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9(1+&F/+&-8!*;!(-,$0%+/-,&-8!&-!+#$!3&$1,!43!&-+$0-/+&4-/1!,$F$14:*$-+?!"#$!_40Q!

:0$%$-+$,!&-!+#&%!*/-(%90&:+!_4(1,!-4+!#/F$!)$$-!:4%%&)1$!_&+#4(+!+#$!+(+$1/8$!

43!.043$%%40!R,0&/-!U44,!/%!_$11!/%!.043$%%40!K&/41/-!2(!_#4!#$1:$,!*$!,$F$14:!

*;! &,$/%!4-! +#$! +4:&9?! E!_4(1,! /1%4! 1&Q$! +4! +#/-Q! S/_/#/01/1!T$#0(!N-&F$0%&+;H! +#$!

]/Q&0!D(%/&-!340!B,(9/+&4-/1!'+(,&$%`!E-+$0-/+&4-/1!G&80/+&4-!/-,!7&/%:40/%!'+(,&$%!

.04=$9+!aEG7'c!340!+#$&0!%(::40+!4-!*;!+#$%&%?!E!/*!*4%+!/::0$9&/+&F$!43!.043$%%40!

<&-4,!>#/,0&/!340!#&%!&-+$11$9+(/1!&-:(+!/-,!+#4(8#+d:04F4Q&-8!6($0&$%?!R-,!1/%+1;H!

E!/1%4!_4(1,! 1&Q$!+4!$J+$-,!*;!,$$:$%+!80/+&+(,$!+4!70?!.0/F$$-!>(*/0H!*;!3$114_!

9411$/8($%!/-,!30&$-,%!340!$-8/8&-8!&-!,&%9(%%&4-%!+#/+!#$1:$,!91$/0!*;!+#4(8#+%!4-!+#$!
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! "#$!*/&-!4)=$9+&F$!43! +#$! +#$%&%! &%! +4! $J:140$!#4_!/-,! &-!_#&9#!_/;%!,4!

0$+(0-$$%`!+0/-%3$0!+#$&0!-$_1;!/96(&0$,!Q-4_1$,8$H!%Q&11%!/-,!$J:$0&$-9$%!304*!

/)04/,!&-!149/11;!$*:14;&-8!408/-&C/+&4-%?!"#$!%94:$!43!+#$!$J/*&-/+&4-!&%!43!0$+(0-$$%`!

+0/-%3$0!43!4F$0%$/%d/96(&0$,! 0$%4(09$%! +4!4+#$0%! &-!240+&%!B%940+%!D4%:&+/1!/-,!

5$%$/09#!W$-+0$!/-,!"/+/!W4-%(1+/-9;!'$0F&9$%`!X4F$0-*$-+!E-,(%+0;!'41(+&4-%!

N-&+?!"#4(8#!/!0/-8$!43!*&80/+&4-!+#$40&$%!/0$!,0/_-!(:4-H!/-/1;%&%!43!+#$!041$!43!

0$+(0-$$%! &-! &-+0/d408/-&C/+&4-/1!Q-4_1$,8$!+0/-%3$0%! &%!$*)$,,$,!*/&-1;!&-!+#$!

*/-/8$*$-+!%9#441!F$0%&4-!43!%49&/1!-$+_40Q!+#$40;!a'T"c!43!408/-&C/+&4-%?!R!Q$;!

#;:4+#$%&%!&%!+#/+!+#$!%+0$-8+#!43!0$+(0-$$%`!%49&/1!+&$%!&%!/%%49&/+$,!_&+#!+#$!-/+(0$!

/-,!+;:$!43!Q-4_1$,8$!+0/-%3$00$,!+4!%+/Q$#41,$0%!&-!+#$!408/-&C/+&4-%?!!

! X&F$-!+#/+!+#$!+#$40$+&9/1!/-,!$*:&0&9/1!349(%!&%!43!0$+(0-$$% !̀Q-4_1$,8$!+0/-%3$0%H!

G9.#$0%4-!$+!/1?̀ %!aL^^ec!:0&-9&:1$!43!#4*4:#&1;!&%!:&++$,!/8/&-%+!X0/-4F$++$0`%!ae[\Yc!

_$/Q! +&$%! #;:4+#$%&%! +4! &11(*&-/+$! +#$&0! %49&/1! +&$%H!*$9#/-&%*%H! 94-F$0%&4-! 43!

94,&3&$,!/-,!+/9&+!Q-4_1$,8$!/%!_$11!/%!+0/-%3$0!:/+#_/;%!+4!4+#$0%!&-!BDE5W!/-,!

XE'N?!"#$!%(0F$;!,/+/!/-,!9/%$!&-+$0F&$_%!,$1F$!,$$:$0!&-+4!0$+(0-$$%`H!%+/;$0%`!/-,!

+0/-%-/+&4-/1%`!%49&/1!91&6($%H!Q-4_1$,8$!-$+_40Q%H!_40Q!4(+94*$%!/%!_$11!/%!+#$!

1$F$1!43!+0(%+H!-40*%!/-,!408/-&C/+&4-/1!9(1+(0$!&-!BDE5W!/-,!XE'N?!R!94*:/0/+&F$!

/-/1;%&%!43!%$1$9+!,&*$-%&4-%!/904%%!BDE5W!/-,!XE'N!:04F$%!(%$3(1!340!/0+&9(1/+&-8!

%&*&1/0&+&$%!/-,!,&33$0$-9$%!43!Q-4_1$,8$!+0/-%3$0%H!%49&/1!94-+$J+%!/-,!,;-/*&9%!+#/+!

#/F$!&-+$-,$,!)$-$3&+%!/-,!(-&-+$-,$,!94-%$6($-9$%!340!+#$!408/-&C/+&4-%?!

! G40$4F$0H!+4!94-+$J+(/1&C$!+#$!/-/1;%$%!43!Q-4_1$,8$!+0/-%3$0%H!94-%&,$0/+&4-!

&%!/1%4!8&F$-!+4!0$+(0-$$%!&-&+&/1!&-+$-+&4-!340!84&-8!/)04/,!+4!#&8#1&8#+!+#$&0!0$+(0-!

*4+&F$%H!9#4&9$!43!$*:14;$0H!&%%($%!+#$;!+$-,!+4!3/9$!/,=(%+&-8!&-!+#$&0!_40Q:1/9$!

/-,!%49&/1!%(004(-,&-8%!&-!T$_!7$1#&?!"#$!0$%(1+%!/0$!$J:4(-,$,!(:4-!&-!+$0*%!43!

+#$!&*:1&9/+&4-%!43!0$+(0-!*&80/-+%`!Q-4_1$,8$!+0/-%3$0%!340!+#$!#$/1+#9/0$!/-,!E"d

<.I!%$9+40%?!R1%4H!/!:()1&9!:41&9;!,&%9(%%&4-!&%!8&F$-!4-!/%:$9+%!0$1/+$,!+4!0$8&4-/1!

804_+#!/%!_$11!/%!+#$!:04%:$9+%!340!$94-4*&9!,$F$14:*$-+!43!E-,&/?!"#$!&-%&8#+%!

%(88$%+! #&8#! %Q&11$,! 0$+(0-$,!*&80/-+%! +$-,! +4! )$! /! +441! 340! ,$F$14:*$-+! +#/+!

94-3$0%!)0/&-!8/&-!)$-$3&+%!+4!E-,&/?!"#$!94-+0&)(+&4-!43!+#&%!+#$%&%!&%!+4!%#$,!1&8#+!4-!

+#$!94*:1$J&+&$%!/-,!:04*&%$%!43!%(9#!/-!&-+$0,&%9&:1&-/0;!+4:&9?!
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R9Q-4_1$,8*$-+%!ggggggggggggggggggggggggggggggggg!! &&!

5$%$/09#!R)%+0/9+!ggggggggggggggggggggggggggggggggg!! &&&!

V&%+!43!"/)1$%!/-,!2&8(0$%!ggggggggggggggggggggggggggggg!! F&&&!

'

F-39#"%'A&"5';&#%(1$:#+(&''' '

! e?e!W4-+$J+!43!+#$!5$%$/09#!!ggggggggggggggggggggggg! ! e!

! e?L!I)=$9+&F$!/-,!'&8-&3&9/-9$!43!+#$!'+(,;!!ggggggggggggggg!! Y!

!!!!!!! e?Y!I08/-&C/+&4-!43!+#$!"#$%&%!/-,!'(**/0;!43!5$%(1+%!!gggggggg!!!!! M!

'

@3%#';5'G+#"%3#$%"E'?-"(%M'3&1'2"#-(1'

'

F-39#"%'?>(5'6:-+"<"8"&#4'3&1'G+8+#3#+(&4'()'73%0+"%'!"4"3%:-''

! L?e!<0/&-%!G&80/+&4-O!70/&-H!X/&-H!W&09(1/+&4-!/-,!U/%+$!!ggggggg! ! eY!!!!

! L?L!5$+(0-!G&80/+&4-O!'$1$9+&F&+;H!G4+&F/+&4-%!/-,!+#$&0!B33$9+%!!gggg!!! eM!

! L?Y!E-+$0-/+&4-/1!<(%&-$%%O!G4)&1&+;H!"0/-%-/+&4-/1!U40Q!/-,!5$:/+0&/+&4-!!!! LY!

!!!!!!!! L?h!I08/-&C/+&4-/1!G/-/8$*$-+O!E,$-+&+&$%H!>-4_1$,8$!"0/-%3$0%!/-,!E%%($%!! LZ!

! L?f!G&%%&-8!V&-QO!5$+(0-$$%`!541$!&-!I08/-&C/+&4-/1!>-4_1$,8$!"0/-%3$0%! YL!!!!!!!!

'

F-39#"%'?-%""5'?-"(%+B+&,'!"#$%&'2+,%3#+(&'3&1'=&(>0"1,"'?%3&4)"%''

! Y?e!5$F&$_!43!74*&-/-+!E-+$0-/+&4-/1!G&80/+&4-!"#$40&$%!!ggggggg! Yf!!!

! Y?L!E-%&8#+%!304*!G/-/8$*$-+H!I08/-&C/+&4-/1!/-,!>-4_1$,8$!"#$40&$%!!! hf!

! Y?Y!5$d94-9$:+(/1&C&-8!5$+(0-!G&80/+&4-!/-,!>-4_1$,8$!"0/-%3$0!ggg!!! fL!

! Y?h!D&8#d'Q&11$,!5$+(0-$$%`!'49&/1!"&$%!B33$9+!4-!>-4_1$,8$!"0/-%3$0%!g!! ff!

'

F-39#"%'H($%5'.(8"'N"&"%30'2"#-(1(0(,+:30';44$"4'''

! h?e!E*:40+/-+!7$3&-&+&4-%H!W4-9$:+%!/-,!E,$/%!!gggggggggggggg! fM!!



 

h?L!'$1$9+&4-!43!V49/+&4-H!W/%$!W0&+$0&/!/-,!5$1$F/-9$!!ggggggggg!! M^!!!!

h?Y!5$%$/09#!7$%&8-H!'(0F$;!E-%+0(*$-+%`!E*:1$*$-+/+&4-!/-,!R-/1;%&%! ML!!!!

h?h!R,F/-+/8$%H!7&%/,F/-+/8$%!/-,!G4F&-8!./%+!E%%($%!43!+#$!'+(,;!!gg! Mf!!!!

'

@3%#';;5'6&30M4+4'()'3&';&1+3&'?"%#+3%M'F3%"'*(49+#30'

'

F-39#"%'H+<"5';&#%(1$:#+(&'#('#-"'F34"'.#$1M'

! f?e!X$-$0/1!2/9+%!/-,!.0$*&%$%!!gggggggggggggggggggggg! Z^!!

! f?L!</9Q804(-,!/-,!W/%$!5$1$F/-9$!!gggggggggggggggggggg!! Z^!!!

! f?Y!R::0/&%/1!43!"#$40&$%!/-,!V&+$0/+(0$!!ggggggggggggggggg!! Ze!

!!!!!!!! f?h!5$%$/09#!G$+#4,!/-,!V&*&+/+&4-%!!ggggggggggggggggggg!!!!! Ze!

'

F-39#"%'.+O5'D":+4+(&'#('!"#$%&'#(';&1+3'3&1'F-(+:"'()'7890(M"%'

! M?e!G&80/-+%`!G4+&F/+&4-!340!5$+(0-&-8!+4!E-,&/!!ggggggggggggg! ZM!!!

! M?L!5$+(0-$,!G&80/-+%`!5$/%4-%!340!S4&-&-8!BDE5W!!gggggggggggg!!!! \\!

! M?Y!E%%($%!5$+(0-$$%!2/9$!'$++1&-8!&-+4!+#$!U40Q:1/9$!!gggggggggg!! [Z!

'

F-39#"%'."<"&5'@(4#P!"#$%&'7O9"%+"&:"4'3&1'=&(>0"1,"'?%3&4)"%4'

! Z?e!E-+$0:$0%4-/1!>-4_1$,8$!5$1/+&4-%!/+!U40Q!!ggggggggggggg! e^e!!

! Z?L!>-4_1$,8$!W4,&3&9/+&4-!B3340+%!&-!+#$!U40Q:1/9$!!gggggggggg!!!!! eee!

! Z?Y!"#$!>-4_1$,8$!'+0(9+(0$!43!+#$!D4%:&+/1!!ggggggggggggggg!!!!! eL^!

'

@3%#';;;5'6&30M4+4'()'3&';&1+3&';?'F(&4$0#3&:M'H+%8'

'

F-39#"%'7+,-#5';&#%(1$:#+(&'#('#-"'F34"'.#$1M'''

! \?e!X$-$0/1!2/9+%!/-,!.0$*&%$%!!gggggggggggggggggggggg! eY^!!!!!!

! \?L!</9Q804(-,!/-,!W/%$!5$1$F/-9$!!ggggggggggggggggggg!!!!!!! eY^!

! \?Y!R::0/&%/1!43!"#$40&$%!/-,!V&+$0/+(0$!!ggggggggggggggggg! eYe!

!



 

\?h!5$%$/09#!G$+#4,!/-,!V&*&+/+&4-%!!gggggggggggggggggg!! eYe!!!!

'

F-39#"%'C+&"5'D":+4+(&'#('!"#$%&'#(';&1+3'3&1'F-(+:"'()'7890(M"%'

! [?e!G&80/-+%`!G4+&F/+&4-!340!5$+(0-&-8!+4!E-,&/!!ggggggggggggg!!!! eYM!

! [?L!5$+(0-$,!G&80/-+%`!5$/%4-%!340!S4&-&-8!XE'N!!ggggggggggggg!!!!! ehf!

! [?Y!E%%($%!5$+(0-$$%!2/9$!'$++1&-8!&-+4!+#$!U40Q:1/9$!!gggggggggg!!!!! efM!

'

F-39#"%'?"&5'@(4#P!"#$%&'7O9"%+"&:"4'3&1'=&(>0"1,"'?%3&4)"%4'

! e^?e!E-+$0:$0%4-/1!>-4_1$,8$!5$1/+&4-%!/+!U40Q!!gggggggggggg!! eMe!

! e^?L!>-4_1$,8$!W4,&3&9/+&4-!B3340+%!&-!+#$!U40Q:1/9$!!gggggggggg!!! eZL!

! e^?Y!"#$!>-4_1$,8$!'+0(9+(0$!43!+#$!I08/-&C/+&4-!gggggggggggg! e\e!

'

@3%#';Q5'F(893%+4(&'()'#-"'?>(';&1+3&'A%,3&+B3#+(&4'

'

F-39#"%'70"<"&5';&#%(1$:#+(&'#('#-"'F(893%+4(&'.#$1M'

! ee?e!X$-$0/1!2/9+%!/-,!.0$*&%$%!!gggggggggggggggggggggg! e[e!!!!

! ee?L!</9Q804(-,!/-,!W/%$!5$1$F/-9$!!ggggggggggggggggggg!!!!! e[e!

! ee?Y!R::0/&%/1!43!"#$40&$%!/-,!V&+$0/+(0$!!ggggggggggggggggg! e[L!

!!!!!!!!!!!!!!ee?h!5$%$/09#!G$+#4,!/-,!V&*&+/+&4-%!!ggggggggggggggggggg! e[L!!!!!!!

'

F-39#"%'?>"0<"5'D":+4+(&'#('!"#$%&'#(';&1+3'3&1'F-(+:"'()'7890(M"%'

! eL?e!G&80/-+%`!G4+&F/+&4-!340!5$+(0-&-8!+4!E-,&/!!ggggggggggggg! e[Z!!!!!!!!

! eL?L!5$+(0-$,!G&80/-+%`!5$/%4-%!340!S4&-&-8!+#$&0!I08/-&C/+&4-!!ggggg!!!!!! L^h!

! eL?Y!E%%($%!5$+(0-$$%!2/9$!'$++1&-8!&-+4!+#$!U40Q:1/9$!!ggggggggg!!!! Lee!

!!

F-39#"%'?-+%#""&5'@(4#P!"#$%&'7O9"%+"&:"4'3&1'=&(>0"1,"'?%3&4)"%4'

! eY?e!E-+$0:$0%4-/1!>-4_1$,8$!5$1/+&4-%!/+!U40Q!!ggggggggggggg! Leh!!

! eY?L!>-4_1$,8$!W4,&3&9/+&4-!B3340+%!&-!+#$!U40Q:1/9$!!gggggggggg! Le\!!!!!!!

! eY?Y!"#$!>-4_1$,8$!'+0(9+(0$!43!+#$!2&0*!!ggggggggggggggggg! LLL!!!!!!

!
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'

F-39#"%'H($%#""&5'F(&:0$4+(&'

! eh?e!G/&-!2&-,&-8%!!gggggggggggggggggggggggggggg!!! LYe!!!!!!!

! eh?L!.()1&9!.41&9;!!ggggggggggggggggggggggggggggg!!!!!!!!! Lh^!

! eh?Y!5$+(0-!G&80/+&4-!/-,!7$F$14:*$-+!!ggggggggggggggggg!!!!!!!!!!!!Lhh!!!

eh?h!2(+(0$!W#/11$-8$%!/-,!5$%$/09#!.4%%&)&1&+&$%!!!ggggggggggg! Lh[!

'

'

'

!")"%"&:"4!!ggggggggggggggggggggggggggggggggggggg! LfL!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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G+4#'()'?3J0"4'3&1'H+,$%"4'

!

@3%#';;5'6&30M4+4'()'3&';&1+3&'?"%#+3%M'F3%"'*(49+#30'

!

"/)1$!f?eO!7$%90&:+&F$!'+/+&%+&9%!43!'/*:1$,!.4:(1/+&4-%!/+!BDE5W!!gggggggg! ZY!

!

"/)1$!M?eO!G/&-!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!R8$!/+!BDE5W!!gggggggggg! ZZ!

!

"/)1$!M?LO!G/&-!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!I99(:/+&4-!/+!BDE5W!!ggggg! \^!

!

"/)1$!M?YO!"$%+%!43!'&8-&3&9/-9$!43!+#$!7&33$0$-9$%!R*4-8!G$,&9/1!G&80/-+%`!!

!!!!!!!!!!!!!!!!!!!!!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!.$0%4-/1!W#/0/9+$0&%+&9%!/+!BDE5W!g! \h!

!

"/)1$!M?hO!G/&-!5$/%4-!340!S4&-&-8!+#$!I08/-&C/+&4-!);!I99(:/+&4-!/+!BDE5W!gg! \[! !

!

"/)1$!M?fO!R-/1;%&%!43!@/0&/-9$!<$+_$$-!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!!

!!!!!!!!!!!!!!!!!!!!R--(/1!B/0-&-8%!_&+#!E-+$0/9+&4-!B33$9+%!/+!BDE5W!gggggggggggg! [e!!

!

"/)1$!M?MO!"#$!.04:40+&4-!43!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!&-!'$-&40!!

!!!!!!!!!!!!!!!!!!!!!I99(:/+&4-/1!.4%&+&4-%!);!R8$!/+!BDE5W!!ggggggggggggggggg! [h!

!

2&8(0$!M?eO!.04:40+&4-!43!5$+(0-$,!G$,&9/1!G&80/-+%!_&+#!R,=(%+*$-+!!

!!!!!!!!!!!!!!!!!!!!!!.04)1$*%!);!+#$&0!7(0/+&4-!43!'+/;!R)04/,!/+!BDE5W!!ggggggggg! [\!

!

"/)1$!Z?eO!'49&/1!T$+_40Q!R-/1;%&%!43!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!!

!!!!!!!!!!!!!!!!!!!!E-+$0:$0%4-/1!>-4_1$,8$!5$1/+&4-%#&:%!/+!BDE5W!gggggggggggg! e^Y!

!

2&8(0$!Z?eO!.04:40+&4-!43!B*:14;$$%!U#4!<$1&$F$!+#/+!>-4_1$,8$!W4,&3&9/+&4-!!

!!!!!!!!!!!!!!!!!!!!!!B3340+%!_4(1,!U$/Q$-!+#$&0!'49&/1!5$1/+&4-%!/+!BDE5W!!gggggggg! ee\!

!

2&8(0$!Z?LO!R!@&%(/1&C/+&4-!43!B*:14;$$%`!>-4_1$,8$!T$+_40Q!'+0(9+(0$!/+!BDE5Wggg! eLL! !!



ix 

@3%#';;;5'6&30M4+4'()'3&';&1+3&';?'F(&4$0#3&:M'H+%8'

!

"/)1$!\?eO!7$%90&:+&F$!'+/+&%+&9%!43!'/*:1$,!.4:(1/+&4-%!/+!XE'N!!gggggggg! eYY!

!

"/)1$![?eO!G/&-!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!R8$!/+!XE'N!!gggggggggg! eYZ!

!

"/)1$![?LO!G/&-!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!I99(:/+&4-!/+!XE'N!!gggggg! eh^!

!

"/)1$![?YO!"$%+%!43!'&8-&3&9/-9$!43!+#$!7&33$0$-9$%!R*4-8!E"!G&80/-+%`!!

!!!!!!!!!!!!!!!!!!!!!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!.$0%4-/1!W#/0/9+$0&%+&9%!/+!XE'N!!gg!!! ehL!

!

"/)1$![?hO!G/&-!5$/%4-!340!S4&-&-8!+#$!I08/-&C/+&4-!);!I99(:/+&4-!/+!XE'N!!ggg! ehM! !

!

"/)1$![?fO!R-/1;%&%!43!@/0&/-9$!<$+_$$-!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!!

!!!!!!!!!!!!!!!!!!!!R--(/1!B/0-&-8%!_&+#!E-+$0/9+&4-!B33$9+%!/+!XE'N!!gggggggggggg! eh\!

!

"/)1$![?MO!"#$!.04:40+&4-!43!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!&-!'$-&40!!

!!!!!!!!!!!!!!!!!!!!!I99(:/+&4-/1!.4%&+&4-%!);!R8$!/+!XE'N!!gggggggggggggggggg! efL!

!

2&8(0$![?e!.04:40+&4-!43!5$+(0-$,!E"!G&80/-+%!_&+#!R,=(%+*$-+!!

!!!!!!!!!!!!!!!!!!!!!.04)1$*%!);!+#$&0!7(0/+&4-!43!'+/;!R)04/,!/+!XE'N!!ggggggggggg! ef\!

!

"/)1$!e^?eO!'49&/1!T$+_40Q!R-/1;%&%!43!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!

!!!!!!!!!!!!!!!!!!!!!!!E-+$0:$0%4-/1!>-4_1$,8$!5$1/+&4-%#&:%!/+!XE'N!!gggggggggggg! eMY!

!

2&8(0$!e^?eO!.04:40+&4-!43!B*:14;$$%!U#4!<$1&$F$!+#/+!>-4_1$,8$!W4,&3&9/+&4-!!

!!!!!!!!!!!!!!!!!!!!!!!!B3340+%!_4(1,!U$/Q$-!+#$&0!'49&/1!5$1/+&4-%!/+!XE'N!!ggggggggg! eZh!

!

2&8(0$!e^?LO!R!@&%(/1&C/+&4-!43!B*:14;$$%`!>-4_1$,8$!T$+_40Q!'+0(9+(0$!/+!XE'Ng! e\Y!!!

'

'
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@3%#';Q5'F(893%+4(&'()'#-"'?>(';&1+3&'A%,3&+B3#+(&4'

!

"/)1$!ee?eO!7$%90&:+&F$!'+/+&%+&9%!43!'/*:1$,!.4:(1/+&4-%!304*!BDE5W!/-,!XE'Ng! e[h!!!

!

"/)1$!eL?eO!G/&-!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!R8$!/+!BDE5W!/-,!XE'N!!gggg! e[\!

!

"/)1$!eL?LO!G/&-!G4+&F/+&4-!+4!5$+(0-!+4!E-,&/!);!I99(:/+&4-!/+!BDE5W!/-,!XE'Ng! L^^!!!

!

"/)1$!eL?YO!"$%+%!43!'&8-&3&9/-9$!4-!+#$!7&33$0$-9$%!R*4-8%+!G&80/-+%`!G4+&F/+&4-!!

!!!!!!!!!!!!!!!!!!!!!!+4!5$+(0-!+4!E-,&/!);!.$0%4-/1!W#/0/9+$0&%+&9%!/+!BDE5W!/-,!XE'Ngg! L^L!!!

!

"/)1$!eL?hO!G/&-!5$/%4-!340!S4&-&-8!+#$!I08/-&C/+&4-!);!I99(:/+&4-!/+!BDE5W!/-,!XE'Ng! L^f!!

!

"/)1$!eL?fO!R-/1;%&%!43!@/0&/-9$!<$+_$$-!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!

!!!!!!!!!!!!!!!!!!!!!!!R--(/1!B/0-&-8%!_&+#!E-+$0/9+&4-!B33$9+%!/+!BDE5W!/-,!XE'N!!gggg! L^Z! !

!

"/)1$!eL?MO!"#$!.04:40+&4-!43!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!&-!'$-&40!!

!!!!!!!!!!!!!!!!!!!!!!!I99(:/+&4-/1!.4%&+&4-%!);!R8$!/+!BDE5W!/-,!XE'N!!gggggggggg! L^[!

!

2&8(0$!eL?eO!.04:40+&4-!43!5$+(0-$,!G$,&9/1!/-,!E"!G&80/-+%!_&+#!R,=(%+*$-+!!

!!!!!!!!!!!!!!!!!!!!!!!!.04)1$*%!);!+#$&0!7(0/+&4-!43!'+/;!R)04/,!&-!BDE5W!/-,!XE'N!!ggg! LeL!

!

"/)1$!eY?eO!'49&/1!T$+_40Q!R-/1;%&%!43!5$+(0-$,!/-,!'+/;$,!B*:14;$$%`!

!!!!!!!!!!!!!!!!!!!!!!!E-+$0:$0%4-/1!>-4_1$,8$!5$1/+&4-%#&:%!/+!BDE5W!/-,!XE'N!!ggggg! Lef!

!

2&8(0$!eY?eO!.04:40+&4-!43!B*:14;$$%!+#/+!<$1&$F$!+#$&0!>-4_1$,8$!W4,&3&9/+&4-!!

!!!!!!!!!!!!!!!!!!!!!!!!B3340+%!U4(1,!U$/Q$-!'49&/1!5$1/+&4-%!&-!BDE5W!/-,!XE'N!!ggggg! Le[!

!

2&8(0$!eY?LO!W4*:/0&-8!B*:14;$$%`!>-4_1$,8$!T$+_40Q!'+0(9+(0$!/+!BDE5W!/-,!XE'Ng! LLh!!!
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e!

F-39#"%'A&"'

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

! !

E-! +#$! 8$-$0/1! )0/&-! ,0/&-d)0/&-! 8/&-! ,$)/+$H! $/01&$0! 0$%$/09#! ,$%90&)$,!

i0$+(0-!*&80/+&4-!/%!+#$!80$/+!(-_0&++$-!9#/:+$0!&-!+#$!#&%+40;!43!*&80/+&4-j!a>&-8H!

L^^^O!Zc?!"#$!94*:1&9/+$,!0$+(0-!*&80/+&4-!:/++$0-%!43!,$F$14:&-8!94(-+0&$%!1$,!

+4! +#$! 94**4-! -/00/+&F$! +#/+! #&8#! %Q&11$,!*&80/-+%! ,$9&,$,! +4! 0$+(0-! +4! +#$&0!

94(-+0;!43!40&8&-!,($!+4!+#$&0!&-/)&1&+;!+4!%$9(0$!%(&+/)1$!$*:14;*$-+H!$J:&0/+&4-!

43!_40Q!:$0*&+%!40!,&33&9(1+;!/%%&*&1/+&-8!&-+4!+#$!340$&8-!,$%+&-/+&4-?!G40$!0$9$-+1;H!

*4(-+&-8!/-$9,4+/1! $F&,$-9$!/-,!/! %$1$9+! 804(:!43! 340*/1! %+(,&$%!#/F$! %#4_-!

+#/+!%4*$!%Q&11$,!*&80/-+%!84!#4*$!$F$-!/3+$0!#/F&-8!/99(*(1/+$,!_$/1+#H!4)+/&-$,!

:$0*/-$-+!0$%&,$-9;!40!9(1+(0/11;!&-+$80/+$,!&-+4!+#$&0!,$%+&-/+&4-?!"#$%$!-$_$0!

%+(,&$%!%:/0Q$,!*;!9(0&4%&+;!/)4(+!_#;!%4*$!%Q&11$,!*&80/-+%!0$+(0-H!_#/+!+#$;!

$J:$0&$-9$!1&F&-8!&-!+#$&0!4_-!%49&$+&$%!/-,!&3!+#$;!)0&-8!+#$&0!4F$0%$/%!0$%4(09$%!

+#/+!94-+0&)(+$!+4!:0480$%%!&-!+#$&0!94(-+0&$%!43!40&8&-?!!

!

e?e!W4-+$J+!43!+#$!5$%$/09#!!!

!

I-$!8$-$0/1!:04)1$*!_&+#!+#$!)0/&-%!1&+$0/+(0$!&%!+#/+!+#$!Q-4_1$,8$!$33$9+%!

43!0$+(0-!*&80/+&4-!0$*/&-!(-,$0d0$%$/09#$,!a>#/,0&/H!e[[[k!U&11&/*!/-,!</1/CH!

L^^\/k!W4-_/;!/-,!.4++$0H!L^^[k!"$=/,/!$+!/1?H!L^ehc?!G4%+!/F/&1/)1$!%+(,&$%!+$-,!

+4! 0$&-3409$! +#$!94-F$-+&4-/1!*;+#%!/)4(+! 0$+(0-!*&80/+&4-!);! 349(%&-8!4-! +#$!

i314_%!43!844,%!/-,!9/:&+/1g!&-%+$/,!43!&,$/%H!/++&+(,$%!/-,!/(8*$-+$,!%Q&11%!l43!

:$4:1$i! )/9Q! +4! +#$!#4*$! 94(-+0;! a"#4*/%dD4:$H! e[\fO! efZc?!X&F$-! +#$! 0$9$-+!

+#$40$+&9/1!/-,!$*:&0&9/1!,$F$14:*$-+%H!+#&%!+#$%&%!_&11!%+(,;!#&8#!%Q&11$,!*&80/-+%!

_#4!_$-+! /)04/,H! /99(*(1/+$,!Q-4_1$,8$! 9/:&+/1H! /-,! +#$-! 0$+(0-$,! +4! E-,&/?!

"#$!*4+&F$%H!499(:/+&4-/1!:043&1$%!/-,!/9+&F&+&$%!43!#&8#!%Q&11$,!0$+(0-$,!*&80/-+%!/0$!

94-%&,$0$,!+4!94-+$J+(/1&C$!/-,!)$++$0!(-,$0%+/-,&-8!+#$!$J+$-+!/-,!_/;%!&-!_#&9#!

%(9#!0$+(0-$$%`!+0/-%3$0!+#$&0!4F$0%$/%d/96(&0$,!Q-4_1$,8$H!%Q&11%!/-,!$J:$0&$-9$%!

+4!,&33$0$-+!%+/Q$#41,$0%!/3+$0!+#$;!#/F$!0$+(0-$,!#4*$?!!!



L!

"#$!)0/&-!,0/&-d)0/&-!8/&-!1&+$0/+(0$!433$0%!/!8$-$0/1!)/9Q,04:!+4!%&+(/+$!

0$+(0-!*&80/+&4-!%+(,&$%?!"#$!+#$%&%!94-%&,$0%!#&8#!%Q&11$,!E-,&/-!*&80/-+%`!*/&-!

*4+&F/+&4-! 340! 0$+(0-&-8H! *&80/+&4-! $J:$0&$-9$%! /-,! %4*$! 43! +#$&0! /,=(%+*$-+!

&%%($%!_&+#!/!F&$_!+4!+0;!/-,!(-,$0%+/-,!&3!+#$0$!&%!/-;!/%%49&/+&4-!_&+#!+0/-%3$0!

43! +#$&0! /99(*(1/+$,! 4F$0%$/%! Q-4_1$,8$! 0$%4(09$%! /3+$0! +#$;! 0$+(0-! +4! E-,&/?!

"#$!*/&-!+#$*$!$J:140$,!+#04(8#4(+!+#$!+#$%&%!&%!+#$!&*:/9+!43!#&8#!%Q&11$,!E-,&/-!

0$+(0-$,!*&80/-+%!4-!+#$!+0/-%3$0!43!+#$&0!-$_1;!/99(*(1/+$,!4F$0%$/%!Q-4_1$,8$!

0$%4(09$%!/3+$0!+#$&0!0$+(0-!#4*$?!"#$!9$-+0/1!/08(*$-+!&%!+#/+!#&8#!%Q&11$,!E-,&/-!

0$+(0-$,!*&80/-+%!+$-,!+4!)$!/!,&%+&-9+H!#&8#1;!$33$9+&F$!/-,!/!-4F$1!94-,(&+!340!

+0/-%3$00&-8!Q-4_1$,8$H!%Q&11%H!%49&/1!$J:$0&$-9$%!/-,b40!4+#$0!0$%4(09$%!&-!+#$&0!

408/-&C/+&4-%H!*/;)$! +4! +#$!#$/1+#9/0$!/-,! E"d<.I!%$9+40%!/-,!:4%%&)1;!/904%%!

8$480/:#&9/1!0$8&4-%?!"#$!+#$40$+&9/1!/-,!$*:&0&9/1!_40Q!+$-,%!+4!0$%4-/+$!_&+#!

W4-_/;!$+!/1?`%!aL^^fO!hc!%+/+$*$-+O!

!

"4,/;`%!)0/&-!8/&-%!/0$!43!94-%&,$0/)1$!&*:40+/-9$H!$%:$9&/11;!%&-9$!&--4F/+&4-H!#(*/-!

%Q&11%!/-,!$J:$0&$-9$%!/0$!%4(8#+d340!6(/1&+&$%?!G40$!-$$,%!+4!)$!,$+/&1$,!/%!_$11!

/%!94-9$:+(/1&C$,!_&+#!0$8/0,!+4!+#$!804_&-8!F41(*$!/-,!&*:40+/-9$!43!l0$+(0-$$%mH!

+0/-%-/+&4-/1!*4F$0%H! +#$&0! -$+_40Q%H! )/9Q_/0,! /-,! 340_/0,! 1&-Q/8$%! /-,! +#$!

+0/-%3$0!43!9/:&+/1H!&-340*/+&4-H!9(1+(0$!/-,!:$4:1$!+#/+!$))!/-,!314_!+#04(8#!+#$*?!

<0/&-!8/&-%!*&8#+!94(-+$0!)0/&-!,0/&-%H!)(+!43!94(0%$H!+#$!0$1/+&F$!/(+#40&+;!/-,!

%49&/1!:4_$0!43!+#$%$!9411$9+&F&+&$%!43!#(*/-!/-,!%49&/1!9/:&+/1!-$$,!+4!)$!3/9+40$,!

&-+4!/-;!/%%$%%*$-+!43!94-%$6($-+&/1!,$F$14:*$-+!4(+94*$%?!

!

5$%$/09#!4-!#&8#!%Q&11$,!*&80/-+%!+#/+!0$+(0-$,!+4!E-,&/!&%!%9/-+!94*:/0$,!+4!+#/+!4-!

+#$!W/0&))$/-H!G$J&94H! E+/1;!/-,!%4*$!R30&9/-!94(-+0&$%!%4!$J&%+&-8!%+(,&$%!433$0!

4-1;!1&*&+$,!8(&,/-9$!4-!+#$!*/++$0?!G40$4F$0H!+#$!%()=$9+!43!+#$!0$+(0-!43!#&8#!

%Q&11$,!*&80/-+%!&%!&-+$0,&%9&:1&-/0;O!)0/&-%!*&80/+&4-H!&-+$0-/+&4-/1!)(%&-$%%!/-,!

408/-&C/+&4-/1!*/-/8$*$-+!/0$!/11!3&$1,%!+#/+!-$$,!+4!)$!0$3$0$-9$,!+4!94-,(9+!/!

30(&+3(1!%+(,;?!R-;!/%%$%%*$-+!43!0$+(0-$,!*&80/-+%`!%49&/1!-$+_40Q%H!+0/-%-/+&4-/1!

+&$%!/-,!904%%d)40,$0!94--$9+&4-%! +4!%#4_!+#$!_/;%! &-!_#&9#!Q-4_1$,8$H!%Q&11%!

/-,!_40Q!$J:$0&$-9$%!/0$!+0/-%3$00$,!&%!&-+$0d0$1/+$,!/+!+#0$$!1$F$1%n&-,&F&,(/1H!

3&0*!/-,! 0$8&4-/1! a>#/,0&/H! e[[[k! W/%%/0&-4H! L^^hk!>1/88$! $+! /1H! L^^Zk!U&11&/*%!

/-,!</1/CH!L^^\/c?!"#$!0$*/&-,$0!43!+#&%!&-+04,(9+&4-!1/;%!4(+!+#$!*/&-!:(0:4%$!43!

+#&%!+#$%&%H!9$-+0/1!/08(*$-+H!/!3$_!Q$;!&%%($%!/-,!+#$-!,$%90&)$%!#4_!E!:(0%($,!

*;!0$%$/09#!4-!+#&%!F/%+!+4:&9!/-,!%(**/0&C$%!_#/+!E!,&%94F$0$,?!!!



Y!

e?L!I)=$9+&F$%!/-,!'&8-&3&9/-9$!43!+#$!'+(,;!

!

R9940,&-8! +4! +#$!NT7B'RH! /)4(+!L^!*&11&4-! E-,&/-%! 0$%&,$! &-!,$F$14:$,!

94(-+0&$%!aR(%+0/1&/H!W/-/,/H!N-&+$,!>&-8,4*!/-,!+#$!N-&+$,!'+/+$%c!/-,!/!%*/11$0!

)(+!%+&11!%()%+/-+&/1!-(*)$0!&-!1$%%!,$F$14:$,!-/+&4-%!a>(_/&+H!'/(,&!R0/)&/H!G/1/;%&/!

/-,!'&-8/:40$c?!E-,&/-%!*&80/+$,!/)04/,!+4!8$+!/!)$++$0!$,(9/+&4-H!&*:04F$!+#$&0!

9/0$$0!:04%:$9+%H!*$$+! 3&-/-9&/1!/-,!3/*&1;!4)1&8/+&4-%!40!:(0%($!4::40+(-&+&$%!

+#/+!_$0$!(-/F/&1/)1$!+4!+#$*!)/9Q!#4*$?!"#$!%$/09#!340!-$_!=4)!4::40+(-&+&$%H!

3/*&1;!/++/9#*$-+%!/-,!1&3$%+;1$H!94*)&-$,!_&+#!+#$!0/:&,!0&%$!43!E-,&/`%!$94-4*;H!

#/%!1$,!+4!/-!&-90$/%$,!&-9&,$-9$!43!0$+(0-!/*4-8%+!#&8#!%Q&11$,!*&80/-+%n$%:$9&/11;!

+4!_40Q!&-!+#$!)44*&-8!#$/1+#9/0$!/-,!E"!%$9+40%!43!+#$&0!#4*$!94(-+0;!a2&-,1/;H!

L^^ek!'/J$-&/-H!L^^Lk!W#/-,/!/-,!'0$$-&F/%/-H!L^^Mc?!

E-F$%+&8/+&-8! +#$! 0$+(0-!*&80/+&4-! 43! #&8#! %Q&11$,!*&80/-+%! +4! E-,&/! &%! /!

%()=$9+! 0&,,1$,!_&+#! +#$40$+&9/1! /-,!$*:&0&9/1! 9/F$/+%H!_#&9#! 0$6(&0$%! +/Q&-8!/!

94-9$-+0/+$,!/::04/9#!+4!*$$+!+#$!84/1%!43!+#$!+#$%&%?!7($!+4!/!%#40+/8$!43!+#$40;!

4-!Q-4_1$,8$!$33$9+%H! 1&*&+$,!,/+/!4-! +#$!-(*)$0!43!#&8#!%Q&11$,!*&80/-+%! +#/+!

0$+(0-$,!+4!E-,&/H!+#$!,&33&9(1+;!&-!,&%$-+/-81&-8!,&F$0%$!%$+%!43!0$+(0-$$%!&-!+#$!

#$/1+#9/0$!/-,!E"!%$9+40%!/-,!:04)1$*%!&-!*$/%(0&-8!+#$!%+0$-8+#!43!%49&/1!+&$%H!

+#$!*4%+!:0/9+&9/1!_/;!43!(-,$0+/Q&-8!+#$!0$%$/09#!%$$*$,!+4!)$!9/%$!%+(,&$%?!240!

+#$%$!0$/%4-%H!E!9#4%$!+4!,4!/!9/%$!/-/1;%&%!43!+_4!%Q&11d&-+$-%&F$!408/-&C/+&4-%O!

240+&%!B%940+%!D4%:&+/1!/-,!5$%$/09#!W$-+0$!/-,!+#$!"/+/!W4-%(1+/-9;!'$0F&9$%`!

X4F$0-*$-+!E-,(%+0;!'41(+&4-%!N-&+!&-!T$_!7$1#&?!!

U#&1$!,&33$0$-+!*&80/+&4-!+#$40&$%!&-91(,&-8!-$491/%%&9/1!$94-4*&9%H!-$_!

$94-4*&9%!43!1/)40!*&80/+&4-H!+0/-%-/+&4-/1&%*H!#(*/-!9/:&+/1!*4,$1%!/-,!4+#$0%!

433$0!F/1(/)1$!&-%&8#+%!4-!_#;!*&80/-+%!*&8#+!,$9&,$!+4!0$+(0-!+4!E-,&/H!+#$!)(%&-$%%!

*/-/8$*$-+!F$0%&4-!43!%49&/1!-$+_40Q!+#$40;!433$0%!/!(%$3(1!+#$40$+&9/1!30/*$_40Q!

340! /-/1;C&-8! +#$! 041$! 43! #&8#! %Q&11$,! 0$+(0-$,!*&80/-+%! &-! &-+0/d408/-&C/+&4-/1!

Q-4_1$,8$!+0/-%3$0%!&-!149/11;!$*:14;&-8!&-%+&+(+&4-%?!E*:1$*$-+&-8!/!*&J$,!*$+#4,%!

/::04/9#n%(0F$;!,/+/!/-,!9/%$!&-+$0F&$_%n_/%!+#$!*4%+!0$1$F/-+!_/;!+4!4)+/&-!

0$%(1+%!4-!+#$!&-+$00$1/+&4-%#&:!)$+_$$-!0$+(0-$$%`H!%+/;$0%`!/-,!+0/-%-/+&4-/1%`!

%49&/1!-$+_40Q%H!Q-4_1$,8$!/9+&F&+&$%!/-,!_40Q!4(+94*$%!/+!BDE5W!/-,!XE'N?!"#$!

30/*$_40Q!/-,!0$%$/09#!,$%&8-!#$1:!+4!0$F$/1!#4_!_40Q$0%`!Q-4_1$,8$!0$%4(09$%!

/0$!+0/-%3$00$,!+4!/-,!/*4-8%+!%+/Q$#41,$0%!&-!+#$!408/-&C/+&4-%?!



h!

"#$!*/&-!/&*!43!+#$!+#$%&%! &%!+4!$J/*&-$!#&8#!%Q&11$,!0$+(0-$,!*&80/-+%`!

:4+$-+&/1!&*:/9+!4-!+0/-%3$00&-8!+#$&0!4F$0%$/%d/96(&0$,!Q-4_1$,8$!0$%4(09$%!4-9$!

)/9Q!&-!E-,&/?!U#&1$!+#$!+#$%&%!&%!&-+$0$%+$,!&-!/-/1;C&-8!#&8#!%Q&11$,!*&80/-+%!_#4!

0$+(0-$,!+4!E-,&/!+4!_40Q!&-!+#$!#$/1+#9/0$!40!E"!%$9+40%H!+#$!349(%!_&11!)$!4-!+_4!

408/-&C/+&4-%!&-!+#$!/)4F$!&-,(%+0&$%?!X&F$-!&+%!%94:$H!+#$!940$!0$%$/09#!6($%+&4-!

+4!)$!/,,0$%%$,!&%O!iD4_!/-,!&-!_#&9#!_/;%!,4!0$+(0-$$%!+0/-%3$0!+#$&0!Q-4_1$,8$H!

%Q&11%!/-,!$J:$0&$-9$%!_&+#&-!$*:14;&-8!408/-&C/+&4-%oj!"#$!$*:&0&9/1!9#/:+$0%!

43!+#$!+#$%&%!3(0+#$0!/,,0$%%!/,,&+&4-/1!+#0$$!%()d6($%+&4-%!+#/+!/0$O!!

!

e? 74$%!+#$!/96(&%&+&4-!43!4F$0%$/%!Q-4_1$,8$!0$%4(09$%!$-/)1$!0$+(0-$,!

*&80/-+%!+4!-$84+&/+$!/!_/8$!:0$*&(*!304*!$*:14;&-8!408/-&C/+&4-%o!!!!

!

L? "4! _#/+! $J+$-+! /0$! 0$+(0-$,! *&80/-+%`! $3340+%! /-,! (1+&*/+$1;! +#$&0!

%(99$%%!&-!+0/-%3$00&-8!+#$&0!4F$0%$/%!Q-4_1$,8$!0$%4(09$%!&-31($-9$,!

);!+#$!%+0$-8+#!43!+#$&0!%49&/1!0$1/+&4-%#&:%!&-!+#$!_40Q:1/9$o!

!

Y? E-!_#/+!_/;%!,4!0$+(0-$,!*&80/-+%!#/F$!&-+$-,$,!/-,b40!(-&-+$-,$,!

&*:/9+%!4-!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%!/+!_40Qo!!!!

!

"4!8$+! /-%_$0%! +4! +#$!/)4F$!6($%+&4-%H! E! 94-9$-+0/+$,!*;!$3340+%!4-!/-/1;C&-8!

+#$!041$!0$+(0-$,!#&8#!%Q&11$,!*&80/-+%!:1/;!/%!/!94-,(&+!340!1$/0-&-8H!%#/0&-8!/-,!

+0/-%3$00&-8! Q-4_1$,8$! 0$%4(09$%! +4! -4-d*&80/-+%! /+!_40Q?! "4! /! 1$%%$0! $J+$-+H!

0$+(0-$$%`! /-,!-4-d*&80/-+%`!_40Q! &-+$0/9+&4-%! /0$! 94*:/0$,!_&+#! +#4%$!43! E"!

+0/-%-/+&4-/1%n_40Q$0%!,$:14;$,!+4!340$&8-!%()%&,&/0&$%!_#4!1/+$0!0$+(0-$,!/-,!

=4&-$,!+#$!_40Q:1/9$?!7&%$-+/-81&-8!0$+(0-$$%`H!%+/;$0%`!/-,!+0/-%-/+&4-/1%`!%49&/1!

0$1/+&4-%H!E!433$0!/-!$J:1/-/+&4-!43!+#$&0!&-9$-+&F$%!340!+0/-%3$00&-8!Q-4_1$,8$!9/:&+/1H!

+#$! 94*:4%&+&4-! 43! +#$&0! %49&/1! -$+_40Q%! /-,! ,&33$0$-9$%! &-! +#$! 408/-&C/+&4-/1!

%+0(9+(0$%!43!+#$!_40Q:1/9$?!R1%4H!E!$J:1/&-!#4_!+#$!%+0$-8+#!43!*&80/-+%`!%49&/1!+&$%H!

+#$!Q-4_1$,8$!-$+_40Q!%+0(9+(0$!/-,!94-+$J+(/1!&%%($%!*4,$0/+$!%+/Q$#41,$0%`!

,$/1&-8%!_&+#&-!BDE5W!/-,!XE'N?!'4*$!$F&,$-9$!&%!/1%4!:0$%$-+$,!4-!+#$!:4%&+&F$!

94-+0&)(+&4-%!*&80/-+%!*/Q$!+4!_40Q!:$0340*/-9$H!&--4F/+&4-!/-,!4+#$0!_40Qd

0$1/+$,!4(+94*$%!/+!BDE5W!/-,!XE'N?!!IF$0/11H!+#$!0$%(1+%!#$1:!+4!)$++$0!$1(9&,/+$!

+#$!&*:/9+!4-!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!+#$!408/-&C/+&4-%?!!!



f!

E-F$%+&8/+&4-!&-+4!+#$!/)4F$!%()=$9+!#41,%!+#$40$+&9/1!0$1$F/-9$!340!+#$!%+(,;!

43!0$+(0-!*&80/+&4-!/%!&+!*/;!0$*$,;!i+#$!1/9Q!43!/!94**4-!+#$40$+&9/1!+#0$/,!/-,!

*(9#!$*:&0&9/1!_40Qn$%:$9&/11;!304*!4(+%&,$!*&80/+&4-!$94-4*&9%n_#&9#!#/%!

0$*/&-$,!&%41/+$,H!%9/++$0$,!/-,!+#$40$+&9/11;!(-,$0$J:140$,j!a7$!D//%H!L^^\O!hMc?!

70/_&-8!&-%:&0/+&4-!304*!/!-(*)$0!43!+#$40&$%!&-!$94-4*&9%H!*&80/+&4-!/-,!$F$-!

&-+$0-/+&4-/1! )(%&-$%%!*/-/8$*$-+!*/;! #$1:! +4! $J:/-,! /-,! )$++$0! (-,$0%+/-,!

*&80/-+%`!0$+(0-!+4!E-,&/!a>#/,0&/H!e[[[k!<$/F$0%+49QH!L^^fk!R**/%%/0&H!L^^[c?!

"#4(8#!+#$!349(%!43!+#$!+#$%&%!&%!-4+!4-!*&80/+&4-!,$9&%&4-%H!&+%!3&-,&-8%!340!E-,&/!/0$!

94-%&%+$-+!_&+#!+#$40&$%!+#/+!$*:#/%&C$!0$1/+&F$1;!%#40+d+$0*!*&80/+&4-!*4+&F/+$,!

);!4::40+(-&+&$%!340!/96(&0&-8!Q-4_1$,8$!+#/+!_&11!%$9(0$!/!#&8#$0!%+/-,/0,!43!1&F&-8!

340!+#$!*&80/-+%!/3+$0!0$+(0-!+4!+#$&0!94(-+0;!43!40&8&-?!!

"#$!90(J!43!+#$!+#$%&%!/-,!&+%!-4F$1+;!&%!+#$!$*:&0&9/1!0$%$/09#!+#/+!+0&$%!+4!

,&%$-+/-81$! ,&F$0%$! %$+%! 43!*&80/-+%!_40Q&-8! &-! +#$! #$/1+#9/0$! /-,! E"! %$9+40%H!

/-,!+4!%#4_!#4_!0$+(0-$$%!/-,!+4!/!1&*&+$,!$J+$-+!+0/-%-/+&4-/1%!/0$!p/8$-+%!340!

+0/-%3$00&-8!$J:$0+&%$H!Q-4_1$,8$H! %Q&11%!/-,!_40Q!$J:$0&$-9$%`! 304*!/)04/,! +4!

408/-&C/+&4-%?! aU&11&/*%! /-,!</1/CH! L^^\/k! S/9Q%4-H! L^eLk!U/-8H! L^eLc!N-1&Q$!

4+#$0!$*:&0&9/1!%+(,&$%H!6(/-+&+/+&F$!/%!_$11!/%!6(/1&+/+&F$!$F&,$-9$!4-!+#$!_40Q!

&-+$0/9+&4-%H!%49&/1!$J9#/-8$%!/-,!,&33$0$-+!Q-4_1$,8$!+0/-%/9+&4-%!/0$!/-/1;C$,!

+4!%:$9&3;! +#$!_/;%! &-!_#&9#!0$+(0-$,!*&80/-+%! &*:/9+! +#$!Q-4_1$,8$! +0/-%3$0!

:049$%%$%!43!+#$&0!408/-&C/+&4-%?!E-!+#&%!%$-%$H!+#$!$*:&0&9%!$J:1/&-!+#$!:4+$-+&/1!

041$!0$+(0-$$%!9/-!:1/;!&-!3/9&1&+/+&-8!&-+0/d408/-&C/+&4-/1!Q-4_1$,8$!+0/-%3$0%!+4!

,&33$0$-+!%+/Q$#41,$0%!&-!+#$&0!0$%:$9+&F$!408/-&C/+&4-%?!

"#$!*4%+!&*:40+/-+!/-,!+#(%!40&8&-/1!94-+0&)(+&4-!43!*;!_40Q!&%!:&++&-8!

G9.#$0%4-! $+! /1?`%! aL^^ec! :0&-9&:1$! 43! #4*4:#&1;! &-! %49&/1! -$+_40Q%! /8/&-%+!

X0/-4F$++$0`%!ae[\Yc!_$/Q!%49&/1!+&$%!#;:4+#$%&%!+4!%:$9&3;!+#$!041$!43!0$+(0-$,!

*&80/-+%!&-!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!408/-&C/+&4-%?!E-!+#&%!0$8/0,H!+#$!

$F&,$-9$!/-/1;C$,!_&11!%#4_!#4_!0$+(0-$,!*&80/-+%`!%49&/1!+&$%n+#$&0!,&0$9+&4-!

/-,!%+0$-8+#n/33$9+!+#$!+;:$!/-,!-/+(0$!43!Q-4_1$,8$!+0/-%3$00$,!+4!/-,!_&+#&-!

+#$!408/-&C/+&4-%?!"/Q&-8!&-+4!94-%&,$0/+&4-!,&33$0$-+!94-+$J+(/1!&%%($%!/::1&9/)1$!

+4!BDE5W!/-,!XE'NH!+#$!$F&,$-9$!/1%4!#&8#1&8#+%!+#$!%&*&1/0&+&$%!/-,!,&33$0$-9$%!

)$+_$$-!0$+(0-$$%`H!%+/;$0%`!/-,!+0/-%-/+&4-/1%`!Q-4_1$,8$!$J9#/-8$%H!%49&/1!+&$%!

/-,!-$+_40Q!94-3&8(0/+&4-%!+4!:04F&,$!&-%&8#+%!4-!+#$!&*:/9+!+#$;!#/F$!4-!_40Q!

:$0340*/-9$H!+#$!(-&+%`!:049$%%$%!/-,!4F$0/11!3(-9+&4-&-8!43!+#$!_40Q:1/9$?!!!



M!

"#$!(-,$0+/Q&-8!43!+#$!+#$%&%! &%!%&8-&3&9/-+!340!+#$40$+&9/1H!$*:&0&9/1!/-,!

:0/9+&9/1!0$/%4-%!/%!&+!#$1:%!+4!3&11!8/:%!&-!0$+(0-!*&80/+&4-!%+(,&$%?!G4%+!43!+#$!

$J&%+&-8!%+(,&$%!4-!E-,&/!4-1;!$J/*&-$!+#$!8$-$0/1!*4+&F$%!340!0$+(0-!/*4-8!#&8#!

%Q&11$,!*&80/-+%!/-,!+#$&0!$33$9+%!a&?$?!0$*&++/-9$%H!:/0+&9&:/+&4-!&-!+#$!1/)40!*/0Q$+!

/-,! $-+0$:0$-$(0%#&:! 340! 3(0+#$0! ,$F$14:&-8! +#$! -/+&4-/1! $94-4*;cH! :/;&-8! 1$%%!

/++$-+&4-!+4!_#;!9$0+/&-!Q&-,%!43!*&80/-+%!0$+(0-!/-,!_40Q!340!408/-&C/+&4-%!&-!+#$!

%$0F&9$!%$9+40%!43! E-,&/?!"#$!0$%$/09#!%#4_%!+#/+!0$+(0-$,!*&80/-+%!/0$!/)1$!+4!

3/9&1&+/+$! +#$!i,&%+0&)(+&4-!43!/!_&,$!0/-8$!43! 0$%4(09$%!/904%%!%49&/1!804(:%H! +4!

408/-&C/+&4-%!/-,!0$8&4-%!+4!)04/,$-!#40&C4-%j!a<$-+1$;H!e[[\O!efZc!+#/+!*/;!#$1:!

+4!3(0+#$0!,$F$14:!+#$!Q-4_1$,8$!$94-4*;!43!E-,&/?!T4+_&+#%+/-,&-8!+#$!1&*&+/+&4-%!

&-!/::1;&-8!+#$!$F&,$-9$!304*!+#$!9/%$!%+(,&$%!+4!4+#$0!408/-&C/+&4-%H!%$9+40%!40!

4(+%&,$!43!E-,&/H!+#$!0$%$/09#!,4$%!#41,!&-%&8#+%!+#/+!*/;!94-+0&)(+$!+4!(-,$0%+/-,&-8!

+#$!:4%%&)&1&+;!43!/!)0/&-!8/&-!340!E-,&/?!E-!4+#$0!_40,%H!&-%&8#+%!/0$!:04F&,$,!4-!

0$+(0-$$%`!Q-4_1$,8$!94-+0&)(+&4-%!+4!+#$&0!_40Q:1/9$H!+#$!:04%:$9+!340!,$F$14:&-8!

408/-&C/+&4-%!&-!+_4!%Q&11d&-+$-%&F$!%$9+40%!/-,H!+4!/!1&*&+$,!$J+$-+H!*;!:$0%:$9+&F$!

4-!+#$!:4%%&)&1&+;!43!)0/&-!8/&-!340!+#$!#4*$!94(-+0;?!!

!

e?Y!I08/-&C/+&4-!43!+#$!"#$%&%!/-,!'(**/0;!43!+#$!5$%(1+%!

!

"#$!*/+$0&/1! &-! +#$! +#$%&%! &%! 408/-&C$,! &-! ./0+%! E! +4! @H!_#4%$! 9#/:+$0%`!

*/=40! 3&-,&-8%! /0$! %(**/0&C$,! &-! +#$! 0$*/&-,$0! 43! +#&%! %$9+&4-?! W#/:+$0! I-$!

:04F&,$%!/!8$-$0/1!&-+04,(9+&4-!4-!+#$!90(J!43!+#$!)0/&-!,0/&-d)0/&-!8/&-!,$)/+$!

&-!+$0*%!43!94-+$J+!43!+#$!%+(,;H!0$%$/09#!4)=$9+&F$%!/-,!%&8-&3&9/-9$!43!+#$!%+(,;?!

E+!&%!:043&+/)1$!+4!91$/01;!%+/+$!+#/+!+#4(8#!+#$!+#$%&%!$J:140$%!0$+(0-!*&80/+&4-!+4!

+#$! E-,&/-! #$/1+#9/0$! /-,! E"! %$9+40%H! +#$! $F&,$-9$! &%! ,0/_-! 304*! +_4! %:$9&3&9!

$*:14;&-8!408/-&C/+&4-%?!BJ/*&-/+&4-!43!*$,&9/1!/-,!E"!*&80/-+%!&-!BDE5W!/-,!

XE'N!&%! 349(%$,!4-!,&33$0$-+!%$+%!43!0$+(0-$$%H!%+/;$0%!/-,!+0/-%-/+&4-/1%H!_40Q!

/9+&F&+&$%!/-,!4+#$0!94-+$J+(/1!&%%($%!1&Q$!+0(%+H!:04d%#/0&-8!-40*%H!_40Q!9(1+(0$!

/-,!&-%+&+(+&4-/1!%$+(:!43!+#$!408/-&C/+&4-%?! !"#$!9$-+0/1! 3&-,&-8%! &-!+#$!(:94*&-8!

9#/:+$0%!&%!+#/+!+#$!%+0$-8+#!43!0$+(0-$$%!%49&/1!+&$%!_&+#!4+#$0%!&%!/%%49&/+$,!_&+#!

+#$! -/+(0$! /-,! +;:$! 43! Q-4_1$,8$! +0/-%3$00$,! /-,! +#(%! #/%! &-+$-,$,! /%! _$11! /%!

(-&-+$-,$,!94-%$6($-9$%!4-!+#$!408/-&C/+&4-%?!!!



Z!

E-!./0+!EO!W#/:+$0!"_4!0$F&$_%!+#$!1&+$0/+(0$!4-!)0/&-%!*&80/+&4-H!0$+(0-!

*&80/+&4-H!&-+$0-/+&4-/1!)(%&-$%%H!408/-&C/+&4-/1!*/-/8$*$-+!/-,!%$1$9+!%+(,&$%!

4-!+#$!+0/-%3$0!43!Q-4_1$,8$!0$%4(09$%!)/9Q!#4*$?!"#&%!9#/:+$0!,0/_%!/++$-+&4-!

+4!+#$%$!%$:/0/+$!0$%$/09#!%+0/-,%!-4+!4-1;!+4!90&+&6($!$J&%+&-8!%+(,&$%H!)(+!/1%4!+4!

#&8#1&8#+!/!90(9&/1!*&%%&-8!1&-QO!+#$!:4+$-+&/1!041$!0$+(0-$,!*&80/-+%!9/-!:1/;!&-!

&-+0/d408/-&C/+&4-/1!Q-4_1$,8$! +0/-%3$0%! &-! +#$!_40Q:1/9$?!"#$!94-+0&)(+&4-! +4!

+#$!:0$%$-+!%+/+$!43!Q-4_1$,8$!&%!+4!:04F&,$!/!)$++$0!(-,$0%+/-,&-8!43!0$+(0-$$%`!

&*:/9+!4-!Q-4_1$,8$!+0/-%3$0!:049$%%$%!_&+#&-!+#$!_40Q:1/9$?!

W#/:+$0!"#0$$!0$F&$_%!1$/,&-8!&-+$0-/+&4-/1!*&80/+&4-!+#$40&$%!/-,!+#$&0!

/::1&9/)&1&+;!&-!$J:1/&-&-8!*&80/-+%`!,$9&%&4-!340!0$+(0-&-8!#4*$?!"#$!9#/:+$0!/1%4!

&-91(,$%!/-!/::0/&%/1!43!&-+$0-/+&4-/1!)(%&-$%%H!408/-&C/+&4-/1!*/-/8$*$-+!/-,!

0$%4(09$d)/%$,! +#$40&$%! +4! %#4_! +#$! 1&-Q! 43! #(*/-!*4)&1&+;! +4! +#$! +0/-%3$0! 43!

4F$0%$/%d/96(&0$,!Q-4_1$,8$!)/9Q!#4*$?!E+!&%!&*:40+/-+!+4!-4+$!+#/+!%$1$9+!+$-$+%!

43!-$491/%%&9/1&%*H!-$_!$94-4*&9%!43!1/)40!*&80/+&4-H!+0/-%-/+&4-/1&%*!/-,!#(*/-!

9/:&+/1!94-%&,$0/+&4-%!%$0F$!4-1;!/%!/-!/-9#40!+4!0$d94-9$:+(/1&C$!0$+(0-!*&80/-+%!

/%! +#4%$!_#4!)0&-8!)/9Q!-$_! &,$/%H! Q-4_1$,8$H! %Q&11%H! 814)/1!-$+_40Q%! /-,!4+#$0!

9/:/)&1&+&$%! +#/+! 9/-!)44%+! &--4F/+&4-!43! 149/1!408/-&C/+&4-%?!"#$! +#$40$+&9/1! &,$/%!

/0$!$*)$,,$,! &-!*/-/8$*$-+!%9#441!F$0%&4-!43!%49&/1!-$+_40Q! +#$40;! +4!/-/1;C$!

+#$!%+0$-8+#!43!0$+(0-$,!*&80/-+%`!%49&/1!+&$%!_&+#!4+#$0%!/-,!&+%!/%%49&/+&4-!_&+#!

Q-4_1$,8$!+0/-%3$0!:049$%%$%!&-!+#$!408/-&C/+&4-%?!!

W#/:+$0!24(0!%$+%!4(+!,$3&-&+&4-%!43!Q$;!+$0*%H!94-9$:+%!/-,!&,$/%H!%4!/%!

+4!%&+(/+$!*;!0$%$/09#?!E+!/1%4!$J:1/&-%!+#$!9#4&9$!43!149/+&4-!/-,!+#$!90&+$0&/!(%$,!

+4!%$1$9+!+#$!9/%$!%+(,&$%?!"#$!9#/:+$0!,&%9(%%$%!+#$!0$%$/09#!,$%&8-!/-,!#4_!+#$!

%(0F$;! &-%+0(*$-+%!_$0$! &*:1$*$-+$,n/! 0/-,4*!,&%+0&)(+&4-!43! /! %+0(9+(0$,!

6($%+&4--/&0$!+#/+!8$-$0/+$,!/!+4+/1!%/*:1$!%&C$!43!MLLH!,4()1$d)1&-,$,!%$1$9+&4-!

43!:/0+&9&:/-+%!340![f!%$*&d%+0(9+(0$,!&-+$0F&$_%!/-,!$1&+$!&-+$0F&$_%!4-!/!%*/11$0!

%9/1$!43!Y\!304*!BDE5W!/-,!XE'N?!R-!$J:1/-/+&4-!&%!/1%4!:04F&,$,!43!#4_!4)%+/91$%!

0$1/+$,!+4!%/*:1&-8!0$6(&0$*$-+%H!0$%:4-%$!0/+$%!/-,!F/0&4(%!340*%!43!%$1$9+&4-!

)&/%$%!_$0$!+/9Q1$,!_&+#&-!+#$!/)4F$!408/-&C/+&4-%?!"#$!9#/:+$0!3(0+#$0!_$&8#%!

+#$!/,F/-+/8$%!/-,!,&%/,F/-+/8$%!43!(%&-8!+#$!9/%$!%+(,;!/::04/9#!_&+#!*&J$,!

*$+#4,%!340!/-/1;C&-8!+#$!408/-&C/+&4-%?!"#$!9#/:+$0!+#(%!4(+1&-$%!%4*$!8$-$0/1!

*$+#4,4148;!&%%($%!/-,!*/-/8$*$-+!43!+#$!0$%$/09#!:049$%%n$%%$-+&/11;!%$0F&-8!

/%!/!)0&,8$!+4!+#$!/::1&9/+&4-!43!+#$!*$+#4,!+4!BDE5W!/-,!XE'N?!!!!



\!

E-!./0+!EE!/-,!./0+!EEEO!W#/:+$0!2&F$!/-,!W#/:+$0!B&8#+!/0$!&-+04,(9+&4-%!+4!

+#$!9/%$!%+(,&$%?!"#$%$!9#/:+$0%!433$0!%4*$!8$-$0/1!3/9+%!/-,!:0$*&%$%!&-!+$0*%!43!

0$+(0-!*&80/+&4-! +4! E-,&/?! '$1$9+! 3/9+%! 4-! E-,&/`%! #$/1+#9/0$! /-,! E"! %$9+40%! /0$!

3(%$,!_&+#!%4*$!,$+$0*&-/-+%!43! +#$!804_+#!43! +#$%$!%$9+40%! +#/+!*&8#+!#$1:! +4!

&,$-+&3;!*4+&F$%! +#/+! 1$/,!*&80/-+%! +4!0$+(0-!#4*$?!R! 3(0+#$0!)0$/Q,4_-!43! +#$!

408/-&C/+&4-!43!+#$!&-,(%+0&$%!&%!/1%4!:04F&,$,H!/14-8!_&+#!+#$!*/=40!E-,&/-!:1/;$0%!

4:$0/+&-8!&-!+#$!,4*$%+&9!*/0Q$+?!2(0+#$0*40$H!)/9Q804(-,!43!BDE5W!/-,!XE'N!

/-,!+#$&0!0$1$F/-9$!/%!9/%$%!&%!:0$%$-+$,!+4!$J:1/&-!#4_!+#$;!*/;!%#$,!1&8#+!4-!

*&80/-+%!+#/+!,$9&,$,!+4!0$+(0-!+4!E-,&/!/-,!/0$!_40Q&-8!&-!+#$%$!408/-&C/+&4-%?!

R-!/::0/&%/1!43!%4*$!+#$40&$%!/-,!1&+$0/+(0$H!/%!_$11!/%!+#$!(%$!43!%49&/1!-$+_40Q!

/-/1;%&%H!90$/+$%!/!+#$40$+&9/1!-$J(%H!_#&9#!#$1:%!+4!$J:140$!+#$!:4+$-+&/1!041$!+#/+!

0$+(0-$$%!:1/;!&-!+0/-%3$00&-8!4F$0%$/%d/96(&0$,!Q-4_1$,8$!0$%4(09$%!+4!,&33$0$-+!

%+/Q$#41,$0%!43!+#$&0!0$%:$9+&F$!408/-&C/+&4-%?!R-!$J:1/-/+&4-!&%!/1%4!:04F&,$,!43!

#4_!%/*:1&-8!43!:/0+&9&:/-+%!+44Q!:1/9$H!+#$!0$%:4-%$!0/+$%!/-,!/-4-;*&%/+&4-!

43!&-+$0F&$_$$%!/+!BDE5W!/-,!XE'N?!"#$!1&*&+/+&4-%!43!+#$!3&-,&-8%!/0$!0$948-&C$,!

)$340$!:049$$,&-8!_&+#!+#$!0$%$/09#!:04=$9+?!!

W#/:+$0!'&J!/-,!W#/:+$0!T&-$!$J/*&-$!+#$!,$9&%&4-!+4!0$+(0-!/-,!9#4&9$!43!

$*:14;$0! &-! E-,&/?!G&80/-+%`!:$0%4-/1!9#/0/9+$0&%+&9%H!,4*$%+&9!9&09(*%+/-9$%!/-,!

%4*$!*/904!94-,&+&4-%!/0$!/%%49&/+$,!_&+#!+#$!,$9&%&4-!+4!0$+(0-!+4!E-,&/H!_#&9#!

F/0&$,!&-!_#$+#$0!+#$;!%+/+$,!3/*&1;H!3&-/-9&/1!40!4+#$0!0$/%4-%!340!0$+(0-&-8!#4*$?!

"#$!$F&,$-9$!/1%4!0$F$/1%!+#/+!*&80/-+%`!/96(&%&+&4-!43!4F$0%$/%!Q-4_1$,8$!+$-,%!+4!

)$!/%%49&/+$,!_&+#!+#$!,$9&%&4-!+4!0$+(0-!)$9/(%$!&+!&*:04F$,!+#$&0!$*:14;*$-+!

:04%:$9+%H! 499(:/+&4-/1!*4)&1&+;! /-,! 1&3$%+;1$! &-! T$_! 7$1#&?! "#$! 9#/:+$0%! /1%4!

/-/1;C$!0$+(0-$$%`!0$/%4-%!340!=4&-&-8!149/1!408/-&C/+&4-%?!<$%&,$%!&-940:40/+&-8!

+#$!408/-&C/+&4-%`! 0$%:4-%$%H! &+! %$$*%! +#/+! 9/0$$0!*4)&1&+;H! 3&-/-9&/1! &-9$-+&F$%!

/-,!3/*&1;!-$$,%!_$0$!/*4-8!+#$!0$/%4-%!_#;!*&80/-+%!=4&-$,!+#$&0!408/-&C/+&4-%?!

'4*$!43!+#$!0$+(0-$$%`!/-,!+0/-%-/+&4-/1%`!%49&/1!94--$9+&4-%H! &-,(%+0;!+&$%!/-,!

149/+&4-! :0$3$0$-9$! /1%4! _$&8#$,! &-! +#$&0! ,$9&%&4-%! +4! =4&-! XE'N?! "#$! 3&-,&-8%!

0$F$/1! +#/+! 0$+(0-$$%`! Q-4_1$,8$! 9/:&+/1! 1$,! +#$*! +4! )$! 0$_/0,$,! *40$! +#/-!

%+/;$0%! &-!BDE5W!/-,!XE'N?!"#$! 9#/:+$0%! 3(0+#$0! /-/1;C$! &%%($%! 0$+(0-$$%! 3/9$!

%$++1&-8!&-+4!+#$&0!-$_!%(004(-,&-8%H!:/0+&9(1/01;!+#$!_40Q:1/9$?!"#$!0$%(1+%!%(88$%+!

+#/+!4F$0!+&*$!0$+(0-$$%!&-+$80/+$!&-+4!+#$&0!%(004(-,&-8%H!+#(%!0/&%&-8!+#$!:4+$-+&/1!

340!Q-4_1$,8$!+4!)$!+0/-%3$00$,!+4!/-,!_&+#&-!+#$!408/-&C/+&4-%?!!!



[!

W#/:+$0! '$F$-! /-,! W#/:+$0! "$-! $J/*&-$! :4%+d0$+(0-! $J:$0&$-9$%! /-,!

Q-4_1$,8$!+0/-%3$0%!/+!_40Q?!"#$!9#/:+$0%!/-/1;C$!*&80/-+%`!&-+$0:$0%4-/1!_40Q!

0$1/+&4-%#&:%!&-!BDE5W!/-,!XE'N?!<(&1,&-8!&-+&*/9;H!30$6($-9;!43!&-+$0/9+&4-!/-,!

0$9&:049&+;! /0$! %#4_-! +4! )$! &*:40+/-+! 3/9+40%! 340! 3408&-8! %49&/1! 0$1/+&4-%#&:%!

)$+_$$-! 0$+(0-$$%H! -4-d*&80/-+%! /-,!_#$-! /::1&9/)1$! +0/-%-/+&4-/1%! &-! BDE5W!

/-,!XE'N?!"#$!$F&,$-9$!%#4_%!+#/+!0$+(0-$$%!/-,!-4-d*&80/-+%!*/&-+/&-!_$/Q!

%49&/1!+&$%!+#/+!/0$!)$++$0!340!+#$!+0/-%3$0!43!94,&3&$,!Q-4_1$,8$!_&+#&-!BDE5W!/-,!

XE'N?!<(+! &3! 0$+(0-$$%H!-4-d*&80/-+%!/-,! +0/-%-/+&4-/1%! 9/-! 3408$! &-+$0*$,&/+$!

40!%+04-8!%49&/1!+&$%H!+#$-!+#$!:4%%&)&1&+;!$J&%+%!340!&*:04F&-8!+#$&0!+0/-%3$0!43!+/9&+!

40!%+&9Q;!Q-4_1$,8$!+4!4-$!/-4+#$0!&-!+#$&0!408/-&C/+&4-%?!!

"#$!9#/:+$0%!/1%4!/-/1;C$!_40Q$0%`!&-+0&-%&9!/-,!$J+0&-%&9!*4+&F/+&4-%!340!

&*:04F&-8!+#$&0!94,&3&9/+&4-!$3340+%! &-!+#$!_40Q:1/9$?!U#&1$!*4-$+/0;!/-,!-4-d

*4-$+/0;!0$_/0,%!9/-!:04*:+!0$+(0-$$%!/-,!-4-d*&80/-+%!+4!94-F$0+!94,&3&/)1$!

:0&F/+$! Q-4_1$,8$! 340! 4+#$0%H! &+! &%! 34(-,! +#/+! %(9#! 0$_/0,%! */;! /1%4! _$/Q$-!

$J&%+&-8!%49&/1!+&$%!)$+_$$-!+#$%$!+_4!804(:%!&-!+#$&0!_40Q804(:%H!,$:/0+*$-+%!40!

(-&+%?!"#$!3&-,&-8%!%$$*!+4!%(88$%+!+#/+!0$+(0-$$%p!/-,!-4-d*&80/-+%`!Q-4_1$,8$!

94,&3&9/+&4-!$3340+%!*&8#+!+$0*&-/+$!$J&%+&-8!%49&/1!+&$%!/%!+#$;!/0$!*4,$0/+$,!);!

94-+$J+(/1! &%%($%n+0(%+H!-40*!43! 944:$0/+&4-!/-,! 94*:$+&+&F$!_40Q! 9(1+(0$!43!

BDE5W!/-,!XE'N?!U#&1$!$1$9+04-&9!Q-4_1$,8$!0$:4%&+40&$%!/-,!+0/-%-/+&4-/1%!/0$!

&*:40+/-+! &-+$0*$,&/0&$%!+#/+! &*:04F$!Q-4_1$,8$!+0/-%3$0%!)$+_$$-!0$+(0-$$%!

/-,!-4-d*&80/-+%H!BDE5W`%!/-,!XE'N`%!408/-&C/+&4-/1!%$+(:H!*/-/8$*$-+d%+;1$%!

/-,!+#$!-/+(0$!43!_40Q!:$0340*$,!/0$!%#4_-!+4!94-+0&)(+$!+4!+#$!F/0;&-8!&*:/9+!

4-!+#$!9&09(1/+&4-!43!Q-4_1$,8$!0$%4(09$%!&-!+#$!408/-&C/+&4-%?!!

"#$!9#/:+$0%!/1%4!/-/1;C$!+#$!$J&%+&-8!Q-4_1$,8$!%+0(9+(0$!43!BDE5W!/-,!

XE'N?!70/_&-8!/!3(0+#$0!,&%+&-9+&4-!)$+_$$-!:4%&+&4-d9$-+$0$,!/-,!:$0%4-d0$1/+$,!

+&$%H!0$+(0-$$%H!-4-d*&80/-+%!/-,!+0/-%-/+&4-/1%!/0$!%#4_-!+4!(%$!+#$!i%/*$!%$+%!

43! %49&/1! +&$%j! +4! +0/-%3$0!*(1+&:1$! 94-+$-+%n+/%Q!/,F&9$H! %+0/+$8&9! %(::40+! /-,!

%49&/1!0$%4(09$%n+4!4-$!/-4+#$0H!4+#$0!+$/*%H!,$:/0+*$-+%!40!(-&+%?!"#$!0$%(1+%!

4-!-$+_40Q!94-3&8(0/+&4-%!0$F$/1!+#/+!+#$!/)4F$!804(:%!43!_40Q$0%!340*!%$:/0/+$!

%49&/1! 9&091$%!/-,!*&-&dQ-4_1$,8$!91&6($%! +#/+!#/F$!/!F/0;&-8! &*:/9+!4-!_40Qd

0$1/+$,!4(+94*$%!&-!+#$!408/-&C/+&4-%?!"#$!)04/,$0!&*:1&9/+&4-!43!+#$!408/-&C/+&4-%`!

Q-4_1$,8$!:41&9;n94,&3&9/+&4-!40!:$0%4-/1&C/+&4-!%+0/+$8;n&%!4(+1&-$,!+4!$J:1/&-!

&+%!&-+$-,$,!)$-$3&+%!/-,!(-&-+$-,$,!94-%$6($-9$%!340!+#$!_40Q:1/9$?!!



e^!

E-!./0+!E@O!W#/:+$0!B1$F$-!&%!/-!&-+04,(9+&4-!+4!+#$!94*:/0/+&F$!9/%$!%+(,;?!

'4*$!8$-$0/1!3/9+%!/-,!:0$*&%$%!/0$!433$0$,!4-!0$+(0-!*&80/+&4-?!RF/&1/)1$!%+/+&%+&9%H!

%$94-,/0;!%4(09$%!/-,!/-$9,4+/1!$F&,$-9$!4-!E-,&/`%!#$/1+#9/0$!/-,!E"d<.I!%$9+40%!

/0$!:0$%$-+$,! &-!,&%9(%%&4-!43! +#$!*4+&F$%! +#/+!*/;!#/F$!:(11$,!/-,b40!:(%#$,!

*&80/-+%!+4!0$+(0-!#4*$?!"#$!0$1$F/-9$!43!BDE5W!/-,!XE'N!/%!9/%$%!&%!/0+&9(1/+$,!+4!

$J:1/&-!+#$!)$-$3&+%!43!/!94*:/0/+&F$!/-/1;%&%!43!*$,&9/1!/-,!E"!*&80/-+%`!0$+(0-!

*4+&F$%H!9#4&9$!43!$*:14;$0H!/,=(%+*$-+!&%%($%!/-,!Q-4_1$,8$!+0/-%3$0!:049$%%$%!

&-!+#$&0!408/-&C/+&4-%?!R::0/&%/1!43!+#$40&$%!/-,!%4*$!1&+$0/+(0$H!_&+#!$*:#/%&%!4-!+#$!

%49&/1!-$+_40Q!/-/1;%&%H!&%!$J:1/&-$,!340!94-+0/%+&-8!0$+(0-$$%H!Q-4_1$,8$!/9+&F&+&$%!/-,!

%$1$9+!,&*$-%&4-%!&-!+#$!_40Q:1/9$?!"#$!%/*:1&-8!30/*$H!0$%:4-%$!0/+$%H!/-4-;*&%/+&4-!

43!0$%:4-,$-+%!/-,!1&*&+/+&4-%!43!+#$!3&-,&-8%!/0$!0$948-&C$,!340!+#$!:04=$9+?!!!!

W#/:+$0!"_$1F$!94-,(9+%!/!94*:/0/+&F$!/-/1;%&%!4-!+#$!,$9&%&4-!+4!0$+(0-!/-,!

+#$!9#4&9$!43!$*:14;$0!&-!E-,&/?!R!94*:/0&%4-!43!BDE5W!/-,!XE'N!0$F$/1%!+#/+!+#$!

3&-,&-8%!/0$!%&*&1/0!&-!*/-;!0$%:$9+%n/8$H!%+/8$!43!4-$`%!9/0$$0!/-,!499(:/+&4-!

#$1,!);!*&80/-+%!/0$!&-!)4+#!9/%$%!%+04-81;!/%%49&/+$,!_&+#!0$+(0-&-8!#4*$?!<(+!

-4+/)1$!F/0&/+&4-%!/0$!4)%$0F$,H! &-91(,&-8! +#$! 0$8&4-%!_#$0$!*$,&9/1!*&80/-+%!

0$%&,$,!/)04/,!)$&-8!/%%49&/+$,!_&+#!+#$&0!*4+&F$!+4!0$+(0-!/-,!_40Q!340!BDE5W?!

"#$!%49&/1!-$+_40Q%!/-,! +0/-%-/+&4-/1! +&$%!43! E"!*&80/-+%!_$0$!/,,&+&4-/1! 3/9+40%!

+#/+!,0$_!+#$*!+4!XE'NH!/%!_$0$!+#$!$94-4*&9!,4_-+(0-H!&-90$/%$!&-!4(+%4(09&-8!

/-,! ,&33$0$-+! F&%/! 0$%+0&9+&4-%?! R3+$0! )$&-8! $*:14;$,H!*$,&9%! _#$-! 94*:/0$,! +4!

E"&%+%!0$9$&F$,!1$%%!408/-&C/+&4-/1!%(::40+H!_#&9#!1$,!+#$!1/++$0!804(:!+4!/99(1+(0/+$!

/-,!/,=(%+!+4!&%%($%!*40$!6(&9Q1;!&-!+#$&0!408/-&C/+&4-?!

W#/:+$0! "#&0+$$-! 94*:/0$%! +#$! :4%+d0$+(0-! $J:$0&$-9$%! /-,! Q-4_1$,8$!

+0/-%3$0!&-!BDE5W!/-,!XE'N?!<4+#!*$,&9/1!/-,!E"!0$+(0-$$%!$J#&)&+!/!*(1+&:1$J!43!

+&$%!+#/+!90$/+$!,$-%$!91&6($%!&-!+#$!4F$0/11!%:/0%$!-$+_40Q!&-!+#$&0!408/-&C/+&4-%?!

<$9/(%$!+#$!%49&/1!+&$%!43!0$+(0-$$%`H!%+/;$0%`!/-,!+0/-%-/+&4-/1%`!+$-,!+4!9#(0-!4F$0!

+&*$!*40$! &-!XE'N! +#/-!BDE5WH! 0$_/0,%H!(%$!43! $1$9+04-&9!Q-4_1$,8$! 0$:4%&+40&$%!

/-,!$J&%+&-8!_40Q!9(1+(0$!)0$/Q%!,4_-!+#$!Q-4_1$,8$!#&$0/09#;!43!BDE5W!1$%%!+#/-!

+#/+!43!XE'N?!BDE5W!#/%!-4!91$/0!Q-4_1$,8$!*/-/8$*$-+!%+0/+$8;H!_#&1$!XE'N`%!

94,&3&9/+&4-!/::04/9#!1&*&+%!4_-$0%#&:!43!_40QH!+/9&+!Q-4_1$,8$!+0/-%3$0%H!/-,!:04d

%#/0&-8!-40*%!/-,!+#(%!8/1F/-&C$%!/!94*:$+&+&F$!9(1+(0$!&-!+#$!3&0*?!"#$%$!/-,!4+#$0!

,&33$0$-9$%!&-!%49&/1&C/+&4-H!&-%+&+(+&4-/1!)/00&$0%!/-,!94-+$J+(/1!&%%($%!&11(%+0/+$!%4*$!43!

+#$!)$-$3&+%H!9#/11$-8$%!/-,!94*:1$J&+&$%!43!Q-4_1$,8$!314_%!43!408/-&C/+&4-%?!!!!!



ee!

E-!./0+!@O!W#/:+$0!24(0+$$-!:0$%$-+%!+#$!94-91(%&4-%!43!+#$!%+(,;?!"#$!9#/:+$0!

433$0%!/!%(**/0;!43!+#$!*/&-!3&-,&-8%!4-!*&80/-+%`!,$9&%&4-!+4!0$+(0-!/-,!+/Q$!(:!

$*:14;*$-+!_&+#!/!:/0+&9(1/0!408/-&C/+&4-!/-,!4-!+#$&0!0$d-$84+&/+&4-!43!/!%$-%$!

43!)$14-8&-8!&-!+#$&0!-$_!%(004(-,&-8%!&-91(,&-8!+#$!_40Q:1/9$?!!<4+#!*$,&9/1!/-,!

E"! *&80/-+%! 9/0$3(11;! _$&8#! :$0%4-/1! 3/9+40%H! 9/0$$0! :04%:$9+%H! /-,! +#$! %49&4d

$94-4*&9! 91&*/+$! )4+#! &-! +#$!#4%+! /-,!#4*$!94(-+0;!)$340$!,$9&,&-8! +4! 0$+(0-!

/-,! _40Q! 340! E-,&/-! 408/-&C/+&4-%?! "#4(8#! %49&/1! /-,! 3/*&1;! 3/9+40%! 0$*/&-!

&*:40+/-+!340!%4*$!0$+(0-$$%H!&+!%$$*%!+#/+!4F$0%$/%d/96(&0$,!Q-4_1$,8$H!%Q&11%!

/-,!_40Q!$J:$0&$-9$%!+$-,!+4!340*!%4*$!:/0+!43!+#$&0!*&80/+&4-!:1/-!+4!%$9(0$!/!

)$++$0! 1&3$?!"#/+! &%H!*4%+! 0$+(0-$$%!#41,!$J:$9+/+&4-%!43!)$&-8! 0$_/0,$,! &3! +#$;!

,$9&,$!+4!0$+(0-!/-,!_40Q!340!+#$&0!408/-&C/+&4-%?!!!!!

"#$!9#/:+$0!3(0+#$0!$J:4(-,%!4-!,&33$0$-+!0$+(0-$$%`!%49&/1&C/+&4-!$3340+%H!

D57!:0/9+&9$%H!814)/1!0$90(&+*$-+!%+0/+$8&$%!/-,!1/08$0!*/0Q$+!,;-/*&9%!43!T$_!

7$1#&?!B*:&0&9/1!$F&,$-9$!304*!BDE5W!/-,!XE'N!4-!0$+(0-$$%`!+0/-%3$0!43!Q-4_1$,8$H!

%Q&11%H!%49&/1!9/:&+/1!/-,!0$%4(09$%H!+#4(8#!-4+!8$-$0/1&C$,!+4!4+#$0!408/-&C/+&4-%H!

&%!,&%9(%%$,!/%! &+!*&8#+!#/F$!(%$3(1! &*:1&9/+&4-%! 340! +#$! E-,&/-!#$/1+#9/0$!/-,!E"d

<.I!&-,(%+0&$%?!"#/+!&%H!0$+(0-$$%`!4F$0%$/%d/96(&0$,!Q-4_1$,8$!0$%4(09$%H!&3!3(11;!

#/0-$%%$,!/-,!#/0F$%+$,H!9/-!#$1:!,$F$14:!E-,&/-!408/-&C/+&4-%!&-!+#$!#$/1+#9/0$!

/-,!E"d<.I!%$9+40%?!U#&1$!0$948-&C&-8!+#$!1&*&+/+&4-!43!+#$!0$%$/09#!&-!+$0*%!43!/!

:()1&9!:41&9;!,&%9(%%&4-H!&+!%$$*%!+#/+!0$+(0-$$%!/0$!/-!&-F$%+*$-+!F$#&91$!+#/+!9/-!

:4+$-+&/11;!:04*4+$!%*/11!/-,!*$,&(*!$-+$0:0&%$%!a'GBcH!904%%d)40,$0!/11&/-9$%!

/-,!27E!340!149/1!804_+#!/-,!&--4F/+&4-!%;%+$*%!43!0$8&4-%?!!!!

R+! +#$! $-,H! +#$! 9#/:+$0! -4+$%! +#/+! 0$+(0-$$%`! /,,&+&4-/1! #(*/-H! 3&-/-9&/1!

/-,!%49&/1!9/:&+/1!:1/9$%!+#$*!&-!:4%&+&4-%!43!0$%:4-%&)&1&+;!/-,!/(+#40&+;!&-!:()1&9!

/-,!:0&F/+$!%$9+40%H!8&F&-8!+#$*!80$/+$0!9/:/)&1&+&$%!+4!$33$9+!9#/-8$!&-!+#$&0!#4*$!

aR**/%%/0&H!L^^[O!hc?!E-!/,,&+&4-!+4!+#$!:0&F/+$!%$9+40%H!$*:#/%&%!&%!:1/9$,!4-!+#$!

:4+$-+&/1!&*:/9+!4F$0%$/%d/96(&0$,!Q-4_1$,8$!0$%4(09$%!+0/-%3$00$,!9/-!#/F$!4-!

&*:04F&-8!84F$0-*$-+d0(-!&-%+&+(+&4-%H!(0)/-!$*:14;*$-+H!F$0+&9/1!$J:/-%&4-!/-,!

$-+0$:0$-$(0&/1!F$-+(0$%!340!(0)/-!804_+#?!D4_$F$0H!+#&%!_4(1,!+$-,!+4!1$/,!+4!

(-$F$-!/-,!(-,$0,$F$14:*$-+!43!+#$!0(0/1!/0$/%?!U#&1$!0$+(0-!*&80/+&4-!9/-!)$!/!

p+441! 340!,$F$14:*$-+`! +#$!$J:1/-/+&4-!&%!94(9#$,!&-!+#$!)04/,$0!*&80/+&4-!/-,!

,$F$14:*$-+!,&%94(0%$!+4!%#4_!+#$!:4%%&)&1&+;!43!/!)0/&-!8/&-!340!E-,&/?!"#$!+#$%&%!

#4:$3(11;!433$0%!/!)$++$0!(-,$0%+/-,&-8!43!+#&%!&-+$0,&%9&:1&-/0;!+4:&9?!!
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+(,)-.-/-"#0*1"&*2)/)#1#)%"0*%3*41$5)-$*6-0-1$(,*
!
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!

R! 8$-$0/1! 4F$0F&$_! 43! +#$! )0/&-! ,0/&-d)0/&-! 8/&-! 1&+$0/+(0$! 0$F$/1%! +#/+!

%$F$0/1!/9/,$*&9!,&%9&:1&-$%!#/F$!/-/1;C$,!*&80/+&4-!/-,!0$1/+$,!314_%!43!9/:&+/1H!

844,%!/-,!%$0F&9$%!304*!94(-+0;!+4!94(-+0;?!X&F$-!+#$!)0$/,+#!/-,!,$:+#!43!+#&%!

1&+$0/+(0$H!+#&%!0$F&$_!_&11!94-9$-+0/+$!4-!+#0$$!*/=40!0$%$/09#!%+0/-,%n)0/&-%!

*&80/+&4-H! &-+$0-/+&4-/1! )(%&-$%%! /-,! 408/-&C/+&4-/1! */-/8$*$-+n+#/+! #/F$!

/-/1;C$,!Q-4_1$,8$!314_%!/*4-8!8$480/:#&9/1!149/+&4-%?!"#&%!1&+$0/+(0$!0$F&$_!,4$%!

-4+! %$$Q! +4! 0$94-9&1$! +#$! ,&33$0$-+! F&$_%H! )(+! 0/+#$0! +4! 0$1/+$! _40Q! 4-! 0$+(0-!

*&80/+&4-!/-,!+0/-%-/+&4-/1!-$+_40Q%!+4!+#$!:4%%&)&1&+;!43!Q-4_1$,8$!+0/-%3$0%!+4!

%$9+40%!43!+#$!#4*$!94(-+0;?!"#&%!9#/:+$0!,4$%!-4+!94F$0!/11!43!+#$!0$1$F/-+!$J&%+&-8!

%+(,&$%O!$*:&0&9/1!*/+$0&/1!4-!0$+(0-!*&80/+&4-H! %49&/1!0$1/+&4-%#&:%!/-,!Q-4_1$,8$!

+0/-%3$0%!+4!+#$!#$/1+#9/0$!/-,!E"!&-,(%+0;!&%!:1/9$,!&-!+#$!/-/1;+&9/1!9#/:+$0%!4-!

E-,&/?!E+!&%!*40$!43!/!,&%9(%%&4-!/-,!+4!/!1&*&+$,!$J+$-+!/!90&+&6($!43!%$1$9+$,!%+(,&$%!

+4!#&8#1&8#+!+#$!*&%%&-8!1&-Q!_#&9#!&%!+#$!349(%!43!+#&%!+#$%&%n#&8#!%Q&11$,!0$+(0-!

*&80/-+%`!Q-4_1$,8$!+0/-%3$0%!+4!+#$&0!$*:14;&-8!408/-&C/+&4-%?!

!!!

L?e!<0/&-%!G&80/+&4-O!70/&-H!X/&-H!W&09(1/+&4-!/-,!U/%+$!!

!

<0/&-!,0/&-!0$3$0%!+4!+#$!1/08$d%9/1$!$*&80/+&4-!43!$,(9/+$,H!%Q&11$,!/-,b40!

:043$%%&4-/1!_40Q$0%!,($!+4!)$++$0!:/;H!9/0$$0!4::40+(-&+&$%!/%!_$11!/%!+#$!1&F&-8!

94-,&+&4-%! &-!94(-+0&$%!4+#$0! +#/-! +#$&0!4_-?!"#$!94-9$0-!/)4(+!)0/&-!,0/&-! &%!

+#/+!+#$!14%%!43!%Q&11$,!_40Q$0%!_#4!#/F$!)$$-!$,(9/+$,!/-,!+0/&-$,!/+!+#$!$J:$-%$!

43!+#$!-/+&4-/1!84F$0-*$-+!9/00&$%!/_/;!#(*/-!9/:&+/1H!F/1(/)1$!0$%4(09$%!/-,!

4+#$0!)$-$3&+%!+4!+#$!,$%+&-/+&4-n+#(%!%14_&-8!,4_-!+#$!$94-4*&9!804_+#!43!+#$!

#4*$!94(-+0&$%?!!<(+!_#&1$!+#$!31&8#+!43!#(*/-!9/:&+/1!#/%!)$$-!%#4_-!+4!)$-$3&+!

+#$!,$%+&-/+&4-H!&+!#/%!/1%4!)$$-!/08($,!+#/+!$*&80/+&4-!43!%Q&11$,!1/)40!*/;!&-90$/%$!

&-F$%+*$-+!&-!$,(9/+&4-!/-,!+0/&-&-8!43!+#$!$J&%+&-8!_40Q3409$H!+#$!9/:&+/1d1/)40!

0/+&4!/-,!&-+$0-/+&4-/1!-$+_40Q%!+4!+#$!)$-$3&+!43!+#$!#4*$!94(-+0;?!



eh!

X&F$-!+#$!:4%%&)&1&+&$%!43!/!)0/&-!8/&-H!i4F$0&-F$%+*$-+!&-!#&8#$0!$,(9/+&4-!

l);!-/+&4-/1!84F$0-*$-+%m!9/%+%!,4()+!+#/+!+#$!$*&80/+&4-!43!%Q&11$,!_40Q$0%!l+4!

,$%+&-/+&4-%m!_4(1,!0$:0$%$-+!/-!/(+4*/+&9!14%%j!a7$!D//%H!L^^ZO!LLc!340!%$-,&-8!

94(-+0&$%?!G/-;!84F$0-*$-+%!90$/+$!/!%(0:1(%!43!%Q&11$,!_40Q$0%!+4!$J:40+!+#$*!

+4!,$%+&-/+&4-%!340!+#$!:(0:4%$!43!8$-$0/+&-8!0$*&++/-9$%!340!+#$!#4*$!94(-+0;?!

U#&1$!0$*&++/-9$%!9/-!/1+$0!+#$!&-94*$!,&%+0&)(+&4-H!0$,(9$!+#$!:4F$0+;!1$F$1!40!

%49&/1!&-$6(/1&+&$%!)/9Q!#4*$H!+#$&0!&*:/9+!&%!*&J$,!/904%%!#4*$!94(-+0&$%?!R!*(9#!

*40$!:4%&+&F$!$33$9+!43!0$*&++/-9$%!#/%!)$$-!,$+$9+$,!&-!B8;:+H!+#$!.#&1&::&-$%!/-,!

G$J&94!&-!+$0*%!43! &-F$%+&-8!&-!)(%&-$%%!/9+&F&+&$%H!0$/1!$%+/+$!/-,!+#$!,4*$%+&9!

*/0Q$+!)/9Q!#4*$!aG9W40*&9Q!/-,!U/#)/H!L^^Yk!V4_$11!/-,!,$!V/!X/0C/H!L^^^k!

'+0/()#//0H!e[\\c?!

5$*&++/-9$%!#/F$!)$$-!,$*4-%+0/+$,!+4!0/&%$!(-$*:14;*$-+!/-,!0$,(9$!

1/)40!3409$!:/0+&9&:/+&4-!&-!./Q&%+/-!/-,!+#$!W/0&))$/-!</%&-!a>4C$1+!/-,!R1,$0*/-H!

e[[^k!E+C&8%4#-H!e[[fcH!)(+!+#&%!&%!-4+!-$9$%%/0&1;!+#$!9/%$!/*4-8%+!:$4:1$!_&+#!

#&8#$0!1$F$1%!43!%9#441&-8!&-!+#$!#4*$!94(-+0;?!5$*&++/-9$%!/%!/-!/,,&+&4-/1!&-94*$!

%+0$/*!-4+!4-1;! &-90$/%$,! +#$!#4(%$#41,`%!$J:$-,&+(0$!4-!9#&1,0$-`%!$,(9/+&4-!

&-!+#$!.#&1&::&-$%!aq/-8H!L^^McH!)(+!/1%4!,$90$/%$,!+#$!1&Q$1&#44,!43!9#&1,0$-!-4+!

3&-&%#&-8!+#$&0!%9#441&-8!&-!B1!'/1F/,40!aW4J!/-,!N0$+/H!L^^Yc?!R-,!/1%4!:04F&,$!

+#$!*$/-%!340!+#$!*&80/-+%`!9#&1,0$-H!$%:$9&/11;!8&01%H!+4!/++$-,!%9#441!&-!G404994!

a7$!D//%! L^^Mc?! "#$! :4%&+&F$! $33$9+! 4-! #(*/-! 9/:&+/1! 340*/+&4-! /1%4! 499(00$,!

_&+#! +#$! 0$+(0-!*&80/+&4-!43!:$4:1$! &*:04F&-8!;4(+#! 1&+$0/9;H!#$/1+#!4(+94*$%!

/-,!94**(-&+;!F/1($%!/+!#4*$!a<$&-$!$+!/1?H!L^^Zc?!

U#&1$!0$*&++/-9$%!#/F$!)$$-!%#4_-!+4!:1/;!/!-$81&8&)1$!041$!4-!9#/-8&-8!

8$-,$0!041$%H!2/,14(11/#!$+!/1?!aL^^^c!*$-+&4-$,!+#/+!+#$!*&80/+&4-!43!*$-!8/F$!

_4*$-!_#4!%+/;$,!)$#&-,!/!-$_!34(-,!&-,$:$-,$-9$!&-!+#$!#4*$!94(-+0;!a7$!

D//%H!L^^M/c?!5$+(0-!*&80/+&4-!43!:$4:1$!&%!/1%4!/%%49&/+$,!_&+#!%49&/1!0$*&++/-9$%!

+#/+!*&8#+!#/F$!1$,!+4!+#$!80/,(/1!$04%&4-!43!$+#-&9!041$%!&-!X(/+$*/1/!a"/;140!$+!

/1?H!L^^McH!+#$!,&33(%&4-!43!B(04:$/-d%+;1$!*/00&/8$!:/++$0-%!&-!%$1$9+!94(-+0&$%!&-!

T40+#!R30&9/!a2/08($%H!L^^Mc!/-,!F/0&4(%!%49&/1!+0/-%340*/+&4-%!/+!#4*$!aV$F&++H!

e[[\k!7$!D//%H!L^^Zc?!"#$!:4%&+&F$!$33$9+!43!%49&/1!0$*&++/-9$%!&%!_$11!$%+/)1&%#$,!

&-!0$+(0-!*&80/+&4-!%+(,&$%!4-!$-+0$:0$-$(0%#&:H!3/*&1;!0$(-&3&9/+&4-!/-,!1/08$0!

%49&/1!,;-/*&9%!)/9Q!#4*$?!q$+H!+#$!4F$0/11! &*:/9+!43!0$+(0-$$%!_&11!,$:$-,!4-!

94-+$J+(/1H!%+0(9+(0/1!/-,!9(1+(0$!&%%($%!)/9Q!#4*$?!!!
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G40$! 0$9$-+1;H! )0/&-! 9&09(1/+&4-! /-,! &+%! F/0&/-+%! )0/&-! $J9#/-8$H! )0/&-!

)/-Q!/-,!)0/&-! +0/&-&-8!#/F$!)$$-!(%$,! +4!$J:1/&-! +#$! +$*:40/0;!*&80/+&4-!43!

:$4:1$!/-,!$F$-!+#$&0!0$:$/+$,!0$+(0-!+4!%$-,&-8!94(-+0&$%?!W4**4-1;H!0$+(0-&-8!

%+(,$-+%H!+$9#-&9/1!_40Q$0%!/-,!:043$%%&4-/1%!/0$!+#4(8#+!+4!90$/+$!/!i%Q&11!0$%$0F4&0!

+#/+!$/%$%!0$%4(09$!94-%+0/&-+%!/-,!#$1:%! +4!%(%+/&-!$94-4*&9!$J:/-%&4-!/%! +#$!

,4*$%+&9!1/)40!*/0Q$+!+&8#+$-%!&-!+#$!#4*$!94(-+0;j!a>/:(0!/-,!G9D/1$H!L^^MO!

eec?!"#$!:0$%(*:+&4-!&%!+#/+!+#$0$!&%!-4!14%%!43!#(*/-!9/:&+/1!/%!*&80/-+%!0$+/&-!

+#$&0!3/*&1;!94--$9+&4-%H!)(%&-$%%!-$+_40Q%!/-,!+0/-%-/+&4-/1!1&-Q/8$%!+#/+!9/-!

)$!(%$,!+4!&*:04F$!$94-4*&9!/9+&F&+;!)/9Q!#4*$?!T/-,/!/-,!>#/--/!aL^e^c!34(-,!

+#/+!$J:/+0&/+$%!(%$,!+#$&0!-$+_40Q%!+4!/99$%%!3&-/-9&/1!4::40+(-&+&$%!_#&1$!/)04/,H!

)(+!/1%4!+/::$,!&-+4!+#$!4F$0%$/%!,&/%:40/!+4!#$1:!)44%+!E-,&/`%!$94-4*&9!804_+#?!

E-!:/0+&9(1/0H!'/J$-&/-`%!aL^^Lc!_40Q!4-!*&80/-+%`!149/1!)(%&-$%%!-$+_40Q%!&-!'&1&94-!

@/11$;!/-,!+#$&0!,&/%:40/!1&-Q%!+4!E-,&/`%!E"d<.I!%$9+40!&%!%$$-!/%!%()%+/-+&/+&-8!

+#$!)$-$3&+%!9&09(1/0!*&80/+&4-!#/,!4-!&+%!-/+&4-/1!$94-4*;?!U#&1$!%&*&1/0!0$%(1+%!

4-!0$+(0-!/-,!0$:$/+$,!*&80/+&4-!#/F$!)$$-!%#4_-!+4!94-+0&)(+$!+4!+#$!$94-4*&9!

%(99$%%!43!W#&-/H!X#/-/!/-,!E0$1/-,H!4+#$0!%+(,&$%!9/(+&4-!+#/+!-4+!/11!,$F$14:&-8!

$94-4*&$%!/0$!&-!/!:4%&+&4-!+4!0$/:!+#$!)$-$3&+%!43!9&09(1/+40;!*4F$*$-+%!304*!

#4%+!+4!+#$!#4*$!94(-+0;!a>/:(0H!L^^ek!R8(-&/%!/-,!T$_1/-,H!L^^Zc?!B%%$-+&/11;H!

94-,&+&4-%!+#/+!:(%#!40!:(11!*&80/-+%!+4!0$+(0-H!*&80/+&4-!:41&9&$%!/-,!-/+&4-/1!

&%%($%!*(%+!)$!94-%&,$0$,!340!)4+#!+#$!#4%+!/-,!#4*$!94(-+0;?!

! '+&11H!)0/&-!_/%+$!94(1,!/1%4!)$!+#$!0$/%4-!340!9&09(1/+40;!*&80/+&4-!*4F$*$-+%!

40!+#$!:$0*/-$-+!0$+(0-!43!%+(,$-+%H!+$9#-&9/1!_40Q$0%!/-,!:043$%%&4-/1%!+4!%$-,&-8!

94(-+0&$%?!</(,$0!aL^^Mc!34(-,!+#/+!340$&8-!6(/1&3&9/+&4-%!94-3&-$,!*&80/-+%!+4!

14_$0!0(-8!499(:/+&4-%!&-!+#$!1/)40!*/0Q$+!43!+#$&0!,$%+&-/+&4-%H!9/(%&-8!+#$*!+4!

)$!,$%Q&11$,?!W#/**/0+&-!aL^^\c!$J:1/&-$,!+#/+!+#$!,$F/1(/+&4-!43!#(*/-!9/:&+/1!

0$%(1+$,!&-!/!+0&:1$!14%%n,$%+&-/+&4-%!9/--4+!3(11;!%+&*(1/+$!+#$&0!$94-4*;H!+#$!

%$-,&-8!94(-+0;!0$9$&F$!1$%%!0$*&++/-9$%!+4!&*:04F$!%49&4d$94-4*&9!,$F$14:*$-+!

/-,!*&80/-+%!+#$*%$1F$%!,4!-4+!/96(&0$!-$_!Q-4_1$,8$H!%Q&11%!/-,!$J:$0&$-9$%!

+4!)$!$*:14;$,!)/9Q!#4*$?!"#$!$J&%+&-8!$F&,$-9$!433$0%!&-%&8#+!4-!+#$!,$%Q&11&-8!

43!W#&-$%$!/-,!E-,&/-!&**&80/-+%!&-!W/-/,/H!+#$!N-&+$,!>&-8,4*!/-,!+#$!N-&+$,!

'+/+$%!a'(1+/-/H!L^eLk!'&/0H!L^eYc?!"#$%$!%+(,&$%!/0$!1$%%!94-91(%&F$!4-!_#$+#$0!

0$+(0-!*&80/-+%!_4(1,!)$!94-%&,$0$,!/!)0/&-!_/%+$!&3!+#$;!_$0$!+4!$-8/8$!&-!+#$!

$94-4*&9H!%49&/1!40!:41&+&9/1!/33/&0%!43!+#$&0!#4*$!94(-+0&$%?!!!!!!!!



eM!

"#$!,&33$0$-+!*/904!%+(,&$%!4-!)0/&-!,0/&-H!8/&-H!9&09(1/+&4-!/-,!_/%+$!433$0!

/!8$-$0/1!F&$_!4-!+#$!*&80/+40;!*4F$*$-+%!43!:$4:1$!)$+_$$-!,$F$14:&-8!/-,!

,$F$14:$,!94(-+0&$%?!':$9&3&9/11;H!$*&80/+&4-!/-,!%()%$6($-+!0$+(0-!43!#&8#!%Q&11$,!

*&80/-+%!&%!94-9$:+(/11;!1&-Q$,!+4!p#(*/-!9/:&+/1!/-,!&+%!0$d,&%+0&)(+&4-!$33$9+%`!

4-!,$%+&-/+&4-!/-,!%$-,&-8!94(-+0&$%!aU&11&/*%!/-,!</1/CH!L^^\/c?!"#$!3&-/-9&/1!

94%+%!&-9(00$,!);!84F$0-*$-+%!+4!$,(9/+$!/-,!+0/&-!+#$!_40Q3409$!/0$!_$&8#$,!

/8/&-%+!:4+$-+&/1!)$-$3&+%!1&Q$!0$*&++/-9$%H!)(%&-$%%!-$+_40Q%H!,&/%:40/!1&-Q%!+4!

804_&-8!&-,(%+0&$%!/-,!+#$!0$+(0-!43!Q-4_1$,8$!*&80/-+%!+4!+#$!#4*$!94(-+0;?!

BJ&%+&-8!$F&,$-9$!$J:1/&-%!+#$!0$+(0-!43!Q-4_1$,8$!*&80/-+%!*4%+1;!&-!+$0*%!43!

$94-4*&9!,$+$0*&-&%*H!_#&9#!,4$%!-4+!+/Q$!&-+4!/994(-+!+#$!#$+$048$-$&+;!/*4-8!

_40Q$0%H!*4+&F$%!340!0$+(0-&-8!/-,!/!-(/-9$,!(-,$0%+/-,&-8!43!+#$&0!Q-4_1$,8$!

+0/-%3$0! &*:/9+%! )/9Q!#4*$?!U#&1$! %4*$!*&904! %+(,&$%! #/F$!:04F$-!#$1:3(1! &-!

#&8#1&8#+&-8!*&80/-+%`!Q-4_1$,8$!+0/-%3$0%!+4!%$9+40%!)/9Q!#4*$!a>#/,0&/H!L^^hk!

>/:(0!/-,!G9D/1$H!L^^fcH!+#$!&-%&8#+%!/1%4!%(88$%+!+#$!-$$,!340!3(0+#$0!0$%$/09#?!!

!

L?L!5$+(0-!G&80/+&4-O!'$1$9+&F&+;H!G4+&F/+&4-%!/-,!+#$&0!B33$9+%!

!

5$+(0-!*&80/+&4-!&%!,$%90&)$,!/%!+#$!+$*:40/0;!*&80/+&4-!43!_40Q$0%!+4!

94(-+0&$%! 340! +#$! :(0:4%$! 43! /99(*(1/+&-8!*4-$;H! %Q&11%! /-,b40! 0$%4(09$%! +#/+!

_4(1,!*/Q$!+#$*!)$++$0!433!(:4-!+#$&0!0$+(0-!#4*$!a7(%+*/--!$+!/1?H!L^e^c?!R-!

$J+$-%&4-!43!+#$!#(*/-!9/:&+/1!/08(*$-+!&%!+#/+!*&80/-+%!*4F$!+4!+#$&0!,$%&0$,!

,$%+&-/+&4-! +4! $/0-! *40$! *4-$;H! /96(&0$! 94-+/9+%! /-,! 4+#$0! 0$%4(09$%! _#&9#!

+#$-!*/Q$!&+!/,F/-+/8$4(%n_/8$!:0$*&(*H!#&8#$0!:(09#/%&-8!:4_$0!40!:1/-%!

340!0$+&0$*$-+n+4!0$+(0-!)/9Q!#4*$!a7(%+*/--!/-,!>&09#*/--H!L^^Lc?!E-!F&$_!

43!+#$%$!91/&*%H!<40=/%!/-,!<0/+%)$08!ae[[Mc!+$%+$,!&3!+#$!&-&+&/1!*&80/+&4-!,$9&%&4-!

*&8#+! )$! )/%$,! 4-! $004-$4(%! &-340*/+&4-! /)4(+! +#$! $94-4*&9! 4::40+(-&+&$%!

/F/&1/)1$!/+!+#$!,$%+&-/+&4-!0$%(1+&-8!&-!/!3/&1$,!*&80/+&4-!$J:$0&$-9$!3409&-8!+#$%$!

_40Q$0%! +4! 0$+(0-! #4*$?! R-,! &3! +#$!*&80/+&4-! ,$9&%&4-! &%! /-! 4:+&*/1! 1&3$! 9;91$!

149/+&4-! :0$3$0$-9$H! +#$-! *&80/-+%! _#4! */-/8$! +4! /96(&0$! ,&33$0$-+! 340*%! 43!

9/:&+/1! /+! +#$!,$%+&-/+&4-!/0$! +#4(8#+! +4!#/F$!/! %(99$%%3(1!$J:$0&$-9$!/-,! +#(%!

0$+(0-!#4*$?!"#$%$!%+(,&$%!%#4_!+#/+!*4+&F/+&4-!+4!0$+(0-n_#$+#$0!*&80/-+%!

/0$!94-%&,$0$,!+4!)$!3/&1(0$%!40!%(99$%%$%n,$:$-,%!4-!%$1$9+&F&+;!&%%($%!&-!#4%+!

/-,!#4*$!94(-+0&$%?!



eZ!

! G&80/-+%!+#/+!,$9&,$,!+4!84!/)04/,!/-,!0$+(0-!_$0$!%$13d%$1$9+$,!/*4-8%+!

+#$&0!*&80/-+!94#40+!804(:!/-,!-4+!0/-,4*1;!,0/_-!304*!+#$!:4:(1/+&4-!43!+#$!

#4%+! 40! #4*$! 94(-+0;?! S/%%4! /-,! 54%$-C_$&8! ae[\\c! 34(-,! :4%&+&F$! %$1$9+&4-!

/*4-8! *&80/-+%! &-%43/0! /%! #&8#! %Q&11$,! _40Q$0%! _$0$! -4+! 4-1;! 1$%%! 1&Q$1;! +4!

/99$:+!N?'?!9&+&C$-%#&:H!)(+!+#$;!/1%4!#/,!/!#&8#$0!:04)/)&1&+;!43!0$+(0-&-8!#4*$?!

<40=/%!ae[\[c!34(-,!$F&,$-9$!43!-$8/+&F$!%$1$9+&4-!/*4-8!*&80/-+%!+4!+#$!$J+$-+!

+#/+!+#$!1$/%+!%(99$%%3(1!340$&8-d)40-!%9&$-+&%+%!/-,!$-8&-$$0%!1$3+!+#$!N-&+$,!'+/+$%!

/-,! +#(%! 0$+(0-$,!#4*$?!V&-,%+04*!/-,!G/%%$;! ae[[hc! 0$:40+$,! +#/+!G$J&9/-!

*&80/-+%!_$0$!-$8/+&F$1;!%$1$9+$,!_&+#!0$%:$9+!+4!+#$&0! 14_!%Q&11%! 1$F$1! +#/+! 1$,!

+#$*!+4!0$+(0-!#4*$?!E-+$0$%+&-81;H!5/*4%!ae[[Lc!%#4_$,!+#/+!+#4(8#!*&80/-+%!

_$0$!-$8/+&F$1;!%$1$9+$,!304*!.($0+4!5&94!+4!*4F$!+4!+#$!N-&+$,!'+/+$%H!&+!_/%!+#$!

*4%+! %Q&11$,! /*4-8%+! +#$*! +#/+! 0$+(0-$,! #4*$?! "#$! 94-31&9+&-8! 0$%(1+%! _$0$!

0$94-9&1$,!&-!<40=/%!/-,!<0/+%)$08!ae[[McH!_#4!/:+1;!$J:1/&-$,!+#/+!&3!*&80/-+%!

/0$!40&8&-/11;!:4%&+&F$1;!a-$8/+&F$1;c!%$1$9+$,!+#$-!+#4%$!_&+#!14_$0!a#&8#$0c!%Q&11!

1$F$1%!0$+(0-!#4*$?!"#$%$!%+(,&$%!_#&1$!&-340*/+&F$!$J91(,$!+#$!3/9+!+#/+!+#$!0$+(0-!

:049$%%! &%! 43+$-! 94-%+0/&-$,! );! %$F$0/1! &%%($%! +#/+! 8$-$0/+$! ,&33$0$-+! *&80/+&4-!

:/++$0-%!340!,&33$0$-+!#4*$!94(-+0&$%?!!

G&80/-+%!/0$!/!#$+$048$-$4(%!804(:!43!:$4:1$!&-!+$0*%!43!+#$&0!4)%$0F/)1$!

/-,!(-4)%$0F/)1$!+0/&+%! 1&Q$!/)&1&+;H!*4+&F/+&4-%!+4!0$+(0-H!F/1($%H!0&%Q!/F$0%&4-!

/-,!/99$%%!+4!-$+_40Q%n_#&9#!/33$9+%!+#$&0!:04:$-%&+;!+4!1$/F$!+#$&0!#4%+!94(-+0;?!

5$/8/-!/-,!I1%$-!aL^^^c! 34(-,! +#/+!;4(-8$0!*&80/-+%!_&+#!#&8#$0!_/8$%!_#4!

_$0$!1&F&-8!&-!+#$!N-&+$,!'+/+$%!340!/!94-%&,$0/)1$!/*4(-+!43!+&*$!_$0$!*40$!1&Q$1;!

+4!0$+(0-!#4*$?!D4_$F$0H!@$11&-8!ae[[hc!34(-,!+#/+!#&8#$0!$,(9/+&4-H!8$-,$0H!/-!

$J+$-,$,!,(0/+&4-!43!%+/;!&-!X$0*/-;!/-,!*&80/-+%`!-/+&4-/1&+;!,&,!-4+!&-90$/%$!

+#$! 1&Q$1&#44,! +4! 0$+(0-! #4*$?!U#&1$! 4_-&-8! :04:$0+;! /-,! )$&-8!*/00&$,! +4! /!

X$0*/-!9&+&C$-!,$90$/%$,!*&80/-+%`! 1&Q$1&#44,! +4!0$+(0-H! &00$8(1/0!$*:14;*$-+!

/-,! #/F&-8! 9#&1,0$-! )/9Q! #4*$! &-90$/%$,! +#$! :04)/)&1&+;! +4! 0$+(0-! +4! B/%+$0-!

B(04:$!aW4-%+/-+!/-,!G/%%$;H!L^^Lc?!</($0!/-,!X/-8!ae[[\c!%#4_$,!+#/+!/99$%%!

+4!%49&/1!/-,!&-340*/+&4-/1!-$+_40Q%!%#40+$-$,!+#$!,(0/+&4-!43!340$&8-!+0&:%!/-,!

1$,!*&80/-+%!+4!0$+(0-!#4*$?!I+#$0!%+(,&$%!/1%4!%#4_!+#/+!$F$-!_&+#4(+!9#/-8$%!

&-! +#$!_/8$! ,&33$0$-+&/1H!*&80/-+%!_4(1,! 0$+(0-! +4! +#$&0! #4*$! 94(-+0&$%! a>&-8H!

L^^^k!7(%+*/--H!L^^Yc?!q$+H!$*:&0&9/1!1&*&+/+&4-%!+$-,!+4!:0$F$-+!/-!/-/1;%&%!43!

+#$!,&33$0$-+!94-+$J+%!43!0$+(0-!*&80/+&4-!+4!#4*$!94(-+0&$%?!
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U&+#!0$3$0$-9$!+4!*&80/-+%`!/++0&)(+$%H!+#$!0$/%4-!+4!0$+(0-!&%!/1%4!&-31($-9$,!

);!+#$!$J:$9+/+&4-%!+#$;!#/F$!)$340$!*4F&-8!)/9Q!+4!+#$!#4*$!94(-+0;?!W4!$+!/1?!

aL^^^c!34(-,!+#/+!*&80/-+%H!$%:$9&/11;!_4*$-!_&+#!340$&8-!$J:$0&$-9$n+#4%$!_#4!

#/,!/96(&0$,!Q-4_1$,8$H!%Q&11%!/-,!_40Q!$J:$0&$-9$%n&-90$/%$,!+#$!1&Q$1&#44,!

43!+#$&0!0$+(0-!/%!+#$;!94(1,!$/0-!/!_/8$!:0$*&(*!&-!D(-8/0;?!D4_$F$0H!W4(14-!

/-,!.&0/9#/!aL^^fc!34(-,!+#/+!*&80/-+%H!*4%+1;!*/1$%!/-,!(-*/00&$,H!_$0$!-4+!

0$_/0,$,!340!+#$&0!/96(&%&+&4-!43!#(*/-!9/:&+/1!);!+#$!1/)40!*/0Q$+!43!R1)/-&/?!

"#$;!4)%$0F$,!+#/+!_#/+!&-90$/%$,!+#$!:04)/)&1&+;!43!0$+(0-!/*4-8%+!+#$%$!*&80/-+%!

_/%!+#$!:04%:$9+!43!+#$&0!340$&8-!$J:$0&$-9$!)$&-8!#$1:3(1!&-!%$++&-8!(:!+#$&0!4_-!

)(%&-$%%$%!&-!R1)/-&/?!R-,!%&*&1/0!0$%(1+%!_$0$!%#4_-!4-!#(*/-!9/:&+/1!$33$9+%!

340!B8;:+H!E0$1/-,!/-,!E%0/$1!aU/#)/!/-,!G9W40*&9QH!L^^Yc?!

"#4(8#!0$*&++/-9$%! 144%$-!90$,&+!94-%+0/&-+%!+#/+! &-90$/%$!%4*$!*&80/-+%`!

1&Q$1&#44,!+4!0$+(0-H!7(%+*/--!/-,!>&09#Q/*:!aL^^Lc!34(-,!+#/+!;4(-8$0!*4%+1;!

*/1$!*&80/-+%!_#4!#/F$!/!#&8#!0/+$!43!%/F&-8%!/0$!*40$!1&Q$1;!+4!0$+(0-!+4!%+/0+!/!

)(%&-$%%!)/9Q!#4*$?! E-+$0*$,&/+$!/8$,! 3$*/1$!*&80/-+%! +#/+! /0$!*/00&$,!_&+#!

9#&1,0$-!+#/+!8/&-$,!/,,&+&4-/1!%Q&11%!40! =4)!+0/&-&-8!9#44%$!+4!0$+(0-!340!)$++$0!

_/8$d$*:14;*$-+!4::40+(-&+&$%!&-!"(0Q$;?!U/#)/!/-,!]$-4(!aL^eLc!34(-,!+#/+!

*4%+!*&,d9/0$$0!0$+(0-!*&80/-+%!_&%#$,!+4!9#/-8$!+#$&0!9#4&9$!43!499(:/+&4-/1!

/9+&F&+;H!)(+!+#$!14%%!43!+#$&0!%49&/1!+&$%!*/,$!&+!#/0,!340!+#$*!+4!$-+$0!+#$!1/)40!

*/0Q$+!43!B8;:+?!I+#$0!$*:&0&9/1! 3&-,&-8%!%(88$%+! +#/+!,(0/+&4-!43!%+/;!/)04/,H!

&-9$-+&F$%!/-,!-/+&4-/1!:41&9&$%!%&8-&3&9/-+1;!&*:/9+!+#$!%Q&11%!94*:4%&+&4-!43!+#$!

:4:(1/+&4-!43!R18$0&/H!G404994!/-,!"(-&%&/!a"/-&!/-,!G/#(+$/(H!L^^\c?!

'+&11H!/!0&%$!&-!+#$!(-$*:14;*$-+!0/+$!/*4-8!*&80/-+%!_40Q&-8!&-!&-,(%+0&$%!

1&Q$!/80&9(1+(0$!/-,!94-%+0(9+&4-!*/;!/1%4!1$/,!+4!/-!&-90$/%$!&-!+#$&0!:04)/)&1&+;!

43!0$+(0-&-8!#4*$?!V$%%!$,(9/+$,!*&80/-+%!_#4!14%+!+#$&0!=4)%!,(0&-8!+#$!$94-4*&9!

90&%&%H!:04*:+&-8!+#$&0!$J&+!304*!X$0*/-;H!E0$1/-,!/-,!':/&-!+4!0$+(0-!#4*$!a>&*H!

e[[\k!./:/,$*$+0&4(!$+!/1?H!L^e^c?!D4_$F$0H!%Q&11$,!*&80/-+%!&-!+#$!*/-(3/9+(0&-8!

%$9+40!43!+#$!N-&+$,!>&-8,4*!,&,!-4+!$J:$0&$-9$!/!%&8-&3&9/-+!0&%$!&-!(-$*:14;*$-+!

0/+$%! )$9/(%$! 43! 0$,(9+&4-! &-!_40Q&-8! #4(0%H! 1/)40! #4/0,&-8! /-,! 84F$0-*$-+d

%:4-%40$,!:41&9&$%!+#/+!/F4&,$,!+#$!-$$,!340!+#$*!+4!0$+(0-!+4!BN!*$*)$0!%+/+$%!

a5&--$!/-,!]&**$0*/--H!L^eLc?!"#$!,$+$0&40/+&4-!43!+#$!-/+&4-/1!$94-4*;!/-,!

3/F40/)1$!*&80/+&4-!:41&9&$%!+#(%!&*:/9+$,!0$+(0-%!+4!%$F$0/1!BN!*$*)$0!%+/+$%!

a5(#%H!L^^Mk!]/&9$F/!/-,!]&**$0*/--H!L^eLc?!
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X&F$-!+#$!%$1$9+&F&+;!43!*&80/-+%H!%4*$!$*:&0&9/1!_40Q!4-!*&80/+&4-!&-&+&/11;!
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0$+(0-$$%! 0$8/0,$,! /%! &*:40+/-+! :1/;$0%! &-! GTW%H! +0/-%-/+&4-/1! 94**(-&+&$%!

/-,! +#$! ,4*$%+&9! $94-4*;H! )(+! /1%4! +#$;! #/F$! +#$! /)&1&+;! +4! ,&33(%$! :0/9+&9$%H!

:41&+&9/1! F/1($%! /-,! 9(1+(0/1! (-,$0%+/-,&-8%! +#/+! 9/-! +0/-%340*! +#$&0! %49&$+&$%!

)/9Q!#4*$!aV$F&++!/-,!V/*)/dT&$F$%H!L^e^c?!'+&11H!4+#$0!%+(,&$%!#/F$!%#4_-!+#/+!

&-+$80/+&4-!:41&9&$%n&*:04F$,!/99$%%!+4!$*:14;*$-+H!0$1/J&-8!F&%/!0$%+0&9+&4-%!

/-,!&*:1$*$-+/+&4-!43!84F$0-*$-+!:0480/*%!340!%$++1$*$-+n#/F$!#/,!/!*&J$,!

$33$9+!4-!0$+(0-$$%`!&*:/9+%!4-!%49&4d:41&+&9/1!%&+(/+&4-%!)/9Q!#4*$?!"#$!F/0&4(%!

&%%($%!%(88$%+!+#/+!0$+(0-$$%!94(1,!#/F$!/!-$8/+&F$!40!:4%%&)1;!/!:4%&+&F$!&*:/9+!

4-!%49&4d$94-4*&9!/-,!:41&+&9/1!4(+94*$%!)/9Q!#4*$?!!!!!!!!



LY!

"#$!F/0&4(%!0$+(0-!*&80/+&4-!%+(,&$%!%#4_!+#/+!*&80/-+`%!%$1$9+&F&+;!90$/+$%!

/!#$+$048$-$4(%!804(:!43!:$4:1$!_#4!#/F$!,&F$0%$!*4+&F/+&4-%!340!0$+(0-&-8!/-,!

+#(%!F/0;!&-!+#$&0!$94-4*&9H!%49&/1!/-,!:41&+&9/1!$33$9+%!4-!+#$&0!94(-+0&$%!43!40&8&-?!

E-!/,,&+&4-!+4!+#$!/99(*(1/+&4-!43!#(*/-!9/:&+/1!/%!/-!&*:40+/-+!,0&F$0!340!%Q&11$,!

*&80/-+%!+4!0$+(0-H!0$*&++/-9$%H!%49&/1!-$+_40Q!+&$%H! +0/-%-/+&4-/1!94**(-&+&$%!

/-,!*&80/+&4-!:41&9&$%!9/-!3(0+#$0!:(11!%Q&11$,!*&80/-+%k!_#4!*/;!#/F$!/!:4%&+&F$!

Q-4_1$,8$!&*:/9+!4-!+#$&0!#4*$!94(-+0;?!U&+#!+#$!$J9$:+&4-!43!U&11&/*%!aL^^M/H!

L^^ZH! L^^\cH!>#/,0&/! aL^^hH! L^^[cH! /-,!R**/%%/0&! aL^^[cH! $J&%+&-8! %+(,&$%! 43!

*&80/+&4-!%/;!1&++1$!/)4(+!+#$!/9+(/1!041$!43!#&8#!%Q&11$,!*&80/-+%!&-!,&%%$*&-/+&-8!

Q-4_1$,8$!0$%4(09$%!4-9$!+#$;!/0$!)/9Q!#4*$?!G4%+!0$%$/09#!4-!+#$!+0/-%3$0!43!

Q-4_1$,8$!0$%4(09$%!+4!149/1!1/)40!*/0Q$+%H!%$9+40%!40!408/-&C/+&4-%!#/%!)$$-!&-!

+#$!3&$1,!43!&-+$0-/+&4-/1!)(%&-$%%!%+(,&$%?!"#$!/994*:/-;&-8!$*:&0&9/1!/-/1;%&%!

#/%!349(%$,!4-!+#$!*4)&1&+;!43!:043$%%&4-/1%H!-/+(0$!43!+0/-%-/+&4-/1!_40Q!/-,!+#$!

0$:/+0&/+&4-!:049$%%!43!408/-&C/+&4-%?!<$9/(%$!0$+(0-!*&80/+&4-!&%!94-%&,$0$,!/!

+;:$!43!*4)&1&+;H!1&-Q&-8!+#$!+_4!0$%$/09#!%+0/-,%!_&+#!0$1$F/-+!$*:&0&9/1!3&-,&-8%!

*/;!:04F&,$!/!)$++$0!(-,$0%+/-,&-8!43!0$+(0-$,!*&80/-+%`!Q-4_1$,8$!+0/-%3$0%!+4!

149/1!%$9+40%!/-,!$*:14;&-8!408/-&C/+&4-%?!!

!

L?Y!E-+$0-/+&4-/1!<(%&-$%%O!G4)&1&+;H!"0/-%-/+&4-/1!U40Q!/-,!5$:/+0&/+&4-!

!

"#$!90$/+&4-!43!/-!&-+$0-/+&4-/1!$1&+$!91/%%!&%!43+$-!/++0&)(+$,!+4!+#$!$94-4*&9!

0$%+0(9+(0&-8!43!814)/1!1/)40!*/0Q$+%!+#/+!0/&%$%!+#$!,$*/-,!340!%Q&11$,!*&80/-+%!

&-!,$F$14:$,!94(-+0&$%?!"#$!$1&+$!804(:%!43!_40Q$0%!i%$$!+#$&0! &-+$0$%+%!/%!)$%+!

%$0F$,!);!+#$!&-+$0$%+%!43!814)/1!9/:&+/1&%*j!a'Q1/&0H!L^^LO![c!/-,!+#(%!*4F$!304*!

:$0&:#$0/1!+4!/,F/-9$,!$94-4*&9!0$8&4-%?!"#$!&-90$/%$,!*4)&1&+;!43!#&8#!%Q&11$,!

*&80/-+%!&%!0/+&4-/1&C$,!/%!+#$!0$%(1+!43!%+0(9+(0/1!9#/-8$%!+4!814)/1!1/)40!*/0Q$+%H!

)(+!$*:#/%&%!&%!/1%4!:1/9$,!4-!+#$!0&%$!43!+0/-%-/+&4-/1!(0)/-&%*n94--$9+&4-%!+4!

814)/1!9&+&$%!+#/+!#$1:!*&80/-+%!3&-,!$*:14;*$-+H!94-%+0(9+!1&3$%+;1$!&*/8$%!/-,!

8$+!)$++$0!9(1+(0/1!(-,$0%+/-,&-8%!43! +#$&0!-$_!,$%+&-/+&4-!a'*&+#H!L^^fc?!D&8#!

%Q&11$,!*&80/-+%!*4F$!+4!814)/1!9&+&$%!_&+#!/!#&8#!94-9$-+0/+&4-!43!#$/,6(/0+$0%H!

91(%+$0%!43!Q-4_1$,8$d&-+$-%&F$!&-,(%+0&$%!/-,!Q-4_-!%&+$%!43!%$0F&9$%!+4!/99$%%!

$*:14;*$-+!4::40+(-&+&$%!/+!+#$!,$%+&-/+&4-?!"#$%$!4::40+(-&+&$%!*/;!&*:04F$!

*&80/-+%`!%49&/1!/-,!499(:/+&4-/1!*4)&1&+;!(:4-!+#$&0!0$+(0-!#4*$?!!



Lh!

R9940,&-8! +4! $94-4*&9! 8$480/:#$0%H! 814)/1&C/+&4-! 9/-! 9/(%$!40! &-90$/%$!

0$8&4-/1!(-$F$--$%%!+#/+!*&8#+!:04*:+!:$4:1$!0$%&,&-8!&-!:$0&:#$0/1!40!0$*4+$!

0$8&4-%!+4!%$$Q!4(+!1&3$!4::40+(-&+&$%!$1%$_#$0$?!G4%+!43!+#$%$!:$4:1$!*4F$!4(+!+4!

940$!0$8&4-%H!+#/+!2&$1,&-8`%!ae[[Lc!9/11$,!+#$!$%9/1/+40!0$8&4-%H!+4!&*:04F$!+#$&0!

%49&4d$94-4*&9!%+/+(%!);!1&F&-8!&-!+#$!-$_!,$%+&-/+&4-?!2&$1,&-8!ae[[Lc!(%$,!,/+/!

304*!-/+&4-/1!9$-%(%$%!43!e[Ze!/-,!e[\e!340!B-81/-,`%!'4(+#dB/%+!0$8&4-!%4!/%!

+4! 94*:/0$! +#$! %49&4d$94-4*&9! %+/+(%! 43!*&80/-+%!*4F&-8! &-+4! /-,! 4(+! 43! +#$!

,&%+0&9+%?!E-d*&80/-+%!+4!+#$!'4(+#dB/%+!0$8&4-!_$0$!43+$-!;4(-8!/,(1+%!_#$0$/%!

4(+d*&80/-+%!_$0$!41,$0!:$0%4-%!304*!(::$0!91/%%!#4(%$#41,%!&-!+#$!,&%+0&9+%?!"#&%!

*$/-+!+#/+!41,$0!*&80/-+%!40!+#4%$!914%$!+4!0$+&0$*$-+!#/,!/9#&$F$,!(:_/0,!%49&/1!

*4)&1&+;!/-,!$94-4*&9!:0480$%%!/-,!+#(%!*&80/+$,!4(+!43!+#$!0$8&4-?!!!!

</%$,!4-!+#$!/)4F$!%+(,&$%H!@/-!D/*!aL^^ecH!2&$1,&-8!aL^^hc!/-,!W4-0/,%4-!

/-,!V/+#/*!aL^^fc!$J+$-,$,!+#$!/-/1;%&%!43! +#$!$%9/1/+40!0$8&4-!#;:4+#$%&%! +4!

$J:1/&-!_#;!*&80/-+%!/0$!/++0/9+$,!+4!814)/1!149/+&4-%?!"#$;!34(-,!+#/+!$%9/1/+40!

0$8&4-%! #/F$! /! #&8#$0! ,$-%&+;! 43! =4)! 4::40+(-&+&$%! +#/+! $-/)1$!*&80/-+%! +4! 8$+!

/#$/,!&-!1&3$!&-!+$0*%!43!499(:/+&4-/1!*4)&1&+;!);!_40Q&-8!&-!814)/1!9&+&$%?!2&-,1/;!

$+!/1?!aL^^\H!L^^[c!34(-,!+#/+!'94++&%#!*&80/-+%!$J:$0&$-9$,!9/0$$0!/99$1$0/+&4-!

)$9/(%$!43!+#$!%#40+/8$!43!%Q&11$,!1/)40!&-!+#$!%$0F&9$!%$9+40!43!V4-,4-?!T4+!4-1;!

,&,!_40Q&-8!/-,!1&F&-8!&-!V4-,4-!8&F$!+#$!'94++&%#!*&80/-+%!/!9#/-9$!+4!:(0%($!

4+#$0!1&3$!84/1%H!)(+!/1%4!+#4%$!+#/+!9#4%$!+4!0$+(0-!_$0$!/)1$!+4!(%$!+#$&0!+0/&-&-8!

/-,!_40Q!$J:$0&$-9$!+4!1/-,!%$-&40!:4%&+&4-%!&-!+#$!%/*$!%$9+40%!&-!B,&-)(08#H!

X1/%84_!/-,!4+#$0!*/=40!9&+&$%?!!!!!!

2&-,1/;!$+!/1?`%!aL^^[c!_40Q!3(0+#$0!$J:1/&-$,!+#/+!/-!$%9/1/+40!0$8&4-!*&8#+!

1$/,!+4!,&33$0$-+!+;:$%!43!*4)&1&+;n$%9/1/+40H!$1$F/+40!40!+0/F$1/+40n%(88$%+&-8!

+#/+!*&80/-+%!/0$!%(99$%%3(1!/+!*/-/8&-8!)4(-,/0;1$%%!9/0$$0%!/0$!/)1$!+4!*4F$!

+4!%$F$0/1!,&33$0$-+!814)/1!9&+&$%?!G&80/-+%!_&+#!/!)4(-,/0;1$%%!9/0$$0!+0/=$9+40;!

9/-!/99$:+!=4)%!&-!:1/9$%!1&Q$!T$_!q40QH!V4-,4-H!"4Q;4!40!/-;!4+#$0!*/=40!9&+;?!

G&80/-+%!+#/+!%:$-,!+&*$!_40Q&-8!/)04/,!)44%+!+#$&0!90$,$-+&/1%H!_#&9#!+#$;!9/-!

/,,!+4!+#$&0!W@!/-,!=4)!:043&1$!+#/+!#$1:%!+4!,&33$0$-+&/+$!+#$*!304*!,4*$%+&9/11;!

+0/&-$,!_40Q$0%!&-!(:!/-,!94*&-8!+$9#-4d9&+&$%H!%$9+40%!/-,!$F$-!*(1+&-/+&4-/1!

940:40/+&4-%?!E-!+#&%!%$-%$H!*&80/-+%!&3!+#$;!9#4%$!+4!0$+(0-!#4*$!+4!_40Q!&-!%(9#!

$*$08&-8!9&+&$%!*&8#+!8$+!:04*4+$,!+4!%$-&40!:4%&+&4-%H!433$0$,!)$++$0!_/8$%!/-,!

4+#$0!-4-d_40Q!0$1/+$,!)$-$3&+%!304*!149/11;!$*:14;&-8!408/-&C/+&4-%?!!



Lf!

"#$!:0$%$-9$!43!*(1+&-/+&4-/1!940:40/+&4-%!aGTW%c! &-!940$!/-,!:$0&:#$0/1!

0$8&4-%!#/%!3(0+#$0!&-90$/%$,!+#$!%:/+&/1!*4)&1&+;!43!%Q&11$,!*&80/-+%!$-8/8$,!&-!

+0/-%-/+&4-/1!/9+&F&+&$%!4-!)$#/13!43! +#$&0!:/0$-+!94*:/-&$%?!B0+$-!$+!/1?! aL^^Mc!

*$-+&4-$,!+#/+!GTW%!$-+$0&-8!:$0&:#$0/1!*/0Q$+!$94-4*&$%!%#&3+$,!4:$0/+&4-%!

/-,!&-+$0-/11;!0$90(&+$,!+4:d1$F$1!$J$9(+&F$%!+4!$-%(0$!+#/+!+#$&0!340$&8-!)(%&-$%%!

,&F&%&4-%!&-+$80/+$,!_&+#!+#$&0!:/0$-+!94*:/-;?!W#/9Q4!aL^^Zc!/1%4!:4&-+$,!4(+!

+#/+!_#$-!7$11!E-9?H!X$-$0/1!B1$9+0&9H!G4+4041/H!G&904%43+!/-,!'&$*$-%!,$9&,$,!+4!

4:$-!5t7!,$F$14:*$-+!%&+$%H!$%+/)1&%#!433%#40$!9/11! 9$-+$0%!/-,!%#&3+!)/9Qd$-,!

4:$0/+&4-%!+4!</-8/140$!/-,!D;,$0/)/,H!+#$;!0$149/+$,!T5E!*/-/8$0%!_&+#&-!+#$&0!

)(%&-$%%!,&F&%&4-%!+4!0(-!+#$&0!340$&8-!%()%&,&/0&$%?!"#$%$!94*:/-&$%!_/-+$,!+4!

&*:1$*$-+!+#$&0!4_-!p4:$0/+&4-/1!:#&14%4:#&$%!/-,!%;%+$*%`!a.$0Q&-%H!e[[Zc?!R-,!

+#(%!+#$;!:0$3$00$,!+4!%$-,!+#$&0!+0/-%-/+&4-/1!_40Q$0%!/)04/,!+4!)$++$0!:04*4+$!

+#$&0!)(%&-$%%!&-+$0$%+%!&-!149/1!$-+$0:0&%$%?!!

E-!+#&%!%$-%$H!+0/-%-/+&4-/1%!#/F$!)4(-,$,!9/0$$0!*4)&1&+;!F&/!+#$&0!+0/-%3$0%!

_&+#&-!94*:/-&$%?e!G&80/-+%!/%!&-+0/d94*:/-;!+0/-%3$0$$%!84!+4!_40Q!340!340$&8-!

%()%&,&/0&$%H!94*:1$+$!/-!433%#40$!:04=$9+!40!$-8/8$!_&+#!:4+$-+&/1!91&$-+%!304*!

4+#$0!149/11;!0(-!94*:/-&$%?!iE+!&%!,$!0&8($(0!340!_40Q$0%!+4!)$!8&F$-!&-+$0-/+&4-/1!

/%%&8-*$-+%j!aG9W/11H!e[[ZO!ZZcH!:/0+&9(1/01;!_#$-!+#$;!/0$!%:$9&/1&C$,!40!:$0%4-/11;!

1&-Q$,!+4!91&$-+%n/%!+#$;!/0$!&-!/!)$++$0!:4%&+&4-!+4!-$84+&/+$!4F$0%$/%!94-+0/9+%!340!

+#$! 94*:/-;?! "#4(8#! _40Q$0%H! $%:$9&/11;! */-/8$0%! /-,! $J$9(+&F$%H! :$0340*!

:043$%%&4-/1! +/%Q%H! &+! &%! +#$&0! (-&6($! /)&1&+;! +4! */-/8$! ,&33$0$-+! %$+%! 43! %49&/1!

0$1/+&4-%n340$&8-!*/-/8$0%H!4F$0%$/%!91&$-+%!/-,!04+/+&-8!%+/33n+#/+!&%!43!80$/+$0!

0$1$F/-9$!340!/99(*(1/+&-8!Q-4_1$,8$!9/:&+/1!340!94*:/-&$%?!D4_$F$0H!<$/F$0%+49Q!

aL^^fc!%+0$%%$,!+#/+!<0&+&%#!$J:/+0&/+$%!_40Q&-8!&-!T$_!q40Q`%!3&-/-9&/1!,&%+0&9+!

/99(*(1/+$,!Q-4_1$,8$!9/:&+/1!-4+!4-1;! &-!433&9$%H!)(+!/1%4! &-!)/0%H!0$%+/(0/-+%!

/-,! 1$&%(0$! /0$/%H! 340*&-8! %49&/1! -$+_40Q%! 340! &*:04F$,! $-8/8$*$-+! &-! +#$!

149/1&+;?!"0/-%-/+&4-/1!_40Q!+#(%!$-+/&1%!84&-8!)$;4-,!+#$!+0/,&+&4-/1!_40Q!%$++&-8!

+4!1$/0-!/)4(+!+#$!:$4:1$H!149/1!*/0Q$+%!/-,!9(1+(0$!43!+#$!149/1&+;?!!

                                                
e!2&-,1/;!/-,!V&!ae[[\c!34(-,!+#/+!1/)40/+40;!+$9#-&9&/-%H!-(0%$%!/-,!:#;%&9&/-%!304*!D4-8!

>4-8!_#4!%+(,&$,!/)04/,!(%$,!+#$&0!:0&F/+$!/-,!:043$%%&4-/1!-$+_40Q%!+4!%$/09#!340!=4)%!&-!340$&8-!

*/0Q$+%?!R,,&+&4-/11;H!D/0*%!/-,!<&499/!aL^^Lc!%#4_$,!+#/+!$-8&-$$0%!/-,!%9&$-+&%+%!,&0$9+1;!94-+/9+!

$*:14;$0%H!84!4-!E-+$0-$+!%&+$%!/-,!(%$!814)/1!0$90(&+*$-+!/8$-9&$%!+4!3&-,!=4)%!&-!4F$0%$/%!149/+&4-%?!U#&1$!

#&8#!%Q&11$,!*&80/-+%!(%$!%&*&1/0!*$/-%! +4!8$+!/! =4)!)/9Q!#4*$H! +#4%$!_40Q&-8! &-!*/-/8$*$-+!

:4%&+&4-%!$%:$9&/11;!&-!+#$!E"!3&$1,!/0$!%()=$9+!+4!&-+0/d94*:/-;!+0/-%3$0%!+#/+!+$-,!+4!%#(331$!+#$*!

)$+_$$-!149/1H!,4*$%+&9!/-,!&-+$0-/+&4-/1!9&+&$%? 



LM!

U#$+#$0!+#$;!/0$!0$+(0-$$%!40!+0/-%-/+&4-/1H!0$:/+0&/+$%!/-,!+#$&0! 3/*&1&$%!

#/F$!+4!94:$!_&+#!/!0$F$0%$!9(1+(0/1!%#49Q!4-9$!#4*$?!R!0$:/+0&/+$!/-,!#&%b#$0!

3/*&1;!_&11!#/F$! +4! 1$/0-!+4!0$d/,=(%+! +4!9(1+(0/1!9#/-8$%! +#/+!#/F$! +/Q$-!:1/9$H!

+#$!%49&/1!,;-/*&9%!43!+#$&0!149/1!94**(-&+&$%!/%!_$11!/%!:$4:1$!+#/+!+#$;!*(%+!

&-+$0/9+!_&+#!&-!+#$&0!-$_!=4)!%(004(-,&-8%?! !G40$!&*:40+/-+1;H!0$:/+0&/+$%!_&11!

-$$,!+4!0$d$%+/)1&%#!)(%&-$%%!/-,!4+#$0!_40Q!0$1/+&4-%#&:%!+#/+!/0$!$*)$,,$,!&-!

408/-&C/+&4-%!40!+#$&0!_40Q!$-F&04-*$-+!!a5&(%/1/!/-,!'((+/0&H!L^^^k!V&-$#/-!/-,!

'9(11&4-H!L^^Lk!U&11&/*%!/-,!</1/CH!L^^\/c?!"#$;!,4!-4+!/-+&9&:/+$!#4_!*(9#!+#$;!

40!+#$&0!#4*$%H!149/1!94**(-&+&$%!40!408/-&C/+&4-%!*/;!#/F$!9#/-8$,!,(0&-8!+#$&0!

/)%$-9$H!%4!+#$;!$J:$0&$-9$!/-J&$+;H!,$:0$%%&4-!/-,!94-3(%&4-!(:4-!+#$&0!0$+(0-!

#4*$!aX*$19#H!e[\^k!7$%:/-,$H!e[[Lk!<1/9Q!$+!/1?H!e[[Lc?!!

U#&1$!GTW%!:0$:/0$!_40Q$0%!/)4(+!_#/+!+4!$J:$9+!(:4-!$-+$0&-8!/-4+#$0!

94(-+0;H! +#$;! 43+$-! 1/9Q!_$11d,$F$14:$,! 0$:/+0&/+&4-! :0480/*%! 340! +#$&0! 0$+(0-!

#4*$?!</($0!/-,!X0$$-!ae[[hc!34(-,!+#/+!&-!U;,#/*!E-+$0-/+&4-/1!4-1;!efs!43!

$J:/+0&/+$%! /-,! +#$&0! 3/*&1&$%! 0$9$&F$,! %4*$! %40+! 43! 0$:/+0&/+&4-! +0/&-&-8! 304*!

+#$!94*:/-;?!G9T(+1;!/-,!"#/0$-4(`%!aL^^Mc!%(0F$;!43!GTW%! &-!R%&/!0$F$/1$,!

+#/+!-$/01;!hhs!43!+0/-%-/+&4-/1%!_$0$!(-#/::;!_&+#!+#$!0$:/+0&/+&4-!:0/9+&9$%!

43!+#$&0!94*:/-;?!GTW%`!&-+$0-/+&4-/1!(-&+%!/0$!94-%&,$0$,!%$:/0/+$!)(%&-$%%$%H!

_&+#!4F$0%$/%!/-,!,4*$%+&9!4:$0/+&4-%!p,$94(:1$,!_&+#&-!+#$!4:$0/+&4-/1!%;%+$*!

/-,!%+0(9+(0$%`!43!+#$!408/-&C/+&4-%!a"(-8!/-,!LazarovaH!e[[\k!R11$-!/-,!R1F$0$CH!

e[[\c?!'4H!+#&%!*&8#+!*/Q$!&+!$F$-!#/0,$0!340!+#4%$!0$+(0-&-8!304*!+#$&0!4F$0%$/%!

+0&:%!+4!%$++1$!)/9Q!&-+4!+#$!94*:/-;?!

U#/+!$*$08$%!304*!+#$%$!%+(,&$%!&%!+#/+!+0/-%-/+&4-/1%!_&+#!&-+$0-/+&4-/1!

/%%&8-*$-+%!*/;!$-,!(:!+0/F$11&-8!+4!%$F$0/1!814)/1!9&+&$%n/96(&0&-8!Q-4_1$,8$H!

$J:/-,&-8! +#$&0! %49&/1!-$+_40Q%!/-,!8/&-&-8! +0/-%340*/+&4-/1! $J:$0&$-9$%! +#/+!

*/Q$!+#$*!/!%4(09$!43!:0$*&(*!&-+$11$9+(/1!/-,!%49&/1!9/:&+/1!340!408/-&C/+&4-%?!

GTW%!+#/+!:04:$01;!&-+$80/+$!0$:/+0&/+$!*/;!)$!/)1$!+4!0$/:!)$-$3&+%!304*!+#$&0!

#(*/-!0$%4(09$!&-F$%+*$-+n&-90$/%$,!14;/1+;H!#&8#$0!=4)!94**&+*$-+!/-,!)$++$0!

_40Q!:$0340*/-9$!&-!+#$!408/-&C/+&4-!a@/0-$0!/-,!./1*$0H!L^^Lc?!"#$%$!*&80/-+%!

0$9$&F$! 9/0$$0H! 3&-/-9&/1! /-,! 4+#$0! :$0%4-/1! :/;4(+%! )$9/(%$! 43! +#$&0! 4F$0%$/%!

$J:4%(0$!+4!,&33$0$-+!_40Q!%$++&-8%H!_#&1$!+#$!94*:/-;!$-0&9#$%!&+%$13!);!8/&-&-8!

&-+$0-/+&4-/1! 94*:$+$-9&$%H!Q-4_1$,8$!43! 149/1!*/0Q$+%!/-,!94*:$+&+40%!/-,!/!

)04/,$0!9(1+(0/1!(-,$0%+/-,&-8!304*!_40Q$0%`!0$:/+0&/+&4-!+4!+#$!408/-&C/+&4-?!



LZ!

"#$!%$1$9+$,!&-+$0-/+&4-/1!)(%&-$%%!%+(,&$%!0$F$/1!+#/+!+#$!&-90$/%$,!*4)&1&+;!43!

%Q&11$,!*&80/-+%n%:/+&/1H! %49&/1! /-,! 499(:/+&4-/1n&%! +#$! 0$%(1+! 43! 814)/1&C/+&4-H!

+#$!$*$08$-9$!43!814)/1!9&+&$%!/%!#()%!340!GTW'!/-,!+#$!940:40/+&C/+&4-!43!%$0F&9$%?!

'Q&11$,!*&80/-+%!:(0%($!)4(-,/0;1$%%!9/0$$0!+0/=$9+40&$%H!/99$:+&-8!=4)!433$0%!&-!

,&33$0$-+!814)/1!9&+&$%!/04(-,!+#$!_401,?!"0/-%-/+&4-/1!_40Q$0%!/0$!)4(-,$,!);!

&-+0/d94*:/-;!+0/-%3$0%H!_#&9#!0$149/+$!+#$*!+4!_40Q!340!+#$!:/0$-+!94*:/-;`%!

%()%&,&/0;!&-!/!340$&8-!149/1&+;?!"#4%$!_#4!/0$!/)1$!+4!84!/)04/,!/-,!_40Q!&-!/-!

$%9/1/+40! 0$8&4-! &*:04F$! +#$&0! 9/0$$0! 4:+&4-%H! :/;! %9/1$! /-,! :$0%4-/1! 1&3$%+;1$!

(:4-! +#$&0! 0$+(0-!#4*$?!.440! 0$:/+0&/+&4-!:0/9+&9$%!*/;!#&-,$0! +#$! 3(11!(%$!43!

_40Q$0%`!4F$0%$/%!Q-4_1$,8$!+4!+#$!)$-$3&+!43!$*:14;&-8!408/-&C/+&4-%?!BJ&%+&-8!

$F&,$-9$!$J:1/&-%!+#/+!_40Q$0%!-$$,!+&*$!+4!,$F$14:!+#$&0!%49&/1!-$+_40Q%H!_40Q!

+0/-%/9+&4-%!9/-!)$!,&%+/-9&/+$,!/-,b40! 149/1&C$,!/-,!4::40+(-&+&$%! +4! +0/-%3$0!

-$_!Q-4_1$,8$!0$%4(09$%!,$:$-,!4-!+#$!&-#$0$-+!%+0(9+(0$!/-,!:049$%%$%!43!+#$!

408/-&C/+&4-%! aR*)4%! /-,! R*)4%H! L^^[k! 7(/-! $+! /1?H! L^e^c?! T4-$+#$1$%%H! +#$!

$F&,$-9$! ,4$%! -4+! :04F&,$! /! ,$+/&1$,! (-,$0%+/-,&-8! 43! #4_! _40Q$0%! +0/-%3$0!

+#$&0!Q-4_1$,8$!0$%4(09$%!&-!+#$!$))!/-,!314_!43!408/-&C/+&4-/1!1&3$!a"%/&H!L^^ek!

7;$0!/-,!D/+9#H!L^^Mk!V&!$+!/1?H!L^^Zc?!"#$0$340$H!:0$%$-+&-8!&-%&8#+%!304*!%4*$!

408/-&C/+&4-/1!*/-/8$*$-+!%+(,&$%n$*:14;$$%`!340*/+&4-!43!/!%49&/1!&,$-+&+;H!#4_!

+#$;! +0/-%3$0! Q-4_1$,8$! 0$%4(09$%! /-,! &+%! %49&/1! 94-+$J+%n*/;!#$1:! +4! )$++$0!

$1(9&,/+$!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!&-!+#$!_40Q:1/9$?!!

!

L?h!I08/-&C/+&4-/1!G/-/8$*$-+O!E,$-+&+&$%H!>-4_1$,8$!"0/-%3$0%!/-,!I+#$0!E%%($%!

!

'49&/1!&,$-+&+;!9/-!)$!,$3&-$,!/%!/!%$-%$!43!)$14-8&-8!+4!/!%49&/1!/880$8/+$!

1&Q$!/-!408/-&C/+&4-H!/%%49&/+&4-!40!804(:!aR%#340+#!/-,!G/$1H!e[\[!/%!9&+$,!&-!>/-$!

$+!/1?H!L^^fO!fZc?!'49&/1!&,$-+&+;!94-%&%+%!43!/_/0$-$%%!);!:$4:1$!+#/+!+#$;!)$14-8!

+4!9$0+/&-!804(:%!+48$+#$0!_&+#!/-!$*4+&4-/1!/-,!F/1($!%&8-&3&9/-9$!/++/9#$,!+4!

*$*)$0%#&:!43!+#4%$!804(:%!a"/=3$1H!e[ZLO!YedYLc?!"#$0$!&%!94-%&,$0/)1$!$F&,$-9$!

+#/+!:$4:1$!_#4! %#/0$! /! 94**4-!%49&/1! &,$-+&+;! $J#&)&+! 4_-d804(:! 3/F40&+&%*H!

_#&9#! &-90$/%$%! +#$! 1&Q$1&#44,!43! &-d804(:!*$*)$0%!)$&-8!:$09$&F$,!/%! 30&$-,%!

0/+#$0!+#/-!%+0/-8$0%!&-!%49&/1!9&091$%!a</0+$1H!L^^ek!7/%8(:+/H!L^^hc?!I+#$0!%+(,&$%!

%(88$%+!+#/+!%#/0&-8!/!%49&/1!&,$-+&+;!#$1:%!+4!3408$!0$1/+&4-/1!+&$%!/*4-8!&-d804(:!

*$*)$0%!$F$-!_#$-!/!%()40,&-/+$!0$1/+&4-%#&:!$J&%+%!_&+#&-!+#$!_40Q!%$++&-8?!!



L\!

<$%&,$%! %#/0&-8! /! 94**4-! %49&/1! &,$-+&+;H! E)/00/! ae[[Lc! 34(-,! +#/+! :$4:1$!

_&+#!%&*&1/0!,$*480/:#&9%!_&11!408/-&C$!+#$*%$1F$%n/9940,&-8!+4!/++&+(,$%H!/++0&)(+$%!

&-91(,&-8!/8$H!%$JH!0$1&8&4-!/-,!499(:/+&4-/1!041$k!F/1($%!40!4+#$0!#4*4:#&1&9!+&$%!

+#/+!)&-,!+_4!$*:14;$$%H!804(:%!43!_40Q$0%!40!1/08$0!%$+%!43!:$4:1$!a2$1,H!e[\ek!

G4-8$H!e[\fk!D/;+#40-+#_/&+$H!L^^ek!G4-8$!/-,!W4-+0/9+40H!L^^Yk!5($3!$+!/1?H!

L^^Yc?!E)/00/`%!ae[[fc!,$+/&1$,!9/%$!/-/1;%&%!43!/!T$_!B-81/-,!R,F$0+&%&-8!/-,!

.()1&9!5$1/+&4-%!R8$-9;! 34(-,!+#/+!*$-!*/&-+/&-$,!)$++$0!_40Q!0$1/+&4-%!_&+#!

4+#$0!*/1$%!94-%&,$0$,!+4!)$!:/0+!43!+#$!%/*$!0/9&/1!*&-40&+;!/+!_40Q?!R1%4H!+#$;!

90$/+$,!%49&/1!)4-,%!_&+#!%/*$d0/9$!30&$-,%!$F$-!&3!+#$;!_$0$!-4+!&-!+#$!%/*$!40!

$6(&F/1$-+! 499(:/+&4-/1! 80/,$! 340! /,F&9$H!*$-+40&-8! /-,! %49&/1! %(::40+!_&+#&-!

+#$!_40Q:1/9$?!V&-$#/-`%!aL^^^c!/-/1;%&%!43!B(04:$/-!GTW%!%#4_$,!+#/+!_4*$-!

_$0$!*40$!1&Q$1;!+4!$-8/8$!4+#$0!3$*/1$%!_&+#!%&*&1/0!$,(9/+&4-/1!)/9Q804(-,%H!

&-+$0-/+&4-/1!*/-/8$*$-+!$J:$0&$-9$!40!$J$9(+&F$!:4%&+&4-!/+!_40Q?!"#$!0$/%4-!

+4!,4!%4!_/%!+4!&*:04F$!+#$&0!_40Q!:$0340*/-9$H!8/&-!/99$%%!+4!:0$*&(*!9/0$$0!

4::40+(-&+&$%!/-,!:$-$+0/+$!+#$!p41,!)4;%!91()`!&-!+#$!94*:/-;?!

"#4(8#!+#$!%49&/1!408/-&C/+&4-!43!$*:14;$$%H!+$/*%!/-,!_40Q804(:%!%#4_!

94-%&,$0/)1$!#4*4:#&1&/d0$1/+$,! 94-+$-+! aG9.#$0%4-!$+! /1?H! L^^ek!5$/8/-%! /-,!

G9BF&1;H!L^^YcH!&+!&%!+#$!%+0$-8+#!43!_40Q$0%`!%49&/1!0$1/+&4-%#&:%!+#/+!,$+$0*&-$%!

+#$&0!1$F$1!43!%49&/1!94--$9+&F&+;?!R!94**4-!%49&/1!&,$-+&+;!#$1:%!+4!804(:!,&33$0$-+!

&-,&F&,(/1%!_&+#! %&*&1/0! +0/&+%n&-90$/%&-8! +#$&0! $*4+&4-/1! &-+&*/9;H! 30$6($-9;!

43!&-+$0/9+&4-!/-,!0$9&:049&+;n+#(%!8$-$0/+&-8!%+04-8!%49&/1!+&$%!/*4-8%+!+#$*?!

iU$!/0$!*40$!1&Q$1;!+4!0$9$&F$!0$%4(09$%!304*!+#4%$!_&+#!_#4*!_$!/0$!%+04-81;!

+&$,g)$9/(%$!_$!+0(%+H!_40Q!914%$1;!_&+#!/-,!$F$-!*(+(/11;!%#/0$!/-!$-,:4&-+!

l+4!94*:1$+$!+/%Q%!&-!/!+&*$1;!/%!_$11!/%!94-%9&$-+&4(%!3/%#&4-m!&-!+#$!_40Q:1/9$!

aD/;+#40-+#_/&+$H! L^^M! /%! 9&+$,! &-! W/041/-! /-,! T/+0&$114H! L^^MO! Lc?! D4_$F$0H!

+/%Q! &-+$0,$:$-,$-9$H! %+/33! 04+/+&4-! /-,! F&0+(/1! %49&/1! -$+_40Q%! 9/-! *$,&/+$!

&-+$0/9+&4-%! /*4-8!_40Q$0%! 90$/+&-8! &-+$0*$,&/+$! %49&/1! +&$%! +#/+! 9/-! +0/-%3$0!

Q-4_1$,8$!+4!4+#$0!%()(-&+%!43!/!%&-81$!94*:/-;!a.$+049C&!$+!/1?H!L^^Zk!I--$1/!$+!

/1?H!L^^Zk!<400$84!$+!/1?!L^^Zc?!D/-%$-`%!ae[[[c!&-d,$:+#!/-/1;%&%!43!5t7!*/-/8$0%!

%#4_$,!+#/+!$F$-!_$/Q!%49&/1!+&$%!/*4-8%+!+#$*!-4+!4-1;!1$,!+4!+#$!+0/-%3$0!43!

94,&3&$,!Q-4_1$,8$!+4!+#$!-$/01;!eL^!:04=$9+!+$/*%!%:0$/,!/904%%!he!%()d(-&+%H!

)(+!/1%4!%&8-&3&9/-+1;! &*:04F$,!+#$!%:$$,!43!:04,(9+!,$F$14:*$-+!/-,!%$0F&9$%!

_&+#&-!+#$!*(1+&-/+&4-/1!$1$9+04-&9%!94*:/-;?!



L[!

"/Q&-8!&-+4!94-%&,$0/+&4-!+#/+!+#$0$!/0$!,&33$0$-+!*4,$%!43!&-+$0:$0%4-/1!

94**(-&9/+&4-%H!NCC&!ae[[McH!W41$*/-!ae[[\c!/-,!D/-%$-!ae[[[c!&-,$:$-,$-+1;!

34(-,! $*:14;$$%`! %+04-8! %49&/1! +&$%!_$0$! $33$9+&F$! /+! ,&%%$*&-/+&-8! +/9&+d%+&9Q;!

&-340*/+&4-!_#$0$/%!&-+$0*$,&/+$!+4!_$/Q!%49&/1!+&$%!_$0$!)$++$0!340!+0/-%3$00&-8!

94,&3&$,!Q-4_1$,8$!+4!4+#$0%!/+!_40Q?!BF$-!&3!$*:14;$$%!(%$!$1$9+04-&9!40!F&0+(/1!

$J9#/-8$%H! >/-Q/-#/11&! $+! /1?! aL^eec! 34(-,! $F&,$-9$! +#/+! +#$! /*4(-+! 43! $3340+H!

$-$08;H!+&*$!/-,!0$%4(09$%!$J:$-,$,!+4!*/&-+/&-!%+04-8!%49&/1!+&$%!&%!#&8#$0!/-,!

+#$!)$-$3&+%! 1$%%! +#/-!,$F$14:&-8!_$/Q!%49&/1! +&$%! 340! +0/-%3$00&-8!Q-4_1$,8$! +4!

4+#$0!_40Q$0%!&-!+#$!_40Q:1/9$?!i"&*$!/-,!$-$08;!/0$!%/F$,!304*!*/&-+/&-&-8!/!

%$+!43!_$/Q! +&$%! +#/+!)0&,8$!%+0(9+(0/1!#41$%j! a<(0+H!L^^^O!hLLcH!_#&9#!#$1:%! +4!

94--$9+!:/0+%!43!+#$!%49&/1!-$+_40Q!%4!+#/+!%4*$+#&-8!-$_!9/-!)$!1$/0-$,!304*!

:$4:1$! &-! +#$! 3&0*?! E-! +#&%! 0$%:$9+H! %$F$0/1! %+(,&$%! #/F$! %#4_-! +#/+! $F$-!_$/Q!

%49&/1!+&$%!&-!/!%:/0%$!-$+_40Q!%+0(9+(0$!3/9&1&+/+$!+#$!/96(&%&+&4-!43!-$_!Q-4_1$,8$H!

&*:04F$! +#$! &*:1$*$-+/+&4-! 43! &--4F/+&F$! :0/9+&9$%H! )(&1,d(:! +0(%+! /-,! 90$/+$!

:4%&+&F$!_40Q!9(1+(0$!-40*%!&-!+#$!408/-&C/+&4-?!

U&+#!0$%:$9+!+4!94d1$/0-&-8H!5$/8/-%!/-,!G9BF&1;`%!aL^^Yc!/-/1;%&%!0$F$/1$,!

+#/+! $*:14;$$%!*/;!*/&-+/&-! %+04-8! %49&/1! +&$%!_&+#!*$*)$0%! +#/+!*/Q$!(:! /!

%:/0%$!%49&/1!-$+_40Q!40! +#$;!94(1,!0$+/&-!_$/Q!%49&/1! +&$%! &-!/!,$-%$!-$+_40Q!

%+0(9+(0$?!U#&1$!/11;&-8!_&+#!9$-+0/11;!:1/9$,H!_$11d1&-Q$,!/-,!#&8#1;!F&%&)1$!:/0+-$0%!

*/;!4:$-!(:!Q-4_1$,8$!)04Q$0&-8!4::40+(-&+&$%H!X/));!/-,!](9Q$0*/-!ae[[\c!

34(-,!+#/+!/+!+#$!+$/*!1$F$1!/!%:/0%$!%49&/1!-$+_40Q!_&+#!*(1+&:1$!%+0(9+(0/1!#41$%!

9/-!0$,(9$!94**(-&9/+&4-!/-,!9440,&-/+&4-H!_#&9#!i,&*&-&%#$%! +#$&0!/)&1&+;! +4!

,&33(%$! Q-4_1$,8$! 8/&-$,! +#04(8#! &+%! &-+0/3&0*!-$+_40Q%j! aU/1+$0! $+! /1?H! L^^ZO!

Z^Yc?!R+!+#$!&-+0/d408/-&C/+&4-/1!1$F$1H!I#!$+!/1?!aL^^hc!34(-,!$F&,$-9$!+#/+!+$/*%!

_&+#!/-!&-+$0-/11;!,$-%$!%49&/1!-$+_40Q!43+$-!90$/+$,!)0&,8&-8!+&$%n4+#$0!+$/*!

1$/,$0%H!#$/,%!43!,$:/0+*$-+%H!$J$9(+&F$%H!_40Q804(:%!/-,!)(%&-$%%!(-&+%n+#/+!

_$0$!*(9#!*40$!$33&9&$-+!/+!+0/-%3$00&-8!+/9&+!Q-4_1$,8$!+#04(8#!+#$&0!&-+0/d3&0*!

-$+_40Q%?!U#&1$!$*:14;$$%H!+$/*%!/-,!%()(-&+%!*/;!)$!/)1$!+4!*/Q$!(%$!43!94-+/9+%H!

:4_$0!,&%+0&)(+&4-%!40!%49&/1!0$%4(09$%!+4!+/Q$!/,F/-+/8$!43!Q-4_1$,8$!+0/-%3$0!

4::40+(-&+&$%H!"%/&!aL^^Lc!%(88$%+%!+#/+!/!0&8&,!408/-&C/+&4-/1!#&$0/09#;!*/;!0$,(9$!

/!)(%&-$%%!(-&+u%!&-9$-+&F$%!+4!340*!&-+0/3&0*!+&$%!&-!+#$!_40Q:1/9$?!"#(%H!+#$!$33$9+%!

43!&-+0/3&0*!%49&/1!-$+_40Q&-8!-$$,!+4!)$!0$d$F/1(/+$,!+4!(-,$0%+/-,!&3!+#$;!94-3$0!

&-+$-,$,!40!(-&-+$-,$,!)$-$3&+%!+4!+#$!_#41$!408/-&C/+&4-?!!



Y^!

G40$! &*:40+/-+1;H! &+! &%! (-0$/1&%+&9! +4! /%%(*$! +#/+! $*:14;$$%!_&11! i$/%&1;!

433$0!+#$&0!Q-4_1$,8$!l433$0!-$_!&,$/%H!)$!/!:/0+!43!+/%Q!9411/)40/+&4-!$3340+%!_&+#!

4+#$0%! 40! &*:1$*$-+!*40$! $33&9&$-+! :049$,(0$%m! _&+#4(+! 94-%&,$0&-8!_#/+! +#$;!

*/;!8/&-!40!14%$!/%!/!0$%(1+!43!+#$&0!/9+&4-%j!aR1dR1/_&!$+!/1?H!L^^ZO!Lfc?!B**$0&Q!

/-,! S/_/#/0! aL^^fc! 34(-,! +#/+! $*:14;$$%! /0$! /1+0(&%+&9/11;! *4+&F/+$,! +4! 1$-,! /!

#$1:&-8!#/-,!+4!4+#$0%!/%!+#$;!,$0&F$!/!%$-%$!43!=4;!304*!&*:04F&-8!%$13d$33&9/9;H!

_40Q! :$0340*/-9$! /-,! +#$! :043$%%&4-/1! ,$F$14:*$-+! 43! +#$&0! 94#40+! &-! +#$!

_40Q804(:?!R14-8!+#&%!1&-$!43!0$/%4-&-8H!:$$0!0$948-&+&4-H!0$:(+/+&4-H!%49&/1!4)1&8/+&4-!

/-,! 4+#$0! &-+0&-%&9! *4+&F/+&4-%! #/F$! /1%4! )$$-! %#4_-! +4! &-90$/%$! Q-4_1$,8$!

%#/0&-8!$3340+%!43! +$/*%! &-! +#$&0! 0$%:$9+&F$!(-&+%! a7/F$-:40+!/-,!.0(%/QH!e[[\k!

S/F$0-&9QdU&11H!L^eec?!D4_$F$0H!V&-!aL^^Zc! 34(-,! +#/+!$*:14;$$%!)$#/F$!4-! +#$!

)/%&%! 43! %$13d&-+$0$%+H! %#/0&-8! +#$&0! Q-4_1$,8$! 0$%4(09$%! _&+#! 4+#$0! :$4:1$! 340!

94*:$-%/+&4-n%(9#!/%!9/%#!)4-(%$%H!9/0$$0!/,F/-9$*$-+!40!=4)!%$9(0&+;!&-!+#$!

(-&+%?!T4+!4-1;!,4$%!&+!+/Q$!$3340+H!+&*$!/-,!0$%4(09$%!+4!&*:/0+!+#$&0!Q-4_1$,8$!

+4! 4+#$0%H! )(+! /1%4! $*:14;$$%! /0$! /30/&,! +#/+! &-! ,4&-8! %4! _&11! 1$/,! +4! 14%%! 43!

*4-$;H!:4_$0!/-,!%+/+(%!&-!+#$!_40Q:1/9$!aX4#H!L^^Lk!D4!$+!/1?H!L^eec?!!

U#&1$!%4*$!%+(,&$%!#/F$!/08($,!+#/+!$*:14;$$%!*&8#+!/1%4!)$!:04*:+$,!

);!#$,4-&9!*4+&F$%!340!:/0+&9&:/+&-8!&-!94d90$/+&4-H!Q-4_1$,8$!+0/-%3$0%!/-,!&--4F/+&4-!

,&33(%&4-!a@/-!,$0!D$&=,$-H!L^^hcH!$J&%+&-8!$F&,$-9$!&%!43+$-!&-+$0:0$+$,!/%!%#4_&-8!

+#/+! $J+0&-%&9! 0$_/0,%! 904_,d4(+! &-+0&-%&9! *4+&F/+&4-%! 340! %#/0&-8! Q-4_1$,8$!

0$%4(09$%!&-!+#$!_40Q:1/9$!aI%+$014#!/-,!20$;H!L^^^k!<$-/)4(!/-,!"&041$H!L^^Yc?!

"#$!904_,&-8d4(+!$33$9+!4-!$*:14;$$%`!&-+0&-%&9!*4+&F/+&4-!+4!%#/0$!+#$&0!Q-4_1$,8$!

*/;!8&F$!0&%$!+4!/!30$$d0&,$0!:04)1$*n+#4%$!_/-+&-8!+4!*/J&*&C$!+#$&0!3&-/-9&/1!

:/;4(+!*/;!8/&-!(-,($!)$-$3&+%! 304*!4+#$0%`!/9+&F$!94-+0&)(+&4-%! +4!$1$9+04-&9!

Q-4_1$,8$!0$:4%&+40&$%!aB>5%cH!#4/0,!Q-4_1$,8$!_&+#&-!+#$!_40Q804(:!40!0$3(%$!

+4!:/0+&9&:/+$! &-! +#$! &-+0/d408/-&C/+&4-/1! +0/-%3$0!43!Q-4_1$,8$!0$%4(09$%! +4!40!

_&+#&-!+#$! 3&0*?! S/F$0-&9QdU&11`%!aL^eLc!9/%$!/-/1;%&%!43!/! 3$_!94-%+0(9+&4-!/-,!

$-8&-$$0&-8!3&0*%!%#4_$,!+#/+!+#$!30$$d0&,$0!:04)1$*!90$/+$,!/!p0$/1!%49&/1!,&1$**/`!

#&8#1&8#+&-8! +#/+!#/F&-8!/!*&J!43!$J+0&-%&9!/-,! &-+0&-%&9! &-9$-+&F$%!*&8#+!)$++$0!

3/9&1&+/+$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!408/-&C/+&4-%?!"#$!8$-$0/1!94-%$-%(%!

+#$%$!%+(,&$%!0$/9#!&%!+#/+!,$F$14:&-8!/!:04:$0!&-9$-+&F$!%;%+$*!_4(1,!&*:04F$!

_40Q!:$0340*/-9$H!90$/+$!/!%(::40+&F$!_40Q!9(1+(0$!/-,! +#(%!#$1:! +4! 3/9&1&+/+$!

+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!408/-&C/+&4-%?!!



Ye!

R!3$_!%+(,&$%!3&-,!+#/+!-4!0$1/+&4-%#&:!$J&%+%!)$+_$$-!$*:14;$$%`!&-+$-+&4-!

+4!%#/0$!Q-4_1$,8$!_&+#!433$0%!43!$J+0&-%&9!0$_/0,%!340!+#$&0!:/0+&9&:/+&4-!&-!:04,(9+!

,$F$14:*$-+!a>_4Q!/-,!X/4H!L^^fk!W#/-8!$+!/1?H!L^^Zc?!"#$%$!3&-,&-8%!,4!-4+!+/Q$!

&-+4! /994(-+! +#/+! $*:14;$$%`! Q-4_1$,8$d%#/0&-8! )$#/F&40! &%! &-31($-9$,! );! +#$!

:4_$0! %$-&40!*/-/8$0%! $J$0+$,!4F$0! +#$!,&%+0&)(+&4-!43! 0$_/0,%! 340! &*:04F$,!

_40Q!:$0340*/-9$?!V$$!$+!/1?!aL^^Mc!34(-,!$F&,$-9$!43!/-!&-90$/%$!&-!$*:14;$$%`!

94**&+*$-+! +4!%#/0$!Q-4_1$,8$!_#$-! +#$;!3$1+! +#/+!+4:!*/-/8$*$-+!%(::40+$,!

+#$&0!_40Q!$3340+%! &-!+#$!3&0*?!T4+_&+#%+/-,&-8! &+%!0$%$/09#! 1&*&+/+&4-%H!*4%+!43!

+#$!$F&,$-9$!8$-$0/11;!%#4_%!+#/+!$*:14;$$%`!_&11&-8-$%%!+4!%#/0$!Q-4_1$,8$!&%!

%&8-&3&9/-+1;!/-,!:4%&+&F$1;!9400$1/+$,!_&+#!+#$!1$F$1!43!*/-/8$*$-+!%(::40+!0$9$&F$,!

&-!90$/+&-8!/!944:$0/+&F$!9(1+(0$!&-!+#$!_40Q:1/9$?!!

2(0+#$0*40$H! >()4! $+! /1?! aL^^ec! 34(-,! $F&,$-9$! +#/+! 8&F&-8! $*:14;$$%!

31(&,!=4)!,$%90&:+&4-%!&-90$/%$,!94**(-&9/+&4-!/*4-8%+!-4+!4-1;!$*:14;$$%H!)(+!

/1%4!,&33$0$-+!+$/*%!&-!+#$!(-&+%?!S4)!,$%90&:+&4-%!/0$!+&$,!+4!+#$!+;:$!43!_40Q!/-,!

,(+&$%! :$0340*$,! 40! +4! 499(:/+&4-! /-,! %$-&40&+;H! %4! 04+/+&-8! %+/33! *$*)$0%! */;!

&*:04F$!Q-4_1$,8$!$J9#/-8$%!_&+#&-!+#$!3&0*?!<(+!/!0$9(00&-8!:04)1$*!0$948-&C$,!

);!*4%+!0$%$/09#$0%!&%!+#/+!$*:14;$$%`!%49&/1!&-+$0/9+&4-%!/0$!)4(-,!);!+#$&0!_40Q!

3(-9+&4-%H!:1/9$*$-+!&-!/!9$0+/&-!)(%&-$%%!(-&+%!/-,b40!+#$!1/08$0!408/-&C/+&4-/1!

#&$0/09#;!aV/*H!e[[Mk!>1&$-!/-,!>4C14_%Q&H!L^^^c?!BF$-!_&+#!+#$!/,/:+/+&4-!43!

&-+$0/9+&F$! +$9#-4148&$%H! "/81&/F$-+&! /-,! G/++/0$11&! aL^^Mc! %#4_$,! +#/+! &+! &%!

:04)/)1$!+#/+!Q-4_1$,8$!+0/-%3$0%!*&8#+!)$!&-#&)&+$,!);!/!9$-+0/1&C$,!408/-&C/+&4-/1!

%+0(9+(0$!aS4-$%H!L^^fk!7$!V4-8!/-,!2/#$;H!L^^^c?!!

U#&1$!"/;140!/-,!U0&8#+!!aL^^hc!34(-,!+#/+!$*:14;$$%!_#4!/0$!$-94(0/8$,!

+4!+0;!-$_!/::04/9#$%!+4!%41F$!:04)1$*%!_4(1,!#/F$!:04,(9+&F$!$J9#/-8$%H!V$$!$+!

/1?! aL^^Mc!:04F&,$,!$F&,$-9$! +#/+!/! 1/9Q!43! 14;/1+;H! +0(%+!/-,!0$9&:049&+;!/*4-8!

_40Q$0%!_4(1,!1$/,!+#$*!+4!)$!0$)(Q$,!340!+#$&0!3/&1(0$%!&-!+#$!_40Q:1/9$?!"#$!

0$%(1+%!%(88$%+!+#/+!Q-4_1$,8$!94-+0&)(+&4-%!+#04(8#!$&+#$0!940:40$/1!:0$%$-9$!

40! $1$9+04-&9! 0$:4%&+40&$%! /0$!*4,$0/+$,! );! %()=$9+&F$! -40*%H!+#$!_40Q! 9(1+(0$!

/-,!%49&/1!91&*/+$!43! +#$!408/-&C/+&4-!aG9>&--4-!$+!/1?H!L^^Y!<49Q!$+!/1?H!L^^fk!

>/-Q/-#/11&! $+! /1?H! L^^fc?!I08/-&C/+&4-/1! 91&*/+$! /-,! 4+#$0! 94-+$J+(/1! &%%($%n

&-91(,&-8! )(+! -4+! 1&*&+$,! +4! /! 1/9Q! 43! Q-4_1$,8$!*/-/8$*$-+! %+0/+$8&$%H! D57!

:41&9&$%H!1$F$1!43!+$9#-4148;!,$F$14:*$-+!/-,!&-30/%+0(9+(0$n*&8#+!)$!)/00&$0%!

+#/+!:0$F$-+!+#$!+0/-%3$0!43!Q-4_1$,8$!0$%4(09$%!/904%%!408/-&C/+&4-%?!



YL!

"#$!%$1$9+$,!408/-&C/+&4-/1!%+(,&$%!%#4_!+#/+!+#$!_/;!&-!_#&9#!$*:14;$$%!

340*! /-! &,$-+&+;H! 3408$! %49&/1! +&$%! &-! $J&%+&-8! 40! -$_! -$+_40Q%! /-,! -(*$04(%!

&-%+&+(+&4-/1!1$F$1!&%%($%!9/-!%+&*(1/+$!40!#&-,$0!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!

43!408/-&C/+&4-%?!R1%4H!$*:14;$$%`!*4+&F$!340!$-8/8&-8!4+#$0!_40Q$0%H!&-9$-+&F$%!

433$0$,!);!,$:/0+*$-+%!+4!&*:04F$!&-+$0/9+&4-%!43!_40Q804(:%!/-,!+#$!91&*/+$!43!

+#$!408/-&C/+&4-!9/-!/33$9+!+#$!+0/-%3$0!43!Q-4_1$,8$!0$%4(09$%!&-!+#$!_40Q:1/9$?!

BJ&%+&-8!$F&,$-9$!:04F&,$%!F/1(/)1$!81&*:%$%!&-+4!_40Q$0%`!&-+$0/9+&4-%H! +#$&0!%49&/1!

$-8/8$*$-+!/-,!+#$!-/+(0$!43!Q-4_1$,8$!$J9#/-8$%!&-!+#$!_40Q:1/9$?!T$F$0+#$1$%%H!

+#$! 0$%(1+%! ,4! -4+! 3(11;! $J:1/&-! /%:$9+%! 0$1/+$,! +4! #(*/-! *4)&1&+;! /-,! &-+0/d

408/-&C/+&4-/1! Q-4_1$,8$! +0/-%3$0%! &-! +#$!_40Q:1/9$! aG/,%$-H! L^^Yk!U&11&/*%!

/-,!</1/CH!L^^\c?!"#$!3&-,&-8%!/1%4!,4!-4+!$J:1/&-!+#$!&-+$0:1/;!)$+_$$-!0$+(0-$$%`H!

-4-d*&80/-+%`! /-,! +0/-%-/+&4-/1%`! Q-4_1$,8$! &-+$0/9+&4-%n94,&3&$,! /-,! +/9&+!

Q-4_1$,8$!$J9#/-8$%!&-!+#$!_40Q:1/9$?!"#$!F/0&4(%!%#40+94*&-8%!%(88$%+!+#/+!/!

,$$:$0!(-,$0%+/-,&-8!&%!-$$,$,!43!0$+(0-$$%`!/9+&F&+&$%H!+#$&0!_40Qd0$1/+$,!4(+94*$%!

/-,!:4%%&)1$!Q-4_1$,8$!&*:/9+%!&-!+#$!_40Q:1/9$?!

!

L?f!G&%%&-8!V&-QO!5$+(0-$$%`!541$!&-!E-+0/dI08/-&C/+&4-/1!>-4_1$,8$!"0/-%3$0%!

! !

"#$!)0/&-%!*&80/+&4-! 1&+$0/+(0$! %$+%! +#$! %+/8$H! 4-!_#&9#! 814)/1&C/+&4-! &%!

:$09$&F$,!+4!&-+$-%&3;!+/1$-+!94*:$+&+&4-!+#(%!90$/+&-8!/!,$*/-,!,0&F$-!p*&80/+&4-d

%Q&11%! */0Q$+`! &-! ,$F$14:$,! /-,! ,$F$14:&-8! 94(-+0&$%! aX14)/1! W4**&%%&4-! 4-!

E-+$0-/+&4-/1!G&80/+&4-H!L^^fc?!"#$!:0$%(*:+&4-!43!)0/&-!8/&-!&%!+#/+!*&80/-+%!/0$!

/)1$!+4!4F$094*$!8$480/:#&9/1!,&%+/-9$%!+4!)$94*$!/!%4(09$!43!90$/+&F$!:4_$0!340!

Q-4_1$,8$!$94-4*&$%n$%:$9&/11;!&-!)(%&-$%%H!%9&$-9$!/-,!+#$!+$9#-4148;!%$9+40%!

)/9Q! #4*$?! <$%&,$%! +#$! &*:40+/-9$! /9940,$,! +4! +#$! 0$+(0-! *&80/+&4-! 43! #&8#!

%Q&11$,!*&80/-+%!+4!Q-4_1$,8$d&-+$-%&F$!&-,(%+0&$%H!+#$!0&%$!43!GTW%!:4&-+%!+4!+#$!

*4F$*$-+!43!*4)&1$!$-8&-$$0%H!*/-/8$0%H!0$%$/09#$0%!/-,!%9&$-+&%+%!/%!:4%%&)1$!

94-,(&+%!340!9411$9+&F$!1$/0-&-8H!+0/-%3$0!43!Q-4_1$,8$!/-,!4+#$0!0$%4(09$%!304*!

340$&8-!%()%&,&/0&$%!+4!:/0$-+!94*:/-&$%?!"#4(8#!/!3$_!%+(,&$%!*$-+&4-!0$+(0-$$%!

/%!&*:40+/-+!Q-4_1$,8$!9/00&$0%!/+!+#$!408/-&C/+&4-/1!1$F$1H!*4%+!43!+#$!$F&,$-9$!

4-1;!0$948-&C$%!$J:/+0&/+$%H! &-+0/d94*:/-;!+0/-%3$0$$%!/-,!$1&+$%!/%!F&+/1!+4!+#$!

,&33(%&4-!43!Q-4_1$,8$!&-!408/-&C/+&4-%?!"#$!9411$9+&4-!43!3&-,&-8%H!_#&1$!F/1(/)1$H!

433$0%!1&++1$!&-%&8#+!4-!0$+(0-$$%`!&*:/9+!4-!Q-4_1$,8$!314_%!43!408/-&C/+&4-%?!!



YY!

U#&1$! ,&33$0$-+! 0$%$/09#! %+0/-,%! #/F$! $J/*&-$,! 3/9$+%! 0$1/+$,! +4! +#$!

&-+$0:1/;!)$+_$$-!&-+$0-/+&4-/1!*&80/+&4-!/-,!Q-4_1$,8$!+0/-%3$0%!aW$0/%$H!e[Zhk!

D(84H!L^^fk!'/J$-&/-H!L^^Mk!R**/%%/0&H!L^^[cH!*4%+!43!+#$!$F&,$-9$!&%!0$%+0&9+$,!+4!

:04)&-8!9$0+/&-!Q-4_1$,8$d&-+$-%&F$!%$9+40%?!](9Q$0!/-,!7/0);!aL^^Zc!34(-,!+#/+!

*4)&1$!%+/0!%9&$-+&%+%`!-$_1;!/99(*(1/+$,!Q-4_1$,8$!#$1:$,!+4!+0/-%340*!#&8#d

+$9#-4148;! &-,(%+0&$%?!W0$%:&!$+!/1?! aL^^Mc! 34(-,!$F&,$-9$!+#/+!*4)&1$!%9&$-+&%+%`!

/-,!$-8&-$$0%`!/96(&0$,!Q-4_1$,8$n/%!0$31$9+$,!&-!+#$!-(*)$0!-$_1;!0$8&%+$0$,!

:/+$-+%H!90$/+&4-!43!:04,(9+%!/-,!%$0F&9$%!40!+#$!F/1($!/%%&8-$,!+4!+#$&0!&--4F/+&F$!

9/:/)&1&+&$%!&-!0$8&4-/1!*/0Q$+%n%&8-&3&9/-+1;!&*:04F$,!+#$&0!1&Q$1&#44,!43!8$++&-8!

$*:14;*$-+! &-! +$9#-4148;! &-,(%+0&$%?! <$%&,$%! &*:04F$*$-+%! &-! $1$9+04-&9! /-,!

F&0+(/1!94**(-&9/+&4-%H!)(&1,&-8!43!+0/-%-/+&4-/1!-$+_40Q%!/-,!+#$!$/%$!&-!_#&9#!

:$4:1$!9/-!+0/F$1!340!_40QH!<$11!$+!/1?!aL^^Zc!0$/%4-$,!+#/+!%Q&11$,!:043$%%&4-/1%`!

%49&/1!:04J&*&+;!+4!149/1!$*:14;$0%!8&F$%!+#$*!/99$%%!+4!$*:14;*$-+!4::40+(-&+&$%!

433$0$,!);!408/-&C/+&4-%?!'+&11H!+#$!0$%(1+%!,4!-4+!$J:1/&-!(-,$0!_#/+!9&09(*%+/-9$%!

0$+(0-$$%H!+#$&0!1$F$1!43!$J:$0+&%$H!%Q&11%!/-,b40!%49&/1!$J:$0&$-9$%!9/-!3/9&1&+/+$!+#$!

Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!408/-&C/+&4-%?!

D4_$F$0H!+#$0$!/0$!/!3$_!*&80/+&4-!%+(,&$%!+#/+!/%%$%%!*(1+&:1$!,&*$-%&4-%!

0$1/+$,!+4!0$+(0-$$%`!+0/-%3$0!43!Q-4_1$,8$!0$%4(09$%!+4!/-,!_&+#&-!408/-&C/+&4-%?!

U&11&/*%! /-,! </1/C! aL^^\c! /-/1;C$,! *&80/-+%! _#4! #/,! *4F$,! +4! +#$! N-&+$,!

>&-8,4*!340!/!:$0&4,!-4!14-8$0!+#/-!e!;$/0!/-,!+#$-!0$+(0-$,!+4!'14F/Q&/?!"#$!

0$%(1+%!%#4_$,!+#/+!0$+(0-$$%!/96(&0$,!/!0/-8$!43!94*:$+$-9$%!&-91(,&-8!)$++$0!

40/1! 94**(-&9/+&4-%H! +$9#-&9/1! %Q&11%!/-,!,$$:$0!%49&/1!-$+_40Q%! +#/+! 94(1,!)$!

+0/-%3$00$,!+4!%+/Q$#41,$0%!&-!$*:14;&-8!408/-&C/+&4-%?!T4+!4-1;!,&,!+#$!0$+(0-$$%`!

4F$0%$/%!$J:4%(0$!#$1:!+4!)(&1,!$J:$0+&%$H!94-3&,$-9$!/-,!+#$!9(1+(0/1!(-,$0%+/-,&-8!

43!%+/33!*$*)$0%!aU&11&/*%H!L^^Mk!L^^Zk!L^^\cH!)(+!/1%4!+#$;!&*:04F$,!+#$!4F$0/11!

3(-9+&4-&-8!43!,$:/0+*$-+%!/-,!(-&+%!43!+#$&0!408/-&C/+&4-%?!G40$4F$0H!0$+(0-$$%!

43+$-!#/F$!&-%+&+(+&4-/1!Q-4_1$,8$n3/*&1&/0&+;!_&+#!+#$!1/+$%+!+$9#-4148;H!80$/+$0!

:043$%%&4-/1&%*!/-,!)$++$0!*/-/8$*$-+!:0/9+&9$%n+#/+!$-/)1$%!+#$*!+4!i94--$9+!

W#&-$%$!0$%$/09#!+4!814)/1!5t7!-$+_40Q%H!+#$0$);!90$/+&-8!94-,(&+%!340!&-_/0,!

&-+$0-/+&4-/1!Q-4_1$,8$!314_!+#/+!&%g&*:40+/-+!340!,$F$14:&-8!)&4+$9#-4148&9/1!

&--4F/+&4-! _&+#&-! 408/-&C/+&4-%! aS4-Q$0%H! L^^hO! e^deec?! "#&%! $F&,$-9$! +#4(8#!

#$1:3(1H!4-1;!3(0+#$0!0$&-3409$%!+#$!-$$,!+4!)$++$0!(-,$0%+/-,!+#$!:4+$-+&/1!041$!

0$+(0-$$%!9/-!:1/;!&-!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%!43!408/-&C/+&4-%?!!!



Yh!

"#$!+#$%&%!94-+$J+(/1&C$%!&+%!/-/1;%&%!43!:4%+d0$+(0-!Q-4_1$,8$!+0/-%3$0%!_&+#!

/!*40$!1&*&+$,!$J:140/+&4-!43!_#;!*&80/-+%!,$9&,$!+4!84!/)04/,!/-,!0$+(0-?!U#&1$!

%$F$0/1! %+(,&$%!#/F$! 1&-Q$,!*&80/+&4-!,$9&%&4-%! +4! 3/*&1;!4)1&8/+&4-%H!/! 3/F40/)1$!

_/8$!,&33$0$-+&/1!40!149/+&4-!:0$3$0$-9$H!*;!0$%$/09#!3(0+#$0!%(88$%+%!+#/+!4F$0%$/%d

/96(&0$,!Q-4_1$,8$!0$%4(09$%!*/;!)$!/%%49&/+$,!_&+#!+#$&0!,$9&%&4-!+4!0$+(0-!/%!

&+!_4(1,!$-/)1$! +#$*!+4! %$9(0$!/!)$++$0! 1&3$! &-! E-,&/?!G;!%+(,;!/1%4!$J:/-,%!4-!

0$/%4-%! 340! 0$+(0-&-8! +4!_40Q! &-! +#$! #$/1+#9/0$! 40! E"! %$9+40%! /-,! 4-! #4_! +#$&0!

Q-4_1$,8$!0$%4(09$%!*&8#+!1$/,!+#$*!+4!=4&-!9$0+/&-!408/-&C/+&4-%?!!!

"4!$1/)40/+$H!+/Q&-8!&-+4!94-%&,$0/+&4-!0$+(0-$$%`!9#4&9$!43!$*:14;$0!/-,!

%4*$!43!+#$!9#/11$-8$%!+#$;!3/9$!/,=(%+&-8!+4!+#$&0!-$_!%(004(-,&-8%H!+#$!,49+40/1!

+#$%&%! 43! S/9Q%4-!aL^eLcH!U/-8!aL^eYc!/-,!*;!4_-!_40Q!$J/*&-$!/%:$9+%!0$1/+$,!+4!

0$+(0-$$%!_40Q&-8!&-!408/-&C/+&4-%?!D4_$F$0H!*;!+#$%&%!84$%!4-$!%+$:!3(0+#$0!);!

94-,(9+&-8! +_4!9/%$!%+(,&$%!/-,!/!94*:/0&%4-!)$+_$$-! +#$*H! &-!_#&9#!0$+(0-$$%`H!

-4-d*&80/-+%`!/-,!+0/-%-/+&4-/1%`!,&33$0$-+!&-+$0/9+&4-%!/0$!/-/1;C$,!8&F$-!+#$&0!

499(:/+&4-/1!:4%&+&4-%H!%+0$-8+#!43!%49&/1!+&$%!/-,!Q-4_1$,8$!-$+_40Q!94-3&8(0/+&4-%!

_&+#&-! +#$&0!408/-&C/+&4-%?!I+#$0! &%%($%! 1&Q$!_40Q$0%`! %49&/1&C/+&4-!$3340+%H!D57!

:41&9&$%!/-,!+#$!408/-&C/+&4-/1!94-+$J+%!/0$!,&%9(%%$,!+4!%#4_!#4_!+#$!0$+(0-$,!

_40Q3409$!9/-!#/F$! &-+$-,$,!)$-$3&+%!/-,b40!(-&-+$-,$,!94-%$6($-9$%!4-! +#$!

Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!408/-&C/+&4-%?!!!!!!!

I-9$!*&80/-+%!/99$:+!/!=4)H!1$%%!&%!Q-4_-!/)4(+!i_#/+!/9+(/11;!#/::$-%!+4!

+#$!Q-4_1$,8$!+#$;!#41,!_#$-!+#$;!0$+(0-!/-,!#/F$!+#$!4::40+(-&+;!+4!+0/-%3$0!&+!

&-!+#$!408/-&C/+&4-%j!aS/9Q%4-H!L^eLO!hMc?!G;!94-+0&)(+&4-!+4!+#$!:0$%$-+!%+/+$!43!

Q-4_1$,8$!&%!$J/*&-&-8!+#&%!90(9&/1!*&%%&-8!1&-QO!+#/+!&%H!+#$!041$!0$+(0-$$%!9/-!

:1/;!&-!&-+0/d408/-&C/+&4-/1!Q-4_1$,8$!+0/-%3$0%!43!$*:14;&-8!408/-&C/+&4-%?!"#$!

*4%+! 40&8&-/1! :/0+! 43!*;! $*:&0&9/1!_40Q! &%! /-! /-/1;%&%! 43! 0$+(0-$$%`! +0/-%3$0! 43!

Q-4_1$,8$!_&+#&-!408/-&C/+&4-%?!5$+(0-$$%`! &-+$0:$0%4-/1! 0$1/+&4-%H!Q-4_1$,8$!

94,&3&9/+&4-!$3340+%!/-,!0$%(1+&-8!Q-4_1$,8$!%+0(9+(0$!,$:$-,!4-!+#$!%+0$-8+#!43!

+#$&0!%49&/1!+&$%!_&+#!-4-d*&80/-+%!/-,!+0/-%-/+&4-/1%H!_#&9#!&%!/%%49&/+$,!_&+#!

_#$+#$0!94,&3&$,!40!+/9&+!Q-4_1$,8$!&%!+0/-%3$00$,!&-!+#$!_40Q:1/9$?!I+#$0!F/0&/)1$%!

&-91(,&-8! +#$!_40Q! 9(1+(0$H! &-9$-+&F$! %;%+$*! /-,! 408/-&C/+&4-/1! #&$0/09#;! 9/-!

/1%4!/1+$0!+#$!(-,$01;&-8!%49&/1!,;-/*&9%!/-,!+#(%!Q-4_1$,8$!+0/-%3$0!:049$%%!43!

+#$!_40Q:1/9$?!"#$!0$%(1+%!_&11!+#(%!%#$,!1&8#+!4-!0$+(0-$$%`!:4+$-+&/1!&*:/9+!4-!

+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!+#$!_40Q:1/9$?!



Yf!

!

F-39#"%'?-%""'

7,-%$)8)"9*6-#'$"*:)9$1#)%"*1"&*;"%<5-&9-*7$1"03-$*
!

!

!

"#$40&%+%!304*!,&33$0$-+!%9#441%!43!+#4(8#+!#/F$!/++$*:+$,!+4!)(&1,!/!8$-$0/1!

*&80/+&4-!+#$40;H!i)(+!+#$!%()=$9+!90&$%!4(+!340!/-!&-+$0,&%9&:1&-/0;!/::04/9#j!a<0$++$11!

/-,!D411&3&$1,H! L^^\O! F&c! +4! ,$%90&)$! &+%! 94*:1$J&+&$%?! W4-%&,$0&-8! +#$! %94:$! 43! +#$!

+#$%&%H!/-!4F$0F&$_!43!,4*&-/-+!*&80/+&4-!+#$40&$%!&%!:04F&,$,H!1&*&+&-8!+#$!0$F&$_!

+4!+#$&0!/::1&9/)&1&+;!340!+#$!%+(,;!43!0$+(0-!*&80/+&4-!+4!#4*$!94(-+0&$%?!R!%$1$9+!

804(:!43!*/-/8$*$-+H!408/-&C/+&4-/1!/-,!Q-4_1$,8$!+0/-%3$0! +#$40&$%!/0$!/1%4!

0$F&$_$,!+#/+!/,,0$%%!+#$!&%%($!43!#(*/-!*4)&1&+;!&-!9/00;&-8!4F$0%$/%!Q-4_1$,8$!

0$%4(09$%!&-+4!#4*$!94(-+0&$%`!Q-4_1$,8$d&-+$-%&F$!%$9+40%!/-,b40!149/11;!$*:14;&-8!

408/-&C/+&4-%?!"#$!0$/%4-!340!,&%9(%%&-8!+#$!,&33$0$-+!*&80/+&4-!+#$40&$%!&%!+4!+0;!+4!

0$d94-9$:+(/1&C$! +#$! 0$+(0-!43!#&8#!%Q&11$,!_40Q$0%!/-,! +#$&0! +0/-%3$0!43!4F$0%$/%!

Q-4_1$,8$!0$%4(09$%!+4!+#$!408/-&C/+&4-%?!</%$,!4-!+#&%!0$d94-9$:+(/1&C/+&4-H!+#$!

+#$40$+&9/1!$*)$,,&-8!43!'T"!&%!9$-+0/1!+4!+#$!+#$%&%!+4!%+(,;!+#$!/%%49&/+&4-!43!

0$+(0-$$%`!%49&/1! +&$%!4-!+#$!+0/-%3$0!43!+#$&0!Q-4_1$,8$!0$%4(09$%!+4!/-,!_&+#&-!

+#$!408/-&C/+&4-%?!"#$!+#$40$+&9/1!340*(1/+&4-!/-,!%4*$!#;:4+#$%$%!/0$!+$%+$,!&-!

1/+$0!$*:&0&9/1!9#/:+$0%!4-!E-,&/?!"#$!34114_&-8!,&%9(%%&4-!&%!+4!:0$%$-+!*;!4_-!F&$_!

4-!0$+(0-$$%`!041$!&-!&-+0/d408/-&C/+&4-/1!Q-4_1$,8$!+0/-%3$0%!&-!+#$!_40Q:1/9$?!

!

Y?e!5$F&$_!43!74*&-/-+!E-+$0-/+&4-/1!G&80/+&4-!"#$40&$%!

!

T$491/%%&9/1!*/904$94-4*&9!+#$40;!#/%!+0/,&+&4-/11;!$J:1/&-$,!*&80/+&4-!

/%!+#$!0$%(1+!43!8$480/:#&9/1!,&33$0$-9$%!&-!+#$!,$*/-,!/-,!%(::1;!43!1/)40?!W4(-+0&$%!

_&+#! 1/08$! $-,4_*$-+%! 43! 1/)40! 0$1/+&F$! +4! 9/:&+/1! /0$! :0$,&9+$,! +4! #/F$! 14_!

*/0Q$+!_/8$%!/-,!94(-+0&$%!_&+#!1$%%!1/)40!0$1/+&F$!+4!9/:&+/1!#&8#!*/0Q$+!_/8$%!

aG/%%$;! $+! /1?H! e[[YO! hYYdhYhc?! "#$!_/8$! ,&33$0$-+&/1%! 9/(%$!_40Q$0%! +4!*4F$!

304*!14_d_/8$!+4!#&8#d_/8$!94(-+0&$%!/-,!9/:&+/1!*4F$%!&-!+#$!4::4%&+$!,&0$9+&4-!

a7$!D//%H!L^^\c?!W4-F$08$-9$!43!_/8$%!)$+_$$-!+#$!94(-+0&$%!+#(%! 1$/,%!+4!/-!

$6(&1&)0&(*!+#/+!#/1+%!*&80/+&4-?!!



YM!

W400$%:4-,&-8!+4!+#$!*/904$94-4*&9!+#$40;H!*&904$94-4*&9!*4,$1%!/%%(*$!

+#/+!*&80/-+%`!94%+d)$-$3&+!9/19(1/+&4-!1$/,!+#$*!+4!0$149/+$!+4!,&33$0$-+!8$480/:#&9/1!

/0$/%!a"4,/04H!e[M[k!D/00&%!/-,!"4,/04H!e[Z^k!"4,/04!/-,!G/0(%CQ4H!e[\Zc?!R!

:4+$-+&/1!*&80/-+`%!,$9&%&4-!+4!*4F$!+4!/-!&-+$0-/+&4-/1!149/+&4-!&%!)/%$,!4-!+#$!

9/19(1/+&4-!43!+#$!9(00$-+!_/8$!0/+$!&-!+#$!94**(-&+;!43!40&8&-!94*:/0$,!+4!+#/+!

43! +#$! ,$%+&-/+&4-! /-,! :04)/)&1&+;! 43! 3&-,&-8! /! =4)! &-! +#$! -$_! 0$8&4-?! @/0&4(%!

/-/1;C$%!$J:1/&-!+#/+!/%!14-8!/%!$J:$9+$,!&-94*$!,&33$0$-9$%!0$*/&-!#&8#!$-4(8#!

+4!4(+_$&8#!+#$!0&%Q!43!14%&-8!$J&%+&-8!$/0-&-8%H!)$94*&-8!(-$*:14;$,!40!3/9&-8!

:4%%&)1$!,$:40+/+&4-!/!%+$/,;!%+0$/*!43!*&80/+&4-!_4(1,!:$0%&%+!+4!+#$!0$8&4-?!

2(0+#$0*40$H!#(*/-!9/:&+/1!+#$40;!9/-!)$!/::1&$,!+4!*4,&3;!*&904$94-4*&9!

*4,$1%!+4!/08($!+#/+!+#$!*&80/-+`%!,$9&%&4-!+4!*4F$!&%!/!340*!43!&-F$%+*$-+!+#/+!

#/%!94%+%!)(+!/1%4!;&$1,%!0$+(0-%!1&Q$!#&8#$0!_/8$%!/+!+#$!-$_!,$%+&-/+&4-!a<$9Q$0H!

e[MLk!'=//%+/,H!e[MLk!"4,/04H!e[M[c?!i.$4:1$!9#44%$!+4!*4F$!+4!_#$0$!+#$;!9/-!

)$!*4%+!:04,(9+&F$!8&F$-!+#$&0!%Q&11%!)(+!)$340$!+#$;!9/-!9/:+(0$!+#$!#&8#$0!_/8$%!

/%%49&/+$,!_&+#!80$/+$0!1/)40!:04,(9+&F&+;j!aG/%%$;!$+!/1?H!e[[YO!hYhc!+#$;!*(%+!

*/Q$!9$0+/&-! &-F$%+*$-+%! +#/+!_&11! 43+$-! &-91(,$!:%;9#4148&9/1! 94%+%H! +0/F$11&-8!

$J:$-%$%H!*/&-+$-/-9$!_#&1$!*4F&-8!/-,!144Q&-8!340!_40QH!,&33&9(1+;!&-!1$/0-&-8!

/!-$_!1/-8(/8$H!/,/:+&-8!+4!+#$!1/)40!*/0Q$+!/%!_$11!/%!+4!+#$!9(1+(0$!43!+#$!-$_!

,$%+&-/+&4-!aG/%%$;!$+!/1?H!e[[\k!R0/-84H!L^^hk!>&-8H!L^eLc?!!!

E+!&%!&*:40+/-+!+4!-4+$!+#/+!*4%+!#(*/-!9/:&+/1!*4,$1%!4:$0/+$!/9940,&-8!

+4! +#$!-$491/%%&9/1! +#$40$+&9/1! 148&9! +#/+! +#/+!/! 3/F40/)1$!_/8$!,&33$0$-+&/1!:(11%!

:$4:1$!+4!340$&8-!,$%+&-/+&4-%?!5$3&-$*$-+%!+4!+#$%$!$94-4*&9!*4,$1%!/9Q-4_1$,8$!

+#/+! *&80/-+%! F/0;! &-! +#$&0! :$0%4-/1! /-,! #(*/-! 9/:&+/1! 9#/0/9+$0&%+&9%n/8$H!

$,(9/+&4-H!8$-,$0H!499(:/+&4-H!0/9$!/-,!%4!340+#n_#&9#!/33$9+!+#$&0!$J:$9+/+&4-%!

43! 0$_/0,%! &-! +$0*%! 43! #&8#$0! _/8$%! /+! +#$! 340$&8-! ,$%+&-/+&4-! a54%$-H! e[ZMk!

W/0,H! e[[[k!R9$*481(H! e[[Mk!X0488$0! $+! /1?H! L^eec?!U#&1$!*&80/-+%! 43+$-! &-9(0!

:%;9#4148&9/1! /-,! */+$0&/1! 94%+%H! +#$! ,&33$0$-+! $94-4*&9! /-/1;%$%! 3/&1! +4! 3(11;!

&-940:40/+$!94-%+0/&-+%!4-!*&80/-+%`!,$9&%&4-d*/Q&-8!:049$%%$%n/99$%%!+4!:$03$9+!

&-340*/+&4-H! */0Q$+! 3/9+40%H! )/00&$0%! +4! $-+$0&-8! +#$! &-+$0-/+&4-/1! &**&80/+&4-!

*/0Q$+H!9414-&/1d#&%+40&9/1!1&-Q/8$%!+4!+#$!0$8&4-!/%!_$11!/%!+#$!$94-4*&9H!%49&/1!

/-,!:41&+&9/1!0$/1&+;!43!+#$!,$%+&-/+&4-n+#/+!*&8#+!:0$F$-+!+#$*!304*!0$149/+&-8!

+4!+#$&0!,$%&0$,!#4%+!94(-+0;!aG9T$&1!/-,!R,/*%H!e[Z\k!>-&8#+%!/-,!>&-8H!e[[\k!

W/%+1$%!/-,!G&11$0H!L^^[k!>&-8H!L^eLc?!



YZ!

"#$!8$-$0/1!:04)1$*!43!-$491/%%&9/1!$94-4*&9!+#$40&$%!&%!+#/+!+#$;!+$-,!+4!

)$!804(-,$,!&-!i,$+$0*&-&%*H!3(-9+&4-/1&%*!/-,!/#&%+40&9&%*H!_#&9#!0$-,$0%!+#&%!

/::04/9#!(-_40Q/)1$! /-,! 0$*4+$! 304*! +#$!*&80/+&4-! 0$/1&+;j! a>&-8H! L^eLOehc?!

i"#$! R9#&11$%! #$$1! 43! -$491/%%&9/1! +#$40;! &%! &+%! 3/&1(0$! +4! $J:1/&-! _#;! %4! 3$_!

:$4:1$! /9+(/11;!*&80/+$H! ,$%:&+$! /::/0$-+! &-9$-+&F$%g/-,!_#;! %4*$! 94(-+0&$%!

#/F$! #&8#! 0/+$%! 43! 4(+d*&80/+&4-! _#&1%+! 4+#$0%! #/F$! F$0;! 14_! 0/+$%j! aR0/-84H!

L^^hO!e[c?!R-,!*40$!%:$9&3&9/11;H!+#$!-$491/%%&9/1!%+/-9$!%(88$%+%!+#/+!*&80/-+%!

_#4!*4F$! /)04/,! :$0*/-$-+1;! _4(1,! 0$+(0-! 4-1;! /%! /! 94-%$6($-9$! 43! 3/&1$,!

*&80/+&4-!$J:$0&$-9$%!/+!+#$!340$&8-!,$%+&-/+&4-!aW/%%/0&-4H!L^^hc?!T$491/%%&9/1!

+$-$+%! /::1&$,! +4! 0$+(0-! *&80/+&4-! &*:1;! +#/+! +#4%$! _#4! 0$+(0-! *(%+! #/F$!

*&%9/19(1/+$,!*&80/+&4-!94%+%!40!,&,!-4+!0$/:!+#$!)$-$3&+%!43!#&8#$0!_/8$%!/)04/,!

340!+#$&0!#(*/-!9/:&+/1?!T4-d$94-4*&9!3409$%!*&8#+!/1%4!$-94(0/8$!*&80/-+%!+4!

0$+(0-H!)(+!-$491/%%&9/1!/-/1;%&%!0$1&$%!4-!_/8$d0$1/+$,!3/9+40%!+#/+!,4!-4+! 3(11;!

$J:1/&-! 0$+(0-!*&80/+&4-?!R%!/! 0$%(1+H! %9#41/0%!#/F$! 144Q$,! +4!4+#$0! +#$40$+&9/1!

30/*$_40Q%!+4!)$++$0!(-,$0%+/-,!+#$!0$+(0-!*&80/+&4-!:#$-4*$-4-?!!!!!!!!!

R9940,&-81;H!+#$!-$_!$94-4*&9%!43!1/)40!*&80/+&4-!aTBVGc!$*$08$,!/%!/!

90&+&9/1!0$%:4-%$!+4!+#$!9#/11$-8$%!:4%$,!);!+#$!-$491/%%&9/1!$94-4*&9!+#$40&$%!43!

*&80/+&4-! a'+/0Q! /-,! V$F#/0&H! e[\Lk! '+/0Q! /-,! <144*H! e[\fk! >/+C! /-,! '+/0QH!

e[\Mk! V/();! /-,! '+/0QH! e[\\k! G/%%$;H! e[[^k! '+/0QH! e[[ec?! W$-+0/1! +4! TBVG`%!

+#$40$+&9/1!340*(1/+&4-!&%!+#/+!&-+$0-/1!/-,!&-+$0-/+&4-/1!*&80/+&4-!,$9&%&4-%!/0$!

*/,$!);!i1/08$0!(-&+%!43!0$1/+$,!:$4:1$n+;:&9/11;!+#$!3/*&1&$%!40!#4(%$#41,%n&-!

_#&9#!:$4:1$!/9+!9411$9+&F$1;!-4+!4-1;!+4!*/J&*&C$!$J:$9+$,!&-94*$H!)(+!/1%4!+4!

*&-&*&C$!0&%Q%!/-,!+4!144%$-!+#$!94-%+0/&-+%!/%%49&/+$,!_&+#!/!F/0&$+;!43!*/0Q$+!

3/&1(0$%! /-,! l+#4%$!-4+! /!:/0+m!43! +#$! 1/)40!*/0Q$+j! aG/%%$;!$+! /1?H! e[[YO!hYMc?!

G40$! &*:40+/-+1;H! +#$!,$9&%&4-%!(-,$0+/Q$-!);!*&80/-+%`! 3/*&1;!40!#4(%$#41,%!

/0$! :$09$&F$,! +4! )$! :/0+! 43! /! ./0$+4d%(:$0&40! #4(%$#41,! %+0/+$8;! +4! $-%(0$! &+%!

$94-4*&9!_$11d)$&-8! &-! +#$! 3(+(0$!aV(9/%!/-,!'+/0Q?!e[\fk!7$!D//%H!L^^\c?!"#$!

#4(%$#41,!);!,&F$0%&3;&-8!4-$!43! &+%!*4%+! F/1(/)1$! /%%$+%H! #(*/-! 1/)40n%4*$!

3/*&1;!*$*)$0%!_40Q! &-! +#$! 149/1!$94-4*;!_#&1$!4+#$0%!84! +4!_40Q! &-! 340$&8-!
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+#/+! 0$6(&0$%! Q-4_d#4_! /-,! +0/-%3$0! 43! +#$! 1/+$%+! +$9#-4148&$%m! &-! +#$! 340$&8-!

0$8&4-j!aD$--/0+H!L^eLO!eYec?!GTW%!+#(%!408/-&C$!/-,!&-+$0-/1&C$!&-+$0-/+&4-/1!

&-+$0,$:$-,$-9&$%! );! &-%+&+(+&-8! /!*&J! 43! #&$0/09#&9/1! 94-+041! %;%+$*%! a:/0$-+!

94*:/-&$%!0$8(1/+$!+#$&0!340$&8-!%()%&,&/0&$%H!)(%&-$%%!3/9&1&+&$%!/-,!4:$0/+&4-%cH!

*/-/8$*$-+! 43! #(*/-! 0$%4(09$%! a814)/1! 0$90(&+*$-+! /-,! %49&/1&C/+&4-! 43! %+/33!

/9940,&-8!+4!+#$!-$$,%!43!149/1!$*:14;$0%c!/-,!,$+$0*&-&-8!3&-/1!4(+:(+%!a:0&9&-8!43!

:04,(9+%!+4!94-%(*$0%!&-!+#$!,4*$%+&9!*/0Q$+c!&-!+#$!340$&8-!0$8&4-?!!

"#$!8$-$0/1! 1&*&+/+&4-!43! +#$! &-+$0-/+&4-/1&C/+&4-! +#$40;n340*&-8!*40$!

40!1$%%!7(--&-8`%!aL^^ec!IVE!:$0%:$9+&F$n&%!&+%!&-/)&1&+;!+4!$J:1/&-!3&0*d%:$9&3&9!

$94-4*&9!+0/-%/9+&4-%!&-!+_4!,&33$0$-+!0$8&4-%?!"#$!0/+&4-/1$!340!+#$!-$$,!43!GTW%!

+4! $J:/-,! +#$&0! 4:$0/+&4-%! 3/&1%! +4! $J:1/&-! #4_! +#$%$! 3&0*%! 4F$094*$! iF/0&4(%!

340*%! 43! ,&%+/-9$! p9(1+(0/1H! $94-4*&9H! &-%+&+(+&4-/1! /-,! 8$480/:#&9`! +4! 94*:$+$!

_&+#!0&F/1%j!a5(8*/-!$+!/1?H!L^eeO!Zffc! &-! 340$&8-! 149/+&4-%?!"#$40$+&9/1!*4,$1%!

:0$%(*$!+#/+!GTW%!/0$!)$++$0!/+!408/-&C&-8!+#$&0!&-+$0,$:$-,$-9&$%!/-,!0$,(9&-8!

+0/-%/9+&4-!94%+%H!;$+!+#$&0!:/0/*$+$0%!3/&1!+4!%:$9&3;!F/0&/)1$%!1&Q$!i&-340*/+&4-!

/%;**$+0&$%!)$+_$$-!+#$!)(;$0%!/-,!%$11$0%H! 1/9Q!43!3(+(0$%!*/0Q$+%!/%!_$11!/%!

84F$0-*$-+!&-+$0F$-+&4-!&-!+#$!340*!43!+0/,$!)/00&$0%j!a5(8*/-!$+!/1?H!L^eeO!\c!

+4!%()%+/-+&/+$!91/&*%!43!)$-$3&+%!+4!)(%&-$%%$%!&-!+#$!340$&8-!149/+&4-!a@$0)$Q$!

/-,!<0(8*/-H!L^^[k!V$$H!L^e^k!I#H!L^e^c?!'(9#!+#$40$+&9/1!:/0/,&8*%!/0$!%+&11!&-!

+#$&0!&-3/-9;H!_#&9#!(1+&*/+$1;!%(88$%+%!+#/+!0$%$/09#$0%!-$$,!+4!144Q!$1%$_#$0$!

+4!8/&-!&-%&8#+!4-!3&0*%`!/)&1&+;!+4!*/&-+/&-!/!94*:$+&+&F$!/,F/-+/8$!&-!/-!$F$0d

*40$! &-+$094--$9+$,! 814)/1! 8$480/:#&9/1! %:/9$! a<(9Q1$;H! e[\Yk! W/F$%H! e[[Mk!

X#4%#/1!/-,!G40/-H!e[[Mk!R-,0$%$-!/-,!W#0&%+$-%$-H!L^^fc?!



hM!

U#&1$!+#$0$!/0$!%$F$0/1!408/-&C/+&4-/1!+#$40&$%H!*4%+!+#$40&%+%!/80$$!+#/+!

i+0/-%/9+&4-! 94%+%! &%! +#$! 804(-,!_#$0$! $94-4*&9! +#&-Q&-8H! %+0/+$8&9!*/-/8$*$-+!

/-,!408/-&C/+&4-/1! +#$40;!*$$+j!a5(*$1+!$+!/1?H!e[[eO!efc?h!R-!/1+$0-/+$! +#$40;!

+#/+! #/%! 0&%$-! +4! 9#/11$-8$! :0$F&4(%! 94-9$:+(/1&C/+&4-%! &%! +#$! 0$%4(09$d)/%$,!

F&$_!a5<@c!43!408/-&C/+&4-%!aT$1%4-!/-,!U&-+$0H!e[\Lk!U$-$03$1+H!e[\hc?!W$-+0/1!

+4!+#$!5<@`%!+#$40$+&9/1!340*(1/+&4-!&%!+#/+!408/-&C/+&4-%!:4%%$%%!0$%4(09$%!i%(9#!

/%! /%%$+%H! 9/:/)&1&+&$%H! 3&0*!/++0&)(+$%H! :049$%%$%gl&-340*/+&4-! /-,!Q-4_1$,8$m!

+#/+!_4(1,!$-/)1$!+#$*!+4!94-9$&F$!43!%+0/+$8&$%!+#/+!&*:04F$!&+%!$33&9&$-9;!/-,!

$33$9+&F$-$%%j! a</0-$;H! e[[eO! e^ec! 340! /! %(%+/&-$,! 94*:$+&+&F$! /,F/-+/8$! 4F$0!

4+#$0!3&0*%!%:0$/,!/904%%!/!8$480/:#&9/1!%:/9$?!

!! 2(0+#$0*40$H!/::1;&-8!5<@!+4!)(%&-$%%!*4,$1%!/08($%!+#/+!408/-&C/+&4-%!

*/;!:4%%$%%!/!%$+!43!,;-/*&9!9/:/)&1&+&$%!+#/+!9/-!)$!1$F$0/8$,!+4!%(%+/&-!3&0*%`!

94*:$+&+&F$!/,F/-+/8$!&-!/!0/:&,1;!9#/-8&-8!$-F&04-*$-+?!B&%$-#/0,+!/-,!G/0+&-!

aL^^^O!eee^c!:4%&+!+#/+!,;-/*&9!9/:/)&1&+&$%!/0$!408/-&C/+&4-/1!:049$%%$%!/-,b40!

04(+&-$%!);!_#&9#!3&0*%!/9#&$F$!-$_!0$%4(09$!94-3&8(0/+&4-%!/%!*/0Q$+%!$*$08$H!

9411&,$H!%:1&+!/-,!,&$!+4!%(%+/&-!+#$&0!94*:$+&+&F$!/,F/-+/8$!&-!/-!(-9$0+/&-!/-,!

9#/-8&-8! $-F&04-*$-+! aD4%Q&%%4-! $+! /1?H! e[[[c?! "#$! (-,$01&-&-8! 0/+&4-/1$! 43!

,;-/*&9!9/:/)&1&+&$%!&%!+#/+!408/-&C/+&4-%!+#/+!3/9$!:0$%%(0$!304*!94*:$+&+40%!/-,!

$J+$0-/1! 3409$%! 9/-! (%$! +#$&0! i)(-,1$%! 43! 0$%4(09$%! +#/+! /0$! F/1(/)1$H! 0/0$! /-,!

&-&*&+/)1$j!a7(-340,!$+!/1?H!L^^eO!Lec!+4!&*:1$*$-+!F/1($d90$/+&-8!%+0/+$8&$%!-4+!

$/%&1;!,(:1&9/+$,!);!4+#$0!3&0*%!&-!4F$0%$/%!*/0Q$+:1/9$?!!!

! G40$4F$0H!/-!$J+$-%&4-!43!5<@!+4!%+0/+$8&9!#(*/-!0$%4(09$!*4,$1%!-/004_!

+#$!349(%!43!408/-&C/+&4-%`!%$+!43!,;-/*&9!9/:/)&1&+&$%!+4!+#$&0!D5G!%;%+$*!/%!/!

_/;!+4!-4+!4-1;!p)$/+!4(+!+#$!94*:$+&+&4-`!)(+!/1%4!&*:04F$!14-8d+$0*!$94-4*&9!

:$0340*/-9$! 43! +#$! 3&0*! aW/::$11&! /-,! '&-8#H! e[[Lk!U0&8#+! $+! /1?e[[hc?! "#$%$!

*4,$1%! 0$/%4-$,! +#/+! 0/+#$0! +#/-! /%%$+%H! Q-4_1$,8$! 9/:/)&1&+&$%H! 04(+&-$%! /-,!

0$%4(09$%!)$&-8!(%$,!+4!90/3+!/-,!&*:1$*$-+!F/1($d90$/+&-8!%+0/+$8;H!i&+!&%!*(9#!

$/%&$0!+4!0$/00/-8$!$J&%+&-8!94*:1$*$-+/0;!0$%4(09$%!8&F$-!/!9#4%$-!D5!:0/9+&9$j!

a7(-340,!$+!/1?H!L^^eO!MdZc!+4!$-#/-9$!+#$!940$!94*:$+$-9&$%!43!+#$!408/-&C/+&4-?!

"#&%!148&9!_/%!/::1&$,!);!<4J/11!ae[[\c!+4!%#4_!+#/+!,$F$14:&-8!+#$!8$-$0/1!940$!

94*:$+$-9&$%!43!+$/*%H!%()(-&+%!40!,$:/0+*$-+%!9/-!#$1:!)(&1,!/-!408/-&C/+&4-!

9/:/)1$!43!1$/0-&-8!_&+#&-!&-,(%+0&$%!&-!340$&8-!*/0Q$+%?!!!

                                                
h !.1$/%$!0$3$0!+4!':$-,$0!/-,!'9#$0$0!aL^^Zc!340!/!94*:1$+$!+#$40$+&9/1!0$F&$_?!! 



hZ!

5$3&-$*$-+!43!5<@!/-,!D5G!*4,$1%!#/%! 0$9$-+1;!)$$-!(%$,! +4! 90$/+$!/!

6(/%&d+#$40;! 9/11$,! +#$! Q-4_1$,8$d)/%$,! F&$_! a><@cn&-! _#&9#! Q-4_1$,8$! &%!

94-%&,$0$,! +#$! *4%+! %&8-&3&9/-+! 0$%4(09$! 43! 3&0*%?! ><@! )0&,8$%! 408/-&C/+&4-%`!

-$_1;!/96(&0$,!9/:/)&1&+&$%!_&+#!+#$&0!#(*/-!0$%4(09$%!+#/+!#/F$!p1/+$-+!:04,(9+&F$!

:4%%&)&1&+&$%`! +4! $J:1/&-! #4_! +#$! +0/-%3$0! 43! Q-4_1$,8$! 9/-! &*:04F$! $94-4*&9!

:$0340*/-9$!43!+#$!3&0*!aX0/-+H!e[[Mk!'-$11!$+!/1?H!e[[Mc?!U#&1$!+#$!,&33$0$-+!*4,$1%!

/-,!94-9$:+%!0$948-&C$!+#$!&*:40+/-9$!43!*/-/8&-8!+#$!%49&/1!/%!_$11!/%!9(1+(0/1!

$-F&04-*$-+! 43! +#$! 3&0*H! $*:#/%&%! &%! :1/9$,! 4-! ,$F$14:&-8! 94**(-&9/+&4-!

%;%+$*%H! )(&1,&-8! =4)d0$1/+$,! 94-+$-+! /-,! 433$0&-8! &-9$-+&F$%! +4! $*:14;$$%! +4!

+0/-%3$0!+#$&0!Q-4_1$,8$!+4!+#$!408/-&C/+&4-?!"#$!&*:1&9/+&4-!&%!+#/+!%(99$%%3(11;!

+0/-%3$00&-8!Q-4_1$,8$!9/-!$-#/-9$!+#$!408/-&C/+&4-%`!9/:/)&1&+&$%H!94*:$+$-9&$%!

/-,!:049$%%$%!+4!)$94*$!*/=40!:1/;$0%!&-!814)/1!*/0Q$+:1/9$?!!!

! "#$!*/&-!%#40+94*&-8!43!408/-&C/+&4-/1!+#$40&$%H!-/*$1;!5<@!/-,!&+%!$J+$-%&4-!

+4!,&33$0$-+!)(%&-$%%H!#(*/-!9/:&+/1!/-,!Q-4_1$,8$!*4,$1%H!&%!+#/+!+#$;!1/9Q!%(33&9&$-+!

+#$40$+&9/1!804(-,&-8! +4!$J:1/&-!#4_!0$%4(09$%!/0$!94*)&-$,H!0$d/00/-8$,!/-,!

,$:14;$,! &-! 0/:&,1;! 9#/-8&-8! $-F&04-*$-+%! +4! %(%+/&-! 94*:$+&+&F$! /,F/-+/8$!

4F$0!4+#$0! 3&0*%! &-! /! 149/1&+;! a>0//&=$-)0&-Q!$+! /1?H! L^^[c?!"#$%$! +#$40&$%! 91/&*!

+#/+!408/-&C/+&4-%!:4%%$%%!,;-/*&9!9/:/)&1&+&$%!+#/+!1$+!+#$*!,$F$14:!%+0/+$8&$%!

+4!*/&-+/&-!p+4+/1!94-+041!4F$0!+#$!:04,(9+&4-!/-,!:04,(9+&F&+;`!43!+#$&0!)(%&-$%%$%H!

)(+!+#&%!*4,$1!#/%!-4!p4:$0/+&4-/1!F/1&,&+;`!/%!&+%!$J:1/-/+&4-%!/0$!$J!,$3&-&+4!,($!

+4!(-340$%$$-!&-+$0-/1!/-,!$J+$0-/1! 3409$%!43! 340$&8-!*/0Q$+%?!G40$4F$0H!90&+&9%!

:4&-+!4(+!+#/+!+#$!#(*/-!9/:/)&1&+&$%!$*)$,,$,!&-!408/-&C/+&4-%!/0$!-4+!8$-$0&9!

0$%4(09$%! )(+! 43+$-! 0$:0$%$-+! p,$80$$%! 43! (-&6($-$%%`! 1&Q$! 1$F$1! 43! $,(9/+&4-H!

%Q&11%! /-,! _40Q! $J:$0&$-9$! +#/+! /0$! -4+! 3(11;! +/Q$-! &-+4! /994(-+! );! +#$40&%+%!

*$/%(0&-8!+#$!$94-4*&9!:$0340*/-9$!43!3&0*%!aX&))$0+H!L^^Mk!V$F&+/%!/-,!T,4340H!

L^^Mc?!R-,!*40$!&*:40+/-+1;H!-4!0$%4(09$!&%!*40$!:04)1$*/+&9!+#/-!Q-4_1$,8$!

)$9/(%$! 43! &+%! &-+/-8&)&1&+;n9/(%/11;! /*)&8(4(%H! %49&/11;! 94*:1$JH! #&%+40&9/11;!

$F41F$,! :049$%%$%! %(9#! /%! 1$/0-&-8H! 944:$0/+&4-! /-,! &--4F/+&4-! a<4J/11H! e[[MO!!

MZcn_#&9#!0/&%$%!,4()+!/)4(+!408/-&C/+&4-%`!9/:/9&+;!+4!/)%40)!/-,!(+&1&C$!-$_!

Q-4_1$,8$!0$%4(09$%!&-!+#$!3&0*!a':$-,$0!/-,!'9#$0$0H!L^^Zc?!"#$!&-/,$6(/9&$%!

43!+0/,&+&4-/1!*4,$1%!+4!:0/8*/+&9/11;!/,,0$%%!Q-4_1$,8$!+0/-%3$0%!%(88$%+!+#/+!

/!*40$!-/004_!/-,!%:$9&3&9!+#$40$+&9/1!(-,$0%+/-,&-8!*/;!#$1:!+4!#&8#1&8#+!+#$!

:4%%&)1$!Q-4_1$,8$!+0/-%3$0!&*:/9+%!4-!408/-&C/+&4-/1!,$F$14:*$-+?!!!



h\!

5$9$-+1;H!0$%$/09#$0%!#/F$!/++$*:+$,!+4!)0$/Q!/_/;!304*!+#$!+#$40$+&9/1!

F&$_%!(-,$01&-&-8! 408/-&C/+&4-/1! +#&-Q&-8! &-! 40,$0! +4! 90$/+$! p6(/%&dQ-4_1$,8$`!

+#$40&$%!43!+#$!3&0*?!!U#&1$!/99$:+&-8!408/-&C/+&4-%!/%!+#$!(-&+!43!/-/1;%&%!/-,!+#$!

&*:40+/-9$! 43! )(&1,&-8! #(*/-! 9/:&+/1! /-,! ,$F$14:&-8! D5G! %;%+$*%! &-! _#&9#!

Q-4_1$,8$!&%!%$$-!/%!/!F&+/1!0$%4(09$!&-!%+0/+$8&9!:1/--&-8H!+#$!6(/%&dQ-4_1$,8$!

+#$40&$%!%#&3+!+#$!349(%!304*!0$%4(09$!*/-/8$*$-+!+4!%49&/1&C/+&4-!:049$%%$%!43!

+#$! 3&0*! aR084+$! /-,! E-80/*H! L^^^c?! "#$! ,&33$0$-+! 6(/%&dQ-4_1$,8$! +#$40&$%!

:4%+(1/+$!+#/+!408/-&C/+&4-%!/0$!p1$/0-&-8!%&+$%`!_#&9#!/,=(%+!+4!&-+$0-/1!/-,!$J+$0-/1!

3409$%!&-!_#&9#!-40*%H!F/1($%!/-,!:049$%%$%!/0$!,&33(%$,!+4!F/0&4(%!%+/Q$#41,$0%!

&-!+#$!3&0*?!T/+(0/11;H!%49&/1&C/+&4-!&%!/!:049$%%!&-!_#&9#!%+/8&-8!+$9#-&6($%nD5!

&-&+&/+&F$%H!*/-/8$*$-+!,$9&%&4-%!/-,!$J&%+&-8!04(+&-$%n$-/)1$!408/-&C/+&4-%!/-,!

+#$&0!*$*)$0%!+4!+0/-%3$0!Q-4_1$,8$!_&+#&-!+#$!3&0*?!!

'$F$0/1! +#$40&%+%! #/F$! (%$,! ><@! +4! 1&-Q! %49&/1! +0/-%/9+&4-%! +#/+! *&8#+!

3/9&1&+/+$! Q-4_1$,8$! 9&09(1/+&4-! 43! 408/-&C/+&4-%?! 7&33$0$-+! Q-4_1$,8$! *4,$1%!

&-91(,&-8! +#$! "0&:1$! D$1&J! :/0/,&8*! /0$! ,$0&F$,! 304*! T4-/Q/`%! ae[[hc! 'BWE!

*4,$1H!_#&9#!,$%90&)$%!+#$!94*:1$J&+&$%!43!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!

408/-&C/+&4-%?! "#$! 'BWE! *4,$1! #/%! 34(0! :#/%$%n%49&/1&C/+&4-H! $J+$0-/1&C/+&4-H!

94*)&-/+&4-! /-,! &-+$0-/1&C/+&4-n+#/+! #$1:! +4! $J:1/&-! #4_! Q-4_1$,8$! %:&0/1%!

+#04(8#!+#$!408/-&C/+&4-?!i'49&/1&C/+&4-!&-F41F$%!+#$!%#/0&-8!43!+/9&+!Q-4_1$,8$!

+#04(8#! =4&-+! /9+&F&+&$%g)$&-8! +48$+#$0H! %:$-,&-8! +&*$! /-,! 1&F&-8! &-! +#$! %/*$!

$-F&04-*$-+j!aT4-/Q/!/-,!>4--4H!e[[\O!hLdhYc!+#/+!$-/)1$%!+#$!+0/-%3$00&-8!43!

&,$/%! +4! 9411$/8($%! &-! +#$! 3&0*?! BJ+$0-/1&C/+&4-! &%! +#$! 94-F$0%&4-! 43! +/9&+! +4!

$J:1&9&+!Q-4_1$,8$!i);!$J:0$%%&-8!&,$/%!/%!_40,%H!94-9$:+%!40!3&8(0/+&F$!1/-8(/8$j!

aT4-/Q/!/-,!>4--4H!e[[\O!hhcH!_#&9#!#$1:%! &-! +0/-%1/+&-8! i#&8#1;!:043$%%&4-/1!

Q-4_1$,8$! 43! %:$9&/1&%+%! &-+4! 340*%! +#/+! &%! $/%;! +4! (-,$0%+/-,j! aT4-/Q/! /-,!

>4--4H!e[[\O!hhc!);!:$4:1$!&-!+#$!3&0*?!W4*)&-/+&4-!0$1&$%!4-!9411$9+&-8!$J:1&9&+!

Q-4_1$,8$H! +0/-%3$00&-8! &+! +4! :$0%4--$1! /-,! :049$%%$%! +#$! &-340*/+&4-! &-+4!

(%/)1$!340*%!1&Q$!:1/-%H!0$:40+%!40!%+0/+$8&$%!+#/+!:$4:1$!9/-!/99$%%!&-!+#$!3&0*?!

E-+$0-/1&C/+&4-!499(0%!+#04(8#!D5!1$/0-&-8!&-&+&/+&F$%H!4-d+#$d=4)!+0/&-&-8!40!%$13d

0$/1&C/+&4-!+#/+!+0&88$0%!1$/0-&-8d);d,4&-8!:049$%%$%n041$!*4,$1%H!4)%$0F/+&4-%!

40!*&*&90;n);!:$4:1$H! +$/*%!/-,!4+#$0!%49&/1!804(:%!/+! +#$! 3&0*!aI%+0433!/-,!

>4C14_%Q&H!e[[Lc?!B%%$-+&/11;H!Q-4_1$,8$!&%!+0/-%3$00$,!&-!/-!/%9$-,&-8!:049$%%!

304*!&-,&F&,(/1%!/-,!%49&/1!804(:%!+4!4+#$0!%+/Q$#41,$0%!43!+#$!3&0*?!!



h[!
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/1?H!L^eec?!q$+H!:%;9#4148&9/1!94%+%H!$*4+&4-/1!/++/9#*$-+%!/-,!4+#$0!%$-+&*$-+%!

*/;!/1%4!94*:$1!:$4:1$!+4!0$+(0-!+4!+#$&0!#4*$?!!!!

'+&11H!/%%&*&1/+&4-H!,(/1!*/0Q$+!/-,!#&%+40&9/1!%+0(9+(0/1!+#$40&$%!+$-,!+4!433$0!

/1+$0-/+&F$!F&$_%!4-!*&80/+&4-!+4!4+#$0!0$8&4-%?!"#$!0/-8$!43!:$0%:$9+&F$%!/%%$*)1$,!&-!

F/0&4(%! 94*)&-/+&4-%! %$$*! +4! :4&-+! &-! +#$! ,&0$9+&4-! +#/+! +#$! ,$9&%&4-! +4! 0$+(0-!

%#/:$%! +#$!:04:$-%&+;!43!*&80/-+%! +4!-4+!4-1;!$J$0+!80$/+$0!_40Q!$3340+!40! %/F$!

*4-$;H!)(+!/1%4!+4!8/&-!/,,&+&4-/1!%Q&11%!40!4-d+#$d=4)!+0/&-&-8H!/-,!&%!/%%49&/+$,!

_&+#! +#$&0! 1$F$1! 43! %49&/1&C/+&4-! /+! +#$! ,$%+&-/+&4-! a'+/0Q! /-,! X/140H! e[[^c?! E+! &%H!

+#$0$340$H!:4%%&)1$!+#/+!/99(*(1/+&-8!%Q&11%H!%/F&-8%H!%49&/1!9/:&+/1!40!4+#$0!0$%4(09$%!

*/;!)$!/-!/,,&+&4-/1!*4+&F$!$-94(0/8&-8!:$4:1$!+4!0$+(0-!%4!/%!+4!0$/:!3&-/-9&/1!40!

-4-d:$9(-&/0;!)$-$3&+%!/F/&1/)1$!&-!+#$&0!#4*$!94(-+0;?!!



fY!

U&+#! 0$%:$9+! +4! +#$!/340$*$-+&4-$,!*&80/+&4-! +#$40&$%H! +#$!:4&-+! &%! +#/+!

i+#$!84/1!%#4(1,!)$!+4!,$F$14:!/-!&*:04F$,!94-+$J+(/1&C$,!+#$40&C/+&4-!43!*&80/+&4-H!

_#&9#!&%!%;%+$*/+&9H!:0$9&%$H!)(+!$91$9+&9g&-!/-/1;C&-8!+#$&0!,&33$0$-+! 1$F$1%!/-,!

94-+$J+%!43!/::1&9/)&1&+;j!a7$!D//%H!L^ehO!eYc!43!0$+(0-!*&80/+&4-?!U#&1$!0$+(0-$,!

*&80/-+%!/0$!i$J:$9+$,!+4!:1/;!/!:4%&+&F$!041$!&-!/99$1$0/+&-8!%:/+&/1!,&33(%&4-!43!

*4,$0-&C/+&4-H! %+&*(1/+&-8! $94-4*&9! 804_+#! /-,! 4+#$0! %40+%! 43! ,$F$14:*$-+!

:4+$-+&/1g+#$0$!&%!/!0$9&:049/1!0$1/+&4-%#&:!)$+_$$-!*&80/+&4-!l&-!_#&9#!*&80/-+%!

/9+!&-!+#$!_&,$0!$94-4*&9!/-,!%49&/1!94-+$J+!+#/+!#$1:%!+4!/%%$%%!+#$&0!0$1/+&4-%#&:m!

&-!+#$!)04/,$0!+0/-%340*/+&4-!:049$%%$%j!a7$!D//%H!L^^\O!LZdL\c?!<$9/(%$!43!+#$!

#$+$048$-$&+;!43!0$+(0-$$%H!3/*&1&$%!/-,!#4(%$#41,%*/%!_$11!/%!,&33$0$-+!94-+$J+(/1H!

+$*:40/1!/-,!%:/+&/1!94-+&-8$-9&$%!&-!_#&9#!*&80/+&4-!499(0%H!+#$!,$9&%&4-!+4!/96(&0$!

Q-4_1$,8$!0$%4(09$%!94(1,!)$!)/%$,!4-! +#$&0! p/99$%%! +4!/%%$+%H!/%:&0/+&4-%!/-,!

:$09$:+&4-%!43!4::40+(-&+&$%`!a7$!D//%H!L^^\c!/+!#4*$?!!

BJ:/-,&-8!4-!+#$!/)4F$!&,$/H!&+!94(1,!)$!0$d94-9$:+(/1&C$,!+#/+!*&80/-+%!

*/;!0$+(0-!4-9$!+#$;!#/F$!/99(*(1/+$,!%(33&9&$-+!4F$0%$/%!Q-4_1$,8$!0$%4(09$%!

+4!)$++$0!+#$&0!$94-4*&9!_$11)$&-8!&-!+#$!94(-+0;!43!40&8&-?!5$+(0-$,!*&80/-+%!_#4!

#/F$!/99(*(1/+$,!Q-4_1$,8$H! %Q&11%H! 9/:&+/1! 40! 4+#$0! 0$%4(09$%!_&11! %$$Q! 0$_/0,%!

+#/+!_$0$!,$-&$,!/+!+#$!,$%+&-/+&4-!40!:0$F&4(%1;!/+!#4*$?!"#4%$!_#4!#/F$!/96(&0$,!

Q-4_1$,8$! 0$%4(09$%! )44%+! +#$&0!_40+#! /%! +#$! ,$*/-,! 340! 6(/1&3&$,! :$0%4--$1!

$J9$$,! +#$!%(::1;! &-!,4*$%+&9!*/0Q$+%!/+!#4*$!a>/:(0!/-,!G9D/1$H!L^^fk!7/F&%H!

L^e^c?!"#&%!91/&*!&%!%(::40+$,!);!%4*$!$F&,$-9$!+#/+!0$+(0-$$%!&-!W#&-/H!B8;:+H!

E-,&/H! E0$1/-,! /-,! '4(+#! >40$/! +$-,! +4! $/0-! /! _/8$! :0$*&(*H! /9#&$F$! 9/0$$0!

/,F/-9$*$-+!40!(:_/0,!%49&/1!*4)&1&+;!(:4-!+#$&0!0$+(0-!#4*$!a7/;+4-dS4#-%4-H!

L^^Zk!U&11&/*%!/-,!</1/CH!L^^\/k!>#/,0&/H!L^^[k!2&-,1/;!$+!/1?H!L^^[c?!!

"#$!0/+&4-/1$!&%!3(0+#$0!,49(*$-+$,!&-!+#/+!*&80/-+%`!)4(-,/0;1$%%!9/0$$0%!

$-/)1$!+#$*!+4!/96(&0$!Q-4_1$,8$!0$%4(09$%!+#/+!9/-!&*:04F$!+#$&0!%49&/1!%+/+(%H!1&3$!

/-,!$*:14;*$-+!:04%:$9+%!aV(4!/-,!U/-8!L^^ek!'/J$-&/-H!L^^Lk!R**/%%/0&H!L^^[c?!

U#&1$!0$+(0-$$%!(-,$0%+/-,!+#$!:4+$-+&/1!)$-$3&+%!43!+#$&0!90$,$-+&/1%H!:043$%%&4-/1!

$J:$0&$-9$! /-,! &-,(%+0;! _40+#H! 149/1! $*:14;$0%! /1%4! 0$948-&C$! +#$*! /%! /-! /%%$+! &-!

&*:04F&-8!)0/-,!F/1($H!)(%&-$%%!4:$0/+&4-%!/-,!3(-9+&4-&-8!43!408/-&C/+&4-!&-!+#$!

,4*$%+&9!*/0Q$+:1/9$!a]_$&8H!L^^hc?!"#$!%+0/+$8&9! &*:40+/-9$!43!#(*/-!9/:&+/1!

:(+%!:0$%%(0$!4-!3&0*%!+4!0$90(&+!0$+(0-$$%H!&*:04F$!D57!:0/9+&9$%!/-,!&--4F/+&4-!

9/:/9&+;!+4!%(%+/&-!+#$!94*:$+&+&F$!/,F/-+/8$!43!408/-&C/+&4-%!)/9Q!#4*$?!!!



fh!

"#$!-$J(%!43!+#$40&$%!/-,!/)4F$!0$/%4-&-8!&%!4-1;!/! p94-9$:+(/1!/-9#40`!+4!

:0$:/0$! +#$!804(-,! +4!:1/-+!*/-/8$*$-+H! 408/-&C/+&4-/1! /-,!Q-4_1$,8$! +0/-%3$0!

F&$_%!:$0+&-$-+!+4!+#$!&-+$0,&%9&:1&-/0;!%()=$9+!*/++$0?!"/Q&-8!&-+4!94-%&,$0/+&4-!

+#$! 408/-&C/+&4-/1! %+0(9+(0$H! D5G! :0/9+&9$%! /-,! 4+#$0! 94-+$J+(/1! 3/9+40%H! +#$!

+#$40$+&9/1!$*)$,,&-8!43!+#$!)(%&-$%%!*/-/8$*$-+!F$0%&4-!43!%49&/1!-$+_40Q!+#$40;!

&%! 9$-+0/1! +4!*;!_40Q!4-! iQ-4_&-8!%+0$-8+#%H!(:,/+&-8!Q-4_1$,8$!/-,!%Q&11%!/%!

_$11!/%!0$-$_&-8!-$+_40Q%j!aB);H!L^^eO!LLLc!&-!408/-&C/+&4-%?!"#$!/,F/-+/8$!43!+#$!

%49&/1!-$+_40Q!:$0%:$9+&F$!1&$%!&-!&+%!/)&1&+;!+4!/)%+0/9+!/%:$9+%!43!l&-+$0:$0%4-/1!

0$1/+&4-%H! -$+_40Q%H! %+0(9+(0$%! $+9?mH! _#&9#! +$-,! +4! 9(+! /904%%! &-%+&+(+&4-%! /-,!

)4(-,/0&$%!43!/880$8/+$,!94-9$:+%!%(9#!/%!91/%%H!Q&-%#&:!40!4+#$0!91/%%&3&9/+&4-!&-!

+#$!408/-&C/+&4-%!a548$0%!/-,!@$0+4F$9!e[[fO!efc?!!

R%!/!*$+#4,!43!/)%+0/9+&4-!/-,!/-/1;%&%H! +#$!%49&/1!-$+_40Q!/::04/9#! &%!

$*:14;$,!+4!$J/*&-$!&-+$0:$0%4-/1!%49&/1!0$1/+&4-%H!91&6($!340*/+&4-%H!-$+_40Q!

94*:4%&+&4-! /-,!(-,$01;&-8! Q-4_1$,8$! %+0(9+(0$%! 43! +#$! 408/-&C/+&4-%?! .&++&-8!

G9.#$0%4-!$+!/1?`%!aL^^Lc!:0&-9&:1$!43!#4*4:#&1;!_&+#&-!%49&/1!-$+_40Q%!/8/&-%+!

X0/-4F$++$0`%! ae[\Yc!_$/Q!%49&/1! +&$%!#;:4+#$%&%!#$1:! +4!/-/1;C$! &3!*&80/-+%!9/-!

)$!94-%&,$0$,!/!-$_!Q-4_1$,8$!%4(09$!/-,!$F$-!:4%%&)1;!/!94-,(&+!340!+0/-%3$00&-8!

Q-4_1$,8$H! %Q&11%H!_40Q!$J:$0&$-9$%!/-,!4F$0%$/%!$J:4%(0$! +4!/-,!_&+#&-! +#$&0!

408/-&C/+&4-!aT4-/Q/!/-,!"/Q$(9#&H!e[[Zk!U&11&/*%!/-,!</1/CH!L^^\/c?!"#$!/-/1;%&%H!

/*4-8!4+#$0! +$%+%H!_&11!*$/%(0$!+#$!%+0$-8+#!43!,&33$0$-+!%$+%!43!*&80/-+%`!%49&/1!

+&$%!/-,!/%%49&/+&4-!_&+#!Q-4_1$,8$!+0/-%3$0!:049$%%!43!408/-&C/+&4-%!a>0/9Q#/0,+H!

e[[LH!D/-%$-H!e[[[k!5$+C$0H!L^eLk!U/-8H!L^eLk!V$F&-H!L^eYc?!!

"#$! /-/1;%$%!_&11! +0;! +4! ,&%$-+/-81$! 0$+(0-$$%`H! %+/;$0%`! /-,! +0/-%-/+&4-/1%`!

%49&/1!+&$%H!/-,!&,$-+&3;!+#$!p94-+$J+%`!/%!_$11!/%!/-;!*4,$0/+&-8!$33$9+%!4-!+#$!+0/-%3$0!

43!+#$&0!Q-4_1$,8$!0$%4(09$%!+4!,&33$0$-+!%+/Q$#41,$0%!&-!+#$&0!408/-&C/+&4-%?!<$9/(%$!

%49&/1!-$+_40Q%!*/;!%(%+/&-H!$J:/-,!40!9411/:%$H!%+04-8!%49&/1!+&$%!*&8#+!8$+!94-F$0+$,!

&-+4!&-+$0*$,&/+$!40!_$/Q!%49&/1!+&$%!40!F&9$!F$0%/k!/-,!+#$!F/0;&-8!$33$9+!43!9$0+/&-!

94-+$J+(/1!3/9+40%!a+0(%+H!-40*%H!_40Q!9(1+(0$!$+9?c!+#/+!+$-,!+4!*4,$0/+$!%49&/1!

94-+$J+%n0$+(0-$$%! %49&/1! &-+$0/9+&4-%! _&+#! +0/-%-/+&4-/1%! /-,! -4-d*&80/-+%!

_&11!#$1:!+4!,$+$0*&-$!+#$!-/+(0$!/-,!+#$!+;:$!43!Q-4_1$,8$!+0/-%3$00$,!+4!/-,!

_&+#&-!+#$!408/-&C/+&4-?!IF$0/11H!+#$!/)4F$!+#$40$+&9/1!$*)$,,&-8!_&11!%:$9&3;!+#$!

:4+$-+&/1!041$!43!0$+(0-$$%!&-!&-+0/d408/-&C/+&4-/1!Q-4_1$,8$!+0/-%3$0%!/-,!3(0+#$0!

$1(9&,/+$!_/;%!+4!&*:04F$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!&-!408/-&C/+&4-%?!!



ff!

Y?h!D&8#!'Q&11$,!5$+(0-$$%`!'49&/1!"&$%!B33$9+!4-!>-4_1$,8$!"0/-%3$0%!!!

!

"#$!+#$40$+&9/1!30/*$_40Q!&%!);!-4!*$/-%!&-+$-,$,!+4!)$!/!(-&F$0%/1H!#41&%+&9!

40!%&-8(1/0!:$0%:$9+&F$!4-!&-+$0-/+&4-/1!*&80/+&4-?!"#$!i9/(%/1!:049$%%!43!&-+$0-/+&4-/1!

*&80/+&4-!*&8#+!4:$0/+$!4-!*(1+&:1$!1$F$1%!l%&*(1+/-$4(%1;m!/-,!+#/+!%40+&-8!4(+!

_#&9#!43!+#$!$J:1/-/+&4-%!/0$!(%$3(1!&%!$*:&0&9/1!/-,!-4+!4-1;!/!148&9/1!+/%Qj!aG/%%$;!

$+!/1?H!e[[YO!hffc! 340! +#$40&%+%!0$%$/09#&-8!+#$! &*:1&9/+&4-%!43!0$+(0-!*&80/+&4-!

/-,!Q-4_1$,8$!+0/-%3$0%?!"#$!+#$40$+&9/1!:04:4%&+&4-%!/0$!$J/*&-$,!&-!+#$!340*!43!

+#0$$!:0$F&4(%1;!:0$%$-+$,!%()d6($%+&4-%!&-!+#$!/-/1;+&9/1!9#/:+$0%!4-!E-,&/?!!R!3$_!

#;:4+#$%$%!/0$!/1%4!+$%+$,!&-!+#$!$*:&0&9/1!/-/1;%&%!4-!+#$!:4+$-+&/1!041$!43!0$+(0-$$%!

/%!94-,(&+%!340!+0/-%3$00&-8!Q-4_1$,8$!+4!,&33$0$-+!%+/Q$#41,$0%!/%!34114_%O!!!!!

!!!!!!!

e? E3!0$+(0-$,!*&80/-+%!1/9Q!$*4+&4-/1!&-+&*/9;!_&+#!-4-d*&80/-+%H!+#$-!

+#$;!_&11!0$,(9$!+#$&0!$3340+%!/+!%#/0&-8!94-+$-+d&-340*/+&4-!/+!_40Q?!!

!

L? E3!0$+(0-$,!*&80/-+%!#/F$!&-30$6($-+!94-+/9+!_&+#!-4-d*&80/-+%H!+#$-!

+#$;!_&11!0$,(9$!+#$&0!$3340+%!/+!%#/0&-8!:043$%%&4-/1!/,F&9$!/+!_40Q?!!

!

Y? E3! 0$+(0-$,! *&80/-+%! */&-+/&-! -4-d0$9&:049/1! 0$1/+&4-%! _&+#! -4-d

*&80/-+%H!+#$-!+#$;!_&11!0$,(9$!+#$&0!$3340+%!340!%#/0&-8!94,&3&/)1$!/-,!

:0&F/+$!Q-4_1$,8$!/+!_40Q?!!

!

h? E3!0$+(0-$,!*&80/-+%!1/9Q!$*4+&4-/1!&-+&*/9;H!#/F$!&-30$6($-+!94-+/9+!

/-,!*/&-+/&-!-4-d0$9&:049/1!0$1/+&4-%!_&+#!-4-d*&80/-+%H!+#$-!+#$!0$%(1+!

_&11!)$!_$/Q!%49&/1!+&$%!_&+#!%+/Q$#41,$0%!&-!+#$!_40Q:1/9$?!!

!

f? E3!0$+(0-$$%!/-,!-4-d*&80/-+%!/0$!433$0$,!*4-$+/0;!&-9$-+&F$%!+4!0/&%$!

+#$&0!Q-4_1$,8$!94,&3&9/+&4-!$3340+%H!+#$!0$%(1+!_&11!)$!+#$!3(0+#$0!_$/Q$-&-8!

43!%49&/1!+&$%!_&+#&-!+#$!Q-4_1$,8$!-$+_40Q!43!+#$!408/-&C/+&4-?!

U#&1$!94-F$-+&4-/1!_&%,4*!+$-,%!+4!/99$:+!+#/+!0$+(0-$$%!_4(1,!$/%&1;!/99(1+(0/+$!

&-+4!$*:14;&-8!408/-&C/+&4-%H!+#$!$*:&0&9/1!/-/1;%&%!_&11!+$%+!_40Q$0%`!%49&/1&C/+&4-!

&-! +#$!_40Q:1/9$?!"#$! 0$%(1+%!_&11! $1(9&,/+$! +#$! /%%49&/+&4-!43! 0$+(0-$$%`! %49&/1!

+&$%!_&+#!+#$!-/+(0$!/-,!+;:$!43!Q-4_1$,8$!+0/-%3$00$,n+/9&+!40!94,&3&$,n/-,!+#(%!

+#$!&-+$-,$,!)$-$3&+%!/-,b40!(-&-+$-,$,!94-%$6($-9$%!4-!+#$!_40Q:1/9$?!
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F-39#"%'H($%'

=%/-*>-"-$15*:-#,%&%5%9)(15*!00'-0*
!

!

!

"#$!%+(,;!43!*&80/+&4-!/%!/! %49&/1! %9&$-9$! &-! &+%!4_-!0&8#+gl&%m! %+04-81;!

*(1+&,&%9&:1&-/0;!&-!+#$40;!/-,!*$+#4,4148;!aW/%+1$%H!e[[YO!Y^c?!7($!+4!:0$F&4(%1;!

%+/+$,!+#$40$+&9/1!/-,!$*:&0&9/1!9/F$/+%H!%4*$!8$-$0/1!*$+#4,4148&9/1!&%%($%!/0$!

:0$%$-+$,! +4! #$1:! p8(&,$! /-,! 30/*$! +#$! ,&33$0$-+! %49&4d%:/+&/1! 1$F$1%! /-,! +#$!

0$1/+&4-%#&:!)$+_$$-!%+0(9+(0$!/-,!/8$-9;`!&-!$J/*&-&-8!9$0+/&-!3/9$+%!0$1/+$,!+4!

0$+(0-!*&80/+&4-!+4!E-,&/!a<4-3&81&4H!L^eek!W/%+1$%H!L^eLc?!R!)04/,!,$%90&:+&4-!43!

+#$!0$%$/09#!,$%&8-n,$3&-&+&4-%H!94-9$:+%H!&,$/%H!%$1$9+&4-!43!149/+&4-H!9/%$!90&+$0&/!

/-,! 0$1$F/-9$n&%! 34114_$,! );! /-! $J:1/-/+&4-! 43! #4_! +#$! %(0F$;! &-%+0(*$-+%!

_$0$!&*:1$*$-+$,!340!/!*(1+&d1$F$1!/-/1;%&%!43!BDE5W!/-,!XE'N?!R,F/-+/8$%!/-,!

,&%/,F/-+/8$%! 43! /-! $*)$,,$,! 9/%$! %+(,;! /::04/9#! _&+#! *&J$,! *$+#4,%! /0$!

0$948-&C$,!+4!/08($!+#/+! &+! &%!844,!_/;!340!/-/1;C&-8!_40Q$0%`! &-+$0/9+&4-%!/-,!

%49&/1!94-+$J+%!+#/+!&-31($-9$!+#$!+0/-%3$0!43!Q-4_1$,8$!0$%4(09$%!_&+#&-!BDE5W!

/-,!XE'N?!"#$!34114_&-8!,&%9(%%&4-!&%!/!p*$+#4,4148&9/1!)0&,8$`!+#/+!4(+1&-$%!+#$!

0$%$/09#! :049$%%H!_#&1$! +#$! 9#/:+$0%! 4-! E-,&/! ,49(*$-+! +#$! /::1&9/+&4-! 43! +#$!

*$+#4,%! +4! /-/1;C&-8! +#$! 041$! 43! 0$+(0-$$%! &-! &-+0/d408/-&C/+&4-/1! Q-4_1$,8$!

+0/-%3$0%!&-!+#$!_40Q:1/9$?!!

!

h?e!E*:40+/-+!7$3&-&+&4-%H!W4-9$:+%!/-,!E,$/%!

!

i"#$0$!&%!1&++1$!&-!+#$!_/;!43!&-+$0-/+&4-/11;!94*:/0/)1$!%+/+&%+&9/1!&-340*/+&4-!

/F/&1/)1$!4-!0$+(0-!*&80/+&4-?!R++$*:+%!+4!*$/%(0$!+#$!:#$-4*$-4-H!&-!$33$9+H!3/9$!

+_4!,&33&9(1+&$%O!,/+/!/F/&1/)&1&+;!/-,!+#$!,$3&-&+&4-!43!0$+(0-!*&80/+&4-j!a'I.BGEH!

L^^\O!eMhc?!"4!4:$0/+&4-/1&C$!+#$!&-F$%+&8/+&4-H!&%!&+!-$9$%%/0;!+4!,$3&-$!0$+(0-&-8!

*&80/-+%H!%+/;$0%!/-,!+0/-%-/+&4-/1%!/%!+#$;!/0$!,$%90&)$,!&-!$J&%+&-8!%+(,&$%?!R1%4H!

/!1&%+!43!4+#$0!&*:40+/-+!+$0*%!&%!:04F&,$,!&-!40,$0!+4!,&%$-+/-81$!*&80/-+%`!%49&/1!

&-+$0/9+&4-%n%+04-8H! &-+$0*$,&/+$! /-,!_$/Q! %49&/1! +&$%n/%!_$11! /%!Q-4_1$,8$!

+0/-%3$00$,n94,&3&$,!/-,!+/9&+!Q-4_1$,8$n&-!+#$!408/-&C/+&4-%?!"#$!1&%+!43!+$0*%!

_&11!#$1:!+4!9/+$840&C$!*&80/-+%H!+#$&0!%+0$-8+#!43!%49&/1!+&$%!/-,!+#(%!)$!(%$3(1!&-!

,$+$0*&-&-8!&+%!$33$9+!4-!Q-4_1$,8$!+0/-%3$0%!&-!+#$!408/-&C/+&4-%?!!!



fZ!

• 5$+(0-&-8!*&80/-+%!40!0$+(0-$$%!/0$!94-%&,$0$,!+4!)$!i:$0%4-%!0$+(0-&-8!

+4!+#$&0!94(-+0;!43!9&+&C$-%#&:!/3+$0!#/F&-8!)$$-!&-+$0-/+&4-/1!*&80/-+%!&-!

/-4+#$0!94(-+0;!a%#40+d+$0*!40!14-8d+$0*c!/-,!_#4!/0$!&-+$-,&-8!+4!%+/;!

&-!+#$&0!4_-!94(-+0;!340!/+!1$/%+!/!;$/0j!aNT'7H!e[[\O![fc?!

!

• '+/;$0%!40!-4-d*&80/-+%!/0$!:$0%4-%!i_#4!-$F$0!1$3+!+#$!94(-+0;!&-!_#&9#!

+#$;!_$0$!)40-j!a7$!@0$;$0!$+!/1?H!L^^[O!fc!$J9$:+!340!/!%#40+d+$0*!#41&,/;H!

F&%&+! +#$&0! 3/*&1;! 40! /-;! 4+#$0! -4-d$94-4*&9! 0$1/+$,! /9+&F&+;! &-! /-4+#$0!

94(-+0;!340!1$%%!+#/-!4-$!;$/0!aX&)%4-!/-,!G9>$-C&$H!L^eYc?!

!

• "0/-%-/+&4-/1%!40!+0/-%-/+&4-/1!_40Q$0%!/0$!i:$0%4-%!_#4!*&80/+$,!304*!

4-$! -/+&4-d%+/+$! +4! /-4+#$0! /-,! +$-,! +4! 1&F$! +#$&0! 1&F$%! /904%%! )40,$0%H!

:/0+&9&:/+&-8!%&*(1+/-$4(%1;!&-!%49&/1!0$1/+&4-%!+#/+!$*)$,!+#$*!&-!*40$!

+#/-!4-$!-/+&4-d%+/+$j! aX1&9Qd'9#&11$0H! L^^YO!e^hc?! E-+0/d94*:/-;! +0/-%3$0%!

/0$!/!94**4-!:0/9+&9$! &-!+0/-%-/+&4-/1!/9+&F&+;H!_#$0$);!$*:14;$$%!/0$!

%#(331$,! )$+_$$-! +#$! :/0$-+! 94*:/-;! /-,! &+%! 340$&8-! %()%&,&/0&$%H!_&+#!

%:$9&3&$,!:$0&4,%!43!+&*$!/)04/,!a.$&J4+4H!L^^ec?!!

!

• '49&/1!-$+_40Q%!/0$!/!%$+!43!/9+40%!40!-4,$%!1&-Q$,!);!%49&/1!+&$%!+#/+!/0$!

43!/!%:$9&3&$,!+;:$!a9411$/8($H!30&$-,%#&:!40!*$*)$0%#&:!)/%$,!4-!*(+(/1!

&-+$0$%+c!/-,!%+0$-8+#n/!94*)&-/+&4-!43!+#$!$*4+&4-/1!&-+&*/9;H!30$6($-9;!

43!94-+/9+!/-,!0$9&:049&+;!)$+_$$-!:$4:1$!&-!/!:/0+&9(1/0!94-+$J+?!T$+_40Q%!

9/-!)$!,$-%$H!%:/0%$H!94#$%&F$H!40!91(%+$0d91&6($%H!_#&1$!%49&/1!+&$%!*/;!)$!

%+04-8H!&-+$0*$,&/+$!40!_$/Q!/*4-8%+!+#$!&-+$0/9+&-8!(-&+%!43!+#/+!%49&/1!!!

%$++&-8!a>&1,(33!/-,!"%/&H!L^^Yc?!!

!

• '+04-8! %49&/1! +&$%! 43! /9+40%! 40! -4,$%! &%! 9#/0/9+$0&C$,! );! /! #&8#! 1$F$1! 43!

$*4+&4-/1! &-+&*/9;H! 30$6($-9;! 43! &-+$0/9+&4-%! /-,! 0$9&:049/1! $J9#/-8$%!

)$+_$$-!+#$*!a>/+C!/-,!V/C$0H!L^^\c?!"#$%$!+&$%!/0$!94%+1;!+4!*/&-+/&-!/%!

+#$;!-4+!4-1;!0$1;!4-!940:40$/1!:0$%$-9$n:/0+&9(1/01;!%(%+/&-$,!3/9$d+4!3/9$!

94-+/9+!_#&9#!&%!-4+!$/%&1;!%(::1$*$-+$,!);!$1$9+04-&9!$J9#/-8$%n)(+!/1%4!

/!%()%+/-+&/1!&-F$%+*$-+!&-!+$0*%!43!+&*$H!$-$08;!/-,!0$%4(09$%!+4!%(%+/&-!

%(9#!0$1/+&4-%#&:%!4F$0!+&*$!&-!+#$!408/-&C/+&4-?!!



f\!

• E-+$0*$,&/+$!%49&/1!+&$%!43!/9+40%!40!-4,$%!&%!9#/0/9+$0&C$,!);!/!*$,&(*!1$F$1!

43!$*4+&4-/1!&-+&*/9;H!30$6($-9;!43!&-+$0/9+&4-%!/-,!0$9&:049/1!$J9#/-8$%!

)$+_$$-!+#$*!a5$+C$0H!L^eLc?!"#$%$!+&$%!/0$!1$%%!94%+1;!+4!*/&-+/&-!)$9/(%$!

+#$;!9/-!)$!$-8$-,$0$,!+#04(8#!940:40$/1!:0$%$-9$!/-,b40!,&%+/-9&/+$,!

9#/--$1%n/!*&J!43!3/9$d+4d3/9$!94-+/9+!/-,!$1$9+04-&9!$J9#/-8$%n_#&9#!

0$,(9$%!+#$!/*4(-+!43!+&*$H!$-$08;!/-,!0$%4(09$%!$J:$-,$,!+4!%(%+/&-!%(9#!

0$1/+&4-%#&:%!4F$0!+&*$!&-!+#$!408/-&C/+&4-?!!!!

!

• U$/Q!%49&/1!+&$%!43!/9+40%!40!-4,$%!&%!9#/0/9+$0&C$,!);!/!14_!1$F$1!43!$*4+&4-/1!

&-+&*/9;H!30$6($-9;!43!&-+$0/9+&4-%!/-,!0$9&:049/1!$J9#/-8$%!)$+_$$-!+#$*!

aX0/-4F$++$0H!e[\Yc?!"#$%$!+&$%!/0$!$F$-!1$%%!94%+1;!+4!*/&-+/&-!)$9/(%$!+#$;!

9/-!)$!8$-,$0$,!+#4(8#!1&*&+$,!940:40$/1!&-+$0/9+&4-!/-,b40!,&%+/-9&/+$,!

9#/--$1%n,4$%!-4+!0$6(&0$!:$0&4,&9!3/9$d+4d3/9$!94-+/9+!40!0$8(1/0!$1$9+04-&9!

$J9#/-8$%n+#(%!9(++&-8!,4_-!+#$!/*4(-+!43!+&*$H!$-$08;!/-,!0$%4(09$%!

$J:$-,$,!+4!%(%+/&-!%(9#!0$1/+&4-%#&:%!4F$0!+&*$!&-!+#$!408/-&C/+&4-?!

!

• >-4_1$,8$! +0/-%3$0! &%! +#$! i$J9#/-8$!43! Q-4_1$,8$!)$+_$$-! &-,&F&,(/1%H!

+$/*%!/-,!408/-&C/+&4-/1!(-&+%?!>-4_1$,8$!+0/-%3$0! &%!_#$-!+#$! p%4(09$`!

+$-,%!+4!94**(-&9/+$!&-340*/+&4-!/-,!+#$!p0$9&:&$-+`!948-&+&F$1;!/%%&*&1/+$%!

+#$!94-+$-+%!/::1;&-8!/-,!&-+$0:0$+&-8!&+!&-!1&8#+!43!#&%!40!#$0!4_-!)/9Q804(-,j!

a'9#_/0+CH! L^^M! /%! 9&+$,! );!./(1&-! /-,! '(-$%4-H! L^eLO! \Yc?! "#$! 041$! 43!

$*:14;$$%!&-!+#$!+0/-%3$0!43!&-+0/d408/-&C/+&4-/1!Q-4_1$,8$!9/-!)$!%$$-!/%!

&-%+&+(+&-8!:0/9+&9$%H!04(+&-$%!/-,!%;%+$*%!+#/+!9#/-8$!+#$!314_!43!Q-4_1$,8$H!

:$0340*/-9$!40!+#$!4F$0/11!3(-9+&4-&-8!43!p0$9&:&$-+%`!&-!+#$!_40Q:1/9$?!!

!

• W4,&3&$,!Q-4_1$,8$!&%!&-340*/+&4-!+#/+!&%!i/0+&9(1/+$,!&-+4!340*/1!1/-8(/8$H!

&-91(,&-8!80/**/+&9/1!%+/+$*$-+%H!*/+#$*/+&9/1!$J:0$%%&4-%H!*/-(/1%!/-,!

4+#$0!,49(*$-+%j!aT4-/Q/!/-,!"/Q$(9#&H!e[[fO!F&&&c?!W4,&3&$,!Q-4_1$,8$!

9/-!)$!%+40$,!&-!,/+/)/%$%!/-,!+0/-%*&++$,!$1$9+04-&9/11;!+4!4+#$0%!/+!_40Q?!

'4*$!43!+#$!Q-4_1$,8$!#$1,!:0&F/+$1;!);!&-,&F&,(/1%!&%!:4+$-+&/11;!94,&3&/)1$H!

/-,!/!Q$;!:/0+!43!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%!&-!/-;!408/-&C/+&4-!&%!+4!

$-94(0/8$!/-,!&-,(9$!&-,&F&,(/1%!+4!94,&3;!%(9#!:0&F/+$!&-340*/+&4-!&-+4!

i$J:1&9&+!Q-4_1$,8$!+#/+!9/-!)$!/99$%%$,!);!4+#$0%j!a7/F$-:40+!/-,!.0(%/QH!

e[[\O!M\c!&-!+#$!_40Q:1/9$?!



f[!

• "/9&+!Q-4_1$,8$!&%!&-340*/+&4-!+#/+!&%!i$*)$,,$,!&-!/-!&-,&F&,(/1`%!$J:$0&$-9$%!

/-,!&-F41F$%!&-+/-8&)1$!3/9+40%!%(9#!/%!:$0%4-/1!)$1&$3%H!%()=$9+&F$!&-%&8#+%H!

&-+(&+&4-%!/-,!#(-9#$%!+#/+!/0$!#/0,!)(+!-4+!&*:4%%&)1$!+4!/0+&9(1/+$!&-+4!

_40,%H!*4,$1%!40!-(*)$0%j!aT4-/Q/!/-,!"/Q$(9#&H!e[[fO!F&&&c?!!E+!&%!*(9#!

#/0,$0!+4!+0/-%3$0!+/9&+!Q-4_1$,8$!+#/-!94,&3&$,!Q-4_1$,8$H!-4-$+#$1$%%!

408/-&C/+&4-%!-$$,! +4!$-94(0/8$!/-,! &-,(9$! %(9#! +0/-%3$0%!/*4-8! +#$&0!

$*:14;$$%H!/!-$9$%%/0;!94-,&+&4-!340!_#&9#!&%!/1*4%+!/1_/;%!3/9$d+4d3/9$!

94-+/9+H!/-,!$%:$9&/11;!914%$!/-,!0$:$/+$,!94-+/9+!&-!+#$!_40Q:1/9$?!

!

"#$!/)4F$!,$3&-&+&4-%!/-,!+$0*%!/0$!&*:40+/-+!+4!4:$0/+&4-/1&C$!*;!_40Q!

+#/+!+$%+%!_#$+#$0!0$+(0-$$%`H!%+/;$0%`!/-,!+0/-%-/+&4-/1%`!%+04-8H!&-+$0*$,&/+$!40!

_$/Q!%49&/1!+&$%!/0$!/%%49&/+$,!_&+#!+#$!-/+(0$!/-,!$J+$-+!43!Q-4_1$,8$!+0/-%3$0%!

&-! +#$!_40Q:1/9$?! iR-;+#&-8! +#/+! 3/9&1&+/+$%! &-,&F&,(/1!40! 9411$9+&F$!/9+&4-!);! +#$!

-$+_40Q%!43!0$1/+&4-%#&:%j!aW41$*/-H!e[\\O!e^ec!_&11!#/F$!i:4_$03(1!&*:1&9/+&4-%!

340!+#$!&-340*/+&4-!l*&80/-+%m!0$9$&F$H!/++&+(,$%!+#$;!340*!/-,!+#$!&-+$0/9+&4-%!

+#$;!$J:$0&$-9$i!aG9.#$0%4-!$+!/1?H!L^^eO!hefc!&-!408/-&C/+&4-%?f!T4+!4-1;!/0$!+#$!

%49&/1!+&$%!43!+#$!,&33$0$-+!%$+%!43!*&80/-+%!(%$,!+4!:/0%$!4(+!#4_!/-,!&-!_#&9#!_/;%!

+#$;! +0/-%3$0!Q-4_1$,8$H! %Q&11%! /-,!4+#$0! %49&/1!:0/9+&9$%H!)(+! 3(0+#$0! +4!)$++$0!

(-,$0%+/-,!+#$!:049$%%!+#$;!$*)/0Q!(:4-!+4!0$-$84+&/+$!/-,!$F$-!&-+$80/+$!&-+4!

F/0&4(%!%49&/1!%$++&-8!%(9#!/%!+#$!3/*&1;!40!#4(%$#41,H!+#$!408/-&C/+&4-%!/-,!+#$!

%(004(-,&-8!94**(-&+;?!"#$!&,$/!&%!+#/+!4-9$!$-4(8#!%/F&-8%H!%Q&11%H!%49&/1!9/:&+/1!

40!4+#$0!0$%4(09$%!#/F$!)$$-!/99(*(1/+$,!*&80/-+%!0$+(0-!+4!+/Q$!(:!$*:14;*$-+!

&-!+#$!Q-4_1$,8$d&-+$-%&F$!&-,(%+0&$%!)/9Q!#4*$!a.4++%H!L^eYc?!E-!+#&%!%$-%$H!+#$!

F/0&4(%!*&80/+&4-d,$F$14:*$-+! &-+$0/9+&4-%!-$$,! +4!)$! 1&-Q$,! +4! +#$!:4+$-+&/1! 340!

,$F$14:*$-+!a7$!D//%H!L^e^c?! !7$F$14:*$-+!9/-! +#(%!)$! +$0*$,!/%!9#/-8$%! &-!

_#&9#H!i_#/+!/!:$0%4-!#/%H!_#/+!/!:$0%4-!9/-!,4!_&+#!_#/+!+#$;!#/F$H!/-,!#4_!

+#$;!+#&-Q!/)4(+!_#/+!+#$;!#/F$!/-,!9/-!,4j!aG9X0$840H!L^^MO!ec!+4!&*:04F$!+#$&0!

%+/-,/0,!43!1&F&-8!/-,!3(0+#$0!*/;!:04*4+$!+#$!$94-4*&9H!%49&/1!40!+#$!:41&+&9/1!

#$/1+#!43!+#$!#4*$!94(-+0;!a"4,/04!/-,!'*&+#H!L^eec?!!

                                                
f!'+04-8!#4*4:#&1&9!0$1/+&4-%!/*4-8%+!0$+(0-$$%!_&11!1$/,!+4!p30&$-,%#&:H!9/0$$0!%(::40+!

/-,!,&%9(%%&-8!&*:40+/-+!*/++$0%`!+#/+!+$-,!+4!0$%(1+!&-!p*(1+&:1$J!0/+#$0!+#/-!%&*:1$J!+&$%`!&-!+#$!

408/-&C/+&4-%! a@$0)0(88$H! e[ZZk! G/0%,$-H! e[\\k! E)/00/H! e[[Lc?! "#/+! 94-%&,$0/)1$! /*4(-+! 43!

$3340+H!$-$08;H!+&*$!/-,!0$%4(09$%!*(%+!)$!&-F$%+$,!+4!3408$!%+04-8!%49&/1!+&$%!)$+_$$-!0$+(0-$$%!

/-,!4+#$0!4F$0%$/%d+0/&-$,!_40Q$0%?!E-+$0*$,&/+$!+4!i_$/Q!%49&/1!+&$%H!);!94-+0/%+H!$-+/&1!1&*&+$,!

&-F$%+*$-+!43!&-+&*/9;!/-,!+&*$!_&+#!/-!/00/;!43!%49&/1!/96(/&-+/-9$%j!a5($3H!L^^LO!hL[c!%(9#!/%!

-4-d*&80/-+%!/-,!+0/-%-/+&4-/1%!&-!+#$!408/-&C/+&4-%?!!
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h?L!'$1$9+&4-!43!V49/+&4-H!W/%$!W0&+$0&/!/-,!5$1$F/-9$!!

!

T$_!7$1#&H! E-,&/! &%! +#$! %$94-,!*4%+!:4:(14(%! 9&+;! &-! +#$!_401,! /-,! +#$!

1/08$%+! &-! +$0*%! 43! /0$/! aL[HLf[?eLb%6!*&?c?! T$_! 7$1#&! #/%! +#$! %:$9&/1! %+/+(%! 43!

T/+&4-/1!W/:&+/1!5$8&4-!aTW5c!/-,! &-91(,$%!%*/11$0!-$&8#)40&-8!9&+&$%!43!R1_/0H!

</8#:/+H!2/0&,/)/,H!X#/C&/)/,H!X(08/4-H!T4&,/!/-,!X0$/+$0!T4&,/!/-,!'4-$:/+!

_&+#!LL?L!*&11&4-!0$%&,$-+%!1&F&-8!&-!+#$!*$8/d*$+04:41&%?!!E-!L^^eH!+#$!B94-4*&9!

W$-%(%!/-,!.1/--&-8!7&F&%&4-!43!+#$!'+/+$!X4F$0-*$-+!,49(*$-+$,!/-!&-90$/%$!43!

LefH^^^!&-!&+%!-/+(0/1!:4:(1/+&4-!/-,!/-!&-31(J!43!L\fH^^^!0$%&,$-+%!/%!/!0$%(1+!43!

*&80/+&4-H!_#&9#!*/Q$%!T$_!7$1#&!4-$!43!+#$!3/%+$%+!804_&-8!E-,&/-!9&+&$%!aB94-4*&9!

'(0F$;!43!7$1#&H!L^^Mc?!"#$!:4:(1/+&4-!,$-%&+;! &%!eeHL[Z!:$0%4-%!:$0!%6(/0$!Q*H!

_&+#!/!%$J!0/+&4!43!\MM!_4*$-!:$0!e^^^!*$-?!<$%&,$%! +#$! 3/9+! +#/+!T$_!7$1#&! &%!

94-%&,$0$,! +4!#/F$!/! 0$/%4-/)1$!:#;%&9/1! &-30/%+0(9+(0$H! +0/-%:40+/+&4-! %;%+$*!

/-,!/114+*$-+!43!#4(%&-8H!+#$!1&+$0/9;!0/+$!&%!\es!_&+#!D&-,&!(-&F$0%/11;!%:4Q$-!)(+!

B-81&%#! )$&-8! +#$! :0&-9&:/1! _0&++$-! /%!_$11! /%! &-%+0(9+&4-! 1/-8(/8$! &-! +#$! 9&+;?!

T$_!7$1#&!&%!&-90$/%&-81;!0$948-&C$,!/%!/-!&-+$0-/+&4-/1!,$%+&-/+&4-!_#4%$!,&F$0%$!

&-#/)&+/-+%!*/Q$!&+!/!94%*4:41&+/-!:1/9$!+4!1&F$?!!

T$_!7$1#&!/1%4!)4/%+%!/!0/:&,1;!804_&-8!+$0+&/0;!%$9+40n/1%4!Q-4_-!/%!+#$!

%$0F&9$! &-,(%+0;n_#&9#!*/Q$%!(:!Z\s!43! +#$!9&+;`%!804%%!%+/+$!,4*$%+&9!:04,(9+!

a'7.c!34114_$,!);!+#$!%$94-,/0;!/-,!:0&*/0;!%$9+40%!+#/+!94-+0&)(+$!L^s!/-,!LsH!

0$%:$9+&F$1;!aB94-4*&9!'(0F$;!43!7$1#&H!L^^Mc?!"#$0$!/0$!/!-(*)$0!43!%$0F&9$!&-,(%+0&$%!

4:$0/+&-8! &-!T$_!7$1#&! 1&Q$! )/-Q&-8H! #$/1+#9/0$H! &-340*/+&4-! +$9#-4148;H!*$,&/H!

0$+/&1H!+$1$94**(-&9/+&4-%!/-,!+4(0&%*!+#/+!#/F$!/++0/9+$,!340$&8-!,&0$9+!&-F$%+*$-+!

a27Ec!+4!+#$!*$+04:41&%?!T4+!4-1;!,4$%!T$_!7$1#&!#/F$!/!1/08$!94-%(*$0!*/0Q$+H!

)(+!/1%4!+#$!/F/&1/)&1&+;!43!%Q&11$,!1/)40!1$,!+4!i/!,$90$/%$!&-!+#$!(-$*:14;*$-+!

0/+$!304*!eLs!&-!e[[[dL^^^!+4!hs!&-!L^^Y!/-,!/-!&-90$/%$!&-!$*:14;*$-+!);!

fLs! )$+_$$-! e[[edL^^eg_&+#! 9&+;`%! _40Q3409$! 94-%+&+(+&-8! YZs! 43! +#$! +4+/1!

:4:(1/+&4-j! aB94-4*&9! '(0F$;! 43! 7$1#&H! L^^MO! M^dMec?! "#$! +4+/1! _40Q3409$!

$*:14;$,! &-! T$_! 7$1#&`%! :()1&9! %$9+40! &%! MHeL^H^^^H! _#&1$! +#$! :0&F/+$! %$9+40!

$*:14;%!LHe^[H^^^!:$4:1$!/-,!MYMH^^^! &-,&F&,(/1%!/0$! 0$8&%+$0$,!_&+#!F/0&4(%!

$*:14;*$-+! $J9#/-8$! :0480/*%!*4%+1;! ,($! +4! /-! &-90$/%$! &-! +#$! ,$*/-,! 340!

#&8#$0!6(/1&+;!%$0F&9$%! &-! +#$!9&+;?!T$_!7$1#&!433$0%!*/-;!$94-4*&9!4::40+(-&+&$%!

+#/+!,0/_!:$4:1$!+4!+#$!9&+;!+4!_40Q?!!!
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G40$!&*:40+/-+1;H!T$_!7$1#&!#/%!&-90$/%&-81;!)$94*$!0$948-&C$,!/%!/!p814)/1!

#()`!340!Q-4_1$,8$d&-+$-%&F$!/9+&F&+&$%!:/0+&9(1/01;!&-!+#$!/0$/!43!#$/1+#9/0$!/-,!

E"d!<.I!%$0F&9$%!aWEEdG9Q&-%$;H!L^eLk!TR''WIGH!L^eec?!T4+/)1;H!240+&%!D$/1+#9/0$!

V&*&+$,!&%!+#$!%$94-,!1/08$%+!#$/1+#9/0$!:04F&,$0!&-!E-,&/n/!-$+_40Q!43!L[!%(:$0d

%:$9&/1+;!9/0$!9$-+$0%!:04F&,&-8!eZHf^^!)$,%H!$*:14;&-8!MHf^^!:043$%%&4-/1%!/-,!

%$0F&-8! e^^H^^^! :/+&$-+%! $F$0;! ;$/0n_&+#! &+%! 31/8%#&:! &-%+&+(+$! 240+&%! B%940+%!

D4%:&+/1!/-,!5$%$/09#!W$-+$0!aBDE5Wc!4:$0/+&-8!&-!T$_!7$1#&?!"/+/!W4-%(1+/-9;!

'$0F&9$%! &%! +#$! %$94-,! 1/08$%+! 4(+%4(09&-8! :04F&,$0! &-! E-,&/n[L! )(%&-$%%!

149/+&4-%H!94-%&%+&-8!43!Yf!%()%&,&/0&$%H!$*:14;%!eheH^^^!:043$%%&4-/1%!/-,!:04F&,$%!

%$0F&9$%!_40+#!ve?Z!)&11&4-!:$0!;$/0n_&+#! &+%!*4%+!:04*&-$-+!F$0+&9/1b94*:/-;!

,&F&%&4-!+#$!X4F$0-*$-+!E-,(%+0;!'41(+&4-%!N-&+!aXE'Nc!4:$0/+&-8! &-!T$_!7$1#&?!

"#$!9/%$!90&+$0&/!340!9#44%&-8!BDE5W!/-,!XE'N!&%!+#/+!+#$;!*/;!)$!0$:0$%$-+/+&F$!

43! E-,&/-! 408/-&C/+&4-%! $-8/8$,! &-! Q-4_1$,8$! /9+&F&+&$%!_&+#! %&C/)1$! 4F$0%$/%d

+0/&-$,! _40Q3409$%?! "#$! 90&+$0&/! +#(%! #$1:! +4! -/004_! ,4_-! +#$! %94:$! 43! +#$!

&-F$%+&8/+&4-!%4!/%!+4!349(%!4-!_#;!#$/1+#9/0$!/-,!E"!*&80/-+%!,$9&,$!+4!0$+(0-!

/-,!+/Q$!(:!/!=4)!_&+#!9$0+/&-!149/11;!$*:14;&-8!408/-&C/+&4-%?!

E-! +#&%! %$-%$H! T$_! 7$1#&`%! *&J$,! ,$*480/:#&9! 9#/0/9+$0&%+&9%H! &+%! 3/%+d

804_&-8!+$0+&/0;!%$0F&9$d%$9+40!/F/&1/)&1&+;!43!%Q&11$,!1/)40!/-,!F/0&4(%!$*:14;*$-+!

$J9#/-8$!:0480/*%!/%%49&/+$,!_&+#!+#$!#$/1+#9/0$!/-,!E"d<.I!&-,(%+0;!*/Q$%!&+!

/!%(&+/)1$!%&+$!+4!94-,(9+!*;!0$%$/09#?!BDE5W!/-,!XE'N!/0$!0$1$F/-+!9/%$%!:/0+1;!

)$9/(%$!+#$;!/0$!%4!,&33$0$-+!304*!*4%+!4+#$0!E-,&/-!408/-&C/+&4-%n&-!$J&%+$-9$!

340! /+! 1$/%+! e^! ;$/0%H! )(+! 0$948-&C$,! 340! +#$&0!*4,$0-! :#;%&9/1! &-30/%+0(9+(0$H!

Q-4_-!340! p844,`!*/-/8$*$-+!:41&9&$%!/-,!$*:14;&-8! 1/08$!%Q&11$,!_40Q3409$%H!

*/-;! 43! _#4*! /0$! 0$+(0-$$%n$-/)1&-8! +#$! 940$! &-+$0$%+%! 43! +#$! +#$%&%! +4! )$!

/,,0$%%$,!);!+#$!0$%$/09#!:04=$9+?!G40$!&*:40+/-+1;H!BDE5W!/-,!XE'N!/0$!0$1$F/-+!

9/%$%! /%! +#$;! 9/-! $*:&0&9/11;! &%41/+$! /-,! +#(%! 433$0! (-&6($! &-340*/+&4-! 4-!

0$+(0-$$%n$*:14;$$!)$#/F&40%H!_40Q!&-+$0/9+&4-%!/-,!%49&/1!$J:$0&$-9$%n$-8/8$,!

&-!/!0/-8$!43!Q-4_1$,8$H! &--4F/+&4-!/-,!0$%$/09#!/9+&F&+&$%! &-!+#$!408/-&C/+&4-?!

<$9/(%$!-4+!*(9#! &%!_0&++$-!/)4(+!+#$!0$+(0-!43!#&8#!%Q&11$,!*&80/-+%!+4! E-,&/H!

%+(,;&-8!+_4!_$11dQ-4_-!408/-&C/+&4-%!1&Q$!BDE5W!/-,!XE'N!#$1:!+4!4:$0/+&4-/1&C$!

/-!&-F$%+&8/+&4-!&-+4!+#$!Q-4_1$,8$!+0/-%3$0%!:049$%%$%!43!+#$!408/-&C/+&4-H!/-,!

#4:$3(11;! $1(9&,/+$! +#$! 041$! 0$+(0-$$%! :1/;! &-! &-+0/d408/-&C/+&4-/1! Q-4_1$,8$!

+0/-%3$0%!+4!/-,!_&+#&-!+#$&0!0$%:$9+&F$!408/-&C/+&4-%?!
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h?Y!5$%$/09#!7$%&8-H!'(0F$;!E-%+0(*$-+%`!E*:1$*$-+/+&4-!/-,!R-/1;%&%!

!

"#$!*/&-! /&*!43! +#$! 0$%$/09#!,$%&8-! &%! +4! :04)$! p$*:&0&9/1! 499(00$-9$%!

_#4%$!)4(-,/0&$%!/0$!-4+!91$/01;!,&%9$0-&)1$!4(+%&,$!43!+#$&0!-/+(0/1!%$++&-8`!/%!

&%! 43+$-! +#$! 9/%$! &-!*&80/+&4-! %+(,&$%! a<$08H! L^^ek! "#4*/%H! L^eec?! "#$! 0$%$/09#!

,$%&8-!&%!94-%+0(9+$,!/%!/-!$*)$,,$,!9/%$!%+(,;!+4!$J:140$!%$F$0/1!3/9$+%!0$1/+$,!

+4!#&8#!%Q&11$,!*&80/-+%`!,$9&%&4-!+4!0$+(0-!+4!E-,&/!/-,!_40Q!340!9$0+/&-!$*:14;&-8!

408/-&C/+&4-%?!E-!+#$!$*)$,,$,!9/%$!%+(,;!/::04/9#!+#$!i(-&+!43!/-/1;%&%!&%!+#$!

408/-&C/+&4-!/%!/!_#41$H!)(+!/1%4!43! &-+$0$%+! &%!+#$!&-+$0*$,&/0;!(-&+!l,$:/0+*$-+H!

(-&+H!_40Q804(:H!+$/*!40!4+#$0!%49&/1!804(:mg_&+#!+#$!%*/11$%+!(-&+!l&-,&F&,(/1%mj!

aq&-H!L^^[O!f^c!/%!+#$!:0&*/0;!349(%!43!+#$!$*:&0&9/1!/-/1;%&%n#4_!/-,!&-!_#&9#!

_/;%!0$+(0-$,!#$/1+#9/0$!/-,!E"!*&80/-+%!+0/-%3$0!+#$&0!4F$0%$/%d/96(&0$,!Q-4_1$,8$!

0$%4(09$%! +4!F/0&4(%! %+/Q$#41,$0%H! %:$9&3&9/11;!-4-d*&80/-+%! &-! +#$&0! 0$%:$9+&F$!

408/-&C/+&4-%?!R+!$/9#!1$F$1!43!/-/1;%&%H!+#$!,&33$0$-+!*$+#4,%n6(/-+&+/+&F$!/-,!

6(/1&+/+&F$n/0$!$*:14;$,!+4!%$6($-+&/11;!9411$9+H!&-+$80/+$!/-,!/-/1;C$!%+0$/*%!

43!,/+/!+4!8$+!/-!(-,$0%+/-,&-8!43!+#$!041$!0$+(0-$$%!:1/;!&-!&-+0/d408/-&C/+&4-/1!

Q-4_1$,8$!+0/-%3$0%!_&+#&-!BDE5W!40!XE'N?!R-,!#4:$3(11;H!+#&%!_&11!0$F$/1!0$+(0-$$%`!

Q-4_1$,8$!94-+0&)(+&4-%!/-,!&*:/9+%!&-!+#$!_40Q:1/9$?!!!!

"#$! (-&+%! 43! /-/1;%&%! 43! &-+$0$%+! &-! +#$! $*)$,,$,! 9/%$! %+(,&$%! /0$! +#$!

,&33$0$-+! %$+%! 43! $*:14;$$%!_40Q&-8! &-! ,$:/0+*$-+%H! (-&+%H!_40Q804(:%H! +$/*%!

/-,b40!4+#$0!%49&/1!804(:&-8%!&-!+#$!408/-&C/+&4-%?!R3+$0!4)+/&-&-8!+#$!+4+/1!-(*)$0!

43!:$4:1$!+#/+!_$0$!_40Q&-8!&-!+#$!,$:/0+*$-+%b(-&+%H!_40Q804(:%b+$/*%!40!4+#$0!

%49&/1!804(:%H!/!%/*:1&-8!30/*$_40Q!_/%!94-%+0(9+$,!340!$/9#!43!+#$!408/-&C/+&4-%?!

"#$! +4+/1!:4:(1/+&4-!_/%! 0$,(9$,! +4! /! %/*:1$! 30/*$! 43! +#4%$! 94-%&,$0$,! +4! )$!

p$1&8&)1$!:/0+&9&:/-+%`! &-! $/9#!43! +#$!408/-&C/+&4-%?!"#$!$1&8&)1$!_40Q3409$!%/*:1$!

_/%! %+0/+&3&$,! &-+4! 0$+(0-$,!*&80/-+%H! %+/;$0%! a-4-d*&80/-+%c! /-,! +0/-%-/+&4-/1%H!

_&+#!_40Q$0%!304*!_&+#&-!+#$%$!%+0/+/!)$&-8!0/-,4*1;!%/*:1$,!&-!)4+#!BDE5W!/-,!

XE'N?!5$+(0-$$%`! %+0/+(*!_/%! %/*:1$,!/+!\fs!_#$0$/%! +#$! %+/;$0%`! %+0/+(*!_/%!

%/*:1$,!/+!f^s!/-,!_#$-!/::1&9/)1$!+0/-%-/+&4-/1%`!%+0/+(*!&%!%/*:1$,!/+!Yfs?!

"#$! 4F$0/11! %/*:1$! %&C$!_/%! f[Z! :$4:1$!_&+#! L[L!_40Q$0%! aeh[! 0$+(0-$$%!/-,!

ehY!%+/;$0%c!/-,!Y^f!$*:14;$$%!aef^!0$+(0-$$%!/-,!eff!%+/;$0%c!304*!BDE5W!/-,!

XE'NH!0$%:$9+&F$1;?!"#$!+4+/1!/-,!804(:!%/*:1$%!*$$+!+#$!*&-&*(*!+#0$%#41,!43!

L^^!:/0+&9&:/-+%H!_#&9#!&%!-$9$%%/0;!+4!94-,(9+!/!30(&+3(1!%+(,;?!
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"#$!%(0F$;!&-%+0(*$-+%!_$0$!&-&+&/11;!:&14+$,!_&+#!+#$!#$1:!43!%+/33!*$*)$0%!

/+!+#$!E-+$0-/+&4-/1!G&80/+&4-!/-,!7&/%:40/%!'+(,&$%!.04=$9+!aEG7'cH!/33&1&/+$,!_&+#!

+#$!]/Q&0!D(%/&-!W$-+0$!340!B,(9/+&4-/1!'+(,&$%!/+!S/_/#/01/1!T$#0(!N-&F$0%&+;?!

"#$! %+0(9+(0$,! 6($%+&4--/&0$%H! %$*&d%+0(9+(0$,! &-+$0F&$_! 6($%+&4-%! /-,! $1&+$!

&-+$0F&$_!6($%+&4-%!_$0$!+$%+$,!4-!/!3$_!:$4:1$!/+!EG7'H!/3+$0!_#&9#!+#$!6($%+&4-%!

_$0$!0$F&%$,!)$340$!)$&-8!/,*&-&%+$0$,!,(0&-8!*;![d*4-+#!14-8!/-,!&-+$-%$!3&$1,!

&-F$%+&8/+&4-!43!+#$!408/-&C/+&4-%?!R,,&+&4-/11;H!+#$!#(*/-!0$%4(09$!,$:/0+*$-+%!

43!BDE5W!/-,!XE'N!:04F&,$,!f!3(11d+&*$!:$0%4--$1!+#/+!-4+!4-1;!#$1:$,!+4!94*:&1$!

$*:14;$$! 04%+$0%H! )(+! /1%4! :04F&,$,! 149Q$,! ,04:! )4J$%! &-!_#&9#! +#$! %+0(9+(0$,!

6($%+&4--/&0$%! 94(1,! )$! ,$:4%&+$,! /+! +#$! 3/9&1&+;H! /-,! )44Q$,! :0&F/+$! 94-3$0$-9$!

044*%! %4! +#/+! &-+$0F&$_%! 94(1,!)$! 94-,(9+$,! /+! +#$!408/-&C/+&4-%?!T$$,1$%%! +4!

%/;H!/11!$1&8&)1$!:/0+&9&:/-+%!%&8-$,!94-%$-+! 340*%k! +#$!9411$9+$,!,/+/!_/%!%/3$1;!

%+40$,!&-!/!:/%%_40,d:04+$9+$,!94*:(+$0!/-,!+#$!&-340*/+&4-!_/%!4-1;!(+&1&C$,!&-!

/!*/--$0!+#/+!/,#$0$,!+4!+#$!0$%$/09#!8(&,$1&-$%!1/&,!4(+!&-!+#$!W$-+0/1!N-&F$0%&+;!

5$%$/09#! B+#&9%! W4**&++$$! aWN5BWc! 43! IJ340,! N-&F$0%&+;n+#(%!*/&-+/&-&-8! +#$!

4F$0/11!&-+$80&+;!43!+#$!%+(,;?!!

"#$!%(0F$;!&-%+0(*$-+%!(%$,!&-!+#$!$*)$,,$,!9/%$!%+(,&$%!_$0$!&*:1$*$-+$,!

&-!/!%$6($-+&/1!*/--$0!_&+#&-!+#$!408/-&C/+&4-%?!<$%&,$%!0/-,4*1;!,&%+0&)(+&-8!

+#$!%+0(9+(0$,!6($%+&4--/&0$%H!$F$0;!+#&0,!:$0%4-!&-!+#$!*&-&d%+0/+/n/!,4()1$d

)1&-,$,! %$1$9+&4-n_/%! %$-+! /-! &-F&+/+&4-! +4!:/0+&9&:/+$! &-! +#$! %$*&d%+0(9+(0$,!

&-+$0F&$_!%$%%&4-%!+#/+!_4(1,!+/Q$!:1/9$!/+! +#$!408/-&C/+&4-%?!R3+$0!0$F&$_&-8!+#$!

:0$1&*&-/0;!0$%(1+%!304*!+#$!9411$9+$,!%+0(9+(0$,!6($%+&4--/&0$%H!/-!&-+$0F&$_!%$%%&4-!

%9#$,(1$!_/%!90$/+$,!340!BDE5W!/-,!XE'N?!R!+4+/1!43![f!%$*&d%+0(9+(0$,!&-+$0F&$_%!

_$0$!%9#$,(1$,!43!_#&9#!f^!_40Q$0%!aLf!0$+(0-$$%!/-,!Lf!%+/;$0%c!/-,!/-4+#$0!

hf!$*:14;$$%!aL^!0$+(0-$$%H!ef!%+/;$0%!/-,!e^!+0/-%-/+&4-/1%c!_$0$!&-+$0F&$_$,!

304*!BDE5W!/-,!XE'NH!0$%:$9+&F$1;?!"#&%!_/%! 34114_$,!);!/-!/,,&+&4-/1!h^!$1&+$!

&-+$0F&$_%n/!L^dL^!%:1&+!)$+_$$-!+#$!+_4!408/-&C/+&4-%n*4%+1;!_&+#!(::$0d+&$0!

*/-/8$*$-+!aWBIH!@&9$d.0$%&,$-+H!BJ$9(+&F$%H!D57!*/-/8$0%H!DI7%H!'(:$0F&%40%H!

"$/*!V$/,$0%!$+9?c!43!BDE5W!/-,!XE'N?!R11!43!+#$!%$*&d%+0(9+(0$,!&-+$0F&$_%!ahf!

+4!M^!*&-(+$%!/(,&4!0$940,$,!%$%%&4-c!/-,!$1&+$!&-+$0F&$_%!ahf!+4!M^!*&-(+$!/(,&4!

0$940,$,!%$%%&4-c!+44Q!:1/9$! &-!:0&F/+$!/-,!-$(+0/1!%$++&-8%!4-!+#$!:0$*&%$%!43!

BDE5W!/-,!XE'N?!B%%$-+&/11;H!&*:40+/-9$!_/%!:1/9$,!4-!4)+/&-&-8!/!,&F$0%$!804(:!43!

:/0+&9&:/-+%!+#/+!3&+!&-+4!+#$!,4*/&-!43!+#$!0$%$/09#!:04=$9+?!
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"#$! 9411$9+$,! 6(/-+&+/+&F$! ,/+/! &-91(,$,! ,$*480/:#&9! &-340*/+&4-! a/8$H!

8$-,$0H!*/0&+/1! %+/+(%H! 499(:/+&4-H! ;$/0%! 43! $,(9/+&4-H! ,(0/+&4-! 43! $*:14;*$-+!

/-,!*&80/-+%!%+/+(%!/%!$&+#$0!/!0$+(0-$$H!%+/;$,!40!+0/-%-/+&4-/1cH!*/&-!*4+&F$!340!

0$+(0-&-8!+4!E-,&/H!0$/%4-!340!=4&-&-8!+#$&0!408/-&C/+&4-H!*/::&-8!%49&/1!0$1/+&4-%#&:%!

a*/0Q&-8!433!-/*$%!4-!/-!/++/9#$,!$*:14;$$!04%+$0cH!/-,!4+#$0!F/0&/)1$%!,$$*$,!

0$1$F/-+!340!%+(,;&-8!_40Q$0%!&-!+#$!408/-&C/+&4-%?!"#$!9411$9+$,!6(/1&+/+&F$!,/+/!

&-91(,$,!Q-4_1$,8$!+0/-%/9+&4-!&-340*/+&4-!a/%%&8-*$-+%H!+/%Q%H!_#$-!&%!&+!-$9$%%/0;!

+4! %#/0$!Q-4_1$,8$H! +#$!(%$!43!$1$9+04-&9!Q-4_1$,8$!0$:4%&+40&$%!/-,! +#$! &-34d

%+0(9+(0$! $+9?cH! %49&/1! -$+_40Q%H! _40Q! $-F&04-*$-+! /-,! 4+#$0! &%%($%! +4! )$++$0!

(-,$0%+/-,!0$+(0-$$%!/+!+#$!408/-&C/+&4-?!!!!!

"#$! ,/+/! _/%! /-/1;C$,n,$%90&:+&F$! %+/+&%+&9%H! RTI@R! *4,$1! /-,! %49&/1!

-$+_40Q!/-/1;%&%n(%&-8!R"VR'H! '.''!/-,!NTWETB"!%43+_/0$!:0480/*%?!U#$-!

:4%%&)1$!+#$!0$%(1+%!_$0$!%(::1$*$-+$,!_&+#!%$94-,/0;!%4(09$%! 304*!+#$!$J&%+&-8!

1&+$0/+(0$?!"#$!6(/1&+/+&F$!,/+/!_/%!94,$,H!+#$*$%!_$0$!90$/+$,!/-,!6(4+$%!$J+0/9+$,!

340!/!94-+$-+!/-/1;%&%!43!+#$!+0/-%90&:+%?!"#$!+0/-%90&:+%!_$0$!+/88$,!_&+#!/-!E7!

94,$! +#/+! _/%! 0$3$0$-9$,! &-! +#$! _0&+$d(:! /%! /! 94*)&-/+&4-! 43! +#$! 34114_&-8!

/))0$F&/+&4-%O!%$*&d%+0(9+(0$,!&-+$0F&$_!a'cH!$1&+$!&-+$0F&$_!aBcH!4F$0%$/%d+0/&-$,!

aI"cH!#4*$d+0/&-$,! aD"c! /-,! +0/-%-/+&4-/11;d+0/&-$,! a""cn340! $J/*:1$H! 'I"dh!

a*/1$!/-,!9/0,&/9!%(08$4-c!*$/-%!+#/+!E!:$0340*$,!/!%$*&d%+0(9+(0$,!&-+$0F&$_!

_&+#! /-! E-,&/-!4F$0%$/%d+0/&-$,!*$,&9!_#4!_/%! +#$! 34(0+#!:$0%4-!_&+#!_#4*!E!

%:4Q$!+4!,(0&-8!+#$!%9#$,(1$,!&-+$0F&$_!%$%%&4-%!/+!+#$!408/-&C/+&4-?!

E-340*/+&4-! 304*!/11! +#0$$!,/+/! %$+%! &%! +0&/-8(1/+$,! %4!/%! +4!#&8#1&8#+! +#$!

/++&+(,$%H!)$#/F&40%!/%!_$11!/%!F/1($%!43!0$+(0-$$%H!%+/;$0%!/-,!_#$-!/::1&9/)1$!

+0/-%-/+&4-/1%!&-!+#$!_40Q:1/9$?!"#$!/-/1;%&%!#$1:%!+4!0$F$/1!%&*&1/0&+&$%!/-,b40!

,&33$0$-9$%!&-!+#$%$!804(:%!43!_40Q$0%`!/9+&F&+&$%H!&-+$0/9+&4-%!/-,!+0/&-&-8!/%!+#$;!

0$1/+$! +4! +#$!,&%9#/08$!43! +#$&0!,(+&$%! &-!BDE5W!/-,!XE'N?!"$%+&-8! +#$! %+0$-8+#!43!

_40Q$0%`!%49&/1!+&$%!3(0+#$0!%#4_%!#4_!*&80/-+%`!%49&/1!&-+$0/9+&4-%!_&+#!,&33$0$-+!

%+/Q$#41,$0%!94(1,!)$! &*:04F$,!);!,$F$14:&-8!-$+_40Q%H!*/-/8$*$-+!:41&9&$%!

/-,!+#$!%49&/1&C/+&4-!:049$%%$%!43!BDE5W!/-,!XE'N?!"#$!*4%+!40&8&-/1!94-+0&)(+&4-!

43!*;!/-/1;%&%! &%!$J:1/&-&-8! +#$!$J+$-+! +4!_#&9#!0$+(0-$$%!/0$! p%4(09$%`!43!-$_!

Q-4_1$,8$! /-,! $F$-! /! :4%%&)1$! 94-,(&+! 340! Q-4_1$,8$! +0/-%3$0%H! _#&1$! +/Q&-8!

&-+4!94-%&,$0/+&4-!F/0&4(%!94-+$J+(/1!F/0&/)1$%!43!BDE5W!/-,!XE'NH!+4!0$F$/1!+#$&0!

&*:/9+!4-!+#$!Q-4_1$,8$!94-+0&)(+&4-%!+4!/-,!_&+#&-!+#$!408/-&C/+&4-%?!!
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h?h!R,F/-+/8$%H!7&%/,F/-+/8$%!/-,!G4F&-8!./%+!E%%($%!43!+#$!'+(,;!

!

R!*/=40!/,F/-+/8$!43!/,4:+&-8!+#$!$*)$,,$,!9/%$!%+(,;!/::04/9#!&%!+#/+! &+!

/114_%!340!/-!$J/*&-/+&4-!43!%$F$0/1!,&33$0$-+!/%:$9+%!0$1/+$,!+4!*&80/-+%`!*4+&F/+&4-!

+4!0$+(0-!+4! E-,&/!/-,!_40Q! 340!$*:14;&-8!408/-&C/+&4-%?!"#$!9/%$!%+(,&$%!#/F$!

+#$! /)&1&+;! +4! 349(%! 4-! 0$+(0-$,! #&8#! %Q&11$,! E-,&/-%H! -/*$1;! #$/1+#9/0$! /-,! E"!

*&80/-+%!&-!9$0+/&-!$*:14;&-8!408/-&C/+&4-%?!R!+#&9Q!/-,!0&9#!/-/1;%&%!&%!433$0$,!

43!+#$!:4%%&)1$!$33$9+%!43!#&8#!%Q&11$,!0$+(0-$,!*&80/-+%`!4F$0%$/%d/96(&0$,!Q-4_1$,8$!

0$%4(09$%!4-!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!+#$&0!408/-&C/+&4-%?!R%!/!0$%(1+H!+#$!

/-/1;%$%!90$/+$!F/1(/)1$!-/00/+&F$%!4-!+#$!$))!/-,!314_!43!408/-&C/+&4-/1!1&3$?!!

R1%4H! +#$!(%$! 43!*&J$,!*$+#4,%n,/+/! +#/+! &%! 9411$9+$,! /-,! /-/1;C$,! 304*!

,&33$0$-+!1$F$1%!/-,!%4(09$%n$-/)1$%!/!94*:/0&%4-!43!0$+(0-$$%!+4!4+#$0!804(:%!

43!_40Q$0%! &-! +#$!408/-&C/+&4-%! aW0$%_$11! /-,!.1/-4dW1/0QH! L^^Zc?!A(/-+&+/+&F$!

,/+/H! $%:$9&/11;! +#$! 0$1/+&4-/1! &-340*/+&4-H! &%!(%$,! +4! +$%+! +#$!%+0$-8+#!43! %49&/1!

+&$%!)$+_$$-!0$+(0-$$%!/-,!%+/;$0%!/-,!_&+#!+0/-%-/+&4-/1%!&-!+#$!408/-&C/+&4-%?!

"#$!6(/1&+/+&F$!&-+$0F&$_%!$1/)40/+$!4-!+#$!0$1/+&4-%#&:%!)$+_$$-!0$+(0-$$%`!$3340+%!

/+!+0/-%3$00&-8!Q-4_1$,8$!/-,!94-+$J+(/1!F/0&/)1$%!*4,$0/+&-8!&+%!314_!_&+#&-!+#$!

408/-&C/+&4-%?!"#$!0$%(1+%!+#(%!433$0!/!91$/0$0!:&9+(0$!43!+#$!Q-4_1$,8$!+0/-%3$0!

:049$%%$%!43!+#$!408/-&C/+&4-%?!!

R,,&+&4-/11;H!+#$!0/+&4-/1$!340!/!*(1+&d9/%$!%+(,;!/::04/9#!_&+#!*&J$,!*$+#4,%!

&%!+#/+!&+!%+0$-8+#$-%!+#$!90$,&)&1&+;n*40$!+#/-!*$0$!4)%$0F/+&4-%!/-,!4:&-&4-%!43!

/! 3$_!%()=$9+%!4-!/-! &%%($n43! +#$!0$%$/09#!:04=$9+?!7$:$-,/)&1&+;H!F/1&,&+;!/-,!

0$1&/)&1&+;!43!+#$!9/%$!%+(,&$%!&%!/1%4!&*:04F$,!)$9/(%$!+#$!,/+/!&%!4)+/&-$,!304*!

%$F$0/1!%4(09$%!/-,!1$F$1%!4-!/!#4%+!43!F/0&/)1$%! 304*!+#$!408/-&C/+&4-%!aW0$%_$11!

/-,!.1/-4dW1/0QH!L^^Zc?!"0&/-8(1/+&4-!43!+#$!,/+/!/114_%!+#$!$*:&0&9/1!0$%$/09#!

i+4!*/:!4(+!40!$J:1/&-!*40$!3(11;H!+#$!0&9#-$%%!/-,!94*:1$J&+;j!aW4#$-!/-,!G/-&4-H!

L^^^O! ! Lfhc! 43!_40Q$0%`! &-+$0/9+&4-%!_&+#! +#$! F/0&4(%! %+/Q$#41,$0! &-! ,&33$0$-+!

,$:/0+*$-+%H!(-&+%!40!+$/*%!_&+#&-!+#$!408/-&C/+&4-?!R-,!/!94*:/0/+&F$!/-/1;%&%!

43!+#$!+_4!9/%$!%+(,&$%!3(0+#$0!&-90$/%$%!+#$!$J:1/-/+40;!:4_$0!43!+#$!0$%(1+%!);!

433$0&-8! /!#41&%+&9! (-,$0%+/-,&-8!43! +#$!_/;%! &-!_#&9#! 0$+(0-$$%! +0/-%3$0! +#$&0!

4F$0%$/%!Q-4_1$,8$!0$%4(09$%!_&+#&-!BDE5W!/-,!XE'N?!"#$!%+(,;!+#(%!$1(9&,/+$%!

+#$!041$!0$+(0-$$%!*/;!:1/;! &-! &-+0/d408/-&C/+&4-/1!Q-4_1$,8$!+0/-%3$0!:049$%%!

/-,!+#$&0!4F$0/11!&*:/9+!4-!+#$!408/-&C/+&4-%?!!
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"#$!*/&-!,&%/,F/-+/8$!43! +#$!0$%$/09#!,$%&8-! &%! +#/+! &+!,4$%!-4+! &-91(,$!/!

%/*:1$!43!*&80/-+%! +#/+!9#4%$!-4+! +4!0$+(0-! +4! E-,&/?!"#$!,&33&9(1+;!43!%/*:1&-8!

*&80/-+%!%+&11!0$%&,&-8!/)04/,!_4(1,!#/F$!*$/-+!/-!/0)&+0/0;!%-4_)/11!%$1$9+&4-!

43!-4-d0$+(0-$$%!&-!340$&8-!,$%+&-/+&4-%?!G40$4F$0H!*;!,/+/!,4!-4+!&-91(,$!94*:/0/+&F$!

%/*:1$%!43!0$+(0-$$%!_#4!9/*$!)/9Q!+4!E-,&/!)(+!9#4%$!+4!_40Q!340!408/-&C/+&4-%!

4+#$0!+#/-!BDE5W!/-,!XE'N?!R!%&*&1/0!4)=$9+&4-!94(1,!)$!0/&%$,!/)4(+!+#$!/)%$-9$!

43!/!94*:/0/+&F$!%/*:1$!43! +0/-%-/+&4-/1%!_#4!_$-+!/)04/,! 340!*40$! +#/-! 34(0!

;$/0%!/-,!4)+/&-$,!:$0*/-$-+!0$%&,$-9;H!/114_&-8!+#$*!+4!94-+&-($!_40Q&-8!340!

+#$!340$&8-!%()%&,&/0;H!0/+#$0!+#/-!0$+(0-&-8!+4!XE'NdT$_!7$1#&?!!R!1$%%$0!)(+!%+&11!

&*:40+/-+! 9/F$/+! 94-9$0-%! +0/-%-/+&4-/1%!_#4!_$-+!/)04/,! 340! 1$%%! +#/-! +#0$$!

*4-+#%!/-,!/0$!+#(%!_04-81;!%$13d&,$-+&3&$,!/%!%+/;$0%!&-!+#$!408/-&C/+&4-%?!!

2(0+#$0*40$H!+#$!$*)$,,$,!9/%$!%+(,&$%!/0$!94-9$0-$,!_&+#!#4_!/-,!_#;!

+#&-8%!#/::$-H!_&+#!/!349(%!4-!:/0+&9(1/0!(-&+%!43!/-/1;%&%H!3$/+(0$%!40!&%%($%?!<(+!

i+#$0$!&%!/!+0/,$d433!)$+_$$-!144Q&-8!/+!4-$!40!+_4!F/0&/)1$%!&-!*/-;!9/%$%!/-,!

*/-;!F/0&/)1$%!&-!4-$!40!+_4!9/%$%j!aV$_&-H!e[Z[O!L\Mc?!X&F$-!+#/+!+#$!0$%$/09#!

%&+$!_/%!0$%+0&9+$,!+4!T$_!7$1#&H! +#$0$! &%!/-! &-#$0$-+!%$1$9+&4-!)&/%! &-!+$0*%!43!

:$4:1$!_#4!9#4%$!+4!0$+(0-!+4!1&F$!&-!T$_!7$1#&!/-,!_40Q!340!149/1!408/-&C/+&4-%?!

R,,&+&4-/11;H! +#$!/-/1;%$%!/0$!94-%+0/&-$,!+4! +#$!$J+$-+! +4! +#/+!4-1;!#&8#!%Q&11$,!

*&80/-+%!+#/+!0$+(0-$,!+4!T$_!7$1#&!9/-!)$!/%Q$,!/)4(+!_#$+#$0!+#$&0!/96(&%&+&4-!

43!4F$0%$/%!Q-4_1$,8$!0$%4(09$%!_/%!/-!&*:40+/-+!0$/%4-!340!0$+(0-H!&-31($-9$,!

+#$!,$9&%&4-!+4!=4&-!BDE5W!/-,!XE'N!/%!_$11!/%!90$/+$,!:04)1$*%!/,=(%+&-8!+4!+#$&0!

-$_!%(004(-,&-8%!&-!+#$!408/-&C/+&4-%?!

G40$4F$0H!+#$!$*:&0&9/1!/-/1;%&%!0$1&$%!#$/F&1;!4-!*/::&-8!$*:14;$$%`!%49&/1!

+&$%!&-!+#$!,&33$0$-+!,&F&%&4-%!/-,!804(:&-8%!_&+#&-!BDE5W!/-,!XE'N?!D4_$F$0H!+#$!

1/9Q!43!14-8&+(,&-/1!,/+/!4-!+#$!340*/+&4-H!9#/-8$%!/-,!0$d94-3&8(0/+&4-!43!$*:14;$$% !̀

%49&/1! -$+_40Q%!*/Q$%! &+! :04)1$*/+&9! +4! /%9$0+/&-! +#$! $J/9+! :/+#_/;%! +#04(8#!

_#&9#!Q-4_1$,8$!&%!+0/-%3$00$,!+4!+#$!,&33$0$-+!%+/Q$#41,$0%!&-!+#$!408/-&C/+&4-%?!

<$9/(%$!+#$!/-/1;%&%!43!$*:14;$$%`!Q-4_1$,8$!-$+_40Q%!&%!)/%$,!4-!/!%+/+&9!&*/8$!

+/Q$-!/+!/!%:$9&3&$,!:$0&4,!&-!+&*$H!+#$!&*:$03$9+!&-340*/+&4-!*&8#+!(-,$09(+!/-!

$J:1/-/+&4-!43!+#$!:4+$-+&/1!041$!0$+(0-$$%!:1/;!&-!&-+0/d408/-&C/+&4-/1!Q-4_1$,8$!

+0/-%3$0%! &-!408/-&C/+&4-%?! E+! &%!,&33&9(1+! +4! &-3$0!+#/+!+#$!0$%(1+%! 304*!BDE5W`%!/-,!

XE'N`%!Q-4_1$,8$!+0/-%3$0!/9+&F&+&$%!9/-!)$!8$-$0/1&C$,!340!4+#$0!408/-&C/+&4-%?!"#(%H!

+#$!0$%(1+%!%#4(1,!)$!&-+$0:0$+$,!9/0$3(11;!_&+#!0$%:$9+!+4!+#$!+4:&9?!!!
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E-!_$&8#&-8!+#$!/,F/-+/8$%!/-,!,&%/,F/-+/8$%!43!+#$!%+(,;H!&+!&%!0$948-&C$,!

+#$0$!/0$!/!3$_!$*:&0&9/1!4)%+/91$%!&-!*;!_/;!+#/+!*/Q$%!&+!,&33&9(1+!+4!94-,(9+!/!

+#404(8#!$*:&0&9/1!/-/1;%&%!43!9$0+/&-!/%:$9+%!0$1/+$,!+4!+#$!0$+(0-!*&80/+&4-!43!

#&8#!%Q&11$,!_40Q$0%!+4!E-,&/?!R,,&+&4-/11;H!+#$!0$%(1+%!4)+/&-$,!304*!+#$!+_4!9/%$!

%+(,&$%! 9/--4+! )$! 8$-$0/1&C$,! +4! /11! %(9#!_40Q&-8! :4:(1/+&4-%! 43! 4+#$0! E-,&/-!

408/-&C/+&4-%!G40$4F$0H!+#$!9/%$!%+(,;!/::04/9#!#/%!)$$-!90&+&9&C$,!);!%4*$!/%!

1/9Q&-8!0$1&/)&1&+;H!%9&$-+&3&9!0&840!/-,!8$-$0/1&C/)&1&+;!43!+#$!0$%(1+%?!D4_$F$0H!7(33!

aL^^\O!hec!*/,$!+#$!4)%$0F/+&4-O!!!!!!!

!

R%!_&+#!*4%+!$*:&0&9/1!/::04/9#$%H!$*)$,,$,!9/%$!%+(,&$%!#/F$!+#$&0!4_-!&-#$0$-+!

%+0$-8+#%!/-,!_$/Q-$%%$%?!R%!14-8!/%!4-$!&%!3(11;!/_/0$!43!+#$&0!:4+$-+&/1!/%!_$11!/%!

1&*&+/+&4-%g/-,!:0$%$-+%!91/&*%!/9940,&-81;g0$%$/09#$0%!9/-!l+#(%m!9/00;!4(+!/!

0&8404(%H!&-340*/+&F$!/-,!%&8-&3&9/-+!%+(,;?!

!

7($!+4!+#$!/)4F$d*$-+&4-$,!$*:&0&9/1!4)%+/91$%H!+#$!9/%$!%+(,&$%!%#&3+!+#$!349(%!

/_/;!304*!904%%d94(-+0;!94*:/0&%4-%!43!*&80/-+%`!%$1$9+&F&+;!+4!4-1;!+#4%$!+#/+!

0$+(0-$,!+4!E-,&/!/-,!9#4%$!+4!_40Q!&-!BDE5W!/-,!XE'N?!"#$!/-/1;%&%!,4$%!-4+!*/Q$!

,&0$9+!0$3$0$-9$!+4!*&80/-+%`!4F$0%$/%!%49&/1H!+0/-%-/+&4-/1!40!4+#$0!$+#-&9!-$+_40Q%!

_&+#!E-,&/H!)(+!0/+#$0!94-9$-+0/+$%!4-!+$%+&-8!+#$!%+0$-8+#!43!%49&/1!+&$%!)$+_$$-!

0$+(0-$$%H!%+/;$0%!/-,!+0/-%-/+&4-/1%!_&+#&-!BDE5W!/-,!XE'N?!G40$!&*:40+/-+1;H!

*;!/-/1;%&%!,$/1%!*4%+1;!_&+#!,&%$-+/-81&-8!#4_!0$+(0-$$%!+0/-%3$0!+#$&0!Q-4_1$,8$!

0$%4(09$%n+4!4+#$0!0$+(0-$$%H!%+/;$0%H!+0/-%-/+&4-/1%H!904%%d&-,(%+0;!804(:%!40!1/08$!

(-&+%n8&F$-!+#$!(-,$01;&-8!%49&/1!94-+$J+%!43!BDE5W!/-,!XE'N?!U#&1$!-4!91/&*%!43!

8$-$0/1&C/)&1&+;!/0$!*/,$!_&+#! 0$%:$9+! +4!4+#$0! E-,&/-!408/-&C/+&4-%H! &-3$0$-9$%!

/0$!*/,$!4-!+#$!$33$9+%!43!0$+(0-$$%`!%49&/1!+&$%!4-!Q-4_1$,8$!94,&3&9/+&4-!$3340+%H!

,$F$14:*$-+!43!Q-4_1$,8$!-$+_40Q%!/-,!4F$0/11!Q-4_1$,8$!%+0(9+(0$!43!BDE5W!

/-,!XE'N?!"#$!+_4!9/%$!%+(,&$%!433$0!/!p+#&9Q!/-,!0&9#`!94-+$J+(/1!(-,$0%+/-,&-8!43!

*4+&F/+&4-%!+4!0$+(0-!+4!E-,&/!+4!_40Qn_#&9#!&-!+(0-!0$F$/1%!#4_!0$+(0-$$%!/0$!

-4+!4-1;!p%4(09$%!43!-$_!Q-4_1$,8$`!)(+!/1%4!+#$!_/;%!&-!_#&9#!+#$;!*/;!/9+!/%!

$33$9+&F$! 94-,(&+%! 340! Q-4_1$,8$! +0/-%3$0!_&+#&-! +#$!408/-&C/+&4-%?!G;!$*:&0&9/1!

/::04/9#!&%!%&*&1/0!+4!4+#$0!*&80/+&4-!0$%$/09#$0%!_#4!#/F$!94-,(9+$,!/-/1;%$%!&-!

/!1&Q$!*/--$0H!_#&9#!&%!94-%&,$0$,!+4!)$!%(99$%%3(1!0$%$/09#!a>#/,0&/H!L^^hk!D/0F$;H!

L^^[k!U&11&/*%!/-,!</1/CH!L^^\k!L^^\/c?!R-,!%4H! +#$! &-%&8#+%!*/;!433$0!/!)$++$0!

(-,$0%+/-,&-8!4-!+#$!:4&-+%!43!&-+$0$%+!43!+#$!+#$%&%?!!!
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F-39#"%'H+<"'

!"#$%&'(#)%"*#%*#,-*?10-*=#'&@*
!

!

!

iE-,&/H!+#$!5$:()1&9!43!G41,4F/!/-,!.41/-,!#/F$!0$:40+$,!/-!&-90$/%$!&-!+#$!

%9/1$!43!0$+(0-!/*4-8%+!9$0+/&-!9/+$840&$%!43!1/)40!*&80/-+%j!aUG5H!L^e^O!eLLc?!R%!

*40$!/-,!*40$!*&80/-+%!0$+(0-!+4!E-,&/H! &+!)$94*$%!&*:40+/-+!+4!94-%&,$0!#4_!

0$+(0-$$%!/%%&%+!+#$!#4*$1/-,!)$;4-,!%&*:1;!%$-,&-8!0$*&++/-9$%!+4!&-91(,$!+#$!

+0/-%3$0! 43! Q-4_1$,8$H! %Q&11%! /-,! +$9#-4148;! aW4--$11H! L^e^c?!X$-$0/1! 3/9+%! /-,!

:0$*&%$%! 4-! E-,&/`%! #$/1+#9/0$! %$9+40H! )/9Q804(-,!43! 240+&%!B%940+%!D$/0+! E-%+&+(+$!

/-,!5$%$/09#!W$-+0$!aBDE5WcH!&+%!0$1$F/-9$!/%!/!9/%$!%+(,;!/-,!/::0/&%/1!43!%4*$!

1&+$0/+(0$!&%!433$0$,!+4!#$1:!%&+(/+$!*;!_40Q!4-!0$+(0-!*4+&F$%H!9#4&9$!43!$*:14;$0!

/,=(%+*$-+!&%%($%!/-,!Q-4_1$,8$!+0/-%3$0!&-!BDE5W?!

"#&%!90(J!43! +#$!(:94*&-8!9#/:+$0%! &%! +4!:4&-+!4(+! +#/+!0$+(0-$,!*&80/-+%!

+$-,!+4!)$!(-,$0%+44,!/%!Q-4_1$,8$!_40Q$0%!a"#4*:%4-!$+!/1?!L^^ek!U&11&/*%!/-,!

</1/CH!L^^\cH!$F$-!&3!+#$;!3/9$!,&33$0$-+!94-%+0/&-+%!&-!/::1;&-8!+#$&0!/99(*(1/+$,!

Q-4_1$,8$H!%Q&11%!/-,!_40Q!$J:$0&$-9$%!&-!$*:14;&-8!408/-&C/+&4-%?!"#$!:(0:4%$!43!

+#&%! 9#/:+$0! &%! +4!433$0!*/+$0&/1! +#/+!_&11! #$1:!_&+#! +#$!$J/*&-/+&4-!43! 0$+(0-$$%`!

%49&/1! +&$%!_&+#!-4-d*&80/-+%!/-,! &+%! /%%49&/+&4-!_&+#! +#$! +0/-%3$0!43! Q-4_1$,8$H!

%Q&11%H!$J:$0&$-9$%!/-,!4+#$0!0$%4(09$%!+4!%+/Q$#41,$0%!&-!BDE5W?!2(0+#$0H!BDE5W`%!

0$%:4-%$%H!94-+$J+(/1!/-,!408/-&C/+&4-/1! &%%($%!_&11!)$!&-940:40/+$,!+4!#&8#1&8#+!

+#$!94*:1$J&+&$%!43!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%!43!+#$!#4%:&+/1?!!

"#$!/&*!43!+#&%!9#/:+$0!&%!+4!:0$%$-+!+#$!/::1&9/+&4-!43!+#$!*&J$,!*$+#4,%H!

,$%90&:+&F$!%+/+&%+&9%!43!+#$!%/*:1$,!:4:(1/+&4-!/%!_$11!/%!%4*$!1&*&+/+&4-%!43!+#$!

0$%(1+%!4)+/&-$,!304*!BDE5W?!<$9/(%$!+#$!0$%(1+%!/0$!,0/_-!304*!*(1+&:1$!,/+/!

:4&-+%H!+#$&0!/-/1;%&%H!+0&/-8(1/+&4-!/-,!&-+$0:0$+/+&4-!*/;!433$0!%4*$!/-/1;+&9/1!

&-%&8#+%!4-!0$+(0-$$%`!%49&/1!&-+$0/9+&4-%!_&+#!-4-d*&80/-+%H!+#$&0!%49&/1!9&091$%H!

/-,!Q-4_1$,8$!-$+_40Q! 94-3&8(0/+&4-%! &-!BDE5W?!2(0+#$0H!,&33$0$-9$%!)$+_$$-!

*&80/-+!%()d804(:%!_&11!)$!/-/1;C$,!/-,!+#$!0$%:4-%$%!43!BDE5W`%!*/-/8$*$-+!

_&11!)$!&-940:40/+$,!+4!$J:1/&-!+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!+#$!#4%:&+/1?!

"#(%H!+#$!9/%$!%+(,;!#4:$%!+4!433$0!/!)$++$0!(-,$0%+/-,&-8!43!0$+(0-$$%H!Q-4_1$,8$!

+0/-%3$0%!/-,!+#$!:4%%&)1$!&*:/9+!4-!_40Q!4(+94*$%!&-!408/-&C/+&4-?!!!



Z^!

f?e!X$-$0/1!2/9+%!/-,!.0$*&%$%!

!

R!%+0&Q&-8!3$/+(0$!43!E-,&/`%!#$/1+#9/0$!%;%+$*!&%!+#/+!)4+#!+#$!:()1&9!%$9+40!

a_#4%$!#$/1+#!$J:$-,&+(0$!&%!es!43!X7.c!/-,!+#$!:0&F/+$!%$9+40!a_#&9#!/994(-+%!

340!4F$0!Zfs!43!+#$!+4+/1!#$/1+#9/0$!%:$-,&-8c!+0;!+4!/,,0$%%!+#$!#$/1+#9/0$!-$$,%!

43!+#$!94(-+0;!aE72WH!L^e^c?!2(0+#$0H!+#$!E-,&/-!#$/1+#9/0$!&-,(%+0;!&%!30/8*$-+$,!

&-+4!408/-&C$,!/-,!(-408/-&C$,!94*:4-$-+%!_&+#&-!+#$!*$,&9/1!%$0F&9$%!*/0Q$+?!

E-! +#$! :0&F/+$! #$/1+#9/0$! &-,(%+0;H! 408/-&C$,! 940:40/+$! #4%:&+/1! 9#/&-%! /994(-+!

340!e^s!43!+#$!+4+/1!*/0Q$+!%#/0$!a_#$0$/%![^s!&%!#$1,!);!(-408/-&C$,!:0&F/+$1;!

0(-!91&-&9%!&-!E-,&/c?!E-+$0$%+&-81;H!R:4114!X04(:!43!D4%:&+/1%!40!240+&%!B%940+%!/0$!

+_4!0$:(+$,!$J/*:1$%!43!$%+/)1&%#*$-+%!%$+!(:!);!:#;%&9&/-%!340*$01;!:0/9+&9&-8!

&-!,$F$14:$,!94(-+0&$%!+#/+!#/F$!&-,(9$!+#$!0$+(0-!43!*&80/-+%!+#04(8#!=4)!433$0%H!

0$%$/09#!4::40+(-&+&$%!/-,!9411/)40/+&F$!/00/-8$*$-+%!&-!T$_!7$1#&!aW#/-,/!/-,!

'0$$-&F/%/-H!L^^MO!LYYc?!N-,$0%+/-,&-8!+#&%!94*:1$J!0$/1d1&3$!:#$-4*$-4-!*/;!%#$,!

1&8#+!4-!_#$+#$0!*&80/-+%!#/F$!1$/0-$,!%4*$+#&-8!-$_!304*!+#$&0!4F$0%$/%!+0&:!

/-,!&3!+#$;!9/-!+0/-%3$0!+#$&0!Q-4_1$,8$!+4!+#$!#4%:&+/1!!!

!

f?L!</9Q804(-,!/-,!W/%$!5$1$F/-9$!

!

B%+/)1&%#$,! &-! e[\\H! 240+&%!D$/1+#9/0$! V&*&+$,! /-,! %:$9&3&9/11;! &+%! 31/8%#&:!

240+&%!B%940+%!D$/0+!E-%+&+(+$!/-,!5$%$/09#!W$-+$0!aBDE5Wc!&%!814)/11;!0$948-&C$,!

340!&+%!%+/+$d43d+#$d/0+!3/9&1&+&$%H!/99$%%!+4!+#$!1/+$%+!*$,&9/1!+$9#-4148&$%!/-,!433$0!

/-!/00/;!43!%()d%:$9&/1+;!*$,&9/1!%$0F&9$! 340!/9(+$!:/+&$-+!*/-/8$*$-+?!BDE5W!

#/%!/!+4+/1!%+/33!43!eM^^!$*:14;$$%!a240+&%!B%940+%!G$,&9/1!'+/+&%+&9%H!L^e^c?!"#/+!

+#$! ,&33$0$-+! %$+%! 43! $*:14;$$%n1/)40/+40;! +$9#-&9&/-%H! %+/33! -(0%$%H! :#;%&9&/-%!

/-,!-4-d*$,&9/1!_40Q$0%n9/-!)$!9/+$840&C$,!&-+4!0$+(0-$$%!40!-4-d*&80/-+%!/+!

BDE5W?!E*:40+/-+1;H!%$F$0/1!$*:14;$$%!a&-91(,$%!%+/33!-(0%$%!)(+!0$3$0%!%:$9&3&9/11;!

+4!:#;%&9&/-%c!#/F$!0$9$&F$,!%4*$!43! +#$&0!$,(9/+&4-H! +0/&-&-8!40!$J:$0&$-9$! 304*!

4F$0%$/%!)$340$!0$+(0-&-8! +4!_40Q! 340!BDE5W!aW#/-,/H!L^^Lc?!"#$!0$1$F/-9$!43!

BDE5W!/%!/!9/%$!%+(,;!&%!+#/+!i%:$9&3&9%!43!l0$+(0-$$%`!/-,!-4-d*&80/-+%`m!%&+(/+&4-!

_#&9#!&-!%4*$!_/;!40!+#$!4+#$0!&%!1&-Q$,!+4!(-%$$-!&%%($%!l9/-!)$!%+(,&$,!+4!)$++$0!

(-,$0%+/-,!+#$&0!:4+$-+&/1!041$!&-!+#$!Q-4_1$,8$!+0/-%3$0%! &-!BDE5Wmja7$-%94*)$H!

L^^ZO!MMc!/-,!:049$%%$%!43!+#$!#4%:&+/1?!



Ze!

f?Y!R::0/&%/1!43!"#$40&$%!/-,!V&+$0/+(0$!!

!

E+! %$$*%! +#/+! -$491/%%&9/1! $94-4*&9%! /-,! #(*/-! 9/:&+/1! 94-%&,$0/+&4-%!

9/-!,$%90&)$!+#$!,$9&%&4-!43!*&80/-+%!+4!0$+(0-!#4*$?!<(+!%4*$!$1$*$-+%!43!TBVG!*/;!

)$!F&%&)1$!&-!*&80/-+%`!*4+&F/+&4-!+4!0$+(0-!#4*$?!T4+!4-1;!&%!i+#$0$!&%!-4!%(9#!+#&-8!

/%!/!8$-(&-$!(-94*:1&9/+$,! 0$+(0-! +4!4-$`%!#4*$j! aIJ3$1,! /-,!V4-8H!L^^hO!efcH!

)(+! 3(0+#$0! &+%! ,&%9(%%&4-! &%! /-9&11/0;! &-! +#$! 9/%$! %+(,;?! G40$! &*:40+/-+1;H! +#$!

*/-/8$*$-+`%!F$0%&4-!43!%49&/1!-$+_40Q!+#$40;!a'T"c!&%!$*:14;$,!+4!$J/*&-$!+#$!

*&80/-+%`!%49&/1&C/+&4-!$3340+%!&-+4!BDE5W?!.&++&-8!G9.#$0%4-!$+!/1?`%!aL^^ec!:0&-9&:1$!

43!#4*4:#&1&/!/8/&-%+!X0/-4F$++$0`%!ae[\Yc!_$/Q!%49&/1!+&$%!#;:4+#$%&%!_&11!$-/)1$!/!

/-/1;%&%! 4-! +#$! il,;/,&9! 0$1/+&4-%#&:m! +#/+! 9/-! )$! %$$-! /%! 0$:0$%$-+&-8! $&+#$0!

%+04-8!40!_$/Q!%49&/1! +&$%j!a>/+C!/-,!V/C$0H!L^^\O!\Mc! &-! +#$!#4%:&+/1?!U&+#!+#$!

$J9$:+&4-!43!U&11&/*%!aL^^MH!L^^ZH!L^^\cH!>#/,0&/!aL^^hH!L^^[cH!R**/%%/0&!aL^^[c!

/-,!/!3$_!4+#$0!0$%$/09#$0%H!+#$0$!&%!/!1/9Q!43!$*:&0&9/1!_40Q!+#/+!8&F$%!/!,$+/&1$,!

/994(-+!43!0$+(0-$$%`!Q-4_1$,8$!+0/-%3$0%H! +#$&0! &-+0/d3&0*!%49&/1!-$+_40Q%!/-,!

p#4_! &+! &%! %49&/11;! %&+(/+$,! &-! +#$! _40Q:1/9$`! aU&11&/*%! /-,! </1/CH! L^^\c?! "#$!

/)4F$!+#$40$+&9/1!1$-%!3(0+#$0%!*;!$*:&0&9/1!_40Q!+4!&,$-+&3;!_#$+#$0!0$+(0-$$%!

/0$!Q-4_1$,8$!%4(09$%H!+0/9$%!1&-Q/8$%!)$+_$$-!%+/Q$#41,$0%!/-,!3(0+#$0!#$1:%!+4!

,$+$9+!/-;!%49&/1H!Q-4_1$,8$!40!408/-&C/+&4-/1!94-%+0/&-+%!&-!+#$!_40Q:1/9$?!!

!

f?h!5$%$/09#!G$+#4,%!/-,!V&*&+/+&4-%!

!

R-!$*:14;$$!04%+$0!_/%!4)+/&-$,! 304*!+#$!#(*/-!0$%4(09$!,$:/0+*$-+!

43!BDE5W?!204*!/!-(*$0&9/1!0(-,4_-!43!+#$!$*:14;$$!04%+$0H!&+!_/%!8/+#$0$,!+#/+!

eHM^^!$*:14;$$%!_$0$!0$8&%+$0$,!_&+#!BDE5W!a$J91(,&-8!+#4%$!$*:14;$$%!+#/+!#/,!

+/Q$-!(:!/!:$0*/-$-+!:4%+&-8!_&+#!&+%!/-9&11/0;!*$,&9/1!3/9&1&+&$%!&-!T4&,/dE!/-,!EEH!

X(08/4-H!@/%/-+!>(-=!/-,!4+#$0!/0$/%!&-!+#$!TW5!0$8&4-c?!U#&1$!+#$0$!/0$!eHM^^!

$*:14;$$%H! 4-1;! Mf^! $*:14;$$%! _$0$! 94-%&,$0$,! $1&8&)1$! +4! )$! %/*:1$,! 304*!

BDE5W! a/3+$0! %()+0/9+&-8! %$9(0&+;! 8(/0,%H! E"! /-/1;%+%H! %(::40+! %+/33! /-,! +#4%$!

F41(-+/0&1;!+$0*&-/+&-8!+#$&0!$*:14;*$-+!94-+0/9+!/-,!+#(%!%9#$,(1$,!+4!$J&+!+#$!

*$,&9/1!3/9&1&+;c?!"#$!Mf^!$*:14;$$%!,$$*$,!+4!)$!$1&8&)1$!:/0+&9&:/-+%!304*!BDE5W!

_$0$! 3(0+#$0! 9/+$840&C$,! /-,! %+0/+&3&$,! &-+4! 804(:%! +4! ,$F$14:! /-! /::04:0&/+$!

%/*:1&-8!30/*$_40Q!43!+#$!#4%:&+/1?!



ZL!

! R3+$0! $%+/)1&%#&-8! +#$! %/*:1&-8! 30/*$H! +#$! Mf^! $*:14;$$%! _$0$! %+0/+&3&$,!

&-+4!+_4!804(:%!9/11$,!0$+(0-$,!#$/1+#9/0$!*&80/-+%!a94-%&%+$,!43!Lf^!$*:14;$$%c!

/-,!-4-d*&80/-+%!a94-%&%+$,!43!h^^!$*:14;$$%cn0$%:$9+&F$1;?!5$+(0-$,!#$/1+#9/0$!

*&80/-+`%!%+0/+(*!_/%!0/-,4*1;!%/*:1$,!/+!\fs!a*$/-&-8!L^^!$*:14;$$!_$0$!

8&F$-!/!%+0(9+(0$,!6($%+&4--/&0$cH!_#$0$/%!+#$!-4-d*&80/-+%`!%+0/+(*!_/%!4-1;!

%/*:1$,!/+!f^s!a*$/-&-8!L^^!$*:14;$$%!_$0$!8&F$-!/!%+0(9+(0$,!6($%+&4--/&0$c?!

"#$%$!%/*:1&-8!0/+$%!_$0$!/1%4!/::1&$,!/904%%!34(0!/,,&+&4-/1!*&-&d%+0/+/%!&-!40,$0!

+4!:04:40+&4-/+$1;!%/*:1$!1/)40/+40;!+$9#-&9&/-%H!%+/33!-(0%$%H!:#;%&9&/-%!/-,!-4-d

*$,&9/1!_40Q$0%?!T4+!4-1;!,&,!/!+4+/1!43!L[L!$*:14;$$%!:/0+&9&:/+$!&-!+#$!%+(,;H!)(+!

/1%4!8&F$-!&+%!)0$/Q,4_-!43!eh[!0$+(0-$$%!/-,!ehY!-4-d*&80/-+%!+0/-%1/+$,!&-+4!

/!Z^s!0$%:4-%$!0/+$!304*!0$%:4-,$-+%!/+!BDE5W?!

"#$!%(0F$;!&-%+0(*$-+!_/%!0/-,4*1;!,&%+0&)(+$,!+4!$*:14;$$%!_#4!:1/9$,!

+#$&0!94*:1$+$,!%+0(9+(0$,!6($%+&4--/&0$!&-!/!%$/1$,!*/-&1/!$-F$14:$!&-!/!,04:!

)4J! 149/+$,! 4(+%&,$! +#$! D57?! R,,&+&4-/11;H! f^! %$*&d%+0(9+(0$,! &-+$0F&$_%! _$0$!

94-,(9+$,!0/-,4*1;n$F$0;!+#&0,!$*:14;$$!_/%!%$-+!/-!&-F&+/+&4-!+4!+/Q$!:/0+!&-!

/-!&-+$0F&$_!%$%%&4-?!"#&%!_/%!34114_$,!);!L^!$1&+$!&-+$0F&$_%!_&+#!*/-/8$*$-+!43!

+#$!#4%:&+/1?!I3!+#$!0$%:4-,$-+%! &-+$0F&$_$,!/+!BDE5WnLf!/0$!0$+(0-$,!*&80/-+%!

aM! 1/)40/+40;!+$9#-&9&/-%H![!%+/33!-(0%$%!/-,!e^!:#;%&9&/-%cH!Lf!/0$!-4-d*&80/-+%!

ah!1/)40/+40;!+$9#-&9&/-%H![!%+/33!-(0%$%!/-,!eL!:#;%&9&/-%c!/-,!L^!/0$!/-!/00/;!43!

$1&+$%!a%(:$0F&%40%H!*/-/8$0%H!DI7%H!$J$9(+&F$%!/-,!%4!340+#c!/+!+#$!#4%:&+/1?!

"#$! 6(/-+&+/+&F$! ,/+/! _/%! /-/1;C$,! (%&-8! ,&33$0$-+! ,$%90&:+&F$! %+/+&%+&9/1!

*$+#4,%!&-91(,&-8!30$6($-9;!+/)(1/+&4-%H!RTI@R!$+9?!"#$!%49&/1!-$+_40Q!/-/1;%&%!

_/%!(%$,!+4!+$%+!/-,!$%%$-+&/11;!*$/%(0$%!+#$!%+0$-8+#!43!*&80/-+%`!%49&/1!+&$%!/-,!

&+%!/%%49&/+&4-!4-!+0/-%3$00&-8!Q-4_1$,8$!+4!4+#$0%!&-!+#$&0!_40Q804(:H!,$:/0+*$-+!

40!(-&+%! &-!BDE5W?!"#$!6(/1&+/+&F$!,/+/!_/%!/-/1;C$,!(%&-8!94-+$-+!+$J+!/-/1;%&%!43!

0$%:4-,$-+%`!+0/-%90&:+%H!$-/)1&-8!/!)$++$0!&-+$0:0$+/+&4-!43!+#$!%49&/1!94-+$J+!43!+#$&0!

+0/-%3$0! 43! Q-4_1$,8$! 0$%4(09$%! &-! +#$! #4%:&+/1?M! "#$%$! /-/1;+&9/1! +$9#-&6($%!

_$0$!/::1&$,! &-!/!94-%&%+$-+!*/--$0! +4!:04F&,$!/! +#&9Q!/-,!0&9#!$J:1/-/+&4-!43!

+#$!Q-4_1$,8$!+0/-%3$0!:049$%%$%!43!+#$!408/-&C/+&4-?!!

                                                
M!E-+$0F&$_$$%!/0$!0$3$0$-9$,!&-!+#$!9#/:+$0%!/%!/!94*)&-/+&4-!43!+#$!/))0$F&/+&4-%O!%$*&d

%+0(9+(0$,! &-+$0F&$_! a'cH! $1&+$! &-+$0F&$_! aBcH! 4F$0%$/%d+0/&-$,! aI"c! /-,! #4*$d+0/&-$,! aD"c?!

T/*$%!43!:$4:1$!0$3$0$-9$,!);!4+#$0%!0$%:4-,$-+%!_/%!0$:1/9$,!_&+#!KKKdKKKK!+4!*/&-+/&-!+#$!$+#&9/1!

%+/-,/0,%!43!+#$!0$%$/09#!:04=$9+?!.1$/%$!-4+$!+#/+!6(4+/+&4-%!+#/+!94-+/&-!04(-,!:/0$-+#$%$%!agc!/0$!

+#$!0$%:4-,$-+% !̀_40,%!+/Q$-!304*!/!,&33$0$-+!:/0+!43!+#$&0!+0/-%90&:+H!_#&1$!+#$!%6(/0$!)0/9Q$+%!lgm!/0$!

*;!4_-!_40,%!+4!91/0&3;!+#$!*$/-&-8!43!+#$!+$J+?!!



ZY!

!



Zh!

R%!:0$F&4(%1;!%+/+$,H! +#$!%(0F$;! &-%+0(*$-+!$*:14;$,! &-! +#&%!9/%$!%+(,;!

_/%!0/-,4*1;!,&%+0&)(+$,!%4!/%!+4!9411$9+!$*:14;$$d1$F$1!,/+/!304*!+#$!%/*:1$,!

:4:(1/+&4-!/+!BDE5W?!</%$,!4-!+#$!$*:14;$$d1$F$1!,/+/H!"/)1$!f?e!&%!/!%(**/0;!
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+(,/3-#&/#.%,.#5#%,1#;((-#&-#,#/&)&',+#/(.4=#PT;(&1#%3/=&.,'#&-#G&0,1%:#S,41&#V+,;&,Q?#
5#83+>(1#.%(+(#<3+#.(-#0(,+/Y5#'(,+-(1#.3#)3-&.3+#6&.,'#/&*-/:#13#5Z#=',2()(-./:#
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8(0,9/(#.%(:#,+(#01-/&<(+(<#.1#8(#,-#,<<(<#=,'9(#*&=(-#.%(&+#>1.(-.&,'#;1+#(J>,-<&-*#
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<)'9#MGY#92;%:#4(2/2&'#/'Z6'3*;1'#/21&#27#/-#2,'(1'*1# 32%%'*0;'1#02&# &8'#
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4*&+')&1.# ('1'*(38+)0#*):# &;&2(+)0# +)32/+)0# ('1+:')&1# &2#4*11# &8'#Ya[# _a*&+2)*%#
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40,&>;.(&4,2>$23$/.(4,8()$6&4&$ -40)&/-$'2(-4)0)6$ 45)$)/8,0,7&($:20?$&-$ 70)6,'()$
&>6$6)8)>6&'()$320$;&,>,>;$,>-,;54$2>$72/8()A$,--.)-$&4$45)$3,0/+$$

                                                
!!$E>6)0$45)$[&4);201$V77.8&4,2>=$45)$(&')($\V45)0]$0)3)0-$42$>2>MC%$:20?)0-+$U2>MC%$

:20?)0-$&0)$,>6,9,6.&(-$:20?,>;$,>$&6/,>,-40&4,2>$82-,4,2>-=$'.-,>)--M0)(&4)6$3,)(6$20$7(,)>4$
-)09,7)-$&4$BCDE+$$



!"#$

%&'()&$*+)'*'(,$-../0.+'0$1-,$2-+3$ .'$/-4&$,./2$'5$ .&/$ 62*'7/4.8$3/,+)09$

+:2;/:/0.-.+'0$'5$*/,/-*4&$-03$.&/+*$,-5/)(-*3,$<=*-0>/;$-03$?/@/*,9$ABBBC$ADBE9$

.&/*/$-*/$;+:+.-.+'0,$.'$:F$1'*>G$H0$-33+.+'0$.'$0'.$,-:2;+0)$H%$:+)*-0.,$.&-.$1/*/$

-I*'-39$.&',/$.&-.$.*-@/;/3$'0$-$J!KL$@+,-$I(.$3/4+3/3$0'.$.'$2/*:-0/0.;F$,/..;/$+0$

H03+-$1/*/$0'.$+0@/,.+)-./3G$=(*.&/*9$*/.(*0//,$-*/$M4'04/2.(-;+N/3$-,$O5*//$-)/0.,P$

1&',/$OI'(03-*F;/,,$4-*//*,P$4'0,.+.(./$-$,/Q(/04/$'5$3+55/*/0.$7'I,$-4*',,$0-.+'0-;$

I'(03-*+/,R$<S+;;+-:,$-03$L-;-N9$ABBT-C$!TTE$1&/*/-,$.*-0,0-.+'0-;,P$:'I+;+.F$+,$

3/2/03/0.$'0$.&/$/:2;'F+0)$'*)-0+N-.+'0G$%&+,$:/-0,$3+55/*/0.+-.+0)$*/.(*0//,P$

-03$.*-0,0-.+'0-;,P$4&'+4/$'5$/:2;'F/*$4-0$4*/-./$-0$/:2+*+4-;$4-@/-.9$/,2/4+-;;F$+5$

.&/F$-*/$7'IK&'22+0)$.'$UHVW$5*':$'.&/*$H%$5+*:,G$X0,(+0)9$*/.(*0//,P$-37(,.:/0.$

2*'I;/:,$./03$.'$)/.$:(33;/3$1+.&$.&/$*/2-.*+-.+'0$2*'4/,,/,$'5$.&/$5+*:G$$$$$$$$$$

U+@/0$.&-.$4'0./Y.(-;$-03$4'0.*-@/0+0)$@-*+-I;/,$./03$.'$:'3/*-./$>0'1;/3)/$

.*-0,5/*,9$-$0(:I/*$'5$3+55+4(;.+/,$-*+,/$1&/0$.*F+0)$.'$ ./,.$1&/.&/*$ H%$*/.(*0//,$

4-0$,/*@/$-,$-$0'@/;$-03$/55/4.+@/$4'03(+.$5'*$>0'1;/3)/$.*-0,5/*,$+0$.&/$1'*>2;-4/G$

%&-.$+,$&/-@F$*/;+-04/$'0$4':2(./*KI-,/3$+0./*-4.+'0,9$/;/4.*'0+4$0/.1'*>,$-03$

@+*.(-;$4'::(0+.+/,$-,$>0'1;/3)/$.*-0,5/*$:/4&-0+,:,$:/-0.$.&-.$*/.(*0//,P$-03$

.*-0,0-.+'0-;,P$>0'1;/3)/$.*-0,5/*,$&-3$.'$I/$,+.(-./$:'*/$,'$+0$O.+:/$-03$,2-4/P$

*-.&/*$.&-0$2(*/;F$+0$-0$'*)-0+N-.+'0-;$4'0./Y.$'5$UHVWG$H.$1-,$0'.$-;1-F,$2',,+I;/$.'$

4;/-*;F$3+,/0.-0);/$,'4+-;$-03$3+,.-04+-./3$1'*>$.+/,$'5$*/.(*0//,P9$.*-0,0-.+'0-;,$

-03$0'0K:+)*-0.,P$1+.&+0$.&/+*$>0'1;/3)/$0/.1'*>,$+0$UHVWG$$L/4-(,/$'5$4'0,.-0.$7'I$

*'.-.+'0,9$>0'1;/3)/$ 4;+Q(/,$ -03$0/.1'*>,$:-F$&-@/$ 4*(:I;/3$ -03$ .&(,$ /,4-2/3$

.&/$0'.+4/$'5$.&/$;-*)/*$-0-;F,+,$'0$.&/$>0'1;/3)/$3F0-:+4,$'5$.&/$5+*:G$$

=+0-;;F9$ .&/$ >0'1;/3)/$ .*-0,-4.+'0,$ '5$ */.(*0//,9$ .*-0,0-.+'0-;,$ -03$0'0K

:+)*-0.,$ ./03$.'$I/4':/$:''.9$1+.&'(.$ ;'0)+.(3+0-;$3-.-9$/,2/4+-;;F$I/4-(,/$.&/F$

'2/*-./$2*/3':+0-0.;F$ +0$ -$:/4&-0+4-;;F$3*+@/0$/0@+*'0:/0.G$Z'*/'@/*9$ ,&'*.$

'I,/*@-.+'0$2/*+'3,$'5$.&/$H%$:+)*-0.,9$(0'I,/*@-I;/$@-*+-I;/,$-03$.&/$5-4.$.&-.$

.&/$*/,(;.,$-*/$3*-10$5*':$'0;F$'0/$H03+-0$H%$4'0,(;.-04F$5+*:$,())/,.,$.&-.$.&/$

5+03+0),$ )/0/*-;+N-I+;+.F$:-F$ 0'.$ I/$ /Y./03/3$ .'$'.&/*$ ,/..+0),$'*$ '*)-0+N-.+'0,G$$

H:2'*.-0.;F9$ 1+.&'(.$:'*/$ 3-.-$ '0$ 5-4.'*,9$ .+/,$ -03$:/,'K;/@/;$ 5'*4/,$ */03/*,$

+05/*/04/,$ :-3/$ */.(*0//,9$ .*-0,0-.+'0-;$ .+/,$ -03$ .&/$ H03+-0$ H%KL[\$ +03(,.*F$

+04':2;/./G$S&+;/$-@-+;-I;/$,.-.+,.+4,9$,/4'03-*F$,'(*4/,$-03$.*+-0)(;-.+'0$'5$3-.-$

&/;2$ .'$ ;+:+.$4;-+:,$:-3/$'0$ .&/$ H%KL[\$ +03(,.*F9$-0F$4'04;(,+'0,$3*-10$ 5*':$

.&/$4-,/$,.(3F$,&'(;3$I/$+0./*2*/./3$+0$;+)&.$'5$.&/$)/0/*-;$)'-;,$'5$.&/$.&/,+,G$
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!"#$%&'()*+&(

!"#$%$&'()&(*")+,'()&(-'.$/(/'.(01&$#"(&2(3456&7",(
$
$
$

%&'()$*'+,-./01$ 2)3'0'4.$ /4$ ,)/5,.$ /4$ 6.2'-$*-7$ 2)8).2$ 4.$ /&)',$ '.'/'-($
'./)./'4.09$&450)&4(2$:-3/4,0$4,$4/&),$*-3,4$,)-04.09$/,-.0.-/'4.-(01$*4;'('/7$'0$
;45.2)2$;7$/&)$8-,)./$34*8-.710$)34.4*'3$-3/'<'/')0$/&-/$)=/).2$-3,400$.-/'4.-($
;45.2-,')0>$?'<).$/&)$-;4<)$2'0/'.3/'4.9$/&'0$3&-8/),$@'(($4.(7$'.<)0/'+-/)$*'+,-./01$
*4/'<-/'4.$:4,$,)/5,.'.+$&4*)>$A22'/'4.-((79$/&)$,)-04.$/&)0)$*'+,-./0$B4'.$3),/-'.$
4,+-.'C-/'4.0$'0$)=-*'.)2$-(4.+$@'/&$/&)$'005)0$/&)7$:-3)$0)//'.+$'./4$/&)',$.)@$
05,,45.2'.+0$ '.3(52'.+$/&)$@4,D8(-3)>$ 6*84,/-./(79$ /&)$)=-*'.-/'4.$@'(($&'+&('+&/$
@&)/&),$4,$.4/$6E$,)/5,.))01$4<),0)-0F-3G5',)2$D.4@()2+)$,)045,3)0$@-0$-$8-,/$4:$
/&)',$,)-04.$/4$,)/5,.$&4*)$-.2$@4,D$:4,$?6HI>$E-D'.+$'./4$34.0'2),-/'4.$?6HI10$
,)084.0)$/4$/&)$'*84,/-.3)$4:$&','.+$,)/5,.))0$/4$@4,D$:4,$/&)$:',*9$ /&)$<-,'450$
4,+-.'C-/'4.-($-.2$34./)=/5-($'005)0$@'(($;)$'.34,84,-/)2$/4$)=8(-'.$/&)$84/)./'-($
<-(5)$4:$4<),0)-0F-3G5',)2$D.4@()2+)$:4,$/&)$:',*>$$
$
J>!$K'+,-./01$K4/'<-/'4.0$:4,$L)/5,.'.+$/4$6.2'-$$
$

E&)$2)3'0'4.$/4$*'+,-/)$/).20$/4$;)$-0043'-/)2$@'/&$/&)$*'+,-./01$8),04.-($
3&-,-3/),'0/'309$ 24*)0/'3$ 3',35*0/-.3)0$ -.2$4/&),$ 0/,53/5,-($ '005)0>$E&'0$*)-.0$
/&-/$*'+,-./0$*-7$;)$*4/'<-/)2$;7$2'::),)./$,)-04.0$:4,$,)/5,.'.+$/4$6.2'->$%&'()$
:'.-.3'-($'.3)./'<)0$*-7$).345,-+)$04*)$*'+,-./0$/4$,)/5,.9$/,-.0.-/'4.-(0$*'+&/$
;)(')<)$/&-/$KMN0$4::),$;)//),$)*8(47*)./$4884,/5.'/')0$;-3D$'.$6.2'->$E&45+&$/&)$
-3G5'0'/'4.$4:$4<),0)-0$D.4@()2+)$,)045,3)0$-.2$/&)$,)34+.'/'4.$4:$6.2'-$-0$-.$6E$
&5;$8(-70$04*)$8-,/$'.$/&)$2)3'0'4.$/4$,)/5,.$/4$6.2'-9$:-*'(7$4;('+-/'4.09$2)0',)$
/4$'.<)0/$'.$)./,)8,).)5,'-($-3/'<'/')0$-.2$4/&),$,)-04.0$*-7$-(04$*4/'<-/)$*'+,-./0$
/4$+4$&4*)>$E&40)$ /&-/$ ,)/5,.$*-7$.4/$;)$ '.3('.)2$ /4$ 0/-7$8),*-.)./(7$25)$ /4$
)34.4*'3$4,$043'-($34.2'/'4.0$/&-/$34.0/,-'.$/&)',$(':)0/7()$;-3D$&4*)$O6,)2-()$)/$
-(>9$PQQ"R>$6/$,)*-'.0$5.3()-,$':$-.7$4,$-(($4:$ /&)$-;4<)$0/-/)2$*4/'<)0$34*8)($ 6E$
*'+,-./0$/4$,)/5,.$/4$6.2'->$E&),):4,)9$-$;)//),$5.2),0/-.2'.+$4:$<-,'450$'005)0$'0$
.))2)2$/4$+,-08$@&7$6E$*'+,-./0$2)3'2)$/4$,)/5,.$/4$/&)',$&4*)$345./,7>$$
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%&'$()'$*+$,-).(/01$0'/21$0*$3'$(11*4-(0'2$5-0&$0&'-.$2'4-1-*/$0*$.'06./$0*$7/2-(8$

%(39'$:8!$1&*51$0&(0$,-).(/01;$,*10$+.'<6'/09=$4-0'2$,*0->'$+*.$.'06./-/)$>(.-'2$3=$

0&'-.$()'$).*6?1@$"AB$*+$.'1?*/2'/01$()'2$CD$0*$C:$2'4-2'2$0*$.'06./$(+0'.$.'4'->-/)$

($?*10).(26(0'$2').''E$0.(-/-/)$*.$(44.'2-0(0-*/$3'4(61'$0&'=$3'9-'>'2$0&'-.$4.'2'/0-(91$

5*692$-/4.'(1'$0&'-.$',?9*=,'/0$?.*1?'401$-/$7/2-(8$F/2$GAB$*+$.'1?*/2'/01$()'2$"D$0*$

":$.'06./'2$(1$0&'=$+'90$0&'-.$*>'.1'(1$?.*+'11-*/(9$'H?'.-'/4'$5*692$'/(39'$ 0&',$ 0*$

1'46.'$($3'00'.$4*,?'/1(0-*/$?(4I()'$-/$0&'$9(3*.$,(.I'0$*+$7/2-(8$J&-9'$K#B$*+$

0&'$.'1?*/2'/01$()'2$GD$0*$G:$.'06./'2$26'$0*$+(,-9=$.'(1*/1E$CAB$*+$0&*1'$()'2$KD$

0*$K:$10(0'2$+(,-9=$(/2$($,-H$*+$*0&'.$,*0->'1$0&(0$5*692$9'0$0&',$1'009'$2*5/$-/$

7/2-(8$L(109=E$KKB$*+$.'1?*/2'/01$()'2$AD$(/2$*92'.$+'90$0&'-.$*>'.1'(1$.'1*6.4'1$4*692$

3'$61'2$0*$,(I'$($,'(/-/)+69$2-++'.'/4'$-/$7/2-(8$$

%&(0$1'>'.(9$=*6/)'.$(/2$,-2M4(.''.$,-).(/01$3'9-'>'2$0&'-.$(4<6-1-0-*/$*+$

'H?'.0-1'E$I/*59'2)'E$7%$5*.I$'H?'.-'/4'1$(/2$*0&'.$.'1*6.4'1$5&-9'$(3.*(2$5*692$

3'$.'5(.2'2$3'00'.$3=$0&'$7%$-/2610.=$NO&(I.(>(.00=E$CDD!P$Q&(2.-(E$CDDGR8$J&-9'$1*,'$

*92'.$ ,-).(/01$ 3'9-'>'2$ 0&(0$ 0&'-.$ (446,69(0-*/$ *+$ +-/(/4-(9$ (/2$ I/*59'2)'$ 4(?-0(9$

5*692$'/(39'$0&',$0*$1'009'$0&'-.$+(,-9-'1$-/$S'5$T'9&-E$*0&'.1$'H?'40'2$0*$61'$0&'-.$

*>'.1'(1$ I/*59'2)'$ .'1*6.4'1$ 0*$ ?.*,*0'$,*2'./-U(0-*/$ *+$ 0&'$ 7%MVWX$ 1'40*.1$

NY(/)69=E$CDD"R8$T'1?-0'$0&'$+(40$0&(0$1'>'.(9$*92'.$,-).(/01$&(2$3''/$(5(=$+*.$($

?.*9*/)'2$?'.-*2$*+$0-,'E$0&'=$,(-/0(-/'2$0&'-.$0.(/1/(0-*/(9$0-'1$5-0&$+.-'/21E$+(,-9=$

(/2$0&'$&*61'&*92$-/$7/2-(8$%&'1'$,-).(/01$',?&(1-U'2$0&(0$0&'-.$,*0->(0-*/$+*.$

.'06./-/)$5(1$2.->'/$3=$0&'$(4<6-1-0-*/$*+$*>'.1'(1$I/*59'2)'$.'1*6.4'1E$360$0&'-.$

0.(/1/(0-*/(9$0-'1$'/(39'2$0&',$0*$4*,'$3(4I$&*,'8$$

70$1'',1$0&(0$,-).(/01$-/$0&'-.$CD1E$"D1E$GD1$(/2$*92'.$+'90$0&(0$0&'-.$*>'.1'(1M

(4<6-.'2$I/*59'2)'E$5-0&$1*,'$',?&(1-U-/)$0&'$-,?*.0(/4'$*+$0&'-.$0.(/1/(0-*/(9$0-'1$

5-0&$4*.?*.(0'$'/0-0-'1E$5*692$'/(39'$0&',$0*$3'$.'5(.2'2$&-)&'.$-/$0'.,1$*+$0&'-.$

?'.1*/(9$(/2$?.*+'11-*/(9$9-+'$6?*/$.'06./$NO*/5(=$'0$(98E$CDD:P$T610,(//E$CDD:R8$ZMA$

N,(9'$(/2$0(9'/0$,(/()'.R$10.'11'2$0&(0E$[,*/'=E$?*5'.$(/2$-,?.*>'2$1*4-(9$10(061$

&(>'$3'4*,'$1=/*/=,*61$5-0&$0&'-.$\,-).(/01]$2'+-/-0-*/$*+$($3'00'.$9-+'8^$_6.0&'.E$

`X%M!$N,(9'$(/2$(/(9=10$*+$aS7b$(??9-4(0-*/1R$'H?9(-/'2E$[5'$(.'$/*0$10.6))9-/)$360$

0.=-/)$0*$3'00'.$*6.1'9>'1$(1$0&'$10(061$*+$7/2-($(1$($7%$&63$.-1'1c3'4(61'$5'$9*>'$

*6.$4*6/0.=$(/2$5(/0$-0$0*$1644''28^$d-).(/01$0&61$0'/2'2$0*$.'06./$*/4'$0&'=$&(>'$

)(0&'.'2$ '/*6)&$ *>'.1'(1$ .'1*6.4'1E$ ,(2'$ (??.*?.-(0'$ ?.'?(.(0-*/1$ (/2$ 5&'/$

+(>*.(39'$4*/2-0-*/1$'/16'$-/$0&'$&*,'$4*6/0.=8$
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$ %&'$ (&)*$)+,'-./(0$ ,*.1*'$-.1$ /2*+'$)-'+/-3$ (/-/4($-'*$ 5-6/&'($-((&6+-/*1$

7+/2$/2*+'$1*6+(+&.$/&$,&$8-69$/&$:.1+-;$<&)*$)-3*$)+,'-./($-((*'/*1$/2-/$-5/*'$6&)=3*/+.,$

/2*+'$=&(/,'-14-/*$*146-/+&.$5'&)$/2*$>*(/$/2*?$6&431$-(9$5&'$3-',*'$1&7'+*($5'&)$

5-/2*'($='&=&(+.,$)-''+-,*$/&$/2*)$4=&.$/2*+'$'*/4'.$/&$:.1+-$@A+-&0$BCCDE;$<&)*$

5*)-3*$)+,'-./($(/-/*1$/2-/$/2*?$)+((*1$/2*+'$24(8-.10$?&4.,$62+31'*.$-.1$*F/*.1*1$

5-)+3?$)*)8*'($/2-/$=433*1$/2*)$8-69$/&$:.1+-;$G&(/$&5$/2*$5*)-3*$)+,'-./($(-+1$

/2-/$/2*?$7-./*1$/&$'*)-+.$-8'&-1;$A4/$/2*$+.-8+3+/?$&5$/2*+'$)-3*$(=&4(*($/&$&8/-+.$

-$7&'9$=*')+/0$/2*+'$62+31'*.$*F=*'+*.6+.,$='&83*)($-/$(62&&3$-.1$/2*$1+55+643/?$+.$

)-+./-+.+.,$-.$*)&/+&.-3$-.1$(&6+-3$(4==&'/$(?(/*)$='&)=/*1$/2*+'$'*/4'.$2&)*;$$

G&'*$+./*'*(/+.,3?0$5*)-3*$)+,'-./($/2-/$1&)+.-/*1$-$/'-.(.-/+&.-33?$(=3+/$2&4(*2&31$

8*6-)*$/2*$5-)+3?H($8'*-17+..*'($IJ72+3*K$/2*$24(8-.1($-//*.1*1$/&$8+33(0$62+31'*.$

-.1$&/2*'$1&)*(/+6$)-//*'(L$@M+=*'0$BCCNO$PDE;$Q2+($6-4(*1$)-'+/-3$6&.53+6/($ /2-/$

5&'6*1$(&)*$5*)-3*$)+,'-./($ /&$'*/4'.$2&)*;$<QQR!$@5*)-3*$-.1$-.-3?(/$&5$ STUT$

-==3+6-/+&.(E$6&.5+')*1O$

T/$5+'(/0$:$V4)=*1$-/$/2*$62-.6*$/&$7&'9$&.$5&'*+,.$-((+,.)*./($8*6-4(*$/2-/$7-($/2*$

&.3?$7-?$(&)*&.*$3+9*$)*$6&431$,*/$/&$*F=3&'*$<-.$%'-.6+(6&0$<+.,-=&'*0$<*&43$-.1$

&/2*'$*F&/+6$6+/+*(;$:$,&/$)-''+*1$-.1$2-1$/2'**$62+31'*.W/2*$(2&'/R/*')$&.(+/*$:Q$

='&V*6/($/4'.*1$+./&$-$,'*-/$&==&'/4.+/?$/&$)-9*$-$3&/$&5$)&.*?$/2-/$*.-83*1$)*$/&$

8*$-$8*//*'$='&X+1*'$5&'$)?$5-)+3?$+.$:.1+-;$@Y43/4'-33?0$7&)*.$-'*$(4==&(*1$/&$8*$

6&&9+.,0$63*-.+.,$-.1$/-9+.,$6-'*$&5$+.R3-7($+.$-.$:.1+-.$2&4(*;E$ZX*./4-33?0$/2*$5-)+3?$

='*((4'*$J7&)*.H($'&3*$+.$(&6+*/?K$,&/$/&&$)462$(&$:$,&/$4=$-.1$)&X*1$8-69;$$$$$$$$$$

$

>2+3*$ /2*$-6[4+(+/+&.$&5$9.&73*1,*$-.1$(9+33($ +.6'*-(*($)&(/$)*.H($ (&6+-3$ (/-/4($

-)&.,(/$=&/*./+-3$(4+/&'(0$+/$6&431$-3(&$1*6'*-(*$/2*$(&6+-3$)&8+3+/?$&5$7&)*.$8&4.1$

/&$3+X*$-$/'-1+/+&.-3$5-)+3?$3+5*$@T69*'(0$BCCP\$]-'1+330$BCCP\$^-,24'-)0$BCCP-E;$_&/$

&.3?$1&$'*)+//-.6*($(*./$8?$7&)*.$62-33*.,*$/2*$)-(643+.+/?$&5$)*.$-($='&X+1*'($

5&'$/2*+'$5-)+3?$&'$2&4(*2&310$84/$-3(&$+.6'*-(*1$)&8+3+/?$&5$7&)*.$6-4(*($-$'*X*'(-3$

+.$)-'+/-3$'&3*($/2-/$/2'*-/*.($/2*$:.1+-.$=-/'+-'62-3$(/'46/4'*`*(=*6+-33?$+5$/2*+'$

24(8-.1($-'*$4.*)=3&?*1$8-69$2&)*$@%-+(/0$BCCN\$a*(-+0$BCCb\$G-2-=-/'&0$BC!CE;$

Q2*$5+.1+.,($(4,,*(/$/2-/$)+,'-./(H$'*/4'.$=-//*'.($(2-'*$(&)*$(+)+3-'+/+*($7+/2$/2*$

)&8+3+/?$=3-.($&5$/'-.(.-/+&.-3($/&$/2*$*F/*./$/2-/$/2*?$-'*$(/'-/*,+6$62&+6*($8-(*1$

&.$/2*+'$(&6+&*6&.&)+6$(/-/4($8-69$2&)*;$:/$+($=&((+83*$/2-/$/2*(*$7&'9*'(H$)+,'-/+&.$

(/'-/*,+*($1*=*.1$&.$/2*+'$(&6+&R*6&.&)+6$(/-/4(0$72+62$)-?$43/+)-/*3?$1*/*')+.*$

72*.$/2*?$'*/4'.$/&$/2*$2&)*$6&4./'?;$$$
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# $%&'()&*#+,-&./'01#233%4.',2/#+.5#.602#7)#.0023,.')8#9,'(#'(),&#8)3,0,2/#'2#

&)'%&/#'2#:/8,.;#<.76)#=;>#0(290#'(.'#?!@#2A#'()#&)042/8)/'0#&)42&')8#'(.'#'(),&#
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3+2@,+$+0',)*3)2$,+6-,/3$-'$'(+$,)3;$&1$'(+$L+N7$7,&=+2'$1-).)*<$'&$5+$2&47.+'+/$&*$
')4+$)*$NCDR>$S-*8$',-*3*-')&*-.3$3'-'+/$'(-'$*&'$2&/)18)*<$;*&6.+/<+$4)<('$5+$
2&@*'+,+/$6)'($'(,+-'3$&1$7@*)3(4+*'$&,$,+3@.'$)*$-$.&33$&1$,+7@'-')&*$)*$'(+$+8+3$
&1$@77+,A')+,$4-*-<+4+*'$&1$NCDR>$C'$3++43$'(-'$6&,;+,39$2&/)1)2-')&*$+11&,'3$-,+$
4&/+,-'+/$ 58$6(&$ '(+8$ ',@3':$ &,<-*)T-')&*-.$ ,+6-,/3:$ 3&2)-.$ *&,43$ -*/$ &'(+,$
2&*'+0'@-.$ B-,)-5.+3$ &1$ '(+$ 6&,;7.-2+>$ E(+3+$ 2&*',-B+*)*<$ )33@+3:$ )1$ 4-*-<+/$
+11+2')B+.8:$4-8$)47,&B+$'(+$;*&6.+/<+$',-*31+,$7,&2+33+3$&1$'(+$1),4>$
                                                

!J$Q+/&*)2$4&')B-')&*$4+-*3$'(-'$-*$+47.&8++$6)..$-2'$)*$-$2+,'-)*$4-**+,$'&$-B&)/$
7-)*1@.$3)'@-')&*3$&@'$&1$1+-,:$5+)*<$(-'+/$&,$<+'')*<$,+5@;+/$-'$6&,;>  



!"!#

# $%#&'(#)'*+(,#-(&.-%((/#0%1#%*%2345-0%&/#+067#*8#806(2&*2806(#4%&(-06&4*%/#&(%1/#

&*#9-(:(%&#8((+4%5/,#4%&.4&4*%#0%1#/(%/*-;#6+.(/#&*#<(#-(+0;(1,#)'46'#4/#%(6(//0-;#8*-#

&'(#&-0%/8(-#*8#&064&#7%*)+(15(#)4&'4%#9-*=(6&#&(03/>#?(60./(#-(&.-%((/#0%1#%*%2

345-0%&/#9-(1*34%0%&+;#'0:(#6*39.&(-2<0/(1#4%&(-06&4*%/,#6*148460&4*%#4/#9(-6(4:(1#

0/# /./&04%4%5# &'(4-#)(07# /*640+# &4(/# &'0&# '039(-/# &'(3# 8-*3# &-0%/8(--4%5# &'(4-#

9*&(%&40++;#6*14840<+(#9-4:0&(#7%*)+(15(@%()#41(0/,#1*304%2/9(64846#7%*)+(15(#

0%1#)*-7#(A9(-4(%6(/@&*#1488(-(%&#9-*=(6&# &(03/# 4%# &'(#.%4&/># B%#/*3(# 4%/&0%6(/,#

-(&.-%((/#0%1#%*%2345-0%&/#8(+&#&'0&#7%*)+(15(#6*148460&4*%#)*.+1#8.-&'(-#)(07(%#

*-#(:(%#&(-34%0&(#&'(4-#(A4/&4%5#)(07#/*640+#&4(/#)4&'#*&'(-#/&07('*+1(-/#4%#CBDE>##B&#

/((3/#&'0&#&-0%/%0&4*%0+/#0%1#&'(#./(#*8#FGH/#60%#9*&(%&40++;#/(-:(/#0/#7%*)+(15(#

4%&(-3(140-4(/#)'*/(#0<4+4&;#&*#8*-5(#4%&(-3(140&(#/*640+#&4(/#)4&'#/*3(#-(&.-%((/#

0%1#%*%2345-0%&/#&'0&#60%#'(+9#&*#64-6.+0&(#*:(-/(0/206I.4-(1#7%*)+(15(#-(/*.-6(/#

&*# 0%1#)4&'4%# .%4&/#*8#CBDE>#J'4+(#*88(-4%5# 4%&-4%/46#0%1#(A&-4%/46# -()0-1/#345'&#

-04/(#-(&.-%((/K,#&-0%/%0&4*%0+/K#0%1#%*%2345-0%&/K#7%*)+(15(#6*148460&4*%#(88*-&/,#4&#

/((3/#&'0&#'(1*%46#3*&4:(/#&(%1#&*#9+0;#/*3(#-*+(#4%#7%*)+(15(#&-0%/8(-/,#6+*/4%5#

414*/;%6-0&46# /*640+# 509/# 0%1# 0109&0&4*%# *8# %()# 9-*6(1.-(/# &'0&# 345'&# '(+9# &*#

50+:0%4L(#4%%*:0&4*%#4%#&'(#84-3>#D&4++,#7%*)+(15(#6*148460&4*%,#0+<(4&# 4&/#<(%(84&/,# 4/#

3*1(-0&(1#<;#&-./&,#&-0%/%0&4*%0+#)*-7#9-06&46(/,#9-*2/'0-4%5#/*640+#%*-3/,#6-*//2

6.+&.-0+#.%1(-/&0%14%5#(&6>#*8#&'(#84-3>#M'./,#CBDEK/#4%6(%&4:(#/;/&(3#0%1#*&'(-#4//.(/#

60%#'0:(#0#:0-;4%5#43906&#*%#&'(#7%*)+(15(#&-0%/8(-#9-*6(//(/#*8#&'(#84-3>#

#

!N>O#M'(#G%*)+(15(#D&-.6&.-(#*8#&'(#P4-3#

#

M-0%/%0&4*%0+/,#-(&.-%((/#0%1#%*%2345-0%&/#0&#&43(/#3./&#6*++0<*-0&(#&*#1(0+#

)4&'#3.+&49+464&;#*8#6*%&(%&#0%1#0-(#&4(1#&*5(&'(-#<;#&0/7#4%&(-1(9(%1(%6(#0%1#&'(#

4%&(5-0&(1#8.%6&4*%#*8#*.&/*.-6(1#9-*=(6&/#4%#&'(#.%4&/>#Q*)(:(-,#R4&#4/#439*-&0%&#

&*#067%*)+(15(#&'0&#S&-0%/%0&4*%0+/,#-(&.-%((/#0%1#%*%2345-0%&/T#7%*)+(15(,#/74++/,#

)*-7# (A9(-4(%6(/# 0%1# -(/*.-6(/# *<&04%(1# &'-*.5'# &'(4-# 4%&(-06&4*%/#)4&'# *&'(-#

9(*9+(#)4++#<(#)*-&'#:(-;#+4&&+(#48#4&#1*(/#%*&#<(6*3(#4%&(-%0+4L(1#4%&*#*-50%4L0&4*%0+#

7%*)+(15(U#VW;(-/,#XN!!Y#X"Z[#4%#CBDE>#\*%/41(-4%5#&'(#]-(+0&4*%0+,#6*++(6&4:(#0%1#

5(%(-0+#/*640+#90&&(-%/K#*8# &'(#/&07('*+1(-/#345'&#'(+9#&*#-(:(0+#&'(#.%1(-+;4%5#

%(&)*-7/,#6*%845.-0&4*%#0%1#&'./#7%*)+(15(#/&-.6&.-(#*8#CBDE>#^%1#&'./,#9-*:41(#

0#8.++(-#9(-/9(6&4:(#*%#&'(#7%*)+(15(#&-0%/8(-/#9-*6(//(/#*8#&'(#84-3>######



!"#$

$ %&$ '()*$ +,&-./('+-,$ '0('$1()$ 2/(+3245$ &(624$ -.$ '23270-,+8(339$ .23(924$ '-$

8-42$7.-:.(//2.)$;0()$($ 3-1$ 32<23$-&$ '(8+'$8-4+&+8('+-,$ +'$1+33$/(*2$ +'$0(.42.$ '-$

=7.--'$'02$)'(,4>(3-,2$8-/7-,2,'?)$&=,8'+-,)$(,4$'0=)$7+282$+'$'-:2'02.$1+'0-='$

0(<+,:$*,-1324:2$-,$-'02.$7(.')$-&$'02$@4+)'+,8'$)-&'1(.2$/-4=32A$+,$'02$7.-B28'CD$

EF(,)2,5$!GGGH$"IJC$K0+)$/2(,)$'0('$'()*$+,&-./('+-,$'0('$'2,4)$'-$0(<2$0+:0$32<23)$

-&$'(8+',2))$(,4$+,'2.4272,42,82$/(*2)$ +'$/-.2$-,2.-=)$ &-.$2/73-922)$ '-$8-795$

427-)+'$-.$.2=)2$/('2.+(3$7-)'24$+,$LMN)$-&$'02$=,+'C$O-,2'0232))5$'()*>-.+2,'24$

-PB28')$'0('$.2Q=+.2$/-4+&+8('+-,$P2&-.2$P2+,:$+,8-.7-.('24$+,'-$26+)'+,:$-.$,21$

%K$'280,-3-:+2)$8-=34$P2$.2)-3<24$P9$/+,+,:$'02$LMN)$-&$'02$=,+'C$K02$7-+,'$P2+,:$

'0('$*,-1324:2$8-4+&+8('+-,$/+:0'$2,(P32$($Q=+8*2.$)2(.80>'.(,)&2.$-&$(,)12.)5$

)-3='+-,)$(,4$-='7=')$P9$'2(//('2)$1+'0+,$'02$=,+'C$$

$ R-)'$'()*>-.+2,'24$-PB28')$,22424$'-$P=+34$)-&'1(.2$(773+8('+-,)$1+33$+,<-3<2$

2328'.-,+8$2680(,:2)$P2'122,$8-42$7.-:.(//2.)5$)-&'1(.2$2,:+,22.)$(,4$,2'1-.*$

)9)'2/+)')$-,$'02$7.-B28'C$%'$8(,$P2$())=/24$'0('$'02)2$2/73-922)?$+,&-./('+-,>

)22*+,:$ P20(<+-.$1+33$ P2$ '+24$ '-$ '02+.$ &-./(3$ 7-)+'+-,$ -,$ '02$ %K$ 7.-B28'5$ 8.-))>

+,4=)'.9$:.-=7$-.$=,+'C$S='$TKK>U$E/(32$(,4$(,(39)'$-&$VO%W$8-424$(773+8('+-,)J$

7-+,'24$-='$'0('5$;'02$+,)'(,'$12$0(<2$4-,2$-=.$7(.'$-,$'02$/-4=325$ '029$@FNX$

/(,(:2.)A$Y+7$=)$-&&$'-$(,-'02.$'2(/$'-$1-.*$-,$'0('$O2Z7$7.-B28'$&-.$'02$=,+'CD$$

N-'('+,:$2/73-922)$'2,4$'-$)2<2.$'02+.$7-)+'+-,>82,'2.24$'+2)[-,82$(,$+,4+<+4=(3$

80(,:2)$7-)+'+-,)$ '029$ (.2$,-'$ .2Q=+.24$ '-$ .27-.'$ '-$ -34$ )=72.<+)-.)5$ '2(/)$-.$

)=P=,+')[(,4$'0=)$.24=82$7-.'(P+3+'9$-&$*,-1324:2$+,$'02$1-.*73(82C$$$ $

$ %,2<+'(P395$2/73-922)$'0('$&=3&+33$'02+.$'()*)5$7.-B28'$.-32$-.$1-.*$&=,8'+-,)$

1+33$P2$)0+&'24$'-$(,-'02.$O2Z7$%K$7.-B28'C$\-.$'0+)$.2()-,5$2/73-922)$'0('$&-.:2$

72.)-,>.23('24$ '+2)[)9,-,9/-=)$1+'0$ 0-/-70+3+8$ 8-,,28'+-,)$ P()24$ -,$ '02+.$

P(8*:.-=,45$ '.(+,+,:5$ 7.-&2))+-,(3$ -.$ 72.)-,(3$ <(3=2)[(.2$/-.2$ 3+*239$ '-$ )'(9$ +,$

8-,'(8'$1+'0$-'02.)$2<2,$+&$'029$(.2$8+.8=3('+,:$(/-,:$%K$7.-B28')5$8.-))>+,4=)'.9$

:.-=7)$-.$.2>3-8('24$-,)+'2$'-$1-.*C$L/73-922)?$72.)-,>.23('24$'+2)$)-8+(339$P+,4$

'02/$'-$-,2$(,-'02.$(,4$ '0=)$ '2,4$'-$:2,2.('2$0+:0$Q=(3+'9$ +,'2.(8'+-,)5$ '.=)'>

P()24$.23('+-,)$(,4$.28+7.-8(3$2680(,:2)$'0('$8(,$-<2.8-/2$-P)'(832)$8.2('24$P9$

)-8+(3$-.$709)+8(3$4+)'(,82)$+,$'02$1-.*73(82$EN-P95$!G]#^$_+,8-3,$(,4$R+332.5$!GIG^$

Z=YY-$(,4$T02(5$!GG#^$R92.)5$#`!!JC$R-.2$+/7-.'(,'395$72.)-,(3>.23('24$'+2)$8(,$P2$

)'.-,:5$+,'2./24+('2$-.$12(*$(,4$'0=)$/(9$P2$(P32$'-$P2''2.$&(8+3+'('2$'02$'.(,)&2.$-&$

*,-1324:2$.2)-=.82)$'-$)'(*20-342.$(8.-))$4+&&2.2,'$8-,'26')$+,$Z%TVC$



!
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%&'()*!"+,-!&.!/!.01&0')/2!&3!45&15!65*!6407*8'*8!/))04.!)*9*/:!65*!8&)*16&03;!
9/:(*!/38!65(.!65*!1033*16&9&6<!=*64**3!65*!308*.!/38!.())0(38&3'!308/:!6&*.!&3!65*!
>)*.*36*8!')/>5,!?5/6!102>(6/6&03/:!&36*3.*!/3/:<.*.!0@!65*!308*.!&38&1/6*!65/6!108*!
>)0')/22*).;! .0@64/)*!*3'&3**).!/38!3*640)A!.<.6*2&.6.!20.6:<! &36*)/16!4&65!
&38&9&8(/:.!&3!65*&)!043!011(>/6&03/:!')0(>!60!.5/)*!6/.A!/89&1*;!A304:*8'*!&3>(6!
/38!)*.0()1*.!60!.(11*..@(::<!102>:*6*!B*C>!>)0D*16.,!%()65*)20)*;!65*!>0.&6&03!
65*.*!*2>:0<**.!011(><!03! 65*!B*C>!>)0D*16.! &.! 10))*:/6*8! 60! 65*&)!A304:*8'*!
.5/)&3'!*@@0)6.!/38!65(.!&.!6&*8!60!65*!40)A!65*<!>*)@0)2,!E(6!FG*2>:0<**.H!450!/)*!
309&1*.!1033*16!4&65!65*!/9*)/'*!.A&::*8!/38!650.*!450!/)*!/9*)/'*!.A&::*8!/66*2>6!
60!)*6)&*9*!A304:*8'*!)*.0()1*.!@)02!65*!*I>*)6.!03!65*&)!6*/2!&3!65*!(3&6J!KL03';!
-+"MN!-O,!P65*)4&.*;!&6!40(:8!6/A*!/!.(=.6/36&/:!/20(36!0@!*@@0)6;!*3*)'<!/38!6&2*!
60! 6)/3.2&6!A304:*8'*!60!309&1*.!/38!65(.!>(::!*I>*)6.!/4/<!@)02!5&'579/:(*8!
>)0D*16.!&3!65*!(3&6,!FE*1/(.*!*@@&1&*31<!2&I*.!>00):<!4&65!@)&*38.5&>J!KE()6;!"QQ-N!
-$O;!20.6!*2>:0<**.!4&::!6)/3.2&6!A304:*8'*!&3!F.50)6;!@)*R(*36!=().6.!4&65!650.*!
&3!.&2&:/)!:*9*:.J!KL03';!-+"MN!MO!&3!65*&)!(3&6.,!!
! S6!&.!&2>0)6/36!60!306*!65/6!*9*3!650('5!*2>:0<**.!)*:<!5*/9&:<!03!*:*16)03&1!
2*8&/6*8!*I15/3'*.;!65*<!80!5/9*!>/..&9*!@/1*7607@/1*!&36*)/16&03.!4&65!8&@@*)*36!
2*2=*).!03!65*&)! S?!>)0D*16,!T.!UV?7W! K2/:*!/38!X/..>0)6! U*9/!X)0D*16! :&/&.03O!
>0&36*8!0(6;!F4*!5/9*!/!Y*9*:7M!108*!>)0')/22*);!Y*9*:7"!.0@64/)*!*3'&3**);!/38!
Y*9*:7-!3*640)A!.<.6*2.!/3/:<.6!/38!/::!)*>0)6!60!65*!Z7-!2/3/'*)!(38*)!45&15!
65*!S?!')0(>!@/::.!&3!65*!(3&6,J!V04*9*);!Z7M!K2/:*!/38!S?!2/3/'*)O!8&.1:0.*8!65/6;!
F*9*)<=08<!80*.!65*&)!>/)6!03!65*!B*C>!>)0D*16[=(6!031*!65*<!'*6!)*7/..&'3*8!60!
/3065*)!>)0D*16!G0)!)06/6*8!60!/!8&@@*)*36!S?!6*/2H!65/6!10)8!&.!1(6[/38!&6!=*102*.!
.6)*..@(:!=*1/(.*! 65*<!5/9*!30!0=:&'/6&03! 60! 6/:A! 60!(.!/38!'&9*! 65*&)!A304:*8'*!
&3>(6!@0)!2**6&3'!40)A!8*/8:&3*.!03!>)0D*16.!&3!65*!(3&6,J!Z7"M!K2/:*!/38!S?!>)0D*16!
100)8&3/60)O!.(=.6/36&/6*8;!F65*!>)0=:*2!&.!65/6!G6)/3.3/6&03/:.!/38!)*6()3*8!S?!
*2>:0<**.H! 4&65! 5&'5! />6&6(8*.! '*6! .5&@6*8! 60! /3065*)! B*C>! >)0D*16[/38! 65/6!
2*/3.!65*)*!'0*.!65*!A304:*8'*!0(6!0@!0()!6*/2!60!.02*45*)*!*:.*!65/6!&.!3*/):<!
&2>0..&=:*!'*6!=/1A!60!65*!(3&6.,J!?5/6!>0.&6&0371*36*)*8!6&*.\/66/15*8!>()*:<!60!
8/&:<!/16&9&6&*.;!S?!)0:*!0)!065*)!40)A!@(316&03.\/)*!306!03:<!8&@@&1(:6!60!2/&36/&3;!
=(6!/:.0!65*&)!9/:(*!@0)!6)/3.@*))&3'!A304:*8'*!)*.0()1*.!.(=.6/36&/::<!8*1:&3*.!/@6*)!
6)/3.3/6&03/:.;!)*6()3**.!/38!30372&')/36.!5/9*!:*@6!65*&)!S?!>)0D*16;!6*/2.;!1)0..7
&38(.6)<!')0(>.!0)!(3&6.!&3!CSU],!!



!"#$ 

! %&'!()*+,'!)-!./-'0!12!/!-13)/4!2'561,7!/2/48-)-!5&/5!,'9'/4-!6)5&)2!'/3&!

133+:/5)12/4!*,1+:;!'<:418''-!5'20!51!(1,<!5&'),!9',8!162!61,7!-13)/4!34)=+'-!)2!

5&'),!+2)5->"$!%,/2-2/5)12/4-!6)5&!-)<)4/,!0+5)'-;!5)'0!61,7!1,!19',-'/-!'?:',)'23'-!

5'20'0!51!3144/.1,/5'!6)5&!12'!/215&',!/20!5&+-!3,'/5'0!/!-'4(@(+235)12)2*!-13)/4!

34)=+'! )2!5&'),!+2)5->!A%%@B!C</4'!/20!'2*)2'',!(1,!-1(56/,'!-',9)3'-D!-5/5'0;!EF,>!

GGG@GGGG!/20!H!6','!12-)5'!'2*)2'',->!I(5',!,15/5)2*!./37!6'!6','!:4/3'0!15&',!

<10+4'->!J'!61+40!<''5!+:!0+,)2*!1+,!4+23&!.,'/7-!/5!61,7>!J'!/46/8-!&'4:'0!

'/3&!15&',!1+5!K5/-7!/09)3';!-5,/5'*)3!)2(1,</5)12!/20!61,7!-+::1,5L!/5!61,7>!!

! M+-5!4)7'!5,/2-2/5)12/4-;!,'5+,2'0!'<:418''-!5'20'0!51!:,)</,)48!-&/,'!5&'),!

'?:',5)-';!72164'0*'!/20!61,7!'?:',)'23'-!6)5&!15&',!19',-'/-@5,/)2'0!:'',-!'2*/*'0!

)2!5&'!-/<'!7)20!1(!61,7!)2!5&'),!+2)5->!AN%@OP!C('</4'!/20!-8-5'<-!'2*)2'',!(1,!

)25'*,/5)12!-',9)3'-D!,'9'/4'0! 5&/5;! E<1-5!1(!+-!6&1!&/0!.''2!/.,1/0!/20! 5&'2!

3/<'!51!61,7!(1,!QHAR!(/3'0!0)(()3+45)'-!/5!61,7>!S'3/+-'!5&','!/,'!215!</28!1(!

+-!6'!7)20!1(!./20'0!51*'5&',!51!-&/,'!:',-12/4!'?:',)'23'-!K5&/5!6'25!.'8120!5&'!

61,7:4/3'L>T!J&)4'!</28!212@<)*,/25-!6/25'0!51!3122'35!6)5&!5,/2-2/5)12/4-!/20!

,'5+,2''-;!5&'8!,'4)'0!12!15&',!H20)/2@5,/)2'0!61,7',-!51!0'/4!6)5&!5&'),!61,7!)--+'->!

AU%@"$!C</4'!/20!H%!/2/48-5D!'?:4/)2'0;!EH20)/2-!(''4!31<(1,5/.4'!6)5&!H20)/2-!

.'3/+-'!5&'8!+20',-5/20!5&'!-)5+/5)12>T!%&'-'!61,7',-!(1,*'0!-5,12*!-13)/4!5)'-!51!

215!1248!1,*/2)V'!5&'<-'49'-;!.+5!/4-1!51!*/)2!(+,5&',!)2-)*&5-!)251!&16!5&'8!31+40!

/3&)'9'!/!.'55',!61,7@4)('!./4/23'!/5!QHAR>!!

! %&/5!5,/2-2/5)12/4-;!,'5+,2''-!/20!212@<)*,/25-!'4'35,12)3!'?3&/2*'-!5'20!

51!4/37!1(!'<15)12/4!)25)</38;!&)*&!=+/4)58!(,'=+'238!1(!)25',/35)12!/20!,'3):,13)58!

(1,!561@6/8!72164'0*'!5,/2-(',-!)2!5&'!+2)5->!W1,!5&'!<1-5!:/,5;!'<:418''-!,'48!12!

5&'),!:',-12@,'4/5'0!5)'-X/2!)25',-'35)12!.'56''2!133+:/5)12/4!5)'-!/20!'2*'20','0!

(,)'20-&):-X51!0)--'<)2/5'!<+45):4'!3125'25-!5&/5!)234+0'!-149'!31<:4)3/5)2*!61,7!

:,1.4'<-;!*/)2)2*!)2-)*&5-!12!&16!51!0'/4!6)5&!15&',!3144'/*+'-!/20!(+,5&',!&/9'!

5&'!/.)4)58!51!1((',!/09)3'!12!)--+'-!12!212@61,7!</55',-!)2!QHAR!CY1:+5;!OP"PD>!!I4-1;!

)5!-''<-!5&/5!:',-12@,'4/5'0!5)'-!3/2!19',31<'!:&8-)3/4!0)-5/23'!6&)4'!,'5/)2)2*!

5&'),!9/4+'! (1,! 5,/2-(',,)2*!72164'0*'!,'-1+,3'-!6)5&)2!QHAR>!Z,/35)3/448! -:'/7)2*;!

-+3&!19',4/::)2*!-13)/4! 5)'-!<)*&5!.'!.'55',! (1,! )25,/@1,*/2)V/5)12/4!72164'0*'!

5,/2-(',!0+'!51!5&'!5'<:1,/,8!2/5+,'!1(!['Q:!:,1\'35-;!312-5/25!3&/2*'-!51!5'/<!

<'<.',-&):!/20!15&',!31<:4'?)5)'-!1(!5&'!61,7!:,13'--'-!)2!5&'!(),<>!!
                                                

"$!!!Z4'/-'!-''!5'3&2)3/4!215'-!)2!5&'!.1551<!1(!5&'!()*+,'>!!!



!"#$ 

! %&'(!)*+('(,+)*-./0!1!2.)34(!1*5!5(-'((!1*1./,),!&6!+7(!8'(,(*+(5!)91-(,!

'(:(1.,!+71+!'(+4'*((,!5),8.1/!:('/!,+'&*-!7&9&87).)2!;&*5,!<)+7!&:(',(1,=+'1)*(5!

(98.&/((,!)*!+7()'!4*)+,>!?(+4'*((,!+(*5!+&!6&24,!&*!+7()'!)*+('12+)&*,!9&'(!+71*!

&*!+7(!2&*+(*+!&6!+7()'!@*&<.(5-(!+&!;(!+'1*,6(''(5!)*!+7(!4*)+>!ABC=D!E91.(!1*5!

+1.(*+!91*-('F! (G8.1)*(50! H'(+4'*((=+&='(+4'*((,! )*+('12+)&*,! 1'(! ,+'&*-! ;(214,(!

+7(/!5&!*&+!*((5!+&!71:(!6&'91.!9((+)*-,0!-'&48!5),24,,)&*!&'!<1,+(!+7()'!+)9(!

2&*:)*2)*-!(127!&+7('!+71+!+7(/!1'(!')-7+>!C7(/!1'(!,&2)1../!,/*2(5!,&!@*&<.(5-(!

),!6'((=9&:)*-I+7('(!),!5),,(*+!<)+7&4+!2&*6.)2+!)*!+7(!4*)+>J!!!!

! K4'+7('9&'(0!)+!,((9,!+71+!9&,+!+'1*,*1+)&*1.,!64*2+)&*!1,!L)*+('9(5)1'/!

@*&<.(5-(!;'&@(',M!<7&!71:(!+7(!,&2)1.!1;).)+/!+&!-&=;(+<((*!'(+4'*((,!1*5!*&*=

9)-'1*+,!1+!<&'@>!ACC=D!E91.(!1*5!+(19!.(15!6&'!&66,7&'(!&8('1+)&*,F!2&''&;&'1+(,!

+7(!'&.(!&6!+'1*,*1+)&*1.,!1,!)*+('9(5)1'/!@*&<.(5-(!;'&@(',!<7(*!7(!,+1+(5!+71+0!

HN!19!L)*M!<)+7!+7(!*(<2&9(',!O'(+4'*((,P!1*5!N*5)1*!-4/,!+71+!1'(!,(*+!L&4+M!+&!1..!

@)*5,!&6!8'&Q(2+,!6'&9!+7(!4*)+>J!C'1*,*1+)&*1.,!1'(!2&*,+1*+./!2'&,,)*-!81+7,!<)+7!

'(+4'*((,!:)1!612(=+&=612(!5(1.)*-,0!'(1.!+)9(!@*&<.(5-(!,71')*-!1*5!+7()'!8(')&5)2!

Q&)*+!:),)+,!+&!&66,7&'(!2.)(*+!,)+(,!91*51+(5!;/!+7(!4*)+>!C7(/!@((8!2&*+12+!<)+7!

*&*=9)-'1*+,! &:('! +7(! /(1',! :)1! +7()'! (.(2+'&*)2!9(1*,0! :)'+41.! (G271*-(,! 1*5!

&66,7&'(!'&+1+)&*,!+&!+7(!4*)+>!C'1*,*1+)&*1.,!1'(!1;.(!+&!,(':(!1,!1!,&2)1.!2&7(,):(!

1-(*+!)*!+7(!(G),+)*-!,&2)1.!*(+<&'@!&6!RNAS0!<7)27!(*1;.(,!+7(9!+&!+18!)*+&!+7()'!

&<*0!'(+4'*((,M!1*5!*&*=9)-'1*+,M!@*&<.(5-(!,+'(19,!)*!+7(!<&'@8.12(>!!

! C71+!%2T7(',&*!(+!1.>M,!EUVV"F!8')*2)8.(!&6!7&9&87)./!7(.8,!+&!(G8.1)*!<7/!

'(+4'*((,!5&!*&+!91)*+1)*!,+'&*-!,&2)1.! +)(,0!;4+!'1+7('! )*+('9(5)1+(!,&2)1.! +)(,!

<)+7!+'1*,*1+)&*1.,!1*5!<(1@!,&2)1.!+)(,!<)+7!*&*=9)-'1*+,!)*!RNAS>!W="X!E91.(!

1*5!Y?Z!91*1-('F!(G8.)21+(,!+71+0!H+7(!;1,),!&6!'(+4'*((,M!6')(*5,7)8,!),!+7()'!,&2)1.!

,+1+4,0!(1,)('!2&994*)21+)&*!1*5!1224.+4'1+)&*='(.1+(5!(G8(')(*2(,!)*!RNAS>J!K4'+7('0!

+'1*,*1+)&*1.,M!1*5!*&*=9)-'1*+,M!)*+('9(5)1+(!1*5[&'!<(1@!,&2)1.!+)(,!5),2&4'1-(!

+'1*,12+)&*,!91@)*-!)+!.(,,!.)@(./!+&!122(8+!@*&<.(5-(!1+!612(!:1.4(!)*!RNAS>!Z(,8)+(!

+'1*,*1+)&*1.,!8&+(*+)1.!'&.(!1,!@*&<.(5-(!;'&@(',!+71+!21*!6&'-(!)*+('9(5)1+(!,&2)1.!

+)(,!<)+7! '(+4'*((,! 1*5!*&*=9)-'1*+,0! +7(! .1++('! -'&48,M!<(1@! ,&2)1.! +)(,! &6+(*!

;(2&9(!&:('.1)5!<)+7!,&2)1.!2&*+(*+!'(-1'5)*-!(G8(2+1+)&*,!&6!+'4,+!1*5!@*&<.(5-(!

&88&'+4*),9!)*!+7(!6)'9!ER'1*&:(++('0!"\#XF>!]7).(!<(1@!,&2)1.!+)(,!1'(!5((9(5!

(66)2)(*+!6&'!+'1*,6('')*-!@*&<.(5-(0!,+'(*-+7(*)*-!,427!+)(,!21*!7(.8!+&!2&**(2+!+7(!

5)66('(*+!,&2)1.!2.)34(,!)*+&!1!2&7(,):(!@*&<.(5-(!*(+<&'@!)*!+7(!6)'9>!!



!"#$ 

! %&'()!)()*+,-.'*/0)1'2+)1!)3*&2.4)5!2,)!67'+)!*-00-.!8)+9)).!,)+7,.))5:!

+,2.5.2+'-.2(5!2.1!.-./0'4,2.+5:! +&)!0'3!-;!&-0-<&'('*!2.1!-**7<2+'-.2(!8-.15!

*2.!2+!+'0)5!5+,).4+&).!9)2=!5-*'2(!+')5!'.+-!'.+),0)1'2+)!,)(2+'-.5!+&2+!0'4&+!8)!

2!8)++),!*-.17'+!;-,!+,2.5;),,'.4!.)9(>!2*67',)1!=.-9()14):!5='((5!2.1!,)5-7,*)5!2+!

9-,=?!@/"A!B;)02()!2.1!CDE!02.24),F!;7,+&),!)(28-,2+)1G!

!

H;!&)!I.-./0'4,2.+!*-1)!<,-4,200),J!<-5+5!2!,)67)5+!;-,!2.!2.59),!+-!2!<,-8()0:!

+&).!4)++'.4!82*=!.70),-75!,)<(')5! '.*,)25)5! +&)!*&2.*)5! ;'.1'.4!2!5-(7+'-.! +-!

+&2+! 5<)*';'*! <2,+! -;! +&)! HK!0-17(2+'-.?! L.1! +&)! )()*+,-.'*! 8,-21*25+! *2.! 2(5-!

)('*'+!4,-7<!,)<(')5!I.-./0'4,2.+!5-;+92,)!).4'.)),:!,)+7,.)1!.)+9-,=!5>5+)0'5+!

-,!,)+7,.)1!<,-M)*+!02.24),J!+&2+!*2.!<,-N'1)!2!07(+'/<2,+!5-(7+'-.!+-!,)<2',!+&)!

5-;+92,)! <,-4,20?! K&),)! 9-7(1! 8)! .-! <-'.+! -;! ,)*)'N'.4! )()*+,-.'*! *-0<7+),!

,)5<-.5)5!;,-0!O+)*&')5P!+&2+!2,)!'.!+&)',!-9.!;,').15&'<!*',*()Q!8)*275)!'+!'5!+&)!

520)!,)*>*()1!=.-9()14):!9&'*&!+&)>!2,)!7.('=)(>!+-!,)/75)!B-,!8)!,)92,1)1!;-,!

8>! 02.24),5F! '.! RHST?! K&)! )()*+,-.'*! *-0<7+),! .)+9-,=5! 2,)! '.21)672+)! ;-,!

)0<(->))5!+&2+!.))1!2!,'*&!0)1'70!+-!&2,.)55!*,)2+'N'+>:!)N-=)!'.5<',2+'-.!2.1!

1)N)(-<!+&)',!,)5-7,*)5!2+!9-,=?!%)!2,)!5+2>'.4!292>! ;,-0!4,-9'.4!-7,! ('5+!-;!

*-.+2*+5! -.! HULVWSQ2.1! +,>'.4! +-! 5-*'2((>! 5+,)+*&! -7,! )0<(->))5! +-! 4)+! +&2+!

1'N),5'+>X!Y>!2((!0)2.5!9)!5))!4(-82(!*-..)*+'N'+>!25!+&)!=)>!+-!+&)!;7+7,)?!

!

K&)!)08)11)1!'024)5!2.1!+&)',!2.2(>5'5!'.1'*2+)!+&2+!,)+7,.))5!-;;),!-.)!2.-+&),!

+,75+! *2<'+2(:! 5+,2+)4'*! 57<<-,+! 25! 9)((! 25! -+&),! 5-*'2(! ,)5-7,*)5! +&,-74&! +&)',!

*(-5)!<),5-./*).+),)1! +')5! +&75! )5+28('5&'.4! 2!1).5)!87+! 5-0)9&2+! *).+,2('Z)1!

=.-9()14)!*('67)!9'+&'.!RHST?!@N).!+&-74&!+,2.5.2+'-.2(!2.1!.-./0'4,2.+5!2(5-!

5-74&+! +25=! '.;-,02+'-.:! 21N'*)! 2.1! )0-+'-.2(! 57<<-,+! +&,-74&! +&)',! <),5-./

*).+),)1!+')5:!+&)',!.)+9-,=!*-.;'47,2+'-.!'.1'*2+)5!2!1).5)!2.1!5-0)9&2+!()55!

*).+,2('Z)1!=.-9()14)!*('67)!'.!+&)!7.'+5?!H+!5))05!+&2+!,)+7,.))5!2.1!.-./0'4,2.+5!

5'+!-.!-<<-5'+)!5'1)5!-;!+&)!=.-9()14)!8,'14)!0-5+(>!17)!+&)',!1';;),).+!&-0-<&'('*!

,)(2+'-.5[)17*2+'-.2(!82*=4,-7.1:!+,2'+5:!5-*'2(!5+2+75:!+)0<),20).+!2.1!*7(+7,2(!

N2(7)5[2.1!+&75!575+2'.!9)2=!5-*'2(!+')5!17)!+-!+&)!42<'.4!5+,7*+7,2(!&-()5!'.!+&)!

=.-9()14)! .)+9-,=! -;! RHST?! K,2.5.2+'-.2(5P! 28'('+>! +-! ;-,4)! '.+),0)1'2+)! 5-*'2(!

+')5!9'+&!,)+7,.))5!2.1!.-./0'4,2.+5[<2,+(>!17)!+-!<),5-./,)(2+)1!2.1!<-5'+'-./

*).+),)1!+')5!-N),(2<<'.4[2((-95!+&)0!+-!+,2N)(!+&,-74&!+&)!5+,7*+7,2(!&-()5!'.!

+&)!=.-9()14)!.)+9-,=!-;!RHST?!%&'()!.-./0'4,2.+5:!,)+7,.))5!2.1!+,2.5.2+'-.2(5!

02'.+2'.!5)<2,2+)!5-*'2(!*('67)5:!9&'*&!'.!+7,.:!,)57(+5!'.!+&)!;-,02+'-.!-;!0'.'/!

=.-9()14)!.)+9-,=5!'.!RHST:!'0<,-N'.4!+&)!-N),2((!5-*'2(!5+,7*+7,)!02>!'.*,)25)!

=.-9()14)!;(-95!'.!+&)!;',0?!!



!"## 

! $%!&'()*+(,-.%/!.001(!*.2+!1%3()024%3.%/!)(21)%((056!2)4%0%42.&%4,05!4%3!

%&%7-./)4%205!.%2()482.&%0!.0!2+(!(92(%2!2&!*+.8+!(,(82)&%.87-(3.42(3!(98+4%/(0!

4)(!10(:1,!.%!3.00(-.%42.%/!240;!43'.8(6!02)42(/.8!.%:&)-42.&%!4%3!488(00.%/!%(*!

)(0&1)8(0! 42!*&);<! =+(! >)(01->2.&%! .0! 2+42! (,(82)&%.8! 4%3?&)! '.)214,! %(2*&);0!

&::()!4!2+.%!-(3.1-!2+42!84%!&%,@!2)4%0:()!A(2*((%!2+(0(!(->,&@((0!8&3.:.(3!4%3!

0&-(!8&->,(9!2(8+%.84,!;%&*,(3/(!:&)!*&);!A(.%/!>():&)-(3!.%!2+(!1%.2<!=+&1/+!

(->,&@((0!84%!(40.,@!488(00!.%:&)-42.&%!0.-1,24%(&10,@!:)&-!B,&*()73&*%0C!4%3!

B+./+()71>0C!&%!D(E>!>)&F(8206!GHI0!3&!%&2!4,,&*!:&)!2+(!2)4%0-.00.&%!&:!>()0&%4,!

8)(42.'.2@6! 24>>.%/! .%2&!-1,2.7,('(,! 0;.,,! 0(20! &:! 2(4-0! &)! 488(00.%/! )(0&1)8(0! &:!

0>(8.4,2@!/)&1>0!.%!01A1%.20<!=+.0!*40!-43(!('.3(%2!A@!G7"J!K-4,(!4%3!)(0&1)8(!

-4%4/()L!*+(%!+(!0242(3M!

!!!

N(!4)(!,&&;.%/!2&!:.%3!4'(%1(0!:&)!.%2())(,42.%/!3&-4.%!O=!;%&*,(3/(6!8&->12()!
0;.,,0!4%3!0&8.4,!)(0&1)8(0!&:!)(21)%((0!P4,0&!)(:()).%/!2&!2)4%0%42.&%4,0Q!*.2+!O%3.4%0!
42!*&);<!=+(!A(02!*4@!.0!2&!'./&)&10,@!4>>,@!OR=!8&3.:.842.&%!2&!3('(,&>!0&:2*4)(!
2(8+%&,&/.(0S4,&%/!*.2+!/(22.%/!O=!(->,&@((0!2&!(9(812(!4!T2&18+74%37/&!-&'(!
*+.8+S,(4'(0! .%3(,.A,(! :&&2>).%20! 2+42! >&.%2! .%! 2+(! 3.)(82.&%! &:! /&&3! >)482.8(06!
)&12.%(0!4%3!&)/4%.U42.&%4,!>)&8(00(0S2+42!84%!A(!:&,,&*(3!A@!*&);()06!.%3102)@!
O=! /)&1>0! 4%3! 01A1%.20! .%! EOVW<! O%! 3&.%/! 0&6! 4%! .%2)4>)(%(1)0+.>! -4%4/(-(%2!
02@,(!/.'(0!10!8&)>&)42(!:,(9.A.,.2@!2&!2+).'(!.%!2+(!/,&A4,!O=7XYZ!(%'.)&%-(%2<!!

!

X(0.3(0!>)&-&2.%/!4!8&3.:.842.&%!4>>)&48+6!-4%4/()0!2)@!2&!/(2!2+(.)!(->,&@((0!

2&!(9(812(!B2&18+74%37/&C!-&'(0!42!*&);<!=+.0!84%!A(!.%:())(3!40![I\!-4%4/()05!

422(->2!42!02)(%/2+(%.%/!*(4;!0&8.4,!2.(0!.%2&!.%2()-(3.42(!)(,42.&%0!2+&1/+2!2&!

A(!A(22()!:&)!>)&318.%/!+./+()7]14,.2@!;%&*,(3/(!.%2()482.&%06!*&);!8&&>()42.&%!

A(2*((%! 2(4-0! 4%3! 4! 02)&%/()! 0&8.4,! 01>>&)2! 0@02(-! .%! 2+(! 1%.2<! $33.2.&%4,,@6!

2(4-06!8)&007.%3102)@!/)&1>0!4%3!01A1%.20!2+42!8&1,3!:&)/(!.%2()-(3.42(!0&8.4,! 2.(0!

-./+2!A(!4A,(!2&!.->)&'(!8&,,(82.'(!3(8.0.&%7-4;.%/6!)(318(!8&%:,.820!:&)!/)(42()!

0+4)(3!,(43()0+.>!4%3!.%02.212.&%4,.U(!4!0(%0(!&:!.%2)4>)(%(1)0+.><!G'(%!2+&1/+!4!

>()0&%4,.U42.&%! O=! ;%&*,(3/(!-4%4/(-(%2! 02)42(/@! 84%! /(%()42(! 02)&%/! 0&8.4,!

2.(0!4-&%/02!2+(!'4).&10!(%2.2.(06! .2!-4@!%&2!A(!01.24A,(!:&)!%4'./42.%/!2+(!8+4&2.86!

:4027>48(3!4%3!%&%7+.()4)8+.84,!*&);!(%'.)&%-(%2!&:!EOVW<!=+(0(!)(01,20!*+(%!

8&->4)(3!2&!840(!0213.(0!&%![R^6!O%:&0@0!4%3!N.>)&!4)(!)(-4);4A,@!0.-.,4)!.%!2()-0!

&:!;%&*,(3/(!/&'()%4%8(!.%!:.)-0<!=+()(:&)(6!EOVW50!;%&*,(3/(!-4%4/(-(%2!02)42(/@!

.0!0188(00:1,!/.'(%!2+(!%421)(!&:!*&);!>():&)-(3!42!4!/,&A4,.U(3!O=!:.)-<!!
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!"#$

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

!"#$%&'(#)%"*#%*#+,*-%./0$)1%"*2#'&3*
$

$

%&'()*+,$-.*/0-$*'($&12345$,.6078,$98*)'$(8*)'$-*,$0:8'.($)'07$98*)'$08*)')';$

9<$)'68.*,)';$/.=./,$7>$8.0:8'$?);8*0)7'@$ABC.);D$E##F$*,$6)0.($9<$G)//)*?,$*'($

3*/*HD$E##I*J$!E"KL$%&'()*'$()*,M78*$*8.$'70$7'/<$0-.$9);;.,0$)'=.,078,$)'$-.*/0-6*8.D$

9:0$0-.<$,0*'($9.-)'($?:6-$7>$0-.$NO&$)'$0-.$67:'08<+,$.?.8;)';$0.6-'7/7;<$-:9,$

P3*';*/78.D$Q<(.8*9*($*'($R.C$O./-)ST9.6*:,.$7>$0-.$7MM780:')0).,$*'($8.C*8(,$

7>>.8.($9<$)0,$M8)=*0.$)'(:,08).,@$AU*-87:?$.0$*/LD$E##FJ$E"KL$V,$0-.,.$W:70*0)7',$

,:;;.,0D$0-.$0C7$,.6078,$>87?$C-)6-$0-.$6*,.$,0:().,$7>$0-),$0-.,),$*8.$(8*C'$*8.$

7>0.'$M*)8.($)'$0.8?,$7>$0-.$67'08)9:0)7'$7>$8.0:8'$?);8*'0,$9*6X$-7?.L$

1-.$'.Y0$0-8..$6-*M0.8,$M879.$%8.0:8'$?);8*'0,$*,$0-.<$*8.$7>0.'$M.86.)=.($

*,$*$,7:86.$7>$8.?)00*'6.,D$0.6-'7/7;<$08*',>.8$*'($?*8X.0$(.=./7M?.'0@$AZ*/.$.0L$

*/LD$E##IJ$[!\KL$1-.$6-*M0.8,$>7//7C$*$,)?)/*8$,08:60:8.$7>$0-.$M*80,$M8.,.'0.($>78$

0-.$0C7$6*,.$,0:().,L$3.,)(.,$0-.$?70)=.,$7>$0-.$0C7$;87:M,$7>$?);8*'0,$8.0:8')';$07$

&'()*D$8.*,7'$>78$]7)')';$0-.)8$78;*')H*0)7'$*'($*(]:,0?.'0,$),,:.,D$0-.$>)'*/$6-*M0.8$

*'*/<H.,$?.()6*/$*'($&1$?);8*'0,+$)'0.8M.8,7'*/$0).,D$67()>)6*0)7'$.>>780,D$X'7C/.(;.$

08*',>.8,D$*'($67'08*,0,$970-$,780,$7>$8.0:8'..,$C)0-$,0*<.8,$*'($08*','*0)7'*/,$)'$

0.8?,$7>$0-.$,08.';0-$7>$0-.)8$,76)*/$0).,D$>78?*0)7'$7>$6/)W:.,$*'($8.,:/0)';$X'7C/.(;.$

'.0C78X,$)'$0-.)8$8.,M.60)=.$78;*')H*0)7',L$

1-),$6-*M0.8$M87=)(.,$*'$)'087(:60)7'D$8./.=*'6.$>78$67?M*8)';$0-.$0C7$,.6078,$
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&/3.--$9:;<C$&08$=;>?+$<)1K30)8$(&'.3&1.35$1)/A0,/,&0-$,0$C&1)D.35$"$A&I)$&$A,DA)3$
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!"#$

$ %&'$ ()*+,-,./0'$ ,1,234/4$ )5$ 6789:$ ,1;$ <8=>$ -'0',24$ ,$ 42/?&.@$ AB.$ /*+)-.,1.$

0,-/,./)1@$.&,.$*';/(4$*)-'$.&,1$8%$*/?-,1.4$)123$/1$:,.'?)-3$"@$.-,145'-$();/5/';$
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*/?-,1.4$,.$D)-CG$H2A'/.$.&'-'$,-'$&,-;23$,13$;/55'-'1('4$A'.D''1$6789:$,1;$<8=>$/1$

.'-*4$)5$(B--'1.23$'*+2)3';$*';/(4$,1;$8%$*/?-,1.4$ /1$:,.'?)-/'4$"@$!$,1;$I@$ .&'$
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,1)*,2/'4$,1;$&/?&2/?&.$;/55'-'1('4$/1$C1)D2';?'$.-,145'-4$/1$.&'$)-?,1/L,./)14G$



!"#$

$
$

$
$



!!"#

$%&'()# *+,*# -./0-# 1.21# 334# /5# ()1'(6)7#8)7%9-# 267# ::4# /5# 6/6;8%&(261-#

<)=%)>)7#1.21#9/7%5?%6&#1.)%(#@(%>21)#A6/0;./0#0/'=7#0)2A)6#1.)%(#-/9%2=#1%)-#0%1.#
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()1'(6))-E#267#6/6;8%&(261-E#()-@/6-)-C#1.21#7%-@=2?#.%&.)(#>2(%21%/6C#-'&&)-1#1.)#
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43$&Z,*2,3-$*21)'2)1(/9$&38,143=&32(/$(30$64/,':$,=6&0,=&32*9$,2$+(*$5&&3$*+473$
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,/650()'*$*''$('06(5$1)8(+0)/5$+*$+5$)1</(0+50$-)59$0/$0&'$.'='-/<1'50$/60,/1'*$/7$
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&*($7,)91(A$5(A4'$;(&-((5$)./3+&.,5$+52$2(8(1,9)(5&?$$



!"#$

$ %&'$ ()*+,*$ ,-./$ 0+123'$ 3*/$ ,*+,4/5$&1$ 3*/$ /6678$ +2$ &5/$&0$ 3*/$9-:2$ 3&$ 01-./$
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