

*B&%!5,3`!Hq@&!%/!*9!,%!'&%!%&-*/@&-*%!6(9+!9-!,9*+&!#(@@&Z!x,!0&9*!'/+&!C9&!*B&%!5,3`!P(-)!

/)/Z!A!1,!6+/%(-!6(9+!E&~6(9+!#(@@&%Z!1,!6196,+*!'&%!@&)%!/1%!%(-*!5,3%`!2,+)&!C9&Z!%/!*9!6&9R!

)(9)#&+!,0&)!9-!,9*+&!#(@@&!@,/%!C9&!*B&%!@,+/7Z!x,!0&9*!'/+&!C9&!*B&%!5,3!�fn[!

:-!-(*&!1B#7%/*,*/(-!%9+!1,!C9,1/E/),*/(-!'&!1,!6+/%(-!h!6(9+!E&~6(9+!#(@@&!i!C9/!*+,#/*!

1,! +7,1/*7! '9! *&++,/-`! 8,! 6+/%(-! 7*,-*! 9-! 1/&9! '&! 6+/0,*/(-%Z! 1,! C9&%*/(-! '&%! +&1,*/(-%!

%&R9&11&%! %&! 6(%&! ',-%! 1&%! 6+/%(-%! '9!@(-'&! &-*/&+`! P&! E,/*Z! 1&!Q(@I+&! ,! /@6(%7! 9-&!

)('/E/),*/(-!&*!9-&!J9%*/E/),*/(-!%3@I(1/C9&!+&-',-*!)&%!'&+-/$+&%!,))&6*,I1&%Z!'9!@(/-%!

A! 1B/-*7+/&9+`! G(--3! F*&/-I&+5! )/*&! 1&%! 6+(6(%! '&!H,5,'/&-!b&-*o&1! %9+! 1,! C9&%*/(-! '9!

%&R&!,9!%&/-!'&%!Un%!K!!

h!2&+%(--&! -&! %&! E,/*! I,/%&+! ',-%! 1,! .+#M&%! #+)&7! 6(9+%9/*D/1`! .&! %(-*! 1&%! .&OW.").! C9/! %&! E(-*!

I,/%&+`! =1%! +&%%&@I1&-*! A! '&%! ,%6/+,-*%! A! 1,! .+#M&%`! H,/%! )&! -B&-! %(-*! 6,%`! =1%! -B,66+()#&-*!

J,@,/%!'9!)}9+!'9!Q(@I+&`!>*!C9,-'!J&!'/%!C9B/1%!%&!E(-*!I,/%&+Z!J&!0&9R!'/+&!C9&1C9&!)#(%&!'&!

6+7)/%`!"9!0(/%!C9,-'!9-!J&9-&!M919!+&-)(-*+&!9-&!J&9-&!M919Z!/1%!(-*!1&!'+(/*!'&!E,/+&!1B,@(9+!

,0,-*! 1&!@,+/,5&Z!'9!@(@&-*!C9B/1!-B3!,!6,%!67-7*+,*/(-`!.B&%*! 1,!@q@&!)#(%&!6(9+! 1&%! .&OW

.").!&*!1&%!%(1',*%`!=1%!-B(-*!1&!'+(/*!C9B,9!%&R&!&-*+&!1&%!)9/%%&%`!�9,-'!/1%!)(9)#&-*!&-%&@I1&!

)B&%*!,9!@/1/&9!'&!1,!-9/*Z!%(9%!9-&!)(90&+*9+&`!8&!G95&!,!1&!'+(/*!'&!%(91&0&+!)&**&!)(90&+*9+&!

6&-',-*! 1,! -9/*`! FB/1! '7)(90+&!C9&! 1&%!'&9R!-&! %(-*!6,%! E,)&! A! E,)&! l~m! /1%! '&0+(-*!6,3&+! 1&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fn[!h!F(```,)*9,113!@3! 1/E&!e,%!,11!,I(9*!0/(1&-)&!,-'!)+/@&`!>0&-! /-!6+/%(-Z! /E!3(9!),-_*!%*,-'! E(+!3(9+%&1E!
3(9!5(--,!I&)(@&!,!e/E/&`!"#&3!5(--,!@,c&!3(9!,!e/E/&`!"#&3!%,3Z!*#,*!6&(61&! /%! /E!#&!%,3!#&_%!5,3`!Y9*!
*#,*_%!-(*!*+9&`!>0&-!/E!3(9!5&*```&0&-!/E!3(9!,```,!%*+,/5#*!@,-Z!I9*!3(9!,+&!/-!6+/%(-!,-'!3(9!I&),@&```3(9!
I&),@&!/-!1(0&!e/*#!,-(*#&+!@,-Z!3(9!5,3`!>0&-!/E!3(9!5&*!,!E&&1/-5!E(+!,-(*#&+!@,-Z!*#&-!3(9!,+&!5,3`!F(!
#&+&Z!(-!*#&!E&```(-!*#&!@,1&!6+/%(-Z!@(%*!(E!*#&!@&-!*#&3!,+&!5,3`!Y&),9%&Z!/E!3(9!),-!%1&&6!e/*#!,-(*#&+!
@,-!I9*!3(9!,+&!,!@,++/&'!@,-Z!*#&-!3(9!,+&!5,3�!i!!

!



! UTT!

6+/R`!i!lF*&/-I&+5Z!USV[Z!6`!V[nmfnX!

8&%!6+(6(%!'&! F/@(-! /-'/C9&-*! *(9*&E(/%! 1,! #(-*&! C9/! '&@&9+&! ,**,)#7&! ,9R! +&1,*/(-%!

#(@(%&R9&11&%!&-!6+/%(-Z!)&!C9/!J9%*/E/&!1&!-(-D'/*!C9/!%&@I1&!6&%&+!%9+!)&**&!C9&%*/(-`!!

�9&!'/+&!'9!%*,*9*!'9!Q(@I+&!',-%!1B9-/0&+%!),+)7+,1!j!F,!5&-$%&!&%*!1/7&!A!1B#/%*(/+&!%9'D

,E+/),/-&`!8&!)(-*&!'&!Q(-5(1(o,!&*!d/1/c/J,-!,66,+,r*!)(@@&!9-&!+77)+/*9+&`!>11&!/119%*+&!

A!C9&1!6(/-*!1&%!#/%*(/+&%!6(1/*/C9&!&*!7)(-(@/C9&!'9!6,3%!%(-*!@q17&%Z!&*!1&!+{1&!C9&!1,!

6+/%(-!,! J(97!',-%! 1B(+5,-/%,*/(-!'&! 1,!+7%/%*,-)&!A! 1B(66+&%%&9+`!>-!&EE&*Z!)(@@&!-(9%!

1B,0(-%!@(-*+7Z!6(9+!1&%!J&9-&%!#(@@&%!-(/+%!,9!'7I9*!'9!��&!%/$)1&Z!1,!'/EE7+&-)&!&-*+&!

1&!@(-'&!&R*7+/&9+!&*!1,!6+/%(-!7*,/*!*7-9&`!:-!)(@6+&-'!'(-)!C9&!1B9-/0&+%!),+)7+,1!%(/*!

'&0&-9! 1&! 1/&9!6+/0/175/7!'&! +7%/%*,-)&!6(9+!9-&!@,J(+/*7!'&! %9'D,E+/),/-%`! FB/1! &%*! 0+,/!

C9&! 1&!Q(@I+&! &%*! ,0,-*! *(9*! 9-&! ,%%()/,*/(-! C9/! )(-*+/I9&! A! 1,! 0/(1&-)&! '&%! 6+/%(-%!

%9'D,E+/),/-&%! &*! C9&! )&%! '&+-/$+&%! I7-7E/)/&+,/&-*! %,-%! '(9*&! '&! %,! '/%6,+/*/(-Z! /1! &%*!

9-&!'(--7&!-(-!-751/5&,I1&!'&!1B#/%*(/+&!'9!6,3%`!8B,'#7%/(-!,9!Q(@I+&!&*!1,!-(*/(-!'&!

@,%)91/-/*7! 6(9++,/&-*! ,66,+,r*+&! )(@@&! %9I%/'/,/+&%! (9! ,-('/-&%`! 2(9+! G(--3!

F*&/-I&+5Z!&11&!&%*!&-!+7,1/*7!)&-*+,1&!K!!!

!

2(9+!@(/Z!1B&-%&@I1&!'&%!+/*9&1%!'9!5,-5!'9!Q(@I+&!,!7*7!7+/57!6(9+!'7E&-'+&!1&%!6+/%(--/&+%!

)(-*+&! '&9R! '&%*/-%! ,*+()&%!K! '&0&-/+! '&%! ! &-E,-*%! &*! '&0&-/+! '&%! E&@@&%`! 8&%! 6+/%(--/&+%!

%(-*! *+,-%E(+@7%! &-! &-E,-*%! '&! 6,+! 1&9+%! +&1,*/(-%! ,0&)! 1&%! 5,+'/&-%`! :-! 1&9+! '/*! C9,-'!

@,-5&+Z!C9,-'!'(+@/+Z!C9,-'!E,/+&!1&9+!*(/1&**&!&*!%&!1,0&+!1&%!'&-*%`!8&9+%!&EE&*%!6&+%(--&1%!

%(-*!)(-%*,@@&-*!E(9/117%!v!C9,-'!/1%!+&0/&--&-*!'9!*+/I9-,1Z!(-!1&%!'7%#,I/11&!&*!/1%!%9I/%%&-*!

9-&!E(9/11&!,9!)(+6%`!8B&@6+/%(--&@&-*!&%*!1B&R67+/&-)&!1,!619%!/-E,-*/1/%,-*&!C9B/1!%(/*!'(--7!

'B/@,5/-&+!lF*&/-I&+5Z!USV[Z!6`!UVgmfnT`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fnX!h!�Q(I('3!/-!*#&!%/10&+!1/-&!/%!E9)c&'ZB!#&!)(-*/-9&%`!�=*!/%!*#&!%&RD%(-%!e#(!,+&!E9)c&'`!"#&3!%1&&6!-&R*!
*(! *#&!%/10&+!6+(I,*/(-&+%`!"#&3! 1((c! 1/c&! *#&3!,+&! %/10&+!6+(I,*/(-&+%`!Y9*! *#&3!,+&!-(*`!"#&3!-&0&+!5&*!
)1(%&!*(!*#&!#&,+*!(E!*#&!Q9@I&+`!4-'!e#&-!=!%,3!*#&3!,+&!E9)c&'Z! =!@&,-!%(@&*#/-5!%6&)/E/)`!L(9!c-(e!
e#&-!,!3(9-5!M919!@,-!@&&*%!,!3(9-5!M919!e(@,-Z!*#&3!,+&!,11(e&'!*(!#,0&!%&R!I&E(+&!*#&3!,+&!@,++/&'Z!
,%! 1(-5!,%! /*! /%!-(*!6&-&*+,*/0&!%&R`! =*! /%! *#&!%,@&!I&*e&&-! *#&!%&RD%(-%!,-'! *#&!%(1'/&+%`!"#&3!),-!(-13!
#,0&! *#/5#! %&R`!b#&-! *#&3! %1&&6! *(5&*#&+! /*! /%! /-! *#&!@/''1&!(E! *#&!-/5#*Z! 9-'&+! ,!I1,-c&*`!"#&! G9'5&! /%!
&-*/*1&'!*(!1/E*!*#,*!I1,-c&*!'9+/-5!*#&!-/5#*`!=E!#&!E/-'%!*#,*!*#&!*e(!,+&!-(*!E,)&!*(!E,)&!l~m!*#&+&!/%!#&11!*(!
6,3`B!i!.B&%*!@(/!C9/!*+,'9/%`!!

fnT!h!=*!%&&@%!*(!@&!*#,*!*#&!&-*/+&!&-%&@I1&!(E!*#&!Q9@I&+!5,-5!+/*9,1%!e,%!&+&)*&'!*(!'&E&-'!6+/%(-&+%!
E+(@! *e(! ,eE91! E,*&%!K! I&)(@/-5! I(3%Z! ,-'! I&)(@/-5! e(@&-`! 2+/%(-&+%! ,+&! *9+-&'! /-*(! I(3%! I3! *#&/+!
+&1,*/(-%#/6!e/*#!*#&/+!)9%*('/,-%`!"#&3!,+&!*(1'!e#&-!*(!&,*Z!e#&-!*(!%1&&6Z!e#&-!*(!e,%#!,-'!e#&-!*(!
I+9%#!*#&/+!*&&*#`!"#&/+!6&+%(-,1!6(%%&%%/(-%!,+&!)(-%*,-*13!%&,+)#&'v!e#&-!*#&3!+&*9+-!E+(@!)(9+*Z!*#&3!
,+&! %*+/66&'! -,c&'! ,-'! *#&/+! I('/&%! ,+&! %&,+)#&'`! =@6+/%(-@&-*! /%! *#&! @(%*! /-E,-*/1/%/-5! &R6&+/&-)&!
/@,5/-,I1&`!i!.B&%*!@(/!C9/!*+,'9/%`!!!



! UTW!

!

�9/!619%!&%*Z! 1,!C9&%*/(-!'&!1,!%&R9,1/*7!&-!%(-!%&/-!-(9%!/-E(+@&!%9+!1&%!)(-%7C9&-)&%!

6%3)#(1(5/C9&%! '&%! 6+$%! '&! USS! ,-%! '&! '(@/-,*/(-Z! ,9! )(9+%! '&%C9&1%! 1&%! #(@@&%!

,E+/),/-%! -(-DI1,-)%! (-*! %9I/! '&%! ,%%,9*%! )(-*+&! 1&9+! 0/+/1/*7`! 8&%! Q(/+%! 7*,/&-*!

)(-%/'7+7%! )(@@&! '&%! q*+&%! %,90,5&%! A! h! 7@,%)91&+! i! &-! 1&%! +&*+,-)#,-*! ',-%! '&%!

C9,+*/&+%! +7%&+07%! (9! ',-%! 1&%! 6+/%(-%`! 8&%! #(@@&%! !"#"$%&'.! 7*,/&-*! C9,-*! A! &9R!

)(-%*,@@&-*! +,66&17%! A! 1&9+! /++&%6(-%,I/1/*7! ,0&)! 1B/-*+9%/(-! %3%*7@,*/C9&! '&%!

,9*(+/*7%!&*!'&!1B,%%/%*,-)&!%()/,1&!',-%!1&9+%!0/&%!'&!E/1%!(9!'&!6$+&`!F*&/-I&+5!6(9+%9/*!K!!

!

8,! +7,1/%,*/(-! @,%)91/-&! A! *+,0&+%! 1,! 0/(1&-)&! +&@61/*! 9-&! ,9*+&! E(-)*/(-Z! *(9*! ,9%%/!

/@6(+*,-*&! O! &11&! 6&+@&*! A! '&%! #(@@&%! #(@(6#(I&%! '&! +,*/(-,1/%&+! 1&! %&R&! '&++/$+&! 1&%!

I,++&,9R`!8,!+&1,*/(-!&-*+&!'7*&-9%!C9/!%(-*!'&0&-9%!'&%!)'"*/.!&*!)&9R!C9/!-&!1&!%(-*!6,%!&%*!

5&-+7&!v! /1! %B,5/*! 'B#(@@&%! &*! '&! E&@@&%`! 8,! 1/5-&! C9/! 1&%! %76,+&! &%*! *+,)7&! '&! @,-/$+&!

&@6#,*/C9&Z!(I%&%%/(--&11&Z!)(@@&!%/!*(9*&!)(-E9%/(-!+/%C9,/*!'&!0/'&+!1&!@(-'&!'&!%(-!%&-%!

lF*&/-I&+5Z!USV[Z!6`!UVgmfnW`!!

!

8&! +{1&! '9!Q(@I+&! %&@I1&! '(-)! ,0,-*! *(9*! '&! +7)(-)/1/&+! 1&%! )(-*+,'/)*/(-%! '&! 1,! 0/&!

),+)7+,1&`!

9&,@"48%&,&*,#:$)+M&%.,!/%!B%/#,,
!
8B,'#7%/(-!,9!Q(@I+&!%&!E,/*!57-7+,1&@&-*!'$%!1,!6+&@/$+&!&-*+7&!&-!6+/%(-Z!%(90&-*!

,E/-! '&! %&! 6+(*75&+! '&%! ,5+&%%/(-%! 'B,9*+&%! '7*&-9%! lC9/! %(-*! 57-7+,1&@&-*! '&%!

@&@I+&%!'9!5,-5m`!�9,-'!J&!'&@,-',/!A!<&-+3!1,!+,/%(-!6(9+!1,C9&11&!/1!,0,/*!'7)/'7!'&!

+&J(/-'+&!1&!5,-5!'&%!UW%Z!/1!+76(-'/*!K!!

<`!K!"9!0(/%Z!1&!UWZ!/1!-B,!6,%!I&%(/-!'&~lf!%&)%m!1&!UW~1&!UT!/1!'(/*Z!/1!'(/*!E,/+&!I&,9)(96!'&!

./8&#/Z!I&,9)(96!'&!6,+1(*&Z!I&,9)(96!'&~&*!1&!UW!)B&%*!5&-+&~*&11&@&-*!E,)/1&~*(9*!)&!'(-*!

*9!,%!I&%(/-!)B&%*!'&!E(9*+&!1,!@&+'&`!F/!C9&1C9B9-!'7+,6&Z!-B/@6(+*&!C9/!C9/!'7+,6&Z!*9!'(/%!

/-*&+0&-/+!&*!+751&+!1&%!)#(%&%`!>*!/1!-B3!,!6,%!I&%(/-!'&!./8&#&%!&*!6,+1&+!&*!'/%)9*&+!'&!*(9*!x,`!

.B7*,/*Z!5&-+&Z!*&11&@&-*!E,)/1&Z!*(9*!)&!C9&!JB,0,/%!A!E,/+&!)B7*,/*!q*+&!@(/D@q@&!&*!19/!),%%&+!1,!

59&91&`!>*!)B&%*!5&-+&~&*!,9*+&!)#(%&Z!(c!l+/+&%m!*9!'(/%~*&!E,/+&!+&@,+C9&+~*9!'(/%~`5&-+&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fnW !h!"#&! )+&,*/(-! (E! @&-! *#+(95#! 0/(1&-)&! 61,3%! ,-(*#&+Z! &C9,113! /@6(+*,-*! E9-)*/(-! O! /*! ,11(e%!
#(@(6#(I/)! @&-! *(! +,*/(-,1/%&! %&R! I&#/-'! I,+%`! "#&! +&1,*/(-%#/6! I&*e&&-! /-@,*&%! e#(! #,0&! I&)(@&!
)'"*/.,,-'!*#(%&!e#(!#,0&!-(*!/%!5&-'&+&'v!*#&3!,+&!@&-!,-'!e(@&-`!"#&!1/-&!%&6,+,*/-5!*#&@!/%!'+,e-!
&@6#,*/),113Z!(I%&%%/0&13Z!,%!/E!,-3!)(-E9%/(-!e/11!%*+/6!*#&!e(+1'!(E!,11!@&,-/-5`!i!!.B&%*!@(/!C9/!*+,'9/%`!!!
!
!



! UTn!

E,/+&!'&%!)#(%&%!*,+7&%!6(9+!q*+&!9-!UW!&*~JB7*,/%!9-!@&)!*,+7`!GB,/@,/%!I/&-!1,!E(1/&!'&!1,!

)#(%&`!P(-)!(9,/%~)B&%*!1,!+,/%(-!6(9+!1,C9&11&!JB,/!)#(/%/!1&!UW`!G&!%&-*,/%!C9&~@,!

6&+%(--,1/*7!@B&@@&-,/*!',-%!)&**&!'/+&)*/(-`!H@@@~(9,/%~)B&%*!)(@@&!x,~)B&%*!6(9+!x,!

C9&!JB,/!)#(/%/!x,`!

!

82!K!"9!,%!'&%!&R&@61&%!'&!)#(%&%!*,+7&%!j!!

!

<`!K!>9#~5&-+&~C9B&%*!)&!C9&!*9~*9!0&9R!6,+1&+!'&%!)#(%&%!*,+7&%!A!1B/-*7+/&9+!j!�9&~C9B&%*D

)&!C9&!*9!0&9R!'/+&!j!

!

82!K!"9!,%!'/*!C9B/1!E,11,/*!E,/+&!'&%!)#(%&%!*,+7&%!6(9+!q*+&!9-!UW!A!1B/-*7+/&9+`!P(-)!*9!,%!9-!

&R&@61&!j!!

!

<`!K!lY,/%%,-*!1,!0(/Rm!"9!@&!@&*%!9-!6&9!',-%!1B&@I,++,%!1AZ!6,+)&!C9&Z!)B&%*Z!5&-+&~'&%!

)#(%&%!'(-*!*9!-B&%!6,%!)&-%7!6,+1&+`!H,/%~&9#~J&!-&!0,/%!6,%!&-*+&+!',-%!1&%!'7*,/1%`!GB,/!'t!

6(/5-,+'&+!C9&1C9B9-!6(9+!6+(90&+!@,!0,1&9+`!>*~JB,/!'t!1&!E,/+&!A!'7)(90&+*Z!'&0,-*!*(9*!1&!

@(-'&!&*~JB,/!6,%~J&~lX!%&)%m!&9#~)(@@&-*!'/+&~JB,/!'t!@B,%%9+&+!C9&!*(9*!1&!@(-'&!

%,0,/*!C9&!)B7*,/*!@(/`!�9/!1B,/!6(/5-,+'7`!>*~JB,/!6~*9!0(/%Z!(-!,!9-&!#&9+&!'B&R&+)/)&!6,+!J(9+Z!

(w!*9!0,%!',-%!5&-+&Z!9-&!6&*/*&Z!5&-+&!J9%*&!9-&!6&*/*&Z!5&-+&!9-&!)(9+Z!)B&%*!!5&-+&!

6+(I,I1&@&-*!1,!*,/11&!'&!x,~(w!(-~'&#(+%!1A`!>*~/1!3!,!'&%!5,+'/&-%Z!/1!3!,~1&%!5,-5%*&+%Z!1&%!

5,-5%*&+%!E(-*!1&%!)&-*%!6,%!,9!@/1/&9Z!1&%!-(-D5,-5%*&+%!%(-*!,%%/%!,9*(9+Z!&*!)B&%*!5&-+&!1A!
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)&11Z!*#&!@2".+,e,-*&'!*(!c-(eZ!e#,*!=!,@!,I(9*!*(!'(!-(e!I&),9%&!/-!*#&!Q9@I&+Z!3(9_11!5&*!,!#/'/-5!
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E/-5&+%m!(-!3(9+!#&,'!l#&!%-,6%!#/%!E/-5&+%!E(9+!*/@&%m!%/R!*/@&%!�!4-'!*#&-Z!3(9_11!I&!19)c3!/E!3(9_+&!,1/0&`!
Y&),9%&!/E!/*!#/*%!3(9+!&,+Z!3(9!e/11!%1&&6!E(+&0&+`!4-'```*#,*!-/5#*Z!*#&!(-&!593Z!#&!),@&Z!#&!%,/'Z!*(-/5#*!/%!
3(9+!-/5#*Z!3(9!),-_*!1&,0&!9%`!4-'!3(9!c-(eZ!N('Z!*#,*!-/5#*!=!e,%!6+,3/-5`!=!69*!,!I1,-c&*!(0&+!@3!#&,'Z!
@,'&!,!e#(1&!/-!*#&!I1,-c&*!e/*#!,!I1,'&Z!,-'!=!e,%!6&&6/-5!*#+(95#!*#&+&Z!=!e,%!e,*)#/-5!*#&@`!Y&),9%&!
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4-'!=!5(*!96Z!-(e!e#,*!3(9!5(--,!'(!-(eZ!e/*#!e#,*!e&_0&!5/0&-!3(9j!Y&),9%&!e#&-!3(9!I&1(-5!*(!,!
5,-5Z!*#&!/-E(+@,*/(-!*#,*!*#&3!5/0&!3(9Z!3(9!),-_*!%6/11!/*`!=*_%!&/*#&+!3(9!@9%*!'/&Z!,-'!(-&!(E!*#&%&!
5,-5%*&+%Z!G`Z!#&_%!/-%6&)*/-5!UTZ!#&!%,/'Z!e&!@9%*!#,1*Z!%*(6!*#/%Z!-(eZ!e&_+&!-(*!5(--,!E/5#*!e/*#!*#/%!@,-`!
"#/%!@,-!e,%!)+3/-5Z!*#/%!,E*&+-((-`!4-'!=!c-(e!&R,)*13!e#,*!#&!#,%!5(-&!*#+(95#`!Q(e!e#,*!e&_+&!5(--,!
'(!-(e!/%Z!#&!-&&'!*(!6+(0&!#/@%&1EZ!E+(@!*(',3!(-e,+'%Z!*#,*!#&_%!,!.#+/%*/,-`!<&!-&&'!*(!6+(0&!/*`!b&!
5/0&!#/@!%/R!3&,+%!�!Q(e!%/R!3&,+%!I3!*#&!Q9@I&+!/%!(-&!e&&c`!]+(@!*#&!(-&!F,*9+',3Z!*(!*#&!(*#&+!
F,*9+',3`!Y3!*#&!*/@&!E(+!*#&```*#&!%/R!3&,+!)(@&Z!,-'!#&!'/'-_*!6+(0&!#/@%&1EZ!*#&-Z!e&!),-!'(!*#/%`!F(!1&*_%!



! UWX!

8,! '&%)+/6*/(-! '(--7&! /)/! 6,+! G`2`! +&-'! )(@6*&! '9! ',-5&+! &-)(9+9! 6,+! )&19/! C9/! *&-*&!

'B7)#,66&+! ,9! Q(@I+&`! :-! +&@,+C9&+,! C9B/1! -B,! 6,%! '(--7! 'B,9*+&! ,1*&+-,*/0&! C9&! 1,!

@(+*!6(9+!)&19/!C9/!&-*&-'!C9/**&+!1&!5,-5!lh!)B&%*!%(/*!*9!@&9+%!i~!&*!+/&-!'B,9*+&m`!8&!

Q(@I+&!,66,+,r*!)(@@&!9-&!/'7(1(5/&!C9,%/D*(*,1/*,/+&Z!+75/%%,-*!1,!0/&!&*!1,!@(+*!'&!%&%!

@&@I+&%!&*!+&E9%,-*!1&!'+(/*!'B&R/%*&+!&-!'&#(+%!'&!%(-!&@6+/%&!A!)&9R!C9/!1B(-*!+&J(/-*`!

>-! )&1,Z! /1! 6,+*/)/6&! '&! 1,! +769*,*/(-! '&! 0/(1&-)&! '&! 1B9-/0&+%! ),+)7+,1! %9'D,E+/),/-! &*!

'71/@/*&! )1,/+&@&-*! 1&%! 1/@/*&%! %()/,1&%! &*! 57(5+,6#/C9&%! C9/! (66(%&-*! 1&%! )'"*/.! ,9!

<%/).&`! P&! )&**&! @,-/$+&Z! 1B/-),+)7+,*/(-! -&! '&0/&-*! 619%! 9-! 6#7-(@$-&! '&! +7)19%/(-!

@,/%! I/&-! 9-! 6#7-(@$-&! 'B71&)*/(-Z! 1&%! )'"*/.! ,))7',-*! ,9! %*,*9*! 'B#(@@&! 61&/-! &*!

&-*/&+Z! %*,*9*! C9&! 1,! %()/7*7! '&%! <%/).&, 19/! +&E9%&! &-! '&#(+%! '&%! @9+%! '&! 1,! 6+/%(-`!

P7)+/0,-*!1B&R67+/&-)&!'B9-!6+/%(--/&+!!"#"$%&'Z!G(--3!F*&/-I&+5!&R61/C9&!K!!

=1!,0,/*!+&J(/-*!1&%!+,-5%!'B9-!@(90&@&-*!C9/!19/!'/%,/*!C9B/1!-B7*,/*!619%!9-!!"#"$%&'Z!@,/%!9-!

@&@I+&!#(-(+,/+&!'&!1,!-,*/(-!M919!v!C9&!%,!E,@/11&!-B7*,/*!619%!9-&!E,@/11&!@,/%!J9%*&!9-!*,%!

'&! <%/).&! O! '&%! /'/(*%!@7)+7,-*%`! .B&%*! )(@@&! %B/1! ,0,/*! *+(907!9-!@(+)&,9!'&! *&++,/-!'B(w!

&R6+/@&+!%(-!,1/7-,*/(-Z!9-!&-'+(/*!'B(w!/1!6(9++,/*!,0(/+!1&!@(-'&!C9/!1&!*+(@6,/*!&-!+&*(9+!

lF*&/-I&+5Z!USV[Z!6`!VXnmfgT`!!

=1!,66,+,r*!,/-%/!C9&!1&!Q(@I+&!())96&!9-&!61,)&!6,+*/)91/$+&!,96+$%!'&%!@&@I+&%!'&!1,!

)(@@9-,9*7! !"#"$%&'`! >-*+&! /-)19%/(-! &*! &R)19%/(-Z! 1&! 5,-5! %&@I1&! 6,+,'(R,1&@&-*!

6+(@&**+&!,9R!'7*&-9%!!"#"$%&'.!1&9+!+7/-*75+,*/(-!',-%!1,!%()/7*7!%9'D,E+/),/-&`!

9&,@"48%&,&*,#:+'&)*+*B,!"#"$%&',
!
Y/&-!C9&!1&!Q(@I+&!E,%%&!6,+*/&!/-*75+,-*&!'&!1,!)91*9+&!&*!'&!1B#/%*(/+&!),+)7+,1&!%9'D

,E+/),/-&Z! /1! %&@I1&! q*+&! @(/-%! )/+)(-%)+/*! A! 1B9-/0&+%! 67-/*&-*/,/+&! C9B(-! 6(9++,/*! %B3!

,**&-'+&`! .&+*,/-%! 0(/&-*! ',-%! )&! 6#7-(@$-&! '&! '7I(+'&@&-*! 9-&! 6&+0&+%/(-! '9!

Q(@I+&! 6,+! 1&%! 619%! J&9-&%`! 2(9+! G(--3! F*&/-I&+5Z! 1&! h!6+(I1$@&!i! %&+,/*! ,9*,-*!

57-7+,*/(--&1!C9&!+,)/,1`!=1!&R61/C9&!,/-%/!C9&!1&!Q(@I+&Z!'(-*!1B(+5,-/%,*/(-!&*!1B9-/0&+%!

)91*9+&1! %B/-%6/+&-*! &-! 5+,-'&! 6,+*/&! '&! 1,! )91*9+&! o919Z! ,9+,/*Z! %&1(-! )&+*,/-%! '&! %&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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fgT!h!<&!#,'!J(/-&'!*#&!+,-c%!(E!,!@(0&@&-*!e#/)#!*(1'!#/@!#&!e,%!-(!1(-5&+!)(1(9+&'Z!I9*!,-!#(-(+,+3!
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! UWT!

@&@I+&%Z!7*7!h!'70(37!i!6,+!1&%!'7*&-9%!!"#"$%&'.!',-%!1&!b&%*&+-!.,6&!K!!

h!8&%!.(1(9+&'%!(-*!,I9%7!'9!6(90(/+!C9&!1&!Q(@I+&!1&9+!,!'(--7!i!@&!'/*!9-!J(9+!9-!07*7+,-!

'&%! UW`! h!H(-! 6&961&! &%*! /-'/%)/61/-7! 6,+)&! C9&! -(9%! %(@@&%! @71,-57%Z! 6,+)&! C9&! -(9%!

-B,0(-%!6,%!'&!6,%%7`!l~m!

h!8&%!M919%!(-*!1&9+!d/-5!F#,c,!i!@B&R61/C9,!9-!,9*+&!)'"*/!07*7+,-`!h!8&%!Fe,o/%!(-*!1&9+!+(/`!

8&%!4E+/c,-&+%!(-*!G,-!0,-!?/&I&&)c`!�9B&%*D)&!C9B(-!,Z!-(9%!j!:-!-B,!@q@&!6,%!-(*+&!6+(6+&!

1,-59&`! P(-)! (-! -(9%! ,! '(--7! 1&! Q(@I+&! &*! (-! &-! ,! E,/*! 9-! *+9)! )(1(9+&'`! :-! 1B,! -/C97`!

Q(-5(1(o,!'(/*!%&!+&*(9+-&+!',-%!%,!*(@I&`!h!2(9+C9(/!0(9%!@B,0&o!1,/%%7!A!1,!)#,+5&!'&!)&%!

69*,/-!'&!#(**&-*(*%!j!?&5,+'&o!)&!C9B/1%!(-*!E,/*!'&!@(/!i`!i!lF*&/-I&+5!USV[Z!UTSmfgW!

:-!+&*+(90&!/)/!1&!*+(6&!'&!1,!6&+0&+%/(-!)91*9+&11&!,**,)#7&!A!1B/'&-*/*7!!"#"$%&'`!P9!E,/*!

'&!%(-!%*,*9*!'&!)(@@9-,9*7!h!@71,-57&!iZ! 1&%!-"#"$%&'.!,9+,/&-*!6&+'9!1&!%&-%!/-/*/,1!

'9!Q(@I+&Z!&-!,9+,/&-*!*+,#/!1B&%%&-)&`!:-!6(9++,/*!*(9*&E(/%!,0,-)&+!C9B/1!@,-/E&%*&!,9!

)(-*+,/+&!1,!6(+(%/*7!'&%!E+(-*/$+&%!&-*+&!1,!6+/%(-!&*!1,!+9&!),+,)*7+/%*/C9&!'&!1,!0/&!',-%!

1&%!-/3&,?#/*.`!F(90&-(-%D-(9%!'&%!6+(6(%!'B=5-,)/(!%9+!%(-!/-*&+6+7*,*/(-!'&!1,!)91*9+&!

!"#"$%&'`! G&! 19/! ,0,/%! ,1(+%!'&@,-'7!6(9+C9(/! /1! -&! )(-)&0,/*! 6,%!'&! 0/&! &-!'&#(+%!'9!

I,-'/*/%@&!&*!C9/!19/!,0,/*!@/%!)&**&!/'7&!&-!*q*&!K!

=`K! .B&%*!@&%! E+$+&%Z! 1&%! 5&-%!,9*(9+!'&!@(/!',-%!@(-!C9,+*/&+!6,+)&!C9&! *(9*! 1&!@(-'&!&%*!

,%%()/7!A!9-!5,-5Z!(9!,9!Q(@I+&Z!(9~P/`!.B&%*!)(@@&!x,!',-%!1&!5#&**(`!F/!*9!-&!E,/%!6,+*/&!'&!

+/&-!(9!%/!*9!-&!)+(/%!6,%~)B&%*!)(@@&!9-&!+&1/5/(-`!8&!Q(@I+&!6,+@/!-(9%`!�9&!*9~(-!%B&-!

E/)#&!C9&!*9!%(/%!)#+7*/&-Z!(9!@9%91@,-Z!(9!J9/E~'9!@(@&-*!C9&!*9!)+(/%!,9!Q(@I+&Z!*9!0(/%Z!

&*! 1&! Q(@I+&! )B&%*! *(9*! 9-! *+9)~L(!�! .B&%*! )(@@&! 9-&! )91*9+&! ,9J(9+'B#9/! ',-%! 1,!

)(@@9-,9*7!.(1(9+&'!6,+)&!C9&!H,@/&Z!2,6/Z!",*/Z!"(-*(-Z!/1%!E(-*!*(9%!)&%!)#(%&%!5&-+&~/1%!

)+(/&-*! *(9%! @q@&~1,! 6196,+*! '&! @&%! E+$+&%Z! /1%! -&! 6&-%&-*! 6,%! C9B/1%! 6&90&-*! 0/0+&! (9!

%9+0/0+&!'B9-&!,9*+&!@,-/$+&!A!6,+*~1&!Q(@I+&!%/!J&!1&9+!'&@,-'&!K!h!U6,8%$!l@(-!E+$+&mZ!*9!

E,/%! *(9J(9+%! 1&! I,-'/*!j!i! /1%! +76(-'&-*Z! (9/Z! J&! E,/%! *(9J(9+%! 1&! I,-'/*Z! J&! -&! )(--,/%! 6,%!

'B,9*+&!0/&!&*!%/!J&!-&!E,/%!6,%!1&!I,-'/*Z!C9&11&!,9*+&!0/&!J&!0,/%!6(90(/+!0/0+&Z!6,+)&!C9&!J&!-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fgW!h!�.(1(9+&'%! ,I9%&'! *#&! 6(e&+! *#&! Q9@I&+! 5,0&! *#&@ZB! ,! 0&*&+,-! UW! *(1'! @&`! �H3! 6&(6&! ,+&! /11D
'/%)/61/-&'!I&),9%&!e&!,+&!@/R&'Z!I&),9%&!e&!#,0&!-(!6,%*`!l~m!

�"#&! M919%! #,0&! *#&/+! d/-5! F#,c,B! ,-(*#&+! 0&*&+,-! )'"*/! *(1'! @&`! �"#&! Fe,o/%! #,0&! *#&/+! c/-5`! "#&!
4E+/c,-&+%! #,0&! G,-! 0,-! ?/&I&&)c`! b#,*! '(! e&! #,0&j! b&! '(-B*! &0&-! #,0&! (9+! (e-! 1,-59,5&`! F(! *#&!
Q9@I&+! e,%! 5/0&-! *(! 9%Z! ,-'! e&! @,'&! /*! /-*(! ,! )(1(9+&'! *#/-5`! b&! E9)c&'! /*! 96`! Q(-5(1(o,! @9%*! I&!
*9+-/-5!/-!#/%!5+,0&`!�b#3!'/'!3(9!5/0&!@&!*(!*#&%&!E9)c/-5!0"*)"*.!*(!1((c!,E*&+j!8((c!e#,*!*#&3B0&!'(-&!
*(!@&�`�!i!!.B&%*!@(/!C9/!*+,'9/%`!!



! UWW!

)(--,/%!C9&!)&**&!0/&!1Afgn`!!!

Q(9%!,0(-%!70(C97!619%!#,9*!1,!)(@6,+,/%(-!6(%%/I1&!&-*+&!1,!+,'/),1/%,*/(-!+&1/5/&9%&!

(I%&+07&! )#&o! 1&%! J&9-&%! ),-'/',*%!,9! G/#,'!&*! 1&%!'7*&-9%! /-*+(-/%7%!',-%! 1&!Q(@I+&`!

](+)&!&%*!'&!)(-%*,*&+!C9&!1&!5,-5!6(%%$'&!9-&!)(%@(5(-/&!&*!'&%!+/*&%!C9/!1B,66,+&-*&-*!

E(+*&@&-*!A!9-&!+&1/5/(-`!G`2`!%&@I1&!@q@&!,0(/+!7*7!,9*(+/%7!A!C9/**&+!1&!Q(@I+&!),+!/1!

1&!*+(C9,/*!6(9+!1,!+&1/5/(-!)#+7*/&--&`!<&,*#&+!2,+c&+!8&e/%!-&!%B3!*+(@6&!6,%!K!!

8&%! @&@I+&%! )+(/&-*! ,9! Q(@I+&! &*! %9/0&-*! 1&%! )('&%! C9/! 1&! @,/-*/&--&-*! ,0&)! ,9*,-*! '&!

)(-0/)*/(-!C9&!1&%!E/'$1&%!'B9-&!+&1/5/(-!E(-',@&-*,1/%*&`!49!)(9+%!'9!+/*9&1!'B/-/*/,*/(-Z!l~m!1&!

@&@I+&! ,))&6*&! 8&!Q(@I+&! )(@@&! 7*,-*! %,! .&$#&! E,@/11&`! >-! &EE&*Z! 9-! )(-*+{1&! %()/,1! E(+*!

%B&R&+)&! ,9! %&/-! '9! 5,-5`! =1! +&6(%&! 6+&%C9&! &-*/$+&@&-*! %9+! '&%! J&9R! '&! 6(90(/+! 6,+!

@,-/691,*/(-!&*!1&%!@&@I+&%!%&!%9+0&/11&-*Z!%B(I%&+0&-*!&*!%&!'7-(-)&-*!1&%!9-%!1&%!,9*+&%!'$%!

C9B/1%!&-!(-*!1B()),%/(-`!!

=1!&-!0,!,/-%/!',-%!-B/@6(+*&!C9&11&!%&)*&!l8&e/%Z!USVSZ!6`!UTmfgg`!!

8B,'#7%/(-! ,9! Q(@I+&! )(-%*/*9&! I/&-! 9-&! E(+@&! '&! +,'/),1/%,*/(-! @,/%! 9-&!

+,'/),1/%,*/(-! /-(EE&-%/0&!6(9+! 1&%!6&+%(--&%!C9B&11&!6+7*&-'!,**,C9&+! lC9/! %,/*! )&!C9&!

'(--&+,/&-*!1&%!%(1',*%!'9!Q(@I+&!%B/1%!%&!+&*(9+-,/&-*!)(-*+&!1,!0/11&!I1,-)#&!'9!.,6!jm`!

FB/1!3!,!,9J(9+'B#9/!'&%!%(19*/(-%!'&!)(-*/-9/*7!&-*+&! 1&!Q(@I+&!&*! 1&%!5,-5%!'9!'&#(+%!

l&-*+&! 1,! 6+/%(-! &*! 1,! +9&mZ! (-! )(-%*,*&! C9&! 1&%! 6+/-)/6,1&%! 0/)*/@&%! '&! 1,! 0/(1&-)&!

6&+67*+7&! 6,+! )&%! (+5,-/%,*/(-%! '&@&9+&-*! ,9J(9+'B#9/! 1&%! '7*&-9%! &*! #,I/*,-*%! '&%!

*(e-%#/6%! lC9/! %(-*! 6(9+! 1,! 5+,-'&!@,J(+/*7! 1&%!@q@&%! 6&+%(--&%m`! .&! 6,+,'(R&! &%*!

/-%)+/*! ,9! )}9+! @q@&! '&! 1,! @3*#(1(5/&! '9! Q(@I+&!K! H,*&I93,! &*! %&%! #(@@&%! -&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fgn!h!=`K!Y3!@3!I+(*#&+%Z!*#&!6&(61&!,+(9-'!/-!@3!-&/5#I(9+#(('!I&),9%&!&0&+3I('3!/%!,%%()/,*&'!e/*#!,!
5,-5Z!(+!e/*#!*#&!Q9@I&+Z!(+```J,`!"#/%! /%!#(e!/*! /%! /-!*#&!5#&**(`! =E!3(9!'(-_*!I&1(-5!(+!I&1/&0&```/*_%! 1/c&!,!
+&1/5/(-`!"#&!Q9@I&+!,@(-5%*!9%`!b#&*#&+!3(9```/*!'(-_*!I(*#&+!/E!3(9_+&!.#+/%*/,-Z!(+!H9%1/@Z!G&e```,%!1(-5!
,%!3(9!I&1/&0&!/-!*#&!Q9@I&+Z!3(9!%&&Z!,-'!*#&!e#(1&!Q9@I&+!*#/-5!/%!1/c&```L(�!=*_%!1/c&!,!)91*9+&!-(e!/-!
*#&!.(1(9+&'!)(@@9-/*3!I&),9%&!:(@,Z!:(6,Z!49-*/&Z!;-)1&Z!*#&3!,11!'(!*#&%&!*#/-5%!1/c&```*#&3!,11!I&1/&0&!
&0&-```@(%*!(E!@3!I+(*#&+%Z!*#&3!'(-_*!*#/-c!*#&3!),-!1/0&!(+!%9+0/0&!(*#&+!e,3!&R)&6*!/%```*#&!Q9@I&+!/E!=!
,%c!*#&@K!aH3!I+9Z!3(9_+&!%*/11!I,-'/*/-5ja!*#&3!%,3!3&%Z!=_@!%*/11!I,-'/*/-5Z!=!'(-_*!c-(e!(*#&+!1/E&!,-'!/E!
=_@! -(*! I,-'/*/-5! *#&-! e#,*! 1/E&! ,@! =! 5(--,! 1&,'! I&),9%&! =! (-13! c-(e! I,-'/*/-5`!i! >-*+&*/&-! '9! U[!
-(0&@I+&!USV[`!!

!
fgg!h!H&@I&+%! I&1/&0&! /-! *#&!Q9@I&+! ,-'! E(11(e! *#&! )('&%! *#,*! c&&6! /*! ,%! %*&,'E,%*13! ,%! ,'#&+&-*%! (E! ,!
E9-',@&-*,1/%*!+&1/5/(-`!P9+/-5!*#&!/-/*/,*/(-!+/*9,1Z!l~m!*#&!@&@I&+!e/11!&@I+,)&!"#&!Q9@I&+!,%!#/%!")#6!
E,@/13`!=-!E,)*!*#&+&!/%!,!1(*!(E!%()/,1!)(-*+(1!5(/-5!(-!/-!*#&!5,-5`!=*!/%!,1@(%*!&-*/+&13!,I(9*!@/-'!6(e&+!
5,@&%!,-'!@&@I&+%!e,*)#!,-'!@(-/*(+!,-!+&6(+*!(-!&,)#!(*#&+!,*!&0&+3!(66(+*9-/*3`!!

=*!#,66&-%!/-!,11!)91*%`!i!.B&%*!@(/!C9/!*+,'9/%`!!



! UWn!

%B,**,C9,/&-*!6,%!,9R!)(-*+&@,r*+&%!I1,-)%!',-%!1&%!@/-&%!@,/%!I/&-!,9R!@/-&9+%!-(/+%!

E(+)7%!A!*+,0,/11&+!',-%!1&%!@/-&%!6,+!9-!%3%*$@&!)(1(-/,1!)(&+)/*/E`!<&,*#&+!2,+c&+!8&e/%!

)/*&!'&%!&R*+,/*%!'&!1,!)(-E&%%/(-!'&!H,*&I93,!A!%&%!5&{1/&+%!l*/+7%!'9!+,66(+*!,--9&1!'9!

H/-/%*$+&!'&!1,!G9%*/)&!',*,-*!'&!VgVUm!K!!

Q(9%!'&0(-%!E,/+&!*(9*!)&!C9/!&%*!&-!-(*+&!6(90(/+!6(9+!&@6q)#&+!1&%!#(@@&%!'B,11&+!',-%!1&%!

@/-&%!&*! 1,!@&/11&9+&! E,x(-!'B3!,++/0&+!)B&%*!'&!0(1&+!,9R!@/-&9+%! 1&9+%!I/&-%!&*! 1&9+!,+5&-*!

C9,-'!/1%!+&-*+&-*!',-%!1&9+%!2%//#.[SS`!Q(9%!1&%!E,/%(-%!%(9EE+/+!,E/-!C9B/1%!)(@6+&--&-*!C9B/1!

-B3!,!0+,/@&-*!,9)9-&!'/5-/*7!A!%&!0&-'+&!&-!&%)1,0,5&!,96+$%!'&!1B#(@@&!I1,-)!6(9+!1B,/'&+!

A!%B&-+/)#/+!+,6/'&@&-*`!F(-*D/1%!,9!@(/-%!-(%!E+$+&%!j!P&!C9&1!){*7!%(-*D/1%!j!.B&%*!0(9%Z!@&%!

%(1',*%Z! 1&! ?75/@&-*! '&%! .(11/-&%Z! C9/! '&@&9+&o! E/'$1&%! A! -(%! +,)/-&%`! Q(9%! ,**,C9(-%! 1&%!

0&-'9%!l8&e/%Z!USVSZ!66`!fnOfgm[SV`!!

!

8&%! 6+(6(%! +,66(+*7%! '&! H,*&I93,! /119%*+&-*! *(9*&! 1B,@I/5�/*7! '9! Q(@I+&Z! &*! '9!

5,-5%*7+/%@&! &-! 57-7+,1Z! ',-%! 1&! )(-*&R*&! %9'D,E+/),/-`! F&! '7E/-/%%,-*! )(@@&! 9-&!

/'7(1(5/&! ,-*/D)(1(-/,1/%*&Z! 1&! Q(@I+&! 6+7*&-'! )(@I,**+&! 9-! %3%*$@&! '(-*! /1! +&C9/&+*!

6(9+*,-*!1&!@,/-*/&-!6(9+!6+(%67+&+`!!

8,!6&+%/%*,-)&!'9!Q(@I+&!,6+$%!1,!)#9*&!'&!1B,6,+*#&/'!-(9%!6(9%%&!A!-(9%!/-*&++(5&+!

%9+!1&%!)(-*/-9/*7%!C9/!&R/%*&-*!&-*+&!1&!6,%%7!&*!1&!6+7%&-*!'&!1B4E+/C9&!'9!F9'`!.(@@&!

-(9%! 6(9++(-%! 1&! 0(/+Z! &-!@,*/$+&! ),+)7+,1&Z! 1&! %6&)*+&! '&! 1B,6,+*#&/'! %&! E,/*! *(9J(9+%!

%&-*/+`! :-! 6(9++,! %B/-*&++(5&+! %9+! 1&! %*,*9*! '&! 1B/-%*/*9*/(-! ),+)7+,1&! ',-%! 1&! 6,3%! A!

1B#&9+&!'&!1,!'7@()+,*/&`!41(+%!C9&!1&%!&R/5&-)&%!'&!-(-D+,)/,1/%@&!&*!'&!+7'9)*/(-!!'&%!

/-75,1/*7%! %B/@6(%&-*! A! 1,! %()/7*7! ',-%! %(-! &-%&@I1&Z! C9&! -(9%! '/*! 1B7*,*! ,)*9&1! '9!

%3%*$@&!67-,1!%9+!1B4E+/C9&!'9!F9'!)(-*&@6(+,/-&!j!

!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[SS!h!k/11,5&!i!&-!,E+/c,,-%`!
[SV!h!b&!@9%*!'(!,11!/-!(9+!6(e&+!*(!%*(6!@&-!E+(@!5(/-5!*(!*#&!@/-&%!,-'!*#&!I&%*!e,3!*(!,))(@61/%#!*#/%!
/%!*(!+(I!*#&!@/-&+%!(E!*#&/+!5(('%!,-'!),%#!(-!*#&/+!+&*9+-!*(!*#&/+!c+,,1%`!b&!@,c&!*#&@!%9EE&+!%(!*#,*!
*#&3! ),-! %&&! *#&+&! +&,113! /%!-(!'/5-/*3! /-! %&11/-5! *#&@%&10&%! /-*(! %1,0&+3! *(!#&16! *#&!e#/*&!@,-!5&*! +/)#!
C9/)c`!4+&! *#&3!+&,113!(9+!I+(*#&+%j!b#(%&!%/'&!,+&! *#&3!(-j! =*! /%!3(9Z!@3!%(1'/&+%Z! *#&!?&5/@&-*!(E! *#&!
</11%Z!e#(!+&@,/-!*+9&!*(!(9+!+((*%`!b&!,+&!+(II/-5!%&11D(9*%`!i!.B&%*!@(/!C9/!*+,'9/%`!!

!



! UWg!

G2#7+*-&!N!;!H@+0/#-/=-#*+80!&0!4A-+BC&!'C!DC'!#CE8C-'@2C+!M!-&$#**-&!
%&(!/#-*&(?!)#+0*&0+-!%&(!+0=>#%+*=(F!!

!

46!U!.#/&(!V!&*!-#/+()&!%&!%80>!'&!%#!/2#i0&!7=0#%&!M!'+(/8C-(!$-8C+%%=(F!!

*

+,*]7()?52*2#*?O?#D52*6>"78*2"*/0$)1'2*&'*3'&*4*8.)56%??)=82*&)?($)5)"7#)%"*R*
!

xW/W*W+#,$),8+/+.,%/!+/#,'/).,#&,.6.*A4&,3B)/#,.$'W/<%+!/+),c,
!

8&!5+,6#/C9&!)/D'&%%(9%!(EE+&!9-&!0/%/(-!'&!1,!+76,+*/*/(-!&*#-/C9&!'&!1,!6(691,*/(-!',-%!

1&!b&%*&+-!.,6&!&-!USVV!K!!

!

!

!

!

S+>C-&!T!987C%#*+80!7#-!>-8C7&!-#/+#%?!O&(*&-0!G#7&?!N\::!

!

.&!5+,6#/C9&!6&+@&*!'&!'(--&+!9-&!/'7&!'&%!),+,)*7+/%*/C9&%!&*#-/C9&%!'&!1,!6(691,*/(-!

',-%!1,!+75/(-`!.(@@&!(-!6&9*!1&!0(/+!/)/Z!1&%!6&+%(--&%!!"#"$%&'.,)(-%*/*9,/&-*!&-!USVV!

9-&!1,+5&!@,J(+/*7!'&!1,!6(691,*/(-!',-%!1,!+75/(-!l[gZXn|m`!8&%!6&+%(--&%!,E+/),/-&%!(9!

-(/+&%! +&6+7%&-*,/&-*! ffZf|!'&! 1,! 6(691,*/(-`! 8&%! 6&+%(--&%! I1,-)#&%! +&6+7%&-*,/&-*!

VgVUX[W!

TSWTV!

Un[S[S[!

gVXSXf!

S!

XSSSSS!

VSSSSSS!

VXSSSSS!

USSSSSS!

UXSSSSS!

fSSSSSS!

4E+/),-!! 4%/,-!! .(1(9+&'! b#/*&!

F7+/&%V!



! UnS!

VXZgW|! '&! 1,! 6(691,*/(-`! >-E/-Z! 1&%! 6&+%(--&%! ,%/,*/C9&%! +&6+7%&-*,/&-*! VZST|! '&! 1,!

6(691,*/(-!*(*,1&`!!

!

8&! 5+,6#/C9&! )/D'&%%(9%! (EE+&! C9,-*! A! 19/! 9-&! +76,+*/*/(-! 6,+! 5+(96&%! +,)/,9R! '&! 1,!

6(691,*/(-!),+)7+,1&!%&1(-!'&%!'(--7&%!E(9+-/&%!6,+!1&!P.F!&-!,(t*!USV[!K!!

!

!

!

!

S+>C-&!h!987C%#*+80!/#-/=-#%&!*8*#%&!7#-!>-8C7&!-#/+#%!'#0(!%&!O&(*&-0!G#7&?!#8j*!N\:h!

�9,-'!(-!(I%&+0&!1,!+76,+*/*/(-!6,+!5+(96&%!+,)/,9R!'&!1,!6(691,*/(-!),+)7+,1&!',-%!1,!

+75/(-!&-!,(t*!USV[Z!(-!)(-%*,*&!C9&!1&%!'7*&-9%!!"#"$%&'.!+&6+7%&-*,/&-*!TWZ!ff|!'&!1,!

6(691,*/(-! ),+)7+,1&! *(*,1&! ',-%! 1&! b&%*&+-! .,6&`! 8&%! '7*&-9%! ,E+/),/-%! (9! -(/+%!

+&6+7%&-*,/&-*! fVZSn|! '&! 1,! 6(691,*/(-! ),+)7+,1&! *(*,1&`! 8&%! '7*&-9%! I1,-)%!

)(-%*/*9,/&-*! VZX|! '&! 1,! 6(691,*/(-! ),+)7+,1&! *(*,1&`! 8&%! '7*&-9%! ,%/,*/C9&%!

+&6+7%&-*,/&-*!C9,-*!A!&9R!SZSf!|!'&!1,!6(691,*/(-!),+)7+,1&!*(*,1&!',-%!1,!+75/(-`!!

!

F/! 1B(-!)(@6,+&!1,!+76,+*/*/(-!6,+!5+(96&%!+,)/,9R!'&! 1,!6(691,*/(-!'9!b&%*&+-!.,6&!A!

)&11&!'&! 1,!6(691,*/(-!),+)7+,1&!'&! 1,! +75/(-Z!(-!+&*/&-'+,!'&9R!6#7-(@$-&%!%,/11,-*%!K!

'B9-&! 6,+*Z! 1,! %9++&6+7%&-*,*/(-! &-*+&! 1&%! @9+%! '&! @&@I+&%! '&! 1,! )(@@9-,9*7!

!"#"$%&',v! 'B,9*+&! 6,+*Z! 1,! %(9%D+&6+7%&-*,*/(-! )+/,-*&! '&!@&@I+&%! '&! 1,! )(@@9-,9*7!

I1,-)#&! &*! ,%/,*/C9&`! �9&1! )(-%*,*! 6&9*D(-! */+&+! '&! *&11&%! (I%&+0,*/(-%!j! 8,! %9+D

/-),+)7+,*/(-!'&%!6&+%(--&%!!"#"$%&'.!6&9*!q*+&!&R61/C97&!6,+!'&9R!#36(*#$%&%Z!C9/!-&!

nTfg!

VS!

VnWV[!

[Ug!

S!

USSS!

[SSS!

TSSS!

nSSS!

VSSSS!

VUSSS!

V[SSS!

VTSSS!

VnSSS!

USSSS!

4E+/),-!! 4%/,-!! .(1(9+&'! b#/*&!

F7+/&%V!



! UnV!

%(-*! 6,%! -7)&%%,/+&@&-*! ,-*/*#7*/C9&%!K! 1&%! -"#"$%&'.! %&+,/&-*! 9-&! )(@@9-,9*7! 619%!

)+/@/-(5$-&! C9&! 1&%! ,9*+&%! (9! I/&-! /1%! %&+,/&-*! 1,! )/I1&! 'B9-&! /-),+)7+,*/(-! 619%!

%3%*7@,*/C9&! C9&! 1&%! ,9*+&%! 5+(96&%! +,)/,9R`! P,-%! 1&9+! 7*9'&! '&! 1,! '/%)+/@/-,*/(-!

+,)/,1&! ',-%! 1&! %3%*$@&! 67-,1! %9'D,E+/),/-! C9/! ',*&! '&! USSUZ! 4@,-',! P/%%&1! &*! G('3!

d(11,6&-!(EE+&-*!9-!)(@6*&D+&-'9!,%%&o!'7*,/117!'&! 1,! 1(-59&9+!'&%!6&/-&%!&-! E(-)*/(-!

'&!1B/'&-*/*7!+,)/,1&!'&!1,!6&+%(--&!)(-',@-7&`!>11&%!)(-)19&-*!K!!

!

>-!)&!C9/! )(-)&+-&! 1&%!'(--7&%Z! /1! ,66,+,r*!C9&! 1&%!I1,-)%Z! %9/0/%!6,+! 1&%!,%/,*/C9&%Z!,0,/&-*!

619%!'&!)#,-)&!'&!%&!0(/+!/@6(%&+!'&%!1(-59&%!6&/-&%!C9&!1&%!,9*+&%!5+(96&%!+,)/,9R`!:-!-&!

%,9+,/*! ,EE/+@&+!C9&! )&1,! /-'/C9&!9-!I/,/%! '/%)+/@/-,-*! 0/%DAD0/%! '&! )&%! 5+(96&%Z! 69/%C9&! 1&!

@,*7+/,9!,))&%%/I1&!-B(EE+&!6,%!'B,-,13%&!'&!1,!5+,0/*7!'&%!)+/@&%!)(@6,+7&!A!1(-59&9+!'&!1,!

6&/-&!lP/%%&1!�!d(11,6&-Z!USSUm[SU`!

=1!%&!6(9++,/*!C9B9-&!+770,19,*/(-!'&%!'(--7&%!7*9'/7&%!6,+!P/%%&1!&*!d(11,6&-!(EE+&!9-&!

)(-)19%/(-! '/EE7+&-*&! C9/-o&! ,-%! ,6+$%! 1,! 69I1/),*/(-! '&! )&! +,66(+*`! Q7,-@(/-%Z! 1&9+!

)(-%*,*! %&@I1&! /-'/C9&+! C9&! 1&! I/,/%! '&! 1,! J9%*/)&Z! %B/1! &R/%*&Z! %B/@6(%&+,/*! 619%! ,9R!

@&@I+&%!'&%!)(@@9-,9*7%!I1,-)#&%!&*!,%/,*/C9&%`!>-!1B,I%&-)&!'B,@61&%!'(--7&%!%9+!1,!

C9&%*/(-Z! /1! %&@I1&! '/EE/)/1&! '&! %&! 6+(-(-)&+! ,9! %9J&*! 'B9-! I/,/%! '&! 1,! J9%*/)&! ',-%! 1&%!

6&/-&%`!!

;-!,+*/)1&!'&!89c,%!H9-*/-5#!&-!USVf! /-'/C9&! *(9*&E(/%!C9B/1!6(9++,/*!I/&-!3!,0(/+!9-!

I/,/%! '&! 1,! J9%*/)&! &-0&+%! 1&%! 6&+%(--&%! -(-DI1,-)#&%Z! @,/%! C9&! )&19/D)/! &R/%*&+,/*! &-!

,@(-*!'&!1,!)(-',@-,*/(-Z!A!%,0(/+!,9!@(@&-*!'&!1B,++&%*,*/(-`!H9-*/-5#!/-'/C9&!,/-%/!

C9&! 1B4E+/C9&! '9! F9'! &-+&5/%*+&! 9-! -(@I+&! /-C9/7*,-*! '&! E(9/11&%! ,9! )(+6%! +7,1/%7&%!

)#,C9&! ,--7&! 6,+! 1,! 6(1/)&! lUf! Vg[! UWf! &-! USVfDUSV[Z! %(/*! 6+$%! '&! 1,! @(/*/7! '&! 1,!

6(691,*/(-! %9'D,E+/),/-&! lF42F! F*+,*&5/)! H,-,5&@&-*Z! USV[mm! 6(9+! '&%! '71/*%! -(-D

6+/(+/*,/+&%`!=1!)(-)19*!K!!

8&! E,/*! '&! %9+0&/11&+! &*! 'B,++q*&+! 9-! 5+,-'! -(@I+&! '&! %9'D,E+/),/-%! 6(9+! '&%! )+/@&%! -(-D

6+/(+/*,/+&%!70(C9&!1B/'7&!'&!h!-(90&11&%!1(/%!%9+!1&!3/..!i!&R&+)7&%!6,+!1,!6(1/)&!O!)(-*+{1&!'&!

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

[SU!h!=-!*&+@%!(E!*#/%!',*,!/*!,66&,+&'!*#,*!e#/*&%Z!E(11(e&'!I3!4%/,-%Z!e&+&!@(+&!1/c&13!*(!+&)&/0&!1(-5&+!
%&-*&-)&%! *#,-! ,-3! (*#&+! +,)&! 5+(96`! b#&*#&+! *#/%! /-'/),*&%! ,-3! +,)/,1! I/,%! ,5,/-%*! *#&%&! 5+(96%! /%!
9-)&+*,/-Z!,%!*#&!,0,/1,I1&!',*,!'(&%!-(*!6+(0/'&!,-!,-,13%/%!(E!*#&!%&+/(9%-&%%!(E!(EE&-)&%!)(@6,+&'!e/*#!
*#&!1&-5*#!(E!%&-*&-)&`!i!.B&%*!@(/!C9/!*+,'9/%`!!!



! UnU!

6&+%(--&%! %9%6&)*&%! (9! C9/! &-! (-*! 1B,/+Z! (9! '&! %/@61&%! E(9/11&%! '&! 6&+%(--&%! %,-%! @(*/E%!

0,1,I1&%!J9%*/E/,-*!C9B(-!1&%!%9%6&)*&!'B9-&!/-E+,)*/(-!67-,1&`!Y/&-!C9B/1!-B3!,/*!6,%!'&!'(--7&%!

C9/!6&+@&**&-*!'&!1B,EE/+@&+Z!/1!&%*!@(/-%!6+(I,I1&!C9&!1&%!@&@I+&%!'&!1,!)1,%%&!@(3&--&!l'&!

*(9%!5+(96&%!+,)/,9Rm!,/&-*!A!%9I/+!'&%!6+()7'9+&%!'&!)(-*+{1&!'&!1,!6,+*!'&!1,!6(1/)&!&*!619%!

0+,/%&@I1,I1&! C9&! 1&%! 6&+%(--&%! 6,90+&%! %(/&-*! 1&%! 6+/-)/6,1&%! )/I1&%! '&! )&! 5&-+&! '&!

%9+0&/11,-)&!lH9-*/-5#Z!USVfZ!6`!U[m403`!!

H9-*/-5#! %966(%&! '(-)! 1B&R/%*&-)&! 'B9-! I/,/%! %()/(D7)(-(@/C9&! )(-)&+-,-*! 1&!

'7+(91&@&-*!'&%!,++&%*,*/(-%!&-!4E+/C9&!'9!F9'`!:-!6(9++,/*! ,+59&+!C9B&-!4E+/C9&!'9!

F9'!9-!I/,/%!%()/(D7)(-(@/C9&!,9+,!1&%!@q@&%!)(-%7C9&-)&%!l%/-(-!1&%!@q@&%!%(9+)&%!

/'7(1(5/C9&%m! C9B9-! I/,/%! +,)/,1Z! )(@6*&! *&-9! C9&! 1&%!@&@I+&%! 1&%! 619%! 6,90+&%! '&! 1,!

6(691,*/(-! '&@&9+&-*! &-)(+&! ,9J(9+'B#9/! -(/+%! &*! !"#"$%&'.`! .&**&! #36(*#$%&!

6&+@&**+,/*!'&! E,/+&!%&-%!'&!)&!C9&! 1&%!'7*&-9%Z!C9/!70(19&-*!6(9+*,-*!',-%!9-!&%6,)&!

6+&%C9&! &R)19%/0&@&-*! h!-(-DI1,-)!iZ! -&! @B,/&-*! J,@,/%! E,/*! 6,+*! 'B9-! %&-*/@&-*! '&!
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,9%%/Z!'B,11&+!&-!6+/%(-Z!0(9%!%,0&oZ!'(-)!JB,/!&%%,37!6,+!*(9%!1&%!@(3&-%!'&!-&!6,%!,11&+!&-!

6+/%(-!&-!9*/1/%,-*!)&!*+9)Z!0(9%!)(@6+&-&o!)&!C9&!J&!0&9R!'/+&!j!

!

8`!K!:9/!

!

F`!K!P(-)Z!&9#Z!,9!)(9+%!'9!6+()$%Z!JB,/!09!C9&!1&!4$*+!-&!E(-)*/(--,/*!6,%Z!0(9%!%,0&o`!>*!JB,/!7*7!

)(-',@-7!A!VX!,-%!'&!6+/%(-`!2,+)&!C9B(-!,0,/*!,))&6*7!'&!-&!@&!'(--&+!C9&!W!,-%`!=1!-B3!

,0,/*!6&+%(--&!6(9+!@&!)(-%&/11&+!,9%%/!(9!'/%(-%!9-!%3%*$@&!'&!%(9*/&-!C9/!,9+,/*!69!@&!

'/+&Z!7)(9*&Z!,))&6*&!1,!6+(6(%/*/(-Z!,))&6*&!1,!6+(6(%/*/(-Z!&*!A!)&**&!76(C9&!JB7*,/%!*+$%!

/@@,*9+&Z!'(-)!J&!-&!6(90,/%!6,%!'/+&!(9/!(9!-(-Z!6,+)&!C9&!J&!0(91,/%!9-!61,-!C9/!E(-)*/(--&!

*(9*!'&!%9/*&Z!0(9%!)(@6+&-&o!j!P(-)!/1%!@B(-*!)(-',@-7!A!VX!,-%!'&!6+/%(-Z!&*!J&!%9/%!0&-9!

&-!6+/%(-Z!6&+'9Z!-&!%,)#,-*!6,%!C9(/!E,/+&Z!-/!6,+!(w!)(@@&-)&+`![VS!

!

!

8B&%6+/*! '&! F/*#&@I&1&! %&@I1&! ,/-%/! *+,0&+%7! 6,+! 9-! +7%&,9! '&! )+(3,-)&%! &*! '&!

)(-)&6*/(-%!)(-)9++&-*&%Z!0(/+&!)(-*+,'/)*(/+&%`!F(-!+7)/*!,1*&+-&!&-*+&!9-!+,*/(-,1/%@&!

+/5(9+&9RZ! 6+&%C9&! E+(/'Z! &*! 9-&! %6/+/*9,1/*7! &R,)&+I7&`! FB/1! ,! '7)/'7! '&! 6(9+%9/0+&! %&%!

7*9'&%Z! )B&%*! %,! E(/! )#+7*/&--&! &*! %,! h!6,%%/(-!i! 6(9+! 1B751/%&! C9/! 1B3! (-*! 6(9%%7`!

F/*#&@I&1&! '7)+/*! ,/-%/! %,! )(-0&+%/(-! &-! 6+/%(-! )(@@&! ,11,-*! '&! 6,/+! ,0&)! %(-! &-0/&!

'B,66+&-'+&`! 43,-*! (I*&-9! 1B7C9/0,1&-*! '9! I,)),1,9+7,*! ,9! )(9+%! '&! %(-! %7J(9+! &-!

6+/%(-Z! /1! ,0,/*! ,9%%/! '7)/'7! h!'B,))9&/11/+!1&! F&/5-&9+!i! lh!+&)&/0&! *#&!8(+'!im! )&! C9/! 19/!

(EE+,/*Z!'/%,/*D/1Z!9-!%(91,5&@&-*!E,)&!,9R!'/EE/)91*7%!'&!1,!0/&!),+)7+,1&`!!2(9+*,-*Z!@,15+7!

%(-! -/0&,9! 'B7*9'&%! &*! %&%! )(--,/%%,-)&%! *#7(1(5/C9&%Z! F/*#&@I&1&! #7%/*&! A!@&**+&! &-!

),9%&!%(-!)#(/R!'B,11&+!0(/+!9-!./)F"4/!6(9+!&R61/C9&+!1B/%%9&!'&!%(-!6+()$%`!=1!/-'/C9&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[VS!h!F`K!=*_%!1/c&!,!6(*/(-`!P(!3(9!9-'&+%*,-'j!F(```=!e,-*&'!*(```=!6&+%(-,113!,%c&'!E(+!*#&!61&,!I,+5,/-`!Y9*!
/-!*#&!)(9+%&!(E!*#&!),%&Z!*#&3!*(1'!9%!-(Z!3(9!@9%*!-(*!,))&6*!e#,*!3(9!),11!*#&!61&,!I,+5,/-Z!I&),9%&!3(9!
@/5#*!%*,3!/-!6+/%(-Z!*#,*!e,%!@3!E&,+!,1%(Z!*(!)(@&!*(!6+/%(-Z!3(9!c-(eZ!%(!=!*+/&'!@&,-%!,-'!e,3%!-(*!*(!
)(@&!*(!6+/%(-!I3!9%/-5!*#/%!%*9EEZ!'(!3(9!9-'&+%*,-'!e#,*!=_@!%,3/-5j!!
!
8`K!L&%```!
!
F`K!F(Z!9@Z!,%!*#&!6+()&%%!5(&%Z!3(9!c-(eZ!=!%,e!*#,*!*#&!@9*/!/%!-(*!e(+c/-5Z!3(9!c-(e`!4-'!=!e,%!
%&-*&-)&'!VX!3&,+%!*(!6+/%(-v!Y&),9%&!=!e,%!5(/-5!*(!I&!5/0&-!%&0&-!3&,+%!(E!61&,!I,+5,/-`!"#&+&!e,%!-(!
6&+%(-!*#,*!)(91'!#,0&!,'0/%&'!@&!,1%(!(+!1&*_%!%,3!,!%966(+*!%3%*&@!*#,*!)(91'!#,0&!J9%*!%,/'Z!1((c!#&+&Z!
*,c&!61&,!I,+5,/-`!*,c&!*#&!61&,!I,+5,/-Z!,-'!*#,*!*/@&!=!e,%!0&+3!/@@,*9+&Z!%(!=!)(91'!-(*!%,3!3&%!(+!-(!
I&),9%&!=!e,-*&'!,!61,-!*#,*!),-!e(+c!-(eZ!3(9!9-'&+%*,-'j!F(Z!*#&3!%&-*&-)&'!@&!VX!3&,+%!
/-),+)&+,*/(-!,-'!),@&!*(!6+/%(-Z!1(%*Z!-(*!c-(e/-5!e#,*!*(!'(Z!e#,*Z!e#&+&!*(!%*,+*`!i!=I/'`!
!



! UgU!

I/&-!1&!@,-C9&!'&!)(-%&/1%!'(-*!/1!,!E,/*!1&%!E+,/%Z!1B,I%&-)&!'&!6+(6(%/*/(-%!,1*&+-,*/0&%Z!

@,/%!C9,-'!J&!19/!'&@,-'&!'&!@B&R61/C9&+!619%!&-!'7*,/1%!%,!'7)/%/(-Z!/1!&R61/C9&!K!!

!

F`!K!G&!)+(/%!C9&!C9,-'!*9!*&!*+(90&%!',-%!9-&!%/*9,*/(-Z!)&0Z!*9!)#&+)#&%!9-&!6(+*&!'&!%(+*/&`!>*!

JB7*,/%! '7%&%67+7! ,9! 6(/-*! C9&! JB,0,/%! I&%(/-! '&! C9&1C9&! )#(%&! 6(9+! @&! %,90&+`! P&! )&**&!

%/*9,*/(-`!P(-)!JB,/!%9/0/!1&%!)(-%&/1%!'B9-&!,9*+&!',@&!C9/!%&!*+(90,/*!q*+&!1,!@$+&!'&!@(-!)(D

,))9%7`!P(-)!-(9%!%(@@&%!,117%!0(/+!1&!./)F"4/Z!&*!)&!./)F"4/!%&!*+(90&!q*+&!',-%!1&!@q@&!

)1,-!C9&!1&!%/&-`!>*!&11&~&11&!,!'/*!C9&!-(9%!'&0+/(-%!3!,11&+!&*!-(9%!3!%(@@&%!,117%Z!J&!-B3!%9/%!

6,%!,117!,0&)!@,!@$+&!(9!@&%!6,+&-*%Z!-/!1B9-!-/!1B,9*+&Z!JB3!%9/%!,117!*(9*!%&91Z!,0&)!&9R`!40&)!

@(-!,))9%7`!>*!%,!@$+&`!P(-)!-(9%!3!%(@@&%!,117%!&*!-(9%!,0(-%!(I*&-9!'&%!6(*/(-%!4$*+Z!&*Z!

&9#Z!,0,-*!'&!-(9%!+&-'+&!,9!*+/I9-,1Z!,1(+%!-(9%!,0(-%!'t!-(9%!69+/E/&+Z!-(9%!,0(-%!'t!-(9%!

1,0&+Z!&*!E,/+&!)&+*,/-&%!)#(%&%!&*!3!,11&+`!>*!,9!)(9+%!'9!6+()$%!,9!*+/I9-,1Z!-(%!'(%%/&+%!(-*!

7*7!75,+7%`!!

!

8`!K!>*!C9&1!&EE&*!&%*D)&!C9&!x,!,!&9!%9+~!

!

F`!K!>-!E,/*Z!1&!*+/I9-,1!7*,/*!%9+!1&!6(/-*!'B,I,-'(--&+!1&%!6(9+%9/*&%`!.(-*+&!-(9%`!>*~)(@@&!

-(9%! -B,0(-%! 6,%~/1%! -(9%! (-*! '/*! '&! -&! 6,%! '(+@/+! ,0&)! '&%! ',@&%Z! 6&-',-*! C9&! -(9%!

9*/1/%/(-%!1&%!6(*/(-%!4$*+Z!@,/%!,0,-*!x,!(-!,11,/*!1&%!,I,-'(--&+Z!1&%!6(9+%9/*&%!,11,/&-*!q*+&!

,++q*7&%`!8&!J(9+!(w!(-!,11,/*!1&%!,I,-'(--&+~1,!-9/*!'B,0,-*Z!)&0Z! JB,/!'(+@/!,0&)!9-&!',@&`!

>*!@(-! ,))9%7Z!@(-! )(D,))9%7! ,! ,9%%/! '(+@/! ,0&)! 9-&! ',@&Z! '(-)! 1&!4$*+,-B,! 6,%! 69! q*+&!

&EE/),)&`! l~m!P(-)! J&!-&!%,/%!6,%!C9&11&!@,5/&~!)&!5,+%!9*/1/%,/*Z!@,/%! x,!@,+)#,/*! )(@@&! /1!

'/%,/*Z! 0(9%! %,0&o!j! >*! 1,!@,-/$+&! '(-*! 1&%! )#(%&%! %&! %(-*! 6,%%7&%! ,9! *+/I9-,1Z! 0(9%! %,0&o!j!

P(-)~x,~x,!,!@,+)#7Z!0(9%!%,0&o!j!P(-)!(-~(-~(-!3!&%*!,117Z!&*~1&!5,+%!-(9%!,!'/*Z!/1!-(9%!,!

*7176#(-7!&*!-(9%!,!'/*Z!'/*&%!'(-)Z!%,-%!C9B(-!19/!,/*!'/*Z! /1!-(9%!,!*7176#(-7!&*!/1!,!'/*Z!'/*&%!

'(-)Z!&%*D)&!C9&!0(9%!,0&o!'(+@/!,0&)!'&%!',@&%Z!6,+)&!C9&!@,!@,5/&!-&!E(-)*/(--&!6,%`!H,!

@,5/&! -&! E(-)*/(--&! 6,%! ,9J(9+'B#9/`! >*! (-! ,! +&*+(907! 1&%! '(%%/&+%! 6,+! 0(*+&! E,9*&`! k(9%!

-B,0&o!6,%!E,/*!)&!C9&!J&!0(9%!,/!(+'(--7!'&!E,/+&[VV`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[VV!h!F`K!=!I&1/&0&!*#,*!e#&-!3(9!,+&!/-!,!%/*9,*/(-Z!-&#Z!3(9!,+&!1((c/-5!E(+!,!e,3!(9*`!4-'!=!e,%!0&+3!
'&%6&+,*&!*(!,!6(/-*!*#,*!=!e,%!-&&'/-5!%(@&*#/-5!*(!+&%)9&!@&`!]+(@!*#/%!%/*9,*/(-`!F(!=!+&)&/0&'!,'0/)&!
E+(@!,-(*#&+!1,'3!e#(!e,%!,)*9,113!*#&!@(*#&+!(E!@3!,))9%&'`!F(!e&!e&-*!*(!,!%,-5(@,Z!,-'!*#/%!
%,-5(@,!/%!,)*9,113!*#&!%,@&!)1,-!*#,-!%#&_%!/-`!4-'!%#&```%#&!%,/'!*#,*!e&!%#(91'!5(!*#&+&!,-'!e&!e&-*!
*#&+&Z!=!'/'-_*!5(!e/*#!@3!@(*#&+!(+!@3!6,+&-*%Z!-&/*#&+!(E!*#&@Z!I9*!=!e&-*!,1(-&Z!e/*#!*#&@`!b/*#!@3!
,))9%&'`!4-'!#/%!@(*#&+`!F(!e&!e&-*!*#&+&!,-'!e&!5(*!@9*/!6(*/(-%Z!,-'Z!9@Z!I&E(+&!e&!5(!*(!*#&!)(9+*Z!
*#&-!e&!-&&'&'!*(!)1&,-%&!9%Z!e&!-&&'&'!*(!e,%#!(9+%&10&%Z!*#&-!'(!%(@&!*#/-5%!,-'!5(!*#&+&`!4-'!/-!*#,*!
6+()&%%!(E!*#&!)(9+*Z!(9+!'()c&*%!e&+&!1(%*`!!
!
8`K!4-'!e#,*!&EE&)*!'/'!*#,*!#,0&!(-```!
!



! Ugf!

!

>-!1/%,-*!1&%!6+(6(%!'&!F/*#&@I&1&Z!/1!%&@I1&!E,)/1&!'&!@&**+&!%,!%/*9,*/(-!%9+!1&!)(@6*&!

'&!1,!%96&+%*/*/(-`!=1!,66,+,r*!,1(+%!)(@@&!9-&!0/)*/@&!'9!%3%*$@&!J9'/)/,/+&!C9/!-B(EE+&!

,9)9-!%(9*/&-!,9R!6&+%(--&%!'7@9-/&%Z!9-!J&9-&!#(@@&!75,+7Z!%,-%!E,@/11&Z!-&!%,)#,-*!

0&+%!C9/!%&!*(9+-&+!&*!6+&-,-*!1&%!)(-%&/1%!'&!1,!%&91&!E/59+&!'B,9*(+/*7!'/%6(-/I1&!6(9+!1&!

59/'&+! #(+%! '&! 1B/@6,%%&`! :-! 6&9*! *(9*&E(/%! 1&%! /-*&+6+7*&+! 'B9-&! ,9*+&! @,-/$+&`!

F/*#&@I&1&!'7)+/*! /)/! 1&! J&9-&!#(@@&!C9B/1!7*,/*!)(@@&!@,-/E&%*&@&-*!'76,%%7!6,+!1&%!

70$-&@&-*%! &*!6,+! 1&%! )(-%7C9&-)&%!'&! %&%! ,)*&%`! 8,! J9%*/)&! %9'D,E+/),/-&! *&11&!C9B/1! 1,!

'7)+/*!%&@I1&!6(%%7'&+! 1,!@q@&!,9+,!&*! 1&!@q@&!6(90(/+!@3%*7+/&9R!C9&! 1,!@,5/&!'9!

./)F"4/`! PB9-&! )&+*,/-&!@,-/$+&Z! &-! '7)+/0,-*! %,! h!E,9*&!i! 0/%DAD0/%! '9!4$*+! lA! %,0(/+!

,0(/+!)(@@/%!9-!67)#7!%&R9&1mZ!F/*#&@I&1&!+&J(9&!9-!%)7-,+/(!C9/!'(--&!9-!%&-%!A!%,!

6&/-&!'&!6+/%(-`!.&!C9/!1B,!)(-'9/*!A!%&!0(/+!/@6(%&+!9-&!6&/-&!'&!VX!,-%!'&!6+/%(-Z!)&!-&!

%(-*!6,%!%&%!,)*&%Z!-/!9-!,)#,+-&@&-*!'&!1,!J9%*/)&Z!&*!&-)(+&!@(/-%!1&!E,/*!C9B/1!,/*!%9/0/!

1&%! )(-%&/1%!'B9-! )#,+1,*,-`!.B&%*!I/&-!619*{*!C9B/1! -B,!6,%! %9! +&%6&)*&+! 1&%! +$51&%!'&! %,!

)(@@9-,9*7`!4/-%/Z!)B&%*!)(@@&!%/!F/*#&@I&1&!70(19,/*!',-%!'&9R!@(-'&%!6,+,11$1&%Z!&*!

%&!'&0,/*!'&! J9%*/E/&+! 1&%! /-J9%*/)&%!'&! %,!6(%/*/(-!',-%! 1B9-!6,+! %(-! /-,'7C9,*/(-!',-%!

1B,9*+&`! 8B/++,*/(-,1/*7! &*! 1&! ),+,)*$+&! /-J9%*&! '&! %,! %/*9,*/(-! %&! *+(90&-*! )(@@&!

+,*/(--,1/%7%!0/,!%(-!&++&9+!',-%!1&!6+(*()(1&!'9!4$*+`!!

!

F/*#&@I&1&!,D*D/1!7*7!0/)*/@&!'B9-!I/,/%!'&!1,!J9%*/)&!%9'D,E+/),/-&!j!=1!%&@I1&!'/EE/)/1&!'&!

1B,EE/+@&+! '&!@,-/$+&! ),*75(+/C9&`! >-! *,-*! C9&!@/-&9+Z! &*! I/&-! C9B,3,-*! '7JA! &EE&)*97!

'/0&+%!'71/*%!,9!@(@&-*!'&!%(-!6+()$%!l/1!@B,0(9,!,/-%/!,0(/+!&9!619%/&9+%!E(/%!,EE,/+&!A!

1,! 6(1/)&Z! @,/%! C9&! )&**&! '&+-/$+&! 1B,0,/*! A! )#,C9&! E(/%! 1,/%%7! 6,+*/+! ,0&)! 9-!

,0&+*/%%&@&-*m! /1! &%*! 6(%%/I1&! C9&! 1&! J95&! ,/*! 09! &-! F/*#&@I&1&! 9-!'71/-C9,-*! #,I/*9&1!

'(-*!/1!E,11,/*!%,-)*/(--&+!1&%!,5/%%&@&-*%!,0,-*!C9B/1!-&!%(/*!*+(6!*,+'`!8,!6&/-&!/@6(%7&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F`K!4)*9,113!*#&!)(9+*!e,%!,I(9*!*(!e/*#'+,e!*#&!),%&`!]+(@!9%`!4-'```I&),9%&!e&!'/'-_*```*#&3!%,/'!*(!9%!
*#,*!e&!@9%*!-(*!%1&&6!e/*#!1,'/&%Z!e#/1&!I9%3!9%/-5!*#&!@9*/!6(*/(-%Z!I9*!I&E(+&!/*!e,%!5(/-5!*(!I&!
e/*#'+,e-Z!*#&!),%&!e,%!5(/-5!*(!I&!'+(66&'`!"#,*!',3!*#,*!/*!e,%!5(/-5!*(!I&!e/*#'+,e-```*#&!(*#&+!-/5#*!
I&E(+&Z!-&#Z!=!%1&6*!e/*#!,!1,'3`!4-'!@3!,))9%&'Z!@3!)(D,))9%&'!e,%!,1%(!%1&&6/-5!e/*#!,!1,'3`!F(!*#&!@9*/!
)(91'!-(*!e(+c!&EE&)*/0&13`!l~m!F(Z!=!'(-_*!c-(e!e#,*!@,5/)```"#,*!*#,*!593!e,%!9%/-5Z!I9*Z!/*!e,%!,)*9,113!
e(+c/-5!*#&!e,3!*#,*!#&!e,%!%,3/-5!/*Z!3(9!c-(ej!4-'!*#&!e,3!e&!%,e!#(e!*#/-5%!#,66&-!/-!*#&!)(9+*Z!
3(9!c-(ej!F(```/*```/*!,)*9,113!e(+c&'Z!3(9!c-(e`!F(!e&```e&```e&!e&-*!*#&+&Z!,-'```*#&!593!*(1'!9%Z!#&!
6#(-&'!9%`!<&!%,/'Z!-(Z!1((c!#&+&Z!e/*#(9*!*&11/-5!#/@Z!#&!6#(-&'!9%!,-'!%,/'Z!1((c!#&+&Z!'/'!3(9!%1&&6!e/*#!
1,'/&%j!<&!'(&%-_*!c-(e!-(*#/-5`!4I(9*!9%```e#,*!e&!'/'!3&%*&+',3`!Y9*!#&!6#(-&'!9%!,-'!*(1'!9%Z!1((c!
#&+&Z!'/'!3(9!%1&&6!e/*#!1,'/&%Z!I&),9%&!@3!@,5/)!/%!-(*!e(+c/-5`!H3!@,5/)!/%!-(*!e(+c/-5!*(',3`!4-'!*#&!
'()c&*%!,+&!E(9-'!I&),9%&!(E!3(9`!L(9!'/'-_*!'(!e#,*!=!/-%*+9)*&'!3(9!*(!'(`!i!=I/'`!!
!
!



! Ug[!

,9! J&9-&! #(@@&! -B&-! ,66,+,r*! 6,%! @(/-%! &R*+q@&@&-*! %70$+&Z! 0(/+&! /-J9%*/E/7&`! =1!

%&@I1&!E,/+&!6&9!'&!'(9*&%!C9&!%B/1!,0,/*!(I*&-9!1&%!%&+0/)&%!'B9-!,0(),*!'&!C9,1/*7!l6+/07!

(9!69I1/)m!/1!-B,9+,/*!%,-%!'(9*&!6,%!7)(67!'&!*,-*!'B,--7&%!'&!6+/%(-`!>-!)&1,Z!1B#/%*(/+&!

'&!F/*#&@I&1&!-(9%!+&-%&/5-&!%9+!1&%!'7E/%!C9/!%(-*!)&9R!'&!1,!J9%*/)&!%9'D,E+/),/-&!C9/!

'(/*! ,661/C9&+! 9-&! 1(/! )(@@9-&! 6(9+! *(9%Z! %9+! 9-! *&++/*(/+&! (w! 1&%! '/%6,+/*7%!

7)(-(@/C9&%!&*!)91*9+&11&%!%(-*!*&11&%!C9&!)&**&!*u)#&!6,+,r*!'B&@I17&!/++7,1/%,I1&`!;-&!

,9*+&!)17!'&! 1&)*9+&!'&%!@7%,0&-*9+&%!'&!F/*#&@I&1&!&%*!A!)#&+)#&+!',-%! 1&%!6+,*/C9&%!

'&!)(-',@-,*/(-!*&11&%!C9B&11&%!%(-*!&R&+)7&%!6,+! 1&%! J95&%!&-!4E+/C9&!'9!F9'`!.(@@&!

1B/-'/C9&! 89c,%! H9-*/-5#Z! %/! 1,! 6(1/)&! %9'D,E+/),/-&! ,++q*&! 9-! *+$%! 5+,-'! -(@I+&! '&!

6&+%(--&%Z! 6&9! '&! %&%! ,++&%*,*/(-%! @$-&-*! A! 9-&! @/%&! &-! &R,@&-Z! &*! 1,! 6196,+*! '&%!
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'&! )(-',@-,*/(-! ,9+,/*! &9! 1B&EE&*! 6&+0&+%! '&! 6(9%%&+! 1&%! 6,+C9&*%! A! ,I,-'(--&+! 1&%!

6(9+%9/*&%! C9,-'! 1&%! 6+(I,I/1/*7%! 'B9-&! )(-',@-,*/(-! %&@I1&-*! +7'9/*&%! l@,-C9&! '&!

6+&90&%Z! /++7591,+/*7%! ',-%! 1B/-%*+9)*/(-Z! &*)`ml?&'6,*#Z! USVUm`! 466,+,r*+,/*! ,1(+%! 9-&!

*&-',-)&!'&! 1,! J9%*/)&!%9'D,E+/),/-&!A!-B/-%*+9/+&!C9&! 1&%!,EE,/+&%!6(90,-*!@&-&+!A!9-&!

)(-',@-,*/(-Z!&*Z!&-!@,*/$+&!67-,1&Z!A!'&%!6&/-&%!'&!619%!&-!619%! 1(-59&%!O! 1&%!6&/-&%!

&-*+&!VX!&*!US!,-%!(-*!,95@&-*7!'&!fnf|!'&69/%!VggX!v!1&%!6&/-&%!'&!619%!'&!US!,-%!(-*!

,95@&-*7! '&! [UX|[Vf`! 8,! J9%*/)&! %9'D,E+/),/-&! %&@I1&! '(-)! )7'&+! ,9R! %/+$-&%! C9/!
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!

! =1! %&@I1&! ,/-%/! '/EE/)/1&! 'B,EE/+@&+! C9&! 1,! J9%*/)&! %9'D,E+/),/-&! 6(%%$'&! 9-! I/,/%!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! UgX!

e,\/!&.,f,&*,%/!+.4&,&)*%&,#&.,4$%.,`,#/,3%+.")7,4+%"+%,'&,#/,."!+B*B,.$'W/<%+!/+)&,c,
!

",)#&!,+'9&!C9&!'B,I(+'&+!1,!C9&%*/(-!+,)/,1&!',-%!1B9-/0&+%!),+)7+,1`!PB9-&!6,+*Z!1&!
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#(@@&%Z! 1&!'/+&)*&9+!'9!)&-*+&!&*!9-!6%3)#(1(59&!),+)7+,1`!46+$%!@Bq*+&!6+7%&-*7&!&*!
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lh!>*! /1%! -(9%! '/%&-*! C9B(-! &%*! )&-%7! q*+&! 9-&! Q,*/(-! 4+)D&-D)/&1!im`! .&*! 7)#,-5&! -B&%*!

C9B9-! &R&@61&! 6,+@/! 'B,9*+&%! 'B/-*&+,)*/(-%! ,0&)! 1&! 6&+%(--&1! '9! P.F! (w! 1B(-!@&! E/*!

)1,/+&@&-*! %&-*/+! C9&! 1,! '7@,+)#&! '&! @(-! %9J&*! '&! *#$%&! -B7*,/*! 6,%! ,))&6*,I1&`! 8&!
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1,! )(-*/-9/*7! '&! 1,! ?%&&'"4, -0/%*&%! '&! VgXXZ! '(-*! 1&%! 6+/-)/6&%! E9+&-*! +&6+/%! ',-%!
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H'I! ;-/0&+%,1! ,'91*! %9EE+,5&Z! ,! -,*/(-,1! )(@@(-! 0(*&+%! +(11Z! +&591,+! &1&)*/(-%! ,-'! ,!@91*/D
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[V[!.B&%*!@(/!C9/!%(91/5-&`!



! UgT!

E+9)*9&9R!-(9%!/-E(+@&!%9+!1&!*,I(9!C9/!&-*(9+&!1&%!C9&%*/(-%!+,)/,1&%!&-!4E+/C9&!'9!F9'!

l%9+*(9*Z!'&0+,/%DJ&!,J(9*&+Z! 1(+%C9&!1,!6&+%(--&!C9/!%(9#,/*&!1&%!7*9'/&+!%&!*+(90&!q*+&!

9-&!6&+%(--&!&9+(67&--&!&*!I1,-)#&m`!>11&!&%*!+&0&-9&!xA!&*!1A!,9!)(9+%!'&%!&-*+&*/&-%`!

F/*#&@I&1&Z!6,+!&R&@61&Z! %B&R)9%,!,96+$%!'&!@(/!'B,66&1&+! 1&%!6&+%(--&%!'(-*! /1! ,0,/*!

),@I+/(17! 1,! @,/%(-! '&%! h!',@&%! I1,-)#&%!i! lh!e#/*&! 1,'/&%!im! )(@@&! %/! 1&! E,/*! '&!

C9,1/E/&+! 7*,/*! 9-! ,)*&! +,)/%*&! &-! %(/`!P&! E,x(-! %/@/1,/+&Z! C9,-'!H,#@(('!'7)+/0,/*! 1&%!

'761,)&@&-*%!'&!6(691,*/(-!%9I/%!6,+!%&%!5+,-'%D6,+&-*%Z!+&1(57%!',-%!1&%!.,6&!]1,*%Z!/1!

%&!+&6+/*!,0,-*!'B9*/1/%&+!9-!C9,1/E/),*/E!+,)/,1/%,-*!K!!

H`!K! l~m!H,!5+,-'D@$+&!0/&-*!'&!P/%*+/)*! F/RZ!@(-!5+,-'D6$+&!'&~Q&e1,-'%`!P(-)!(-! 1&%! ,!

@/%! 1AZ! &*! *(9%! 1&%! J(9+%! )B&%*! 5&-+&! C9,*+&Z! )/-C! E,@/11&%! ',-%! 9-&! @,/%(-`! .B&%*! 1A! C9&! 1&!

5,-5%*&+/%@&!J(9&!,9%%/!9-!+{1&! /@6(+*,-*`!y),9%&!'&! 1B#/%*(/+&Z!A!),9%&!'&~J&!-&!'/+,/%!6,%!

1&%!I1,-)%!6,+)&!C9&!J&!-&!%9/%!6,%!+,)/%*&[VT`!

"(9*! )(@@&! F/*#&@I&1&Z! 6(9+! H,#@(('Z! 1&! %&91! E,/*! '&! ),*75(+/%&+! 9-&! 6,+*/&! '&! 1,!

6(691,*/(-! %9'D,E+/),/-&! '&! E,x(-! +,)/,1&! 19/! %&@I1,/*! 9-! ,)*&! 'B&%%&-)&! +,)/%*&`! ! Y/&-!

C9B/1! 70(C9u*! 9-! )(-*&R*&! (wZ! '&! E,/*Z! 1&%! 6(1/*/C9&%!'B,6,+*#&/'! %&+0/+&-*! I&1! &*! I/&-! A!

E,0(+/%&+! 9-&!@/-(+/*7! +,)/,1&@&-*! )/+)(-%)+/*&Z! +&6+()#&+! )&%! &R,)*/(-%! A! 9-! 5+(96&!

&-*/&+!19/!%&@I1,/*!/-J9%*&`!:-!)(@6+&-'!',-%!1&%!6+(6(%!'&!H,#@(('!1,!E(+)&!'9!*,I(9!

,%%()/7! ,9R! C9&%*/(-%! '&! +,)&%Z! (w! 1&! %&91! E,/*! '&! ),*75(+/%&+! 9-! h!,9*+&!i! 7C9/0,9*! ,9!

+,)/%@&! l)&! C9/! -&! 1B&@6q)#,/*! 6,%! '&! %&! '7E/-/+! 19/D@q@&! )(@@&! h!E/$+&@&-*!i!

!"#"$%&'m`!.(@6*&!*&-9!'9!6,%%7!+7)&-*!'9!6,3%Z!)&**&!,**/*9'&!&%*!E(+*!)(@6+7#&-%/I1&`!

49!-(@!'9!-(-D+,)/,1/%@&Z! 1,! J9%*/)&! %9'D,E+/),/-&!-&!'&0+,/*! 6,%! E,/+&!'&!'/%*/-)*/(-%!

%()/,1&%!E(-'7&%!%9+!1B/'&-*/*7!+,)/,1&!&*!%&R9&11&!'&%!,))9%7%`!:+Z!/1!E,/*!6&9!'&!'(9*&!C9&Z!

619%!'&!US!,-%!,6+$%!1,!)#9*&!'&!1B,6,+*#&/'Z!&*!-B&-!'761,/%&!,9!'/+&)*&9+!'9!)&-*+&!'&!
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! UgW!

'7*&-*/(-! H&'/9@! Y! '&! 1,! 6+/%(-! '&! 2(11%@((+Z! 1,! 6+/%(-! %9'D,E+/),/-&! -B&%*!
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'&@&9+&!9-!&%6,)&!%75+759,-*!'&!E,/*Z!%/-(-!'&!'+(/*`!

8,!C9&%*/(-!'&%!+&1,*/(-%!+,)/,1&%!&-!6+/%(-!,!'(--7!1/&9!A!'&%!+76(-%&%!0,+/7&%!%&1(-!1,!

6&+%(--,1/*7! '&! 1,! 6&+%(--&! /-*&+0/&e7&! &*! %(-! '&5+7! '&! %&-%/I/1/*7! A! )&%! C9&%*/(-%`!
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619%! E,)/1&@&-*! 1&%! 9-%! 0&+%! 1&%! ,9*+&%! &-! 6+/%(-! )(@@&! 1&! @/+(/+! '&! 1,! @&-*,1/*7!
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)B7*,/*!*(9J(9+%!*+$%!*+$%!*+$%!6+7%&-*`!F(90&-*!1&%!6+(I1$@&%!C9/!,++/0&-*!(w!%&!
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! Ugn!
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)+(/%!6,%!-7)&%%,/+&@&-*!C9&!@(-!)+/@&!,!C9(/C9&!%(/*!A! E,/+&!,0&)! 1&! E,/*!C9&! JB,/!7*7!

',-%!1&%!.,6&!]1,*%Z!J&!)+(/%!C9&!x,!,!A!0(/+!,0&)!@(-!&-0/&!'&!E,/+&!61,/%/+!,9R!5&-%[Ug`!i!

219%/&9+%!,--7&%!%&!%(-*!7)(917&%!'&69/%!-(*+&!&-*+&*/&-`!H,/%!%/!JB,0,/%!*&-',-)&!A!q*+&!

'B,))(+'!,0&)!)&**&!'7)1,+,*/(-!,9!@(@&-*!'&!-(*+&!+&-)(-*+&Z!J&!-B&-!%9/%!619%!%/!%t+&Z!

,9J(9+'B#9/`!PB9-&!6,+*Z!&11&!,0,/*!&11&D@q@&!/-*+('9/*!9-&!-9,-)&!',-%!%(-!,EE/+@,*/(-Z!

C9/!@B,0,/*!,1(+%!7)#,667&!K!&11&!-&!6&-%,/*!6,%!)B!&../+%&4&)*!C9&!%(-!)+/@&!7*,/*!1/7!,9!

E,/*! C9B&11&! ,/*! 5+,-'/! ',-%! 1&%! -/3&, ?#/*.`! .&! C9/! &%*! -(*,I1&! ',-%! 1&! *7@(/5-,5&! '&!

Y,+I,+,Z!)B&%*!C9B&11&!%&@I1&!&11&D@q@&!*+$%!)(-%)/&-*&!'&%!+(9,5&%!6%3)#(1(5/C9&%!C9/!

1B(-*!6(9%%7&!A!)(@@&**+&! 1&!'71/*!C9/! 1B,!)(-'9/*&!&-!6+/%(-`!8&%!@7),-/%@&%!%()/,9RZ!

&9RZ!,66,+,/%%&-*!x,!&*!1AZ!@,/%!'&!@,-/$+&!619%!76,+%&Z!)+36*7&Z!A!1B/@,5&!'&!)&*!,'0&+I&Z!

51/%%7!,9!@/1/&9!'B9-&!6#+,%&`!!

!

Y,+I,+,! '7)+/*! %(-! &-E,-)&! )(@@&! +&1,*/0&@&-*! #&9+&9%&`! F&%! 6,+&-*%! E/-/+&-*! 6,+! %&!

@,+/&+!C9,-'!%,!%}9+!&9*!f!,-%!@,/%!0/0,/&-*! *(9J(9+%!',-%! 1,!@,/%(-!'&!%&%!5+,-'%D

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Ug!h!Y!K!=!9-'&+%*,-'`!Q(!=!'(-_*!-&)&%%,+/13!*#/-c!*#,*!@3!)+/@&!#,%!,-3*#/-5!*(!'(!e/*#!@&!#,0/-5!I&&-!
(-!*#&!.,6&!]1,*%Z!=!*#/-c!/*!#,%!*(!'(!e/*#!@&!e,-*/-5!*(!61&,%&!6&(61&`!i!>-*+&*/&-!'9!UU!J9/11&*!USVX`!!
!



! fVV!

6,+&-*%! 6,*&+-&1%`! >-! )&1,Z! 1B&R67+/&-)&! '&! Y,+I,+,! %&@I1&! )(@@9-&! A! I&,9)(96! '&!

E,@/11&%!!"#"$%&'.!',-%!1&%!-/3&,?#/*.!'(-*!1&%!&-E,-*%!&*!6&*/*%D&-E,-*%!0/0&-*!',-%!'&%!

@,/%(-%!,**&-,-*&%!A!9-&!@,/%(-!6+/-)/6,1&Z!)&-*+&!'&!1,!0/&!E,@/1/,1&!K!!

!

82!K!>*!)(@@&-*!)B7*,/*Z!'&!5+,-'/+!A!8(*9%!?/0&+Z!A!)&**&!76(C9&!j!

!

Y`!K!;@Z!(cZ!-(9%!-B7*/(-%!6,%!1&%!%&91%Z!(9!'&0+,/%DJ&!'/+&Z!@(-!6$+&!-B7*,/*!6,%!1&!%&91!&-E,-*!A!

0/0+&!1ADI,%!l+/+&%mZ!&9#Z!/1!3!,0,/*!,9%%/!'&9R!'&%!%}9+%!'&!@(-!6$+&!C9/!0/0,/&-*!%9+!1,!

6+(6+/7*7!'(-)!(-!7*,/*!I&,9)(96!'&!)(9%/-Z!&9#Z!1ADI,%~.B7*,/*!%3@6,`!.B7*,/*!)#(9&**&Z!6,+)&!

C9B(-!,0,/*!*(9J(9+%!'&%!5&-%!,0&)!C9/!J(9&+Z!0(9%!0(3&oZ!&-!*,-*!C9B&-E,-*!)B&%*!,5+7,I1&!

'B,0(/+!I&,9)(96!'B&-E,-*%!,0&)!C9/!J(9&+`!P(-)!)B7*,/*!%3@6,`!>9#Z!I/&-!C9&!J&!*+(90,/%!

C9&~(cZ!JB7*,/%!1,!619%!6&*/*&Z!'&!*(9%!1&%!)(9%/-%`!>*!J&!*+(90,/%!C9&!J&!@B,**/+,/%!'&%!&--9/%!

%(90&-*Z!&9#Z!(-!@&!5+(-',/*!%(90&-*!6(9+!'&%!Iq*/%&%Z!&9#Z!(-!7*,/*!*(9%Z!6,+!&R&@61&Z!

1,/%%&oD@(/!0(9%!'(--&+!9-!&R&@61&`!H&**(-%!C9B(-!J(9,/*!',-%!1&!J,+'/-!&*!@(-!5+,-'D6$+&!

,'(+,/*!%(-Z!%(-!J,+'/-!&*!/1!,'(+,/*!%&%!,+I+&%!&*!*(9*!x,`!>*!'(-)!(-!J(9,/*!*(9%!I/&-!C9B(-!

%,)#&!C9B(-!-&!'&0,/*!6,%!J(9&+!',-%!1B,+I+&Z!(-!-B,!6,%!1&!'+(/*!'&!,))+()#&+!,9R!I+,-)#&%Z!

@,/%!(-!%B,))+()#,/*!*(9%!,9R!I+,-)#&%`!>*!69/%!C9,-'!)B&%*!A!@(-!*(9+!'&!@&!I,1,-)&+Z!1,!

I+,-)#&!),%%&!&*!'(-)!)B&%*!@(/!C9B(-!0,!5+(-'&+!&*!/1%!'/%&-*!*(9%!C9&!)B&%*!'&!@,!E,9*&`!>*Z!

&9#Z!J&!@&!E,/%!5+(-'&+!6,+!@(-!5+,-'D6$+&Z!(9/Z!)B7*,/*!'&%!6&*/*&%!)#(%&%!)(@@&!x,Z!C9/!

,++/0,/&-*Z!(w!)B7*,/*!@(/!C9/!6+&-,/%!6(9+!9-&!)#(%&!'(-*!*(9*!1&!@(-'&!7*,/*!+&%6(-%,I1&`!

P(-)!%(90&-*!%(90&-*!%(90&-*!J&Z!x,!%&!6+('9/%,/*`!.B7*,/*!'&%!)#(%&%!)(@@&!x,[fS`!!

!

219%/&9+%!/-E(+@,*/(-%!+&%%(+*&-*!'&!)&**&!+76(-%&`!PB9-&!6,+*Z!Y,+I,+,!%&@I1&!0(91(/+!

1/0+&+!9-&!)17!'&!1&)*9+&!6(9+!)(@6+&-'+&!%(-!#/%*(/+&!&*!1&%!+,/%(-%!C9/!1B(-*!6(9%%7&!A!

'7*(9+-&+! '&! 1B,+5&-*`! >11&! %&! '7)+/*! /)/! -/! 619%! -/!@(/-%! C9&! )(@@&! 9-&! 0/)*/@&! 6&9!

)#,-)&9%&!'&!1,!%707+/*7!'&%!,'91*&%!l&*!619%!*,+'!'&!1,!G9%*/)&mZ! 1A!,9!@,90,/%!@(@&-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[fSh!82K!4-'!#(e!e,%!/*Z!5+(e/-5!96!/-!8(*9%!?/0&+Z!,*!*#,*!*/@&j!
!
Y`K!;@Z!(cZ!e&!e&+&-_*!*#&!(-13Z!(+!%#,11!=!%,3!@3!','!e,%-_*!*#&!(-13!)#/1'!1/0/-5!*#&+&!l1,95#%m!9@Z!*#&+&!
e,%!,1%(!*e(!(E!@3!','_%!%/%*&+%!,1%(!1/0&'!(-!*#&!6+(6&+*3!%(!e&!e&+&!@,-3!)(9%/-%!9@!*#&+&```=*!e,%!
-/)&`!=*!e,%!E9-Z!I&),9%&!3(9!,1e,3%!#,0&!6&(61&!*(!61,3!e/*#Z!3(9!c-(eZ!,%!,!)#/1'!/*_%!-/)&!*(!#,0&!,!1(*!(E!
c/'%!*(!61,3!e/*#`!F(!*#,*!e,%!-/)&`!;@Z!,1*#(95#!=!'/'!9%&!*(!E/-'!*#,*```(cZ!=!e,%!*#&!3(9-5&%*Z!(9*!(E!,11!*#&!
)(9%/-%`!4-'!=!'/'!9%&!*(!E/-'!*#,*!=!5(*!/-*(!*+(9I1&!,!1(*Z!9@Z!=!e,%!I1,@&'!E(+!,!1(*!(E!*#/-5%Z!9@Z!e&!e&+&!
,11Z!E(+!&R,@61&Z!1&*!@&!5/0&!3(9!,-!&R,@61&`!b&!e(91'!I&!@,3I&!61,3/-5!/-!*#&!3,+'!,-'!@3!5+,-'E,*#&+!
1(0&'!#/%Z!#/%!5,+'&-!,-'!#&!1(0&'!#/%!*+&&%!,-'!*#/-5%`!4-'!%(!e&!e(91'!,11!-(e!I&!61,3/-5!e&!,11!c-(e!
e&_+&!-(*!,11(e&'!*(!61,3!/-!*#&!*+&&Z!e&_+&!-(*!,11(e&'!*(!%e/-5!(-!*#&!I+,-)#&%Z!I9*!e&!e&+&!,11!5(/-5!*(!
%e/-5!(-!*#&!I+,-)#&%`!4-'!*#&-!e#&-!=!)(@&!,-'!%e/-5Z!*#&!I+,-)#!I+&,c%Z!,-'!%(!=_@!*#&!(-&!-(e!/-!
*+(9I1&!,-'!*#&3!,11!%,3Z!-(Z!/*_%!@&`!4-'Z!9@Z!=!5&*!/-*(!*+(9I1&Z!I3!@3!5+,-'E,*#&+Z!3&%Z!*#&3!e&+&!1/**1&!
*#/-5%!1/c&!*#,*Z!*#,*!e(91'!#,66&-!e#&+&!=!e(91'!c/-'!(E!*,c&!*#&!#&,*!E(+!%(@&*#/-5!*#,*!&0&+3I('3!#,'!
I&&-!/-0(10&'!/-`!F(!=!e(91'!(E*&-!(E*&-!(E*&-Z!*#,*!e(91'!#,66&-`!"#&+&!e&+&!*#/-5%!1/c&!*#,*`!i!=I/'`!



! fVU!

,9!@,90,/%!&-'+(/*Z!6+&-,-*!%3%*7@,*/C9&@&-*!6(9+!1&%!,9*+&%`!.&)/!6(9++,/*!&R61/C9&+!

6(9+C9(/! &11&! %&! '7)+/0,/*! &11&D@q@&! )(@@&! ,/@,-*! E,/+&! 61,/%/+! ,9R! 5&-%! l(9! 619*{*!

-B,/@,-*!6,%! 1&%!'7)&0(/+m`!PB,9*+&!6,+*!&*!6&9*Dq*+&!%9+*(9*Z!Y,+I,+,!,!@,-/E&%*&@&-*!

07)9! 9-&! &-E,-)&! 6+(*757&Z! A! 1B,I+/! '&%! )(-*/-5&-)&%! 6(1/*/C9&%! '&! 1B76(C9&`! >11&!

1B&R61/C9&!&11&D@q@&!K!!

!

H&%!6,+&-*%!7*,/&-*Z!(9!619*{*!@,!@$+&!7*,/*!*+$%!6+(*&)*+/)&`!P(-)!(-!-B,0,/*!6,%!0+,/@&-*!1&!

'+(/*!'&~J(9&+!'&#(+%!&*!)&!5&-+&!'&!)#(%&%Z!C9,-'!&11&!-B7*,/*!6,%!',-%!1&!)(/-Z!&11&!0(91,/*!

%,0(/+!,0&)!C9/!(-!J(9,/*!&*Z!0(9%!%,0&oZ!C9&!)&!-B7*,/*!6,%!',-5&+&9R!(9!C9(/C9&!)&!%(/*[fV`!

!

43,-*! 5+,-'/! ',-%! 1&%!-/3&,?#/*.! ,9! '7I9*! '&%! ,--7&%! VgnSZ! J&!@B,**&-',/%! &-! 6(%,-*!

)&**&! C9&%*/(-! A! )&!C9B&11&! 70(C9&! 1&%! )(-'/*/(-%! %()/,1&%!',-%! 1&%C9&11&%! &11&! ,0,/*! 69!

5+,-'/+`!H,/%! 1&!E,/*!C9&!Y,+I,+,!%&!)(-)&-*+&!%6(-*,-7@&-*!%9+! 1&%!'3-,@/C9&%!'&!%,!

)&1191&!E,@/1/,1&Z!619*{*!C9&!%9+!)&11&%!'&!1,!%()/7*7!C9/!1B&-*(9+,/*!6&9*!/-'/C9&+!C9B&11&!,!

5+,-'/!',-%!'&%! )/+)(-%*,-)&%!#&9+&9%&%Z! 6+7%&+07&!'&%!6+&%%/(-%! 1/7&%! ,9R!6(1/*/C9&%!

'B,6,+*#&/'Z! )(@@&! )&! E9*! 1&! ),%! 6(9+! I&,9)(96! '&! E,@/11&%! !"#"$%&'., '&! 1,! )1,%%&!

@(3&--&`!>11&!%&@I1&!,/-%/!,0(/+!5+,-'/!',-%!9-!)(-*&R*&!E,@/1/,1!&*!%()/,1!+&1,*/0&@&-*!

76,+5-7!6,+! 1&%!,17,%!'&! 1B#/%*(/+&Z!',-%!9-&!E,@/11&!'&!6&*/*&!)1,%%&!@(3&--&Z!(9!'&! 1,!

)1,%%&!(90+/$+&!%967+/&9+&`!!

!

"(9*&E(/%Z! )&**&! %/*9,*/(-! -&! '&0,/*! 6,%! q*+&! %,-%! &-J&9! %()/,1`! 8&! E,/*! C9&! 1&%! 6,+&-*%Z!

%9+*(9*! 1,! @$+&Z! '&! Y,+I,+,! &R&+)&-*! 9-! )(-*+{1&! E(+*! %9+! 1&%! @(90&@&-*%! &*! 1&%!

E+7C9&-*,*/(-%! '&! 1&9+! E/11&%! *7@(/5-&! 'B9-! 07+/*,I1&! %(9)/! '&! 1&9+! E,/+&! 70/*&+! 1&%!

',-5&+%!'&!1,!+9&!l1,!C9&%*/(-!'&!1&9+!%7)9+/*7!%&@I1&!E,/+&!7)#(!A!1B/-%7)9+/*7!)#+(-/C9&!

'&! 1,! 0/&! ',-%! 1&%! -/3&, ?#/*.! '&69/%! 1&9+%! )+7,*/(-Z! @q@&! ',-%! 1&%! C9,+*/&+%! 1&%! 619%!

,/%7%m!&*!%9+*(9*Z!'&!1,!6&9+!'B9-!'7)1,%%&@&-*`!M/@/*+/!>+,%@9%!@&-*/(--&!1,!6+&%%/(-!

'&%! '/%*/-)*/(-%! '&! )1,%%&! C9/! '/0/%&-*! 1,! )(@@9-,9*7! !"#"$%&'! '9! .,6`! 4/-%/Z! &11&!

'7%/5-&! 1&%! )(-)&6*%! '&! +&%6&)*,I/1/*7!&*! '&! #(-*&! )(@@&! '&%! *&+@&%! )17%! '&!

1B&R67+/&-)&!'&! 1,!)1,%%&!@(3&--&!!"#"$%&'! l>+,%@9%Z!USSVZ!6`!VfmZ!9-&!'/%*/-)*/(-!C9/!

+&6(%&!75,1&@&-*!%9+!'&%! 1&)*9+&%!+,)/,1&%!'&%!+,66(+*%!%()/,9R`!Y,+I,+,Z!-(9%! 1B,0(-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[fV!h!�H�3! 6,+&-*%! e&+&Z! (+! @3! @(*#&+! e,%! 0&+3! 6+(*&)*/0&`! F(! e&! e&+&-_*! +&,113! ,1(9'! *(```I&! 61,3/-5!
(9*%/'&!,-'!*#,*!c/-'!(E! *#/-5!e#&-!%#&!e,%-_*!,+(9-'Z!%#&!-&&'&'!*(!c-(e!e#(!e&!e&+&!61,3/-5!e/*#!
,-'Z!3(9!c-(e!*#,*!/*!e,%!%,E&!,-'!*#,*!c/-'!(E!*#/-5`!i!=I/'`!
!



! fVf!

-(*7Z!,0,/*!'&%!)#&0&9R!1/%%&%!&*!1,!6&,9!)1,/+&Z!@,+C9&9+%Z!)(@@&!1B/-'/C9&!/)/!>+,%@9%Z!

'&! %,! 6(%/*/(-! ',-%! 1,! #/7+,+)#/&! %3@I(1/C9&! '&! 1,! )91*9+&! !"#"$%&'Z! ',-%! 1,C9&11&!

6#7-(*36&!&*!%*,*9*!%()/,1!%&!+&*+(90&-*!)(-E(-'9%!K!!

!

.&!'/%)(9+%!'&!#/7+,+)#/&!+,)/,1&!&*! 1B,%%()/,*/(-!C9/!&%*! E,/*&!&-*+&!6&,9!-(/+&!&*! /-E7+/(+/*7!

%(-*!@(I/1/%7%!6,+!1&%!!"#"$%&'.!)(-*+&!1&%!!"#"$%&'.!,9*,-*!C9&!)(-*+&!1&%!4E+/),/-%!-(/+%`!2,+!

&R&@61&Z! 9-&! 6&,9! -(/+&! &*! '&%! )#&0&9R! )+769%! /%(1&-*! 1&%! !"#"$%&'.! )(-%*+9/*%! &-! *,-*!

h!C9B,9*+&!!"#"$%&'!iZ!/-E7+/&9+%!(9!'B&R*+,)*/(-!6(691,/+&[fU`!!!

!

F&! *+(90,-*! ',-%! 1,! E+,-5&! /-E7+/&9+&! '&! )&**&! )1,%%&!@(3&--&Z! /1! &%*! 6(%%/I1&! C9&! 1&%!

6,+&-*%!'&!Y,+I,+,!,/&-*!*&-9!A!%B,%%9+&+!C9&!1,!*+,J&)*(/+&!%()/,1&!'&!1&9+%!E/11&%!%&+,/*!

&R)19%/0&@&-*! ,%)&-',-*&Z! )&! C9B&11&! E9*Z! J9%C9BA! 9-! )&+*,/-! 6(/-*! 6(9+! Y,+I,+,`! :-!

-(*&+,!75,1&@&-*!C9&!)&%!0&117/*7%!'&!)(-*+{1&!0&-,/&-*!&%%&-*/&11&@&-*!'&!1,!@$+&!'&!1,!

J&9-&! E&@@&Z! 6+7)/%/(-! C9B&11&! /-*+('9/*! &11&D@q@&! lh!H&%! 6,+&-*%Z! (9! 619*{*! @,!

@$+&!im`!.&**&!-9,-)&!-B&%*!6,%!,-('/-&`!>-!&EE&*Z!)(@@&!1B/-'/C9&!>1,/-&!F,1(!',-%!%&%!

*+,0,9R! %9+! 1B70(19*/(-! '&%! -(+@&%! '&! 5&-+&! &*! '&! +,)&! ',-%! 1&! *(e-%#/6! !"#"$%&'! '&!

H,-&-I&+5! ,6+$%! 1B,6,+*#&/'Z! ',-%! 1&%! )(@@9-,9*7%! !"#"$%&'! 1&%! E&@@&%! ())96&-*!

*+,'/*/(--&11&@&-*! 9-&! 6(%/*/(-! '&! 5,+'/&--&%! '&! 1,! +&%6&)*,I/1/*7! @(+,1&! &*!

7)(-(@/C9&!'&%!@7-,5&%`! Y/&-!C9&! )&**&! 6(%/*/(-! ,/*! 7*7! 7+('7&!6,+! 1&%! )#,-5&@&-*%!

7)(-(@/C9&%!&*!!%()/,9R!'&!1B$+&!6(%*D,6,+*#&/'Z!F,1(!-(*&!1B/@6(+*,-)&!C9&!1&%!E&@@&%!

)(-%&+0&-*! ',-%! 1&! 6+()&%%9%! '&! E,I+/),*/(-! &*! '&! @,/-*/&-! '&! 1B!h! (+'&-1/c&!i!

lh!+&%6&)*,I/1/*7Z!'7)&-)&!im!K!!

!

8&%! E+(-*/$+&%! 6#3%/C9&%! '&! 1,! )(@@9-,9*7! '&0&-,/&-*! ,9%%/! %&%! E+(-*/$+&%! %()/,1&%! &*!

@(+,1&%Z! ,9! %&/-! '&%C9&11&%! 1,! 0(1(-*7! '&! 1,! J&9-&! E/11&! (9! '9! J&9-&! #(@@&! '&! %9/0+&! 1&%!

-(+@&%!1(),1&%!'&!'7)&-)&Z!'B/-*&+'76&-',-)&!&*!'B,I-75,*/(-!19/!6+('/59,/*!1&!+&%6&)*!C9B(-!

,))(+'&! ,9R! 6&+%(--&%! C9/! 1&! @7+/*&-*`! 8,! )(@@9-,9*7! @(+,1&! 1(),1&! 7*,/*! )(-%/'7+7&!

)(@@&! 9-&! %6#$+&! '&! 69+&*7`! >11&! 7*,/*! )(-%*/*97&! 'B9-! 5+(96&! %()/,1Z! (w! 1&%! (I1/5,*/(-%!

@(+,1&%!&*!%()/,1&%!&-0&+%!1&%!,9*+&%!6+&-,/&-*!1&!6,%!%9+!1B/-%*+9@&-*,1/%@&!7)(-(@/C9&!&*!

(w! '&%! 0,1&9+%! *&11&%! C9&! 1,! 69'&9+Z! 1,! 1(3,9*7Z! 1&! +&%6&)*! @9*9&1Z! 1&! %,)+/E/)&! 6&+%(--&1Z!

1B/-*&+'76&-',-)&!&*!1B&-*+,/'&!7*,/&-*!0,1(+/%7&%!lF,1(Z!USSfZ!6`!fXfm[ff`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[fU!h!"#/%! '/%)(9+%&! (E! +,)/,1! #/&+,+)#3! ,-'! /*%! ,%%()/,*/(-! (E! I1,)c-&%%!e/*#! /-E&+/(+/*3! /%!@(I/1/o&'! I3!
)(1(9+&'%!,5,/-%*!)(1(9+&'%!,%!@9)#!,%!,5,/-%*!I1,)c!4E+/),-%`!](+!&R,@61&Z!',+c!%c/-!,-'!c/-c3!#,/+!,+&!
*#&!@,+c/-5%!(E!)(1(9+&'%!)(-%*+9)*&'!,%!_(*#&+!)(1(9+&'_Z!/-E&+/(+!(+!1(e&+!)1,%%`!i!.B&%*!@(/!C9/!*+,'9/%`!!
[ff!h!"#&!6#3%/),1!I(9-',+/&%!(E!*#&!)(@@9-/*3!,1%(!I&),@&!/*%!%()/,1!,-'!@(+,1!I(9-',+/&%Z!e#&+&I3!*#&!



! fV[!

!

=)/Z! J&!'(/%!6+&-'+&!9-! /-%*,-*!6(9+! *+,/*&+!9-!6&9!619%!&-!'7*,/1!'9! )+/@&!C9/! ,!@&-7!

Y,+I,+,!&-!6+/%(-`!P$%!1&%!6+&@/$+&%!@/-9*&%!'&!-(*+&!&-*+&*/&-Z!&11&!&R61/C9&!K!!

!

Y`K!l~m!GB,0,/%Z!&9#Z!619*{*!9-&Z!%/!J&!69/%!'/+&!9-!6(%*&!A!+&%6(-%,I/1/*7!1ADI,%`!>9#Z!&*!69/%!

,6+$%!)(@I/&-!'B,--7&%!)B7*,/*Z!6&9*Dq*+&!-&9E!,-%!A!)&!6(%*&Z!@(-!@,+/!,!&9!1B(66(+*9-/*7!'&!

E(-'&+!%,!6+(6+&!&-*+&6+/%&Z!A!6,+*/+!'&%!/-E(+@,*/(-%!C9B(-!,!&9&%!A!1B76(C9&Z!(-!,!+,)#&*7!

1B&-*+&6+/%&`!y)&!%*,'&Z!/1!,!)(@@&-)7!A!1&!57+&+Z!*(9*!,11,/*!I/&-!6&-',-*!9-!*&@6%!&*!69/%!

1B&-*+&6+/%&!,!)(@@&-)7!A!,11&+!'&!@(/-%!&-!@(/-%!I/&-`!>9#Z!J&!6&-%&Z!A!),9%&!'&!1B7*,*!

'B&%6+/*Z!%/!J&!6&9R!9*/1/%&+!)&!-(@Z!C9/!7*,/*!1&!@/&-!A!1B76(C9&Z!&9#Z!1,!E+,9'&!@B,!%&@I17!q*+&!

9-&!(6*/(-Z!9-&!(6*/(-!6(%/*/0&!,E/-!'&!@,/-*&-/+!1B&-*+&6+/%&!A!E1(*%Z!&*!JB,/!+,*/(-,1/%7!

6(9+C9(/!)B7*,/*!9-&!I(--&!/'7&!6,+)&!C9B/1!3!,0,/*!*&11&@&-*!'B&@61(37%!',-%!1B&-*+&6+/%&Z!

&*)Z!&*)Z!&*!P/~&9#Z!&-!USVSZ!(-!@B,!'7)(90&+*&Z!JB,/!6&+'9!@(-!*+,0,/1Z!1B&-C9q*&!,!'9+7!*+(/%!

,-%!3!)(@6+/%!1&!6+()$%!&*!P/Z!(-!@B,!)(-',@-7&!&-!USVf!&*!x,!E,/*!'&9R!,-%!C9&!J&!%9/%!&-!

6+/%(-[f[`!!

!

49!@(@&-*!(w!J&!+&*+,-%)+/0,/%!%(-!&-*+&*/&-Z!1,!)9+/(%/*7!@&!6+/%!'B,11&+!)(-%91*&+!%9+!

/-*&+-&*! 1&%! /-E(+@,*/(-%! C9&! J&! 6(9++,/%! *+(90&+! %9+! 1B,EE,/+&! '&! Y,+I,+,`! ;-! ),%!

/@61/C9,-*! 9-! E(-)*/(--,/+&! '&! 1B>*,*! '&0,/*! %,-%! '(9*&! ,0(/+! E,/*! 1B(IJ&*! 'B9-&!

)(90&+*9+&!@7'/,*/C9&Z!@q@&!%(@@,/+&`!G&!*+(90,/!&-!&EE&*!619%/&9+%!,+*/)1&%!%9+!1&!%9J&*!

l'(-*!J&!-&!E(9+-/+,/!6,%!1&%!1/&-%!/)/!,E/-!'&!6+(*75&+!1B/'&-*/*7!'&!Y,+I,+,m`!8B9-!'B&-*+&!

&9R!6+7%&-*,/*!9-&!6#(*(!'&!1,!J&9-&!E&@@&Z!6+/%&!'&!1(/-Z!@,-/E&%*&@&-*!A!%(-!/-%9`!>11&!

E,/*!E,)&!A!%(-!@,+/Z!C9/!%&!*+(90&Z!19/Z!'&!'(%`!F&%!3&9R!%(-*!E/R7%!%9+!1B(IJ&)*/E`!8&!)1/)#7!

),6*9+&!1&!@(@&-*!(w!&11&!%&!+&-'!)(@6*&!C9B&11&!&%*!&-!*+,/-!'Bq*+&!6#(*(5+,6#/7&`!F(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/-'/0/'9,1B%!e/11/-5-&%%! *(! 1/0&! I3! *#&! 1(),1! )('&! (E!@('&%*3Z! /-*&+'&6&-'&-)&! ,-'! %&1ED%,)+/E/)&! &,+-&'!
#/@!(+!#&+! *#&!+&%6&)*!,))(+'&'!*(!e(+*#3!6&+%(-%`!"#&! 1(),1!@(+,1!)(@@9-/*3!e,%!)(-%/'&+&'!*(!I&!,!
%6#&+&!(E!69+/*3`!=*!e,%!)(@6+/%&'!(E!*#&!%()/,1!5+(96Z!e#&+&!@(+,1!,-'!%()/,1!(I1/5,*/(-%!*(!(*#&+%!*((c!
6+&)&'&-)&!(0&+!&)(-(@/)! /-%*+9@&-*,1/%@!,-'!e#&+&!0,19&%! %9)#!,%!@('&%*3Z! 1(3,1*3Z!@9*9,1! +&%6&)*Z!
%&1ED%,)+/E/)&Z!/-*&+'&6&-'&-)&!,-'!,%%/%*,-)&!e&+&!0,1(+/o&'`!i!.B&%*!@(/!C9/!*+,'9/%`!!

[f[!h!Y`K!l~m!=Z!9@Z!#,'!C9/*&!,Z!/E!=!),-!%,3!,!*+9%*e(+*#3!6(%/*/(-!*#&+&`!;@Z!,-'!*#&-!,E*&+!#(e!@,-3!3&,+%!
e,%!*#,*Z!6&+#,6%!-/-&!3&,+%!*#&+&Z!@3!#9%I,-'!5(*!,-!(66(+*9-/*3!*(!(e-!#/%!(e-!I9%/-&%%Z!I,%&'!(-!*#&!
/-E(+@,*/(-!*#,*!e&!e&+&!5/0&-!,*!*#&!*/@&Z!e&!I(95#*!*#&!I9%/-&%%`!4*!e#/)#!6(/-*Z!#&!%*,+*&'!(6&+,*/-5Z!
&0&+3*#/-5!e&-*!E/-&!E(+!,!e#/1&!,-'!*#&-!*#&!I9%/-&%%!e,%!%*,+*/-5!*(!'(!6((+13`!;@Z!=!*#/-c!I&),9%&!(E!
*#&!%*,*&!(E!@/-'Z!/E!=!),-!9%&!*#,*!*&+@Z!*#,*!=!e,%!/-!,*!*#&!*/@&Z!9@Z!)(@@/**/-5!E+,9'!%&&@&'!*(!I&!,-!
(6*/(-Z!,!6(%/*/0&!(6*/(-!/-!*&+@%!(E!*+3/-5!*(!c&&6!*#&!I9%/-&%%!,E1(,*Z!,-'!=!+,*/(-,1/o&'!e#3!/*!e(91'!I&!,!
5(('!/'&,!I&),9%&!*#&+&!e&+&!%(!@,-3!&@61(3&&%!(E!*#&!)(@6,-3Z!&*)Z!&*)Z!,-'!J,```9@Z!/-!USVSZ!=!e,%!
'/%)(0&+&'Z!1(%*!@3!J(IZ!*#&!/-0&%*/5,*/(-!1,%*&'!f!3&,+%!/-)19'/-5!*#&!)(9+*!),%&!,-'!J,Z!=!e,%!%&-*&-)&'!/-!
USVf!,-'!=_@!-(e!*e(!3&,+%!/-*(!@3!%&-*&-)&`i!=I/'`!!
!



! fVX!

0/%,5&Z!A!1B&R6+&%%/(-!%/!'(9)&!1(+%!'&!-(*+&!+&-)(-*+&Z!%&@I1&Z!%9+!)&**&!6#(*(Z!'7E(+@7!

6,+!1,!'(91&9+!&*!1,!6&9+`!P,-%!)&*!,+*/)1&Z!(-!,66+&-'Z!&-*+&!,9*+&Z!C9&!Y,+I,+,!,0,/*!9-!

6(%*&! A! *+$%! #,9*&! +&%6(-%,I/1/*7Z! 69/%C9B&11&! '/+/5&,/*! 1&%! 7C9/6&%! 'B,9'/*! /-*&+-&! ,9!

K;\K`! :-! 3! ,66+&-'! 75,1&@&-*! 1,! %(@@&! 1B,+5&-*! '7*(9+-7Z! '76,%%,-*! 1&! @/11/(-! '&!

+,-'%`!y1,!1&)*9+&!'&!)&*!,+*/)1&Z!%(-!5&%*&!@B,66,+,r*!%(9%!9-!J(9+!-(90&,9`!>11&!%&!'7)+/*!

&11&D@q@&!)(@@&!9-&!6&+%(--&!-&!%(9#,/*,-*!6,%!'7)&0(/+!1&%!,9*+&%`!P&!)&**&!@,-/$+&Z!

J&!+&61,x,/%!*(9*!'B,I(+'!%(-!,)*&!',-%!1&!),'+&!'&!%,!+&1,*/(-!,0&)!%(-!@,+/Z!C9B&11&!-&!

0(91,/*!6,%!0(/+!E,/+&!E,/11/*&Z!C9/**&!A!6+&-'+&!&11&D@q@&!1&!+/%C9&!'&!6&+'+&!%(-!&@61(/`!

G&!6+&-,/%!'(-)! 1&!)+/@&!'&!Y,+I,+,!)(@@&!9-!,)*&!'B,@(9+`!46+$%!+&1&)*9+&!'&!-(*+&!

&-*+&*/&-!&*!'&%!,+*/)1&%!C9&! JB,/!69! *+(90&+!%9+! /-*&+-&*Z! J&!6+(6(%&! 1B/-*&+6+7*&+!'B9-&!

,9*+&! E,x(-`! =1! %B,5/*! ,9%%/! '9! +&E9%! 'B9-&! 6&+%(--&! ,3,-*! 5+,-'/! ,0&)! 1,! @&-,)&!

6&+@,-&-*!'B9-!'7)1,%%&@&-*!'&!6&+'+&!)&!C9B&11&!,!%/!'/EE/)/1&@&-*!,)C9/%`!G&!0(/%!9-&!

6&+%(--&!,@I/*/&9%&Z!A!J9%*&!*/*+&Z!C9/!&%*!6+q*&!A!'7*(9+-&+!'B7-(+@&%!%(@@&%!'B,+5&-*!

6(9+! -&! 6,%! 0(/+! %(-! +q0&! 'B,%)&-%/(-! %()/,1&! %B&EE(-'+&+`! G&! 0(/%! 9-&! J&9-&! E&@@&!

/-E19&-)7&!6,+!1,!)91*9+&!'&!%,!)(@@9-,9*7Z!',-%!1,C9&11&!1&%!E&@@&%!%(-*!+&%6(-%,I1&%!

'&!1B7C9/1/I+&!7)(-(@/C9&!&*!@(+,1!'&!1,!E,@/11&`!F,-%!,11&+!J9%C9B,9!'7*&+@/-/%@&!%()/,1Z!

)B&%*!)&**&!#36(*#$%&!C9&!J&!6+(6(%&!'&!)(-%/'7+&+Z!,9!@q@&!*/*+&!C9&!1&%!,9*+&%Z!6(9+!

&R61/C9&+! 1&! 5&%*&! '&! Y,+I,+,`! 8,! J&9-&! E&@@&! 7*,/*! 6+q*&! A! ,11&+! J9%C9B,9! %,)+/E/)&!

6&+%(--&1! 6(9+! @,/-*&-/+! 1&%! ,66,+&-)&%! '&! +&%6&)*,I/1/*7! '&! %,! E,@/11&`! H,/%! A! 1,!

@,-/$+&! '&%! #7+(%! '&%! *+,57'/&%! 5+&)C9&%Z! &11&! ,! E,/*! ,'0&-/+! )&! C9B&11&! *&-*,/*! %/!

'7%&%67+7@&-*!'B70/*&+`!!

!

>-!&-*+,-*!&-!6+/%(-Z!)B&%*!1B(+'+&Z!6+7%&-*!',-%!1B7*3@(1(5/&!'B"%'&)#+2&!lh!1,!'7)&-)&!im!

C9/!%B&%*!&EE(-'+7`!Y,+I,+,!-&!),)#,/*!6,%!1&!)#()!C9B&11&!,!+&%%&-*/!1(+%!'&!%(-!&-*+7&!&-!

6+/%(-Z!)#()!C9B&11&!'7)+/*!)(@@&!h!)91*9+&1!i!K!!!

!

82!K!>*!'(-)Z!C9,-'!0(9%!,0&o!7*7!)(-',@-7&!(-!0(9%!,!&-0(37&!A!2(11%@((+!j!

!

Y`!K!:9/`!!

!

82!K!>*!)B7*,/*!)(@@&-*!j!

!

Y`!K!G&!)+(/%!C9&!)B7*,/*!1&!619%!5+(%!)#()!)91*9+&1Z!6(9+!C9/!C9&!)&!%(/*`!>9#Z!)B&%*!0+,/@&-*~/1!3!

,!9-&!5+,-'&!'/EE7+&-)&!&-*+&!2(11%@((+!&*!b(+)&%*&+`!>9#~/1!3!,!I&,9)(96!'&!E&@@&%!1ADI,%!



! fVT!

C9/!%(-*!&9#!&11&%!,++/0&-*!&*!%(-!6&9*Dq*+&!&-)(+&!%(9%!1B/-E19&-)&!'&!%*967E/,-*%Z!(9!&11&%!

61,-&-*!A!),9%&!'&!1,!'+(59&Z!'(-)!*9!&%!E,)&!A!)&%!&9#!5&-%!C9/!0/&--&-*!'Bq*+&!)(-',@-7%!

0(9%!%,0&oZ!6,+)&!C9B/1%!0(9%!+&5+(96&-*!',-%!)&*!&-'+(/*!(w!(-!&-*+&!*(9*&%!&-%&@I1&`!P(-)!

(-!+&%%&-*Z!)B&%*!9-Z!)B&%*!9-!)#(C9&!)91*9+&1!*+$%!E(+*`!2,+)&!C9&!%/!*9!-B,%!J,@,/%!0+,/@&-*!&9#!

7*7!6+$%!'&!C9&1C9B9-!C9/!'7JA!6+/%!'&%!'+(59&%!(9!)(--9!'&%!5&-%!C9/!(-*Z!&9#Z!J&!-&!%,/%!6,%!

'/%(-%!C9/!(-*!)&**&!%(+*&!6+&%C9&!'&!%*31&!'&!0/&!A!1,~5,-5%*&+`!.,!6&9*!%B,07+&+!*+$%~*+$%!

*+,9@,*/%,-*!6(9+!*(-!(+5,-/%@&`!P(-)!x,!,!7*7!*+$%!/@6+&%%/(--,-*!6(9+!@(/Z!@,/%!&-!@q@&!

*&@6%!JB&%%,3,/%!'&!@&!@(*/0&+!&-!@&!'/%,-*!(c~J&!6&9R!1&!E,/+&Z!J&!6&9R!1&!E,/+&Z!&*Z!&9#Z!P/Z!

@&!0(/1A!l+/+&%m[fX`!!

!

8,!619%!5+,-'&!'/EE7+&-)&!&-*+&!1,!6+/%(-!'&!2(11%@((+!&*!)&11&!'&!b(+)&%*&+Z!7*,/*Z!%&1(-!

&11&Z! 1&! )(-E(+*! 'B9-! 1/*! /-'/0/'9&1Z! 1,! 6+(6+&*7! &*! 1,! '/%)/61/-&! C9/! +75-,/&-*! ',-%! 1&%!

)&1191&%`! F,-%! J,@,/%! %&!'7E/-/+!&11&D@q@&!)(@@&!%()/,1&@&-*! %967+/&9+&!,9! +&%*&!'&%!

'7*&-9&%Z! &11&! 70(C9,/*! -7,-@(/-%! 1&%! +7,)*/(-%! C9&! %&%! @,-/$+&%! &*! %(-! ,**/*9'&!

'7)1&-)#,/&-*!',-%!1&!@/1/&9!),+)7+,1!K!!

!

Y`!K!l~m!P(-)!(9,/%Z!J&!*+(90&!,9%%/!C9B/)/~&9#Z!-(*,@@&-*!,0&)!1&%!5,+'/&-%Z!%9+*(9*!,9%%/!

,0&)!1,!#/7+,+)#/&Z!&9#~9-!6&*/*!6&9~1ADI,%Z!(-!%B&-*&-'!,9%%/!'/+&Z!&9#~!h!F(90&-&oD0(9%!

I/&-!C9&!JB,/!*,-*!'&!'/61{@&%Z!0(9%!-B,0&o~0(9%!q*&%!/)/!A!),9%&!'B9-!@,-',*!'B,++q*Z!@(/!

5+u)&!A!@&%!'/61{@&%Z!%(90&-&oD0(9%!I/&-!C9&!J&!%9/%!1A!5+u)&!A!@&%!'/61{@&%Z!&*!0(9%!A!),9%&!

'B9-!@,-',*!'B,++q*!i!0(9%!0(3&o!j!.&!5&-+&!'&!)#(%&%!l+/+&%m`!P(-)~J&!-&!%,/%!6,%!l%,!0(/R!

'&0/&-*!619%!,/59�m`!2&9*Dq*+&!C9B/1%!(-*!I&%(/-!'&!%&!'/+&!x,!6(9+!%&!%&-*/+~J&!-&!%,/%!6,%`!!

!

.&**&! C9&%*/(-! '&%! '/61{@&%! &*! C9,1/E/),*/(-%! %&@I1&! 1B,0(/+! 6,+*/)91/$+&@&-*! *(9)#7&`!

2(9+!)(@6+&-'+&!%,!+7,)*/(-!&*!%(-!,I,**&@&-*Z!/1!E,9*!+&0&-/+!A!%(-!6,+)(9+%!%)(1,/+&`!

Y,+I,+,! ,! '/R! ,-%! C9,-'! %&%! 6,+&-*%! '7@7-,5&-*! 6(9+! %B/-%*,11&+! ',-%! 1&9+! 6+(6+&!

@,/%(-Z! ',-%! 1&! C9,+*/&+! '&! F*&&-I&+5Z! %/*97! A! VS!@/-9*&%! &-! 0(/*9+&! '&! 1,! 6+/%(-! '&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[fX!h!82K!4-'!%(!e#&-!3(9!5(*!%&-*&-)&'!3(9!5(*!%&-*!*(!2(11%@((+j!
YK!L&%`!!
82K!4-'!#(e!e,%!*#,*j!
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*#&3!@/5#*!%*/11!I&!9@!(-!'+95%!(+!(-!*#,*!#/5#!E+(@!*#&!'+95%Z!%(!3(9_+&!'&,1/-5!e/*#!*#/%!9@!6&(61&!*#,*!
#,0&!,11!J9%*!I&&-!%&-*&-)&'!3(9!c-(e!I&),9%&!*#&3!c&&6!3(9!/-!*#,*!,+&,!e#&+&!3(9!J9%*!)(@&!/-!
*(5&*#&+`!F(!3(9!#,0&Z!/*_%!,Z!/*_%!,Z!/*_%!,!@,J(+!)91*9+&!%#()c`!Y&),9%&!/E!3(9_0&!-&0&+!+&,113!9@!I&&-!
,+(9-'!%(@&I('3!*#,*_%!&0&+!I&&-!(-!'+95%!I&E(+&!(+!&R6&+/&-)&!6&(61&!*#,*!,+&!9@!=!'(-_*!c-(e!J9%*!
e#(!#,0&!*#,*!%(+*!(E!&0&-!,!5,-5%*&+!*36&!(E!,```1/E&%*31&`!=*!),-!I&!C9/*&```/*!),-!I&!C9/*&!%#()c/-5!*(!3(9+!
%3%*&@`!F(!/*!e,%!0&+3!(0&+e#&1@/-5Z!I9*!,*!*#&!%,@&!*/@&!9@!=!*+/&'!*(!@(*/0,*&!@3%&1E!*#,*!(c```=!),-!'(!
*#/%Z!=!),-!'(!*#/%Z!,-'!9@Z!J,Z!#&+&!=!,@!l1,95#%m`!i!!



! fVW!

2(11%@((+Z!(w!&11&!%&+,!/-),+)7+7&!&-!USVf`!4+*/%,-!&*!@&@I+&!'&!1,!6+(E&%%/(-!@7'/),1&Z!

1&%! 6,+&-*%! '&! Y,+I,+,! ())96,/&-*! 9-&! 6(%/*/(-! 7)(-(@/C9&! %,-%! '(9*&! ,%%&o!

)(-E(+*,I1&Z! ,%%&oZ! '9! @(/-%Z! 6(9+! C9B/1%! &-0/%,5&-*! 1B7'9),*/(-! '&! 1&9+%! '&9R! E/11&%!

)(@@&!9-&!6+/(+/*7`!Q7,-@(/-%Z!/1%!-&!5,5-,/&-*!6,%!,%%&o!'B,+5&-*!6(9+!%(9*&-/+!1&9+%!

,@I/*/(-%`!.B&%*!)&!C9B&R61/C9&!Y,+I,+,!C9,-'!&11&!70(C9&!%(-!,'(1&%)&-)&!K!!

!

Y`!K!:-!&%*!+&%*7!1ADI,%!J9%C9BA!)&!C9&!JB,/&!A!6&9!6+$%!'/R!,-%Z!)B&%*!A!)&!@(@&-*!C9&!@&%!

6,+&-*%!(-*!6+/%!9-&!@,/%(-!A!&9R!&*!'7@7-,57!A!F*&&-I&+5!A!.,6&!"(e-`!>*!&9#Z!P/Z!JB,/!E,/*!
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1B,6,+*#&/'!&9!'(-)!6(9+!)(-%7C9&-)&!9-&!+&%*+/)*/(-!'&%!'+(/*%!'&%!)/*(3&-%!h!-"#"$%&'.,

i!,/-%/!C9B9-&!'7+&%6(-%,I/1/%,*/(-!)#+(-/C9&!O!F*&EE&-!G&-%&-!6,+1&!'B7@,%)91,*/(-!&-!

)&!C9/!)(-)&+-&!h! 1B#(@@&!-"#"$%&',i!D!'&%!6(691,*/(-%!C9/!6&+',/&-*! 1&!)(-*+{1&!',-%!
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!
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!
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%&@I1&! 6(%%/I1&! 'B,EE/+@&+! C9&! 1,! 6+/%(-! J(9&! 9-! +{1&! ',-%! 1,! '71/@/*,*/(-! &*!
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y*+,0&+%! @&%! +&-)(-*+&%Z! '/%)9%%/(-%! &*! &-*+&*/&-%Z! JB,/! &-*&-'9! +767*&+! C9&! 6(9+! 1&%!

#,I/*,-*%!'&%!C9,+*/&+%!!"#"$%&'.!6,90+&%!'9!.,6Z! 1,!6+/%(-!&%*!)(-%/'7+7&!)(@@&!9-&!

7*,6&!',-%!1,!0/&!'&%!J&9-&%!#(@@&%Z!9-&!%(+*&!'&!+/*&!'&!6,%%,5&`!:-!-&!%,9+,/*!6+&-'+&!
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)91*9+&11&%! &*! 1&%! )#(/R! /-'/0/'9&1%Z! -(9%! %&@I1&! /-)(@61$*&`! >-! &EE&*Z! &11&! +&0/&-*! A!
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',-%!D&/$O,@"+%&.7,U/.=$&,>#/)!!,9!%9J&*!'&! 1,!C9&%*/(-!'9!%&-*/@&-*!'B/-E7+/(+/*7!'&%!
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!
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67-,1/*7! l&*! '&! 1,! 67-,1/*7! '&! '7*&-*/(-m! C9/! 6&+@&*! '&! '/EE7+&-)/&+Z! '_,@7-,5&+! &*! '&!

)(-*+{1&+!1&%!/1175,1/%@&%!l](9),91*Z!VgWXZ!6`!fUVm`!

!

2(9+!](9),91*Z!1,!6+/%(-!&*!%(-!7)#&)!A!19**&+!&EE/),)&@&-*!)(-*+&!1,!)+/@/-,1/*7!%&+0&-*!

9-! I9*! )(@@9-`! =1%! )+7&-*! 9-&! )&+*,/-&! ),*75(+/&! '&! )+/@/-&1Z! 1&! '71/-C9,-*Z! '(-*! 1,!
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! fff!

8,!6+/%(-!&-E/-Z!-&! %&! )(-*&-*&!6,%!'&! +&6+('9/+&! 1,!'71/-C9,-)&!C9/! &R/%*&! &-!'&#(+%!

'B&11&!&*!'(-*!&11&!%&+,/*!1&!+&@$'&!@,1!,',6*7`!>11&!1,!'7E/-/*Z!&11&!19/!'(--&!9-!)(+6%!&*!
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!

8&!'71/-C9,-*!%&!'/%*/-59&!,9%%/!'&!1_/-E+,)*&9+!&-!)&)/!C9_/1!-_&%*!6,%!%&91&@&-*!1_,9*&9+!

'&! %(-! ,)*&! l,9*&9+! +&%6(-%,I1&! &-! E(-)*/(-! '&! )&+*,/-%! )+/*$+&%! '&! 1,! 0(1(-*7! 1/I+&! &*!
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F,-%!'(9*&! /-0(1(-*,/+&@&-*!@,/%!'&!@,-/$+&!-(-!@(/-%!%/5-/E/),*/0&Z! 1&%!6(+*+,/*%!'9!

J&9-&!#(@@&!!"#"$%&'!6+7%&-*&-*!A!1B(I%&+0,*&9+!9-!+7)/*!%/@/1,/+&`!=1%!(EE+&-*!A!1,!09&!

9-! 6+()&%%9%! C9/! %&! 6,%%&! '&!@(*%! &*! C9/! 6(+*&! %9+! 9-! )&+*,/-! 5&-+&! 'B/-E+,)*&9+Z! 9-!

),-'/',*!*36&!6(9+!1,!+7/-%&+*/(-!',-%!1&!b&%*&+-!.,6&`!=1!%B,5/*!%,-%!%9+6+/%&!'B9-!J&9-&!

#(@@&! !"#"$%&'! ,9R! *&-',-)&%! ,5+&%%/0&%! l)&! C9&! 1&%! )/),*+/)&%! &*! 1&%! I1&9%! 0/&--&-*!

%/5-,1&+m!&*! %,-%!'(9*&!,EE/1/7!A!9-!5,-5! l)&!C9&!%&%! *,*(9,5&%!%&@I1&-*! /-'/C9&+m`!8&%!

'/EE7+&-*%!,**+/I9*%!'9!J&9-&!#(@@&!',-%!1&!6+&@/&+!6(+*+,/*!%/5-,1&-*!C9B/1!-&!%B,5/*!6,%!

'B9-! )+/@/-&1! 1,@I',! @,/%! I/&-! 'B9-&! 6&+%(--&! ,3,-*! 07)9! 9-&! 0/&! '7E/-/&! 6,+! 1,!

'70/,-)&Z!),+,)*7+/%7&!6,+!%,!6(%/*/(-!&-!@,+5&!'&!1,!175,1/*7Z!&-!9-!@(*Z!9-!'71/-C9,-*`!

>-!(9*+&Z! &-!)&!C9/! )(-)&+-&! 1B4E+/C9&!'9!F9'Z! )&**&! *&)#-/C9&!67-/*&-*/,/+&!,!6+/%!'&%!

)(-*(9+%!+,)/,9R`!8&%!6+(6(%!'&!Y,+I,+,!)(-)&+-,-*!%(-!,**/*9'&!'70/,-*&!6,+!+,66(+*!A!

1,! -(+@&! ),+)7+,1&! E(-*! 7)#(! A! 1,! *#7(+/&! E(9),1'/&--&`! y1B/-*&+%&)*/(-! '&! 1B/'&-*/*7!

h!+,)/,1&!i! &*! h!'&! )1,%%&!iZ! 1B/'&-*/*7! !"#"$%&'! %&! 0(/*! '7E/-/&! &*! +&6+('9/*&! ,9! )}9+! '&!

1B/-%*/*9*/(-!),+)7+,1&`!!

!
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!

H(-! 6,%%,5&! 6,+! 1,! %&)*/(-! '&%! )&1191&%! /-'/0/'9&11&%! '9! )&-*+&! '&! '7*&-*/(-! 6(9+!
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*(9%! 1&%! &-*+&*/&-%!C9&! JB,0,/%! +7,1/%7%! J9%C9B,1(+%`! G&! )(@6+/%! C9&! 1&%! 6+(6(%! +7)(1*7%Z!

C9&11&!C9&! Et*! 1B/'&-*/*7!(9! 1&%!(+/5/-&%! %()/,1&!'&! 1,!6&+%(--&! /-*&++(57&Z! 7*,/&-*!',-%!

9-&!7)+,%,-*&!@,J(+/*7Z!'&%!+7)/*%!'&!+7'&@6*/(-`!PB9-&!)&+*,/-&!@,-/$+&Z!)&%!'&+-/&+%!
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! ff[!
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!
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!
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!
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!
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8`K!<(e!'(!3(9!@,c&!*#&!1/-c!I&*e&&-!,11!*#(%&!h!3(9!ij!
!
F`K!l8,95#%m!=!'(-_*!c-(e`!!
!
8`K!P(!3(9!*#/-c!,I(9*!*#,*!%(@&*/@&%j!!
!



! f[T!

!

F,E/&c! 7*,/*! *+$%! )1,/+! %9+! 1&! E,/*! C9B/1! -&! 6(90,/*Z!@,15+7! %&%!@&/11&9+%! &EE(+*%Z! &%67+&+!

5,+'&+!1,!0/&!%,90&!#(+%!'&!6+/%(-`!�9,-'!J&!%9557+,/!'&!'7@7-,5&+Z!/1!@&!+7*(+C9,!C9&!

J,@,/%! /1! -&! C9/**&+,/*! H/*)#&11%! 21,/-`! 8,! 0/&! '&! +&)19%! (9! 1,! @(+*! &-! 1/I&+*7Z! 0(/1A!

1B,1*&+-,*/0&!C9/!%&!6+7%&-*,/*!A!19/`!y!1,!E/-!'&!-(*+&!&-*+&*/&-Z!/1!%&!+,0/%,!-7,-@(/-%!K!!

!

8`!K!l~m!>%*D)&!C9&!*9!,%!6&9+!'&!@(9+/+!j!

!

F`!K!:9/!l+/+&%m`!G&!-&!0&9R!6,%!@(9+/+!@,/-*&-,-*`!GB,/!'&!5+,-'&%!)#(%&%!'&0,-*!@(/`!

!

8`!K!>*!)B&%*!C9(/!j!!

!

F`!K!G&!0,/%!)#,-5&+!@,!0/&!&*!J&!0,/%!)#,-5&+!@,!0/&!I/&-Z!@,-`!GB3!)+(/%`!G&!'(/%!)#,-5&+!@,!0/&`!

40,-*!C9&!@&%!3&9R!%&!E&+@&-*[TS`!!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F`K!Q(```3(9_+&!5(--,!@,c&!@&!*#/-c!,I(9*!/*!*(-/5#*!l1,95#%m`!i!=I/'`!!
!
!
[TS!h!8`K!L(9!@9%*!5(!*#&+&!e/*#!,!59-```,+&!3(9!%),+&'!E(+!3(9+!1/E&j!
!
F`K!G,!l1,95#%m`!=!'(-_*!e,--,!5(!'&,'!-(e`!=_0&!5(*!I/5!*#/-5%!/-!E+(-*!(E!@&`!!
!
8`K!P(/-5!e#,*j!!
!
F`K!=_@!5(--,!)#,-5&!@3!1/E&Z!,-'!=_@!5(--,!)#,-5&!e&11!@,-`!=_@!I&1/&0/-5!*#,*`!H9%*!)#,-5&!@3!1/E&`!
Y&E(+&!=_@!)1(%/-5!@3!&3&%`!
!

!!

!

!

!

!

!

!

!

!



! f[W!

G80/%C(+80!!
!

P,-%! )&**&! +&)#&+)#&Z! JB,/! *&-*7! '&! @&**+&! ,9! J(9+! 1&%! +(9,5&%! '&! 1,! %9+D

/-),+)7+,*/(-!',-%!1,!)(@@9-,9*7!!"#"$%&'!,9!.,6`!8B4E+/C9&!'9!F9'!7*,/*!&*!+&%*&!9-&!

%()/7*7! %()/,1&@&-*! &*! 7)(-(@/C9&@&-*! /-75,1/*,/+&Z! 6#7-(@$-&! %(9%D*&-',-*! 9-&!

)+/@/-,1/*7! '&! @,%%&`! >-! *,-*! C9B,-)/&--&! )(1(-/&! '&! 6&961&@&-*Z! 1&! 6,3%! 6u*/&!

,9J(9+'B#9/! 'B/-75,1/*7%! %3%*7@/C9&%! +7%91*,-*! '&! 619%! '&! %/R! %/$)1&%! '&! '(@/-,*/(-!

&9+(67&--&`!8,!+,)/,1/%,*/(-!'&!1,!%()/7*7Z!/-%*/*9*/(--,1/%7&!A!1B&R*+q@&!%(9%!1B,6,+*#&/'Z!

,! ,66937! 1,! E+,)*9+,*/(-! %()/,1&! &*! 1B(66+&%%/(-! 6(1/*/C9&! '&! 1,! @,J(+/*7! '&%! F9'D

4E+/),/-%`!219%!'&!0/-5*!,-%!,6+$%!1,!)#9*&!'9!+75/@&Z!1B(-'&!'&!)#()!'&!1B,6,+*#&/'!%&!E,/*!

&-)(+&!%&-*/+!@,15+7!1&%!&EE(+*%!'B9-&!-(90&11&!)1,%%&!6(1/*/C9&!/%%9&!'&!1,!19**&!6(9+!1,!

1/I7+,*/(-`! .&**&! '&+-/$+&Z! E,/%,-*! E,)&! A! '&%! &R/5&-)&%! 6,+E(/%! )(-*+,'/)*(/+&%! O!

6+(*&)*/(--/%@&!7)(-(@/C9&!)(-*+&!/-%&+*/(-!',-%!9-!%3%*$@&!51(I,1/%7Z!+7'9)*/(-!'&%!

/-75,1/*7%! )(-*+&! ,))+(/%%&@&-*! '&! 1,! )(@67*/*/0/*7! O! %&! 0(/*! ,9J(9+'B#9/! ,))9%7&! '&!

%Bq*+&! ,))(@@('7&! 'B9-&! %/*9,*/(-! ),+,)*7+/%7&! 6,+! 1,! 6&+@,-&-)&! 'B/-75,1/*7%!

%*+9)*9+&11&%! *,-'/%!C9B&11&!%B&-+/)#/%%,/*`!P,-%!)&**&!6&+%6&)*/0&Z! 1&!+7)/*!-,*/(-,1!'&! 1,!

h!Q,*/(-! 4+)D&-D./&1!i! ,! 7*7! +&@/%! &-! C9&%*/(-! 6,+! '&%!@(90&@&-*%! 7*9'/,-*%! )(@@&!

\0"'&., U$.*, ?/##! (9! ?&&., U$.*, ?/##Z! C9&%*/(--,-*! 1,! +7@,-&-)&! '&! 1(5/C9&%! '&!

'(@/-,*/(-! %3@I(1/C9&!&*!@,*7+/&11&!',-%! 1B4E+/C9&!'9!F9'! )(-*&@6(+,/-&`!49!.,6Z! 1&!

E+,)*/(--&@&-*!'&! 1B&%6,)&!@&-*,1! &*! 57(5+,6#/C9&!'&! 1,! 0/11&! %(9%D*&-'! 1,!6&+)&6*/(-!

'B9-&! ,551(@7+,*/(-!@91*/61&Z! 9-&! 0/11&! %)#/o(6#+$-&! (w! '/0&+%&%! %()/7*7%! %&! ){*(/&-*!

%,-%! +7&11&@&-*! %&! +&-)(-*+&+`! P,-%! )&**&! 0/11&Z! 1&! *(e-%#/6! ,66,+,r*! )(@@&! 9-&!

@(-,'&Z!9-&!&-)1,0&!@,1,'&!C9&!1B(-!*&-*&!'&!*+,/*&+!)(@@&!%B/1!7*,/*!'/%%()/7!'9!+&%*&!

'9!)(+6%!%()/,1`!2,+D'&1A!)&%!)(-%/'7+,*/(-%Z!1,!C9&%*/(-!'&!1,!)+/@/-,1/*7!/119%*+&!I/&-!1&!

+&0/+&@&-*! /'7(1(5/C9&! %9/0/! 6,+! 1&! 6,+*/! '&! 1,! 1/I7+,*/(-`! PB9-&! )(-%7C9&-)&! '&! 1,!

'(@/-,*/(-!6(1/*/C9&Z!)&11&D)/!&-!&%*!0&-9&!A!q*+&!)(-%/'7+7&!)(@@&!9-&!@&-,)&!6(9+!

1B7C9/1/I+&!%()/,1!&*!1&!I(-!E(-)*/(--&@&-*!'9!@,+)#7Z!J9%*/E/,-*!'&%!6(1/*/C9&%!69-/*/0&%!

'&! 5&%*/(-! '&! 1,! )+/@/-,1/*7! '&! *36&! h!*(17+,-)&! o7+(!i`! y! )&*! 75,+'Z! 1,! E/59+&! h!'9!i!

)+/@/-&1!,Z!&11&Z!6&9!70(197&Z!&*!'&@&9+&!'71/@/*7&!6,+!'&%!)(-*(9+%!+,)/,9R`!:+Z!)(@@&!

(-!,!69!1&!0(/+Z!1,!)+/@/-,1/*7!&*!1&%!/-75,1/*7%!7)(-(@/C9&%!&*!+,)/,1&%!%(-*!)(++717&%Z!&*Z!

A!@(/-%!'&!@&**+&! &-!61,)&!9-&!6(1/*/C9&!'&! E(-'!0/%,-*! A! 1&9+! +7'9)*/(-Z! +/%C9&-*!'&!

@,/-*&-/+Z!0(/+&!'B,))+(r*+&!1,!E+,)*9+&!%()/,1&!&-!4E+/C9&!'9!F9'`!!



! f[n!

P,-%! )&! )(-*&R*&Z! 1,! )(@@9-,9*7! !"#"$%&'Z! '(-*! 1B/'&-*/*7! &%*! '&69/%! 6+$%! 'B9-!

%/$)1&! ,%%()/7&! A! 1B/'7&! '&! '70/,-)&Z! &%%9/&! &-)(+&! ,9J(9+'B#9/! 1&%! )(-%7C9&-)&%! '&!

6(1/*/C9&%! 69I1/C9&%! 'B,6,+*#&/'! %9+! %(-! */%%9! %()/,1`! .(-%/'7+7&! )(@@&! 9-&! h!-(-D

/'&-*/*7!i!',-%!9-&!%()/7*7!(w!'(@/-&-*!1&%!,%%()/,*/(-%!I/-,/+&%Z!1B/'&-*/*7!!"#"$%&'7,,9!

*+,0&+%! 'B9-! '/%)(9+%! 76/%*7@/C9&! &*! 6(1/*/C9&! %9+! h!1&%! -"#"$%&'.!i! %(90&-*! 6&+67*97!

6,+!1&%!@&@I+&%!'&!1,!)(@@9-,9*7!&9RD@q@&%Z!!6&+%/%*&!A!q*+&!6(%7&!&-!h!6+(I1$@&!i`!

:+Z!1&!)(-)&6*!'B/'&-*/*7!)+7(1/%7&!)(++&%6(-'!@/&9RZ!)(@@&!1B,!/119%*+7!M/@/*+/!>+,%@9%Z!

A! 9-&! /'&-*/*7! '(-*! 1,! E19/'/*7! 6(9%%&! A! +770,19&+! 1&%! 6+7)(-x9%`! >-*+&! E,x(--,5&%! &*!

70(19*/(-%Z!1,!),*75(+/&!)(-*/-9&!-7,-@(/-%!'Bq*+&!9-&!+7,1/*7!6(9+!%&%!6(+*&9+%Z!@,15+7!

1&%! )(--(*,*/(-%! h!-75,*/0&%!i! C9/! 6&90&-*! 3! q*+&! ,**,)#7&%`! P&! )&%! '&+-/$+&%Z!

1B,%%()/,*/(-! ,0&)! 1,! )+/@/-,1/*7! &%*! 1B9-&! '&%! 619%! 1(9+'&%`! 49! )}9+! '&%! *(e-%#/6%!

!"#"$%&'.Z!1,!6(691,*/(-!%(9EE+&!'&!@,9R!C9B9-!%,0(/+!%)/&-*/E/C9&!E,/%,-*!6,+E(/%!E/!'&!1,!

+7,1/*7! '9! *&++,/-! ,! ),*75(+/%7%!K! ,I%&-)&! 'B,9*(+/*7! 6,*&+-&11&Z! 6,90+&*7Z! *+(9I1&%!

)91*9+&1%Z!@,-C9&!'B7'9),*/(-`!F,-%!+&@&**+&!&-!C9&%*/(-!)&%!)(-)19%/(-%Z!(-!,!*&-*7!'B3!

,66(+*&+!'&%!-9,-)&%!&-!1&%!)(-E+(-*,-*!,9R!+7)/*%!'&!0/&!'&%!6&+%(--&%!/-),+)7+7&%`!P&!

E,/*Z!(-!-&!%,9+,/*!*+,/*&+!,'7C9,*&@&-*!'&!1,!C9&%*/(-!'&!1,!'70/,-)&!',-%!1&%!*(e-%#/6%!

%,-%!1,!+&61,)&+!',-%!1&!)(-*&R*&!619%!1,+5&!'&%!/-75,1/*7%!%()/,1&%!&*!57(5+,6#/C9&%!'9!

.,6`! P,-%! )&! )(-*&R*&! 1,! %(9%D)91*9+&! '&%! 5,-5%! )(-%*/*9&Z! &-)(+&! ,9J(9+'B#9/Z! 9-!

#(+/o(-! /'&-*/*,/+&! /-'76,%%,I1&! 6(9+! 1&%! J&9-&%! #(@@&%`! 8,! 6+/%(-! ',-%! 1,!

)(@@9-,9*7!h!-"#"$%&',i!+&6+7%&-*&!'$%! 1(+%!9-!#(+/o(-!6(*&-*/&1!6(9+!C9/)(-C9&!%&!

1/0+&! A! '&%! ,)*&%! h! '70/,-*%! iZ! )&! C9/Z! ',-%! 1&%! C9,+*/&+%! 6,90+&%! '&%! .,6&! ]1,*%Z!

+&6+7%&-*&!9-&!6,+*/&!-(-!-751/5&,I1&!'&!1,!6(691,*/(-`!

.&**&!'&+-/$+&!&%*!'/+&)*&@&-*!/-E19&-)7&!6,+!9-&!)#,r-&!67-,1&!',-%!1,C9&11&!'&%!

/-'/0/'9%!%&!+&*+(90&-*!6+&%C9&!%3%*7@,*/C9&@&-*!/@61/C97%`!P&!)&**&!)#,r-&Z!1,!6+/%(-!

-B&%*! 6,%! C9B9-! @,/11(-Z! @,/%! I/&-! 9-! &-5+&-,5&! C9/Z! &-! /-*&+,)*/(-%! %3@I(1/C9&%! &*!

@,*7+/&11&%!,0&)!1&!@(-'&!&R*7+/&9+Z!)(-*/-9&!'&!I+,%%&+!'&%!0/&%`!.&**&!/-%*/*9*/(-Z!'(-*!

1&%! 70(19*/(-%! (-*! %&+0/! &*! ,66937! 1&! 6+(J&*! )(1(-/,1! ,! 7*7! )(-x9&! 6,+! 1&%! 6(1/*/)/&-%!

1/I7+,9R!,-51,/%!'9!�=�&!%/$)1&!)(@@&!9-!1/&9!6(90,-*!%&+0/+!A!1B7'9),*/(-!@(+,1&!&*!,9!

6+()&%%9%! '&! )/0/1/%,*/(-! '&%! /-'/5$-&%! /-),+)7+7%Z! *(9*! &-! 6&+@&**,-*! 1,! )(-%*+9)*/(-!

'B/-E+,%*+9)*9+&%!-7)&%%,/+&%!A!1B,0,-)7&!*&++/*(+/,1&`!46+$%!1,!'7)(90&+*&!'&!'/,@,-*%!&*!

'B(+Z! 1,!6+/%(-!&%*!'&0&-9&!9-!07+/*,I1&!+7%&+0(/+!A!@,/-D'B}90+&!6(9+!1&%!)(@6,5-/&%!

@/-/$+&%Z! &*! &11&! E9*! 1B9-&! '&%! 6+&@/$+&%! /-%*/*9*/(-%! &EE&)*/0&@&-*! %75+7597&%! ',-%!

1B#/%*(/+&! '9! 6,3%`! .B&%*! ',-%! )&! )(-*&R*&! C9B&%*! -7! 1&! 5,-5! '9! Q(@I+&Z! 6#7-(@$-&!



! f[g!

E,%)/-,-*! 6+(6+&! A! 1B9-/0&+%! ),+)7+,1! %9'D,E+/),/-`! 2&-%7! )(@@&! 9-&! %()/7*7! %&)+$*&!

0/%,-*!A!19**&+!)(-*+&!1&!)(1(-!I1,-)Z!1&!Q(@I+&!)(-%&+0&!&-)(+&!,9J(9+'B#9/!)&**&!,9+,!

6,+*/)91/$+&! 'B(+5,-/%,*/(-! 6(1/*/C9&! ,9R! )(-*(9+%! C9,%/D+&1/5/&9R`! F(9%D)91*9+&! A! 1,!

1,-59&! &*! ,9R! +/*&%! C9/! 6,%%/(--&-*! 1&%! @&@I+&%! ,%6/+,-*%! &*! 1&%! ,-*#+(6(1(59&%Z! 1&!

Q(@I+&!-B&-!-B&%*!6,%!@(/-%!9-!E,)*&9+!'&!)(&+)/*/(-!&*!0/(1&-)&!lI/&-!C9&!+/*9,1/%7&m!,9!

%&/-! '9!@(-'&! ),+)7+,1Z! 0/(1&-)&! '(-*! 1&%! +76&+)9%%/(-%! %&! E(-*! %(+*/+! &-! '&#(+%! '&%!

@9+%!(w!/1!+$5-&!&-!@,r*+&`!F9+6&9617&%Z!)&-%7&%!+76(-'+&!A!'&%!(IJ&)*/E%!,-*,5(-/%*&%!

l69-/+! &*! )(++/5&+mZ! @,-C9,-*! '&! 6&+%(--&1%! &*! '&! @(3&-%Z! 1&%! 6+/%(-%! %9'D,E+/),/-&!

6&/-&-*! A! (EE+/+! 1&%! %(19*/(-%! C9B(-! 1&%! 6+&%%&! 'B,66(+*&+! A! 1,! )+/%&! '&! 1,! )+/@/-,1/*7`!!

H,15+7!1&%!&EE(+*%!'&!+7E(+@&%!&-*+&6+/%!6,+!1&!5(90&+-&@&-*!6(9+!,',6*&+!1B/-%*/*9*/(-!

,9R! &R/5&-)&%! '&! +&%6&)*! '&%! '+(/*%! '&! 1B#(@@&! 6+(6+&! A! 9-&! '7@()+,*/&! @('&+-&Z!

1B&R/%*&-)&!@q@&!'9!Q(@I+&! *7@(/5-&!'&! 1,!6&+67*9,*/(-!'&%! 1(5/C9&%!'B,6,+*#&/'!&-!

6+/%(-!,6+$%!1,!*+,-%/*/(-!6(1/*/C9&`!P&!)&%!1(5/C9&%Z!1,!+,)/,1/%,*/(-!'&!1B9-/0&+%!),+)7+,1!

%&@I1&!619%!C9&!1&!%/@61&!@/+(/+!'&!1,!%()/7*7!%9'D,E+/),/-&!)(-*&@6(+,/-&`!=-%*/*9*/(-!

%&+0,-*!A!'7E/-/+Z!)1,%%&+Z!(+'(--&+!1&%!6&+%(--&%!C9/!3!*+,-%/*&-*Z!1,!6+/%(-!%9'D,E+/),/-&!

)(-*+/I9&! A! )+7&+! &*! +&-E(+)&+! '&%! %/5-/E/7%! +,)/,9R! &-*+&Z! &*! 6,+D'&1A! %&%! 1/@/*&%!

6#3%/C9&%`!P,-%! 1&!b&%*&+-!.,6&Z!)B&%*! 1,!)(@@9-,9*7!!"#"$%&'Z!&-)(+&!@,J(+/*,/+&!&-!

6+/%(-Z!C9/!)(-%*/*9&!1&!6+/-)/6,1!6/0(*!'&!)&!E,x(--,5&!+,)/,1`!8B,))9@91,*/(-!'B9-!%,0(/+!

h! %)/&-*/E/C9&! i! %9+! 1&%! ),+,)*7+/%*/C9&%! I/(D%()/(1(5/C9&%! '9! 5+(96&! ,! %(9*&-9! 9-!

/-*&+0&-*/(--/%@&! 7*,*/C9&! ',-%! 1&C9&1! 1,! 6+/%(-! J(9,/*! 1&! +{1&! 'B/-%*/*9*/(-! '&!

+&'+&%%&@&-*!&*!'&!+&6(9%%(/+!A!'71/-C9,-)&`!!.(-%*/*9,-*!9-&!7*,6&!(I1/57&!',-%!1,!0/&!

'&%!J&9-&%!#(@@&%!'&%!.,6&!]1,*%Z!1B&R67+/&-)&!07)9&!'&!1B/-),+)7+,*/(-!)(-*+/I9&!A!1&%!

E,/+&!,))7'&+!,9!%*,*9*!'B#(@@&%!A!6,+*!&-*/$+&`!P,-%!)&!6+()&%%9%Z!1,!6+/%(-!&-!0/&-*!A!

J(9&+! A! 1,! E(/%! 9-! 1/&9! 'B,66+&-*/%%,5&!@,/%! ,9%%/! 9-! ,+59@&-*! +#7*(+/C9&! 6&+@&**,-*!

'B,EE/+@&+!%,!@,*9+/*7`!8&!'/%)(9+%!'&!1,!+7/-%&+*/(-!0/&-*!/)/!,6693&+!9-!'/%)(9+%!',-%!

1&C9&1%! 1&%! J&9-&%! #(@@&%! %&! 6+7%&-*&-*! %(9%! 1&%! *+,/*%! 'B9-&! 6&+%(--&! h!,%%,5/!i!

lh!1+.&)&', $3,im! 6,+! 1&! %7J(9+! &-! 6+/%(-Z! %9/0,-*! 1B,',5&Z! )/*7! 6,+! 2,+c&+Z! 9-! '&%!

/-*&+0/&e7%!K!h!Y&&-!*#&+&Z!'(-&!*#,*Z!5(*!,!*D%#/+*!*(!%#(e!E(+!/*!i!lh!G&!%9/%!0&-9Z!JB,/!09Z!

JB,/!9-!*D%#/+*!6(9+!1&!6+(90&+!im`!49%%/Z!%/!1&!6+()9+&9+!.#+/%*/,-!P&!G(-5#!%B/-'/5-,/*!'&!

)&!C9B9-&!6&+%(--&!)(@@&!N&e&1'!69/%%&!q*+&!9-!@('$1&!6(9+! 1&%! J&9-&%!57-7+,*/(-%!

'&%!.,6&!]1,*%Z!(-!6(9++,/*!+76(-'+&!C9&!)&!-&!%(-*!6,%!1&%!5,-5%*&+%Z!@,/%!1&%!5,-5%*&+%!

+7E(+@7%Z!6,%%7%!6,+!1,!6+/%(-Z!+&0&-9%!'&!1&9+%!&++&9+%Z!C9/!)(-%*/*9&-*!1&%!0+,/%!#7+(%!

'&! 1,! )(@@9-,9*7`! 8&%! )(-%7C9&-)&%! '&! )&! 6#7-(@$-&Z! *(9*&E(/%Z! '76,%%&-*! 1&%!



! fXS!

)(-%/'7+,*/(-%! 69+&@&-*! %)/&-*/E/C9&%! 69/%C9B&11&%! 6&90&-*! %B,07+&+! E,*,1&%! 6(9+!
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?&E1&)*/(-%!(E!,!F&1&)*/(-!(E!F(9*#!4E+/),-!8&,'&+%`!i!D"#+*+2")`,K"$*0,;<%+!/),^"$%)/#,"<,
D"#+*+!/#,K*$'+&.!fg!lVmK!V[gOTg`!

!
4-'&+%(-Z!Y&-&'/)*`!h!=@,5/-&'!.(@@9-/*/&%`!i!!=-!@/*+").,/)',@/*+")/#+.4`,;,\&/'&%Z!
&'/*&'!I3!2#/1/6!F6&-)&+!,-'!<(e,+'!b(11@,-Z![nOXg`!Q&e!Y+9-%e/)cZ!Q&e!G&+%&3K!

?9*5&+%!;-/0&+%/*3!2+&%%Z!USSX`!
!

Y,'+(('/&-Z!4o&&@`!Vggg`!h!?,)&Z!.+/@&Z!b&1E,+&!,-'!F*,*&!F()/,1!=-%*/*9*/(-%!E+(@!*#&!



! fX[!

Vg[S%`!i!K"!+/#,a6)/4+!.!UX!lUmK![gOW[`!

!
���`!USS[`!h!?,)l&m/-5!2(0&+*3!,-'!29-/%#@&-*!/-!F(9*#!4E+/),Z!VgUSDVgWS`!i!T0&,
^"$%)/#,"<,K"$*0,;<%+!/),/)',;4&%+!/),K*$'+&.!VfOV[!lUm`!

!
���`!USST`!h!"#&!%*,*&!,%!-(-DI/(1(5/),1!�E,*#&+BK!&R61(+/-5!*#&!&R6&+/&-)&!(E!E,*#&+/-5!

/-!,!F(9*#!4E+/),-!%*,*&!/-%*/*9*/(-!/-!*#&!6&+/('!VgXS!*(!VgWS`!i!=-!>/8/`,U&),/)',
?/*0&%0""',+),K"$*0,;<%+!/Z!nUOgn`!.,6&!"(e-Z!F(9*#!4E+/),K!<F?.!2+&%%`!
!

���`!USVV`!h!]+(@!I(3%!*(!@&-Z!*#&!&'9),*/(-!,-'!/-%*/*9*/(-,1),+&!(E!)(1(9+&'!I(3%!
/-!*#&!&,+13!*e&-*/&*#!)&-*9+3`!i!K"$*0&%),;<%+!/),\&M+&1,"<,N'$!/*+")!VWK!WOUT`!

!
Y,11,+'Z!.1,+&`!USV[`!h!"#&!P/%)(9+%&!,-'!2(1/)/&%!,+(9-'!F&-*&-)/-5!,-'!29-/%#@&-*!/-!

F(9*#!4E+/),K!Vgg[!D!USV[`!i!T0&,@&1,x"%2,K!0""#,9/1,\&M+&1Z!Q(0&@I&+!VT`!!
!
Y,-5%*,'Z!F/-'+&`!USSX`!h!<3'+,B%!<&,'K!24N4P!,-'!?&%6(-%&%!*(!*#&!24N4P!

2#&-(@&-(-!/-!,!.,6&!H9%1/@!.(@@9-/*3`!i!^"$%)/#,"<,K"$*0&%),;<%+!/),K*$'+&.!fV!lVmK!
VnWOUSn`!!

!
Y,%%Z!:+1/Z!d/+,!>+e/-Z!4@,-',!d/--&+%Z!,-'!N&+#,+'!H,+7`!USVU`!h!"#&!2(%%/I/1/*/&%!(E!
?&%&,+)#/-5!Q(-D?,)/,1/%@K!?&E1&)*/(-%!(-!?,)/,1/%@!/-!F(9*#!4E+/),Z!2(1/*/c(-K!F(9*#!

4E+/),-`!i!^"$%)/#,"<,D"#+*+!/#,K*$'+&.!fg!lVmK!UgO[S`!!
!

Y&,9'Z!F*76#,-&`!VggT`!h!8B9%,5&!'&!1B&-*+&*/&-!&-!%)/&-)&%!%()/,1&%`!21,/'(3&+!6(9+!
1Bh&-*+&*/&-!&*#-(5+,6#/C9&i`!i!D"#+*+O!g!lfXmK!UUTOXW`!!
!

Y&,9'Z!F*76#,-&Z!,-'!]1(+&-)&!b&I&+`!USSf`!Q$+'&,'&,#:&)=$g*&,'&,*&%%/+)`,3%"'$+%&,&*,
/)/#6.&%,'&.,'"))B&.,&*0)"F%/30+=$&.`!Q(90`!&'`!N9/'&%!5+,-'%!+&6$+&%`!2,+/%K!>'`!

P7)(90&+*&`!
!
Y&)c&+Z!<(e,+'!F,91`!VggV`!R$*.+'&%.`,K*$'+&.,+),*0&,K"!+"#"F6,"<,a&M+/)!&`!Q&e!L(+cK!
]+&&!2+&%%`!
!

Y&+5&+Z!2&*&+!8`Z!,-'!"#(@,%!89)c@,--`!T0&,K"!+/#,-").*%$!*+"),"<,\&/#+*6`,;,T%&/*+.&,+),
*0&,K"!+"#"F6,"<,E)"1#&'F&`!2&-59/-!F()/,1!F)/&-)&%`!2&-59/-!2+&%%Z!VggV`!

!
Y&+*,9RZ!P,-/&1`!USVS`!9&,%B!+*,'&,M+&`,#:&)=$g*&,&*,.&.,4B*0"'&.`!f`!7'`!VUn!F()/(1(5/&Z!
4-*#+(6(1(5/&`!2,+/%K!.(1/-`!

!
Y/+-I,9@Z!G&,-`!USVT`!]),K+#&)!&,\&#+F+&$O`,9/,Q/$!0&,?/!&,;$,aP+0/'+.4&`!2,+/%K!

\'/*/(-%!'9!F&9/1`!
!
Y9/+&Z!.#1(7`!USVV`!h!y!*+,0&+%!6+,*/C9&%!)/*,'/-&%!&*!*,)*/C9&%!)/*(3&--&%Z!1,!6+('9)*/(-!



! fXX!

'9!'+(/*!A!1,!0/11&!,9!.,6!l4E+/C9&!'9!F9'm`!i!Q,-*&++&K!2,+/%!:9&%*Z!Q,-*&++&`!

!
Y9+I,-cZ!G,-&Z!]+&'&+/)c!.((6&+Z!,-'!.#+/%*/,-!G&,-@(95/-`!USVV`!N43+%&.`,'&,#/,-0+)&,
/)!+&))&,b,)".,P"$%.`!2,+/%K!2,3(*`!

!
.#,@I+&'(-Z!G&,-D.1,9'&`!VgWV`!h!8,!'71/-C9,-)&!J907-/1&Z!&%%,/!'&!)(-%*+9)*/(-!'B(IJ&*`!

i!\&M$&,<%/)z/+.&,'&,."!+"#"F+&!VU!lfmK!ffXOWW`!
!
.#,-*+,/-&Z!N/11&%`!USS[,`!D/%Wa&#b,9&.,U$%.7,NO3B%+&)!&.,&*,T%/P&!*"+%&.,N),U/+."),

a:/%%g*`!.(11&)*/(-!h!2,+*,5&!P9!F,0(/+`!i!2,+/%K!2+&%%&%!9-/0&+%/*,/+&%!'&!]+,-)&`!
!

���`!USS[I`!h!2+/%(-!&*!+&5,+'!%()/(1(5/C9&Z!6(9+!9-!'7)&-*+,5&!'&!1B,-,13%&!)+/*/C9&`!
i!-0/43,DB)/#!VK!VOVU`!

!
���`!USSX`!h!>R67+/&-)&%!.,+)7+,1&%!&*!F,0(/+%!H/-(+/*,/+&%`!i!()<"%4/*+").,K"!+/#&.!
VUW!lWmK![UOXU`!

!
.#,+1&Z!.#+/%*(6#&`!USVS`!h!8&!H(-'&!Y+/*,--/C9&Z!;-&!F()/7*7!=@67+/,1&!lVnVXDVgVgmj!

i!-$#*$%&.,{,-")<#+*.Z!-(`!WWK!WOfn`!
!
.#,90&-&*Z!4-*(/-&**&`!USVS`!h!h�8&%!6+/%(--/&+%�i�K!)(-%*+9)*/(-!&*!'7)(-%*+9)*/(-!'B9-&!

-(*/(-`!i!D"$M"+%.!VfX!l[mK![V`!!
!

.#,90&-&*Z!4-*(/-&**&Z!]+,-x(/%&!:+1/)Z!,-'!.(+/--&!?(%*,/-5`!USSn`!9/,M+"#&)!&,
!/%!B%/#&,&),=$&.*+")`!2,+/%K!2+&%%&%!9-/0&+%/*,/+&%!'&!]+,-)&`!
!

.#&%-,/%Z!G&,-D.1,9'&`!VgnU`!_+.*"+%&,'&,9/,V+"#&)!&,N),R!!+'&)*,'&,CXJJ,d,@".,^"$%.`!>'`!
+&0`!&*!,95@`!8&%!<(@@&%!&*!8B#/%*(/+&!nfnT`!2,+/%K!?`!8,EE(-*`!

!
.(,*&%Z!",DQ&#/%/`!>&*1&&),*0&,G"%#',/)',U&`!]/+%*!&'/*/(-`!Q&e!L(+cK!F6/&5&1!�!N+,9Z!
USVX`!
!
.(#&-Z!F*,-1&3`!USVV`!?"#2,a&M+#.,/)',U"%/#,D/)+!.,*0&,-%&/*+"),"<,*0&,U"'.,/)',\"!2&%.`!

4I/-5'(-Z!:R(-v!Q&e!L(+cK!?(9*1&'5&`!!
!

.(11/-%`!USVX`!h!k/(1&-)&!=%!Q(*!,!.+/@&K!"#&!=@6,)*!(E!�,))&6*,I1&B!k/(1&-)&!(-!F(9*#!
4E+/),-!F()/&*3`!i!!

!

.(11/-%!4`!lUSVfm`!Y911/&%Z!%/%%/&%!,-'!)+3DI,I/&%K!P,-5&+(9%!)(@@(-!%&-%&!/-!&'9),*/-5!
I(3%!E(+!0/(1&-)&`!45&-',K!>@6(e&+/-5!b(@&-!E(+!N&-'&+!>C9/*3Z!UWlVmZ!WVOnf`!

!
.(@,+(EEZ!G(#-!8`Z!,-'!G&,-!.(@,+(EE`!N*0)+!+*67,()!`!.#/),5(!F*9'/&%!/-!2+,)*/)&%!(E!
H&,-/-5`!.#/),5(K!;-/0&+%/*3!(E!.#/),5(!2+&%%Z!USSg`!



! fXT!

!

.(--&11Z!?`!b`!USSX`!U/.!$#+)+*+&.`!U`!&'`!Y&+c&1&3Z!.,1/E`K!;-/0`!(E!.,1/E(+-/,!2+&%%`!
!
.((6&+Z!]+&'&+/)c`!USSW`!h!=-&C9,1/*3!/-!F(9*#!4E+/),!'9+/-5!,-'!%/-)&!,6,+*#&/'Z!.1,%%Z!

?,)&Z!,-'!=-&C9,1/*3!/-!F(9*#!4E+/),Z!I3!G&+&@3!F&&c/-5%v!Q/)(1/!Q,**+,%%`!i!^"$%)/#,"<,
K"$*0&%),;<%+!/),K*$'+&.!ff!lUmK![[XOXW`!

!
.(61,-Z!P,0/'!Y`!USSn`!(),T"1).0+3,T")+F0*m`,K"$*0,;<%+!/:.,>#/!2,-+*6,U$.+!,/)',T0&/*%&`!
U-'!&'`!.#/),5(Z!=8K!;-/0&+%/*3!(E!.#/),5(!2+&%%`!

!
.9++3Z!P,e-&!L`!h!4-!4E+/),-!4@&+/),-!.(-%*+9)*%!,-'!.(-E+(-*%!*#&!F()/,1!.(-%*+9)*/(-!

(E!?,)&!/-!2(%*D46,+*#&/'!F(9*#!4E+/),`!i!!K/<$)'+`,T0&,^"$%)/#,"<,K"$*0,;<%+!/),/)',
;4&%+!/),K*$'+&.!WZ!-(`!U!lUSSTmK!VOUT`!!

!
P,0/%Z!4-5&1,!L`!Vggg`!h!]+(@!*#&!2+/%(-!(E!F1,0&+3!*(!*#&!F1,0&+3!(E!2+/%(-K!]+&'&+/)c!
P(951,%%!,-'!*#&!.(-0/)*!8&,%&!F3%*&@`!i!=-!?%&'&%+!2,a"$F#/..7,;,-%+*+!/#,\&/'&%Z!&'/*&'!

I3!Y/11!>`!8,e%(-!,-'!]+,-c!d/+c1,-'Z!ffgOTU`!H,1'&-Z!H,%%,)#9%%&**%K!Y/11!>`!8,e%(-!
,-'!]+,-c!H`!d/+c1,-'`!

!
P,0/%Z!4-5&1,!L0(--&`!USSf`!;%&,D%+.").,R8."#&*&c!4-!:6&-!H&'/,!Y((c`!Q&e!L(+cZ!QLK!
F&0&-!F*(+/&%!2+&%%`!

!
P&6,+*@&-*!(E!.(++&)*/(-,1!F&+0/)&%`!USV[`!h!b#/*&!2,6&+!(-!?&@,-'!P&*&-*/(-!

H,-,5&@&-*!/-!F(9*#!4E+/),`!i!
!
���`!USVT`!h!P.F!4--9,1!?&6(+*!USVXDVT`!i!Vn`!2+&*(+/,`!!

!
P/%%&1Z!4@,-',Z!,-'!F*&6#&-!>11/%`!USSU,`!h!4@I/*/(-%!+7E(+@,*+/)&%!&*!/-&+*/&!'9!%()/,1!

',-%!1&%!6+/%(-%!%9'D,E+/),/-&%`!i!-%+*+=$&,+)*&%)/*+")/#&!VT!lfmK!VfW`!!
!

���`!USSUI`!h!?&E(+@!,-'!F*,%/%K!"+,-%E(+@,*/(-!/-!F(9*#!4E+/),-!2+/%(-%`!i!-%+*+=$&,
()*&%)/*+")/#&Z!-(`!VT!lG9/11&*m`!
!

P/%%&1Z!4@,-',Z!,-'!G('3!d(11,6&-`!USSU`!h!?,)/%@!,-'!P/%)+/@/-,*/(-!/-!*#&!F(9*#!
4E+/),-!2+/%(-!F3%*&@`!i!.&-*+&!E(+!*#&!F*9'3!(E!k/(1&-)&!,-'!?&)(-)/1/,*/(-!2&-,1!

?&E(+@!=-*&+-,*/(-,1`!!
!
P/R(-Z!Y/11Z!,-'!>1+&-,!k,-!'&+!F693Z!&'%`!^$.*+!&,Q/+)&'c,`,-%+4&,/)',-%+4&,-")*%"#,+),

K"$*0,;<%+!/:.,T%/).+*+")`!.,6&!"(e-�K!.911(@6*(-K!;."!2+&%%�v!b/11,-Z!USS[`!
!

P(-,1'%(-Z!H/c&`!Vggf`!h!b#,*!=%!<&5&@(-/)!H,%)91/-/*3j!i!T0&"%6,/)',K"!+&*6!UU!lXmK!
T[fOTXW`!
!



! fXW!

P((1&3Z!Y+&-',-!P`Z!41,-!F&,1%Z!,-'!P,0/'!Fc,+I&c`!h!"#&!>EE&)*!(E!2+/%(-!N,-5!

H&@I&+%#/6!(-!?&)/'/0/%@`!i!!^"$%)/#,"<,-%+4+)/#,^$.*+!&![UZ!-(`!f!lH,3!USV[mK!UTWOWX`!!
!
P9!Y(/%Z!b`!>`!Y`!VgSf`!T0&,K"$#.,"<,>#/!2,?"#2`!F*/1e&11Z!dF`K!P/5/+&,'%`)(@!29I1/%#/-5`!

!
P9+c#&/@Z!\@/1&`!USVf`!9&.,%AF#&.,'&,#/,4B*0"'&,."!+"#"F+=$&`!2,+/%K!2;]`!

!
>#+&-I&+5Z!41,/-`!USSn`!9/,</*+F$&,':g*%&,."+`,'B3%&..+"),&*,."!+B*B`!2,+/%K!:`!G,)(I`!
!

>+,%@9%Z!M/@/*+/Z!&'`!USSV`!-"#"$%&',86,_+.*"%67,K0/3&',86,D#/!&`,@&1,D&%.3&!*+M&.,"),
-"#"$%&',('&)*+*+&.,+),-/3&,T"1)`!.,6&!"(e-Z!F(9*#!4E+/),K!de&11,!Y((c%`!

!
],-(-Z!]+,-o`!VgXU`!D&/$,)"+%&7,4/.=$&.,8#/)!.`!F&9/1`!

!
���`!USSU`!9&.,'/4)B.,'&,#/,*&%%&`!2()#&`!8,!P7)(90&+*&`!
!

],%%/-Z!P/'/&+`!USVX`!9:"48%&,'$,4")'&7,$)&,/)*0%"3"#"F+&,'&,#/,!")'+*+"),!/%!B%/#&`!8,!
)(91&9+!'&%!/'7&%`!F&9/1`!

!
]/1/66/Z!Q,*,)#,`!USVU`!>%j#&%,#&.,3%+.").,'&,#:/3/%*0&+'`,%BM"#*&.,'&,3%+."))+&%.,&),;<%+=$&,
'$,.$'`!

!
!

]/-)#/1&%)9Z!N/11/,-Z!,-'!.(1/-!"+&'(9R`!h!"#&!.#,-5/-5!8,-'%),6&!(E!=-*&+5+(96!
?&1,*/(-%!/-!F(9*#!4E+/),`!i!^"$%)/#,"<,K"!+/#,(..$&.!TTZ!-(`!U!lUSVSmK!UUfOfT`!
!

](9),91*Z!H/)#&1`!VgWX`!K$%M&+##&%,&*,3$)+%`,)/+../)!&,'&,#/,3%+.")5!"&1!N,11/@,+'`!!
!

](9+)#,+'Z!8,9+&-*`!USVV`!h!"#&!8/@/*%!(E!2&-,1!?&E(+@K!29-/%#/-5!.#/1'+&-!,-'!L(9-5!
:EE&-'&+%!/-!F(9*#!4E+/),!,-'!Q/5&+/,!lVgfS%!*(!VgTS%m`!i!^"$%)/#,"<,K"$*0&%),;<%+!/),
K*$'+&.!fW!lfmK!XVWOf[`!!
!
���`!USVU`!h!h�>-E,-*%!&-!',-5&+�i!&*!h�&-E,-*%!',-5&+&9R�iK!>R6&+*/%&%!&*!

'/EE7+&-)/,*/(-!+,)/,1&!&-!4E+/C9&!'9!F9'Z!VgfWDVgWT`!i!D"#+*+O!gg!lfmK!VWW`!!
!

]911,+'Z!H,'&1&/-&`!h�!P/%D61,)/-5!?,)&K!"#&!F(9*#!4E+/),-!"+9*#!,-'!?&)(-)/1/,*/(-!
.(@@/%%/(-!l"?.m!,-'!=-*&+6+&*,*/(-%!(E!k/(1&-)&`!i!\/!&,/)',-+*+S&).0+3,+),T%/).+*+"),
K&%+&.Z!USS[`!

!
N&0/%%&+Z!H,+c`!USSg`!T0/8",U8&2+`,T0&,a%&/4,a&<&%%&'`!;6',*&'!/-*&+-,*`!&'`!

G(#,--&%I9+5K!G(-,*#,-!Y,11!29I1`!
!



! fXn!

N/I%(-Z!Q/5&1!.`!USVV`!?/)")+/),D%/!*+!&.,+),K"$*0,;<%+!/`,?%"4,K*&M&,>+2",*",;8/0#/#+,

8/.&UP")'"#"`!V%*!&'`!Q&e!L(+c�K!F)(*%0/11&Z!F(9*#!4E+/),K!2,15+,0&!H,)@/11,-�v!
;-/0&+%/*3!(E!de,M919DQ,*,1!2+&%%`!
!

N/11&%6/&Z!d&113`!USSn`!h!H(+,1/o/-5!F&)9+/*3K!�.(++&)*/(-%B!,-'!*#&!2(%*D46,+*#&/'!2+/%(-`!
i!\/!&oN*0)+!+*6`,U$#*+'+.!+3#+)/%6,Q#"8/#,-")*&O*.Z!=-'/,-,!;-/0&+%/*3!2+&%%Z!U!lVmK!TgO

nW`!!
!
���`!!h!?&)1,/@/-5!-(-+,)/,1/%@K!+&,'/-5!�"#&!"#+&,*!(E!?,)&B!E+(@!F(9*#!4E+/),`!i!!

D/**&%).,"<,D%&P$'+!&![[Z!-(`!V!lG,-9,+3!UgZ!USVSmK!TVOWX`!
!

���`!h!.(-*,/-/-5!*#&!�b,-'&+/-5!Q,*/0&BK!?,)/,1!G9+/%'/)*/(-!,-'!*#&!8/I&+,1!2(1/*/)%!
(E!2+/%(-!?&E(+@!/-!Vg[S%!F(9*#!4E+/),`!i!!^"$%)/#,"<,K"$*0&%),;<%+!/),K*$'+&.!fWZ!-(`!f!

lF&6*&@I&+!USVVmK![ggOXVX`!
!
���`!USV[`!h!H9+'&+!,-'!*#&!e#(1&!)/*3`!i!;)*0%"3"#"F6,K"$*0&%),;<%+!/!fW!lfO[mK!

USfOVU`!!
!

N/11/5,-Z!G,@&%`!VggW`!V+"#&)!&`,\&<#&!*+").,"),/,@/*+")/#,N3+'&4+!`!Q&e!L(+cK!k/-*,5&!
Y((c%`!
!

N1,%&+Z!.1/0&`!USSS`!>"WT."*.+`,T0&,x"$*0,Q/)F.,"<,K"1&*"7,C[sYWC[un`!F()/,1!</%*(+3!(E!
4E+/),`!2(+*%@(9*#Z!Q<K!<&/-&@,--`!

!
���`!USSn`!h!k/(1&-*!.+/@&!/-!F(9*#!4E+/),!,!</%*(+/),1!2&+%6&)*/0&`!i!K"$*0,;<%+!/),
_+.*"%+!/#,^"$%)/#!TS!lfmK!ff[OXU`!!

!
N1/%%,-*Z!\'(9,+'`!USSg`!D0+#"."30+&,'&,9/,\&#/*+")`,D"B.+&,N),|*&)'$&`!>'/*/(-%!

N,11/@,+'`!
!
N1/%%,-*Z!\'(9,+'Z!,-'!Y&*%3!b/-5`!VggW`!D"&*+!.,"<,\&#/*+")`!4--!4+I(+K!;-/0&+%/*3!(E!
H/)#/5,-!2+&%%`!
!

N(EE@,-Z!>+0/-5`!USSg`!K*+F4/`,@"*&.,"),*0&,U/)/F&4&)*,"<,K3"+#&',('&)*+*6`!F/@(-!,-'!
F)#9%*&+`!!

!
N(EE@,-Z!>+0/-5`!VgTn`!;.+#&.7,B*$'&.,.$%,#/,!")'+*+"),."!+/#&,'&.,4/#/'&.,4&)*/$O5!8&%!
>'/*/(-%!'&!H/-9/*`!8&!%&-%!)(@@9-Z!

!
N(1'/-Z!=,-`!Vgn[`!h!"#&!.(1(9+&'!8,I(9+!2+&E&+&-)&!2(1/)3Z!.(D:6*/(-!,-'!

.(-*+,'/)*/(-`!i!=-!-"##&!*&',K&4+)/%,D/3&%.5,().*+*$*&,"<,-"44")1&/#*0,K*$'+&.Z!ffKVSnO
VUS`!=-%*/*9*&!(E!.(@@(-e&,1*#!F*9'/&%`!!
!



! fXg!

���`!VgnW`!U/2+)F,\/!&`,T0&,D"#+*+!.,/)',N!")"4+!.,"<,-"#"$%&',('&)*+*6,+),K"$*0,

;<%+!/`!8(-'(-K!8(-5@,-`!
!
N(+'(-Z!8&e/%!?`!VggW`!h!?,)&Z!Y/+,)/,1/*3Z!,-'!H/R&'!?,)&!D!=-!"#&(+3`!i!=-!_&%,U/P&.*6:.,

R*0&%,-0+#'%&)7,K2&*!0&.,"<,\/!+.4,<%"4,/,@&"!"#")+/#,;F&Z!XVOWV`!Q&e!L(+cK!?(e@,-!
,-'!8/**1&E/&1'!29I1/%#&+%`!

!
���`!a+.!+3#+)/%6,a&!/'&)!&`,9+M+)F,T0"$F0*,+),T%6+)F,T+4&.`!Y(91'&+Z!.(1(`K!
2,+,'/5@Z!USST`!
!

���`!USSn`!h!P7)(1(-/%&+!1&!%,0(/+!A!1,!%9/*&!'&!]+,-*o!],-(-`!i!T$4$#*&.!fV!lUmK!VSf`!!
!

N(91'Z!.#,-'+7`!USSg`!-%+4+)/#,H()IP$.*+!&,+),K"$*0,;<%+!/`,;,-+M+#,K"!+&*6,D&%.3&!*+M&`!
2+&*(+/,K!=-%*/*9*&!E(+!F&)9+/*3!F*9'/&%Z!
!
N(3&+Z!d`!.`!USSV`!D%+."),D%+M/*+./*+"),+),K"$*0,;<%+!/`,(..$&.7,-0/##&)F&.,/)',
R33"%*$)+*+&.`!=-%*/*9*&!E(+!F&)9+/*3!F*9'/&%`!!

!
N+((*I((@Z!H69@&1&1(!2,91Z!&*!2+&%1&3!.#e&-&3,5,&`!USST`!\&#/*+M+*6`,}*"1).0+3,
K*"%+&.5~!G(#,--&%I9+5K!P9-5!Y&&*1&!P+,@,%`!
!
<,11Z!F*9,+*`!VgWn`!D"#+!+)F,*0&,-%+.+.7,U$FF+)F7,*0&,K*/*&,/)',9/1,/)',R%'&%`!"#&!

H,)@/11,-!2+&%%!8"P`!.+/*/),1!F()/,1!F*9'/&%`!
!

<,11Z!F*9,+*Z!,-'!2,91!P9!N,3Z!&'%`!USSf`!L$&.*+").,"<,-$#*$%/#,('&)*+*6`!8(-'(-Z!"#(9%,-'!

:,c%Z!Q&e!P&#1/K!F,5&!29I1/),*/(-%`!
!
<,@@&**Z!P,-/&1`!h!:-5(/-5!.(-*&%*,*/(-%K!"#&!;%&!(E!?,)/,1!F/5-/E/&+%!/-!2(%*D46,+*#&/'!
F(9*#!4E+/),`!i!K"!+/#,('&)*+*+&.!VTZ!-(`!U!lH,+)#!USVSmK!U[WOTS`!

!
<&-'+/)c%Z!.#&+31`!USSX`!h!P&I,*/-5!.(1(9+&'!='&-*/*3!/-!*#&!b&%*&+-!.,6&`!i!;<%+!/),
K&!$%+*6,\&M+&1!V[!l[mK!f`!
!
<&+@,-Z!>'e,+'!F`Z!,-'!Q(,@!.#(@%c3`!Vgnn`!h!H,-9E,)*9+/-5!.(-%&-*`!i!@&1,x"%2`,

D/)*0&")`!!
!
</-c1&Z!G(%#9,!.`Z!,-'!F9&DH/-5!L,-5`!h!4!Q&e!8((c!/-*(!Y+(c&-!b/-'(e%K!b#,*!F#,6&%!

=-'/0/'9,1%B!2&+)&6*/(-%!(E!F()/,1!P/%(+'&+j!i!!^"$%)/#,"<,-%+4+)/#,^$.*+!&![UZ!-(`!V!
lG,-9,+3!USV[mK!UTOfX`!!

!
<(I%(-Z!G(#-!4*c/-%(-`!VgSS`!-/3+*/#+.4,/)',(43&%+/#+.4,+),K"$*0,;<%+!/`!"9)c&+!
29I1/%#/-5!.(@6,-3`!

!



! fTS!

<(9%%,3D<(1o%)#9)#Z!H3+/,@`!Vggg`!h!8&%!H7*/%!,9!.,6�K!7*9'&!'&!'&9R!6+(I1$@&%!

/'&-*/*,/+&%`!i!N.3/!&,FB"F%/30+=$&!Un!lUmK!VfXO[W`!!
!
<9@,-!?/5#*%!b,*)#!l:+5,-/o,*/(-mZ!&'`!USSg`!a&!/'&.,"<,a+.3/%+*6`,a%$F,;%%&.*.,/)',

\/!&,+),*0&,])+*&',K*/*&.`!Q&e!L(+cZ!QLK!<9@,-!?/5#*%!b,*)#Z!
!

G,-5Z!F9-5!G((-Z!,-'!G&+&@3!?`!?#('&%`!h!N&-&+,1!F*+,/-!,-'!Q(-DF*+,/-!"#&(+/&%K!4!
F*9'3!(E!.+/@&!/-!>@&+5/-5!4'91*#(('`!i!!^"$%)/#,"<,-%+4+)/#,^$.*+!&![SZ!-(`!f!lH,3!
USVUmK!VWTOnT`!

!
G&-%&-Z!F*&EE&-`!USS[`!h!.1,/@/-5!.(@@9-/*3K!8(),1!2(1/*/)%!(-!*#&!.,6&!]1,*%Z!F(9*#!

4E+/),`!i!-%+*+=$&,"<,;)*0%"3"#"F6!U[!lUmK!VWgOUSW`!!
!

���`!USSn`!Q/)F.7,D"#+*+!.,{,a+F)+*6,+),-/3&,T"1)`!:RE(+'�K!.#/),5(�K!G(#,--&%I9+5K!!
G,@&%!.9++&3�v!;-/0&+%/*3!(E!.#/),5(!2+&%%�v!b/*%!;-/0&+%/*3!2+&%%`!
!

G91&%DH,)C9&*Z!?&5,-`!USVf`!h!=%!Y&#/-5!Y,+%!Y&**&+j!Q(-D.9%*('/,1!F&-*&-)/-5!<(1'%!
*#&!d&3`!i!F(9*#&+-!4E+/),-!8&5,1!=-E(+@,*/(-!=-%*/*9*&`!!

!
d,@/-&+Z!P&I+,Z!,-'!N/11/,-!>,51&`!USVS`!T%/$4/*+!,K*%&..,+),K"$*0,;<%+!/`!G(#,--&%I9+5Z!
F(9*#!4E+/),K!b/*%!;-/0&+%/*3!2+&%%`!

!
d/-5Z!4-*#(-3!P`!-$#*$%&7,Q#"8/#+S/*+"),/)',*0&,G"%#',K6.*&4`,-")*&43"%/%6,-")'+*+").,

<"%,*0&,\&3%&.&)*/*+"),"<,('&)*+*6`!k(1`!f`!;!(E!H/--&%(*,!2+&%%Z!VggV`!!
!
d/--&%Z!=+0/-`!USSS`!h!]+(@!;+I,-!F*+&&*!N,-5%!*(!.+/@/-,1!>@6/+&%K!"#&!.#,-5/-5!],)&!

(E!N,-5%!(-!*#&!.,6&!]1,*%`!i!G9-&`!#**6%Kppeee`/%%,E+/),`(+5p961(,'%pH(-([n`6'E`!
!

d3-()#Z!N,+3`!Vggg`!h!]+(@!*#&!Q/-&0/*&%!*(!*#&!<,+'!8/0/-5%!N,-5K!"(e-%#/6!N,-5%*&+%!
,-'!;+I,-!k/(1&-)&!/-!"e&-*/&*#!.&-*9+3!F(9*#!4E+/),`!i!;<%+!/),K*$'+&.!Xn!lVmK!XXOnX`!!
!
���`!USSX`!G&,;%&,?+F0*+)F,*0&,G"%#'`,;,_+.*"%6,"<,*0&,U/%/.0&/,Q/)F.,+),K"$*0,
;<%+!/7,C[ZuWC[[[`!Q&e!4E+/),-!</%*(+/&%!F&+/&%`!4*#&-%Z!:#/(K!:#/(!;-/0&+%/*3!2+&%%`!

!
���`!USVV`!h!:E!.(@6(9-'%!,-'!.&11I1()c%K!"#&!](9-',*/(-%!(E!k/(1&-)&!/-!

G(#,--&%I9+5Z!VngS%DVgXS%`!i!^"$%)/#,"<,K"$*0&%),;<%+!/),K*$'+&.!fW!lfmK![TfOWW`!!
!
���`!USVf`!h!]&,+!,-'!,1/&-,*/(-K!-,++,*/0&%!(E!)+/@&!,-'!+,)&!/-!6(%*D!,6,+*#&/'!

F(9*#!4E+/),`!i!-/)/'+/),^"$%)/#,"<,;<%+!/),K*$'+&.o9/,\&M$&,!/)/'+&))&,'&.,B*$'&.,
/<%+!/+)&.![W!lfmK![UWO[V`!

!
8,)1,9Z!>+-&%*(`!USSS`!9/,F$&%%&,'&.,+'&)*+*B.`,Q%/44/+%&,'&,#:B4/)!+3/*+")5!?&)#&+)#&%`!
8,!P7)(90&+*&Z!H`4`;`F`F`!



! fTV!

!

!
8,@I+&)#*%Z!P&+/),`!USVU`!h!"#&!=@6,)*!(E!:+5,-/o&'!.+/@&!(-!F*,*&!F()/,1!.(-*+(1K!
:+5,-/%&'!.+/@/-,1!N+(96%!,-'!8(),1!N(0&+-,-)&!(-!*#&!.,6&!]1,*%Z!.,6&!"(e-Z!F(9*#!

4E+/),`!i!^"$%)/#,"<,K"$*0&%),;<%+!/),K*$'+&.!fn!l[mK!WnWOnSW`!!
!

8,-',9Z!8(+&-!Y`!h!?4.>!"?:;Y8>K!?4.>Z!=P>Q"="L!4QP!=Q>�;48="L!=Q!2:F"D
424?"<>=P!F:;"<!4]?=.4`!i!N*0)+!,/)',\/!+/#,K*$'+&.!fXZ!-(`![!l]70+/&+!USVUmK!WngO
gS`!!

!
8&5,%%/)cZ!H,+*/-`!Vggf`!h!"#&!F*,*&Z!?,)/%@!,-'!*#&!?/%&!(E!.,6/*,1/%@!/-!*#&!

Q/-&*&&-*#D.&-*9/3!.,6&!.(1(-3`!i!K"$*0,;<%+!/),_+.*"%+!/#,^"$%)/#!Un!lVmK!fUgOTn`!!
!

8&55&**Z!"&'`!USS[`!h!F"=88!H4?N=Q48K!.+/@&!/-!*#&!.(1(9+&'!.(@@9-/*3`!i!K;,-%+4&,
L$/%*&%#6Z!-(`!W`!!
!

8&-/-Z!k1,'/@/+!=1�/)#`!Vggg`!(43&%+/#+.4`,T0&,_+F0&.*,K*/F&,"<,-/3+*/#+.4`!F3'-&3K!
?&%/%*,-)&!Y((c%`!

!
8&e/%Z!N,0/-`!VgnW`!>&*1&&),*0&,G+%&,/)',*0&,G/##`,;,_+.*"%6,"<,K"$*0,;<%+!/),e,!"#"$%&',
f,3"#+*+!.`!Q&e!L(+cK!F*`!H,+*/-B%!2+`!

!
8&e/%Z!<&,*#&+!2,+c&+`!USVS`!Q"':.,Q/)F.*&%.c,`,T0&,_+.*"%67,9/)F$/F&,\+*$/#.7,K&!%&*.,

/)',U6*0.,"<,K"$*0,;<%+!/:.,D%+."),Q/)F.`!U-'!&'`!.,6&!"(e-K!=#/1/#/1/!2+&%%`!
!
8(9&%1,*/Z!H(#,@&'`!USVX`!9:+.#/4,N),D%+.")`,U"+7,;$4w)+&%,U$.$#4/),a&.,D%+.").,

?%/)z/+.&.`!H(-*+(95&K!Y,3,+'`!
!

8(9+3Z!N1&--`!USSn`!\/!&7,()!/%!&%/*+"),/)',;4&%+!/),V/#$&.`!Y(%*(-!?&0/&e`!"#&!H="!
2+&%%`!

!
H,&6,Z!"+,553Z!&'`!USSX`!>&6")',\&*%+8$*+")`,D%".3&!*.,<"%,\&.*"%/*+M&,^$.*+!&,+),K"$*0,
;<%+!/`!=FF!H(-(5+,6#!F&+/&%!VVV`!2+&*(+/,K!=-%*/*9*&!E(+!F&)9+/*3!F*9'/&%`!

!
H,1,-Z!?/,-`!USSW`!U6,T%/+*"%:.,_&/%*`,>#""',/)',>/',a%&/4.`,;,K"$*0,;<%+!/),NO3#"%&.,

*0&,U/')&..,+),_+.,-"$)*%67,_+.,T%+8&,/)',_+4.&#<`!8(-'(-K!k/-*,5&`!
!
H,+,/%Z!<&/-`!USVV`!K"$*0,;<%+!/,D$.0&',*",*0&,9+4+*`,*0&,D"#+*+!/#,N!")"46,"<,-0/)F&`!

8(-'(-Z!Q&eDL(+cK!M&'!Y((c%`!
!

H,+7Z!N&+#,+'`!USSV`!h!?,)&!)(9-*%!/-!)(-*&@6(+,+3!F(9*#!4E+/),K!�,-!/119%/(-!(E!
(+'/-,+/-&%%`B!i!T%/).<"%4/*+")![WK!WXOgU`!
!



! fTU!

���`!USV[`!a&!#/..+<+&'`,U"M+)F,8&6")',*0&,a&/',N)',"<,\/!&,+),K"$*0,;<%+!/`!49)c1,-'!

2,+cZ!F(9*#!4E+/),K!G,),-,!H&'/,`!
!
!

H,+*/-Z!P&-/%D.(-%*,-*`!Vggn`!h!8&!6(/'%!'9!-(@`!.91*9+&!6(691,/+&!&*!)(-%*+9)*/(-%!
/'&-*/*,/+&%!)#&o!1&%!�H7*/%B!'9!.,6`!i!-%+*+=$&,+)*&%)/*+")/#&!V!lVmK!WfOVSS`!!

!
���`!Vggg`!-""),-/%)+M/#`,@&1,x&/%,+),-/3&,T"1)�`,D/.*,*",D%&.&)*`!.,6&!"(e-K!P,0/'!
2#/1/6!29I1/%#&+%`!

!
H,**&%Z!?(I&+*Z!L91!P&+&c!P,0/'%Z!,-'!.#&++&1!4E+/),`!USSS`!h!k=>bF!:]!P>H:.?4.L!=Q!

F:;"<!4]?=.4!4QP!"<>!?>N=:QK!"+&-'%!,-'!.(@6,+/%(-%`!i!;<%"8/%"4&*&%,D/3&%Z!-(`!
n!l:)*(I&+m`!

!
H,**#&&Z!G,)C9&%!8(9/%`!USV[`!h!:-&!2&+%(-B%!.91*9+&!=%!4-(*#&+!2&+%(-B%!.+/@&K!4!
.91*9+,1!P&E&-)&!/-!F(9*#!4E+/),-!8,ej!i!

#**6Kpp'%6,)&`-e9`,)`o,p#,-'1&pVSfg[pVffTU`!
!

H&,+%Z!P,-/&1!2`!h!"#&!2+/%(-!>R6&+/&-)&K!=-*+('9)*/(-!*(!*#&!F6&)/,1!=%%9&`!i!!^"$%)/#,"<,
-%+4+)/#,^$.*+!&![SZ!-(`!X!lF&6*&@I&+!USVUmK!f[XO[W`!!
!

H&+*(-Z!?(I&+*!d/-5`!Vgfn`!h!F()/,1!F*+9)*9+&!,-'!4-(@/&`!i!;4&%+!/),K"!+"#"F+!/#,
\&M+&1!f!lXmK!TWUOnU`!

!
H&+e&Z!b/1#&1@!N&+#,+'!0,-!'&+Z!,-'!G9%*/-&!Y9+-%`!h!b<4"BF!=Q!4!Q4H>j!?4.=48!
=P>Q"="L!4QP!48"?;=FH!=Q!2:F"D424?"<>=P!F:;"<!4]?=.4`!i!K"$*0,;<%+!/),^"$%)/#,

"<,N!")"4+!.!WTZ!-(`!U!lG9-&!USSnmK!VOVS`!
!

H/)#,9'Z!L0&%`!USVU`!9/,M+"#&)!&`!2,+/%K!2+&%%&%!9-/0&+%/*,/+&%!'&!]+,-)&`!
!

H/1#,9'Z!:1/0/&+`!USVW`!KB3/%&%,&*,D$)+%`,])&,QB"F%/30+&,a&.,D%+.").,?%/)z/+.&.`!
.(11&)*/(-!h!>%6,)&%!&*!H/1/&9R`!i!2,+/%K!.Q?F!7'/*/(-%`!
!

H(++&11Z!?(I&+*`!Vggn`!h!:E!Y(3%!,-'!H&-K!H,%)91/-/*3!,-'!N&-'&+!/-!F(9*#&+-!4E+/),-!
F*9'/&%`!i!^"$%)/#,"<,K"$*0&%),;<%+!/),K*$'+&.!U[!l[mK!TSXOfS`!

!
H(++/%Z!4`!N`!Vggn`!h!P&-*,1!H9*/1,*/(-!/-!F(9*#&+-!4E+/),-!</%*(+3!,-'!2+&#/%*(+3!e/*#!
F6&)/,1!?&E&+&-)&!*(!*#&!�.,6&!]1,*%!F@/1&`B!i!K;a^`,^"$%)/#,"<,*0&,K"$*0,;<%+!/),a&)*/#,

;.."!+/*+"),�,T6'.2%+<,M/),a+&,K$+'W;<%+2//).&,T/)'0&&#2$)'+F&,V&%&)+F+)F!Xf!l[mK!VWgO
nf`!
!



! fTf!

H((1@,-Z!Y&-/*,`!h!?&*#/-c/-5!�@,%)91/-/*/&%!/-!"+,-%/*/(-B!/-!F(9*#!4E+/),!.(-%/'&+/-5!

*#&!�/-*&+%&)*/(-,1/*3B!(E!?,)&Z!.1,%%Z!,-'!F&R9,1/*3!e/*#!N&-'&+`!i!;<%+!/),('&)*+*+&.!VVZ!
-(`!V!l]&I+9,+3!USVfmK!gfOVSX`!!
!

H9))#/&11/Z!8,9+&-*`!USVV`!9:+)M&)*+"),'&,9/,V+"#&)!&`,a&.,D&$%.7,a&.,-0+<<%&.,&*,a&.,?/+*.`!
2,+/%K!],3,+'`!

!
H9-*/-5#Z!89c,%`!USVf`!h!?4.>Z!N>QP>?!4QP!F:.=:D>.:Q:H=.!F"4";F!=Q!84b!
>Q]:?.>H>Q"!=Q!F:;"<!4]?=.4!D!4?>!"<>?>!b:??L=QN!F=NQFjZ!i!Ug`!

!
Q,*/(-,1!=-%*/*9*&!E(+!.+/@&!2+&0&-*/(-!,-'!*#&!?&#,I/1/*,*/(-!(E!:EE&-'&+`!USVT`!h!

Q=.?:!4--9,1!?&6(+*!D!USVT`!i!.,6&!"(e-`!
Q&e#,@Z!N,+&*#Z!.#,-'+7!N(91'Z!,-'!G(#,-!Y9+5&+`!USVU`!h!>R61,/-/-5!.+/@&!F*,*/%*/)%!

E(+!USVVDUSVU`!i!
!
:9o5,-&Z!8,#(9)/-&Z!,-'!?(I&+*!H(++&11Z!&'%`!USSX`!;<%+!/),U/.!$#+)+*+&.`,U&),+),;<%+!/,

<%"4,*0&,9/*&,@+)&*&&)*0,-&)*$%6,*",*0&,D%&.&)*`!Q&e!L(+c�K!F)(**%0/11&Z!F(9*#!4E+/),K!
2,15+,0&!H,)@/11,-�v!;-/0&+%/*3!(E!de,M919DQ,*,1!2+&%%`!

!
2,++3Z!.#,+1&%!P`Z!4-'+&,%!21�''&@,--Z!4-*(/-&**&!8(9eZ!,-'!"&'!8&55&**`!h!"#&!fD
H&*+(%!F*9'3!(E!P+95%!,-'!.+/@&!/-!F(9*#!4E+/),K!]/-'/-5%!,-'!2(1/)3!=@61/),*/(-%`!i!T0&,

;4&%+!/),^"$%)/#,"<,a%$F,/)',;#!"0"#,;8$.&!fSZ!-(`!V!lUSS[mK!VTWOnX`!
!

2&++(*Z!.7)/1&Z!H/)#&1!2+9@Z!,-'!"#/&++3!k/+)(91(-Z!&'%`!USSg`!9:;<%+=$&,a$,K$',d,9:0&$%&,
'&,^/!"8,q$4/`,9/,?+),'&,9/,@/*+"),;%!WN)W-+&#c!.(11&)*/(-!h!?,)/%@&!&*!>957-/%@&`!i!
2,+/%K!8B<,+@,**,-`!

!
2#/1/6Z!d,*&Z!HI(E#(1(e(!"%&'9Z!,-'!H&%#,)c!Me,-&`!USV[`!h!"#&!=@6,)*%!(E!F()/,1!,-'!

>)(-(@/)!=-&C9,1/*3!(-!>)(-(@/)!P&0&1(6@&-*!/-!F(9*#!4E+/),`!i!;-/*&'!Q,*/(-%!
P&0&1(6@&-*!2+(5+,@@&`!
!
2/--()cZ!P(-`!Vgn[`!T0&,>%"*0&%0""'.`,K*%&&*,Q/)F.,/)',K*/*&,-")*%"#,+),-/3&,T"1)`!
.,6&!"(e-Z!G(#,--&%I9+5Z!F(9*#!4E+/),K!P,0/'!2#/1/6`!

!
2/--()cZ!P(-Z!,-'!P9'9!P(951,%D<,@/1*(-`!VggW`!h!N,-5%Z!?/*9,1%!,-'!?/*&%!(E!2,%%,5&!D!

=-*+('9)*/(-`!i!=-!Q/)F.7,\+*$/#.,/)',\+*&.,"<,D/../F&Z!]/+%*!>'/*/(-Z!UW`!4E+/),-!F9-!2+&%%`!!
!
2(%&1Z!P&I(+,#`!USSV,`!h!b#,*B%!/-!,!Q,@&j!?,)/,1!.,*&5(+/%,*/(-%!9-'&+!46,+*#&/'!,-'!

"#&/+!4E*&+1/E&`!i!T%/).<"%4/*+")![W`!
!

���`!USSVI`!h!?,)&!,%!.(@@(-!F&-%&K!?,)/,1!.1,%%/E/),*/(-!/-!"e&-*/&*#D.&-*9+3!
F(9*#!4E+/),`!i!;<%+!/),K*$'+&.,\&M+&1![[!lUmK!nW`!
!



! fT[!

���`!h!?,)&%!*(!.(-%9@&K!?&0/%/*/-5!F(9*#!4E+/),B%!</%*(+3!(E!?,)&Z!.(-%9@6*/(-!,-'!

*#&!F*+9551&!E(+!]+&&'(@`!i!N*0)+!,/)',\/!+/#,K*$'+&.!ffZ!-(`!U!l]&I+9,+3!USVSmK!VXWOWX`!!
!
?,@,5,5,Z!"/o/-,Z!,-'!N,+&*#!Q&e#,@`!h!<(e!?,)/,113!2(1,+/%&'!,+&!F(9*#!4E+/),-%!

4E*&+!VT!L&,+%!(E!P&@()+,)3j!i!(KK,T"'/6Z!,0+/1!USVS`!
!

?&'6,*#Z!G&,-`!USVU`!?/+#+)F,*",D%".&!$*&c,;..&..+)F,*0&,K*/*&,"<,*0&,@/*+")/#,D%".&!$*+)F,
;$*0"%+*6,+),K"$*0,;<%+!/`!2+&*(+/,K!=-%*/*9*&!E(+!F&)9+/*3!F*9'/&%`!
!

?/)#*&+Z!8/-',!H`Z!?(I&+*!H(++&11Z!,-'!<9@,-!F)/&-)&%!?&%&,+)#!.(9-)/1Z!&'%`!USST`!
>/8/`,U&),/)',?/*0&%0""',+),K"$*0,;<%+!/`!.,6&!"(e-K!<F?.!2+&%%`!

!
?(I&+*!G`.`!L(9-5`!VggX`!-"#")+/#,a&.+%&7,_68%+'+*6,+),T0&"%67,-$#*$%&,/)',\/!&`!8(-'+&%K!

?(9*1&'5&`!
!
?())#/Z!G&,-D2,91`!USS[`!h!8&!�%,-5D@q17BZ!1&!E,-*,%@&!&*!1B#(@(%&R9,1/*7�K!7*9'&!'B9-&!

,-,1(5/&!E+&9'/&--&!A!*+(/%!*&+@&%`!i!=-!K/)F,+43$%7,/$*"$%,'&,#/,e,%/!&,f,HQ%/)'&W
>%&*/F)&7,-/)/'/7,N*/*.W])+.IZ!8B<,+@,**,-Z!USfOfV`!2,+/%`!

!
F,E/+Z!.1,9'&`!�G&,-D2,91!?())#/Z!P/+`Z!8B(IJ&*!='&-*/*7K!\6/%*7@(1(5/&!&*!"+,-%0&+%,1/*7`!
.,#/&+%!.#,+1&%!k![S!lG9/-!USSTm`�!T%/)./*#/)*+!/5,\&M$&,a:B*$'&.,;4B%+!/+)&.5,;4&%+!/),
K*$'+&.,^"$%)/#Z!-(`!U!lUSSWm`!!
!
?(%%Z!?(I&+*`!USSn`!;,-")!+.&,_+.*"%6,"<,K"$*0,;<%+!/`!U-'!&'`!.,@I+/'5&!.(-)/%&!

</%*(+/&%`!.,@I+/'5&�v!Q&e!L(+cK!.,@I+/'5&!;-/0&+%/*3!2+&%%`!
!

F,1(Z!>1,/-&`!USSf`!h!Q&5(*/,*/-5!N&-'&+!,-'!2&+%(-#(('!/-!*#&!Q&e!F(9*#!4E+/),K!
4'(1&%)&-*!b(@&-!,-'!N,-5%*&+%!/-!H,-&-I&+5!"(e-%#/6!(-!*#&!.,6&!]1,*%`!i!
N$%"3&/),^"$%)/#,"<,-$#*$%/#,K*$'+&.!T!lfmK!f[XOfTX`!

!
���`!USSX`!h!H,-%!=%!H,!F(&K!N,-5/-5!2+,)*/)&%!/-!H,-&-I&+5Z!F(9*#!4E+/),!,-'!*#&!

='&(1(5/&%!(E!H,%)91/-/*3Z!N&-'&+!,-'!N&-&+,*/(-,1!?&1,*/(-%`!i!G(#,--&%I9+5Z!F(9*#!
4E+/),K!.&-*+&!E(+!*#&!F*9'3!(E!k/(1&-)&!,-'!?&)(-)/1/,*/(-`!!
!
F,@,+,Z!"(-3!?(%#,-Z!&'`!USVV`!-/3&,T"1),/<*&%,;3/%*0&+'`,-%+4&,/)',Q"M&%)/)!&,+),*0&,
a+M+'&',-+*6`!H/--&,6(1/%Z!H/--`K!;-/0`!(E!H/--&%(*,!2+`!

! !
F,@,+,Z!"(-3!?(%#,-`!h!L(9*#Z!.+/@&!,-'!;+I,-!?&-&e,1!/-!*#&!b&%*&+-!.,6&`!i!!^"$%)/#,
"<,K"$*0&%),;<%+!/),K*$'+&.!fVZ!-(`!V!lH,+)#!USSXmK!USgOUW`!!

!
F42F!F*+,*&5/)!H,-,5&@&-*`!USV[`!h!F42F!4--9,1!?&6(+*!USVfDUSV[`!i!

!
F&&c/-5%Z!G&+&@3`!USSn`!h!"#&!)(-*/-9/-5!%,1/&-)&!(E!+,)&K!P/%)+/@/-,*/(-!,-'!'/0&+%/*3!



! fTX!

/-!F(9*#!4E+/),`!i!^"$%)/#,"<,-")*&43"%/%6,;<%+!/),K*$'+&.!UT!lVmK!VOUX`!!

!
F&&c/-5%Z!G&+&@3`!h!�Q(*!,!F/-51&!b#/*&!2&+%(-!F#(91'!Y&!411(e&'!*(!N(!9-'&+BK!
F0,+*5&0,,+!,-'!*#&!:+/5/-%B!(E!F(9*#!4E+/),B%!b&1E,+&!F*,*&Z!VgU[DVgUg`!i!!^"$%)/#,"<,

;<%+!/),_+.*"%6![nZ!-(`!f!lUSSWmK!fWXOg[`!
!

F#,eZ!H,+c`!USSU`!-%+4&,/)',D"#+!+)F,+),D".*W;3/%*0&+',K"$*0,;<%+!/`,T%/).<"%4+)F,$)'&%,
?+%&`!.1,+&@(-*Z!F4K!P,0/'!2#/1/6`!
!

F#,eZ!H,+cZ!,-'!"9&%',3!?&/*,-(`!USVf`!h!"#&!>0(19*/(-!(E!:+5,-/%&'!.+/@&!/-!4E+/),D
*(e,+'%!,!Q&e!?&%6(-%&`!i!().*+*$*&,<"%,K&!$%+*6,K*$'+&.,D/3&%.Z!-(`!U[[K!UnO6`!

!
F#&11Z!?(I&+*`!Vgg[`!h!"#&!"(e&+!(E!Y,I&1K!"#&!F1,0&!"+,'&!,-'!.+&(1/o,*/(-!,*!*#&!.,6Z!

VTXUDVnf[`!i!=-!K#/M&%6,+),K"$*0,;<%+!/`,-/3*+M&,9/8"%,"),*0&,a$*!0,?%")*+&%`!Q&e!L(+cK!
/;-/0&+%&`!
!

F/1I&+Z!N,0/-Z!,-'!Q,*#,-!N&EE&-`!h!?,)&Z!)1,%%!,-'!0/(1&-*!)+/@&!/-!F(9*#!4E+/),Z!
P/%6&11/-5!*#&!�<9-*1&3!*#&%/%B`!i!K"$*0,;<%+!/),-%+4&,L$/%*&%#6!fS!lP&)&@I&+!USSgmK!fXO

[f`!
!
F1(*#DQ/&1%&-Z!G91/,Z!,-'!8(9/%&!>#1&+%`!USSX`!h!4!23++#/)!0/)*(+3j!H,-',*(+3!,-'!

@/-/@9@!%&-*&-)&%!/-!F(9*#!4E+/),`!i!(KK,D/3&%Z!-(`!VVV!lG913m`!
!

F@/*Z!4+/,-,`!h!?>F>4?.<!?>2:?"!4!�;4Q"="4"=k>!F"4"=F"=.48!2?>F>Q"4"=:Q!:]!
.4F>F!P=k>?">P!":!Q=.?:!2?:N?4HH>F!YL!.:;?"F!=Q!F:;"<!4]?=.4!]?:H!G;Q>!

USSg!":!H4L!USVSZ!i!!USVV`!!
!

F*,-'/-5Z!4-'+7`!USSf`!h!?&D)(-)&6*9,1/%/-5!:+5,-/%&'!.+/@&`!i!;<%+!/),K&!$%+*6,\&M+&1!
VU!lUmK!VOT`!

!
���`!USST`!R%F/)+.&',-%+4&`,;,K*$'6,<%"4,*0&,-/3&,?#/*.`!2+&*(+/,K!=-%*/*9*&!E(+!
F&)9+/*3!F*9'/&%`!

F*,*/%*/)%!F(9*#!4E+/),`!USVU`!h!.&-%9%!/-!Y+/&E!D!USVV`!i!fDSVO[V`!2+&*(+/,`!
!

F*,*/%*/)%!F(9*#!4E+/),Z!&'`!D"M&%*6,T%&)'.,+),K"$*0,;<%+!/`,;),NO/4+)/*+"),"<,;8."#$*&,
D"M&%*6,8&*1&&),pJJn,/)',pJCC`!?&6(+*Z!-(`!SfDVSDST`!2+&*(+/,K!F*,*/%*/)%!F(9*#!4E+/),Z!
USV[`!

!
F*&/-I&+5Z!G(--3`!USV[`!T0&,@$48&%`,R)&,U/):.,K&/%!0,<"%,('&)*+*6,+),*0&,-/3&,

])'&%1"%#',/)',D%+."),Q/)F.o,^"))6,K*&+)8&%F`!?&6+/-*&'Z!8/@/*&'!>'`!G(#,--&%I9+5K!
G(-,*#,-!Y,11`!
!

F96&+Z!N,/1`!USVS`!h!"#&!%6&)*,)1&!(E!)+/@&!/-!*#&!�Q&eB!F(9*#!4E+/),`!i!>%+*+.0,^"$%)/#,"<,



! fTT!

-%+4+)"#"F6!XS!lH,3mK!VTXOn[`!

!
���`!h!�8/c&!%(@&!?(95#!Y&,%*!F1(9)#/-5!"(e,+'%!Y&*#1&#&@!*(!I&!I(+-BK!4!
</%*(+/),1!2&+%6&)*/0&!(-!*#&!=-%*/*9*/(-!(E!*#&!2+/%(-!/-!F(9*#!4E+/),Z!VgWTDUSS[`!i!!

>%+*+.0,^"$%)/#,"<,-%+4+)"#"F6Z!USVSZ!VOUV`!!
!

���`!USVV`!h!29-/%#@&-*!,-'!*#&!I('3!/-!*#&!�(1'B!,-'!�-&eB!F(9*#!4E+/),K!4!%*(+3!(E!
69-/*/0/%*!#9@,-/%@`!i!T0&"%&*+!/#,-%+4+)"#"F6Z!VOVW`!!
!

���`!USVf`!Q"M&%)+)F,*0%"$F0,-%+4&,+),K"$*0,;<%+!/5,T0&,D"#+*+!.,"<,\/!&,/)',-#/..,+),
@&"#+8&%/#+S+)F,\&F+4&.5!4'0,-)&%!/-!.+/@/-(1(53`!>-51,-'p;F4K!4%#5,*&`!
!

F3c&%Z!N+&%#,@!H`!USSW`!T0&,K"!+&*6,"<,-/3*+M&.`,;,K*$'6,"<,/,U/O+4$4,K&!$%+*6,D%+.")`!
V%*!2+/-)&*(-!)1,%%/)!&'`!2+/-)&*(-!.1,%%/)!>'/*/(-%`!2+/-)&*(-Z!QGK!2+/-)&*(-!;-/0&+%/*3!
2+&%%`!
!

"&++&I1,-)#&Z!F(1(@(-!G(#,--&%`!USSU`!;,_+.*"%6,"<,()&=$/#+*6,+),K"$*0,;<%+!/7,CnYpW
pJJp`!2/&*&+@,+/*oI9+5�K!F,-'*(-Z!F(9*#!4E+/),K!;-/0&+%/*3!(E!Q,*,1!2+&%%�v!dHH!?&0/&e!
29I`!

!
"#(@%(-Z!G`!P`!F`!USS[`!h!4!H;?P>?:;F!8>N4.LK!.(1(9+&'!<(@/)/'&!"+&-'%!/-!F(9*#!

4E+/),`!i!K;,-%+4&,L$/%*&%#6Z!-(`!W`!!
!
"(-3!?(%#,-!F,@,+,`!USSX`!h!L(9*#Z!.+/@&!,-'!;+I,-!?&-&e,1!/-!*#&!b&%*&+-!.,6&`!i!

^"$%)/#,"<,K"$*0&%),;<%+!/),K*$'+&.!fV!lVmK!USgOUW`!
!

"+(**&+Z!<&-+3`!USSg`!h!"+,9@,!,-'!H&@(+3K!"#&!=@6,)*!(E!46,+*#&/'D>+,!](+)&'!
?&@(0,1%!(-!.(1(9+&'!='&-*/*3!/-!.,6&!"(e-`!i!=-!>$%'&)&',86,\/!&7,-"#"$%&',('&)*+*6,+),
K"$*0&%),;<%+!/`!.,6&!"(e-K!;."!2+&%%`!

!
"9+-&+Z!G&--/E&+Z!,-'!G,@/1!P,ce,+`!h!?,)/,1!P/%6,+/*/&%!/-!F&-*&-)/-5`!i!!<&,+/-5!(-!

?&6(+*%!(E!?,)/%@!/-!*#&!G9%*/)&!F3%*&@!(E!*#&!;-/*&'!F*,*&%!F9I@/**&'!*(!*#&!=-*&+D
4@&+/),-!.(@@/%%/(-!(-!<9@,-!?/5#*%`!4@&+/),-!./0/1!8/I&+*/&%!;-/(-Z!:)*(I&+!UWZ!

USV[`!!
!
"9+(cZ!=0,-`!USSV`!h!2&+%/%*&-*!2(1,+/%,*/(-!2(%*D!46,+*#&/'j!2+(5+&%%!*(e,+'%!;+I,-!

=-*&5+,*/(-!/-!.,6&!"(e-`!i!]%8/),K*$'+&.!fn!lVfmK!Uf[gOWW`!!
!

k,-!<&&+'&-Z!4`!G`!USVX`!h!H(#9-+,@!,-'!4-(*#&+!0!Q,*/(-,1!P/+&)*(+!(E!29I1/)!
2+(%&)9*/(-%!,-'!:*#&+%!.,%&!Q(K!.."VgpST!.(-%*/*9*/(-,1!.(9+*!�F(9*#!4E+/),�`!i!
Q/4+)F,9/1,\&M+&1,/)',N!")"4+!.!Vg!lVm`!!

!
k,-!M31!F@/*Z!P/+c`!VggU`!K"$*0,;<%+!/),D%+."),9/1,/)',D%/!*+!&`!Y9**&+e(+*#!29I1/%#&+%`!



! fTW!

!

���`!USS[`!h!Fe/@@/-5!,5,/-%*!*#&!"/'&�K!.(-*+(11/-5!*#&!F/o&!(E!*#&!2+/%(-!
2(691,*/(-!/-!*#&!Q&e!F(9*#!4E+/),`!i!=-!^$.*+!&,F/+)&'c,`,!%+4&,/)',!%+4&,!")*%"#,+),K"$*0,
;<%+!/:.,*%/).+*+")`!.,6&!"(e-�K!.911(@6*(-K!;."!2+&%%�v!b/11,-`!

!
;-/*&'!Q,*/(-%Z!&'`!USVS`!T0&,G"%#':.,G"4&),pJCJ`,T%&)'.,/)',K*/*+.*+!.`!F()/,1!

F*,*/%*/)%!,-'!=-'/),*(+%!F&+/&%!d!Vg`!Q&e!L(+cZ!QLK!;-/*&'!Q,*/(-%`!
!

k&-*&+Z!41!G`!-"#"$%&'`,/,D%"<+#&,"<,T1",U+##+"),K"$*0,;<%+!/).`!.,6&!"(e-Z!2+&*(+/,Z!F(9*#!
4E+/),K!<9@,-!�!?(9%%&,9Z!VgW[`!

!
k/-)&-*Z!8(9/%&Z!,-'!F/@(-!<(e&11`!USV[`!h!>@I+,)/-5!?,)/,1!?&,%(-/-5K!"#&!P4F:!

2(%*&+!.(-*+(0&+%3!,-'!�?,)&B!2(1/*/)%!/-!.(-*&@6(+,+3!F(9*#!4E+/),`!i!^"$%)/#,"<,
K"$*0&%),;<%+!/),K*$'+&.![S!lVmK!WXOgS`!!
!

b,)C9,-*Z!8(z)!G`!P`!Vggg`!9&.,D%+.").,'&,9/,U+.A%&`!2,+/%K!?,/%(-%!'B,5/+`!
!

b,)C9,-*Z!8(z)`!USSS`!h!P&,'13!F3@I/(%/%K!e#&-!5#&**(!,-'!6+/%(-!@&&*!,-'!@&%#`!i!
D$)+.04&)*,/)',K"!+&*6!f!lVmK!gXOVf[`!
!

���`!h!F)+9*/-/o/-5!*#&!F*+&&*K!2(0&+*3Z!H(+,1/*3!,-'!2/*E,11%!(E!;+I,-!>*#-(5+,6#3`!i!!
;4&%+!/),^"$%)/#,"<,K"!+"#"F6!VSWZ!-(`!T!lUSSUmK!V[TnOVXfU`!

!
���`!USSn`!h!8&!.(+6%Z!8&!N#&**(!&*!1B>*,*!27-,1`!i!9/86%+)*0&!fV!lfmK!VO[f`!
!

���`!USVS`!h!8,!"(+-,'&!F7)9+/*,/+&!H(-'/,1&K!Q7(1/I7+,1/%@&!&*!.#u*/@&-*%!y!8B,9I&!
P9!��=&!F/$)1&`!i!U"$M&4&)*.`!

!
h!b#/*&!2,6&+!(-!.(++&)*/(-%!/-!F(9*#!4E+/),`!i!USSX`!

!
b/)(@IZ!M(�`!x"$,-/):*,Q&*,9".*,+),-/3&,T"1)`!?(55&I,,/!�F(9*#!4E+/),�K!;@9o/Z!USSn`!
!

b/1c/-%(-Z!?/)#,+'!N`Z!,-'!d,*&!2/)c&**`!USVS`!T0&,K3+%+*,9&M&#7,106,F%&/*&%,&=$/#+*6,
4/2&.,."!+&*+&.,.*%")F&%`!Q&e!L(+cK!Y1((@%I9+3!2+&%%`!

!
b/*%!G9%*/)&!2+(J&)*`!USVU`!h!=--()&-*!I9*!=-),+)&+,*&'`!4-!4-,13%/%!(E!?&@,-'!
P&*&-*/(-!/-!F(9*#!4E+/),`!i!

#**6%Kppe/*%J9%*/)&6+(J&)*`E/1&%`e(+'6+&%%`)(@pUSVfpVSp+&@,-'D'&*&-*/(-D/-D%(9*#D
,E+/),`6'E`!

!
b(1E5,-5Z!H,+0/-!>Z!,-'!]+,-)(!]&++,)9*/`!USSV`!T0&,K$8!$#*$%&,"<,V+"#&)!&`,T"1/%'.,/),
()*&F%/*&',T0&"%6,+),-%+4+)"#"F6`!

!



! fTn!

b(+'&-Z!Q/5&1`!USVU`!T0&,U/2+)F,"<,U"'&%),K"$*0,;<%+!/`,-")=$&.*7,;3/%*0&+'7,

a&4"!%/!6`!X*#!&'`!.#/)#&%*&+Z!b&%*!F9%%&R�v!H,1'&-Z!H4K!b/1&3DY1,)ce&11`!
!
b(+'&-Z!Q/5&1Z!,-'!.1/E*(-!.`!.+,/%Z!&'%`!Vgg[`!>%&/2+)F,*0&,-0/+).`,K#/M&%6,/)',(*.,9&F/!6,

+),*0&,@+)&*&&)*0W-&)*$%6,-/3&,-"#")6`!G(#,--&%I9+5Z!F(9*#!4E+/),K!b/*e,*&+%+,-'!
;-/0&+%/*3!2+&%%`!
!
!

!
!

!

!

!



! fTg!

400&Q&(!
!

400&Q&!:M!98-*-#+*(!!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! fWS!
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!
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! fWV!

400&Q&!N!M!U!Y80*2%I!aAA&0'&-!D*#*+(*+/(!6!<0!GC(*8'I!M!G80'+*+80(!k!
Z45&-#>&!S8-!S+0I&#-(!M!N\:h1\l1T:?!Y&#(C-&(!M!<0!GC(*8'I?!.#/&(F[!V!

!
.#/&!>-8C7!M!4A-+/#0!

!"#$"#%"&

'()*+!

(!, Sentenced Unsentenced

WESTERN CAPE REGION 5281 3358

ALLANDALE AREA 385 145

ALLANDALE CORRCENT 50 145

HAWEQUA CORRCENT 78 0

OBIQUA CORRCENT 100 0

STAART VAN PAARDEBERG CORRCENT 157 0

BRANDVLEI AREA 523 0

BRANDVLEI JUVENILE CORRCENT 34 0

BRANDVLEI MAX. CORRCENT 339 0

BRANDVLEI MED. CORRCENT 150 0

DRAKENSTEIN AREA 733 24

DRAKENSTEIN MAX. CORRCENT 318 0

DRAKENSTEIN MED. A CORRCENT 196 0

DRAKENSTEIN MED. B JUVENILE 

CORRCENT
216 0

STELLENBOSCH CORRCENT 3 24

GEORGE AREA 383 348

BEAUFORT WEST CORRCENT 11 24

GEORGE CORRCENT 194 148

KNYSNA CORRCENT 56 72

LADISMITH CORRCENT 2 7

MOSSELBAAI CORRCENT 71 49

OUDTSHOORN MED. A CORRCENT 33 22

OUDTSHOORN MED. B CORRCENT 11 5

PRINCE ALBERT CORRCENT 0 18

UNIONDALE CORRCENT 5 3

GOODWOOD AREA 282 382

GOODWOOD CORRCENT 282 382

HELDERSTROOM AREA 709 132

BUFFELJAGSRIVIER CORRCENT 34 40

CALEDON CORRCENT 9 92

HELDERSTROOM MAX. CORRCENT 194 0

HELDERSTROOM MED. CORRCENT 472 0

SWELLENDAM CORRCENT (Inactive) 0 0

MALMESBURY AREA 320 95

MALMESBURY MED. A CORRCENT 275 0

MALMESBURY MED. B CORRCENT 1 95

RIEBEECK WEST CORRCENT 44 0

POLLSMOOR AREA 242 2898

POLLSMOOR FEMALE CORRCENT 83 72

POLLSMOOR MAX. CORRCENT 23 1704

POLLSMOOR MED. A CORRCENT 136 270

POLLSMOOR MED. B CORRCENT 0 532

POLLSMOOR MED. C CORRCENT 0 320

VOORBERG AREA 502 38

CALVINIA CORRCENT 0 0
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VANRHYNSDORP CORRCENT 5 3

VOORBERG MED. A CORRCENT 128 0

VOORBERG MED. B CORRCENT 369 35

WORCESTER AREA 350 148

DWARSRIVIER CORRCENT 117 0

ROBERTSON CORRCENT 39 45

WARMBOKVELD CORRCENT 20 37

WORCESTER FEMALE CORRCENT 56 8

WORCESTER MALE CORRCENT 118 58
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(!, Sentenced Unsentenced

WESTERN CAPE REGION 9 1

ALLANDALE AREA 0 0

ALLANDALE CORRCENT 0 0

HAWEQUA CORRCENT 0 0

KLEIN DRAKENSTEIN CORRCENT (Inactive) 0 0

OBIQUA CORRCENT 0 0

PAARL PRISON (Inactive) 0 0

STAART VAN PAARDEBERG CORRCENT 0 0

BRANDVLEI AREA 1 0

BRANDVLEI JUVENILE CORRCENT 0 0

BRANDVLEI MAX. CORRCENT 1 0

BRANDVLEI MED. CORRCENT 0 0

DRAKENSTEIN AREA 2 0

DRAKENSTEIN MAX. CORRCENT 1 0

DRAKENSTEIN MED. A CORRCENT 0 0

DRAKENSTEIN MED. B JUVENILE CORRCENT 1 0

STELLENBOSCH CORRCENT 0 0

GEORGE AREA 1 1

BEAUFORT WEST CORRCENT 0 0

GEORGE CORRCENT 0 0

KNYSNA CORRCENT 0 0

LADISMITH CORRCENT 0 0

MOSSELBAAI CORRCENT 0 0

OUDTSHOORN MED. A CORRCENT 0 0

OUDTSHOORN MED. B CORRCENT 1 0

PRINCE ALBERT CORRCENT 0 1

UNIONDALE CORRCENT 0 0

GOODWOOD AREA 0 0

GOODWOOD CORRCENT 0 0

HELDERSTROOM AREA 0 0

BUFFELJAGSRIVIER CORRCENT 0 0

CALEDON CORRCENT 0 0

HELDERSTROOM MAX. CORRCENT 0 0

HELDERSTROOM MED. CORRCENT 0 0

SWELLENDAM CORRCENT (Inactive) 0 0

MALMESBURY AREA 1 0

MALMESBURY MED. A CORRCENT 1 0

MALMESBURY MED. B CORRCENT 0 0

RIEBEECK WEST CORRCENT 0 0

POLLSMOOR AREA 7 0
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POLLSMOOR FEMALE CORRCENT 0 0

POLLSMOOR MAX. CORRCENT 0 0

POLLSMOOR MED. A CORRCENT 3 0

POLLSMOOR MED. B CORRCENT 1 0

POLLSMOOR MED. C CORRCENT 3 0

VOORBERG AREA 0 0

CALVINIA CORRCENT 0 0

VANRHYNSDORP CORRCENT 0 0

VOORBERG MED. A CORRCENT 0 0

VOORBERG MED. B CORRCENT 0 0

WORCESTER AREA 0 0

DWARSRIVIER CORRCENT 0 0

ROBERTSON CORRCENT 0 0

WARMBOKVELD CORRCENT 0 0

WORCESTER FEMALE CORRCENT 0 0

WORCESTER MALE CORRCENT 0 0
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!""!#$!"%&!'%! ()* ++,

ALLANDALE CORRCENT 189 337

HAWEQUA CORRCENT 231 0

OBIQUA CORRCENT 260 0

STAART VAN PAARDEBERG CORRCENT 260 0

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

BRANDVLEI JUVENILE CORRCENT 229 0

BRANDVLEI MAX. CORRCENT 352 0

BRANDVLEI MED. CORRCENT 358 0

$'!0%#12%/#&!'%! 34,+ )5

DRAKENSTEIN MAX. CORRCENT 331 1

DRAKENSTEIN MED. A CORRCENT 586 0

DRAKENSTEIN MED. B JUVENILE CORRCENT 336 0

STELLENBOSCH CORRCENT 20 44

6%7'6%&!'%! 35)+ ,35

BEAUFORT WEST CORRCENT 56 60

GEORGE CORRCENT 515 254

KNYSNA CORRCENT 107 96

LADISMITH CORRCENT 78 17

MOSSELBAAI CORRCENT 280 79

OUDTSHOORN MED. A CORRCENT 341 164

OUDTSHOORN MED. B CORRCENT 50 15

PRINCE ALBERT CORRCENT 52 13

UNIONDALE CORRCENT 64 17

677$877$&!'%! (*, 3*++

GOODWOOD CORRCENT 907 1033

9%"$%'12'77:&!'%! 34+3 +)3

BUFFELJAGSRIVIER CORRCENT 209 130

CALEDON CORRCENT 28 211

HELDERSTROOM MAX. CORRCENT 273 0

HELDERSTROOM MED. CORRCENT 721 0

:!":%1-;'<&!'%! 3*5+ 4((

MALMESBURY MED. A CORRCENT 829 0

MALMESBURY MED. B CORRCENT 35 299

RIEBEECK WEST CORRCENT 189 0

=7""1:77'&!'%! 43)+ 45*3

POLLSMOOR FEMALE CORRCENT 244 206

POLLSMOOR MAX. CORRCENT 27 1920

POLLSMOOR MED. A CORRCENT 354 375

POLLSMOOR MED. B CORRCENT 986 0
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POLLSMOOR MED. C CORRCENT 532 0

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

CALVINIA CORRCENT 30 30

VANRHYNSDORP CORRCENT 41 14

VOORBERG MED. A CORRCENT 391 0

VOORBERG MED. B CORRCENT 1066 128

."#/%01%#'(#%( )+*, 2*3

DWARSRIVIER CORRCENT 278 0

ROBERTSON CORRCENT 237 103

WARMBOKVELD CORRCENT 74 102

WORCESTER FEMALE CORRCENT 140 26

WORCESTER MALE CORRCENT 529 225

!"#!$ $#%%
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WESTERN CAPE REGION 340 89

ALLANDALE AREA 11 3

ALLANDALE CORRCENT 2 3

HAWEQUA CORRCENT 3 0

KLEIN DRAKENSTEIN CORRCENT (Inactive) 0 0

OBIQUA CORRCENT 3 0

PAARL PRISON (Inactive) 0 0

STAART VAN PAARDEBERG CORRCENT 3 0

BRANDVLEI AREA 21 0

BRANDVLEI JUVENILE CORRCENT 1 0

BRANDVLEI MAX. CORRCENT 9 0

BRANDVLEI MED. CORRCENT 11 0

DRAKENSTEIN AREA 35 0

DRAKENSTEIN MAX. CORRCENT 9 0

DRAKENSTEIN MED. A CORRCENT 23 0

DRAKENSTEIN MED. B JUVENILE CORRCENT 3 0

STELLENBOSCH CORRCENT 0 0

GEORGE AREA 38 13

BEAUFORT WEST CORRCENT 2 1

GEORGE CORRCENT 18 7

KNYSNA CORRCENT 6 2

LADISMITH CORRCENT 0 0

MOSSELBAAI CORRCENT 4 1

OUDTSHOORN MED. A CORRCENT 5 0

OUDTSHOORN MED. B CORRCENT 2 2

PRINCE ALBERT CORRCENT 0 0

UNIONDALE CORRCENT 1 0

GOODWOOD AREA 41 24

GOODWOOD CORRCENT 41 24

HELDERSTROOM AREA 26 9

BUFFELJAGSRIVIER CORRCENT 0 2

CALEDON CORRCENT 1 7

HELDERSTROOM MAX. CORRCENT 9 0

HELDERSTROOM MED. CORRCENT 16 0

SWELLENDAM CORRCENT (Inactive) 0 0

MALMESBURY AREA 50 5

MALMESBURY MED. A CORRCENT 46 0

MALMESBURY MED. B CORRCENT 0 5

RIEBEECK WEST CORRCENT 4 0

POLLSMOOR AREA 29 73

POLLSMOOR FEMALE CORRCENT 22 17

POLLSMOOR MAX. CORRCENT 3 16

POLLSMOOR MED. A CORRCENT 4 0

POLLSMOOR MED. B CORRCENT 0 29

POLLSMOOR MED. C CORRCENT 0 11

VOORBERG AREA 16 0
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CALVINIA CORRCENT 0 0

VANRHYNSDORP CORRCENT 0 0

VOORBERG MED. A CORRCENT 6 0

VOORBERG MED. B CORRCENT 10 0

WORCESTER AREA 33 2

DWARSRIVIER CORRCENT 5 0

ROBERTSON CORRCENT 3 2

WARMBOKVELD CORRCENT 0 0

WORCESTER FEMALE CORRCENT 23 0

WORCESTER MALE CORRCENT 2 0
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! XUW!



! XUn!

<0'&Q!
 

ApartheidZ!U[Z!fVZ!fnZ!fgZ![fZ![XZ!XWZ!VSSZ!

VSXZ!VUfZ!VUXZ!VfSZ!VfVZ!VfUZ!VWUZ!
VgWZ!UUUZ!UUfZ!UfVZ!U[XZ!fVUZ!fUfZ!
fTUZ!fTfZ!fTXZ!fTW!

 
Cape TownZ!UZ!fZ!VSZ!UVZ!fgZ!XXZ!XTZ!XgZ!

g[Z!gXZ!gTZ!gWZ!gnZ!ggZ!VS[Z!VSXZ!VSWZ!
VVVZ!VVTZ!VUVZ!VfUZ!VXVZ!VXfZ!VXTZ!

VW[Z!VWXZ!VWTZ!VWnZ!VnSZ!VnVZ!VnTZ!
VgSZ!VgfZ!VgWZ!USSZ!USfZ!USWZ!USnZ!

USgZ!UVSZ!UVVZ!UVUZ!UVfZ!UV[Z!UVWZ!
UVgZ!UU[Z!UUnZ!UTUZ!UWXZ!UgXZ!UgTZ!
fSTZ!fSgZ!fVSZ!fVVZ!fVTZ!ffVZ!ff[Z!

ffgZ!f[WZ!f[nZ!fXUZ!fXfZ!fXTZ!fXgZ!
fTSZ!fTVZ!fTUZ!fTfZ!fT[Z!fTXZ!fTTZ!

fWnZ!fn[Z!fnTZ!fngZ!fgUZ!fgfZ!fgTZ!
fgWZ!fgnZ!fggZ![SVZ![S[Z![SXZ![SWZ!
[VnZ![U[Z![[fZ![TfZ![T[Z![WUZ![WTZ!
[g[Z![gWZ!XSXZ!XVnZ!XUf!

 

ColonialismeZ!VZ!UZ!XZ!TZ!nZ!VgZ!USZ!UVZ!UUZ!

UfZ!U[Z!UXZ!UTZ!UWZ!UnZ!fSZ!fVZ!fgZ![fZ!
XUZ!X[Z!TUZ!gXZ!gWZ!VSgZ!VVTZ!VUSZ!VUUZ!
VUnZ!VfSZ!VffZ!Vf[Z!VfXZ!VfTZ!VfWZ!

VfnZ!V[TZ!VXSZ!VXVZ!VXXZ!VnWZ!VnnZ!
UfXZ!UfTZ!UfWZ!UfnZ!UfgZ!U[fZ!UXnZ!

UTSZ!UWWZ!fSTZ!fUXZ!f[WZ!fTf!
 
ColouredZ!VZ!UZ!fZ![Z!XZ!TZ!WZ!nZ!gZ!VSZ!VVZ!VUZ!

VWZ!U[Z!UgZ!fUZ!ffZ!f[Z!fgZ![VZ![WZ!XSZ!

WUZ!WgZ!gVZ!gTZ!gWZ!gnZ!ggZ!VSUZ!VS[Z!
VSTZ!VVVZ!VVUZ!VVXZ!VVTZ!VVWZ!VVnZ!
VVgZ!VUSZ!VUVZ!VUUZ!VUfZ!VU[Z!VUXZ!

VUTZ!VUWZ!VUnZ!VUgZ!VfSZ!VfVZ!VfUZ!
VffZ!VfnZ!VfgZ!V[SZ!V[VZ!V[UZ!V[fZ!

V[[Z!V[XZ!V[TZ!V[WZ!V[nZ!V[gZ!VXSZ!
VXVZ!VXUZ!VX[Z!VXXZ!VXTZ!VXWZ!VTgZ!

VWSZ!VWfZ!VW[Z!VWTZ!VWWZ!VnTZ!VnWZ!
VngZ!VgSZ!VgVZ!Vg[Z!VgTZ!VgWZ!VgnZ!

VggZ!USfZ!USTZ!UVUZ!UVfZ!UV[Z!UVTZ!

UVWZ!UVgZ!UfSZ!UfVZ!Uf[Z!U[SZ!UTTZ!
UW[Z!UWXZ!UWTZ!UWnZ!UWgZ!UnVZ!Un[Z!

UnXZ!UgfZ!UgXZ!UgTZ!UgWZ!fSUZ!fSXZ!
fSTZ!fSgZ!fVSZ!fVVZ!fVUZ!fUVZ!fUUZ!
fUfZ!fU[Z!fUXZ!fUTZ!fUWZ!fUnZ!fUgZ!
ffSZ!ffVZ!ffUZ!ffXZ!ffTZ!f[TZ!f[WZ!
f[nZ!fXUZ!fXfZ!fXTZ!fXWZ!fXnZ!fTSZ!

fTXZ!fgVZ!fgfZ![SVZ![S[Z![SXZ![VXZ!
[UUZ![fTZ![fWZ![[UZ![[fZ![[[Z![[TZ!
[[WZ![[gZ![XVZ![TfZ![TnZ![gVZ![gUZ!
XSfZ!XVWZ!XVn!

 

CréoleZ!TZ!UUZ!gXZ!VfUZ!VffZ!Vf[Z!V[TZ!V[nZ!

VWUZ!f[W!
 
CrimeZ!UZ!fZ!WZ!nZ!gZ!VSZ!VVZ!VUZ!VTZ!VgZ!USZ!

[fZ![[Z![WZ![gZ!XSZ!XUZ!XfZ!X[Z!XTZ!XWZ!
XnZ!XgZ!TSZ!TVZ!TUZ!TfZ!T[Z!TTZ!TWZ!TnZ!
TgZ!WSZ!WVZ!WUZ!WXZ!WTZ!WnZ!WgZ!nSZ!nUZ!
nfZ!n[Z!nTZ!nnZ!gVZ!gfZ!gWZ!VSSZ!VSfZ!

VSgZ!VVSZ!VVVZ!VfgZ!V[fZ!V[[Z!VTVZ!
VTfZ!VWSZ!VWfZ!VW[Z!VgSZ!VgfZ!VgXZ!

USUZ!USfZ!USnZ!UV[Z!UUXZ!UfVZ!UfWZ!
UfgZ!U[UZ!U[fZ!U[[Z!U[WZ!U[nZ!UXSZ!
UXVZ!UXgZ!UT[Z!UnSZ!fSUZ!fUUZ!fUfZ!

fUXZ!fUWZ!ffVZ!ffUZ!ff[Z!ffgZ!f[TZ!
f[WZ!f[nZ!fTf!

 
ÉconomieZ!nZ!VfZ!VTZ!UfZ!U[Z!UTZ!UWZ!UnZ!

UgZ!fVZ!fXZ!fWZ!fnZ![SZ![VZ![fZ![[Z![XZ!
[TZ![WZ![nZ![gZ!XUZ!XXZ!XWZ!XnZ!XgZ!TXZ!

WVZ!n[Z!nXZ!gVZ!gTZ!ggZ!VSSZ!VSXZ!VSTZ!
VUVZ!VUUZ!VUfZ!VUTZ!VfSZ!Vf[Z!VfnZ!
VTVZ!VTXZ!VnWZ!VgUZ!VgXZ!UfTZ!UfnZ!

U[gZ!UXVZ!UTXZ!UnWZ!UgfZ!fS[Z!fSXZ!
fVUZ!fV[Z!fVTZ!fUSZ!fUVZ!fUfZ!f[TZ!

f[WZ!fTT!
 



! XUg!

GangstérismeZ!fZ!nZ!VSZ!XgZ!WXZ!WTZ!WWZ!WnZ!

gVZ!gUZ!VVVZ!VVUZ!VVfZ!VVTZ!VfgZ!VXfZ!
VX[Z!VXWZ!VTUZ!VTXZ!VWfZ!VWXZ!Vn[Z!

VnXZ!VnTZ!VngZ!VgSZ!VgVZ!VgUZ!VgfZ!
VgXZ!VgTZ!VgWZ!VggZ!USSZ!USVZ!USUZ!

US[Z!USXZ!USTZ!USWZ!USnZ!UVSZ!UVVZ!
UVUZ!UVfZ!UV[Z!UVXZ!UVTZ!UVWZ!UVnZ!
UVgZ!UUSZ!UUVZ!UUfZ!UU[Z!UUXZ!UUTZ!

UUWZ!UUgZ!UffZ!UXnZ!UXgZ!UTSZ!UTVZ!
UTUZ!UTfZ!UT[Z!UTXZ!UTTZ!UTWZ!UTnZ!

UTgZ!UWSZ!UWVZ!UWUZ!UWfZ!UW[Z!UWXZ!
UWTZ!UWWZ!UnTZ!fSSZ!fS[Z!fSXZ!fVXZ!
fUTZ!ffUZ!fffZ!ff[Z!ffXZ!ffTZ!ffWZ!
ffnZ!ffgZ!f[SZ!f[VZ!f[UZ!f[fZ!f[WZ!
fXWZ!fXgZ!fTSZ!fTUZ!fTfZ!fT[Z!fnfZ!

fnTZ!fnWZ!fgVZ!fgUZ!fgfZ!fgnZ![SSZ!
[SVZ![S[Z![SXZ![SgZ![VSZ![VVZ![VfZ!

[V[Z![VXZ![VTZ![VWZ![VnZ![USZ![UVZ!
[UUZ![UfZ![U[Z![UXZ![f[Z![fXZ![fWZ!
[fgZ![[TZ![[WZ![[nZ![XVZ![X[Z![XTZ!

[XWZ![XgZ![TSZ![TVZ![TUZ![TfZ![T[Z!
[TTZ![TnZ![n[Z![nTZ![nnZ![gSZ![gTZ!

XSSZ!XSVZ!XVVZ!XVgZ!XUU!
 
InégalitéZ!fZ!WZ!gZ!VSZ!VfZ!VTZ!VgZ!USZ!UgZ!fSZ!

fVZ!fUZ!fXZ!fTZ!fWZ!fgZ![SZ![VZ![fZ![[Z!

[TZ![WZ![nZ![gZ!XVZ!XXZ!XWZ!TSZ!T[Z!WVZ!
WgZ!nSZ!nfZ!n[Z!nXZ!nTZ!gVZ!gfZ!gXZ!gnZ!
VSSZ!VSfZ!VSXZ!VSTZ!VVSZ!VVVZ!VVfZ!

VVnZ!VUWZ!VfgZ!V[SZ!V[fZ!V[XZ!VXSZ!
VX[Z!VXnZ!VXgZ!VWfZ!VW[Z!VWXZ!VWTZ!
VWWZ!VnTZ!VnWZ!VgSZ!VgVZ!VgUZ!Vg[Z!
VgTZ!VgWZ!VgnZ!VggZ!USSZ!USUZ!USfZ!

US[Z!UVUZ!UV[Z!UVXZ!UVWZ!UU[Z!U[VZ!
U[WZ!U[nZ!UXgZ!UWTZ!UWnZ!UnTZ!UnWZ!
UgfZ!fS[Z!fVUZ!fVgZ!fU[Z!fUXZ!fUWZ!
fUnZ!ffXZ!f[VZ!f[TZ!f[WZ!fXXZ!fXgZ!
fTfZ!fgfZ![SSZ![SXZ![VSZ![[f!

 
MétisZ!XZ!TZ!nZ![fZ!gWZ!VUgZ!VfSZ!VfUZ!VffZ!

Vf[Z!VfnZ!VfgZ!V[TZ!V[nZ!VWfZ!UfSZ!
fUTZ!f[fZ!fXgZ!fTV!

 

PrisonZ!UZ!fZ!WZ!gZ!VVZ!VUZ!VfZ!V[Z!VTZ!VWZ!

UUZ![[Z![XZ!XSZ!XUZ!X[Z!XWZ!TSZ!TVZ!TXZ!
TnZ!TgZ!WUZ!WfZ!W[Z!WgZ!nSZ!nTZ!nWZ!nnZ!

gVZ!gUZ!gfZ!VSUZ!VS[Z!VSWZ!VVfZ!VV[Z!
VVXZ!VVnZ!VfSZ!V[UZ!V[XZ!V[WZ!VXUZ!

VX[Z!VXTZ!VXWZ!VXgZ!VTVZ!VTfZ!VTXZ!
VTTZ!VTWZ!VTnZ!VTgZ!VWSZ!VWUZ!VW[Z!
VWnZ!VnSZ!VnVZ!VnUZ!VnfZ!VnTZ!VngZ!

VgSZ!VgUZ!VgXZ!VggZ!USfZ!US[Z!USXZ!
USTZ!USWZ!USnZ!USgZ!UVSZ!UVfZ!UV[Z!

UVTZ!UUSZ!UUXZ!UUTZ!UUWZ!UUnZ!Uf[Z!
UfXZ!UfTZ!UfWZ!UfnZ!UfgZ!U[SZ!U[VZ!
U[UZ!U[fZ!U[[Z!U[XZ!U[TZ!U[WZ!U[nZ!
U[gZ!UXVZ!UXUZ!UXfZ!UX[Z!UXXZ!UXTZ!
UXWZ!UXnZ!UXgZ!UTSZ!UTVZ!UTUZ!UTfZ!

UT[Z!UTXZ!UTTZ!UTnZ!UTgZ!UWSZ!UWVZ!
UW[Z!UWXZ!UWTZ!UWnZ!UWgZ!UnVZ!UnfZ!

Un[Z!UnTZ!UnWZ!UnnZ!UgSZ!UgUZ!UgfZ!
Ug[Z!UgXZ!UgTZ!UgWZ!UgnZ!UggZ!fSSZ!
fSUZ!fSfZ!fSXZ!fSTZ!fSWZ!fSgZ!fVfZ!

fV[Z!fVXZ!fVWZ!fVnZ!fVgZ!fUSZ!fUVZ!
fUUZ!fUWZ!fUnZ!ffSZ!ffVZ!ffUZ!fffZ!

ff[Z!ffXZ!ffTZ!ffWZ!ffnZ!ffgZ!f[VZ!
f[fZ!f[XZ!f[WZ!fX[Z!fXXZ!fXTZ!fXWZ!
fXnZ!fTSZ!fTVZ!fT[Z!fTXZ!fTTZ!fWnZ!

fnSZ!fnVZ!fnfZ!fn[Z!fnXZ!fnWZ!fgSZ!
fgVZ!fgfZ!fgTZ!fgWZ!fgnZ!fggZ![SSZ!

[SUZ![SfZ![SXZ![STZ![SnZ![SgZ![VVZ!
[VUZ![VfZ![V[Z![VXZ![VTZ![VWZ![VnZ!

[VgZ![USZ![UVZ![UfZ![ffZ![f[Z![fXZ!
[fWZ![fgZ![[SZ![[[Z![[XZ![[TZ![[WZ!
[XVZ![XfZ![X[Z![XTZ![XWZ![XnZ![XgZ!

[TSZ![TVZ![TUZ![T[Z![TXZ![TTZ![TWZ!
[TnZ![WVZ![WWZ![nSZ![nUZ![nTZ![ngZ!

[gSZ![g[Z![gXZ![gTZ![gWZ!XSSZ!XSVZ!
XSUZ!XSXZ!XSnZ!XVSZ!XVVZ!XVUZ!XVfZ!
XV[Z!XVXZ!XVWZ!XVnZ!XUSZ!XUUZ!XUfZ!XU[!

 
RaceZ!VZ![Z!TZ!nZ!gZ!VSZ!VVZ!VUZ!V[Z!VTZ!VgZ!

USZ!UXZ!UTZ!UgZ!fVZ!fUZ!ffZ!f[Z!fXZ!fTZ!
fWZ!fnZ!fgZ![VZ![fZ![[Z![gZ!X[Z!XTZ!TWZ!

WUZ!WfZ!W[Z!WXZ!gfZ!gXZ!gWZ!VSfZ!VSTZ!
VSWZ!VSnZ!VVfZ!VVWZ!VVnZ!VVgZ!VUVZ!



! XfS!

VU[Z!VUTZ!VUgZ!VfSZ!VfVZ!VfUZ!VfXZ!

VfTZ!VfWZ!VfnZ!VfgZ!V[VZ!V[UZ!V[fZ!
V[[Z!V[TZ!V[gZ!VXSZ!VXVZ!VX[Z!VXXZ!
VXTZ!VXWZ!VTgZ!VWSZ!VWVZ!VWUZ!VWfZ!

VW[Z!VWTZ!VWWZ!VnWZ!VnnZ!VngZ!VgSZ!
VgXZ!VgnZ!VggZ!UVTZ!UfSZ!UfVZ!UfXZ!

UfTZ!UfnZ!UfgZ!UW[Z!UWnZ!UWgZ!UnSZ!
UnVZ!UgfZ!Ug[Z!UgXZ!UgTZ!fSVZ!fSfZ!
fS[Z!fSXZ!fVVZ!fVUZ!fUfZ!fU[Z!fUTZ!

fUWZ!fUnZ!ffSZ!ffUZ!f[TZ!f[nZ!fXUZ!
fXXZ!fXTZ!fXWZ!fXnZ!fXgZ!fTSZ!fTVZ!

fTUZ!fTfZ!fTXZ!fTTZ!fgfZ![[TZ![[gZ!
[XVZ![TnZ!XSfZ!XVW!

 
Récit de vieZ!VZ!VUZ!VfZ!V[Z!VXZ!XXZ!XTZ!XgZ!

WUZ!WXZ!WnZ!WgZ!nWZ!ngZ!gUZ!ggZ!VVnZ!V[SZ!
V[UZ!V[[Z!V[TZ!V[WZ!V[nZ!V[gZ!VXSZ!

VXfZ!VX[Z!VXXZ!VXTZ!VXWZ!VXnZ!VXgZ!
VTVZ!VTUZ!VTfZ!VTTZ!VTWZ!VTnZ!VTgZ!
VWSZ!VWUZ!VW[Z!VWXZ!VWgZ!VnSZ!VnVZ!

VnfZ!VnXZ!VnTZ!VnWZ!VngZ!VgSZ!VggZ!
USSZ!USUZ!US[Z!USXZ!USWZ!USgZ!UVVZ!

UVfZ!UV[Z!UVXZ!UVTZ!UUVZ!UUUZ!UUfZ!
UUTZ!UUWZ!UUnZ!UUgZ!UfSZ!UffZ!Uf[Z!
U[UZ!U[TZ!U[WZ!U[nZ!UXVZ!UXUZ!UXfZ!
UX[Z!UXXZ!UXnZ!UXgZ!UTfZ!UTnZ!UTgZ!
UWSZ!UWVZ!UWUZ!UW[Z!UWTZ!UnfZ!Un[Z!

UnTZ!UnWZ!UnnZ!UngZ!UgXZ!UgWZ!UgnZ!
UggZ!fSXZ!fSWZ!fSnZ!fSgZ!fVfZ!fVWZ!

fVgZ!fUUZ!ffSZ!ffUZ!fffZ!ff[Z!ffXZ!

ffTZ!ffnZ!ffgZ!f[SZ!f[VZ!f[fZ!f[[Z!

f[XZ!fXfZ!fWnZ!fnUZ!fgXZ![SgZ![UWZ!
[[UZ![[TZ![WSZ![WfZ![nT!

 

SécuritéZ!VZ!nZ!V[Z![XZ!XVZ!XXZ!TSZ!TVZ!TUZ!

TfZ!T[Z!TXZ!TWZ!WVZ!WnZ!nVZ!ggZ!VSVZ!VSUZ!
VUUZ!VXTZ!VXnZ!VTUZ!VnTZ!VggZ!USUZ!
USfZ!UV[Z!UUWZ!UXUZ!UWVZ!fVVZ!f[VZ!fTT!

 
ViolenceZ!fZ!WZ!nZ!gZ!VVZ!VfZ!V[Z!UVZ!UfZ!UXZ!

UTZ!UWZ!UnZ!fUZ!ffZ!fXZ!XSZ!XVZ!XUZ!XXZ!
XTZ!XWZ!XnZ!TSZ!TVZ!TUZ!TfZ!T[Z!TXZ!TTZ!
TWZ!TnZ!TgZ!WSZ!WVZ!WUZ!WXZ!WTZ!WWZ!WnZ!
n[Z!nXZ!nTZ!nWZ!nnZ!ngZ!gSZ!gVZ!gUZ!gfZ!

gXZ!gTZ!gWZ!ggZ!VSSZ!VSfZ!VSXZ!VVSZ!VVVZ!
VVUZ!VVfZ!VVTZ!VVnZ!VVgZ!VU[Z!VUTZ!

VUnZ!VffZ!VfnZ!VfgZ!V[VZ!V[XZ!VXSZ!
VX[Z!VXXZ!VXTZ!VXnZ!VXgZ!VTSZ!VTVZ!
VTUZ!VTfZ!VTWZ!VTnZ!VTgZ!VWSZ!VW[Z!
VnVZ!Vn[Z!VnXZ!VnTZ!VnWZ!VngZ!VgVZ!
VgUZ!VgfZ!VgXZ!VggZ!USSZ!USVZ!USUZ!

USfZ!USnZ!UVUZ!UVgZ!UUVZ!UUUZ!UUfZ!
UU[Z!UUXZ!UUTZ!UUnZ!UUgZ!UfSZ!U[VZ!
U[fZ!U[WZ!UXgZ!UTfZ!UT[Z!UTXZ!UTTZ!
UTWZ!UTnZ!UTgZ!UWSZ!UW[Z!UWTZ!Un[Z!
UngZ!UgUZ!fSUZ!fSTZ!fVSZ!fUfZ!fUXZ!

fUWZ!fUnZ!fUgZ!f[nZ!fX[Z!fXXZ!fXWZ!
fXgZ!fTVZ!fTUZ!fTfZ!fTTZ!fnXZ!fnWZ!
fgVZ![S[Z![SXZ![VSZ![VWZ![[SZ!XUUZ!XUf!



! XfV!
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