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K46!D%$%!G#(%.!-&!#&!%0,(',&5!K4/!(8$A%?!'--3!D,'7!*-&(,.%$#',-&!-1!(,9,3#$!(8$A%?!
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'7#'!&%%.!'-!G%!#..$%((%.!,&!-$.%$!'-!8&.%$('#&.!7-D!'7%!%('#G3,(79%&'!-1!3%#$&,&5!

+#$'&%$(7,+(!*#&!,9+$-A%!%.8*#',-&#3!-8'*-9%(J!=7%!T/_a!<HIQ]>!7,573,57'(!'7%!

+-D%$!-1!%.8*#',-&B!l,&!'7%!1#*%!-1!#&!,&*$%#(,&53?!A-3#',3%B!8&*%$'#,&B!*-9+3%0!#&.!

#9G,58-8(!D-$3.B!%.8*#',-&!*#&!9#M%!'7%!.,11%$%&*%!#(!'-!D7%'7%$!+%-+3%!%9G$#*%!

'7%!*7#33%&5%(!'7%?!#$%!*-&1$-&'%.!D,'7!-$!D7%'7%$!'7%?!#$%!.%1%#'%.!G?!'7%9m!<+J!U>J!

K-D%A%$B!L8+1%$!<HIQX>!:8%(',-&(!'7,(!G3#*M!#&.!D7,'%!+%$(+%*',A%B!#$58,&5!'7#'!
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%.8*#',-&!*#&!G%!%,'7%$!-++$%((,A%!-$!%9+-D%$,&5B!.%+%&.,&5!-&!3%A%3(!-1!*83'8$#3!

.-9,&#&*%!#&.!*-&'$-3J!/.8*#',-&!,(!#!(,5&,1,*#&'!*7#33%&5%!1-$!'7%!HQ('!*%&'8$?!#(!

,((8%(!-1!#**%((B!,&%:8#3,'?!#&.!+-D%$!$%9#,&!<@&,'%.!C#',-&(!/.8*#',-&#3B!P*,%&',1,*!

#&.!_83'8$#3!T$5#&,k#',-&!h@C/P_TiB!HIQW>J!b,%D,&5!+#$%&'(!#(!+-D%$183!*-&'$,G8'-$(!

'-!%.8*#',-&!,(!#&!,9+-$'#&'!5-#3!1-$!HQ('!*%&'8$?!3%#$&,&5!#(!*7,3.$%&!+$%+#$%!1-$!#&!

8&+$%.,*'#G3%!18'8$%B!$%:8,$,&5!*-9+3%0!(M,33(!#&.!*-9+%'%&*,%(!'7#'!'$#.,',-&#3!

(*7--3,&5!#3-&%!*#&&-'!(811,*,%&'3?!+$-A,.%J!=7,(!3,'%$#'8$%!$%A,%D!(%%M(!'-!.%2

*-&('$8*'!'7%!*-9+3%0!1#*'-$(!'7#'!(7#+%!+#$%&'()!$-3%(!#&.!8&.%$('#&.!7-D!$-3%!

+%$*%+',-&(!,&138%&*%!%0+%$,%&*%(!-1!%A%$?.#?!3%#$&,&5!G%'D%%&!#!+#$%&'!#&.!*7,3.J!

?@?@A!'.7.B0,C.1-!04!-*.!B6-./+-5/.!/.76.3!

F&,',#33?!'7%!3,'%$#'8$%!$%A,%D!$%(%#$*7!G%5#&!D,'7!'7%!,&'%&'!'-!%0+3-$%!#!

+-((,G3%!$%3#',-&(7,+!G%'D%%&!+#$%&'#3!%9+-D%$9%&'!#&.!'7%!$-3%!-1!+#$%&'(!,&!'7%,$!

*7,3.)(!%.8*#',-&J!`%(%#$*7!D#(!*-&.8*'%.!8(,&5!'7%!;#((%?!@&,A%$(,'?!.#'#G#(%!

T"$5,?0#(!D,'7!#..,',-&#3!(%#$*7%(!#&.!M%?D-$.(!#..%.!#(!&%%.%.B!'7$-857-8'!'7%!

%&',$%!+$-R%*'J!L%?!+7$#(%(!(8*7!#(!Z1,40)&02#3"3=)03?"#,3403%<B!ePN$%)503%-#')

&02#3"3=<B!#&.!+#$%&'#3!Z046,+0#403%<B!Z#,&0)60#506%",3$<B!Z$0&9Y099"525'<B!Z4,%"?2%",3<!

#&.!Z5,39".0350<!D%$%!#33!%&'%$%.!'-!+$-A,.%!#!G$-#.!-A%$A,%D!-1!'7%!*8$$%&'!1,%3.!-1!

3,'%$#'8$%J!`%(83'(!D%$%!,&,',#33?!*-&1,&%.!'-!$%*%&'!+%%$!$%A,%D%.!$%(%#$*7!+#+%$(!#&.!

(-9%!$%3%A#&'!G--M(J!n--53%!D#(!#3(-!8(%.!'-!1,&.!#..,',-&#3!.-*89%&'(!(8*7!#(!

8&,A%$(,'?!$%(%#$*7!+#+%$(!#&.!5-A%$&9%&'!#&.!-$5#&,(#',-&#3!.-*89%&'(!,&!'7%!

+8G3,*!.-9#,&J!4-*#3!5-A%$&9%&'!.-*89%&'(!D%$%!(-8$*%.!'-!+$-A,.%!*-&'%0'!1-$!'7%!

('8.?!D7,*7!,(!G#(%.!,&!4-&.-&B!@&,'%.!L,&5.-9!<@L>J!=7%(%!.-*89%&'(!,&*38.%!#!

5-A%$&9%&'!18&.%.!3-&5,'8.,&#3!('8.?!#G-8'!+$%2(*7--3%$(!(-*,#3!#&.!*-5&,',A%!

.%A%3-+9%&'!,&!$%3#',-&!'-!1#9,3?!G#*M5$-8&.(!<;%378,(7!%'!#3JB!HIIQ>B!#(!D%33!#(!'7%!

&#',-&#3!/#$3?!N%#$(!O-8&.#',-&!P'#5%!</NOP>!*8$$,*8389!<a%+#$'9%&'!1-$!/.8*#',-&!

ha1/iB!HIQ\>J!F&'%$&#',-&#3!.-*89%&'(!#&.!R-8$&#3!#$',*3%(!#$%!8(%.!'7$-857-8'!'7%!

$%A,%D!'-!7,573,57'!,((8%(!1#*%.!-&!#!53-G#3!(*#3%J!_8$$%&'!$%(%#$*7B!3%((!'7#&!'%&!?%#$(!

-3.B!1-$9(!'7%!G83M!-1!'7,(!$%A,%DB!7-D%A%$!-3.%$!.-*89%&'(!7#A%!G%%&!,&*38.%.!

D7%$%!#++$-+$,#'%J!!

;-('!$%(%#$*7!,&A%(',5#'%.!+#$%&'()!$-3%(!(+%*,1,*#33?!,&!'7%!K4/!<K8&'!%'!#3JB!

HIQQf!;%378,(7!%'!#3JB!HIIQf!C,M3#(!%'!#3JB!HIQ[#B!HIQ[G>J!F!G%5#&!$%(%#$*7!D,'7!#&!-+%&!
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9,&.!#G-8'!*7,3.!#5%J!4,'%$#'8$%!#G-8'!'7%!K4/!-1'%&!$%1%$(!'-!3%#$&,&5!,&!'7%!7-9%!

G%1-$%!1-$9#3!(*7--3,&5!G%5,&(J!K-D%A%$B!F!D#(!-+%&!'-!,&*38.,&5!+$,9#$?!(*7--3!#5%.!

*7,3.$%&!,1!#++$-+$,#'%J!4,'%$#'8$%!#G-8'!G-'7!+#$%&'#3!%9+-D%$9%&'!#&.!'7%!K4/!

D%$%!(-8$*%.B!'7-857!9,&,9#3!+8G3,(7%.!3,'%$#'8$%!%0+3-$%(!#!$%3#',-&(7,+!G%'D%%&!

'7%!'D-J!F.%&',1,*#',-&!-1!#!(,5&,1,*#&'!5#+!,&!'7%!3,'%$#'8$%!$%(83'%.!,&!'7%!1-*8(!-&!

+#$%&'#3!$-3%!+%$*%+',-&(!#&.!%0+%$,%&*%(!-1!3%#$&,&5!D,'7!'7%,$!*7,3.J!"#$%&'#3!

%9+-D%$9%&'!D#(!&-'!%0*38.%.!1$-9!'7%!$%A,%Df!,&('%#.!,((8%(!-1!+-D%$!#$%!

#++#$%&'!'7$-857-8'J!

?@?@?!"D.1-64E61F!+!F+,!61!-*.!B6-./+-5/.!

=7%$%!,(!#!('$-&5!1-*8(!,&!'7%!3,'%$#'8$%!-&!'7%!#*#.%9,*!G%&%1,'(!1-$!*7,3.$%&!

D7-!%0+%$,%&*%!+-(,',A%!K4/(J!=7%!:8#3,'?!-1!K4/(!#$%!*-99-&3?!#((%((%.!8(,&5!#!

A#$,%'?!-1!(8$A%?!'--3(!D,'7!1$%:8%&*?!#&.!'?+%!-1!7-9%!3%#$&,&5!#*',A,',%(!<K46>!G%,&5!

.%'%$9,&,&5!1#*'-$(!<K8&'!%'!#3JB!HIQQf!;%378,(7!%'!#3JB!HIIQf!C,M3#(!%'!#3JB!HIQ[#B!

HIQ[G>J!/0,(',&5!$%(%#$*7!7#(!*-&1,$9%.!#!+-(,',A%!$%3#',-&(7,+!G%'D%%&!'7%!:8#3,'?!-1!

'7%!K4/!#&.!*7,3.$%&)(!,&.,A,.8#3!#*#.%9,*!(8**%((B!+#$',*83#$3?!3,'%$#*?!#&.!&89%$#*?!

.%A%3-+9%&'!<C,M3#(!%'!#3JB!HIQ[#B!HIQ[G>J!;%378,(7!%'!#3J!<HIIQ>!%0+3#,&!'7#'!'7%!

:8#3,'?!-1!'7%!K4/!7#(!#!7,57%$!,9+#*'!-&!*7,3.$%&)(!*-5&,',A%!.%A%3-+9%&'!'7#&!#&?!

-'7%$!*-&'%0'8#3!1#9,3?!*7#$#*'%$,(',*!#&.!'7%$%1-$%!(7-83.!G%!#!*%&'$#3!1-*8(!1-$!

,9+$-A,&5!#*#.%9,*!-8'*-9%(B!$%5#$.3%((!-1!1#9,3?!*,$*89('#&*%!#&.!G#*M5$-8&.J!=7%!

K4/!,(!-1'%&!A,%D%.!#(!#!+3#*%!1-$!3%#$&,&5!,&!+$%+#$#',-&!1-$B!-$!(8++3%9%&'#$?!'-B!

1-$9#3!(*7--3,&5B!D,'7!(*7--3(!+3#*%.!,&!#!+-(,',-&!-1!+-D%$J!=7,(!+%$(+%*',A%!-1!7-9%!

3%#$&,&5!$,(M(!.,9,&,(7,&5!'7%!$-3%!-1!'7%!+#$%&'B!*$%#',&5!#!A,%D!-1!+#$%&'(!#(!+#((,A%!

+#$',*,+#&'(!,&!'7%,$!*7,3.)(!3%#$&,&5J!P8G(%:8%&'3?!'7%!'%$9!K4/B!D7,3('!8(%183!1-$!

%0+3-$,&5!'7%!,9+#*'!7-9%!3%#$&,&5!7#(!-&!3,'%$#*?!#&.!&89%$#*?!.%A%3-+9%&'B!,(!&-'!

(811,*,%&'!1-$!%0+3-$,&5!+#$%&'()!$-3%(J!C-!'%$9!#++%#$(!'-!%0,('!,&!*8$$%&'!3,'%$#'8$%!'-!

%0+3-$%!+#$%&'#3!$-3%!+%$*%+',-&(!#&.!'7%,$!%0+%$,%&*%(!-1!3%#$&,&5!D,'7!'7%,$!*7,3.$%&J!!

F!7#A%!.%A%3-+%.!'7%!&%D!'%$9!+#$%&'23%.!3%#$&,&5!<"44>!'-!.%(*$,G%!#&?!

3%#$&,&5!%0+%$,%&*%(!G%'D%%&!#!+#$%&'!#&.!*7,3.!D7%$%!'7%!+#$%&'!+3#?(!#&!#*',A%!$-3%!

,&!'%#*7,&5!-$!1#*,3,'#',&5!3%#$&,&5!,&!(-9%!D#?J!=7,(!'%$9!.,11%$(!1$-9!K4/!,&!&89%$-8(!

D#?(J!F'!,(!&-'!3-*#',-&!(+%*,1,*B!#*M&-D3%.5,&5!'7%!A#$,-8(!(+#*%(!1-$!3%#$&,&5!D7,*7!,(!

+#$',*83#$3?!$%3%A#&'!1-$!'7%!HQ('!*%&'8$?J!F'!#3(-!9-A%(!'7%!1-*8(!#D#?!1$-9!D7#'!,(!
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G%,&5!3%#$&'B!#&.!7-D!-1'%&B!'-!7-D!3%#$&,&5!,(!%0+%$,%&*%.J!6&!,9+-$'#&'!('%+!,&!

8&.%$('#&.,&5!7-D!+#$%&'(!%0+%$,%&*%!"44!,(!8&.%$('#&.,&5!'7%!A#$,-8(!D#?(!,&!D7,*7!

3%#$&,&5!-**8$(J!`%*%&'!'7%-$,%(!-1!3%#$&,&5!+$-A,.%!#!8(%183!1$#9%D-$M!1-$!'7,(!('8.?!

,&*-$+-$#',&5!&-',-&(!-1!,&1-$9#3B!&-&21-$9#3!#&.!1-$9#3!3%#$&,&5!<_3#$MB!HIIX>B!

+#((,A%!A%$(8(!,&'%$#*',A%!+#$%&'#3!,&A-3A%9%&'!<C,M3#(!%'!#3JB!HIQ[G>!#&.!,&.,$%*'!-$!

.,$%*'!'%#*7,&5!#++$-#*7%(!<C,M3#(!%'!#3JB!HIQ[#>J!!

`%(%#$*7!#G-8'!%9+-D%$9%&'!7,573,57'(!'7%!,9+-$'#&*%!-1!+#$%&'()!#G,3,',%(!

#&.!*-&1,.%&*%!#(!D%33!#(!9-',A#',-&!#&.!.%(,$%!'-!#11%*'!*7#&5%!<a#9%&!%'!#3JB!HIQ\>J!

"44!+3#*%(!'7%!+#$%&'!#'!'7%!*%&'$%!-1!'7%!3%#$&,&5B!,&!#!+-(,',-&!-1!+-D%$!'-!+$-A,.%!

:8#3,'?!3%#$&,&5!%0+%$,%&*%(!#&.!+-'%&',#33?!,9+$-A%!'7%,$!*7,3.)(!%.8*#',-&#3!

-8'*-9%(J!P-9%!1#9,3,%(!1#*%!9#&?!.,(#.A#&'#5%(!D7,*7!*#&!$%.8*%!#**%((!'-!

%.8*#',-&!#&.!(%$A,*%(!<K#'',%B!HII^f!@C/P_TB!HIQW>J!"3#*,&5!+#$%&'(!#'!'7%!*%&'$%!-1!

3%#$&,&5B!,&!#!+-(,',-&!-1!+-D%$B!,(!&-'!#!*-9+3%'%!(-38',-&!,1!,&%:8#3,',%(!G%'D%%&!

(-*,#3!#&.!*83'8$#3!5$-8+(!+$%A#,3J!F'!,(!,9+-$'#&'!'-!8&.%$('#&.!A#$,-8(!1#*'-$(!'7#'!

*-&'$,G8'%!'-D#$.(!'7%!+-D%$!('$8553%(!-1'%&!(%%&!,&!%.8*#',-&!'-.#?!,&!-$.%$!'-!

8&.%$('#&.!7-D!+#$%&'(!+%$*%,A%!'7%,$!$-3%J!`%(%#$*7!(855%('(!'7#'!3%#$&,&5!

%0+%$,%&*%.!,&!#!+-(,',A%!D#?!*#&!+-'%&',#33?!*-8&'%$#*'!(-*,#3!.,(#.A#&'#5%(!<a#9%&!

%'!#3JB!HIQ\>J!=7%$%1-$%B!%0+%$,%&*%(!-1!3%#$&,&5!#$%!#!D-$'7?!1-*8(J!F&!-$.%$!'-!

8&.%$('#&.!'7%!*-9+3%0!,((8%(!-1!+-D%$!#&.!,&%:8#3,'?!#&.!'-!+$-A,.%!+#$%&'(!D,'7!#!

+3#'1-$9!'-!(7#$%!'7%,$!A-,*%(B!'7,(!$%(%#$*7!#,9(!'-!,&A%(',5#'%!+#$%&'#3!$-3%!

+%$*%+',-&(B!1%%3,&5(!-1!+-D%$!#&.!%0+%$,%&*%(!-1!"44J!

/0+3-$,&5!.,(*$%'%!3%#$&,&5!9-9%&'(!G%'D%%&!+#$%&'!#&.!*7,3.B!#(!-++-(%.!'-!

'7%!-A%$#33!K4/B!D,33!G%!#!&%*%((#$?!#.#+'#',-&!'-!%0,(',&5!3,'%$#'8$%!,&!-$.%$!'-!1833?!

%0+3-$%!'7%!G$%#.'7!#&.!.%+'7!-1!'7%!+#$%&',&5!%0+%$,%&*%J!=7%!*-&*%+'!-1!"44!,(!#!

9-$%!-+%&!#&.!#**%+',&5!'%$9!*-9+#$%.!'-!K4/B!#(!,'!#*M&-D3%.5%(!#33!+#$%&'2*7,3.!

3%#$&,&5!#&.!'7%!*-9+3%0!#&.!.,A%$(%!$-3%!'7#'!+#$%&'(!$%#33?!7#A%J!=7%$%!,(!#!l*-9+3%0!

,&'%$+3#?!G%'D%%&!('$8*'8$#3!*7#$#*'%$,(',*(B!+#$%&'#3!%.8*#',-&#3!G%3,%1(!#&.!

%.8*#',-&#3!+$-*%((m!<L38*k&,-MB!HIQUB!+J!WUH>J!=7%!7-9%!%&A,$-&9%&'B!1#9,3?!

('$8*'8$%!#&.!%9-',-&#3!*3,9#'%!#$%!,&(%+#$#G3%!1$-9!"44J!Y7,3%!F!#*M&-D3%.5%!'7%!

*-9+3%0!$-3%(!D,'7,&!1#9,3,%(B!#&.!'7%!.,A%$(%!1#9,3?!8&,'(!'7#'!#$%!+$%(%&'!,&!%A%$?!

(-*,%'?B!,'!,(!&-'!+-((,G3%!'-!%0+3-$%!'7%(%!G$-#.!+#$#9%'%$(!D,'7,&!-&%!$%(%#$*7!
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+$-R%*'J!F!7#A%!*7-(%&!'-!8(%!'7%!'%$9!+#$%&'(!1-$!(,9+3,*,'?f!7-D%A%$B!F!#9!$%1%$$,&5!

'-!#&?!7-9%2G#(%.!+$,9#$?!*#$%5,A%$J!

HJU!_83'8$%B!+-D%$!#&.!-++-$'8&,',%(!
_7,3.$%&!#$%!G-$&!,&'-!.,A%$(%!*83'8$%(!#&.!1#9,3,%(B!'7%,$!*,$*89('#&*%(!

,&138%&*,&5!'7%,$!#**%((!'-B!#&.!*#+#*,'?!'-!G%&%1,'!1$-9B!%.8*#',-&J!`%.8*,&5!

,&%:8#3,'?!,&!%.8*#',-&!,(!#!+$-9,&%&'!,&'%$&#',-&#3!5-#3!1-$!%.8*#',-&B!D,'7!'7%!T/_a!

<HIQ]>!('$%((,&5!'7%!,9+-$'#&*%!-1!%:8#3!#**%((!'-!%.8*#',-&J!"-A%$'?B!+#$%&'#3!

%.8*#',-&!3%A%3(!#&.!3#&58#5%!G#$$,%$(!#$%!(,5&,1,*#&'!*7#33%&5%(!9#&?!1#9,3,%(!1#*%!,&!

#**%((,&5!:8#3,'?!%.8*#',-&!#(!+%$*%,A%.!G?!'7%!.-9,&#&'!*83'8$%!<K#'',%B!HII^f!

L8+1%$B!HIQXf!@C/P_TB!HIQW>J!`%.8*,&5!,&%:8#3,',%(!*#&&-'!G%!3,9,'%.!'-!%9+-D%$,&5!

+#$%&'(!'-!#(+,$%!'-!-&%!A%$(,-&!-1!:8#3,'?J!Y7%&!%0+3-$,&5!+%$*%+',-&(!-1!:8#3,'?B!

G%?-&.!#!/8$-*%&'$,*!A,%DB!,'!,(!&%*%((#$?!'-!8&.%$('#&.!D7#'!+#$%&'()!A#38%J!"#$%&'()!

+%$*%+',-&(!D,33!G%!%0+3-$%.!,&!$%3#',-&!'-!.,(*$%%'!3%#$&,&5!%0+%$,%&*%(!,&!-$.%$!'-!

8&.%$('#&.!'7%!A#$,-8(!,&138%&*%(!-1!*83'8$%!#&.!+-D%$!,&!'7%!G$-#.%$!*-&'%0'!-1!

%.8*#',-&J!Y7,3%!'7,(!$%(%#$*7!D,33!1-*8(!-&!'7%!+#$%&'2*7,3.!3%#$&,&5!$%3#',-&(7,+B!

8&.%$('#&.,&5!(-*,-*83'8$#3!,&138%&*%(!#&.!1#*'-$(!'7#'!9#M%!8+!+#$%&'()!+%$*%+',-&(!

,(!&%*%((#$?J!!

?@G@A!"1.H5+B6-E!61!.D5I+-601!

F&!/&53#&.B!(*7--3,&5!G%5,&(!D,'7!'7%!/ONP!1$#9%D-$MB!D,'7!*7,3.$%&!-1'%&!

#''%&.,&5!(*7--3!.8$,&5!&8$(%$?!#&.!$%*%+',-&!*3#((%(B!G%'D%%&!#5%!'7$%%!'-!1,A%!<a1/B!

HIQ\>J!V?!'7,(!',9%!'7%$%!,(!#3$%#.?!#!(,5&,1,*#&'!.,11%$%&*%!,&!3%A%3!-1!$%#.,&%((!1-$!

(*7--3!G%'D%%&!(-*,#3!5$-8+(J!l_7,3.$%&)(!%*-&-9,*B!*83'8$#3!#&.!1#9,3?!G#*M5$-8&.!

7%#A,3?!,&138%&*%!7-D!*7,3.$%&!#**%((!%.8*#',-&!,&!'7%,$!%#$3?!?%#$(!#&.!7-D!$%#.?!

'7%?!D,33!G%!1-$!1-$9#3!%.8*#',-&!G?!'7%!',9%!'7%?!$%#*7!(*7--3!#5%m!<L38*k&,-M!%'!#3JB!

HIQUB!+J!WUU>J!_7,3.$%&!-1!+#$%&'(!D7-(%!*83'8$%!-$!+%$(-&#3!*,$*89('#&*%(!3,9,'!'7%,$!

#**%((!'-!'7%!.-9,&#&'!*83'8$%!#$%!3,M%3?!'-!7#A%!3-D%$!3,'%$#*?!#&.!&89%$#*?!

-8'*-9%(!<K#'',%B!HII^f!L38*k&,-M!%'!#3JB!HIQUf!C,M3#(!%'!#3JB!HIQ[#>J!V%1-$%!#&.!.8$,&5!

'7%!'$#&(,',-&!'-!(*7--3!+%$,-.B!*7,3.$%&!-1!'7%!.-9,&#&'!*83'8$%!#&.!3#&58#5%B!D7-(%!

+#$%&'(!*#&!#*'!#(!#.A-*#'%(!1-$!'7%9B!7#A%!G%''%$!#**%((!'-!*-998&,'?!(%$A,*%(B!#&.!

%9%$5%&'!3%#$&,&5!%0+%$,%&*%(J!C,M3#(!%'!#3J!<HIQ[#>!%0+3#,&!'7#'!*7,3.$%&!-1!+#$%&'(!
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3#*M,&5!#.%:8#'%!3#&58#5%!(M,33(!'-!#**%((!-++-$'8&,',%(!#&.!%&5#5%!,&!*-&A%$(#',-&(!

D,'7!'%#*7%$(!7#A%!3-D%$!%9%$5%&'!3,'%$#*?!(M,33(J!K-D%A%$B!'7%?!(855%('!#3-&5!D,'7!

K#'',%!<HII^>!#&.!L38*k&,-M!%'!#3J!<HIQU>B!'7#'!&89%$#*?!(M,33(!#$%!3%((!#11%*'%.!G?!

+#$%&'#3!3#&58#5%!(M,33(B!+%$7#+(!G%*#8(%!&89%$#*?!,(!9-$%!*83'8$#33?!+%$9%#G3%J!!

4,'%$#*?!,(!#3(-!&%5#',A%3?!#11%*'%.!G?!(-*,-%*-&-9,*!('#'8(!<P/P>B!D7%$%#(B!

(,9,3#$3?!'-!3#&58#5%!G#$$,%$(B!'7%$%!,(!9,&,9#3!*-$$%3#',-&!G%'D%%&!P/P!#&.!3-D!

&89%$#*?!3%A%3(!<L38*k&,-M!%'!#3JB!HIQU>J!=7,(!,(!+-((,G3?!.8%!'-!&89%$#*?!G%,&5!9-$%!

%#(,3?!#**%((,G3%!$%5#$.3%((!-1!G#*M5$-8&.!-1!P/PJ!P/P!,(!.%1,&%.!G?!K#'',%!<HII^>!#(!

lh$%3#',&5i!'-!#&!,&.,A,.8#3)(!<-$!1#9,3?)(B!-$!7-8(%7-3.)(>!$%3#',A%!+-(,',-&!,&!'7%!(-*,#3!

7,%$#$*7?!#&.!.,$%*'3?!h$%3#',&5i!'-!'7%!$%(-8$*%(!,&!'7%!7-9%J!P8*7!$%(-8$*%(!$%1%$!'-!

+#$%&'#3!,&*-9%B!+#$%&'#3!%.8*#',-&B!#&.!+#$%&'#3!-**8+#',-&!#(!'7$%%!9#,&!,&.,*#'-$(!

-1!P/Pm!<+J![Q>J!"#$%&'(!D,'7!7,57%$!3%A%3(!-1!1-$9#3!%.8*#',-&!#&.!9-$%!+-(,',A%!P/P!

1#*'-$(!1%%3!9-$%!%9+-D%$%.!'-!'#M%!#&!#*',A%!$-3%!,&!'7%,$!*7,3.)(!%.8*#',-&!<a#9%&!

%'!#3JB!HIQ\>J!F'!,(!8&*3%#$!#(!'-!D7%'7%$!+#$%&'()!7,57%$!3%A%3(!-1!%9-D%$9%&'!#$%!#!

+$-.8*'!-1!7,57%$!%.8*#',-&!-$!D7%'7%$!'7%,$!+%$*%,A%.!%9+-D%$9%&'!%&#G3%.!'7%9!

'-!*-&',&8%!18$'7%$!%.8*#',-&J!=7,(!*-9+3%0B!$%*,+$-*#3!$%3#',-&(7,+!9#?!#3(-!G%!

#++3,*#G3%!'-!-'7%$!P/P!1#*'-$(J!!!

?@G@?!J*+/61F!,03./!61!.D5I+-601!

_-998&,'?!-8'$%#*7!+$-5$#99%(!*#&!G%!8(%183!1-$!+$-A,.,&5!(M,33(!#&.!

M&-D3%.5%!'-!.,(#.A#&'#5%.!+#$%&'(f!7-D%A%$B!#!7%#A?!1-*8(!-&!$%#.,&%((!1-$!(*7--3!

$,(M(!,9+3,*,'!*83'8$#3!#&.!(-*,%'#3!.,(*$,9,&#',-&!'-!'7-(%!D7-!.-!&-'!1,'!D,'7,&!

%0+%*'%.!+#$#9%'%$(J!F'!,(!,&!'7%!5-A%$&9%&')(!G%('!,&'%$%('!'-!+$-A,.%!18&.,&5!1-$!

%#$3?!?%#$(!(%$A,*%(!,&!3-*#3!*-998&,',%(!'-!(8++-$'!%.8*#',-&#3!-8'*-9%(!#&.!7%3+!

#A-,.!#!3#$5%!5#+!G%'D%%&!P/P!5$-8+(!'7#'!*#&!-**8$!G?!'7%!',9%!*7,3.$%&!G%5,&!1-$9#3!

(*7--3,&5J!K8&'!%'!#3J!<HIQQ>!(855%('!'7#'!/NOP!+$-5$#99%(!(8*7!#(!&8$(%$,%(B!

+3#?5$-8+(!#&.!*-998&,'?!(8++-$'!#$%!8(%.!#(!&%*%((#$?!#A%&8%(!'-!%&5#5%!+#$%&'(!

,&!'7%,$!*7,3.)(!3%#$&,&5!#&.!+$-A,.%!'7%!#++$-+$,#'%!(M,33(!#&.!M&-D3%.5%!'-!%9+-D%$!

+#$%&'(J!Y7%&!+-D%$!,(!5,A%&B!$#'7%$!'7#&!(7#$%.B!,&%:8#3,'?!$%9#,&(!#(!-&%!+#$'?!7#(!

'7%!+-D%$!'-!5,A%!#&.!'7%!-'7%$!,(!,&!&%%.!-1!7%3+J!F&('%#.B!b%&%L3#(%&!#&.!;,33%$!

<HIIH>!.,(*8((!D#?(!-1!(7#$,&5!+-D%$!%:8,'#G3?B!l+-D%$!D,'7!7#(!'-!.-!D,'7!1,&.,&5!

*-99-&!5$-8&.!#9-&5!.,11%$%&'!,&'%$%('(!#&.!G8,3.,&5!*-33%*',A%!('$%&5'7J!V#(%.!-&!
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98'8#3!(8++-$'B!(-3,.#$,'?B!#&.!*-33#G-$#',-&B!+-D%$!D,'7!*#&!7%3+!G8,3.!G$,.5%(!#*$-((!

.,11%$%&'!,&'%$%('(!'-!'$#&(1-$9!-$!$%.8*%!(-*,#3!*-&13,*'!#&.!+$-9-'%!%:8,'#G3%!

$%3#',-&(m!<+J!U^>J!V?!(7,1',&5!'7%!1-*8(!#D#?!1$-9!+#$%&'(!(8++-$',&5!(*7--3!3%#$&,&5B!

'-!+#$%&'(!G%,&5!A#38#G3%!'%#*7%$(B!+-D%$!#&.!*-&'$-3!*#&!G%!+%$*%,A%.!.,11%$%&'3?J!

"$-A,.,&5!3%((!.-9,&#&'!*83'8$%(!D,'7!#!+3#'1-$9!'-!(7#$%!'7%,$!A-,*%!#&.!#3'%$&#',A%!

A#38%(!*#&!%9+-D%$!#&.!*7#33%&5%!$-3%!+%$*%+',-&(!<K#'',%B!HII^>J!!

;#&?!*8$$%&'!&#',-&#3!%#$3?!?%#$(!1$#9%D-$M(B!1-$!*7,3.$%&!1$-9!G,$'7!'-!1,A%!

?%#$(!-1!#5%B!$%*-5&,(%!'7%!+-D%$183!$-3%!'7#'!+#$%&'(!+3#?!,&!'7%!3%#$&,&5!+$-*%((!#&.!

'7%!.,11%$%&'!D#?(!,&!D7,*7!3%#$&,&5!-**8$(J!F&!/&53#&.B!'7%!/NOP!1$#9%D-$M!

%9+7#(,(%(!'7%!,9+-$'#&*%!-1!.,A%$(%!3%#$&,&5!.-9#,&(!G%?-&.!&89%$#*?!#&.!

3,'%$#*?f!7-D%A%$B!'7%!.-9#,&(!3#*M!138,.,'?B!#&.!(*7--3!,(!(',33!.,(*-&&%*'%.!1$-9!7-9%!

D,'7!'7%!+$%(*$,G%.!*8$$,*8389!#'!'7%!*%&'$%!-1!3%#$&,&5J!K8&'!%'!#3J!<HIQQ>!.%(*$,G%(!

'7%!,9+-$'#&*%!-1!$%3#',-&(7,+!G8,3.,&5!G%'D%%&!'%#*7%$!#&.!+#$%&'!,&!'7%!/NOP!

1$#9%D-$M!#(!#!&%*%((#$?!('%+!,&!'%#*7,&5!+#$%&'(!#G-8'!'7%!*8$$,*8389J!=7,(!A,%D!

+3#*%(!(*7--3!3%#$&,&5!#'!'7%!*-$%!D,'7!'7%!A,%D!-1!7-9%!3%#$&,&5!#(!(8++3%9%&'#$?B!

,9+3?,&5!(*7--3(!7-3.!'7%!+-D%$!'-!(8**%((183!%.8*#',-&J!6&!#3'%$&#',A%!%0#9+3%!,(!'7%!

C%D!E%#3#&.!&#',-&#3!%#$3?!*7,3.7--.!*8$$,*8389B!=%!Y7j$,M,J!=%!Y7j$,M,!*$%#'%(!#&!

,&'%$D-A%&!A,%D!-1!1#9,3,%(oD7j&#8!#(!,&(%+#$#G3%!1$-9!#33!3%#$&,&5!%0+%$,%&*%(!

<;,&,('$?!-1!/.8*#',-&!h;T/iB!Q^^[B!HIQ\>J!=%!Y7j$,M,!+$-A,.%(!#!1$#9%D-$M!'7#'!

%&*-9+#((%(!*83'8$%!#&.!.,A%$(,'?!#(!A#38#G3%!+#$'(!-1!'7%!*7,3.B!D,'7!'7%!*7,3.!#'!'7%!

*%&'$%!-1!3%#$&,&5J!"#$%&'(B!1#9,3,%(!#&.!*-998&,',%(!#$%!#33!A#38%.!#(!#*',A%!#&.!

+-D%$183!+#$',*,+#&'(!,&!'7%!3%#$&,&5!+$-*%((B!$%(83',&5!,&!(7#$%.!+-D%$B!#!(7#$%.!

A,(,-&!#&.!*-33#G-$#',A%!%11-$'J!!!

HJW!"#$%&'#3!+%$*%+',-&(!!
K-D!+#$%&'(!+%$*%,A%!'7%,$!$-3%B!#3-&5!D,'7!7-D!'7%?!+%$*%,A%!'7%,$!#G,3,'?!'-!

1831,3!'7%,$!$-3%B!.,$%*'3?!#11%*'(!'7%,$!%0+%$,%&*%(!-1!3%#$&,&5!D,'7!'7%,$!*7,3.$%&!

<V#&.8$#B!Q^^Wf!V-R*k?MB!K#A%$G#*MB!g!"#%B!HIQ]>J!"%$*%,A%.!#&.!#*'8#3!G#$$,%$(!*#&!

,&7,G,'!+#$%&')(!,&A-3A%9%&'!,&!'7%,$!*7,3.)(!3%#$&,&5!#&.!&%5#',A%3?!(7#+%!'7%,$!

#'','8.%(!'-D#$.(!3%#$&,&5!#&.!%.8*#',-&!,&!5%&%$#3J!l=7%$%!#$%!G#$$,%$(!#'!'7%!+#$%&'!

3%A%3!(8*7!#(!+--$!%0+%$,%&*%!-1!(*7--3!-$!+$-1%((,-&#3(B!D7,*7!9#?!3%#.!'-!&%5#',A%!

#'','8.%(!-&!'7%!+#$'!-1!+#$%&'(!#&.!+$#*',',-&%$(J!"#$%&'(!9#?!#3(-!1%#$!G%,&5!R8.5%.!
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#(!#!1#,3,&5!+#$%&'!-$!+3#*%!#!3-D!A#38%!-&!%.8*#',-&m!<K8&'!%'!#3JB!HIQQB!+J[^>J!K-D!

+#$%&'(!+%$*%,A%!#&.!A#38%!%.8*#',-&!#&.!3%#$&,&5!,(!-1'%&!G#(%.!-&!+$%A,-8(!

%0+%$,%&*%(!D,'7,&!'7%,$!-D&!(*7--3,&5!#&.!'7%(%!+%$*%+',-&(!,9+#*'!'7%,$!

,&A-3A%9%&'!D,'7!'7%,$!*7,3.)(!(*7--3J!F&!'8$&B!+#$%&'()!*8$$%&'!%0+%$,%&*%(!D,'7!

'7%,$!*7,3.)(!(*7--3!*#&!,9+#*'!'7%,$!+%$*%+',-&(!#&.!#'','8.%(!'-D#$.(!(*7--3,&5B!

D7,*7!*#&!#3(-!3,9,'!-$!%&*-8$#5%!'7%,$!,&A-3A%9%&'J!/9+-D%$,&5!+#$%&'(!D,'7!

M&-D3%.5%!#&.!(M,33(!*#&!+$-A,.%!+#$%&'(!D,'7!(,5&,1,*#&'!3%A%3(!-1!*-&1,.%&*%!#&.!

+-D%$!D,'7!'7%!+-'%&',#3!'-!-8'D%,57!.,(#.A#&'#5%(!#&.!-A%$*-9%!G#$$,%$(!<K#'',%B!

HII^>J!!

?@K@A!L+/.1-+B!61-./.8-8!+1D!C0-67+-6018!

"#$%&'()!9-',A#',-&!1-$!%&5#5,&5!D,'7!'7%,$!*7,3.$%&!,&!%#$3?!3%#$&,&5!

%0+%$,%&*%(!,(!#!(,5&,1,*#&'!1#*'-$B!%(+%*,#33?!$%3#'%.!'-!'7%!%0'%&'!-1!,&,',#',&5!3%#$&,&5J!

K8&'!%'!#3J!<HIQQ>!.%(*$,G%!'7%!7%#A?!,&138%&*%!+#$%&'#3!9-',A#',-&!#&.!+%$(-&#3!

,&'%$%('(!*#&!7#A%!-&!'7%!eD7%$%)!#&.!e7-D)!-1!+#$%&'2*7,3.!3%#$&,&5J!"#$%&'(!%&R-?!

.,11%$%&'!'?+%(!-1!'%#*7,&5!#&.!3%#$&,&5!,&!#!$#&5%!-1!+3#*%(B!#&.!&-'!#33!D#&'!'-!1-*8(!

-&!3,'%$#*?!#&.!&89%$#*?J!=7%$%!,(!#!*-9+3%0!,&'%$#*',A%!+$-*%((!'7#'!*-&&%*'(!D7#'!

+#$%&'(!D#&'!'-!'%#*7!'7%,$!*7,3.$%&!D,'7!D7#'!'7%?!'7,&M!'7%?!(7-83.J!6!3-&5,'8.,&#3!

('8.?!-1!+#$%&'(!,&!+$%(*7--3!%.8*#',-&!,&!/&53#&.!1-8&.!'7#'!+#$%&'(!7#A%!9#&?!

$%#(-&(!1-$!D#&',&5!'-!,9+$-A%!'7%,$!*7,3.$%&)(!%#$3?!3%#$&,&5!%0+%$,%&*%(J!"$%+#$#',-&!

1-$!1-$9#3!(*7--3!D#(!#!+$-9,&%&'!'7%9%!D,'7,&!'7,(!('8.?J!F&!'7%!D-$.(!-1!-&%!

+#$%&'B!(7%!lD#&'(!7%$!.#857'%$!'-!3%#$&!(-!'7#'!(7%!,(!e$%#.?!1-$!(*7--3)!#&.!1-$!7%$!'-!

7#A%!#!e*-9+%',',A%!%.5%)!(-!(7%!D,33!&-'!hG%i!3%1'!G%7,&.!,&!*3#((!#&.!D,33!%&R-?!

3%#$&,&5!#(!-++-(%.!'-!7#A,&5!'-!e*#'*7!8+)m!<K8&'!%'!#3JB!HIQQB!+J![^>J!O#9,3,%(!D7-!

A#38%!(*7--3,&5!#&.!1-*8(!-&!e5%'',&5!$%#.?!1-$!(*7--3)!7#A%!7,57%$!3,'%$#*?!#&.!

&89%$#*?!+$-9-',-&!<L38*k&,-M!%'!#3JB!HIQU>J!=7,(!$%#11,$9(!'7%!,.%#!'7#'!1#9,3,%(!D7-!

(7#$%!A#38%(!D,'7!'7%!.-9,&#&'!*83'8$%!7#A%!G%''%$!%.8*#',-&#3!-8'*-9%(J!

?@K@?!L+/.1-61F!+M6B6-6.8!+1D!I0146D.1I.!

=7%$%!#$%!9#&?!'%$9(!*8$$%&'3?!8(%.!'-!.%1,&%!#&.!%0+3-$%!+#$%&'()!1%%3,&5(!

#&.!+%$*%+',-&(!-1!'7%,$!$-3%J!"#$%&'#3!%9+-D%$9%&'!7,573,57'(!,((8%(!-1!+%$*%,A%.!

#&.!#*'8#3!+-D%$B!#&.!l$%1%$(!'-!'7%!+#$%&'()!#++$#,(#3!-1!'7%,$!-D&!*-&1,.%&*%!,&!
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9#&#5,&5!'7%,$!*7,3.$%&!#&.!7#A,&5!#!+-(,',A%!,9+#*'!-&!'7%!(%$A,*%(!'7#'!'7%,$!*7,3.!

8(%(!#&.!'7-(%!.%(,5&%.!1-$!1#9,3,%(!,&!5%&%$#3m!<b8-$%&9##B!"%$#3#B!K#39%B!

L#8&-&%&B!g!6('%.'2L8$M,B!HIQ[B!+J!UW>J!6**-$.,&5!'-!a#9%&!%'!#3J!<HIQ\>!+#$%&'#3!

1%%3,&5(!-1!%9+-D%$9%&'B!(8*7!#(!'7%!*-&1,.%&*%!,&!'7%,$!-D&!#G,3,'?!'-!+#$%&'!

%11%*',A%3?!#&.!+%$*%,A%.!3%A%3!-1!+-D%$!#&.!*-&'$-3B!.,$%*'3?!,&138%&*%(!3%A%3(!-1!

+#$%&'#3!('$%((!#&.!(8G(%:8%&'3?!'7%!%9-',-&#3!*3,9#'%!-1!'7%!7-9%J!6(!('$%((!,(!&-'!

3-*#',-&!(+%*,1,*B!,'!(%%9(!#**%+'#G3%!'-!#((89%!'7#'!'7,(!('$%((!D-83.!&-'!G%!3,9,'%.!'-!

'7%!7-9%!%&A,$-&9%&'!#&.!D-83.!G%!$%3%A#&'!D,'7,&!#&?!+#$%&'2*7,3.!3%#$&,&5!

%0+%$,%&*%J!b8-$%&9##!%'!#3J!#3(-!#*M&-D3%.5%!'7%!,9+-$'#&*%!-1!+#$%&'#3!

%9+-D%$9%&'B!#..,&5!'7#'!'7%!3#*M!-1!(M,33(!#&.!M&-D3%.5%!$%3#',&5!'-!+#$%&',&5!*#&!

18%3!&%5#',A%!+%$*%+',-&(!-1!(%31J!

P%312%11,*#*?!,(!#&-'7%$!7-'3?!.%G#'%.!*-&*%+'!#&.!%&*-9+#((%(!#!$#&5%!-1!

,&'%$*-&&%*'%.!&-',-&(!(8*7!#(!*-&1,.%&*%B!+%$*%+',-&!-1!#G,3,'?!#&.!G%3,%1!,&!'7%!

#G,3,'?!'-!(8**%%.!<V#&.8$#!Q^^Wf!V-R*k?M!%'!#3JB!HIQ]f!"$%((9#&!%'!#3JB!HIQX>J!

"%$*%,A%.!(%312%11,*#*?!,(!.%1,&%.!G?!V#&.8$#!#(B!l+%-+3%)(!G%3,%1(!#G-8'!'7%,$!

*#+#G,3,',%(!'-!+$-.8*%!.%(,5&#'%.!3%A%3(!-1!+%$1-$9#&*%!'7#'!%0%$*,(%!,&138%&*%!-A%$!

%A%&'(!'7#'!#11%*'!'7%,$!3,A%(m!<Q^^WB!+J!H>J!Y7%&!,'!*-9%(!'-!+#$%&',&5B!-A%$#33!

+%$(-&#3!(%312%11,*#*?!,(!&-'!%&-857J!V-R*k?M!%'!#3J!<HIQ]>!%0+3-$%.!9-'7%$()!3%A%3!-1!

(%312%11,*#*?!#&.!'7%!:8#3,'?!-1!K4/!'7%?!+$-A,.%J!=7%,$!1,&.,&5(!,&.,*#'%!'7#'!+$-A,.,&5!

#&!K4/!#&.!%&5#5,&5!,&!%11%*',A%!3%#$&,&5!%0+%$,%&*%(!$%:8,$%(!#!7,57!3%A%3!-1!.-9#,&!

(+%*,1,*!(%312%11,*#*?J!=7%?!(855%('!'7#'!9-$%!$%(%#$*7!,(!&%%.%.!,&!'7,(!1,%3.!'-!G%''%$!

8&.%$('#&.!7-D!(%312%11,*#*?!$%3#',&5!'-!+#$%&',&5!.%A%3-+(!#&.!7-D!,'!*#&!G%!G%('!

('$%&5'7%&%.J!"#$%&',&5!,(!#!8&,:8%!$-3%!#&.!,'!*#&&-'!G%!#((89%.!'7#'!7,573?!

%11,*#*,-8(!#.83'(!D,33!G%*-9%!*-&1,.%&'!#&.!#G3%!+#$%&'(J!!

=7%$%!,(!#!9%#(8$#G3%!.,(*-&&%*'!G%'D%%&!+#$%&'()!.%(,$%!#&.!D,33,&5&%((!'-!

,9+$-A%!G8'!,&#G,3,'?!-$!3#*M!-1!*-&1,.%&*%!'-!*7#&5%!+#$%&',&5!G%7#A,-8$(B!D,'7!

+#$%&'(!-1'%&!#D#$%!-1!'7%,$!(7-$'*-9,&5(!#&.!*-&*%$&%.!#G-8'!'7%!,9+#*'!'7%,$!

+#$%&',&5!G%7#A,-8$(!7#A%!-&!'7%,$!*7,3.$%&!<a#9%&!%'!#3JB!HIQ\f!b8-$%&9##!%'!#3JB!

HIQ[>J!"#$%&'(!#$%!5%&%$#33?!,&'%$%('%.!,&!3%#$&,&5!7-D!'-!9#M%!'7%(%!*7#&5%(B!G8'!

(-9%!$%:8,$%!-8'(,.%!(8++-$'!<C,M3#(!%'!#3JB!HIQ[#>J!V-R*k?M!%'!#3J!<HIQ]>!%0+3#,&!'7#'!

%A%&!*-&1,.%&'B!7,573?!%11,*#*,-8(!+#$%&'(!(-9%',9%(!$%:8,$%!.-9#,&!(+%*,1,*!

M&-D3%.5%!#&.!(M,33(!,&!-$.%$!+$-A,.%!'7%!:8#3,'?!-1!"44!'-!D7,*7!'7%?!#(+,$%J!P*7--3(!



 18 

#&.!'%#*7%$(!7#A%!'7%!#G,3,'?!'-!%,'7%$!7#$&%((!-$!.,(9,((!+#$%&'()!#(+,$#',-&(!1-$!'7%,$!

*7,3.$%&J!/9+-D%$,&5!+#$%&'(!'-!'#M%!*-&'$-3!-1!'7%,$!,9+-$'#&'!$-3%!,(!&%*%((#$?!,&!

-$.%$!'-!%&(8$%!'7#'!#33!+#$%&'(B!$%5#$.3%((!-1!#*'8#3!-$!+%$*%,A%.!.,(#.A#&'#5%(B!7#A%!

'7%!+-D%$!'-!,9+$-A%!"44J!=%#*7%$(!#&.!(*7--3(!#$%!,&!#!+-D%$183!+-(,',-&!'-!7%3+!

+#$%&'(!$%#3,(%!%0+%*'#',-&(!1-$!'7%,$!*7,3.$%&)(!(8**%((!D,'7,&!1-$9#3!(*7--3,&5!

<V-R*k?M!%'!#3JB!HIQ]f!K#'',%B!HII^>J!63'7-857!(*7--3(!#&.!'%#*7%$(!*#&!G%!

%9+-D%$,&5!1#*'-$(B!'7%?!9#?!+3#*%!+#$%&'(!,&!#!+-(,',-&!-1!.%+%&.%&*?!#&.!#!

3-D%$!+-(,',-&!-1!+-D%$J!

HJX!HQ('!*%&'8$?!%.8*#',-&!#&.!3%#$&,&5!!
/.8*#',-&!,(!#&!,&7%$%&'3?!789#&!'$#,'B!%0,(',&5!,&!#33!*83'8$%(B!(-*,%',%(!#&.!

7,('-$,*#3!+%$,-.(!<O#8$%B!%'!#3JB!Q^\H>J!=7%!+8$+-(%(!-1!%.8*#',-&!7#A%!G%%&!.%G#'%.!

'7$-857-8'!',9%B!$%13%*',&5!'7%!*7#&5,&5!+-3,',*#3!*3,9#'%(B!*83'8$#3!&%%.(!#&.!.,A%$(%!

%&A,$-&9%&'(J!P--&!#1'%$!Y-$3.!Y#$!=D-!7#.!%&.%.B!@C/P_T!D#(!%('#G3,(7%.!#(!WW!

*-8&'$,%(!8&,'%.!D,'7!'7%!+8$+-(%!-1!*$%#',&5!53-G#3!+%#*%!'7$-857!%.8*#',-&!

<@C/P_TB!HIQ^>J!K-D%A%$B!'-.#?!53-G#3!+%#*%!,(!&-'!?%'!#!$%#3,'?J!F((8%(!-1!,&%:8#3,'?B!

$#*,(9B!7#'%!#&.!+-D%$!('$8553%(!$%9#,&!(-!'7%!$%3%A#&*%!-1!@C/P_T)(!A,(-&!

*-&',&8%(f!8(,&5!%.8*#',-&!'-!%9+-D%$!#&.B!l7%3+!+%-+3%!3,A%!#(!53-G#3!*,',k%&(!1$%%!-1!

7#'%!#&.!,&'-3%$#&*%m!<+#$#J!U>J!=7%!*7#33%&5%(!-1!'7%!HQ('!*%&'8$?!#$%!+-3,',*#3B!

%*-&-9,*B!*,A,*!#&.!%&A,$-&9%&'#3B!$%:8,$,&5!*,',k%&(!D,'7!#5%&*?!#&.!.$,A%!'-!

*-33#G-$#'%!1-$!%11%*',A%!*7#&5%!<n$,11,&B!;*n#DB!g!_#$%B!HIQHf!T/_aB!HIQ]f!`%,9%$(!g!

_78&5B!HIQ[>J!P8**%((183B!%:8,'#G3%!%.8*#',-&!,&!'7%!HQ('!*%&'8$?!$%:8,$%(!#!$%'7,&M!-1!

'$#.,',-&#3!'%#*7,&5!#&.!3%#$&,&5!+$-*%((%(B!+#$',*83#$3?!G%?-&.!'7%!1-$9#3!(*7--3!

%&A,$-&9%&'B!'-!G%''%$!9%%'!'7%(%!*-9+3%0!*7#33%&5%(J!

?@N@A!;7./ED+E!B.+/161F!-0!C..-!-*.!I*+BB.1F.8!04!-*.!?A8-!I.1-5/E!

6&!%9+7#(,(!-&!7-D!3%#$&,&5!,&!#!A#$,%'?!-1!D#?(!#&.!*-&'%0'(!*#&!G%''%$!%:8,+!

#33!789#&(!'-!G%*-9%!#*',A%!*,',k%&(!,(!#&!%((%&',#3!&%0'!('%+!,&!9%%',&5!'7%!

%.8*#',-&#3!&%%.(!-1!'7%!HQ('!*%&'8$?J!F&!#!D-$3.!D7%$%!'7%!&#'8$%!#&.!#A#,3#G,3,'?!-1!

D-$M!,(!7,573?!8&*%$'#,&B!'%#*7,&5!(-3%3?!1-$!M&-D3%.5%!#&.!(M,33(B!(+%*,1,*#33?!'7-(%!

#((-*,#'%.!D,'7!'7%!,&.8('$,#3!D-$M1-$*%B!,(!&-'!'7%!G%('!8(%!-1!',9%B!9-&%?!#&.!('#'%!

$%(-8$*%(!<_3#$MB!HIIXf!n$,11,&!%'!#3JB!HIQHf!`%,9%$(!g!_78&5B!HIQ[>J!L8+1%$!<HIQX>!



 19 

*$,',*,k%(!'7%!*8$$%&'!%.8*#',-&#3!+#$#.,59B!(#?,&5!'7#'!9-('!*7,3.$%&!(',33!%0+%$,%&*%!#!

*-&(%$A#',A%B!M&-D3%.5%2G#(%.!%.8*#',-&#3!(?('%9!'7#'!1-*8((%(!9-$%!-&!'7%!eD7#')!

'7#&!-&!'7%!e7-D)!#&.!eD7?)B!#&.!'7#'!'7%$%!&%%.(!'-!G%!#!1-*8((%.!(7,1'!'-D#$.(!

A#38,&5!*$,',*#3!'7,&M,&5J!6!*-9+%'%&*,%(2G#(%.!1$#9%D-$M!,(!9-$%!(8,'%.!'-!'7%!

$%:8,$%9%&'(!-1!9-.%$&!D-$M+3#*%(!D7%$%!13%0,G,3,'?B!#.#+'#G,3,'?B!*-33#G-$#',-&!#&.!

$%(,3,%&*%!#$%!%((%&',#3!<T/_aB!HIQ]>J!`%,9%$(!#&.!_78&5!<HIQ[>!3,('!*-9+%'%&*,%(!

(8*7!#(B!l*$,',*#3!'7,&M,&5B!+$-G3%9!(-3A,&5B!*$%#',A,'?B!*-998&,*#',-&!#&.!

*-33#G-$#',-&m!<+J!\>J!;#&?!:8%(',-&(!$%9#,&!#G-8'!7-D!*-9+%'%&*,%(!.%A%3-+!#&.!

7-D!'7%?!(7-83.!G%!'#857'J!=7%!T/_a!.%(*$,G%!'7%!+$-*%((!-1!HQ('!*%&'8$?!3%#$&,&5!#(!

#&!%0'%&(,-&!-1!M&-D3%.5%!#&.!(M,33(2G#(%.!*8$$,*83#B!&-'!#(!#!$%+3#*%9%&'J!F'!,(!#G-8'!

#++3?,&5!+$%A,-8(!3%#$&,&5!,&!#&!#.#+'#G3%!#&.!13%0,G3%!9#&&%$!#&.B!l'7%!9-G,3,(#',-&!

-1!M&-D3%.5%B!(M,33(B!#'','8.%(!#&.!A#38%(!'7$-857!#!+$-*%((!-1!$%13%*',-&B!#&',*,+#',-&!

#&.!#*',-&B!,&!-$.%$!'-!.%A%3-+!'7%!,&'%$2$%3#'%.!*-9+%'%&*,%(!&%%.%.!'-!%&5#5%!D,'7!

'7%!D-$3.m!<T/_aB!HIQ]B!+J![>J!=-!8&.%$('#&.!7-D!e3%#$&,&5!#G-8'!.-,&5)!G%*-9%(!

e3%#$&,&5!'7$-857!.-,&5)B!,'!,(!8(%183!'-!3--M!G%?-&.!'7%!1-$9#3!*-&'%0'!-1!%.8*#',-&J!!

Y7%&!?-8!$%9-A%!'7%!*3#(($--9!D#33(!#&.!3--M!#'!'7%!A#$,-8(!+3#*%(!,&!D7,*7!

3%#$&,&5!-**8$(!#&.!'7%!A#$?,&5!.%5$%%!-1!,&'%&'!#&.!1-$9#3,'?!#*$-((!*-&'%0'(B!'7%!

*-9+3%0,',%(!-1!3%#$&,&5!G%*-9%!%A%&!9-$%!#++#$%&'J!F&!_3#$M)(!+#+%$!<HIIX>B!e3,1%3-&5B!

3,1%2D,.%!-$!3,1%!(%&'%&*%Z)!D7,*7!$%13%*'(!'7%!G$%#.'7!#&.!.%+'7!-1!3%#$&,&5!

'7$-857-8'!3,1%!#&.!'7%!&%%.!1-$!*-&',&8-8(!3%#$&,&5!#&.!8+(M,33,&5B!7%!.%(*$,G%(!'7%!

'7$%%!9#,&!'?+%(!-1!3%#$&,&5!#&.!'7%!(+#*%(!-1'%&!#((-*,#'%.!D,'7!'7%9J!O,$('3?B!7%!

,.%&',1,%(!e1-$9#3!3%#$&,&5)!#(!,&'%&',-&#3!3%#$&,&5!%0+%$,%&*%(!D,'7,&!1-$9#3!%.8*#',-&!

(%'',&5(!(8*7!#(!(*7--3(J!6..,',-&#33?B!e&-&21-$9#3!3%#$&,&5)!D7,*7!,(!(',33!,&'%&',-&#3!

G8'!-**8$(!-8'(,.%!-1!1-$9#3!3%#$&,&5!(%'',&5(!(8*7!#(!,&!'7%!7-9%!-$!D,'7,&!'7%!D,.%$!

*-998&,'?J!O,&#33?B!#&.!+-((,G3?!'7%!9-('!#G('$#*'B!e,&1-$9#3!3%#$&,&5)!D7,*7!7#(!&-!

(+%*,1,*!,&'%&'!G8'!7#(!(,5&,1,*#&'!,9+3,*,'!A#38%B!l,'!*#&!-**8$!#39-('!#&?D7%$%B!G8'!#(!

#!G?2+$-.8*'!-1!-'7%$!#*',A,',%(J!F'!,(!-1'%&!8&+3#&&%.!#&.!D,'7-8'!%0+3,*,'!%9+7#(,(!-&!

3%#$&,&5!?%'!9#?!(',33!3%#.!'-!'7%!#*:8,(,',-&!-1!A#38#G3%!(M,33(B!M&-D3%.5%!#&.!

#'','8.%(m!<+J!XU>J!633!"44!-**8$!-8'(,.%!'7%!1-$9#3!(*7--3!(%'',&5!(-!#$%!&-&21-$9#3!#&.!

,&1-$9#3J!a8%!'-!'7%!1-*8(!-1!'7,(!$%(%#$*7!G%,&5!-&!'7%!+#$%&'()!$-3%B!+#$',*83#$3?!,&!

,&,',#',&5!3%#$&,&5B!&-&21-$9#3!#&.!,&1-$9#3!3%#$&,&5!D,33!G%!'7%!1-*8(J!K-D%A%$B!D7%&!



 20 

.,(*8((,&5!$-3%!+%$*%+',-&(!.8$,&5!,&'%$A,%D(B!#33!'?+%(!-1!3%#$&,&5!D,33!G%!-+%&!'-!

.,(*8((,-&J!

HJ[!"#$%&'()!$-3%(!,&!7-9%!3%#$&,&5!%&A,$-&9%&'(!
=7%!K4/!*#&!G%('!G%!.%(*$,G%.!#(!'7%!(89!-1!#33!3%#$&,&5!%0+%$,%&*%(!D,'7,&!'7%!

7-9%B!*-&(,.%$,&5!(+#*%(B!$%(-8$*%(B!,&'%&',-&#3!3%#$&,&5!#*',A,',%(!#&.!+#$%&'#3!

#'','8.%(!'-D#$.(!'7%,$!$-3%!#(!1,$('!%.8*#'-$!<C,M3#(!%'!#3JB!HIQ[G>J!P-9%!$%(%#$*7!7#(!

3--M%.!(+%*,1,*#33?!#'!'7%!K4/!,&!$%3#',-&!'-!1-$9#3!3%#$&,&5!#*',A,',%(!'7#'!+$-9-'%!

3,'%$#*?!#&.!&89%$#*?!(M,33(B!#(!D%33!#(!#!(3,57'3?!3%((%$!1-*8(!-&!(-*,#3B!%9-',-&#3!#&.!

+7?(,*#3!3%#$&,&5!<K8&'!%'!#3J!HIQQf!C,M3#(B!HIQ[G>J!T'7%$!$%(%#$*7!7#(!#3(-!%9+7#(,(%.!

'7%!+7?(,*#3!(+#*%(!1-$!3%#$&,&5!,&!'7%!7-9%!#&.!'7%!$-3%!'7%!+7?(,*#3!#&.!%9-',-&#3!

%&A,$-&9%&'!+3#?(!,&!3%#$&,&5!<O$-?%&B!PM,GG%B!V-D3%(B!V3-DB!g!n%$.%B!HIQU>J!a8%!'-!

'7%!1-*8(!-&!,&'%&',-&#3!3,'%$#*?!#&.!&89%$#*?!3%#$&,&5!#*',A,',%(B!9#&?!('8.,%(!7#A%!

#((%((%.!'7%!+#$%&')(!$-3%!G#(%.!-&!7-D!-1'%&!'7%(%!#*',A,',%(!-**8$!#&.!'7%!3%A%3!-1!

1-$9#3,'?!-$!,&'%&'!,&A-3A%.J!=7,(!7#(!$%#33?!3,9,'%.!'7%!8&.%$('#&.,&5!-1!'7%!A#38#G3%!

$-3%!'7#'!+#$%&'(!+3#?!#&.!'7%!D,.%$!*-&'%0'!,&!D7,*7!#33!3%#$&,&5!-**8$(J!

?@O@A!:.+/161F!61!-*.!P:;2!.9,+1D61F!-*.!8I0,.!

=7%!K4/!+$-A,.%(!-++-$'8&,',%(!1-$!G-'7!,&1-$9#3!#&.!&-&21-$9#3!3%#$&,&5!

%0+%$,%&*%(J!C,M3#(!%'!#3J!<HIQ[G>!.%(*$,G%!'7%!+#$%&')(!$-3%!#(!%,'7%$!+#((,A%!-$!

,&'%$#*',A%J!"#((,A%!$%3#'%(!'-!#&!,&'%&',-&#3!3%#$&,&5!%&A,$-&9%&'!1-$!,&.%+%&.%&'!

3%#$&,&5!D7%$%#(!,&'%$#*',A%!$%1%$(!'-!+#$%&'!.,$%*'%.!3%#$&,&5!#*',A,',%(J!V-'7!+#((,A%!

#&.!,&'%$#*',A%!,&'%&'(!1,'!D,'7,&!'7%!+#$#9%'%$(!-1!&-&21-$9#3!3%#$&,&5J!C,M3#(!%'!#3J!

<HIQ[#>!+$-A,.%!#!(3,57'3?!.,11%$%&'!8&.%$('#&.,&5!-1!+#$%&'2*7,3.!3%#$&,&5!,&!'7%!7-9%J!

=7%,$!1-*8(!,(!(+%*,1,*#33?!-&!'7%!,&'%$#*',A%!3%#$&,&5!%0+%$,%&*%(!#&.!'7%!$-3%!'7%!

+#$%&'!+3#?(!,&!+3#&&,&5!1-$B!,&,',#',&5!#&.!58,.,&5!3%#$&,&5J!=7%?!('#'%!'7#'B!l'%#*7,&5!

#&.!3%#$&,&5!,&!'7%!7-9%!3,'%$#*?!#&.!7-9%!&89%$#*?!%&A,$-&9%&'(!9#?!G%!.,$%*'B!1-$!

%0#9+3%!D7%&!+#$%&'(!'%#*7!'7%,$!*7,3.$%&!3%''%$(!#&.!&89G%$(J!=%#*7,&5!#&.!3%#$&,&5!

9#?!#3(-!G%!,&.,$%*'B!#(!3%#$&,&5!-**8$(!D7%&!G--M(!#$%!$%#.!'-!*7,3.$%&!#&.!D7%&!

#.83'(!+3#?!.,*%!5#9%(!D,'7!*7,3.$%&m!<+J!QHX>J!O-$!'7%!+8$+-(%!-1!'7,(!$%(%#$*7B!F!D,33!

G%!%0+3-$,&5!&-&21-$9#3!#&.!,&1-$9#3B!,&'%$#*',A%B!+#$%&'23%.!3%#$&,&5!%0+%$,%&*%(J!

V-'7!,&.,$%*'!#&.!.,$%*'!3%#$&,&5!%0+%$,%&*%(!D,33!G%!,&*38.%.!,&!'7%!(8$A%?J!



 21 

=?+,*#33?B!'7%!K4/!7#(!G%%&!.%1,&%.!G?!'7%!:8#3,'?!#&.!1$%:8%&*?!-1!K46B!$#'7%$!

'7#&!7-D!3%#$&,&5!,(!%0+%$,%&*%.J!C,M3#(!<HIQ[G>!.%(*$,G%(!K46!#(B!l1#9,3?!

-$*7%('$#'%.!*7,3.!%0+%$,%&*%(!'7#'!$%3#'%!'-!*7,3.$%&)(!3,'%$#*?B!&89%$#*?!-$!%A%&!

*$%#',A,'?m!<+J!Q]U>J!=7,(!.%1,&,',-&!,9+3,%(!+#$%&'#3!,&'%&'!1-$!K46!'-!G%!%11%*',A%B!

7-D%A%$!,'!#3(-!%9+7#(,(%(!'7%!7%#A?!1-*8(!-&!&89%$#*?!#&.!3,'%$#*?!(M,33(J!"#$%&'(!

#3(-!7#A%!#!8&,:8%!$-3%!,&!*$%#',&5!#!*#39!#&.!(#1%!%9-',-&#3!%&A,$-&9%&'!*-&.8*,A%!

1-$!3%#$&,&5J!lF'!9#?!G%!'7#'!*7,3.$%&!%0+%$,%&*,&5!D#$9B!%9-',-&#3!%&A,$-&9%&'(!#$%!

G%''%$!#G3%!'-!,&'%$&#3,(%!M&-D3%.5%!5#,&%.!'7$-857!7-9%!3%#$&,&5!#*',A,',%(!#&.!

.%9-&('$#'%!'7#'!M&-D3%.5%!,&!-'7%$!*-&'%0'(m!<O$-?%&!%'!#3JB!HIQUB!+J!XI>J!O$-?%&!

%0+3#,&(!'7#'!+-(,',A%!%9-',-&#3!%&A,$-&9%&'(!D7,*7!,&*38.%!7,57!3%A%3(!-1!+-(,',A%!

%9-',-&#3!%0+$%((,A%&%((!,&*$%#(%!1$%:8%&*?!-1!K46J!Y7,3('!'7%!+$%9,(%!'7#'!'7%$%!,(!#!

+-(,',A%!$%3#',-&(7,+!G%'D%%&!,&*$%#(%.!1$%:8%&*?!-1!K46!#&.!#*#.%9,*!-8'*-9%(!,(!

&-'!'7%!1-*8(!-1!'7,(!$%A,%DB!,'!,(!8(%183!'-!&-'%!'7%!,&*$%#(%.!1$%:8%&*?!-1!K46!,&!

7-9%(!D,'7!+-(,',A%!%9-',-&#3!*3,9#'%(J!/0+3-$,&5!+#$%&'()!%&R-?9%&'!3%A%3(!-1!"44!

D,33!7-+%1833?!*-&'$,G8'%!'-!*8$$%&'!3,'%$#'8$%!,&!'7,(!1,%3.J!

Y,'7!'7%!T/_a!.$,A,&5!#!*7#&5%!-1!'7,&M,&5!#G-8'!7-D!3%#$&,&5!-**8$(B!#&.!

D7#'!3%#$&,&5!,(!,9+-$'#&'B!'7%$%!,(!#&!-++-$'8&,'?!'-!3--M!G%?-&.!1#*,3,'#',&5!+3#?!#&.!

,&,',#',&5!('$8*'8$%.!K46J!"#$%&'(!7#A%!#**%((!'-!'7%!M%?!'%#*7,&5!#&.!3%#$&,&5!

9-9%&'(!1-$!*7,3.$%&)(!18'8$%!(8**%((!(8*7!#(!#8'7%&',*B!$%#32D-$3.!3%#$&,&5!.$,A%&!G?!

('8.%&'!,&'%$%('!#&.!9-',A#',-&!'7#'!+$-A,.%(!-++-$'8&,',%(!1-$!*$,',*#3!'7,&M,&5B!

1-*8((%.!,&:8,$?!#&.!*8$,-(,'?!<T/_aB!HIQ]>J!"$%((9#&!%'!#3J!<HIQX>!7,573,57'!,((8%(!

$%3#',&5!'-!#&!-A%$!%9+7#(,(!-&!('$8*'8$%.B!1-$9#3!K46!1-$!*7,3.$%&!,&!'7%!%#$3?!?%#$(B!

l,&!#!+%$,-.!-1!3,1%!D7%&!*7,3.$%&!#$%!1-*8((%.!-&!%#$3?!('#5%(!-1!(-*,#3,k#',-&!#&.!

1,&%((,&5!9-'-$!(M,33(B!D%!#&',*,+#'%!'7#'!#&!-A%$3-#.!-1!7-9%D-$M!D,33!3,M%3?!,&'%$1%$%!

D,'7!#!M,&.%$5#$'%&2#5%.!*7,3.)(!#G,3,'?!'-!+3#?!#&.!+#$',*,+#'%!,&!%0'$#2*8$$,*83#$!

#*',A,',%(m!<+J!UI]>J!K#'',%!<HII^>!$%*-99%&.(!'%#*7%$(!+$-9-'%!HQ('!*%&'8$?!3%#$&,&5!

G?B!l*$%#',&5!7-9%D-$M!'7#'!,(!,&'%$#*',A%!#&.!$%#3!D-$3.!#++3,*#G3%B!<%J5JB!9#'7!8(%.!

'-!7%3+!G8,3.!#!G,$.7-8(%B!*-9+8'%!9-&%?!&%%.%.!'-!G8?!#!'-?!#'!'7%!('-$%B!-$!G#3#&*%!

#!*7%*M!G--M>!(-!'7%!1#9,3?!%0+%$,%&*%(!,'!'-5%'7%$!,&!#!9%#&,&5183!D#?m!<+J!UQQ>J!=7,(!

A,%DB!-1!+#$%&'(!#&.!*7,3.$%&!#(!*#+#G3%B!*-2*-&('$8*'-$(!-1!M&-D3%.5%B!,(!9-$%!,&!3,&%!

D,'7!T/_a!5-#3(!1-$!+#$%&'!,&A-3A%9%&'!#&.!$%#32D-$3.!3%#$&,&5J!



 22 

HJ\!/0,(',&5!(8$A%?!'--3(!
=7%$%!#$%!*8$$%&'3?!&89%$-8(!(8$A%?!'--3(!8(%.!G?!$%(%#$*7%$(!'-!#((%((!'7%!

:8#3,'?!-1!'7%!K4/!<$%1%$!'-!6++%&.,0!6>J!6!G$-#.!$#&5%!-1!3%#$&,&5!.-9#,&(!#$%!

,&*38.%.!,&!'7%(%!(8$A%?!'--3(!,&*38.,&5!3,'%$#*?B!&89%$#*?B!*$%#',A%B!+7?(,*#3B!(-*,#3!

#&.!(*,%&',1,*J!K-D%A%$B!'7%$%!,(!#!7%#A?!1-*8(!-&!3,'%$#*?!#&.!&89%$#*?!(M,33(!,&!9-('!

('8.,%(J!=7%!1$%:8%&*?!-1!'7%(%!'?+%(!-1!%0+%$,%&*%(!7#(!G%%&!8(%.!'-!#((%((!'7%!

:8#3,'?!-1!K4/(!(,&*%!l#&!,&*$%#(%!,&!'7%!&89G%$!-1!K4/!+$#*',*%(!7#(!+-(,',A%!

,9+3,*#',-&(!1-$!*7,3.$%&)(!%9%$5%&'!3,'%$#*?!(M,33(m!<O$-?%&!%'!#3JB!HIQUB!+J!XI>J!

;-$%-A%$B!l'7%!K4/!,(!'7%!*-&'%0'!,&!D7,*7!*7,3.$%&!1,$('!#*:8,$%!'7%!3,'%$#*?!#&.!

&89%$#*?!(M,33(!'7#'!%:8,+!'7%9!'-!9#M%!(%&(%!-1B!.%(*$,G%!#&.!+#$',*,+#'%!,&!'7%!

D-$3.m!<C,M3#(B!%'!#3JB!HIQ[#B!+J!QU[>J!=7%!,9+-$'#&*%!-1!3,'%$#*?!#&.!&89%$#*?!(M,33(!,&!

'7%!%#$3?!?%#$(!*#&&-'!G%!.,(9,((%.B!7-D%A%$!*8$$%&'!(8$A%?!'--3(B!#(!'7%?!('#&.B!.-!

&-'!5,A%!R8(',*%!'-!'7%!%&',$%!+#$%&',&5!%0+%$,%&*%J!!

?@Q@A!<!I/6-6I+B!B00R!61-0!-*.!+,,B6I+-601!04!.968-61F!85/7.E!-00B8!

=7%!/#$3?!K-9%!4%#$&,&5!/&A,$-&9%&'!F&.%0!</K4/F>!D#(!8(%.!'-!#((%((!'7%!K4/!

,&!$%3#',-&!'-!%#$3?!?%#$(!%.8*#',-&!+$-A,.%$!,&138%&*%!,&!/&53#&.!<K8&'!%'!#3JB!HIQQ>J!

@(%!-1!'7,(!(*#3%!D#(!G#(%.!-&!,'(!(8**%((!,&!#!3-&5,'8.,&#3!$%(%#$*7!+$-R%*'!<;%378,(7!

%'!#3JB!HIIQ>!18&.%.!G?!'7%!a%+#$'9%&'!1-$!/.8*#',-&!#&.!/9+3-?9%&'!<a1//>B!

*8$$%&'3?!M&-D&!#(!'7%!a%+#$'9%&'!1-$!/.8*#',-&!<a1/>J!=7%!+$-R%*'B!*-&.8*'%.!G?!'7%!

@&,A%$(,'?!-1!4-&.-&!1$-9!Q^^\2HIIUB!1-$9%.!'7%!'7%-$%',*#3!1-8&.#',-&(!1-$!(%A%&!

3%#$&,&5!.-9#,&(B!D7,*7!7#A%!$%3%A#&*%!1-$!'7,(!('8.?J!K8&'!%'!#3J!#..%.!#&!%,5'7!,'%9!

$%3#',&5!'-!+7?(,*#3!.%A%3-+9%&'B!,&*38.,&5!(+-$'!#&.!.#&*%!<$%1%$!'-!6++%&.,0!6B!

=#G3%!6Q>J!=7%!/WL,.(!(8$A%?!<$%1%$!'-!6++%&.,0!6B!=#G3%!6H>!D#(!8(%.!,&!#!3#$5%2(*#3%B!

3-&5,'8.,&#3!('8.?!,&!;%3G-8$&%B!68('$#3,#!G?!=7%!@&,A%$(,'?!-1!;%3G-8$&%!#&.!

c8%%&(3#&.!@&,A%$(,'?!-1!=%*7&-3-5?B!'-!#((%((!'7%!K4/!,&!(8++-$'!-1!3,'%$#*?B!

&89%$#*?!#&.!(-*,#3!-8'*-9%(!<C,M3#(B!HIQ[G>J!F'!D#(!18&.%.!G?!983',+3%!68('$#3,#&!

P'#'%!n-A%$&9%&'(!#&.!,&!*-33#G-$#',-&!D,'7!8&,A%$(,',%(!,&!4-&.-&B!@L!#&.!=-$-&'-B!

_#&#.#J!=7%!+8$+-(%!-1!'7%!;%3G-8$&%!('8.?!D#(!'-!A#3,.#'%!%0,(',&5B!(%312$%+-$'!

9%#(8$%(!-1!'7%!K4/J!6&-'7%$!('8.?!<C,M3#(!%'!#3JB!HIQ[#>!7#(!G%%&!$83%.!-8'!#(!#!

(8,'#G3%!G#(%!1-$!'7,(!$%(%#$*7!.8%!'-!,'(!7%#A?!1-*8(!-&!3,'%$#*?!#&.!&89%$#*?!

+$-9-',-&!,&!'7%!K4/J!K-D%A%$B!,'!.-%(!,&*38.%!:8%(',-&(!$%3#',&5!'-!+#$%&'(!#'','8.%(!



 23 

'-D#$.(!3,'%$#*?!#&.!&89%$#*?!K46J!=7%(%!:8%(',-&(!7#A%!,&(+,$%.!'7%!4,M%$'!(*#3%!

3#G%3(!,&!'7,(!('8.?!D7,*7!#(M!+#$%&'(!'-!$#'%!A#38%!#&.!%0+%$,%&*%!-1!K46!,&('%#.!-1!

1$%:8%&*?J!

;-('!('8.,%(!7#A%!,.%&',1,%.!,&'%$#*',A%!K46B!3,M%!$%#.,&5!D,'7!#!*7,3.B!#(!9-$%!

*-&.8*,A%!'-!+-(,',A%!#*#.%9,*!-8'*-9%(!'7#&!+#((,A%!K46!(8*7!#(!&89G%$!-1!

*7,3.$%&)(!G--M(!#A#,3#G3%!#'!7-9%!<C,M3#(!%'!#3JB!HIQ[G>J!=7%!/WL,.(!(8$A%?!*-&(,('(!

%&',$%3?!-1!,&'%$#*',A%!K46!D7%$%#(!'7%!/K4/FB!D7,*7!1-*8((%(!9-$%!-&!*7,3.!3%#$&,&5B!

,&*38.%(!(-9%!+#((,A%!,'%9(J!6!(8G'3%!.,11%$%&*%!,(!#++#$%&'!,&!G-'7!(8$A%?!,'%9(!

#G-8'!.$#D,&5J!=7%!/K/F!#(M(!,1!'7%!('8.?!*7,3.!7#(!%&5#5%.!,&!.$#D,&5B!D7%$%#(!'7%!

/WL,.(!(8$A%?!#(M(!,1!#!+#$%&'!-$!1#9,3?!9%9G%$!7#(!%&5#5%.!,&!.$#D,&5!D,'7!'7%!('8.?!

*7,3.J!V-'7!(8$A%?(!,&*38.%!,'%9(!D,'7!.,$%*'!#&.!,&.,$%*'!'%#*7,&5!9%'7-.(!(8*7!#(B!

'%#*7,&5!3%''%$(!-$!&89G%$(B!#&.!$%#.,&5!-$!(,&5,&5B!$%(+%*',A%3?J!=7%!/WL,.(!(8$A%?!

+$-A,.%(!#!9-$%!(8,'#G3%!G#(%!1-$!'7,(!$%(%#$*7!#(!,'!7#(!#!('$-&5%$!1-*8(!-&!+#$%&'!

,&',#',%.!3%#$&,&5!%0+%$,%&*%(!D7,*7!#3,5&!D,'7!"44J!T8'!-1!'7%!'7$%%!(8$A%?(!%0+3-$%.!

,&!'7,(!$%A,%DB!'7%!/WL,.(!1-*8((%.!9-('!-&!%A%$?.#?!3%#$&,&5!%0+%$,%&*%(B!&-'!R8('!

3,'%$#*?!#&.!&89%$#*?B!D7,*7!G%('!$%13%*'(!'7%!&%%.(!-1!'7%!HQ('!*%&'8$?J!K-D%A%$B!'7%!

T/_a!<HIQ]>!7,573,57'!'7%!&%%.!'-!1-*8(!9-$%!-&!:8#3,'?!-1!3%#$&,&5!-A%$!:8#&','?!-1!

3%#$&,&5J!C-!%0,(',&5!(8$A%?!#++%#$(!'-!.-!'7,(J!!

HJ]!"$-+-(%.!$%(%#$*7!
=7%!T/_a)(!A,(,-&!1-$!HIUI!%9+7#(,(%(!'7%!%:8#3!,&138%&*%(!-1!+#$%&'(B!

('8.%&'(B!'%#*7%$(!#&.!(*7--3!3%#.%$(!,&!*$%#',&5!#!(7#$%.!A,(,-&!'-!-A%$*-9%!,((8%(!-1!

#**%((,G,3,'?!#&.!,&%:8#3,'?!<HIQ]>J!=7,(!(7#$%.!A,(,-&!$%:8,$%(!*-33#G-$#',-&!#&.!

8&.%$('#&.,&5!1$-9!#33J!O-$!'%#*7%$(B!'7,(!9%#&(!(7#$,&5!+-D%$!D,'7!+#$%&'(!#&.!

('$%&5'7%&,&5!'7%!$%3#',-&(7,+(!-1!3%#$&,&5!+#$'&%$(7,+(J!O-$!+#$%&'(B!'7,(!9%#&(!

:8%(',-&,&5!'7%!*8$$%&'!&-',-&(!-1!'7%!K4/!#(!'7%!9#,&!+3#*%!,&!D7,*7!+#$%&'2*7,3.!

3%#$&,&5!-**8$(J!F'!#3(-!9%#&(!+#$%&'(!+3#?,&5!#&!#*',A%!$-3%!,&!3%#$&,&5f!%9+-D%$%.!'-!

*-&'$,G8'%!#&.!(7#$%!A#38%(!D,'7!#!(7#$%.!5-#3!'-!,9+$-A%!%.8*#',-&#3!-8'*-9%(!1-$!

#33J!T&!#!.#,3?!3%A%3B!,'!9%#&(!A#38,&5!+#$%&'2*7,3.!3%#$&,&5!#(!9-$%!'7#&!(8++3%9%&'#$?!

'-!(*7--3!3%#$&,&5J!/0+3-$,&5!#8'7%&',*!3%#$&,&5!%0+%$,%&*%(!'7#'!-**8$!G%'D%%&!+#$%&'!

#&.!*7,3.B!,&!$%#32D-$3.!(,'8#',-&(B!,(!#&!,9+-$'#&'!&%0'!('%+!,&!'7%!3,'%$#'8$%!,&!-$.%$!'-!

8&.%$('#&.!'7%!+#$%&'()!$-3%!,&!*$%#',&5!#&.!$%#3,(,&5!'7,(!(7#$%.!A,(,-&!1-$!HIUIJ!!



 24 

Y7,3%!$%(%#$*7!7#(!1-*8((%.!-&!'7%!K4/!,&!+$%+#$#',-&!1-$!(*7--3B!'7%$%!,(!#!5#+!

,&!$%(%#$*7!#G-8'!'7%!%0+%$,%&*%!-1!3%#$&,&5!G%'D%%&!+#$%&'!#&.!*7,3.B!#(!D%33!#(!7-D!

+#$%&'(!+%$*%,A%!'7%,$!$-3%J!Y7#'!,(!8&,:8%!#&.!A#38#G3%!#G-8'!'7%!+#$%&'#3!$-3%!,(!'7%!

#G,3,'?!1-$!+#$%&'(!'-!$%(+-&.!'-!'7%,$!*7,3.$%&)(!(8G'3%!*8%(!#&.!7#$&%((!'%#*7#G3%!

9-9%&'(!<C,M3#(!%'!#3JB!HIQ[#>J!=7%!*-&*%+'!-1!"44!7,573,57'(!'7%!.,(*$%'%!3%#$&,&5!

9-9%&'(!'7#'!*#&!-**8$!D,'7,&!*3-(%!+#$%&'2*7,3.!$%3#',-&(7,+(B!.8$,&5!('$8*'8$%.!K46!

#&.!D,'7,&!%A%$?.#?!#*',A,',%(J!=7%!T/_a!<HIQ]>!('$%((!'7%!,9+-$'#&*%!-1!$%#32D-$3.!

3%#$&,&5!-++-$'8&,',%(!'-!.%A%3-+!'$#&(1%$$#G3%!(M,33(!#&.!*-9+%'%&*,%(J!Y,'7!#&!

8&.%$('#&.,&5!-1!'7%!'?+%(!-1!3%#$&,&5!$%:8,$%.!'-!(8**%%.!,&!'7%!HQ('!*%&'8$?B!'7,(!

$%(%#$*7!D,33!,3389,&#'%!'7%!*-&'$,G8',-&!+#$%&'(!9#M%!#(!1,$('!'%#*7%$(B!&-'!#(!

(8++3%9%&'#$?!'-!1-$9#3!(*7--3,&5B!-$!#(!+$%+#$#',-&!1-$!(*7--3B!G8'!#(!+$%+#$#',-&!1-$!

3,1%J!

HJ^!P899#$?!
=7,(!*7#+'%$!(%'!-8'!'-!$%A,%D!'7%!*8$$%&'!3,'%$#'8$%!-&!+#$%&'()!$-3%!

+%$*%+',-&(!#&.!%0+%$,%&*%(!-1!"44J!=7%!'%$9!"44!+3#*%(!+#$%&'(!#'!'7%!*%&'$%!-1!

3%#$&,&5B!D,'7!#!1-*8(!-&!7-D!+#$%&'(!%0+%$,%&*%!3%#$&,&5!D,'7!'7%,$!*7,3.J!=7%!

+#$%&'#3!3%&(!,(!#!&%*%((#$?!#..,',-&!'-!'7%!3,'%$#'8$%!#(!+$%A,-8(!('8.,%(!1#,3%.!'-!

%0#9,&%!'7%!D#?!3%#$&,&5!,(!%0+%$,%&*%.!G%'D%%&!+#$%&'!#&.!*7,3.B!1-*8((,&5!,&('%#.!

-&!D7#'!3%#$&,&5!-**8$(!,&!'7%!7-9%!#&.!7-D!-1'%&J!=$#.,',-&#33?B!3,'%$#*?!#&.!

&89%$#*?!K46!7#A%!G%%&!A,%D%.!#(!+$%.,*'-$(!-1!#!:8#3,'?!K4/B!$%31%*',&5!'7%!

.-9,&#&*%!-1!(*7--32G#(%.!3%#$&,&5J!=7,(!A,%D!.,(#.A#&'#5%(!'7-(%!D7-!#$%!&-'!

%:8,++%.!D,'7!'7%!%0+%$',(%!$%:8,$%.!'-!'%#*7!3,'%$#*?!#&.!&89%$#*?!G#(%.!K46!#&.!

,5&-$%(!'7%!,&A#38#G3%!*-&'$,G8',-&(!+#$%&'(!$%583#$3?!9#M%!,&!-'7%$!3%#$&,&5!#$%#(J!

;-$%-A%$B!-'7%$!$%(%#$*7!$%*-5&,(%(!'7%!,9+-$'#&*%!-1!+-(,',A%!%0+%$,%&*%(!-1!

3%#$&,&5f!%&R-?9%&'!-1!3%#$&,&5!*#&!G%!9-$%!+-D%$183!'7#&!'7%!#*:8,(,',-&!-1!

M&-D3%.5%J!"44!1-*8((%(!-&!$%3#',-&(7,+!G#(%.!3%#$&,&5B!D,'7!'7%!8&.%$('#&.,&5!'7#'!

+-(,',A%!3%#$&,&5!%0+%$,%&*%(!-**8$!D,'7,&!'7%!*-&'%0'!-1!9%#&,&5183!$%3#',-&(7,+(B!

+#$',*83#$3?!'7%!,&',9#'%!$%3#',-&(7,+!G%'D%%&!+#$%&'!#&.!*7,3.J!!

=7%!83',9#'%!+8$+-(%!-1!'7,(!('8.?!,(!'-!+$-A,.%!,&(,57'!,&'-!'7%!+#$%&',&5!

%0+%$,%&*%!,&!$%5#$.!'-!'%#*7,&5!#&.!3%#$&,&5B!#&.!#..$%((!,((8%(!-1!+-D%$!#&.!#**%((!

'-!:8#3,'?!%.8*#',-&!'7$-857!#&!8&.%$('#&.,&5!-1!'7%!,9+-$'#&'!$-3%!+#$%&'(!+3#?!,&!



 25 

'7%,$!*7,3.)(!3%#$&,&5!#&.!'7%,$!,&&#'%!#G,3,'?!'-!+$-A,.%!:8#3,'?!3%#$&,&5!%0+%$,%&*%(B!

,9+$-A,&5!'7%,$!*7,3.)(!%.8*#',-&#3!-8'*-9%(B!.%(+,'%!(-*,-*83'8$#3!G#$$,%$(J!"44!3--M(!

G%?-&.!3,'%$#*?!#&.!&89%$#*?!K46!#&.!%&*-9+#((%(!D,.%$!#&.!.%%+%$!3,1%!3%#$&,&5B!

A,%D,&5!+#$%&'(!#(!*#+#G3%!#&.!*-9+%'%&'!'%#*7%$(J!=7%!*-9+3%0!&%%.(!-1!'7%!HQ('!

*%&'8$?!$%:8,$%!+#$%&'(!#&.!'%#*7%$(!'-!D-$M!,&!5%&8,&%!+#$'&%$(7,+!D,'7!#!(7#$%.!

%.8*#',-&#3!A,(,-&!-1!D7#'!:8#3,'?!'%#*7,&5!#&.!3%#$&,&5!3--M(!3,M%B!3--M,&5!G%?-&.!'7%!

*8$$%&'!(*7--32*%&'$,*!9-.%3J!V?!A%,D,&5!'7%!+#$%&'()!$-3%!,&!%.8*#',-&!#(!9-$%!'7#&!

R8('!#&!%0'%&(,-&!-1!(*7--3B!+#$%&'(!*#&!G%!%9+-D%$%.!'-!(7#$%!'7%,$!%0+%$',(%!#&.!

D-$M!'-D#$.(!'7,(!(7#$%.!A,(,-&J!

Y7,3('!'7%!G$-#.!*-&'%0'!-1!%.8*#',-&!7#(!G%%&!*-&(,.%$%.!'-!R8(',1?!'7%!&%%.!

1-$!'7,(!('8.?!.8%!'-!,&%:8#3,'?!,&!'7%!*8$$%&'!%.8*#',-&#3!+#$#.,59B!'7%!('8.?!D,33!

1-*8(!-&!.,(*$%'%!3%#$&,&5!9-9%&'(!(8*7!#(!"44J!6!9,0%.!9%'7-.(!(8$A%?!D,33!G%!8(%.!

'-!%0#9,&%!+#$%&'()!$-3%!+%$*%+',-&(!#&.!%0+%$,%&*%(!-1!3%#$&,&5!G?!#(M,&5!+#$%&'(!

#G-8'!'7%,$!+%$*%+',-&!-1!'7%!,9+-$'#&*%!-1!+#$',*83#$!K46!#&.!'7%,$!(8G(%:8%&'!

%&R-?9%&'!-1!%&5#5,&5!,&!'7-(%!K46J!=7,(!('8.?!7-+%(!'-!%9+-D%$!+#$%&'(!D,'7,&!'7%!

+#$',*,+#&'!*-998&,'?!G?!+$-A,.,&5!'7%9!D,'7!#!+3#'1-$9!'-!(7#$%!'7%,$!A-,*%(!#&.!

+%$(+%*',A%(!D,'7!(*7--3!3%#.%$(J!=7%!1-33-D,&5!*7#+'%$!D,33!.%(*$,G%!'7%!+3#&&%.!

9%'7-.-3-5,*#3!#++$-#*7!'-!'7%!('8.?B!%&(8$,&5!'7#'!$%(%#$*7!,(!A#3,.B!%'7,*#3!#&.!

*$,',*#3J!

!



 26 

L126%0#)U)

S;$P&'&:&TU!"#!$P;&%U!

UJQ!F&'$-.8*',-&!
=7%!+8$+-(%!-1!'7,(!*7#+'%$!,(!'-!-8'3,&%!'7%!'7%-$%',*#3!8&.%$+,&&,&5(!-1!'7%!

9%'7-.-3-5?!8(%.!,&!'7,(!9,0%.!9%'7-.(!$%(%#$*7!('8.?J!e;%'7-.-3-5?!,&!=7%-$?)B!#(!

-++-(%.!'-!'7%!1-33-D,&5!*7#+'%$B!e;%'7-.-3-5?!,&!"$#*',*%)B!,.%&',1,%(!'7%!,&'%&.%.!

.,$%*',-&!1-$!'7%!('8.?!1$-9!#!9%'7-.-3-5,*#3!+%$(+%*',A%J!6(!9,0%.!9%'7-.(!('8.,%(!

$%:8,$%!#!13%0,G3%B!+$#59#',*!#++$-#*7B!,'!(%%9%.!&%*%((#$?!'-!7,573,57'!'7%!

9%'7-.-3-5,*#3!+$-5$%((,-&!1$-9!'7%-$?!'-!+$#*',*%!G?!.,(*8((,&5!%#*7!+7#(%!,&!

,(-3#',-&J!=7,(!*7#+'%$!.,(*8((%(!'7%!'7%-$?!-1!9,0%.!9%'7-.(!$%(%#$*7!#&.!'7%!

,&'%&.%.!$%(%#$*7!.%(,5&J!!

O,$('3?B!'7%!G%&%1,'(!#&.!3,9,'#',-&(!-1!8(,&5!#!9,0%.!9%'7-.(!$%(%#$*7!

9%'7-.-3-5?!#$%!.,(*8((%.J!=7%!$%(%#$*7!:8%(',-&!,(!'7%&!%0+3#,&%.B!#&.!'7%!,&'%&.%.!

$%(%#$*7!.%(,5&!.%(*$,G%.J!a#'#!*-33%*',-&!,(!#3(-!.,(*8((%.B!%0+3#,&,&5!'7%!,&'%&.%.!

*-33%*',-&!'--3(B!(8*7!#(!(8$A%?!#&.!1-*8(!5$-8+(B!#&.!'7%!+$-+-(%.!$%(%#$*7!+7#(%(J!

O,&#33?B!.#'#!:8#3,'?!#&.!%'7,*#3!*-&(,.%$#',-&(!#$%!*-&(,.%$%.!'-!%&(8$%!'7%!,&'%5$,'?!

-1!'7%!('8.?J!!!!!

UJH!;,0%.!9%'7-.(!$%(%#$*7!
;,0%.!9%'7-.(!$%(%#$*7!,&'%5$#'%(!G-'7!:8#&','#',A%!#&.!:8#3,'#',A%!$%(%#$*7!

9%'7-.(!#&.!.#'#!*-33%*',-&!'--3(B!,&!-$.%$!'-!#&(D%$!-$!%0+3-$%!$%(%#$*7!:8%(',-&(!

'7#'!1#*%!3,9,'#',-&(!D,'7!'7%!8(%!-1!(,&53%!9%'7-.-3-5,%(!<_#$8'7B!HIQUf!_$%(D%33!g!

"3#&-!_3#$MB!HIQ\f!O$%3(!g!T&D8%5G8k,%B!HIQUf!"8&*7!g!T#&*%#B!HIQWf!P7#&&-&2V#M%$B!

HIQ[>J!;,0%.!9%'7-.(!$%(%#$*7!%9%$5%.B!$%3#',A%3?!$%*%&'3?B!-8'!-1!.,((#',(1#*',-&!

D,'7!'7%!3,9,'#',-&(!-1!+8$%!:8#&','#',A%!#&.!:8#3,'#',A%!$%(%#$*7!9%'7-.(!<_#$8'7B!

HIQU>J!c8#&','#',A%!$%(%#$*7!*#&!G%!.%1,&%.!#(!l%9+,$,*#3!$%(%#$*7!D7%$%!'7%!.#'#!#$%!

,&!'7%!1-$9!-1!&89G%$(m!D7%$%#(!:8#3,'#',A%!$%(%#$*7!*#&!G%!.%1,&%.!#(!l%9+,$,*#3!

$%(%#$*7!D7%$%!'7%!.#'#!#$%!&-'!,&!'7%!1-$9!-1!&89G%$(m!<"8&*7!g!T#&*%#B!HIQWB!+J!



 27 

U>J!=7%(%!.%1,&,',-&(!.-!&-'!5,A%!R8(',*%!'-!'7%!*-9+3%0!#&.!*-&'$#(',&5!'7%-$%',*#3!

+%$(+%*',A%(!'7#'!(7#+%!'7%!3,9,'%.!(*-+%!-1!%#*7!9%'7-.J!`%3?,&5!-&!-&%!9%'7-.!*#&!

G%!,&(811,*,%&'!#&.!$,(M(!3#*M,&5!G$%#.'7B!.%+'7!-$!*-&'%0'B!,&!'7%!*#(%!-1!:8#&','#',A%B!

-$!$,(M(!G,#(!-$!3#*M,&5!,&'%5$,'?!#&.!A#3,.,'?B!,&!'7%!*#(%!-1!:8#3,'#',A%!<_#$8'7B!HIQUf!

_$%(D%33!g!"3#&-!_3#$MB!HIQ\f!O$%3(!g!T&D8%5G8k,%B!HIQUf!"8&*7!g!T#&*%#B!HIQW>J!

K-D%A%$B!'7%(%!$%#(-&(!(7-83.!&-'!G%!9,(,&'%$+$%'%.!#(!#''#*M(!-&!,&.%+%&.%&'!

9%'7-.-3-5,%(J!F&!1#*'B!#!+%$',&%&'!1#*'-$!,&!'7%!%9%$5%&*%!-1!9,0%.!9%'7-.(!

$%(%#$*7!,(!,'(!$-3%!#(!#!'7,$.!$%(%#$*7!9%'7-.B!&-'!#!$%+3#*%9%&'!1-$!:8#3,'#',A%!#&.!

:8#&','#',A%!9%'7-.(!<_#$8'7B!HIQUf!O$%3(!g!T&D8%5G8k,%B!HIQU>J!

;,0,&5!9%'7-.(!#&.!.#'#!*-33%*',-&!'--3(!7#(!9#&?!G%&%1,'(!(8*7!#(!'7%!#G,3,'?!

'-!'#M%!%3%9%&'(!-1!:8#&','#',A%!#&.!:8#3,'#',A%!9%'7-.(!'-!D-$M!#$-8&.!#!(+%*,1,*!

$%(%#$*7!:8%(',-&!,&('%#.!-1!1,'',&5!#!:8%(',-&!,&'-!#!$%('$,*',A%!+#$#.,59!<_#$8'7B!

HIQUf!O$%3(!g!T&D8%5G8k,%B!HIQU>J!K-D%A%$B!#!(,5&,1*#&'!*7#33%&5%!,&!9,0%.!9%'7-.(!

.%(,5&!,(!!,&'%5$#',-&!-1!(%A%$#3!+7,3-(-+7,*#3!8&.%$+,&&,&5(!.8$,&5!.,11%$%&'!+7#(%(!-1!

'7%!+$-R%*'J!_#$%183!*-&(,.%$#',-&!,(!&%%.%.!'-!&#A,5#'%!'7%(%!*-&'$#(',&5!

+%$(+%*',A%(J!!

"$#59#',(9!,(!'?+,*#33?!'7%!-A%$#$*7,&5!+7,3-(-+7?!,&!9,0%.!9%'7-.(!$%(%#$*7!

#&.!*#&!G%!.%1,&%.!#(!#&!-8'*-9%2-$,%&'%.!#++$-#*7!'7#'!.%3,G%$#'%3?!.$#D(!-&!

983',+3%!+%$(+%*',A%(B!9%'7-.-3-5,%(!#&.!$%(%#$*7!'--3(!-8'!-1!&%*%((,'?!'-!-A%$*-9%!

3,9,'#',-&(!1#*%.!G?!+#$#.,59#',*!$%('$,*',-&(!<V$?9#&B!HII]f!n$#?B!HIQU>J!6!M%?!

*-9+-&%&'!,&!'7#'!.%1,&,',-&!,(!'7#'!,'!.-%(!&-'!$%+3#*%!D-$3.A,%D(!G8'!%&*-8$#5%(!'7%!

8(%!-1!(-9%',9%(!*-&'$#.,*'-$?!D-$3.A,%D(!'-!+$-.8*%!'7%!.%(,$%.!-8'*-9%(!

<P7#&&-&2V#M%$B!HIQ[>J!6&(#$,B!"#&7D#$B!g!;#7%(#$B!<HIQ[>!(855%('!'7#'!%11%*',A%!

9,0%.!9%'7-.(!$%(%#$*7!.$#D(!-&!%3%9%&'(!-1!983',+3%!+%$(+%*',A%(!'-!%&(8$%!'7#'!

'7%!*-&'$#(',&5!'7%-$%',*#3!8&.%$+,&&,&5(!#$%!*-9+3%9%&'#$?!&-'!*-&'$#.,*'-$?J!

V$?9#&!<HII]>!(855%('(!'7#'!l'7%!+$#59#',('!+-(,',-&!%,'7%$!,5&-$%(!+#$#.,59#',*!

.,11%$%&*%(!G%'D%%&!:8#&','#',A%!#&.!:8#3,'#',A%!$%(%#$*7!-$!$%*-5&,k%(!'7%,$!

%0,('%&*%!G8'!,&!'7%!,&'%$%('(!-1!%0+3-$,&5!$%(%#$*7!:8%(',-&(!D,'7!#(!9#&?!#A#,3#G3%!

'--3(!#(!+-((,G3%B!,'!(7-A%(!'7%9!'-!'7%!(,.%m!<+J!Q^>J!F&!'7,(!D#?B!$%(%#$*7!*#&!G%!

#G.8*',A%B!&-'!,&.8*',A%!-$!.%.8*',A%B!#&.!,&'%$(8GR%*',A%B!&-'!(8GR%*',A%!-$!-GR%*',A%!

<P7#&&-&2V#M%$B!HIQ[>J!



 28 

a%(+,'%!'7%!G%&%1,'(B!9,0%.!9%'7-.(!$%(%#$*7!'--!7#(!3,9,'#',-&(J!=7%(%!

,&*38.%B!',9%!#&.!$%(-8$*,&5!*-&('$#,&'(!3,9,',&5!*7-,*%(!1-$!,&.%+%&.%&'!$%(%#$*7%$(B!

$%(%#$*7%$!%0+%$',(%!,&!G-'7!:8#&','#',A%!#&.!:8#3,'#',A%!9%'7-.(B!#&.!#&!

8&.%$('#&.,&5!-1!'7%!+8$+-(%!#&.!+$-*%((%(!-1!9,0%.!9%'7-.(B!+#$',*83#$3?!7-D!#&.!

D7?!.#'#!#$%!9%$5%.!<_#$8'7B!HIQUf!O$%3(!g!T&D8%5G8k,%B!HIQU>J!F'!,(!'7%$%1-$%B!

,9+-$'#&'!'-!-&3?!8(%!#!9,0%.!9%'7-.(!9%'7-.-3-5?!D7%&!'7%!G%&%1,'!-1!*-9G,&%.!

9%'7-.(!#&.!.#'#!*-33%*',-&!'--3(!-8'D%,57!'7%!3#G-8$!,&'%&(,A%!*7#33%&5%(J!=7,(!

+$-R%*'!$%:8,$%(!#!9,0%.!9%'7-.(!$%(%#$*7!.%(,5&!'-!-A%$*-9%!'7%!3,9,'#',-&(!1#*%.!

G?!+$%A,-8(!:8#&','#',A%!('8.,%(!D,'7!$%(+%*'!'-!,&A%(',5#',-&!-1!+#$',*,+#&'()!

*-&'%0'8#3!%0+%$,%&*%(!#&.!8&.%$('#&.,&5(J!!

UJU!`%(%#$*7!:8%(',-&!
F&,',#33?!'7,(!$%(%#$*7!D#(!,&'%&.%.!'-!%0+3-$%!%0+%$,%&*%(!#&.!3%A%3(!-1!

+#$%&'#3!,&A-3A%9%&'!#&.!%9+-D%$9%&'!,&!'7%,$!*7,3.)(!3%#$&,&5J!61'%$!#!*$,',*#3!$%A,%D!

-1!'7%!3,'%$#'8$%B!+#$%&'()!%0+%$,%&*%(!-1!,&A-3A%9%&'!7#A%!G%*-9%!'7%!1-*8(B!

#3'7-857!+#$%&'#3!%9+-D%$9%&'!$%(%#$*7!(',33!+3#?(!#!+,A-'#3!$-3%J!`%(%#$*7!#G-8'!

%9+-D%$9%&'B!D7,*7!'-8*7!-&!*-&*%+'(!(8*7!#(!(%312%11,*#*?B!*-&1,.%&*%B!$%(,3,%&*%!

#&.!+-D%$B!7,573,57'(!'7%!&%%.!'-!3--M!G%?-&.!D7#'!3%#$&,&5!,(!-**8$$,&5!#&.!1-*8(!

,&('%#.!-&!7-D!,'!,(!%0+%$,%&*%.J!"-D%$!,((8%(!,&!%.8*#',-&B!D7,*7!#$-(%!1$-9!'7%!

3,'%$#'8$%!$%A,%DB!,&.,*#'%!'7%!&%%.!'-!%0+3-$%!+#$%&'()!+%$*%+',-&(!-1!'7%,$!$-3%!,&!

'7%,$!*7,3.)(!%.8*#',-&J!"$%A,-8(!('8.,%(!7#A%!1-*8(%.!-&!+#$%&'()!$-3%(!,&!%.8*#',-&!

D,'7,&!'7%!7-9%!3%#$&,&5!%&A,$-&9%&'!<K4/>!#&.!#((-*,#'%.!#*#.%9,*!-8'*-9%(!D,'7!

*-&*38(,A%B!+-(,',A%!1,&.,&5(J!K-D%A%$B!$%(%#$*7!-&!%9+-D%$9%&'!+$-A,.%.!#!G$-#.%$!

3%#$&,&5!*-&'%0'B!7,573,57',&5!'7%!,9+-$'#&*%!-1!+#$%&'2*7,3.!,&'%$#*',-&(!#&.!'7%!

%9-',-&#3!*3,9#'%!,&!'7%!7-9%J!!

=7%!1-33-D,&5!:8%(',-&!7#(!G%%&!*-&('$8*'%.!'-!3--M!G%?-&.!'7%!A,%D!-1!

+#$%&'(!#(!+#((,A%!+#$',*,+#&'(!,&!'7%!1-$9#3!3%#$&,&5!+$-*%((!#&.!'-!5#,&!,&(,57'!,&'-!

7-D!+#$%&'()!+%$*%+',-&(!-1!'7%,$!$-3%!,&138%&*%!'7%!D#?!'7%?!%0+%$,%&*%!7-9%!

3%#$&,&5!#*',A,',%(!<K46>J)

VP03!D0!,+/.1-8W!,./I.,-6018!04!-*.6/!/0B.!61!-*.6/!I*6BDW8!.D5I+-601!614B5.1I.!-*.6/!

.9,./6.1I.8!04!,+/.1-XB.D!B.+/161FYZ(



 29 

UJW!`%(%#$*7!.%(,5&!

G@K@A!;9,B+1+-0/E!8.H5.1-6+B!

=7%$%!#$%!9#&?!D#?(!-1!9,0,&5!9%'7-.(!D7,*7!.,11%$!G?!'7%!-$.%$!#&.!',9,&5!

-1!'7%!.,11%$%&'!.#'#!*-33%*',-&!+7#(%(J!6!9,0%.!9%'7-.(!$%(%#$*7!.%(,5&!*#&!,&A-3A%!

*-&*8$$%&'!-$!(%:8%&',#3!-$.%$,&5!-1!9%'7-.-3-5,*#3!+7#(%(!#&.!*#&!G%!:8#&','#',A%3?B!

:8#3,'#',A%3?!-$!&%8'$#33?!(3#&'%.!<_#$8'7B!HIQUf!_$%(D%33!g!"3#&-!_3#$MB!HIQ\f!

T&D8%5G8k,%!g!_-33,&(B!HII\>J!=7,(!$%(%#$*7!8',3,(%(!'7%!%0+3#&#'-$?!(%:8%&',#3!

$%(%#$*7!.%(,5&!D7,*7!G%5,&(!D,'7!#!*-&1,$9#'-$?!:8#&','#',A%!+7#(%B!1-33-D%.!G?!#&!

%0+3#&#'-$?!:8#3,'#',A%!+7#(%J!=?+,*#33?B!%0+3#&#'-$?!(%:8%&',#3!.%(,5&(!#$%!D%,57'%.!

9-$%!,&!'7%!:8#&','#',A%!+7#(%B!D,'7!'7%!:8#3,'#',A%!.#'#!#..,&5!'-!$%(83'(!<_$%(D%33!g!

"3#&-!_3#$MB!HIQ\>J!K-D%A%$B!'7,(!$%(%#$*7!+$-R%*'!$%3,%(!-&!:8#3,'#',A%!.#'#!'-!%0+3-$%!

'7%!8&M&-D&!%3%9%&'(!-1!'7%!$%(%#$*7!'-+,*J!=7%$%1-$%B!G-'7!+7#(%(!D,33!7#A%!%:8#3!

D%,57',&5B!#(!7,573,57'%.!,&!=#G3%!QJ!

=7%!%0+3#&#'-$?!(%:8%&',#3!.%(,5&!,(!#!('$#,57'1-$D#$.!?%'!%11%*',A%!#++$-#*7!

'7#'!8(%(!#!1-33-D!8+!:8#3,'#',A%!+7#(%!'-!18$'7%$!%0+3#,&!,&,',#3B!,&*-9+3%'%!-$!

,&(811,*,%&'!:8#&','#',A%!1,&.,&5(!<_$%(D%33!g!"3#&-!_3#$MB!HIQ\f!"8&*7!g!T#&*%#B!

HIQW>J!=7,(!.%(,5&!D#(!*7-(%&!.8%!'-!'7%!7%#A?!$%3,#&*%!-&!:8#&','#',A%!9%'7-.(!,&!

+#('!$%(%#$*7J!=7,(!3,'%$#'8$%!G#(%!7#(!1-$9%.!'7%!1-8&.#',-&(!-1!'7,(!$%(%#$*7B!

+$-A,.,&5!#!A#3,.!#&.!$%3,#G3%!(8$A%?!,&('$89%&'B!D7,3%!#3(-!7,573,57',&5!'7%!3,9,'#',-&(!

-1!#!(,&53%!9%'7-.!#++$-#*7J!=7%!$%3,#&*%!-&!:8#&','#',A%!1,&.,&5(!'-!*-&1,$9!#!.,$%*'!

3,&M!G%'D%%&!'7%!K4/!#&.!#*#.%9,*!(8**%((!+$-A,.%(!#&!,&*-9+3%'%!+,*'8$%!-1!7-D!

+#$%&'(!3%#$&!D,'7!'7%,$!*7,3.$%&J!O$-9!'7%!3,'%$#'8$%B!'7%9%(!-1!+#$%&'#3!+-D%$B!

+#$%&'#3!A#38%(!#&.!-A%$#33!%&R-?9%&'!%9%$5%.!#(!(,5&,1,*#&'!1#*'-$(!,&!*7,3.$%&)(!

18'8$%!#*#.%9,*!(8**%((J!6(!*8$$%&'!(8$A%?!'--3(!$%3?!-&!$%*-$.,&5!'7%!'?+%!#&.!

1$%:8%&*?!-1!(+%*,1,*!K46!'-!.%'%$9,&%!#*#.%9,*!(8**%((B!#&!#..,',-&#3!#&.!#3'%$&#',A%!

9%'7-.!,(!&%%.%.!'-!8&.%$('#&.!7-D!+#$%&'()!A#38%!#&.!%0+%$,%&*%!'7%(%!K46J!!

Y7,3%!'7%!-A%$#33!,&'%&.%.!$%(%#$*7!.%(,5&!,&!'7,(!+$-R%*'!,(!%0+3#&#'-$?!

(%:8%&',#3B!'7%!1,$('!-1!'7%!'D-!+7#(%(!$%3,%(!-&!'7%!#..,',-&!-1!#!1%D!-+%&2%&.%.!

:8#3,'#',A%!:8%(',-&(!'-!#..!*-&'%0'!'-!'7%!:8#&','#',A%!.#'#J!=7,(!,(!.8%!'-!'7%!

+8$+-(%!-1!'7,(!$%(%#$*7!.,11%$,&5!1$-9!'7#'!,&!D7,*7!'7%!(8$A%?!,&('$89%&'!D#(!



 30 

,&'%&.%.J!6!1-33-D!8+!:8#3,'#',A%!+7#(%!D,33!8(%!(%9,2('$8*'8$%.!1-*8(!5$-8+(!'-!

18$'7%$!%0+3#,&!'7-(%!$%(83'(J!!

!

$+MB.!A!!
D#,6,$0.)M0$02#51)T0$"=3f)I>6&232%,#')V0G-03%"2&!
L*+8.! L/0I.D5/.! L/0D5I-!

[(<#$"$<$"=;!\!
[(<:"$<$"=;!
a#'#!_-33%*',-&!

•! "#+%$!9,0%.!9%'7-.(!(8$A%?!
<CpUI>!

•! "8$+-(,A%!(#9+3,&5!
•! QQ!,'%9!4,M%$'!(*#3%!
•! U!-+%&2%&.%.!:8%(',-&(!

•! C89%$,*!.#'#!
•! =%0'!.#'#!

[(<#$"$<$"=;!\!
[(<:"$<$"=;!
a#'#!6&#3?(,(!
!

•! a#'#!(*$%%&,&5!<#**8$#*?B!
9,((,&5!.#'#B!-8'3,%$(>!

•! a#'#!$%.8*',-&!
•! O$%:8%&*,%(!#&.!.,('$,G8',-&!
•! "%#$(-&)(!$!*-$$%3#',-&!

*-%11,*,%&'!
•! P'#&.#$.!.%A,#',-&!
•! F&.8*',A%!'7%9#',*!*-.,&5!<-+%&!

#&.!#0,#3>!-1!$%(+-&(%(!'-!-+%&2
%&.%.!:8%(',-&(!

•! a%(*$,+',A%!
P'#',(',*(!

•! a#'#!.,(+3#?!
•! /9%$5%&'!'7%9%(!!
!

F&'%$A,%D!"$-'-*-3!
`%1,&%9%&'!

•! P%3%*'!1-*8(!5$-8+!1$-9!%#*7!M%?!
('#5%!<CqX2\!+%$!1-*8(!5$-8+>!

•! C%('%.!*-&A%&,%&*%!(#9+3,&5!
•! `%1,&,&5!,&'%$A,%D!:8%(',-&(!

•! F&'%$A,%D!
:8%(',-&(!

•! O-*8(!5$-8+(!
<CqH>!

[(<:"$<$"=;!
a#'#!_-33%*',-&!

•! P%9,2('$8*'8$%.!,&'%$A,%D!
:8%(',-&(!D,'7!1-33-D!8+!
+$-9+'(!

•! =%0'!.#'#!
<,&'%$A,%D!
'$#&(*$,+'>!

[(<:"$<$"=;!
a#'#!6&#3?(,(!

•! a%.8*',A%!'7%9#',*!*-.,&5!-1!
'$#&(*$,G%.!1-*8(!5$-8+(!'-!
(8++-$'!'7%9%!.%A%3-+9%&'!
1$-9!"7#(%!T&%!

•! _#(%!('8.?!
A,5&%''%(!

F&'%5$#',-&!-1!'7%!
c8#&','#',A%!#&.!
c8#3,'#',A%!`%(83'(!

•! F&'%$+$%'#',-&!#&.!%0+3#&#',-&!
-1!,&'%5$#'%.!$%(83'(!

!

•! _-&*38(,-&(!
•! a,(*8((,-&(!
•! F9+3,*#',-&(!
•! `%*-99%&.#',-&(!

1-$!18'8$%!
$%(%#$*7!

!



 31 

G@K@?!'+-+!C6961F!

=7%$%!#$%!9#&?!$%#(-&(!1-$!*7--(,&5!'-!9,0!.#'#!(8*7!#(S!'-!*-9+3%9%&'!

9%'7-.(B!'-!#..!G$%#.'7B!.%+'7!#&.!*-&'%0'B!'-!.%A%3-+!9%'7-.(B!-$B!'-!%0+#&.B!

*-&1,$9B!%0+3#,&B!A#3,.#'%!-$!*-9+#$%!$%(83'(!<_#$8'7B!HIQUf!O$%3(!g!T&D8%5G8k,%B!

HIQU>J!=7%!',9,&5!#&.!D#?(!-1!9,0,&5!.#'#!#$%!('%%$%.!G?!'7%!-$,5,&#3!+8$+-(%!1-$!

9,0,&5!.#'#J!K-D!#&.!D7%&!.#'#!#$%!9,0%.!.8$,&5!#!9,0%.!9%'7-.(!('8.?!,(!

.%'%$9,&%.!G?!'7%!$%(%#$*7!&%%.(!#&.!*7-(%&!$%(%#$*7!.%(,5&!<T&D8%5G8k,%B!

a,*M,&(-&B!4%%*7B!g!E-$#&B!HII^J>!

/0+3#&#'-$?!(%:8%&',#3!.%(,5&(!9,0!.#'#!#'!'D-!('#5%(f!.8$,&5!'7%!#&#3?(,(!-1!

'7%!:8#&','#',A%!.#'#!#(!'7%?!,&1-$9!'7%!:8#3,'#',A%!+7#(%B!#&.!'7%&!1-33-D,&5!'7%!

*-9+3%',-&!-1!'7%!:8#3,'#',A%!+7#(%!#(!G-'7!(%'(!-1!.#'#!#$%!*-9G,&%.!'-!+$-A,.%!,&2

.%+'7!%0+3#&#',-&(!<_#$8'7B!HIQUf!_$%(D%33!g!"3#&-!_3#$MB!HIQ\f!"8&*7!g!T#&*%#B!

HIQW>J!=7,(!$%(%#$*7!$%:8,$%(!#..,',-&#3!.#'#!9,0,&5!'-!,&*-$+-$#'%!'7%!:8#3,'#',A%!#&.!

:8#&','#',A%!.#'#!,&!'7%!1,$('!+7#(%J!=7-(%!.#'#!D,33!'7%&!,&1-$9!'7%!(%*-&.!+7#(%J!

O,&#33?B!G-'7!(%'(!-1!.#'#!D,33!G%!,&'%5$#'%.!'-!+$-A,.%!#!*-9+3%'%!+,*'8$%B!,&*38.,&5!

&#$$#',A%B!'-!%&(8$%!+#$%&'()!%0+%$,%&*%(!#&.!+%$*%+',-&(!-1!+#$%&'#3!,&A-3A%9%&'!#$%!

#**8$#'%3?!#&.!'7-$-8573?!$%+$%(%&'%.J!!

UJX!a#'#!*-33%*',-&!'--3(!

G@N@A!J5/7.E8!

P8$A%?(B!#3(-!*#33%.!:8%(',-&&#,$%(B!#$%!#!1-$9!-1!.#'#!*-33%*',-&!'--3!'7#'!#$%!

'?+,*#33?!:8#&','#',A%3?!1$#9%.!#3'7-857!'7%!,&*38(,-&!-1!:8#3,'#',A%!.#'#!(8*7!#(!-+%&2

%&.%.!:8%(',-&(B!,(!-1'%&!8(%.!'-!#..!*-&'%0'!#&.!.%'#,3!<"8&*7!g!T#&*%#B!HIQW>J!=7%!

#..,',-&!-1!:8#3,'#',A%!.#'#!*#&!%&7#&*%!(8$A%?!$%(83'(!G8'B!#(!-+%&2%&.%.!:8%(',-&(!

'%&.!'-!G%!A#58%B!+#$',*,+#&'(!$%:8,$%!*3%#$!58,.#&*%J!lP8$A%?(!'7#'!*-33%*'!+$,9#$,3?!

:8#&','#',A%!.#'#!9#?!#3(-!,&*38.%!:8%(',-&(!#(M,&5!1-$!D$,''%&!$%(+-&(%(B!#&.!'7%(%!

$%(+-&(%(!9#?!G%!8(%.!,&!#!:8#3,'#',A%B!'%0'8#3!#&#3?(,(m!<_7%*M!g!P*78''B!HIQQB!+J!QI>J!

=7%$%!#$%!9#&?!.,11%$%&'!'?+%(!-1!(8$A%?(B!.%+%&.,&5!-&!'7%!+8$+-(%!-1!'7%!.#'#!

*-33%*',-&J!a%(*$,+',A%!(8$A%?(!'#M%!#!(&#+(7-'!-1!.#'#!D7%$%#(!*-$$%3#',-&#3!(8$A%?(!

*-9+#$%!'D-!-$!9-$%!A#$,#G3%(!'-!%0+3-$%!#!+-'%&',#3!$%3#',-&(7,+!<"8&*7!g!T#&*%#B!

HIQW>J!=7,(!('8.?!D,33!8(%!#!*-$$%3#',-&#3!(8$A%?!'-!%0+3-$%!'7%!$%3#',-&(7,+!G%'D%%&!



 32 

+#$%&'()!+%$*%+',-&(!-1!'7%,$!$-3%!#&.!'7%,$!%0+%$,%&*%(!-1!+#$%&'23%.!3%#$&,&5!<"44>J!6!

*-$$%3#',-&#3!(8$A%?!,(!&%*%((#$?!'-!+$-A,.%!,&(,57'!,&'-!7-D!'7%(%!'D-!A#$,#G3%(!

<+%$*%+',-&(!#&.!%0+%$,%&*%(>!,&'%$#*'J!

!4,M%$'!(*#3%(!#$%!#!*-99-&3?!8(%.!$%(+-&(%!9%#(8$%!,&!(8$A%?(!<"8&*7!g!

T#&*%#B!HIQW>J!4,M%$'!(*#3%(!#33-D!1-$!+#$',*,+#&'(!'-!$%(+-&.!#3-&5!#!*-&',&889!D7,*7!

*#&!#33%A,#'%!'7%!,((8%(!1#*%.!D,'7!$%('$,*',A%!1,0%.2*7-,*%!:8%(',-&(!<_7%*M!g!P*78''B!

HIQQ>J!4,M%$'!(*#3%(!D,33!G%!8(%.!,&!'7,(!(8$A%?!'-!9%#(8$%!'7%!#G-A%!A#$,#G3%(!,&!#!

*-&'$-33%.!9#&&%$B!D7,3%!#3(-!+$-A,.,&5!'7%!&%*%((#$?!*-&',&89!'-!#33-D!1-$!A#$,%.!

$%+(-&(%(J!T+%&2%&.%.!:8%(',-&(!D,33!1-33-D!'7%!4,M%$'!(*#3%!(8$A%?!'-!+$-A,.%!

+#$',*,+#&'(!D,'7!'7%!(+#*%!'-!%3#G-$#'%!-&!'7%,$!%0+%,$%&*%(!-1!"44J!!

G@N@?!"1-./76.38!+1D!40I58!F/05,8!

F&'%$A,%D(!#$%!#!.#'#!*-33%*',-&!'--3!'7#'!*#&!G%!%,'7%$!:8#&','#',A%!-$!

:8#3,'#',A%!.%+%&.,&5!-&!'7%!'?+%!-1!.#'#!G%,&5!*-33%*'%.J!c8#&','#',A%!,&'%$A,%D(!D,33!

*-33%*'!&89%$,*#3!.#'#!(8*7!#(!7-D!-1'%&!(-9%'7,&5!,(!9%&',-&%.!-$!*-&*$%'%!#&(D%$(!

'-!*3-(%.2%&.%.!:8%(',-&(B!D7%$%#(!:8#3,'#',A%!,&'%$A,%D(!D,33!*-33%*'!A%$G#3!$%(+-&(%(!

'-!-+%&2%&.%.!:8%(',-&(!<_$%(D%33!g!"3#&-!_3#$MB!HIQ\>J!F&'%$A,%D(!*#&!A#$?!,&!.%5$%%!

-1!('$8*'8$%J!P'$8*'8$%.!,&'%$A,%D(!*-&(,('!-1!#&!%07#8(',A%!+$%2(%'!3,('!-1!:8%(',-&(!'-!

('%%$!'7%!,&'%$A,%DB!(%9,2('$8*'8$%.!,&'%$A,%D(!*-&'#,&!#!3%((!%07#8(',A%!3,('!-1!M%?!

:8%(',-&(!#3'7-857!(8G(%:8%&'!1-33-D!8+!:8%(',-&(!9#?!G%!8(%.!'-!%0'%&.!-&!'7%!M%?!

:8%(',-&(B!#&.!8&('$8*'8$%.!,&'%$A,%D(B!D7,*7!#$%!-1'%&!8(%.!,&!%'7&-5$#+7,*!('8.,%(B!

#$%!7,573?!13%0,G3%B!#33-D,&5!'7%!+#$',*,+#&'!'-!('%%$!'7%!.,(*8((,-&!<"8&*7!g!T#&*%#B!

HIQW>J!c8#3,'#',A%!,&'%$A,%D(!#33-D!1-$!+#$',*,+#&'!%0+$%((,-&!#&.!1#*,3,#'%!9%#&,&5!

9#M,&5!'7$-857!*-&A%$(#',-&!<O$%3(!g!T&D8%5G8k,%B!HIQU>J!=7,(!('8.?!D,33!8(%!

:8#3,'#',A%B!(%9,2('$8*'8$%.!,&'%$A,%D(!,&!'7%!1-$9!-1!1-*8(!5$-8+(B!#33-D,&5!1-$!

13%0,G,3,'?!-1!.,(*8((,-&!#&.!',9%!1-$!,&.,A,.8#3!,&'%$+$%'#',-&!#&.!*-&(,.%$#',-&!-1!

:8%(',-&(J!

O-*8(!5$-8+(!#$%!#!(+%*,1,*!'?+%!-1!,&'%$A,%D!'%*7&,:8%!,&A-3A,&5!(%A%$#3!+%-+3%!

.,(*8((,&5!#&!-+%&2%&.%.!$%(%#$*7!:8%(',-&!-$!:8%(',-&(!<T&D8%5G8k,%!%'!#3JB!HII^f!

"8&*7!g!T#&*%#B!HIQW>J!a%(+,'%!G%,&5!#!:8#3,'#',A%!$%(%#$*7!'--3B!'7%?!#$%!*-99-&3?!

8(%.!,&!9,0%.!9%'7-.(!('8.,%(!'-!%,'7%$!1#*,3,'#'%!'7%!,&,',#3!.%A%3-+9%&'!-1!#!(8$A%?!

-$!'-!+$-A,.%!5$%#'%$!.%+'7!-1!8&.%$('#&.,&5!-1!$%(83'(!+-('!(8$A%?B!'7%!3#''%$!#++3?,&5!



 33 

'-!'7,(!('8.?!<"8&*7!g!T#&*%#B!HIQW>J!=7%!8(%!-1!1-*8(!5$-8+(!,(!,&'%&.%.!'-!+$-A,.%!

+#$',*,+#&'(!D,'7!#!+3#'1-$9!'-!(7#$%!'7%,$!A-,*%(B!3,('%&!'-!-'7%$()!('-$,%(B!#&.!'-!

*-&('$8*'!(7#$%.!9%#&,&5!'7$-857!'7%!8&.%$('#&.,&5!-1!.,A%$(%!%0%$,%&*%(!#&.!

+%$(+%*',A%(J!=7%!,&'%$A,%D%$)(!$-3%!,&!'7%!1-*8(!5$-8+(!,(!'-!+$-A,.%!'7%!1$#9%D-$M!

1-$!.,(*8((,-&!#(!(-9%!.,$%*',-&!,(!$%:8,$%.!,&!-$.%$!'-!%0+3#,&!'7%!$%(83'(!-1!"7#(%!

T&%J!=7,(!('$8*'8$%!(7-83.!#3(-!G%!G%&%1,*,#3!,&!(8++-$',&5!'7%!,&%0+%$,%&*%.!

,&'%$A,%D%$!'-!(',983#'%!9%#&,&5183!.,(*8((,-&!#9-&5('!+#$',*,+#&'(J!6..,',-&#3!

:8%(',-&!+$-9+'(B!*-99-&!,&!(%9,2('$8*'8$%.!,&'%$A,%D(B!D,33!%&7#&*%!.,(*8((,-&!

D7%&!&%%.%.!G8'!D,33!&-'!.$,A%!'7%!.,(*8((,-&J!

O-*8(!5$-8+(!#$%!#!8&,:8%!'?+%!-1!,&'%$A,%D!'%*7&,:8%B!+$-A,.,&5!$,*7!.#'#!

G%?-&.!#&!,&.,A,.8#3!+#$',*,+#&')(!A%$G#3!$%(+-&(%(J!a8$,&5!#!1-*8(!5$-8+B!'7%!1-*8(!,(!

&-'!R8('!-&!#&(D%$,&5!$%(%#$*7!:8%(',-&(B!G8'!*$%#',&5!(7#$%.!9%#&,&5(!#9-&5('!

+#$',*,+#&'(J!=7%!#..%.!5$-8+!.?&#9,*(B!$%*,+$-*#3!.,(*8((,-&(!#&.!&-&2A%$G#3!

*-998&,*#',-&!#33-D!1-$!#!5$%#'%$!,&(,57'!,&'-!%9%$5%&'!'7%9%(!<T&D8%5G8k,%!%'!#3JB!

HII^>J!)

UJ[!a#'#!*-33%*',-&!

G@O@A!L*+8.!01.!

6&!,&,',#3!9,0%.!9%'7-.(!+7#(%!#,9(!'-!%0+3-$%!#!+-((,G3%!$%3#',-&(7,+!G%'D%%&!

+#$%&'()!+%$*%+',-&(!-1!'7%,$!$-3%!,&!%.8*#',-&!#&.!'7%,$!%0+%$,%&*%(!-1!"44J!=7%!.#'#!

D,33!G%!*-33%*'%.!8(,&5!#!9,0%.!9%'7-.(!(8$A%?!D,'7!'D-!(,983'#&%-8(!4,M%$'!(*#3%(!

1-33-D%.!G?!'7$%%!-+%&2%&.%.!:8%(',-&(!<(%%!6++%&.,0!V>J!=7,(!.$#D(!-&!+$%A,-8(!

(8$A%?!'--3(B!D,'7!#!.,$%*'!#.#+'#',-&!-1!'7%!/W!L,.(!P8$A%?!<C,M3#(B!C58?%&B!_3-&%?B!

=#?3%$B!g!6.#9(B!HIQ[G>B!7-D%A%$!1$%:8%&*?!D,33!&-'!G%!-G(%$A%.!'-!#((%((!:8#3,'?J!

F&('%#.B!7-D!+#$%&'(!%0+%$,%&*%!'7%(%!%A%$?.#?!3%#$&,&5!9-9%&'(!D,'7!'7%,$!*7,3.!D,33!

G%!'7%!1-*8(J!=7%!(*#3%!7#(!G%%&!*7#&5%.!1$-9!#!1$%:8%&*?!(*#3%B!'-!-&%!e,9+-$'#&*%)!

#&.!-&%!e%0+%$,%&*%)!(*#3%!'-!%0+3-$%!D7#'!3%#$&,&5!#*',A,',%(!+#$%&'()!A#38%!#&.!7-D!

'7%?!%0+%$,%&*%!'7%9J!=7%!QQ!,'%9(!,&!'7%!-$,5,&#3!(8$A%?!7#A%!G%%&!#3'%$%.!

5$#99#',*#33?!G8'!#$%!G#(%.!-&!'7%!(#9%!3%#$&,&5!.-9#,&(!#(!'7%!-$,5,&#3!<C,M3#(!%'!

#3JB!HIQ[G>!(8$A%?J!=7%!(,9,3#$,'?!$%(+%*'(!'7%!A#3,.,'?!-1!+$%A,-8(!(8$A%?!'--3(!#&.!'7%!

G$-#.!$#&5%!-1!3%#$&,&5!.-9#,&(!#*M&-D3%.5%.!D,'7,&!'7%!,'%9(J!V?!.$#D,&5!-&!K46!



 34 

,'%9(!1$-9!#&!%0,(',&5B!A#3,.!(8$A%?!'--3B!K46!D,33!G%!8(%.!#(!%0#9+3%(!-1!3%#$&,&5!1-$!

+#$%&'(J!!

=7%!QQ!(8$A%?!,'%9(!#$%!,&'%&.%.!'-!7%3+!#&(D%$!'D-!G$-#.!:8%(',-&(S!Z1,+).,)

62#03%$)?2&-0)&02#3"3=)+"%1)%10"#)51"&.d<f!#&.!Z1,+).,)62#03%$)0>60#"0350)&02#3"3=)+"%1)

%10"#)51"&.d<)F'!,(!%0+%*'%.!'7#'!'7%!A#$,%'?!-1!3%#$&,&5!.-9#,&(!,&*38.%.!,&!'7%(%!,'%9(!

D,33!%&(8$%!'7#'!'7%!.#'#!1833?!$%13%*'!'7%!G$-#.!+#$%&',&5!%0+%$,%&*%J!=7$%%!-+%&2

%&.%.B!:8#3,'#',A%!:8%(',-&(!D,33!*-&*38.%!'7%!(8$A%?B!#33-D,&5!1-$!+#$%&'(!'-!

*-&'%0'8#3,(%!#&.!%&7#&*%!'7%,$!(8$A%?!#&(D%$(J!=7%(%!.#'#!D,33!G%!*-.%.B!#&.!'7%!

$%(83',&5!'7%9%(!D,33!G%!%0+3#,&%.!18$'7%$!,&!'7%!1-33-D,&5!+7#(%J!

! =D-!(*7--3(!D,33!G%!#++$-#*7%.!'-!+#$',*,+#'%!,&!'7%!('8.?!'-!*$%#'%!#!

+8$+-(,A%!(#9+3%B!D,'7!+#$%&'(!-1!*7,3.$%&!,&!/#$3?!N%#$(!O-8&.#',-&!P'#5%!</NOP>!#&.!

L%?!P'#5%!Q!<LPQ>!G%,&5!,&A,'%.!'-!*-9+3%'%!'7%!(8$A%?J!T&D8%5G8k,%!#&.!_-33,&(!

<HII\>!(855%('!#!(8,'#G3%!&89G%$!-1!+#$',*,+#&'(!1-$!#!*-$$%3#',-&#3!(8$A%?!D,'7!#!'D-2

'#,3%.!7?+-'7%(%,(!,(!]WJ!=7%!5-#3!,&!'7,(!('8.?!,(!'-!5%'!#++$-0,9#'%3?!UI!$%'8$&%.!

(8$A%?(!1$-9!%#*7!(*7--3!D,'7!D,33,&5&%((!'-!+#$',*,+#'%!,&!"7#(%!=D-!,&.,*#'%.!G?!#'!

3%#('!1,A%!+#$%&'(!+%$!(*7--3J!F1!#!+--$!$%'8$&!$#'%!$%(83'(!,&!#!(#9+3%!(,k%!'7#'!,(!'--!

(9#33B!+#$%&'(!-1!*7,3.$%&!,&!L%?!P'#5%!H!<LPH>!D,33!G%!,&A,'%.!'-!+#$',*,+#'%!,&!#!(%*-&.!

#''%9+'!#'!"7#(%!T&%J!F1!9-$%!'7#&!WI!(8$A%?(!#$%!$%'8$&%.!1$-9!%#*7!(*7--3B!#33!

(8$A%?(!D,33!G%!8(%.!,&!'7%!#&#3?(,(!#(!,'!,(!&-'!%0+%*'%.!'7#'!'7%!(#9+3%!(,k%!D,33!

G%*-9%!8&*-&'$-33#G3?!3#$5%J!!!

G@O@?!L*+8.!-30!

6!(%*-&.B!+8$%3?!:8#3,'#',A%!+7#(%!#,9(!'-!%0+3#,&!'7%!,&,',#3!$%(83'(!#&.!%0+3-$%!

%9%$5%&'!'7%9%(J!"#$%&'(!D,33!G%!%9+-D%$%.!'-!(7#$%!'7%,$!A-,*%(!#&.!%0+%$,%&*%(!

'7$-857!(%9,2('$8*'8$%.!1-*8(!5$-8+(J!=7%!1-*8(!5$-8+(!#,9!'-!%0+3-$%!+#$%&'()!

.,A%$(%!%0+%$,%&*%(!#&.!+%$(+%*',A%(!,&!#!$#&5%!-1!#$%#(!'7$-857!'7%!8(%!-1!D,.%B!

-+%&2%&.%.!:8%(',-&(!'-!+$-9+'!.,(*8((,-&!<(%%!6++%&.,0!V>J!O-33-D!8+!:8%(',-&(!

7#A%!G%%&!+$%+#$%.!,&!-$.%$!'-!+$-9+'!18$'7%$!.,(*8((,-&!#&.!#..!.%+'7!D7%$%!

$%:8,$%.J!F'!,(!7-+%.!'7#'!'7,(!$%(%#$*7!D,33!,3389,&#'%!+%$*%+',-&(!-1!+#$%&'()!$-3%(!,&!

'7%,$!*7,3.$%&)(!3%#$&,&5!#&.!,&A,'%!.,(*8((,-&(!#G-8'!1%%3,&5(!-1!+-D%$!#&.!*-&'$-3J!!

=7%!%0#*'!.%'#,3(!-1!'7,(!+7#(%!D,33!%9%$5%!#(!#!$%(83'!-1!"7#(%!T&%!1,&.,&5(!#&.!

'7%!18$'7%$!&%%.(!-1!'7,(!('8.?J!F'!,(!3,M%3?!'7#'!'7,(!+7#(%!D,33!,&A-3A%!*-&A%&,%&*%!



 35 

&%('%.!(#9+3,&5B!$%3?,&5!-&!+#$',*,+#&'(!,&.,*#',&5!D,33,&5&%((!.8$,&5!'7%!1,$('!+7#(%J!

T&D8%5G8k,%!#&.!_-33,&()!<HII\>!$%A,%D!-1!'7%!3,'%$#'8$%!(855%('(!'7#'!1-*8(!5$-8+!(,k%!

,(!9-('!%11%*',A%!G%'D%%&!U2QH!+#$',*,+#&'(B!+$-A,.,&5!#!3-'!-1!13%0,G,3,'?J!=7%!#,9!1-$!

'7,(!$%(%#$*7!D,33!G%!(,0!+#$',*,+#&'(!,&!-$.%$!'-!#A-,.!3,9,'#',-&(!'7#'!9,57'!-**8$!#'!

%#*7!%&.!-1!'7%!(+%*'$89J!F1!9-$%!+#$',*,+#&'(!'7#&!#&',*,+#'%.!,&.,*#'%!D,33,&5&%((B!,'!

D,33!G%!+-((,G3%!'-!(%3%*'!+#$',*+#&'(!G#(%.!-&!"7#(%!T&%!$%(83'(J!F1!'7%$%!,(!#!3-D!

'8$&-8'!-1!D,33,&5!+#$',*,+#&'(B!-&3?!-&%!1-*8(!5$-8+!D,33!G%!7%3.J!!

UJ\!a#'#!:8#3,'?!
! ! `%3,#G,3,'?!#&.!A#3,.,'?!-1!.#'#!#$%!%((%&',#3!%3%9%&'(!-1!#33!$%(%#$*7!<_#$8'7B!

HIQUf!_7%*M!g!P*78''B!HIQQf!_$%(D%33!g!"3#&-!_3#$MB!HIQ\f!"8&*7!g!T#&*%#B!HIQW>J!

K#A,&5!#!D%33!*-&('$8*'%.B!,&'%&',-&#3!#&.!%0+3,*,'!$%(%#$*7!+$-*%((!,(!#!*$8*,#3!%3%9%&'!

-1!A#3,.,'?!#&.!$%3,#G,3,'?J!a%(*$,+',A%!A#3,.,'?!$%1%$(!'-!'7%!l#*'8#3!#**8$#*?!-1!'7%!

#**-8&'!#(!.-*89%&'%.!G?!'7%!$%(%#$*7%$m!<T&D8%5G8k,%!g!_-33,&(B!HII\B!+J!H^^>J!!

! ! 6!(,5&,1,*#&'!G%&%1,'!-1!9,0%.!9%'7-.(!$%(%#$*7!,(!'7%!,&7%$%&'!+$-*%((%(!-1!

'$,#&583#',-&B!*-9G,&,&5!983',+3%!.#'#!(-8$*%(!'-!+$-A,.%!#!9-$%!*-9+3%'%!#&.!A#3,.!

+,*'8$%!<_$%(D%33!g!"3#&-!_3#$MB!HIQ\f!P7#&&-&2V#M%$B!HIQ[>J!=7%!8(%!-1!#&!%0,(',&5!

4,M%$'!(*#3%!(8$A%?!#&.!-+%&2%&.%.!:8%(',-&(!1$-9!'D-!(#9+3%!+-+83#',-&(!1-33-D%.!

G?!'D-!(%9,2('$8*'8$%.!1-*8(!5$-8+(!1$-9!(8G(%'(!-1!'7%!-$,5,&#3!(#9+3%(!$%.8*%(!'7%!

3,9,'#',-&(!%&*-8&'%$%.!G?!'7%!8(%!-1!(,&53%!.#'#!*-33%*',-&!'--3(J!_-9G,&%.!$%(83'(!

1$-9!.,11%$%&'!(-8$*%(!-1!.#'#!*#&!G%!%,'7%$!*-&1,$9#'-$?!-$!.,(*-&1,$9#'-$?B!+$-A,.,&5!

%0'$#!*-&1,.%&*%!,&!'7%!1,&#3!#&#3?(,(!<_7%*M!g!P*78''B!HIQQ>J!!

UJ]!/'7,*#3!*-&(,.%$#',-&(!
/.8*#',-&#3!$%(%#$*7!$%:8,$%(!*-9+$%7%&(,A%!%'7,*#3!*-&(,.%$#',-&(B!

(+%*,1,*#33?!D7%&!789#&!+#$',*,+#&'(!#$%!,&A-3A%.B!#&.!+%$(-&#3!G%3,%1(!#&.!A#38%(!#$%!

(7#$%.!<V$,',(7!/.8*#',-&#3!`%(%#$*7!6((-*,#',-&!hV/`6iB!HIQ]f!;#((%?!@&,A%$(,'?B!

HIQ\f!_7%*M!g!P*78''B!HIQQ>J!;,0%.!9%'7-.(!$%(%#$*7!*-9G,&%(!'D-!.,11%$%&'!

$%(%#$*7!9%'7-.(B!G-'7!D,'7!.,11%$%&'!%'7,*#3!$%:8,$%9%&'(!<_#$8'7B!HIQU>J!/0'$#!

*-&(,.%$#',-&!,(!$%:8,$%.!1-$!A83&%$#G3%!+#$',*,+#&'(B!+#$',*83#$3?!*7,3.$%&f!7-D%A%$B!

'7#'!,(!&-'!$%3%A#&'!1-$!'7,(!('8.?!#(!-&3?!*-&(%&',&5!#.83'!+#$',*,+#&'(!D,33!G%!,&*38.%.J!

/'7,*(!#++$-A#3!%&(8$%(!'7%!$%(%#$*7!('8.?!,(!l*-&.8*'%.!D,'7,&!23)0%1"5),9)#0$605%)1-$S!



 36 

'7%!+%$(-&f!M&-D3%.5%f!.%9-*$#',*!A#38%(f!'7%!:8#3,'?!-1!%.8*#',-&#3!$%(%#$*7f!#&.!

#*#.%9,*!1$%%.-9m!<V/`6B!HIQ]B!+JX>J!

;#((%?!@&,A%$(,'?)(!e_-.%!-1!/'7,*#3!_-&.8*'!1-$!`%(%#$*7B!=%#*7,&5!#&.!

/A#38#',-&(!,&A-3A,&5!K89#&!"#$',*,+#&'()!<;#((%?!@&,A%$(,'?B!HIQ\>!7#(!G%%&!'7%!

1-8&.,&5!(-8$*%!-1!%'7,*#3!58,.#&*%!1-$!'7%!1-$9#',-&!-1!'7,(!('8.?!#&.!#++$-A#3!7#(!

G%%&!5$#&'%.!G?!;#((%?!@&,A%$(,'?!K89#&!/'7,*(!_-99,''%%!<;@K/_>J!63-&5!D,'7!

;@K/_B!'7%!V$,',(7!/.8*#',-&#3!`%(%#$*7!6((-*,#',-&!<V/`6B!HIQ]>!7#(!#3(-!G%%&!

*-&(,.%$%.!,&!-$.%$!'-!%&(8$%!'7#'!'7%!('8.?!$%9#,&(!$%3#',A%!'-!'7%!5%-5$#+7,*#3!#&.!

+-3,',*#3!*-&'%0'!#&.!9%%'(!'7%!&%%.(!-1!3-*#3!+#$',*,+#&'(!,&!'7%!@LJ!/'7,*#3!

*-&(,.%$#',-&!.,.!&-'!A#$?!(,5&,1,*#&'3?!G%'D%%&!*-&'%0'(!#&.!G-'7!%9+7#(,(%.!'7%!

,9+-$'#&*%!-1!'$8('J!T'7%$!('#M%7-3.%$(!'7#'!D,33!&%%.!'-!G%!*-&(83'%.!#$%!'7%!

+#$',*,+#&'!(*7--3(!#&.!3-*#3!5-A%$&#&*%!G-.,%(!,1!#++3,*#G3%J!=7%!%0#*'!$%:8,$%9%&'(!

D,33!G%!#((%((%.!#(!&%%.%.J!

=7%!1-33-D,&5!%'7,*#3!*-&(,.%$#',-&(!7#A%!G%%&!,.%&',1,%.!#(!+-'%&',#3!%'7,*#3!

,((8%(B!#&.!9,',5#',-&(!+$-A,.%.S!

!-*I1.&*%1#:1%<J(B%-'#;&(-I(1*I-'K#%1-*J(#*.(1*I-'K&.(0-*B&*%((

F&1-$9#',-&!(7%%'(!#&.!*-&(%&'!1-$9(!D,33!G%!+$-A,.%.!1-$!#33!+#$',*,+#&'(B!

,&*38.,&5!+%$9,((,-&!'-!8(%!'%0'!1$-9!'7%!,&'%$A,%D!'$#&(*$,+'(!<(%%!6++%&.,0!_>J!

=7%!'$#&(*$,G%$!D,33!#3(-!(,5&!#!*-&1,.%&',#3,'?!#5$%%9%&'J!=7%!$,57'!'-!.%*3,&%!'-!

+#$',*,+#'%B!-$!D,'7.$#D!#'!#&?!+-,&'B!-$!'-!$%18(%!'-!.,(*3-(%!,&1-$9#',-&!#$%!

*3%#$3?!-8'3,&%.!,&!'7%!,&1-$9#',-&!3%''%$!#&.!*-&(%&'!1-$9J(

L#'K(%-($#'%101$#*%B(

63'7-857!,'!,(!8&3,M%3?!'7%!$%(%#$*7!+$-*%((%(!D,33!G$,&5!#G-8'!+(?*7-3-5,*#3!-$!

%9-',-&#3!7#$9!'-!+#$',*,+#&'(B!#++$-+$,#'%!(8++-$'!(%$A,*%(!D,33!G%!7,573,57'%.!,1!

'7%(%!*-&*%$&(!G%*-9%!#++#$%&'J!

@#'%101$#*%(0-KI-'%!

=7%!(8$A%?!7,573,57'(!+#$',*,+#&'!#G,3,'?!'-!.%*3,&%!'-!#&(D%$J!a8$,&5!'7%!

,&'%$A,%D(B!:8%(',-&(!D,33!G%!.,$%*'%.!#'!'7%!5$-8+B!&-'!'7%!,&.,A,.8#3J!T+%&2%&.%.B!

(7#$%.!:8%(',-&(!#$%!,&'%&.%.!'-!1#*,3,'#'%!-+%&!*-&A%$(#',-&B!%&(8$,&5!

+#$',*,+#&'(!1%%3!A#38%.!&-'!*$,',:8%.J!!

,K$#0%(-*(0-KK/*1%<(



 37 

F'!,(!7-+%.!'7#'!$%(83'(!D,33!G%!-1!(-9%!G%&%1,'!'-!'7%!*-998&,'?B!+#$',*83#$3?!G?!

(7#$,&5!+#$%&'()!A-,*%(J!`%(83'(!9,57'!#3(-!#((,('!'7%!+#$',*,+#&'!(*7--3!G?!

%&*-8$#5,&5!'%#*7%$!$%13%*',-&B!%&7#&*,&5!'%#*7%$2+#$%&'!$%3#',-&(7,+(J!`%(%#$*7!

$%(83'(!#$%!8&3,M%3?!'-!G$,&5!#G-8'!7#$9!'-!'7%!*-998&,'?B!#3'7-857!'%#*7%$(!-$!

(*7--3(!D7-!$%#.!+8G3,(7%.!$%(%#$*7!1,&.,&5(!9#?!$%13%*'!-&!'7%,$!-+%&&%((!#&.!

,&*38(,A,'?!'-D#$.(!+#$%&'!,&A-3A%9%&'J!=7,(!$%(%#$*7!,&A%(',5#',-&!#,9(!'-!%0+3-$%!

#&.!$%+$%(%&'!.,A%$(,'?!D,'7,&!'7%!*-998&,'?J)

!-*I:10%(-I(1*%&'&B%(

C-!%0,(',&5!$%(%#$*72+#$',*,+#&'!$%3#',-&(7,+(!#$%!%0+%*'%.J!F1!-&%!#$,(%(B!'7%!

+#$',*,+#&'!D,33!G%!%0*38.%.!-$!D,'7.$#D&!1$-9!'7%!('8.?J!!!!

D%-'&.(1*I-'K#%1-*((

F&1-$9#',-&!D,33!G%!('-$%.!-&!'7%!$%(%#$*7%$)(!+#((D-$.!+$-'%*'%.!3#+'-+B!8(,&5!

+(%8.-&?9(!D7%&!'$#&(*$,G,&5!'7%!,&'%$A,%D!$%*-$.,&5(J!P8$A%?(!D,33!$%9#,&!

#&-&?9-8(J!a#'#!D,33!G%!(7#$%.!-&3?!D,'7!9#('%$(!(8+%$A,(-$(J!

UJ^!P899#$?!
;,0%.!9%'7-.(!$%(%#$*7!,(!8(%.!D,.%3?!,&!%.8*#',-&#3!$%(%#$*7!.8%!'-!'7%!

:8#3,'#',A%!#&.!:8#&','#',A%!&#'8$%!-1!%.8*#',-&#3!,((8%(J!=7%!G%&%1,'(!-1!:8#3,'#',A%!

#&.!:8#&','#',A%!$%(%#$*7!#$%!-+',9,k%.!,&!'7,(!+$#59#',*!#++$-#*7B!#&.!&%5#',A%!

,9+3,*#',-&(!-1!%#*7!9%'7-.!#$%!9,',5#'%.!G?!'7%!+$%(%&*%!-1!'7%!-'7%$J!6!9,0%.!

9%'7-.(!#++$-#*7!,(!G%('!(8,'%.!'-!G%''%$!8&.%$('#&.!7-D!+#$%&'()!+%$*%+',-&(!-1!

'7%,$!$-3%B!D,'7,&!'7%!G$-#.%$!*-&'%0'!-1!%.8*#',-&B!,&138%&*%!"44J!"$%A,-8(!('8.,%(!

7#A%!*-&1,$9%.!#!+-(,',A%!$%3#',-&(7,+!G%'D%%&!'7%!K4/!#&.!#*#.%9,*!(8**%((!#&.!

+$-A,.%!#!G#(%!1-$!'7,(!('8.?J!6&!%0+3#&#'-$?!(%:8%&',#3!$%(%#$*7!.%(,5&!7#(!G%%&!

*7-(%&!'-!%&7#&*%!*8$$%&'!$%(%#$*7!D,'7!'7%!,&*38(,-&!-1!-'7%$!+-((,G3%!1#*'-$(!(8*7!

#(B!+#$%&'()!+%$*%+',-&(!-1!'7%,$!$-3%B!#&.!'7%,$!%0+%$,%&*%(!-1!"44J!6..,&5!#!(,5&,1,*#&'!

:8#3,'#',A%!+7#(%!'-!'7,(!+$-R%*'!#33-D(!1-$!$,*7%$!.#'#!#&.!G%''%$!8&.%$('#&.,&5(!

-A%$#33J!=7%!1-33-D,&5!*7#+'%$!.%(*$,G%(!7-D!'7%!*7-(%&!9%'7-.-3-5?!D-$M%.!,&!

+$#*',*%!,&!'7,(!*-&'%0'J!

!

!



 38 

L126%0#)W)

S;$P&'&:&TU!"#!L%<)$");!

WJQ!F&'$-.8*',-&!
=7%!+8$+-(%!-1!'7,(!*7#+'%$!,(!'-!%0+3#,&!'7%!9%'7-.-3-5?!,&!+$#*',*%!#&.!

#.R8('9%&'(!'7#'!D%$%!9#.%!'-!'7%!+$-+-(%.!9%'7-.-3-5?J!a%'#,3(!-1!(#9+3,&5B!#*'8#3!

$%(%#$*7!+$-*%((%(B!.#'#!#&#3?(,(B!#&.!3,9,'#',-&(!-1!'7%!('8.?!#$%!.,(*8((%.J!!!

! !=7%!1,$('!(%*',-&!.%(*$,G%(!'7%!#*'8#3!(#9+3%!(,k%!#&.!'?+%!1-$!G-'7!'7%!(8$A%?!

#&.!'7%!1-*8(!5$-8+B!,&*38.,&5!'7%!+#$',*,+#&'!-A%$A,%D!(7-D*#(,&5!'7%!+%$*%&'#5%(!-1!

.,11%$%&'!1#9,3?!('$8*'8$%(!D,'7,&!'7%!$%(%#$*7!5$-8+J!=7%!1-33-D,&5!(%*',-&!%0+3#,&(!

'7%!#*'8#3!$%(%#$*7!+$-*%((!#(!%0+%$,%&*%.!,&!'7%!1,%3.B!7,573,57',&5!D7%$%!,'!.,11%$(!

1$-9!'7%!+$-+-(%.!$%(%#$*7!+3#&J!=7%!&%0'!(%*',-&!+$-A,.%(!#&!-A%$A,%D!-1!'7%!.#'#!

#&#3?(,(!+$-*%((%(!1-$!G-'7!:8#&','#',A%!#&.!:8#3,'#',A%!.#'#B!(+%*,1,*#33?!'7%9#',*!

#&#3?(,(J!O,&#33?B!3,9,'#',-&(!-1!'7%!('8.?!#$%!.,(*8((%.!'-!.%9-&('$#'%!'7%!A#3,.,'?!-1!

'7%!('8.?J!

WJH!P#9+3,&5!
=7,(!$%(%#$*7!,&'%&.(!'-!*-&'$,G8'%!'-D#$.(!#!5#+!,&!'7%!*8$$%&'!1,%3.!-1!

$%(%#$*7B!(+%*,1,*#33?!$%3#',&5!'-!7-D!+#$%&'(!3%#$&!D,'7!'7%,$!*7,3.$%&J!6(!'7%!#5%!-1!

*7,3.$%&!,(!&-'!#!+$,9#$?!1-*8(!-1!'7,(!('8.?B!#&.!.-%(!&-'!.,$%*'3?!*-&'$,G8'%!'-!'7%!

1,&.,&5(B!+$%A,-8(!('8.,%.!#5%(!-1!*7,3.$%&!7#A%!G%%&!#++3,%.!'-!#3(-!%&7#&*%!'7%!

$%3,#G,3,'?!-1!'7%!('8.?!$%(83'(J!T&3?!+#$%&'(!D%$%!,&A,'%.!'-!+#$',*,+#'%!D,'7!'7%!

+8$+-(%183!%0*38(,-&!-1!-'7%$!*#$%5,A%$(B!,&!-$.%$!'-!#3,5&!D,'7!%0,(',&5!$%(%#$*7J!=-!1,'!

D,'7,&!'7%!@L!*-&'%0'B!+#$%&'(!D,'7!*7,3.$%&!#5%.!'7$%%!'-!(%A%&!,&!'D-!%.8*#',-&#3!

('#5%(B!/#$3?!N%#$(!O-8&.#',-&!P'#5%!</NOP>!#&.!L%?!P'#5%!Q!<LPQ>!<#5%(!'7$%%2(%A%&>B!

D%$%!,&A,'%.!'-!+#$',*,+#'%J!

! "#$%&'(!D%$%!#(M%.!#G-8'!(%A%$#3!*-&'%0'8#3!1#*'-$(!#'!'7%!G%5,&&,&5!-1!'7%!

(8$A%?!,&!-$.%$!'-!,.%&',1?!+-((,G3%!'$%&.(!#&.!$%3#',-&(7,+(!,&!'7%!.#'#J!=7%!1-33-D,&5!

*#'%5-$,%(!(7-D&!,&!=#G3%!H!D%$%!,&*38.%.!#(!'7%(%!*#'%5-$,%(!7#.!G%%&!,.%&',1,%.!,&!



 39 

_7#+'%$!H!#(!+-((,G3%!,&7,G,'-$(!#&.!%&#G3%$(!-1!+#$%&'23%.!3%#$&,&5!<"44>J!=7%(%!

*#'%5-$,%(!D,33!G%!.,(*8((%.!18$'7%$!,&!*7#+'%$!XJ!!

!

$+MB.!?!!
D2#%"5"623%);?0#?"0+!

!! ?'&M/&*0<( @&'0&*%#;&(
%.B+-6018*6,!-0!I*6BD! ) )
;-'7%$! P]) ]\7XQg)
O#'7%$! W) NP7XQg)
C,3! Q) Q7QQg)
<F.!04!I*6BD! ) )
/NOP! NQ) UN7PXg)
LPQ! N\) XU7NPg)
C,3! X) NX7OUg)
#5CM./!04!I*6BD/.1! ) )
Q!*7,3.! NW) WU7\Xg)
H!*7,3.$%&! O) N]7\Xg)
Ur!*7,3.$%&! NP) U\7XQg)
C,3! Q) Q7QQg)
L+/.1-+B!B.7.B!04!;1FB68*! ) )
/&53,(7!#(!#!1,$('!3#&58#5%!! ^) P]7NPg)
/&53,(7!#(!#&!#..,',-&#3!3#&58#5%!</64>! PU) \N7]]g)
C,3! Q) Q7QQg)
L+/.1-+B!B.7.B!04!.D5I+-601! )
K,57!(*7--3! ^) P]7NPg)
_%$',1,*#'%o.,+3-9#! U) ^7U]g)
a%5$%%o+-('5$#.8#'%! NO) XQ7QQg)
C,3! W) NP7XQg)
<D5B-8!+7+6B+MB.!61!*0C.! ) )
Q!+#$%&'! O) N]7\Xg)
H!-$!9-$%!+#$%&'(o#.83'(! PQ) OP7XQg)
C,3! O) N]7\Xg)
>0/R!0/!8-5DE!I0CC6-C.1-8! )
O8332',9%! NN) UW7U]g)
"#$'2',9%! ]) PX7QQg)
C-! NP) U\7XQg)
C,3! N) U7NPg)

!

K@?@A!J5/7.E!8+C,B.!

"8$+-(,A%!(#9+3,&5!D#(!8(%.!1-$!'7%!(8$A%?J!"8$+-(,A%!7-9-5%&-8(!(#9+3,&5!

,(!D7%&!+#$',*,+#&'(!#$%!(%3%*'%.!G?!'7%,$!(7#$%.!(+%*,1,*!+%$(-&#3!*7#$#*'%$,(',*(!

<T&D8%5G8k,%!g!_-33,&(B!HII\>J!6(!('#'%.!,&!=#G3%!HB!+#$',*,+#&'(!D%$%!$%:8,$%.!'-!G%!

+#$%&'(B!9-'7%$!-$!1#'7%$B!-1!*7,3.$%&!,&!#!(+%*,1,*!#5%!G#&.B!/NOP!#&.!LPQB!,&!-$.%$!'-!



 40 

+#$',*,+#'%J!"#$%&'(!-1!'7%!+#$',*,+#&'!(*7--3!D7-!9%'!'7%(%!$%:8,$%9%&'(!D%$%!

,&A,'%.!'-!+#$',*,+#'%J!=7%$%!D%$%!Q^[!*7,3.$%&!-&!'7%!$-33B!D7,*7!$%(83'%.!,&!UH!(8$A%?!

$%(+-&.%&'(B!D,'7!#!$%(+-&(%!$#'%!-1!Q[JUUsJ!=7,(!$%(+-&(%!$#'%!,(!#&!#++$-0,9#'%!

1,58$%!#(!,'!.-%(!&-'!#**-8&'!1-$!(,G3,&5(!,&!'7%!#A#,3#G3%!+#$',*,+#&'!+--3B!(-!'7%!#*'8#3!

$%(+-&(%!$#'%!,(!3,M%3?!'-!G%!(3,57'3?!7,57%$J!

K@?@?!]0I58!F/05,!8+C,B.!

=7%!1-*8(!5$-8+!'7#'!1-33-D%.!8(%.!#!&%('%.!(#9+3,&5!'%*7&,:8%!,&!-$.%$!'-!

,&1-$9!'7%!,&'%$+$%'#',-&!-1!'7%!(8$A%?!$%(83'(J!C%('%.!(#9+3,&5!,(!8(%183!D7%&!3--M,&5!

#'!#!(8G5$-8+!-1!'7%!-$,5,&#3!(#9+3%!5$-8+!<T&D8%5G8k,%!g!_-33,&(B!HII\>J!=7%!

(*7--3)(!O#9,3?!4,#,(-&!T11,*%$!<O4T>!D#(!#(M%.!'-!,&A,'%!#33!'7-(%!D7-!7#.!+#$',*,+#'%.!

,&!'7%!(8$A%?B!'-!(,5&!8+!1-$!#&!/NOP!-$!LPQ!1-*8(!5$-8+J!=-!M%%+!'7%!'D-!+3#&&%.!1-*8(!

5$-8+(!'-!#!9#&#5%#G3%!(,k%B!,'!D#(!%0+%*'%.!'7#'!(-9%!+8$+-(,A%!(#9+3,&5!D-83.!G%!

$%:8,$%.!'-!(%3%*'!'7%!+#$',*,+#&'(!1$-9!'7-(%!D,33,&5J!K-D%A%$B!#(!-&3?!'D-!

+#$',*,+#&'(!D%$%!D,33,&5!#&.!#A#,3#G3%!,&!'7%!5,A%&!',9%!1$#9%B!,'!D#(!*-&A%&,%&*%!#&.!

',9,&5!'7#'!.%'%$9,&%.!'7%!1,&#3!(#9+3,&5J!!

WJU!_-&.8*',&5!$%(%#$*7!,&!'7%!1,%3.!!

K@G@A!JI*00B!.1F+F.C.1-!

6++$-#*7,&5!(*7--3(!D,'7!&-!+%$(-&#3!3,&M!D#(!8&(8**%((183!-&!%A%$?!-**#(,-&B!

+$%(89#G3?!.8%!'-!'7%!G8(?!&#'8$%!-1!(*7--3(!,&!4-&.-&J!=7%!8(%!-1!#!+%$(-&#3!*-&'#*'!

D#(!$%:8,$%.!'-!,&,',#'%!%&5#5%9%&'!D,'7!'7%!(*7--3B!7-D%A%$!'7%$%!D#(!&-!+$%2

%0,(',&5!$%3#',-&(7,+!G%'D%%&!$%(%#$*7%$!#&.!(*7--3!-$!+#$',*,+#&'(J!a8$,&5!,&,',#3!

*-&A%$(#',-&(!D,'7!'7%!(*7--3)(!a%+8'?!K%#.!=%#*7%$B!1-33-D%.!G?!'7%,$!.%.,*#'%.!

O#9,3?!4,#,(-&!T11,*%$!<O4T>B!+#$%&'!%&5#5%9%&'!D#(!,.%&',1,%.!#(!-&%!-1!'7%,$!M%?!

5-#3(!#(!#!$%(+-&(%!'-!1%%.G#*M!1$-9!'7%,$!$%*%&'!T1('%.!,&(+%*',-&J!T1('%.!<T11,*%!1-$!

P'#&.#$.(!,&!/.8*#',-&B!_7,3.$%&)(!P%$A,*%(!#&.!PM,33(>!,(!/&53#&.)(!+$,9#$?!.%+#$'9%&'!

1-$!#((%((,&5!%.8*#',-&!:8#3,'?!#&.!#*#.%9,*!+$-5$%((!#&.!(8**%((!<T11,*%!1-$!

P'#&.#$.(!,&!/.8*#',-&B!_7,3.$%&)(!P%$A,*%(!#&.!PM,33(B!HIQ\>J!6(!'7%!+8$+-(%!-1!'7,(!

$%(%#$*7!#&.!'7%!9#&?!+-'%&',#3!G%&%1,'(!1-$!'7%!(*7--3!#&.!+#$%&'(!D%$%!%0+3#,&%.B!

'7%!(*7--3!:8,*M3?!G%*#9%!A%$?!,&'%$%('%.!,&!G%,&5!,&A-3A%.J!!



 41 

=7%!O4T!G%*#9%!'7%!9#,&!+-,&'!-1!*-&'#*'!G%'D%%&!(*7--3!#&.!$%(%#$*7%$!#&.!

1#*,3,'#'%.!'7%!$%(%#$*7!'7$-857!+#$%&'#3!%&5#5%9%&'!#&.!-$5#&,(#',-&!-1!9%%',&5!

$--9(J!`%583#$!*-&'#*'!D#(!9#,&'#,&%.!A,#!%9#,3!'7$-857-8'!'7%!*-8$(%!-1!'7%!('8.?!

#&.!#!3%''%$!D#(!(%&'!'-!'7%!K%#.!=%#*7%$!1$-9!;#((%?!@&,A%$(,'?!'-!A%$,1?!'7%!('8.?!

<(%%!6++%&.,0!a>J!6&!,&,',#3!1#*%!'-!1#*%!9%%',&5!D,'7!'7%!O4T!D#(!(%'!8+!'-!.,(*8((!

$%(%#$*7!+3#&(!#&.!%&(8$%!'7%?!#3,5&%.!D,'7!(*7--3!+-3,*,%(!#&.!+$,-$,',%(J!;,&-$!

#9%&.9%&'(!'-!'7%!(8$A%?!#&.!*-&(%&'!1-$9(!<(%%!#++%&.,*%(!V!#&.!_>!D%$%!

(855%('%.!'-!G%('!9%%'!'7%!&%%.(!-1!'7%,$!9#&?!+#$%&'(!D,'7!/&53,(7!#(!#&!#..,',-&#3!

3#&58#5%!</64>!#&.!#!+%$(-&#3!&-'%!'-!+#$%&'(!D#(!,&*38.%.!'-!9#M%!'7%!$%(%#$*7!

(%%9!9-$%!,&A,',&5!#&.!'7%!$%(%#$*7%$!9-$%!$%3#'#G3%J!!

a%(+,'%!1833!%&5#5%9%&'!D,'7!'7%!(*7--3!#&.!+#$%&'(B!'7%$%!D%$%!,((8%(!-1!

',9,&5!#&.!#A#,3#G,3,'?J!=7%$%!D#(!#!*-&13,*'!G%'D%%&!'7%!CE!#&.!@L!#*#.%9,*!

',9%'#G3%(J!=7,(!*-9G,&%.!D,'7!'7%!.%3#?%.!('#$'!.8%!'-!1,&.,&5!#!D,33,&5!(*7--3B!

$%(83'%.!,&!'7%!('8.?!G%5,&&,&5!&%#$!'7%!%&.!-1!'7%!@L!(*7--3!?%#$!#&.!*3#(7,&5!D,'7!

#&!%0#9!1,33%.!(*7--3!*#3%&.#$J!O-$'8&#'%3?B!.8%!'-!'7%!(*7--3)(!*-&(,('%&'!,&A%('9%&'!

,&!+#$%&'#3!%&5#5%9%&'B!#&.!'7%!.%.,*#'%.!(8++-$'!1$-9!'7%!O4TB!'7%!$%(%#$*7!D#(!

#G3%!'-!*-&',&8%!D,'7!(8**%((183!-8'*-9%(!.8$,&5!'7,(!G8(?!+%$,-.J!!!

K@G@?!L+/-6I6,+1-!6170B7.C.1-!

O,&.,&5!D,33,&5!+#$',*,+#&'(!D#(!&-'!#&!,((8%!1-$!'7%!(8$A%?!+7#(%J!6!D-$M(7-+!

D#(!7%3.!'-!#((,('!+#$%&'(!,&!*-9+3%',&5!'7%!(8$A%?!#&.!'-!9-.%3!'-!'7%!O4T!7-D!'-!

#((,('!+#$%&'(!D7,3('!#A-,.,&5!#**,.%&'#33?!('%%$,&5!+#$',*,+#&'(J!P,0!+#$%&'(!#''%&.%.!

'7%!D-$M(7-+J!=7%!$%9#,&,&5!(8$A%?(!D%$%!%,'7%$!*-9+3%'%.!G?!+#$%&'(!#'!7-9%B!-$!#'!

(*7--3!D,'7!'7%!(8++-$'!-1!'7%!O4TJ!=7%!O4T!#*',A%3?!(-857'!-8'!+#$%&'(!#&.!,&A,'%.!

'7%9!'-!+#$',*,+#'%B!-A%$!'7%!*-8$(%!-1!#!1%D!D%%M(J!"$-A,.,&5!+#$%&'(!D,'7!+#+%$!

*-+,%(B!#3-&5!D,'7!'7%!-&5-,&5!(8++-$'!-1!'7%!O4T!'-!%&*-8$#5%!+#$%&'(!'-!+#$',*,+#'%B!

+$-A%.!'-!G%!(8**%((183J!=7%$%!D%$%!(-9%!5#+(!,&!'7%!(8$A%?(B!#(!'-!G%!%0+%*'%.!,&!#&?!

(8$A%?B!G8'!-A%$#33!'7%!:8#3,'?!-1!#&(D%$(!(7-D%.!9-('!+#$%&'(!8&.%$('--.!'7%!

:8%(',-&(!G%,&5!#(M%.J!K-D%A%$B!#!18'8$%!$%*-99%&.#',-&!D-83.!G%!'-!$%#((%((!'7%!

1-$9#'!-1!'7%!4,M%$'!(*#3%!:8%(',-&(B!#(!,'!#++%#$%.!(-9%!+#$%&'(!.,.!&-'!$%#3,(%!'7%$%!

D%$%!'D-!:8%(',-&(!G%,&5!#(M%.!+%$!,'%9J!=7,(!D#(!-G(%$A%.!.8$,&5!'7%!D-$M(7-+!#&.!

.8$,&5!'7%!.#'#!*-33#',-&!+7#(%J!



 42 

=D-!1-*8(!5$-8+(!D%$%!+3#&&%.B!-&!'D-!(%+#$#'%!-**#(,-&(B!'-!#33-D!'7%!

(%((,-&!'-!('#$'!(7-$'3?!#1'%$!(*7--3!.$-+!-11B!D,'7!'7%!,&'%&',-&!-1!9#M,&5!,'!9-$%!

*-&A%&,%&'!#&.!#**%((,G3%!'-!+#$%&'(J!=7%!1,$('!(%((,-&!D#(!1-$!+#$%&'(!-1!*7,3.$%&!,&!

/NOPJ!P,0!+#$%&'(!#5$%%.!'-!+#$',*,+#'%!G8'!-&3?!'D-!D%$%!+$%(%&'!-&!'7%!.#?J!=7%!'D-!

+#$',*,+#&'(!D%$%!7#++?!'-!*-&',&8%!.%(+,'%!'7%!(9#33!5$-8+!(,k%!#&.!'7%!(%((,-&!D#(!

(8**%((183!D,'7!-+%&!.,#3-58%!#&.!#8'7%&',*!*-&A%$(#',-&(J!V-'7!+#$',*,+#&'(!7#.!

('$-&5!#**%&'(!D7,*7!9#.%!'$#&(*$,G,&5!.,11,*83'B!G8'!'7%,$!8&.%$('#&.,&5!-1!'7%!

:8%(',-&(!#(M%.!D#(!#++#$%&'!'7$-857-8'!#&.!'7%?!$%#.,3?!%0+$%((%.!'7%,$!'7-857'(B!

1%%3,&5(!#&.!%0+%$,%&*%(J!

=7%!(%*-&.!1-*8(!5$-8+B!1-$!+#$%&'(!-1!*7,3.$%&!,&!LPQB!#3(-!7#.!(,0!+#$%&'(!(,5&!

8+!G8'!-&3?!-&%!D#(!+$%(%&'!-&!'7%!.#?J!=7,(!+#$%&'!7#.!3,9,'%.!M&-D3%.5%!-1!/&53,(7!

#&.!8&.%$('#&.#G3?!.,.!&-'!D#&'!'-!+$-*%%.!D,'7!#&!,&'%$A,%DJ!F'!,(!+-((,G3%!'7#'!'7%!

3-D!'8$&-8'!D#(!.8%!'-!'7%!$#+,.3?!#++$-#*7,&5!%&.!-1!(*7--3!?%#$B!#&.!9#&?!-'7%$!

*-99,'9%&'(!+3#*%.!-&!+#$%&'(!.8$,&5!'7#'!G8(?!+%$,-.J!a8%!'-!'7,(!+$%(89+',-&B!#&.!

9?!3,9,'%.!#A#,3#G,3,'?B!,'!D#(!#5$%%.!'7#'!'7%!1-*8(!5$-8+(!D-83.!&-'!G%!$%(*7%.83%.J!

=7%!.%'#,3%.!'$#&(*$,+'!-1!'7%!1,$('!1-*8(!5$-8+!,(!(811,*,%&'!1-$!'7%!+8$+-(%(!-1!'7,(!

('8.?J!

WJW!a#'#!#&#3?(,(!
! V-'7!+7#(%(!-1!'7%!('8.?!$%(83'%.!,&!.#'#!-1!%&-857!:8#&','?!#&.!:8#3,'?!'-!

#..$%((!'7%!$%(%#$*7!:8%(',-&J!a#'#!,&*38.%.!:8#&','#',A%!.8$,&5!"7#(%!T&%!#&.!

:8#3,'#',A%!#*$-((!G-'7!+7#(%(J!6&#3?(,(!D#(!*#$$,%.!-8'!-&!"7#(%!T&%!,&,',#33?B!D,'7!'7%!

$%(83'(!-1!"7#(%!T&%!,&1-$9,&5!'7%!#&#3?(,(!-1!"7#(%!=D-J!6!9,0%.!9%'7-.(!(8$A%?B!

*-9+3%'%.!G?!UH!+#$',*,+#&'(B!D#(!.,(+3#?%.!,&!#&!/0*%3!.-*89%&'!'-!%&#G3%!

:8#&','#',A%!#&.!:8#3,'#',A%!#&#3?(,(!<(%%!6++%&.,0!/>J!633!+#$',*,+#&'(!D%$%!#((,5&%.!

Fa(!'-!+$-'%*'!'7%,$!,.%&','?J!!!!!

K@K@A![5+1-6-+-67.!D+-+!

! C89%$,*#3!.#'#!D%$%!*-33%*'%.!,&!'7%!1-$9!-1!#!4,M%$'!(*#3%!(8$A%?J!/3%A%&!,'%9(!

D%$%!8(%.!'-!#((%((!+#$%&'()!+%$*%+',-&(!-1!'7%!,9+-$'#&*%!-1!3%#$&,&5!#&.!

%0+%$,%&*%(!-1!%&5#5,&5!,&!3%#$&,&5!D,'7!'7%,$!*7,3.J!/0*%3!D#(!8(%.!'-!.,(+3#?!

.%(*$,+',A%!('#',(',*(!(8*7!#(!&89G%$!-1!$%(+-&(%(B!#A%$#5%!$%(+-&(%(!#&.!('#&.#$.!



 43 

.%A,#',-&!<=#G3%(!U!#&.!W>J!a%(*$,+',A%!('#',(',*(!,&A-3A%(!.#'#!$%.8*',-&!#&.!G#(,*!

#&#3?(,(!-1!$#D!.#'#!D,'7!'7%!G%&%1,'(!-1!#33-D,&5!'7%!$%(%#$*7%$!',9%!'-!5%'!'-!M&-D!

'7%!.#'#!#&.!8&.%$('#&.!+#''%$&(!#&.!.,('$,G8',-&!#*$-((!A#$,#G3%(!<"8&*7!g!T#&*%#B!

HIQW>J!n$#+7(!D%$%!#3(-!*$%#'%.!,&!/0*%3!'-!A,(8#33?!.,(+3#?!'7%!(+$%#.!-1!#A%$#5%!

$%(+-&(%(!'-!'7%!4,M%$'!(*#3%!(8$A%?!:8%(',-&(J!=7%(%!5$#+7(!#$%!.,(+3#?%.!,&!_7#+'%$!

XJ!

!

$+MB.!G!!
T0$5#"6%"?0)V%2%"$%"5$)9,#)M0$02#51)h-0$%",3)Nf)A,+)"46,#%23%).,)',-)%1"3/)%10$0)
&02#3"3=)25%"?"%"0$)2#0d!

J5/7.E!"-.C! #! S.+1! J-+1D+/D!
'.76+-601!

A! `%#.,&5!'-!?-8$!*7,3.! UI! WJ[\! IJ[[!

?! =%33,&5!-$#3!('-$,%(!'-!?-8$!*7,3.B!&-'!1$-9!
#!G--M! UQ! UJ]\! IJ^[!

G! /&*-8$#5,&5!?-8$!*7,3.!'-!%&5#5%!,&!#$'!
#*',A,',%(B!,&*38.,&5!.$#D,&5!!

UQ! WJQU! IJ\[!

K! "3#?,&5!98(,*B!(,&5,&5!(-&5(!-$!.#&*,&5!
D,'7!?-8$!*7,3.!

UQ! WJHU! IJ^H!

N! "3#?,&5!,&(,.%!5#9%(!D,'7!?-8$!*7,3.B!(8*7!
#(!G-#$.!5#9%(!#&.!*#$.!5#9%(!

UQ! UJ]\! QJIH!

O! 4%#$&,&5!.8$,&5!%A%$?.#?!#*',A,',%(!(8*7!
#(!*--M,&5!#&.!*#$,&5!1-$!#!+%'!

UI! UJ^\! QJIU!

Q! "3#?,&5!-8'(,.%!5#9%(!#&.!(+-$'(!(8*7!#(!
*?*3,&5B!(D,99,&5!#&.!D#3M,&5!

UI! WJX\! IJ\U!

^!
4%#$&,&5!'7$-857!('$8*'8$%.!3%#$&,&5!
#*',A,',%(!'7#'!+$-9-'%!3,'%$#*?!
.%A%3-+9%&'!(8*7!#(!3%''%$(!#&.!D-$.(!

UI! WJWH! IJ]Q!

_!

4%#$&,&5!'7$-857!('$8*'8$%.!3%#$&,&5!
#*',A,',%(!'7#'!+$-9-'%!&89%$#*?!
.%A%3-+9%&'!(8*7!#(!&89G%$(!#&.!
(7#+%(!

UQ! WJXH! IJ[]!

A`! @(,&5!'%*7&-3-5?!(8*7!#(!*-9+8'%$(!#&.!
+7-&%(!'-!%0+#&.!M&-D3%.5%!

UI! UJ\U! QJI]!

AA! "3#?,&5!D,'7!9%((?!9#'%$,#3(!1-$!(%&(-$?!
.%A%3-+9%&'!<+#,&'B!98.B!D#'%$!%'*>!

UI! UJ[I! QJQ[!

XY6,"3%)$52&0f)N)i)`,%)*46,#%23%()P)i)V&"=1%&')*46,#%23%()U)i)*46,#%23%()W)i)h-"%0)*46,#%23%()X)i)
I>%#040&')*46,#%23%)

!



 44 

$+MB.!K!!
T0$5#"6%"?0)V%2%"$%"5$)9,#)M0$02#51)h-0$%",3)Pf)A,+)+,-&.)',-)#2%0)',-#)0>60#"0350$),9)
"3"%"2%"3=)%10$0)&02#3"3=)25%"?"%"0$)+"%1)',-#)51"&.d)

J5/7.E!"-.C! #! S.+1! J-+1D+/D!
'.76+-601!

A! `%#.,&5!'-!?-8$!*7,3.! UH! WJHH! IJ^W!
?! =%33,&5!-$#3!('-$,%(!'-!?-8$!*7,3.B!&-'!1$-9!#!

G--M! UI! UJ\\! QJQI!

G! /&*-8$#5,&5!?-8$!*7,3.!'-!%&5#5%!,&!#$'!
#*',A,',%(B!,&*38.,&5!.$#D,&5! H^! WJII! IJ]^!

K! "3#?,&5!98(,*B!(,&5,&5!(-&5(!-$!.#&*,&5!
D,'7!?-8$!*7,3.! H^! WJIU! IJ^W!

N! "3#?,&5!,&(,.%!5#9%(!D,'7!?-8$!*7,3.B!(8*7!
#(!G-#$.!5#9%(!#&.!*#$.!5#9%(! UQ! UJ[]! IJ^W!

O! 4%#$&,&5!.8$,&5!%A%$?.#?!#*',A,',%(!(8*7!#(!
*--M,&5!#&.!*#$,&5!1-$!#!+%'! UQ! UJ\W! QJQ]!

Q! "3#?,&5!-8'(,.%!5#9%(!#&.!(+-$'(!(8*7!#(!
*?*3,&5B!(D,99,&5!#&.!D#3M,&5! UH! WJHH! IJ]U!

^! 4%#$&,&5!'7$-857!('$8*'8$%.!3%#$&,&5!
#*',A,',%(!'7#'!+$-9-'%!3,'%$#*?!
.%A%3-+9%&'!(8*7!#(!3%''%$(!#&.!D-$.(!

UI! UJ]\! QJQW!

_! 4%#$&,&5!'7$-857!('$8*'8$%.!3%#$&,&5!
#*',A,',%(!'7#'!+$-9-'%!&89%$#*?!
.%A%3-+9%&'!(8*7!#(!&89G%$(!#&.!(7#+%(!

H^! UJ^\! IJ^]!

A`! @(,&5!'%*7&-3-5?!(8*7!#(!*-9+8'%$(!#&.!
+7-&%(!'-!%0+#&.!M&-D3%.5%! UQ! UJ]\! QJIH!

AA! "3#?,&5!D,'7!9%((?!9#'%$,#3(!1-$!(%&(-$?!
.%A%3-+9%&'!<+#,&'B!98.B!D#'%$!%'*>! H^! UJX^! QJQ]!

XY6,"3%)$52&0f)N)i)j0#')D,,#()P)i)D,,#()U)i)!2"#()W)i)k,,.()X)i)j0#')k,,.)
!

O8$'7%$!#&#3?(,(!,.%&',1,%.!#!+-'%&',#3!$%3#',-&(7,+!G%'D%%&!+#$%&'()!

+%$*%+',-&(!-1!,9+-$'#&*%!#&.!%0+%$,%&*%(J!/0*%3!.#'#!+#*M!D#(!8(%.!'-!*#3*83#'%!

"%#$(-&)(!$!*-$$%3#',-&!*-2%11,*,%&'!<(%%!_7#+'%$!XB!=#G3%!^>J!"%#$(-&)(!$!*-$$%3#',-&!

*-%11,*,%&'!,(!-&%!9%'7-.!-1!,.%&',1?,&5!#!$%3#',-&(7,+!G%'D%%&!'D-!A#$,#G3%(!<V-$(B!

HIQ]>J!F'!,(!,9+-$'#&'!'-!&-'%!'7#'!,.%&',1?,&5!#!$%3#',-&(7,+B!-$!*-$$%3#',-&!G%'D%%&!

'D-!A#$,#G3%(B!,(!&-'!'7%!(#9%!#(!,&'%$+$%',&5!*#8(#',-&B!D7%&!-&%!A#$,#G3%!.,$%*'3?!

#11%*'(!#&-'7%$!<"8&*7!g!T#&*%#B!HIQW>J!=7%!$%(83'(!-1!'7,(!#&#3?(,(!#$%!.,(*8((%.!,&!

.%'#,3!,&!_7#+'%$!XJ!!



 45 

K@K@?!$*.C+-6I!+1+BE868!

6(!+#$'!-1!'7,(!9,0%.!9%'7-.(!('8.?B!:8#3,'#',A%!.#'#!1$-9!"7#(%!T&%!D%$%!

#&#3?(%.!8(,&5!#!'7%9#',*!#&#3?(,(!9%'7-.J!=7%9#',*!#&#3?(,(!,(!#!1-8&.#',-&#3!

9%'7-.!-1!:8#3,'#',A%!#&#3?(,(B!8(%.!1-$!9#M,&5!(%&(%!-1!'%0'8#3!.#'#!D,'7!'7%!5$#.8#3!

.%A%3-+9%&'!-1!'7%9%(B!l#!'7%9%!*#+'8$%(!(-9%'7,&5!,9+-$'#&'!#G-8'!'7%!.#'#!,&!

$%3#',-&!'-!'7%!$%(%#$*7!:8%(',-&B!#&.!$%+$%(%&'(!(-9%!3%A%3!-1!+#''%$&%.!$%(+-&(%!-$!

9%#&,&5!D,'7,&!'7%!.#'#!(%'m!<V$#8&!g!_3#$M%B!HII[B!+J!QI>J!T+%&!*-.,&5!,(!-&%!-1!'7%!

1,$('!('#5%(!-1!'7%9#',*!#&#3?(,(J!=7%!.#'#!#$%!*-.%.!,&!-$.%$!'-!l5%&%$#'%!#G('$#*'!

*-&*%+'8#3!*#'%5-$,%(!t!9-$%!#G('$#*'!'7#&!'7%?!.%(*$,G%!t!1-$!3#'%$!8(%!,&!'7%-$?!

G8,3.,&5m!<"8&*7!g!T#&*%#B!HIQWB!+J!HUH>J!=7%(%!$%(+-&(%(!D%$%!#&#3?(%.!8(,&5!-+%&!

*-.,&5!'-!G$%#M!'7%!'%0'!,&'-!*78&M(!D,'7!#!(,9+3%!*-.%!#''#*7%.!<(%%!#++%&.,0!/>J!F'!

D#(!'7%!*$8*,#3!1,$('!('%+B!%&#G3,&5!'7%!$%(%#$*7%$!'-!5#,&!1#9,3,#$,'?!D,'7!'7%!.#'#J!=7,(!

1-$9!-1!.#'#!$%.8*',-&!#33-D%.!1-$!'7%!D-$.(!-1!+#$',*,+#&'(!'-!G%!*-9+#$%.!

,&.8*',A%3?!D7,*7!,(!#&!%((%&',#3!('%+!,&!'7%!9%#&,&5!9#M,&5!+$-*%((!'7#'!,(!'7%9#',*!

#&#3?(,(J!!

! _-.%(!D%$%!1,$('!A,(8#33?!(*#&&%.!'-!%&(8$%!(,9,3#$!.#'#!*78&M(!D%$%!5,A%&!'7%!

(#9%!3#G%3B!D7%$%!'7%!.,11%$%&*%!,&!9%#&,&5!-1!'7%!*-.%(!D#(!,&*-&(%:8%&',#3J!=7%!

*-.%(!D%$%!'7%&!+7?(,*#33?!.,(+3#?%.!#&.!(-$'%.!,&'-!5$-8+(!'7#'!%0+$%((%.!(,9,3#$!

,.%#(!#&.!'7%9%(!<(%%!6++%&.,0!/>J!=7,(!.%.8*',A%!+$-*%((!$%:8,$%.!9#&?!

$%*-&1,58$#',-&(!-1!'7%!*-.%(!,&'-!%0+3-$#'-$?!*#'%5-$,%(B!D,'7!*-&',&8-8(!$%13%*',-&!

-&!%0,(',&5!3,'%$#'8$%!-&!+#$%&'()!+%$*%+',-&(!#&.!%0+%$,%&*%(B!#(!7,573,57'%.!,&!

_7#+'%$!HJ!6!18$'7%$!9%'7-.!-1!.#'#!.,(+3#?!,&!'7%!'7%9#',*!#&#3?(,(!+$-*%((!,&A-3A%.!

#0,#3!*-.,&5J!60,#3!*-.,&5!,(!'7%!+$-*%((!-1!9#M,&5!*-&&%*',-&(!G%'D%%&!.,11%$%&'!

*#'%5-$,%(!'-!G%''%$!8&.%$('#&.!+$%A#3%&'!'7%9%(B!,&!$%3#',-&!'-!%0,(',&5!3,'%$#'8$%!

<"8&*7!g!T#&*%#B!HIQW>J!=7%!%9%$5%&'!*#'%5-$,%(!D%$%!%0+3-$%.!18$'7%$!'-!1,&.!

*-99-&!$%3#',-&(7,+(!#&.!,&'%$*-&&%*',-&(!G%'D%%&!*#'%5-$,%(!<(%%!6++%&.,0!/>J!

_-.%(!#&.!*#'%5-$,%(!D%$%!$%1,&%.!.8$,&5!'7,(!+$-*%((!#&.!(8G!'7%9%(!#&.!'7%9%(!

,.%&',1,%.J!O8$'7%$!$%13%*',-&!-&!*8$$%&'!3,'%$#'8$%!,&!_7#+'%$!H!#((,('%.!,&!'7%!9%#&,&5!

9#M,&5!#&.!'7%-$?!.%A%3-+9%&'!1-$!%#*7!'7%9%B!#(!(7-D&!,&!=#G3%!XJ!

6..,',-&#3!:8#3,'#',A%!.#'#!D%$%!*-33%*'%.!.8$,&5!"7#(%!=D-!'-!#..!.%+'7!'-!

'7%!%9%$5%&'!'7%9%(!1$-9!"7#(%!T&%J!=7%!1-*8(!5$-8+!,&'%$A,%D!.#'#!D%$%!

'$#&(*$,G%.!<(%%!6++%&.,0!/>!G8'!'7%!#8.,-!$%*-$.,&5!D#(!$%A,(,'%.!'-!+$-A,.%!



 46 

*3#$,1,*#',-&!-&!+--$3?!'$#&(*$,G%.!$%(+-&(%(J!_-&'%0'8#3!:8-'%(!D%$%!%0'$#*'%.!1$-9!

'7%!'%0'!'-!+$-A,.%!9%#&,&5183!%0#9+3%(!-1!'7%9%(!#&.!('$%&5'7%&!A%$,1,*#',-&!-1!

*-&*38(,-&(!.$#D&!,&!'7%!-$,5,&#3!'7%9#',*!#&#3?(,(J!=7,(!+$-*%((!*-&'$,G8'%.!'-!

A#3,.#',-&!-1!'7%!'7%9%(!#&.!'7%-$,%(J



 47 

!
!"#$%&'&
"#$%#&$'!()!*+$,-.&/!01-234&4!-15!*+$(%3!6$#$2(7,$1.!

()*%+& (",%-)./%+& 01#2,3%4%+& !3%4%+& !3%)./%+&
8+-%$5!2$-%1&19!
8+-%$5!)$$2&194!

8+-%$5!$:7$%&$1/$4!
8+-%$5!$1;(3,$1.!

<19-9$,$1.!

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

56,%."7,/)6+&

8".%6,+9&
16*%.+,"6*/6-&):&
$%".6/6-&;.)7%++%+&
"6*&,3%/.&73/$*9+&

6%%*+&

."%'/(%0'*"#*'1#$%)*-'#$%'+#1#23%'
#)&'+,41%*%)*'#)&'"#/%'&%*#(3%&'
5),03%&6%',7'*"%($'+"(3&8-')%%&-9'

*"#*'1#$%)*-':)&%$-*#)&'*"%'
&(/%$-%'$#)6%',7'%;1%$(%)+%-'*"%($'

+"(3&'$%<:($%-'()',$&%$'*,'4%%*'
",3(-*(+'&%/%3,14%)*#3')%%&-='

'
."%':)&%$-*#)&()6'*"#*'3%#$)()6'(-'

),*'$%-*$(+*%&'*,',)%'*>1%',7'
*%#+"()6'#)&'3%#$)()6'7,$4#*='

?#$%)*#3'#0#$%)%--',7'*"%'
(41,$*#)+%',7'*"%($'$,3%'()'

3%#$)()6@'),*'A:-*'*,'7#+(3(*#*%'
-+",,3'3%#$)()6@'2:*'*,'1$%1#$%'

*"%($'+"(3&'7,$'3(7%='
'

."%'(41,$*#)+%',7'*"%'1#$%)*#3'
$,3%'()'1$,/(&()6'4%#)()67:3'

3%#$)()6'%;1%$(%)+%-'()'*"%'+,)*%;*'
,7'#:*"%)*(+'$%3#*(,)-"(1-'#)&'

%/%$>&#>'()*%$#+*(,)-='

=(1#$%4-.&(14!
0#(&5!5&4.%-/.&(1!!
=(,,>1&/-.&(1!

?&4.$1&19!
"@4$%#&19!
A-.&$1/$!

?#$%)*-'$,3%'0(*"()'
()*%$#+*(,)-'

B14.%>/.>%$5!
8.%>/.>%$5!

C1)(%,-2!2$-%1&19!
D(1E)(%,-2!2$-%1&19!

!*$:+*:$%'#)&'7,$4#3(*>',7'
3%#$)()6'

!<;%+&):&$%".6/6-&
=+&25!/$1.%$5!2$-%1&19!

F&4&@2$!2$-%1&19!
6&%$/.!.$-/+&19!

B(77%$%)*'0#>-'()'0"(+"'
+"(3&$%)'3%#$)'

<#$%35-3!%(>.&1$4!
?&)$!4G&224!

?$-%1&19!-@(>.!.+$!'(%25!
H$-2.+!

8(/&-2!4G&224!

C%#$)()6'7,$'3(7%'

=/:%&$%".6/6-&C,-9&1-.&(1!
=>%&(4&.3!

<:72(%-.&(1!
A2-3!

D#3:()6'&(77%$%)*'
#11$,#+"%-'*,'3%#$)()6'

">.4&5$!$:7$%&$1/$4!
A+34&/-2!5$#$2(7,$1.!!

E;1,-:$%'*,'&(77%$%)*'
3%#$)()6'%;1%$(%)+%-'



 48 

B4&19!.$/+1(2(93!
D>,$%-/3!
?&.$%-/3!

F,41:3-,$>'-+",,3'
3%#$)()6' 073))$/6-&

0%.4!
8/&$1/$! !:113%4%)*#$>'3%#$)()6'

<1;(3,$1.!
I>1!

A%&5$!
=(1)&5$1.!
?->9+.$%!

?,-(*(/%'7%%3()6-'*,0#$&-'
?CC'

8".%6,+9&:%%$/6-+&

8".%6,+9&
16*%.+,"6*/6-&):&

,3%4+%$>%+&"6*&,3%/.&
7";"#/$/,/%+&

."%':)&%$-*#)&()6',7'*"%'
(41,$*#)*'$,3%'1#$%)*-'"#/%'#)&'

*"%'%77%+*-'7%%3()6-'#)&'$,3%'
1%$+%1*(,)-'"#/%',)'*"%($'#2(3(*>'*,'

7:37(3'#)&'%)A,>'*"(-'$,3%='''
'

."%'(41,$*#)+%',7'%41,0%$4%)*@'
-%37G%77(+#+>'#)&'-%37G+,)7(&%)+%'
#)&'*"%'%77%+*-',)'*"%'1#$%)*()6'

%;1%$(%)+%'#-'#'0",3%=''
'

."%'$,3%',7'4,*(/#*(,)@'2,*"'
()*$()-(+'#)&'%;*$()-(+@'()'-"#1()6'

1#$%)*-8'$,3%'1%$+%1*(,)-='

J>&2.!
8-5K5&4-77(&1.$5!

01:&$.3!
8$2)E7%$44>%$!

H%6#*(/%'7%%3()6-'*,0#$&-'
?CC'

L(.+$%!&4!&,7(%.-1.!
A-%$1.!/(1.%&@>.&(1!
A-%$1.&19!/+(&/$4!

M(2$!,(5$24!

?#$%)*-',/%$#33'
1%$+%1*(,)-',7'1#$%)*()6'

8".%6,+9&.)$%&
;%.7%;,/)6+&

H$27&19!'&.+!+(,$'(%G!
8>77(%.!/+&25!

A-%$1.!4-/%&)&/$!

I44%&(#*%'$,3%',7'*"%'
1#$%)*'

8/+((2!4>77(%.!
C,7(%.-1/$!()!4/+((2! J,3%',7'*"%'-+",,3'

B4$!()!.&,$!
8>%72>4!.&,$!

M(>.&1$!
8/+$5>2&19!

*&,$!.(9$.+$%!
N>-2&.3!.&,$!

."%'/#3:%',7'*(4%'#)&'*(4%'
:-%'

!/4%&/++1%+& !3%&;."7,/7"$/,/%+&):&
8==&

."%'1$#+*(+#3'$%#3(*(%-',7'*"%'":4#)'
%;1%$(%)+%',7'1#$%)*()69'%/%$>&#>'

*%#+"()6'#)&'3%#$)()6'2%*0%%)'
1#$%)*'#)&'+"(3&='

'
."%':)&%$-*#)&()6'*"#*'3%#$)()6'
&,%-'),*'%;(-*'()'(-,3#*(,)'7$,4'

1%,13%@'13#+%-'#)&'*"()6-='C%#$)()6'

O>43!
M$4.%&/.$5!4/+$5>2$!
P(%G!/(,,&.,$1.4!

.(4%'1$%--:$%-'#-'
()"(2(*,$-',7'?CC'

6&42&G$!-%.4! B(-3(5%-'#)&'+,)73(+*()6' 563/#/,).+&):&8==&



 49 

6&42&G$!72-3!
=+&25!5&42&G$!

6&42&G$!2&.$%-/3!
=(1)2&/.&19!7%$)$%$1/$4!

A%$)$%4!4.%>/.>%$5!2$-%1&19!
6&42&G$!.$/+1(2(93!

=+&25!2$-%1&19!7%$)$%$1/$4!

1$%7%$%)+%-'' (-'#'-,+(,+:3*:$#3'%;1%$(%)+%'*"#*'
%)+,41#--%-'3(5%-@'&(-3(5%-@'1#-*'

%;1%$(%)+%-@'#)&'+:3*:$#3'#)&'-,+(#3'
%;1%+*#*(,)-='

'
F,)*%;*:#3'7#+*,$-'+#)'()"(2(*',$'

%)#23%'-:++%--7:3'3%#$)()6'
%;1%$(%)+%-9'+#)'&%4#)&',$'7,-*%$'
$%-(3(%)+%'#)&'"#/%'*"%'1,0%$'*,'

4,*(/#*%'#)&'%41,0%$'1#$%)*'#)&'
+"(3&'#3(5%='

?-/G!()!/(1)&5$1/$!
?-/G!()!-@&2&.3!

6&))&/>2.!.(!$1/(>%-9$!/+&25!
=+&25!%$4&2&$1/$!

H(,$'(%G!&4!/+-22$19&19!

I)*$()-(+'1#$%)*'#)&'+"(3&'
()"(2(*,$-'

6&42&G$!,$443!72-3!
=((G&19!.((!,$443!
=2$-1&19!%$Q>&%$5!

?">-(+#3',2-*#+3%-'

=+&25!+-77&1$44!!
=+&25!/(1)&5$1/$!

=+&25!4>//$44!
=+&25!$1;(3,$1.!

=+&25!7%&5$!
=+&25!5$#$2(7,$1.!
=+&25!&,7%(#$,$1.!

J%#-,)-'7,$'%)A,>()6'?CC'

?6"#$%.+&):&8==&=+&25!@$+-#&(>%!7(4&.&#$!
<:7$%.!G1('2$59$!

<))(%.2$44!
=-7-@2$!

J%#-,)-'7,$'7()&()6'?CC'
%#->'#)&'4,$%'()/(*()6'

<1/(>%-9&19!
J-&1&19!$:7$%&$1/$!

C,7%(#$5!/(1)&5$1/$!

K,*(/#*()6'%)#23%$-'#)&'
$%#-,)-'7,$'(41$,/%&'

%)A,>4%)*',7'?CC'



 !"#

$%!#&'(')*)'+,-#+.#)/0#-)123#
4/'-#-)123#506'02#/0*7'63#+,#)/0#8'66',9,0--#+.#:*5)';':*,)-#.5+(#*#6+;*6#-;/++6#)+#

7+61,)005#)/0'5#)'(0#*,2#-/*50#)/0'5#0<:05'0,;0-%#=,0#(*',#>0,0.')#+.#:15:+-'70#

-*(:6',9#,+)02#',#)/'-#-)123#'-#)/*)#8'66',9#:*5)';':*,)-#8050#)3:';*663#0,)/1-'*-)';#*,2#

:5+7'202#',.+5(*)'70#50-:+,-0-%#4/'-#50-16)02#',#(0*,',9.16?#;+,)0<)1*6#2*)*@#

/+80705?#210#)+#)/0#-(*66#,+,A:5+>*>'6')3#-*(:60#-'B0?#)/0#2*)*#*50#,+)#90,05*6'-*>60#

)+#+)/05#;+,)0<)-#C=,8109>1B'0#D#E+66',-?#F""GH%#I)#'-#*6-+#:+--'>60#)/*)#5063',9#+,#

:*50,)-#8/+#*50#8'66',9#)+#+..05#)/0'5#)'(0#8'66#6'(')#1,205-)*,2',9#+.#*#8'205#5*,90#+.#

:*50,)-#8/+#(*3#/*70#2'..05',9#:5'+5')'0-#*,2#*7*'6*>'6')3%#4/'-#6'(')*)'+,#8*-#5021;02#

>3#)/0#J&=#0,;+15*9',9#:*50,)-?#',;612',9#)/+-0#8')/#6'(')02#/+(0A-;/++6#

0,9*90(0,)?#)+#;+(:60)0#)/0#-15703#*)#/+(0?#-0,2',9#:*:05#;+:'0-#/+(0#8')/#*66#

;/'6250,#',#KLM#*,2#NOJL#+705#)/0#-;/++6#/+6'2*3-%##

P*5)';':*,)?#-;/++6#*,2#50-0*5;/05#*7*'6*>'6')3#:5+702#)+#>0#*,+)/05#'--10#8/';/#

(*3#/*70#6'(')02#)/0#5*,90#+.#:*5)';':*,)-#*,2#-1>-0Q10,)63#)/0#90,05*6'-*>'6')3#+.#)/0#

2*)*%#R10#)+#7*5'+1-#)'(0#;+,-)5*',)-#.5+(#*66#:*5)'0-?#)05(#)'(0#50-)5';)'+,-#*,2#5++(#

*7*'6*>'6')3#*)#)/0#-;/++6?#50-;/0216',9#.+;1-#95+1:-#*.)05#:++5#)15,+1)#8*-#,+)#

:+--'>60%#4/050.+50?#+,63#+,0#.+;1-#95+1:#8*-#/062#8')/#)8+#:*50,)-#8')/#;/'6250,#',#

NOJL%#S-#*#50-16)?#*#20)*'602#;+(:*5'-+,#+.#NOJL#*,2#KLM#:*50,)-#8'66#,+)#>0#:+--'>60#*-#

+5'9',*663#:6*,,02%#4/'-#'-#,+)#0<:0;)02#)+#*..0;)#)/0#+705*66#Q1*6')3#+.#)/0#50-0*5;/?#*-#

')#8*-#,+)#)/0#:5'(*53#.+;1-%#

T+5U',9#:502+(',*,)63#8')/#:*50,)-#8/+-0#.'5-)#6*,91*90#'-#,+)#N,96'-/#

:5+7'202#*,+)/05#-0)#+.#6'(')*)'+,-%#4/0#-15703#;+,)*',02#MM#')0(-?#0*;/#8')/#)8+#

&'U05)#-;*60#Q10-)'+,-#)+#;+(:60)0#.+66+802#>3#)/500#+:0,#0,202#Q10-)'+,-#8')/#

;+(:60<#;+,)0,)%#E+(:60<')3#+.#)/0#-15703#;+(>',02#8')/#*#/0*73#NS&#:*5)';':*,)#

:++6#(*3#(0*,#)/*)#-+(0#Q10-)'+,-#8050#,+)#*,-80502#.1663#+5#8050#('--02#

*6)+90)/05%#S,#*))0(:)#)+#5021;0#)/'-#'--10#8*-#(*20#>3#)/0#50-0*5;/05#*,2#J&=#

-1::+5)',9#:*50,)-#',#;+(:60)',9#)/0#-15703%#V+80705?#(*,3#:*50,)-#2'2#,+)#8*,)#

/06:#*,2#;/+-0#)+#;+(:60)0#)/0#-15703#',#:5'7*)0%#=705*66?#)/0#50-:+,-0-#)/*)#8050#

50;0'702#',#)/0#-15703#8050#',.+5(*)'70?#20)*'602#*,2#*,-80502#)/0#Q10-)'+,-#*-U02#-+#

')#'-#0<:0;)02#)/*)#)/0#'--10#+.#('--02#Q10-)'+,-#8'66#/*70#(','(*6#'(:*;)#+,#)/0#

+705*66#2*)*%#



 !M#

$%W#L1((*53#
4/'-#;/*:)05#0<:6*',02#/+8#)/0#:5+:+-02#50-0*5;/#(0)/+2+6+93#8+5U02#',#

:5*;)';0?#9'70,#)'(0#*,2#50-+15;0#;+,-)5*',)-%#P5*9(*)';#;/*,90-#)+#)/0#+5'9',*6#:6*,#

8050#50Q1'502%#R0-:')0#*2*:)*)'+,-?#)/0#Q1*6')3#+.#)/0#2*)*#'-#-)5+,9#*,2#7*6'2?#8')/#

-1..';'0,)63#-'B02#-0)-#+.#Q1*,)')*)'70#*,2#Q1*6')*)'70#2*)*%#S,*63-'-#+.#*66#2*)*#:5+7'202#

5';/#2'-:6*3-#+.#2*)*?#*-#'-#07'20,)#',#)/'-#;/*:)05?#)/0#.+66+8',9#;/*:)05#*,2#)/0#

*::0,2';0-%#J15)/05#0<:6*,*)'+,#+.#)/0#*,*63-02#2*)*#'-#:5+7'202#',#)/0#.+66+8',9#

;/*:)05%#

#

#

#

#

#

!



 !F#

!"#$%&'()(

"#$%&'$#

!%M#I,)5+21;)'+,#
4/'-#;/*:)05#:50-0,)-#)/0#.',2',9-#.5+(#50-0*5;/#;*55'02#+1)#*)#+,0#6+;*6#-;/++6#

8')/#:*50,)-#+.#;/'6250,#',#N*563#O0*5-#J+1,2*)'+,#L)*90#CNOJLH#*,2#K03#L)*90#M#CKLMH#

*-#:*5)';':*,)-%#4/0#.+66+8',9#50-0*5;/#Q10-)'+,#8*-#0<:6+502#)/5+19/#*#('<02#

(0)/+2-#Q10-)'+,,*'50#*,2#*#.+66+8#1:#.+;1-#95+1:%##

!"#$%&#%'()*+,-.%'*)/*',0#+-%#1%,2*0)%)#3*%0+%,2*0)%/203&.-%*&4/(,0#+%0+134*+/*%,2*0)%

*5'*)0*+/*-%#1%'()*+,63*&%3*()+0+789!

4/0#.'5-)#+>X0;)'70#+.#)/0#50-0*5;/#8*-#)+#'20,)'.3#*,3#506*)'+,-/':#>0)800,#

:*50,)*6#5+60#:05;0:)'+,-#',#506*)'+,#)+#:*50,)A602#60*5,',9#CP&&H?#*,2#:*50,)-Y#+705*66#

0<:05'0,;0-#+.#P&&%#S#Q1*,)')*)'70#*::5+*;/#8*-#1-02#)+#:5+7'20#,1(05';*6#2*)*#',#

+5205#)+#/'9/6'9/)#*,3#:*))05,-#+5#)50,2-%#P*50,)*6#:05;0:)'+,-#*,2#0<:05'0,;0-#8050#

9*1902#>3#*-U',9#:*50,)-#)+#)/',U#*>+1)#MM#;+((+,#/+(0#60*5,',9#*;)'7')'0-#CV&SH#

C50.05#)+#S::0,2'<#Z#.+5#*#;+:3#+.#)/0#-15703H%#P*50,)-#8050#*-U02#)+#5*)0#)/0#

'(:+5)*,;0#+.#)/0#MM#')0(-#)+#9*',#',-'9/)#',)+#:05;0:)'+,-#+.#)/0'5#5+60#',#)/0'5#;/'62Y-#

60*5,',9?#*-#8066#*-#)/0'5#0,X+3(0,)#60706-#+.#0,9*9',9#',#)/0#-*(0#V&S%#J',2',9-#

',2';*)02#*#:+-')'70#;+5506*)'+,#>0)800,#:05;0:)'+,#+.#'(:+5)*,;0#*,2#0,X+3(0,)#

60706-%#S22')'+,*663?#:*50,)-#8050#*-U02#.+5#20(+95*:/';#',.+5(*)'+,#)+#:5+7'20#*#

20)*'602#:';)150#+.#;+,)0<)1*6#',.610,;0-#)/*)#(*3#*..0;)#:*50,)-Y#5+60#:05;0:)'+,-#*,2#

0<:05'0,;0-#+.#P&&%#4/'-#2*)*#.+5(02#)/0#.+1,2*)'+,#.+5#*,*63-'-#*,2#0<:6*,*)'+,#+.#

)/0#)/0(*)';#2*)*%###

4/0#-0;+,2#+>X0;)'70#+.#)/0#50-0*5;/#8*-#)+#0<:6*',#)/0#6',U-#>0)800,#:*50,)-Y#

:05;0:)'+,-#*,2#+705*66#0<:05'0,;0-#+.#P&&%#I,#)/0#-*(0#Q10-)'+,,*'50?#+:0,A0,202#

Q10-)'+,-#*-U02#:*50,)-#*>+1)#)/0'5#:+-')'70#*,2#,09*)'70#0<:05'0,;0-#+.#P&&?#*-#8066#

*-#)/0'5#+705*66#60706-#+.#;+,.'20,;0#',#)/0'5#:*50,)',9#5+60%#4/'-#Q1*6')*)'70#2*)*#/06:02#

0<:6*',#)/0#Q1*,)')*)'70#.',2',9-#)/5+19/#)/0#20706+:(0,)#+.#0<:6*,*)+53#)/0(0-%#4/0#

.+66+8',9#)/500#)/0(0-#8050#'20,)'.'02[#



 !\#

*! +"&,&(-.(/#'&0%12(304&'1%#04506(78(9&#'0506($'7:&11&1(#04(%"&5'(:"59421(0&&41(

*! +"&,&(;.(/#'&0%12(304&'1%#04506(78(%"&,1&9<&1(#04(%"&5'(:#$#=595%5&1(

*! +"&,&(>.(+"&($'#:%5:#95%5&1(78(/??#(

4/'-#;/*:)05#'-#-)51;)1502#',)+#.+15#(*',#-0;)'+,-%#L0;)'+,#!%M#',)5+21;02#)/0#

50-0*5;/#Q10-)'+,?#:15:+-0-?#*,2#*--+;'*)02#2*)*#;+660;)'+,#:5+;0--0-%#L0;)'+,#!%F#

0<:6+50-#)/0#6',U-#>0)800,#:*50,)-Y#5+60#:05;0:)'+,-#*,2#0<:05'0,;0-#+.#P&&%#L0;)'+,#

!%\#25*8-#+,#.*('63#20(+95*:/';#2*)*#)+#>0))05#1,205-)*,2#/+8#.*('63#-)51;)150-#

-/*:0#:05;0:)'+,-#*,2#0<:05'0,;0-#+.#P&&%#L0;)'+,#!%$#-00U-#)+#0<:6*',#)/0#6',U-#

>0)800,#:*50,)-Y#5+60#:05;0:)'+,-#*,2#)/0'5#0<:05'0,;0-#+.#P&&%#J',*663?#L0;)'+,#!%!#

-/+8;*-0-#)/0-0#6',U-#8')/#;60*5#',-'9/)#',)+#.*('63#-)51;)150#8')/#*#20)*'602#;*-0A-)123#

7'9,0))0?#;+,-)51;)02#*-#*#50-16)#+.#*#.+66+8A+,#.+;1-#95+1:%####

!%F#P*50,)-Y#:05;0:)'+,-#*,2#0<:05'0,;0-#+.#P&&#

4/0#.'5-)#-0;)'+,#+.#)/'-#;/*:)05#50:+5)-#+,#Q1*,)')*)'70#.',2',9-#*,2#0<:6+50-#

6',U-#>0)800,#:*50,)-Y#5+60#:05;0:)'+,-#*,2#)/0'5#0<:05'0,;0-#+.#P&&%#&',U-#*50#

'20,)'.'02#>3#)/0#0<:6+5*)'+,#+.#:*50,)-Y#:05;0:)'+,-#+.#)/0#'(:+5)*,;0#+.#7*5'+1-#V&S?#

.+66+802#>3#)/0'5#50:+5)02#0<:05'0,;0-#+.#0,9*9',9#',#P&&%#4*>60#W#:5+7'20-#*,#

+7057'08#+.#)/0#MM#V&S#')0(-#)/*)#:*50,)-#8050#*-U02#)+#;+,-'205#',#)/0#-15703#C50.05#

)+#S::0,2'<#Z#.+5#.166#-15703#20)*'6-H%##

#

'()*+!,!
@3'<&A(B7,&(?&#'0506(C:%5<5%5&1(
-&.!/0+1!

2! ]0*2',9#)+#3+15#;/'62#
3! 4066',9#+5*6#-)+5'0-#)+#3+15#;/'62?#,+)#.5+(#*#>++U##
4! N,;+15*9',9#3+15#;/'62#)+#0,9*90#',#*5)#*;)'7')'0-?#',;612',9#25*8',9#
5! P6*3',9#(1-';?#-',9',9#-+,9-#+5#2*,;',9#8')/#3+15#;/'62#
6! P6*3',9#',-'20#9*(0-#8')/#3+15#;/'62?#-1;/#*-#>+*52#9*(0-#*,2#;*52#9*(0-#
,! &0*5,',9#215',9#070532*3#*;)'7')'0-#-1;/#*-#;++U',9#*,2#;*5',9#.+5#*#:0)#
7! P6*3',9#+1)-'20#9*(0-#*,2#-:+5)-#-1;/#*-#;3;6',9?#-8'((',9#*,2#8*6U',9#
8! &0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#:5+(+)0#6')05*;3#

20706+:(0,)#-1;/#*-#60))05-#*,2#8+52-#
9! &0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#:5+(+)0#,1(05*;3#

20706+:(0,)#-1;/#*-#,1(>05-#*,2#-/*:0-#
2:! ^-',9#)0;/,+6+93#-1;/#*-#;+(:1)05-#*,2#:/+,0-#)+#0<:*,2#U,+860290#
22! P6*3',9#8')/#(0--3#(*)05'*6-#.+5#-0,-+53#20706+:(0,)#C:*',)?#(12?#8*)05#0);H#



 !$#

P*50,)-#8050#.'5-)#*-U02#)+#5*)0#)/0#'(:+5)*,;0#+.#*66#MM#V&S#*-#*#8*3#+.#

1,205-)*,2',9#)/0#2'..050,)#)3:0-#+.#60*5,',9#)/*)#:*50,)-Y#7*610#*,2#:05;0'70#*-#

'(:+5)*,)%#I)#'-#0<:0;)02#)/*)#>3#1,205-)*,2',9#:*50,)-Y#:05;0:)'+,-#*>+1)#)/0#

'(:+5)*,;0#+.#60*5,',9?#',-'9/)#;*,#>0#9*',02#',)+#)/0'5#+705*66#:05;0:)'+,-#+.#)/0'5#

5+60#',#)/0'5#;/'62Y-#60*5,',9%#P*50,)-#8050#*6-+#*-U02#)+#5*)0#)/0'5#0<:05'0,;0-#+.#P&&#

)/03#',')'*)0?#8/';/#'-#50.05502#)+#)/5+19/+1)#)/'-#;/*:)05#*-#0,X+3(0,)#60706-%#4/0#

',')'*)'+,#+.#60*5,',9#8*-#*#U03#;+(:+,0,)#+.#)/0#-15703#*-#')#0,-1502#)/0#.+;1-#8*-#+,#

:*50,)#25'70,#60*5,',9?#-)50,9)/0,',9#)/0#.+;1-#+,#:*50,)-Y#:05;0:)'+,-%####

6;3;2!/1<=>0(?@+!=A!B&&!

P*50,)-#8050#*-U02#)+#5*)0#)/0'5#:05;0:)'+,-#+.#/+8#'(:+5)*,)#06070,#V&S#

8050#.+5#)/0'5#;/'6250,%#J+5#0<*(:60?#',#50.050,;0#)+#V&S#M?#:*50,)-#8050#*-U02?#_/+8#

'(:+5)*,)#2+#3+1#)/',U#D'&#4506(%7(A73'(:"5942#'-`Y#P*50,)-#8050#*-U02#)+#5*)0#)/0'5#

:05;0'702#'(:+5)*,;0#+,#*#-;*60#+.#MA!@#-E07%(5,$7'%#0%F(;E1956"%9A(5,$7'%#0%F(

>E5,$7'%#0%F(GEH35%&(5,$7'%#0%#*,2()E&I%'&,&9A(5,$7'%#0%%#J'9150#M#-/+8-#)/0#-:50*2#

+.#50-:+,-0-#*;5+--#)/0#MM#V&S#8')/#,1(>05-#MAMM#506*)',9#)+#)/0#50-:0;)'70#V&S#

-:0;'.'02#',#4*>60#W%#

#

(
J563'&(-K#L:50*2#+.#:*5)';':*,)#50-:+,-0-#)+#-15703#a10-)'+,#M%!

#

"b

M"b

F"b

\"b

$"b

!"b

W"b

G"b

c"b

d"b

M F \ $ ! W G c d M" MM

CD+E0F=?!2
V+8#'(:+5)*,)#2+#3+1#)/',U#)/0-0#60*5,',9#*;)'7')0-#*50`

e+)#I(:+5)*,) L6'9/)#I(:+5)*,) I(:+5)*,) a1')0#I(:+5)*,) N<)50(063#I(:+5)*,)



 !!#

4/050#8*-#*#d$b#*705*90#50-:+,-0#5*)0#.5+(#:*5)';':*,)-#*;5+--#*66#MM#V&S%#

]0-:+,-0-#.+5#0*;/#')0(#/*2#*,#*705*90#5*)',9#+.#0')/05#D5,$7'%#0%2(+5#DH35%&(

5,$7'%#0%2F#5*,9',9#>0)800,#\%W"#*,2#$%WG#C-00#4*>60#\H%#I)0(#MM#D$9#A506(L5%"(,&11A(

,#%&'5#91(87'(1&017'A(4&<&97$,&0%(M$#50%F(,34F(L#%&'(&%:N2#8*-#5*)02#)/0#60*-)#

'(:+5)*,)#*)#\%W"%#I)0(#M#D'&#4506(%7(A73'(:"5942(8*-#5*)02#)/0#(+-)#'(:+5)*,)#*)#$%WG%#

L'<#')0(-#8050#5*)02#*-#DH35%&(5,$7'%#0%2#+,#*705*90?#',;612',9#')0(-#M?#\?#$?#G?#c#*,2#d%#

J'70#')0(-#8050#5*)02#*-#D5,$7'%#0%2#+,#*705*90?#',;612',9#')0(-#F?#!?#W?#M"#*,2#MM%#

4*>60#G#-/+8-#8/';/#V&S#8050#:05;0'702#*-#(+-)#'(:+5)*,)?#)/+-0#5*)02#DH35%&(

5,$7'%#0%2?#*,2#8/';/#V&S#8050#:05;0'702#*-#D5,$7'%#0%2()+#)/+-0#;+,-'20502#60*-)#

'(:+5)*,)%#

4/0#*705*90#-)*,2*52#207'*)'+,#+.#50-:+,-0-#8*-#"%cd%#L070,#')0(-#/*2#*#

-)*,2*52#207'*)'+,#+.#60--#)/*,#+,0?#',;612',9#M?#F?#\?#$?#G?#c#*,2#d%#I)0(#M#D'&#4506(%7(

A73'(:"5942(/*2#)/0#6+80-)#-)*,2*52#207'*)'+,#*)#"%WW#8/'60#')0(#MM?#D$9#A506(L5%"(

,&11A(,#%&'5#91(87'(1&017'A(4&<&97$,&0%(M$#50%F(,34F(L#%&'(&%:N2#/*2#)/0#/'9/0-)#

-)*,2*52#207'*)'+,#*)#M%MW%#P*50,)-#-00(02#;+,.'20,)#;+(('))',9#)+#/'9/05#5*)',9-#+.#

'(:+5)*,;0#+.#V&S#8')/#(+50#;+,-'-)0,)#5*)',9-#*5+1,2#)/0#$#*,2#!#(*5U-%##

#

'()*+!7!
O,$7'%#0:&(78(B7,&(?&#'0506(C:%5<5%5&1(
P71%(5,$7'%#0%(

2;##]0*2',9#)+#3+15#;/'62#
4;##N,;+15*9',9#3+15#;/'62#)+#0,9*90#',#*5)#*;)'7')'0-?#',;612',9#25*8',9#
5;##P6*3',9#(1-';?#-',9',9#-+,9-#+5#2*,;',9#8')/#3+15#;/'62#
7;##P6*3',9#+1)-'20#9*(0-#*,2#-:+5)-#-1;/#*-#;3;6',9?#-8'((',9#*,2#8*6U',9#
8;##&0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#:5+(+)0#6')05*;3#20706+:(0,)####

-1;/#*-#60))05-#*,2#8+52-#
9;##&0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#:5+(+)0#,1(05*;3#20706+:(0,)#

-1;/#*-#,1(>05-#*,2#-/*:0-#
?&#1%(5,$7'%#0%(

3;##4066',9#+5*6#-)+5'0-#)+#3+15#;/'62?#,+)#.5+(#*#>++U#
6;##P6*3',9#',-'20#9*(0-#8')/#3+15#;/'62?#-1;/#*-#>+*52#9*(0-#*,2#;*52#9*(0-#
,;##&0*5,',9#215',9#070532*3#*;)'7')'0-#-1;/#*-#;++U',9#*,2#;*5',9#.+5#*#:0)#
2:;^-',9#)0;/,+6+93#-1;/#*-#;+(:1)05-#*,2#:/+,0-#)+#0<:*,2#U,+860290#
22;P6*3',9#8')/#(0--3#(*)05'*6-#.+5#-0,-+53#20706+:(0,)#C:*',)?#(12?#8*)05#0);H#

#

P*50,)-#:05;0'702#*;)'7')'0-#)/*)[#0,;+15*90#-/*502#',)05*;)'+,-#C\#*,2#$H?#

:5+(+)0#-;/++6#60*5,',9#Cc#*,2#dH#*,2#0,;+15*90#6'.0#60*5,',9#CGH#*-#(+-)#'(:+5)*,)%#I)#

'-#:+--'>60#)/*)#_'&#4506(L5%"(A73'(:"594Y#8*-#5*)02#)/0#(+-)#'(:+5)*,)#>0;*1-0#')#



 !W#

;+(>',0-#)/0#)8+#060(0,)-#+.#-/*502#',)05*;)'+,-#*,2#:5+(+)',9#-;/++6#60*5,',9%#

I)0(-#M"#*,2#MM#8050#>+)/#5*)02#6+8#',#'(:+5)*,;0?#:+--'>63#210#)+#',)0,-0#50-+15;0#

50Q1'50(0,)-#)/*)#,+)#*66#.*('6'0-#(*3#>0#*>60#)+#*..+52%#4/050.+50?#:*50,)-#(*3#,+)#

;+,-'205#)/0-0#V&S#*-#,0;0--*53#.+5#:5+(+)',9#-;/++6#+5#6'.0#60*5,',9%##

6;3;3!#G<+>F+?@+E!=A!B&&!

P*50,)-#8050#*6-+#*-U02#)+#5*)0#)/0'5#0<:05'0,;0-#+.#',')'*)',9#)/+-0#-*(0#V&S%#

J+5#0<*(:60?#',#50.050,;0#)+#V&S#F?#:*50,)-#8050#*-U02?#_/+8#8+162#3+1#5*)0#3+15#

0<:05'0,;0#+.#',')'*)',9#D%&99506(7'#9(1%7'5&1(%7(A73'(:"594F(07%(8'7,(#(=77Q2(8')/#3+15#

;/'62`Y#P*50,)-#8050#*-U02#)+#5*)0#)/0'5#0<:05'0,;0-#+,#*#-;*60#+.#MA!@(-E<&'A($77'F(

;E$77'F(>E8#5'F(GE6774(*,2#)E<&'A(6774K(J'9150#F#-/+8-#)/0#-:50*2#+.#50-:+,-0-#

*;5+--#)/0#MM#V&S#C50.05#)+#4*>60#W#.+5#20)*'6-#+.#0*;/#V&SH%##

#

!
J563'&(;K#L:50*2#+.#:*5)';':*,)#50-:+,-0-#)+#-15703#a10-)'+,#F%!
(

4/050#8*-#*#d\b#*705*90#50-:+,-0#.5+(#:*5)';':*,)-#*;5+--#*66#MM#V&S%#

]0-:+,-0-#.+5#0*;/#')0(#/*2#*,#*705*90#5*)',9#+.#0')/05#D8#5'2(+5#D67742?#5*,9',9#

>0)800,#\%!d#*,2#$%FF#C-00#4*>60#$H%#I)0(#MM?#D$9#A506(L5%"(,&11A(,#%&'5#91(87'(

1&017'A(4&<&97$,&0%(M$#50%F(,34F(L#%&'(&%:N2#8*-#5*)02#)/0#60*-)#0,X+3*>60#*)#\%!d%#

I)0(#M#D'&#4506(%7(A73'(:"5942(*,2#')0(#G#D$9#A506(73%154&(6#,&1(#04(1$7'%1(13:"(#1(

"b

M"b

F"b

\"b

$"b

!"b

W"b

M F \ $ ! W G c d M" MM

CD+E0F=?!3
V+8#8+162#3+1#5*)0#3+15#0<:05'0,;0-#+.#',')'*)',9#)/0-0#

60*5,',9#*;)'7')'0-#8')/#3+15#;/'62`

f053#P++5 P++5 J*'5 g++2 f053#g++2



 !G#

:A:9506F(1L5,,506(#04(L#9Q5062#8050#>+)/#5*)02#)/0#(+-)#0,X+3*>60#*)#$%FF%#J+15#

')0(-#8050#5*)02#*-#D67742#+,#*705*90?#',;612',9#')0(-#M?#\?#$#*,2#G%#L070,#')0(-#8050#

5*)02#*-#D8#5'2#+,#*705*90?#',;612',9#')0(-#F?#!?#W?#c?#d?#M"#*,2#MM%#4*>60#c#-/+8-#8/';/#

V&S#8050#:05;0'702#*-#(+-)#0,X+3*>60?#)/+-0#5*)02#D67742?#*,2#8/';/#V&S#8050#

:05;0'702#*-#60*-)#0,X+3*>60?#)/+-0#5*)02#D8#5'2%#

4/0#*705*90#-)*,2*52#207'*)'+,#+.#50-:+,-0-#8*-#M%"M%#L'<#')0(-#/*2#*#-)*,2*52#

207'*)'+,#+.#60--#)/*,#+,0?#',;612',9#M?#\?#$?#!?#G#*,2#d%#I)0(#G#D$9#A506(73%154&(6#,&1(

#04(1$7'%1(13:"(#1(:A:9506F(1L5,,506(#04(L#9Q5062(/*2#)/0#6+80-)#-)*,2*52#207'*)'+,#

*)#"%c\#8/'60#')0(#MM?#D$9#A506(L5%"(,&11A(,#%&'5#91(87'(1&017'A(4&<&97$,&0%(M$#50%F(

,34F(L#%&'(&%:N2#/*2#)/0#/'9/0-)#-)*,2*52#207'*)'+,#*)#M%Mc%#P*50,)-#-00(02#60--#

;+,.'20,)#',#;+(('))',9#)+#*#/'9/05#5*)',9#+.#)/0'5#0<:05'0,;0-#+.#P&&#8')/#*#60--#

;+,-'-)0,)?#8'205#-:50*2#+.#50-:+,-0-#*,2#60--#5*)02#*-#D67742#)/*,#D5,$7'%#0%2#+705*66%##

#

'()*+!8!
RI$&'5&0:&1(78(B7,&(?&#'0506(C:%5<5%5&1(
P71%(&0S7A#=9&(

2;##]0*2',9#)+#3+15#;/'62#
4;##N,;+15*9',9#3+15#;/'62#)+#0,9*90#',#*5)#*;)'7')'0-?#',;612',9#25*8',9#
5;##P6*3',9#(1-';?#-',9',9#-+,9-#+5#2*,;',9#8')/#3+15#;/'62#
7;##P6*3',9#+1)-'20#9*(0-#*,2#-:+5)-#-1;/#*-#;3;6',9?#-8'((',9#*,2#8*6U',9#

?&#1%(&0S7A#=9&(
3;##4066',9#+5*6#-)+5'0-#)+#3+15#;/'62?#,+)#.5+(#*#>++U#
6;##P6*3',9#',-'20#9*(0-#8')/#3+15#;/'62?#-1;/#*-#>+*52#9*(0-#*,2#;*52#9*(0-#
,;##&0*5,',9#215',9#070532*3#*;)'7')'0-#-1;/#*-#;++U',9#*,2#;*5',9#.+5#*#:0)#
8;##&0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#:5+(+)0#6')05*;3#20706+:(0,)#

-1;/#*-#60))05-#*,2#8+52-#
9;##&0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#:5+(+)0#,1(05*;3#20706+:(0,)#

-1;/#*-#,1(>05-#*,2#-/*:0-#
2:;^-',9#)0;/,+6+93#-1;/#*-#;+(:1)05-#*,2#:/+,0-#)+#0<:*,2#U,+860290#
22;P6*3',9#8')/#(0--3#(*)05'*6-#.+5#-0,-+53#20706+:(0,)#C:*',)?#(12?#8*)05#0);H#

#

P*50,)-#5*)02#*;)'7')'0-#)/*)#0,;+15*90#-/*502#',)05*;)'+,-#CM?#\#*,2#$H#*,2#6'.0#

60*5,',9#CGH#*-#(+-)#0,X+3*>60%#4/'-#6'-)#'-#-'('6*5#)+#)/0#6'-)#+.#V&S#:05;0'702#*-#

'(:+5)*,)#',#)/0#:507'+1-#-0;)'+,?#/+80705?#2+0-#,+)#',;6120#V&S#)/*)#:5+(+)0#-;/++6#

60*5,',9%#]0*2',9#8*-#*9*',#5*)02#/'9/0-)?#*-#(+-)#0,X+3*>60%#P05/*:-#)/'-#5*)',9#'-#

210#(+50#)+#)/0#-+;'*6#',)05*;)'+,#+.#50*2',9?#5*)/05#)/*,#)/0#.*;'6')*)'+,#+.#-;/++6#

60*5,',9%#I)#-00(-#)/*)#+705*66?#:*50,)Y-#7*610#*,2#:05;0'70#0,9*90(0,)#8')/#)/0'5#



 !c#

;/'62#/*-#*#;51;'*6#:*5)#+.#)/0'5#5+60#',#)/0'5#;/'62Y-#60*5,',9?#8')/#)/0(0-#+.#:5+(+)',9#

6'.0#60*5,',9#*,2#-1::+5)',9#-;/++6',9#*6-+#-)*,2',9#+1)%#

6;3;4!&F?HE!)+0I++?!<+>@+FJ+K!F1<=>0(?@+!(?K!+G<+>F+?@+E!=A!B&&!!

# P*5)#+.#)/0#.'5-)#+>X0;)'70#8*-#)+#'20,)'.3#*#6',U#>0)800,#:05;0'702#'(:+5)*,;0#

*,2#0<:05'0,;0-#+.#P&&%#Z+)/#2*)*#-0)-#8050#*,*63-02#)+#.',2#)/0#;+5506*)'+,#;+A

0..';'0,)?#*-#0<:6*',02#',#-0;)'+,#$%$%M%#S#;+5506*)'+,#;+0..';'0,)#0..0;)#-'B0#;*,#5*,90#

.5+(#AM%"#)+#hM%"?#8')/#*#;+5506*)'+,#+.#(+50#)/*,#"#-/+8',9#*#:+-')'70#;+5506*)'+,%#S66#

V&S#',#)/0#-15703#/*2#*#:+-')'70#;+5506*)'+,#>0)800,#5*)',9#+.#'(:+5)*,;0#*,2#

0<:05'0,;0-#+.#P&&%#S,#0..0;)#-'B0#;*,#>0#;+,-'20502#-(*66?#(02'1(#+5#6*590@#(+50#)/*,#

"%M#'-#;6*--02#*-#-(*66?#(+50#)/*,#"%\#'-#;6*--02#*-#(02'1(?#*,2#(+50#)/*,#"%!#'-#

;6*--02#*-#6*590%#4*>60#d#-/+8-#)/0#-:50*2#+.#-(*66?#(02'1(#*,2#6*590#:+-')'70#

;+5506*)'+,-#*;5+--#*66#MM#V&S%#

#

'()*+!9!

!7''&9#%570(T&%L&&0(O,$7'%#0:&(#04(RI$&'5&0:&(U#%5061(

$D>J+L!/0+1!! M=>>+*(0F=?!
M=+AAF@F+?0! #AA+@0!$FN+!

:()7*%;11*/,%<0=*!
,! &0*5,',9#215',9#070532*3#*;)'7')'0-#-1;/#*-#;++U',9#

*,2#;*5',9#.+5#*#:0)# :;,4! &*590#

6! P6*3',9#',-'20#9*(0-#8')/#3+15#;/'62?#-1;/#*-#>+*52#
9*(0-#*,2#;*52#9*(0-# :;,:! &*590#

3! 4066',9#+5*6#-)+5'0-#)+#3+15#;/'62?#,+)#.5+(#*#>++U# :;69! &*590#

2:! ^-',9#)0;/,+6+93#-1;/#*-#;+(:1)05-#*,2#:/+,0-#)+#
0<:*,2#U,+860290# :;68! &*590#

2! ]0*2',9#)+#3+15#;/'62# :;6,! &*590#

22! P6*3',9#8')/#(0--3#(*)05'*6-#.+5#-0,-+53#
20706+:(0,)#C:*',)?#(12?#8*)05#0);H# :;6:! &*590#

>*&04?%;11*/,%<0=*!

8!
&0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#
:5+(+)0#6')05*;3#20706+:(0,)#-1;/#*-#60))05-#*,2#
8+52-#

:;5,! i02'1(#

9!
&0*5,',9#)/5+19/#-)51;)1502#60*5,',9#*;)'7')'0-#)/*)#
:5+(+)0#,1(05*;3#20706+:(0,)#-1;/#*-#,1(>05-#
*,2#-/*:0-#

:;56! i02'1(#

4! N,;+15*9',9#3+15#;/'62#)+#0,9*90#',#*5)#*;)'7')'0-?#
',;612',9#25*8',9## :;55! i02'1(#

7! P6*3',9#+1)-'20#9*(0-#*,2#-:+5)-#-1;/#*-#;3;6',9?#
-8'((',9#*,2#8*6U',9# :;54! i02'1(#

<?(33%;11*/,%<0=*!



 !d#

5! P6*3',9#(1-';?#-',9',9#-+,9-#+5#2*,;',9#8')/#3+15#
;/'62# :;37! L(*66#

#

4*>60#d#-/+8-#;+5506*)'+,#+,63#>0)800,#'(:+5)*,;0#*,2#0<:05'0,;0#5*)',9-#*,2#

2+0-#,+)#50.60;)#*;)1*6#5*)',9-#*-#'20,)'.'02#',#!%F%M#*,2#!%F%F%#=705*66#)/050#'-#*#

-'9,'.';*,)#;+5506*)'+,#>0)800,#5*)',9-#+.#'(:+5)*,;0#*,2#0<:05'0,;0#+.#P&&?#8')/#(+-)#

')0(-#/*7',9#*,#0..0;)#-'B0#+.#6*590#+5#)/0#/'9/05#0,2#+.#(02'1(%##

4/0#6*590-)#;+5506*)'+,#8*-#')0(#W#8/';/#8*-#5*)02#6+8#+,#'(:+5)*,;0#*,2#

0<:05'0,;0%#4/'-#6*590#;+5506*)'+,#'-#:+--'>63#210#)+#)/0#;+(:60<#.*;)+5-#',7+6702#',#

',')'*)',9#60*5,',9#215',9#070532*3#*;)'7')'0-%#4/'-#)3:0#+.#60*5,',9#2+0-#0,;+15*90#

-/*502#',)05*;)'+,-#*,2#0,9*90(0,)#>1)#*6-+#50Q1'50-#)'(0?#:*)'0,;0#*,2#;+,.'20,;0#

)+#-;*..+62#60*5,',9#',#)/0#(+(0,)%#I)#'-#'(:+5)*,)#)+#,+)0#*9*',#)/*)#*#6*590#:+-')'70#

;+5506*)'+,#2+0-#,+)#50.60;)#:+-')'70#5*)',9-?#5*)/05#)/*)#:*50,)-#8050#',;6',02#)+#5*)0#

-'('6*563#.+5#'(:+5)*,;0#*,2#0<:05'0,;0?#.+5#*#7*5'0)3#+.#50*-+,-%#I,#.*;)?#*66#')0(-#8')/#

*#6*590#;+5506*)'+,?#*-'20#.5+(#')0(#M?#8050#5*)02#6+8#',#'(:+5)*,;0#*,2#0<:05'0,;0%#

I)0(#M#'-#',)050-)',9#>0;*1-0#')#8*-#5*)02#/'9/#',#>+)/#*50*-#*,2#/*-#*#6*590#0..0;)#-'B0%#

P*50,)-#)0,202#)+#;+,-'-)0,)63#5*)0#50*2',9#*-#'(:+5)*,)#*,2#0,X+3*>60%#4/'-#'-#

:05/*:-#>0;*1-0#50*2',9#',7+670-#-/*502#',)05*;)'+,-?#:5+(+)0-#-;/++6#60*5,',9?#

50Q1'50-#60--#;+,.'20,;0#*,2#0..+5)#)/*,#+)/05#*;)'7')'0-?#*,2#;*,#+705;+(0#)/0#'--10-#

+.#6*;U#+.#)'(0#>3#0*-'63#.'))',9#',)+#)/0#>02)'(0#5+1)',0%#

I)0(-#c#*,2#d#8050#5*)02#/'9/#',#'(:+5)*,;0#>1)#,+)#0<:05'0,;0?#8/';/#'-#

:05/*:-#)/0#50*-+,#')#+,63#/*-#*#(02'1(#0..0;)#-'B0#5*)/05#)/*,#6*590%#P*50,)-#7*610#

-;/++6#60*5,',9#*,2#509*52#')#*-#'(:+5)*,)#>1)#.+1,2#-)51;)1502?#.+5(*6#P&&#60--#

0,X+3*>60?#:+--'>63#210#)+#)/0#)'(0?#0..+5)?#;+,.'20,;0#*,2#-U'66-#50Q1'502%#4/0#-(*660-)#

;+5506*)'+,#8*-#')0(#$#8/';/#:*50,)-#5*)02#/'9/#',#>+)/#'(:+5)*,;0#*,2#0<:05'0,;0%#

4/'-#-(*66#;+5506*)'+,#'-#:+--'>63#210#)+#)/0#,*)15*6#7*5'*)'+,-#',#:*50,)-Y#:05-+,*6#

:50.050,;0-?#60706-#+.#+8,#0,X+3(0,)#*,2#-*)'-.*;)'+,?#*,2#;+,.'20,;0#)+#0,9*90#',#

)/0#25*(*)';#*5)-%####

=705*66?#')#'-#.*'5#)+#-*3#)/*)#',#)/'-#:*5)';':*,)#95+1:?#V&S#:05;0'702#*-#

'(:+5)*,)#*50#90,05*663#*6-+#0<:05'0,;02#:+-')'7063%#V+80705?#)/0#(+50#+>-)*;60-#)/*)#

:*50,)-#.*;0#',#',')'*)',9#P&&?#8/0)/05#0<)5',-';#+5#',)5',-';?#)/0#-(*6605#)/0#;+5506*)'+,#

>0)800,#5*)',9-#+.#'(:+5)*,;0#*,2#0<:05'0,;0%#####



 W"#

!%\#J*('63#L)51;)150-#
S-#;+,)0<)1*6#+>-)*;60-#*::0*5#)+#'(:*;)#P&&?#')#'-#'(:+5)*,)#)+#/*70#*,#

+7057'08#+.#2'..050,)#.*('63#-)51;)150-#*,2#/+8#)/03#('9/)#-/*:0#5+60#:05;0:)'+,-#*,2#

0<:05'0,;0-#+.#P&&%#P*5)';':*,)-#8050#*66#*-U02#*>+1)#)/0'5#:05-+,*6#;'5;1(-)*,;0-#*)#

)/0#>09',,',9#+.#)/0#-15703#C50.05#)+#S::0,2'<#ZH%#R0)*'6-#+.#)/0#2'..050,)#:*5)';':*,)#

-1>95+1:-#50:50-0,)02#',#)/0#-*(:60#95+1:#*50#-/+8,#',#4*>60#F%#

4*>60#M"#-/+8-#:*5)';':*,)#-1>95+1:#50-:+,-0-#)+#0*;/#;*)09+53%#4/0-0#

50-:+,-0-#*50#>*-02#+,#)/0#Q1*6')*)'70#2*)*#.5+(#)/0#+:0,A0,202#Q10-)'+,-#',#)/0#

-15703%#S.)05#;+20-#*,2#;*)09+5'0-#8050#'20,)'.'02#',#)/0#)0<)?#*22')'+,*6#*,*63-'-#8*-#

;*55'02#+1)#)+#1,205-)*,2#8/';/#:*5)';':*,)#-1>95+1:-#0<:50--02#8/';/#+.#)/0#;+20-#

*,2#;*)09+5'0-%#P05;0,)*90-#',#4*>60#M"#-/+8#)/0#:05;0,)*90#+.#50-:+,-0-#:05#

-1>95+1:#.+5#;+(:*5'-+,%#J+5#0<*(:60?#8/0,#6++U',9#*)#)/0#;*)09+53#+.#)'(0#'--10-#

*,2#:*50,)-Y#506*)'+,-/':#)+#)/0'5#;/'62#',#4*>60#M"?#Fdb#+.#(+)/05-#'20,)'.'02#8')/#*#

;+20#',#)/0#;*)09+53#)'(0#'--10-?#;+(:*502#)+#+,63#F!b#+.#.*)/05-%#4'(0#'--10-#*,2#

*--+;'*)02#;+20-#*50#2'-;1--02#.15)/05#',#-0;)'+,#!%$%\%##

=1)6'05-#/*70#>00,#'20,)'.'02#.+5#0*;/#+.#)/0-0#-1>95+1:-#8/';/#8'66#>0#

2'-;1--02#',#!%\%M#)+#!%\%G%#4/0-0#+1)6'05-#;*,#:5+7'20#',-'9/)#',)+#7*53',9#;+,)0<)1*6#

+>-)*;60-#2'..050,)#:*50,)-#.*;0?#20:0,2',9#+,#)/0'5#;'5;1(-)*,;0-%#S705*90#50-:+,-0#

5*)0-#*50#*6-+#:5+7'202#)+#-/+8#8/050#;05)*',#95+1:-#/*2#(1;/#/'9/05#+5#6+805#

50-:+,-0#5*)0-#)+#:*5)';16*5#;*)09+5'0-%##



 !"#

!"#$%&'(&
!"#$%&#"'!()"'$"*'+(*),-,$(&)'./012*%/$'3-*%##'45"6(),-'7()"2%*,"#'

& )%$"*+,-./+0&
*,&1/+$2& 34%&,5&1/+$2& 678#%9&,5&1/+$29%-& :"9%-*"$&$%;%$&,5&

<-4$+./&
:"9%-*"$&$%;%$&,5&

<271"*+,-&

327$*.&
";"+$"#$%&+-&

/,8%&

=,9>&,9&.*72?&
1,88+*8%-*.&

&

8
%)

5"
*'

9(
)5

"*
'

:;
9.

'

<.
='

='
75

,>?
'

@'
75

,>?
*"

&'

AB
'7

5,
>?

*"
&'

:&
2>

,#5
'(

#'(
'C,

*#
)'

>(
&2

/(
2"

'

:&
2>

,#5
'(

#'(
&'

(?
?,

),%
&(

>'
>(

&2
/(

2"
'

D,
25

'.
-5

%%
>'

7"
*)

,C,
-(

)"
E'

F,
$>

%6
('

F"
2*

""
E'

+%
#)

2*
(?

/(
)"

'

='
3?

/>
)'

@B
'3

?/
>)#

'

9/
>>1

),6
"'

+(
*)

1),
6

"'

G
%&

"'

!+8%&@..7%.&& $%&# $'&# !(&# ")&# $%&# **&# $'&# ++&# $$&# $$&# **&# *)&# ",&# *'&# *!&# "*&# $'&#

@-/+#+*,9.&,5&:AA<&
&&

'(&# (&# '(&# +,&# ',&# '(&# $'&# ++&# +*&# **&# !,&# ++&# !,&# +(&# *!&# !*&# **&#

<-"#$%9.&,5&:AA<&
&&

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

:"9%-*&B%%$+-4.&
&&

!+&# '(&# ,(&# !'&# ',&# '(&# ,'&# !,&# !"&# **&# !,&# )"&# '(&# ,(&# ,*&# *)&# !,&#

:"9%-*&),$%&
:%91%0*+,-.&

&&

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

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

!?0%.&,5&A%"9-+-4&
&&

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

A+5%&A%"9-+-4&& '+&# $'&# ,(&# +"&# '(&# '(&# '(&# ++&# '$&# **&# !,&# '!&# )*&# +(&# ''&# '(&# +$&#

C1/,,$+-4& *$&# $'&# +(&# $%&# *!&# ",&# **&# ""&# *%&# $$&# !,&# *)&# **&# $'&# ")&# $'&# +$&#

3;%9"4%&)%.0,-.%&
)"*%&& DEF& GGF& H'F& D(F& DGF& EHF& DGF& EGF& DDF& GIF& HJF& DKF& HDF& ELF& EDF& D'F& DGF&



 !"#

!"#"$%&'()*+,-./+0%*,%1/+(2%

$%&'()(*%+',#)-+,(,'./#-0#"1#2-'3.&,#%+/#4#0%'3.&,5#6-'3.&,#3%/#%+#-7.&%88#

&.,*-+,.#&%'.#-0#49:#%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&>#

!"#$%&'()*+%%,-&.()#%'#!4:#%+/#8-?.&#'-#'3.#)%'.<-&>#!"#$%&'()*$/,%*"%$0%"'-/&()#%'#"@:5#

A%'3.&,#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#"":#%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#

'-#'3.#)%'.<-&>#!"#$%&'()*+%%,-&.()*%'#@B:#%+/#8-?.&#'-#'3.#)%'.<-&(.,#!-&1-2-'/$(*/+*344)*

%+/#!'5"%(*/+*,%#$&-&.)=#C-'3#%'#B:5#D.<%&/8.,,#-0#*%&.+'#<.+/.&=#0..8(+<,#%**.%&./#'-#

C.#%#*&-2(+.+'#'3.2.5#6-'3.&,#,..2./#'-#3%7.#8.,,#&.*-&'./#'3-E<3',#%C-E'#'3.(&#

&-8.#?3.&.%,#0%'3.&,#3%/#8.,,#&.*-&'./#'3-E<3',#%C-E'#,*.)(0()#8.%&+(+<#%+/#%**.%&./#

'-#*.&).(7.#8.,,#-C,'%)8.,#'-#$FF5##

!"#"3%45'%,6%1/+(2%

$%&'()(*%+',#)-+,(,'./#-0#GB#*%&.+',#-0#)3(8/&.+#(+#HIAJ#K%<./#9#%+/#4#>.%&,L#%+/#

GM#*%&.+',#-0#)3(8/&.+#(+#NJG#K%<./#@#%+/#!#>.%&,L=#?('3#@#*%&.+',#)3--,(+<#+-'#'-#

/(,)8-,.5#$%&.+',#-0#)3(8/&.+#(+#HIAJ#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#@G:#%)&-,,#%88#;#

)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&(.,#!"#$%&'()*+%%,-&.()#%+/#!,-+%*,%#$&-&.)=#

C-'3#%'#MB:=#%+/#8-?.&#'-#'3.#)%'.<-&>#!"#$%&'()*$/,%*"%$0%"'-/&()#%'#9B:5#$%&.+',#-0#

)3(8/&.+#(+#NJG#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#4B:#%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#

3(<3.&#'-#'3.#)%'.<-&>#!"#$%&'()*+%%,-&.()*%'#!@:#%+/#8-?.&#'-#'3.#)%'.<-&>#!'-6%*-((7%()*

%'#G1:5#$%&.+',O#0..8(+<,#?.&.#%<%(+#%#*&-2(+.+'#'3.2.#%+/#*%&.+',#-0#>-E+<.&#

)3(8/&.+#,..2./#'-#*8%).#3(<3.&#7%8E.#-+#8(0.#8.%&+(+<5#$%&.+',#-0#-8/.&#)3(8/&.+#

*.&).(7./#'(2.#(,,E.,#%,#8.,,#-0#%+#-C,'%)8.=#*.&3%*,#/E.#'-#8.,,#)%&(+<#&-E'(+.,#

&.PE(&./#0-&#-8/.&#)3(8/&.+5#

!"#"#%789:';%,6%1/+(2;'-%

$%&'()(*%+',#)-+,(,'./#-0#G4#*%&.+',#?('3#-+.#)3(8/=#!#*%&.+',#?('3#"#)3(8/&.+=#

%+/#G"#*%&.+',#?('3#9#-&#2-&.#)3(8/&.+5#$%&.+',#?('3#-+.#)3(8/#3%/#%+#-7.&%88#&.,*-+,.#

&%'.#-0#4":#%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&(.,#!"#$%&'()*

+%%,-&.()#%+/#!-&1-2-'/$(*/+*344)=#C-'3#%'#@M:=#%+/#8-?.&#'-#'3.#)%'.<-&>#!"#$%&'()*$/,%*

"%$0%"'-/&()#%'#"G:5#$%&.+',#?('3#'?-#)3(8/&.+#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#9@:#

%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&(.,#!"#$%&'()*+%%,-&.()=#

!-&1-2-'/$(*/+*344)=#!-&'%$#0'-/&()*%+/#!,-+%*,%#$&-&.)*%88#%'#@B:=#%+/#8-?.&#'-#'3.#)%'.<-&>#



 !9#

!"#$%&'()*"%$0%"'-/&()*%'#B:5#$%&.+',#?('3#'3&..#-&#2-&.#)3(8/&.+#3%/#%+#-7.&%88#

&.,*-+,.#&%'.#-0#4":#%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&>#

!"#$%&'()*+%%,-&.()*%'#M@:#%+/#8-?.&#'-#'3.#)%'.<-&(.,#!'-6%*-((7%()*%+/#!-&1-2-'/$(*/+*

344)8*C-'3#%'#"@:5#JE&*&(,(+<8>=#*%&.+',#-0#-+.#%+/#'?-#)3(8/&.+#)-+,(,'.+'8>#*.&).(7./#

2-&.#-C,'%)8.,#'3%+#'3-,.#?('3#'3&..#-&#2-&.#)3(8/&.+5#$.&3%*,#*%&.+',#?('3#8%&<.&#

0%2(8(.,#'-#QE<<8.#3%7.=#-E'#-0#+.).,,('>=#/.7.8-*./#C.''.&#,'&%'.<(.,#0-&#2%+%<(+<#'(2.#

%+/#0(''(+<#$FF#(+'-#/%(8>#&-E'(+.,5###

!"#"<%=);'-*)(%('>'(%,6%?-5(+./%

$%&'()(*%+',#)-+,(,'./#-0#+(+.#*%&.+',#?3-#,*.%R#H+<8(,3#%,#%#0(&,'#8%+<E%<.#%+/#

"9#*%&.+',#?3-#,*.%R#H+<8(,3#%,#%+#%//('(-+%8#8%+<E%<.5#$%&.+',#?3-#,*.%R#H+<8(,3#%,#

%#0(&,'#8%+<E%<.#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#9":#%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#

3(<3.&#'-#'3.#)%'.<-&>#!"#$%&'()*+%%,-&.()#%'#!M:=#%+/#8-?.&#'-#'3.#)%'.<-&>#!"#$%&'()*

$/,%*"%$0%"'-/&()#%'#B:5#$%&.+',#?3-#,*.%R#H+<8(,3#%,#%+#%//('(-+%8#8%+<E%<.#3%/#%+#

-7.&%88#&.,*-+,.#&%'.#-0#44:#%)&-,,#%88#;#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&>#

!"#$%&'()*+%%,-&.()*%'#!G:#%+/#8-?.&#'-#'3.#)%'.<-&>#!'-6%*-((7%()*%'#"":5#$%&.+',O#

0..8(+<,#%<%(+#,'--/#-E'#%,#,(<+(0()%+'=#&.<%&/8.,,#-0#8.7.8#-0#H+<8(,35#$%&.+',#?3-#,*.%R#

H+<8(,3#%,#%+#%//('(-+%8#8%+<E%<.#,..2./#'-#3%7.#8.,,#&.*-&'./#7(.?,#-+#'3.(&#&-8.#

?3.&.%,#*%&.+',#?3-#,*.%R#H+<8(,3#%,#%#0(&,'#8%+<E%<.#*.&).(7./#'(2.#%,#%+#-C,'%)8.#'-#

2..'(+<#'3.(&#*%&.+'(+<#.S*.)'%'(-+,5##

!"#"!%=);'-*)(%('>'(%,6%'281)*+,-%

$%&'()(*%+',#)-+,(,'./#-0#+(+.#*%&.+',#?3-#3%/#%#3(<3#,)3--8#8.7.8#./E)%'(-+#-&#

8.,,=#'3&..#*%&.+',#?3-#3%7.#%#).&'(0()%'.#-&#/(*8-2%#8.7.8#./E)%'(-+#%+/#G!#*%&.+',#

?3-#3%7.#%#/.<&..#8.7.8#-0#./E)%'(-+#-&#3(<3.&=#?('3#0-E&#*%&.+',#)3--,(+<#+-'#'-#

/(,)8-,.5#$%&.+',#?3-#3%7.#%#3(<3#,)3--8#8.7.8#./E)%'(-+#-&#8.,,#3%/#%+#-7.&%88#

&.,*-+,.#&%'.#-0#"M:#?('3#%88#&.,*-+,.,#C.(+<#"":#-&#99:#%)&-,,#'3.#C-%&/5#$%&.+',#

?3-#3%7.#%#).&'(0()%'.#-&#/(*8-2%#8.7.8#./E)%'(-+#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#@!:#

?('3#%88#&.,*-+,.,#C.(+<#99:#-&#!M:#%)&-,,#'3.#C-%&/5#$%&.+',#?('3#%#/.<&..#8.7.8#-0#

./E)%'(-+#-&#3(<3.&#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#4;:#%)&-,,#%88#;#)%'.<-&(.,=#

&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&>#!"#$%&'()*+%%,-&.()*%'#1G:#%+/#8-?.&#'-#'3.#)%'.<-&>#

!"#$%&'()*$/,%*"%$0%"'-/&()*%'#9G:5#$%&.+',#?('3#8-?.&#8.7.8,#-0#./E)%'(-+#/(/#+-'#



 !4#

%**.%&#'-#3%7.#%+>#,'&-+<#'&.+/,#(+#'3.(&#&.,*-+,.,5#$%&.+',#?('3#%#/.<&..#8.7.8#-0#

./E)%'(-+#-&#3(<3.&#.S*&.,,./#,'&-+<#0..8(+<,#%C-E'#$FF#CE'#8.,,#*&.)-+).(7./#(/.%,#

%C-E'#'3.(&#&-8.5##

!"#"@%428(*.%)>)+():('%+-%/,9'%

$%&'()(*%+',#)-+,(,'./#-0#,(S#,(+<8.#*%&.+',=#?('3#+-#-'3.&#%/E8',#(+#'3.#3-2.=#

%+/#"B#*%&.+',#?('3#-+.#-&#2-&.#-'3.&#%/E8',#(+#'3.#3-2.=#?('3#,(S#*%&.+',#)3--,(+<#

+-'#'-#/(,)8-,.5#$%&.+',#?('3#+-#-'3.&#%/E8',#(+#'3.#3-2.#3%/#%+#-7.&%88#&.,*-+,.#&%'.#

-0#@4:#%)&-,,#%88#+(+.#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&(.,#!'5"%(*/+*

,%#$&-&.)#%+/#!,-+%*,%#$&-&.)=#C-'3#%'#19:=#%+/#8-?.&#'-#'3.#)%'.<-&>#!'-6%*-((7%()#%'#

GM:5#$%&.+',#?('3#-+.#-&#2-&.#-'3.&#%/E8',#(+#'3.#3-2.#3%/#%+#-7.&%88#&.,*-+,.#&%'.#

-0#91:#%)&-,,#%88#+(+.#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&>#!"#$%&'()*+%%,-&.()*

%'#MB:#%+/#8-?.&#'-#'3.#)%'.<-&>#!"#$%&'()*"%$0%"'-/&()*%'#"B:5#J(+<8.#*%&.+',#,'--/#

-E'#%,#3%7(+<#,'&-+<#7(.?,#-+#/(00.&.+'#'>*.,#-0#8.%&+(+<=#(+)8E/(+<#(+)-&*-&%'(+<#$FF#

(+'-#/%(8>#8(0.T#3-?.7.&=#(/.+'(0(./#'(2.#%,#%+#-C,'%)8.#'-#$FF5#$%&.+',#?('3#-'3.&#%/E8'#

,E**-&'#(+#'3.#3-2.#/(/#+-'#*.&).(7.#-C,'%)8.,#%,#,'&-+<8>5###

!"#"A%B,;C%,;%.*82D%1,99+*9'-*.%%

$%&'()(*%+',#)-+,(,'./#-0#GG#*%&.+',#?3-#?-&R#-&#,'E/>#0E88U'(2.=#.(<3'#*%&.+',#

?3-#?-&R#-&#,'E/>#*%&'U'(2.#%+/#G"#*%&.+',#?3-#/-#+-'#?-&R#-&#,'E/>#%'#%88=#?('3#-+.#

*%&.+'#)3--,(+<#+-'#'-#/(,)8-,.5#$%&.+',#?3-#?-&R#-&#,'E/>#0E88U'(2.#3%/#%+#-7.&%88#

&.,*-+,.#&%'.#-0#94:#%)&-,,#%88#+(+.#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&>#

!"#$%&'()*+%%,-&.()*%'#M9:#%+/#8-?.&#'-#'3.#)%'.<-&>#!"#$%&'()*$/,%*"%$0%"'-/&()*%'#;:5#

$%&.+',#?3-#?-&R#-&#,'E/>#*%&'U'(2.#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#4G:#%)&-,,#%88#

+(+.#)%'.<-&(.,=#&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&(.,#!-&'%$#0'-/&()*%+/*!-&1-2-'/$(*/+*

344)8*C-'3*%'#!9:#%+/#8-?.&#'-#'3.#)%'.<-&>#!'-6%*-((7%()*%'#G9:5#$%&.+',#?3-#/-#+-'#

?-&R#-&#,'E/>#%'#%88#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#4":#%)&-,,#%88#+(+.#)%'.<-&(.,=#

&.,*-+/(+<#3(<3.&#'-#'3.#)%'.<-&>#!"#$%&'()*+%%,-&.()*%'#!M:#%+/#8-?.&#'-#'3.#)%'.<-&>#

!'-6%*-((7%()*%'#"@:5#AE88U'(2.#?-&R#-&#,'E/>#)-22('2.+',#/(/#+-'#%**.%&#'-#)&.%'.#

2-&.#*.&).(7./#-C,'%)8.,#0-&#$FF=#QE,'#,'&-+<#*%&.+'%8#0..8(+<,5#$%&.+',#?3-#/-#+-'#

?-&R#-&#,'E/>#*.&).(7.#'(2.#%,#8.,,#-0#%+#-C,'%)8.#'3%+#-'3.&,#%+/#*%&.+',#?3-#?-&R#

-&#,'E/>#*%&'U'(2.#3(<38(<3'#'3.#(2*-&'%+).#-0#(+'.&%)'(-+,5#$.&3%*,#0E88U'(2.#?-&R(+<#



 !@#

*%&.+',#+../#0-&#%//('(-+%8#,E**-&'#%+/#)%&.#2%R.,#('#.%,(.&#'-#QE<<8.#*%&.+'(+<#%+/#

-'3.&#)-22('2.+',#'3%+#'3-,.#?-&R(+<#-+8>#*%&'U'(2.5###

@54#HS*8%+%'(-+#-0#8(+R,#C.'?..+#*.&).(7./#(2*-&'%+).#%+/#

.S*.&(.+).,#-0#$FF#
# V3.&.#(,#%#)8.%&#)-&&.8%'(-+#C.'?..+#*.&).(7./#(2*-&'%+).#%+/#.S*.&(.+).,#-0#

$FF#%+/#'3.#&-8.#'3%'#0%2(8>#,'&E)'E&.,#*8%>#(+#'3(,#&.8%'(-+,3(*5#V3.2%'()#%+%8>,(,#-0#

*%&.+',O#'3-E<3',#%+/#0..8(+<,=#%,#,3-?+#(+#V%C8.#@=#*&-7(/.,#%+#.S*8%+%'(-+#-0#'3.,.#

8(+R,5#V%C8.#GG#,3-?,#%#,E22%&>=#.S'&%)'./#0&-2#V%C8.#@=#-0#'3.#'3&..#2%(+#'3.2.,#

%+/#%,,-)(%'./#,ECU'3.2.,5#V3.,.#?(88#C.#/(,)E,,./#(+#2-&.#/.'%(8#'3&-E<3-E'#'3(,#

,.)'(-+5###

#

E):('%$$%
9766#$5*/+*:1%6%(*

E/'9'.% F8:G*/'9'.%

$"! $%&.+',O#E+/.&,'%+/(+<#-0#8.%&+(+<#
*&-).,,.,#%+/#'3.(&#)3(8/O,#+../,#

$"$!W+'.&%)'(-+,#
$"3!V>*.,#-0#8.%&+(+<#
$"#!F(0.#8.%&+(+<#
$"<!J)3--8(+<#

#
3"! $%&.+',O#E+/.&,'%+/(+<#-0#

'3.2,.87.,#%+/#'3.(&#)%*%C(8('(.,#
3"$!$%&.+',O#0..8(+<,#
3"3!$%&.+',O#&-8.#*.&).*'(-+,#

#

#"! V3.#*&%)'()%8('(.,#-0#$FF#
#"$!V(2.#(,,E.,#
#"3!W+3(C('-&,#-0#$FF#
#"#!H+%C8.&,#-0#$FF#

#

H%)3#'3.2.#(,#/(,)E,,./#'3&-E<3#'3.#.S%2(+%'(-+#-0#,ECU'3.2.,=#)%'.<-&(.,#

%+/#)-/.,#'-#*&-7(/.#%#)-2*&.3.+,(7.#-7.&7(.?#-0#?3%'#.%)3#'3.2.#2.%+,#0-&#'3(,#

,'E/>#%+/#?3>#('#(,#,(<+(0()%+'5#X-/.,#?('3(+#.%)3#,ECU'3.2.#%&.#<&-E*./#(+'-#

)%'.<-&(.,#%+/#/(,)E,,./#(+#-&/.&#-0#0&.PE.+)>#0-&#.%,.#-0#,'&E)'E&.T#'3(,#/-.,#+-'#

&.08.)'#'3.#8.7.8#-0#(2*-&'%+).#-0#*&-2(+.+'#'3.2.,5##

J*.)(0()#%''.+'(-+#(,#*8%)./#-+#,3-?)%,(+<#3-?#*%&.+',#0&-2#/(00.&.+'#0%2(8>#

C%)R<&-E+/,#%&.#&.*&.,.+'./#(+#.%)3#'3.2.5#Y&%*3,#?('3(+#,.)'(-+,#@545G#'-#@5459#

,3-?#'3.#,*&.%/#-0#&.,*-+,.,#*.&#,ECU'3.2.#%)&-,,#/(00.&.+'#*%&'()(*%+'#,EC<&-E*,5#

Z%'%#0-&#'3.,.#<&%*3,#?.&.#.S'&%)'./#0&-2#V%C8.#GB5#



 !!#

!"<"$%E/'9'%$H%=);'-*.I%8-2';.*)-2+-5%,6%(');-+-5%0;,1'..'.%)-2%*/'+;%1/+(2I.%-''2.%

[+.#'3.2.#'3%'#.2.&<./#0&-2#'3.#PE%8('%'(7.#,E&7.>#/%'%#?%,#!3#$%&'()*

7&;%$('#&;-&.*/+*,%#$&-&.*"$/0%((%(*#&;*'1%-$*01-,;)(*&%%;()#K,..#V%C8.#@L5#V3(,#'3.2.#

&.)-<+(,.,#'3%'#*%&.+',#%&.#)%*%C8.#%+/#)-2*.'.+'#%+/#3%7.#/.'%(8./#R+-?8./<.#-0#

'3.(&#)3(8/O,#+../,T#'3%'#*%&.+',#E+/.&,'%+/#'3.#/(7.&,.#&%+<.#-0#.S*.&(.+).,#'3.(&#

)3(8/#&.PE(&.,#(+#-&/.&#'-#2..'#3-8(,'()#/.7.8-*2.+'%8#+../,5#V3(,#(,#C%,./#-+#*%&.+',O#

E+/.&,'%+/(+<#'3%'#8.%&+(+<#(,#+-'#&.,'&()'./#'-#-+.#'>*.#-0#'.%)3(+<#%+/#8.%&+(+<#

0-&2%'#,E)3#%,#0-&2%8=#'.%)3.&U8./#,)3--8(+<5#V3.&.#(,#%8,-#%#,'&-+<#,.+,.#-0#

.+<%<.2.+'#%,#*%&.+',#7%8E.#,3%&./#(+'.&%)'(-+,#%,#%+#.,,.+'(%8#*%&'#-0#'.%)3(+<=#

3(<38(<3'(+<#'3.#(2*-&'%+).#-0#'3.#*%&.+'%8#&-8.#(+#*&-7(/(+<#2.%+(+<0E8#8.%&+(+<#

.S*.&(.+).,#(+#'3.#)-+'.S'#-0#%E'3.+'()#&.8%'(-+,3(*,#%+/#.7.&>/%>#(+'.&%)'(-+,5#

$%&.+',#%&.#%?%&.#-0#'3.#(2*-&'%+).#-0#'3.(&#&-8.#(+#8.%&+(+<=#+-'#QE,'#'-#0%)(8('%'.#

,)3--8#8.%&+(+<=#CE'#'-#*&.*%&.#'3.(&#)3(8/#0-&#8(0.5##

V3(,#'3.2.#.2.&<./#%,#%#&.,E8'#-0#'3.#0-88-?(+<#,ECU'3.2.,T#\-&'%$#0'-/&()8*

!'5"%(*/+*,%#$&-&.)8*!,-+%*,%#$&-&.)8#%+/*!(01//,-&.)5#V3.,.#,ECU'3.2.,#?.&.#8(+R./#

'-<.'3.&#'3&-E<3#%#*&-).,,#-0#%S(%8#)-/(+<=#%,#.S*8%(+./#(+#4545"5#V3.#0-)E,#(+#%88#'3.,.#

,ECU'3.2.,#,..2./#'-#C.#)3(8/O,#+../,#%+/#'3.#7%&(-E,#?%>,#'3.>#%&.#2.'#'3&-E<3#

$FF5#V3.>#&.08.)'#*%&.+',O#.S*.&'#R+-?8./<.#-0#'3.(&#)3(8/#%+/#'3.(&#)&E)(%8#&-8.#(+#

8.%&+(+<#*&-).,,=#,-2.'3(+<#'3%'#(,#3(<38(<3'./#(+#'3.#8('.&%'E&.#%,#%+#.,,.+'(%8#*%&'#-0#

"G,'#).+'E&>#8.%&+(+<#K&.0.&#X3%*'.&#"L5#V3.>#%&.#/(,)E,,./=#%+/#.S%2*8.,#%&.#*&-7(/./#

C.8-?5##

#

JECU'3.2.#G5G]#W+'.&%)'(-+,#

V3.#,ECU'3.2.#!-&'%$#0'-/&()8*?3()3#3%/#%+#-7.&%88#&.,*-+,.#&%'.#-0#4M:=#

(/.+'(0(.,#*%&.+',O#*.&).*'(-+,#-0#'3.(&#&-8.#(+#'3.#'.%)3(+<#%+/#8.%&+(+<#*&-).,,.,5#

V3.&.#%&.#,'&-+<#.8.2.+',#-0#.+<%<.2.+'=#,3%&./#.S*.&(.+).,#%+/#'3.#(2*-&'%+).#-0#

,.+,('(7.#&.,*-+,.,5#J*.)(0()#)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#C.8-?=#?('3#

,E**-&'(+<#PE-'.,#0&-2#'3.#,E&7.>#/%'%5#V3.#!-&'%$#0'-/&()#,ECU'3.2.#)-+,(,',#-0#GG#

)-/.,#?3()3#)%+#C.#-&<%+(,./#C>#)%'.<-&>=#%,#,3-?+#(+#V%C8.#G"5#A(7.#-0#'3.,.#&.8%'.#'-#

,3%&./#(+'.&%)'(-+,#%+/#'3.#-'3.&#,(S#&.8%'.#'-#'3.#*%&.+',O#&-8.#?('3(+#'3.#(+'.&%)'(-+,5##

*

*



 !M#

E):('%$3%
!"##$%&'()'!"*+,-.#.'/01,.%$2,3(145'

F8:G*/'9'% J)*'5,;+'.% J,2'.%

K-*';)1*+,-.%

91#$%;*-&'%$#0'-/&(* J3%&./#8.%&+(+<#
J3%&./#0..8(+<,#

J3%&./#.S*.&(.+).,#
J3%&./#.+Q->2.+'#

H+<%<.2.+'#
#

3#$%&'()*$/,%*<-'1-&*-&'%$#0'-/&(* X-+7.&,%'(-+,#
^7-(/#/(,'&%)'(-+#
X-22E+()%'(-+#

F(,'.+(+<#
[C,.&7(+<#
$%'(.+).#

#

V3.#<.+.&()#)-/.#-0#.+<%<.2.+'#?%,#2.+'(-+./#3.%7(8>#(+#'3.#,ECU'3.2.#

\-&'%$#0'-/&()=#?('3#,*.)(0()#0-)E,#C.(+<#*8%)./#-+#,3%&./#(+'.&%)'(-+,=#(+)8E/(+<#,3%&./#

8.%&+(+<=#0..8(+<,=#.S*.&(.+).,#%+/#.+Q->2.+'5#[+.#*%&.+'#/.,)&(C./#'3(,#%,=#!2/'1*

"#$%&'*#&;*01-,;*1#=-&.*+7&)*>93?@ABCD*^+-'3.&#*%&.+'#,'%'./=*!E*+%%,*=%$5*1#""5*<1%&*E*

1%,"*65*(/&8*/$*<1%&*<%*,%#$&*'/.%'1%$*-(*'1%*2%('*'-6%*%=%$)*>93B?@AFCD#J3%&./#'(2.#

'-<.'3.&#%+/#,3%&./#.S*.&(.+).,#-0#$FF#?%,#%#*&-2(+.+'#'3.2.#(+#'3.#,E&7.>#/%'%=#

&.08.)'(+<#*%&.+',O#.S*.&(.+).,#%+/#.+Q->2.+'#-0#$FF5#

$%&.+',#%8,-#'%8R./#%C-E'#'3.(&#&-8.#?('3(+#'3.,.#(+'.&%)'(-+,5#!E*'1-&G*'1%*6/('*

-6"/$'#&'*-(*/7$*0/&=%$(#'-/&(D*H%*#(G(*6%*I7%('-/&(*#2/7'*('7++*#&;*'1%*</$,;8*#&;*E*

%J",#-&*-'*#,,*'/*1-6*'1%*2%('*E*0#&)*>93K@AFC8#-+.#,%(/5#X-22E+()%'(-+#%+/#

)-+7.&,%'(-+,#%**.%&#'-#C.#R.>#-CQ.)'(7.,#?('3#'3.#*%&.+',O#&-8.#'-#8(,'.+=#-C,.&7.=#

%7-(/#/(,'&%)'(-+#%+/#C.#*%'(.+'5#[+.#*%&.+'#/.,)&(C./#'3(,#%,=#!'%,,-&.*%#01*/'1%$*

('/$-%(L*:#G-&.*'7$&(*'/*27-,;*'1%*('/$5*>/&%*(%&'%&0%*%#01C)*>93BF@ABCD*^+-'3.&#*%&.+'#

.S*&.,,./#'3.#(2*-&'%+).#-0=#!"#$%&'*('#5-&.*+7,,5*%&.#.%;*#&;*&/'*;-('$#0'%;*25*

"1/&%(*%'0)*>93?@ABCD*$%&.+',#.S*&.,,./#,'&-+<#*.&).*'(-+,#-0#'3.#(2*-&'%+).#(+#

.+,E&(+<#(+'.&%)'(-+,#%&.#.+Q->%C8.#%+/#2.%+(+<0E85#*



 !1#

M-.7$%*ND*$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#
\W+'.&%)'(-+,O5%

#

A(<E&.#9#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#,EC<&-E*=#

'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#(+08E.+).#*%&.+',O#7(.?,#-+#(+'.&%)'(-+,#

(+#$FF5#$.&).+'%<.,#(+#'3(,#<&%*3#,3-?#*.&).+'%<.,#-0#*%&'()(*%+',#*.&#,EC<&-E*#?3-#

(+/()%'./#-+.#-0#'3.#)-/.,#(+#V%C8.#G"#(+#'3.(&#?&(''.+#&.,*-+,.,5#6-'3.&,#2.+'(-+./#

(+'.&%)'(-+,#'?().#%,#-0'.+#%,#0%'3.&,=#CE'#'3.#<&.%'.,'#7%&(%+).#?%,#C.'?..+#7%&(-E,#

8.7.8,#-0#*%&.+'#./E)%'(-+=#?('3#*%&.+',#?('3#3(<3.&#8.7.8,#-0#./E)%'(-+#2-&.#8(R.8>#'-#

2.+'(-+#(+'.&%)'(-+,5#_E2C.&#-0#%/E8',#%+/#)3(8/&.+#(+#'3.#3-2.#/-.,#+-'#%**.%&#'-#

(2*%)'#*%&.+',O#*.&).*'(-+,#-0#'3.#(2*-&'%+).#-0#(+'.&%)'(-+,5#

#

JECU'3.2.#G5"]#V>*.,#-0#8.%&+(+<#

V3.#,ECU'3.2.#!'5"%(*/+*,%#$&-&.)8*?3()3#3%/#%#&.,*-+,.#&%'.#-0#44:=#(/.+'(0(.,#

*%&.+',O#E+/.&,'%+/(+<#%+/#7%8E.#-0#'3.#/(00.&.+'#?%>,#(+#?3()3#8.%&+(+<#-))E&,5#

J*.)(0()#)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#C.8-?=#?('3#,E**-&'(+<#PE-'.,#0&-2#'3.#

,E&7.>#/%'%5#V3.*!'5"%(*/+*,%#$&-&.)*,ECU'3.2.#)-+,(,',#-0#,.7.+#)-/.,#%,#,3-?+#(+#



 !;#

V%C8.#G95#A-E&#-0#'3.,.#)-/.,#&.8%'.#'-#'3.#7%&>(+<#,'&E)'E&.#%+/#0-&2%8('>#-0#8.%&+(+<#

%+/#'3.#-'3.&#'3&..#&.8%'.#'-#/(00.&.+'#?%>,#(+#?3()3#)3(8/&.+#8.%&+5#

#

E):('%$#%%
9766#$5*/+*972O'1%6%*!:5"%(*/+*4%#$&-&.)*

F8:G*/'9'% J)*'5,;+'.% J,2'.%

ED0'.%,6%(');-+-5%

9'$70'7$%*#&;*+/$6#,-'5*/+*
,%#$&-&.*

J'&E)'E&./#
`+,'&E)'E&./#

W+0-&2%8#8.%&+(+<#
_-+U0-&2%8#8.%&+(+<#

#
P-++%$%&'*<#5(*-&*<1-01*01-,;$%&*

,%#$&*
X3(8/#).+'&./#8.%&+(+<#

a(,(C8.#8.%&+(+<#
Z(&.)'#'.%)3(+<#

#

$%&.+',#&.)-<+(,./#'3.#7%8E.#%+/#(2*-&'%+).#-0#/(00.&.+'#2-/.,#-0#8.%&+(+<=#

?('3#7%&(%'(-+,#(+#,'&E)'E&.#%+/#0-&2%8('>#'-#,E('#'3.#)3(8/#%+/#,('E%'(-+5#V3.,.#(+)8E/.#

+-+U0-&2%8#8.%&+(+<#?3.&.#'3.&.#%&.#)8.%&=#(+'.+'(-+%8#8.%&+(+<#-E')-2.,=#-0'.+#'%E<3'#

(+#%#,'&E)'E&./#?%>=#%+/#(+0-&2%8#8.%&+(+<#?3.&.#'3.&.#(,#8.,,#(+'.+'#%+/#,'&E)'E&.#CE'#

?3.&.#(2*-&'%+'=#2.%+(+<0E8#8.%&+(+<#-))E&#+-+.'3.8.,,5#[+.#*%&.+'#/.,)&(C./#'3.#

0-&2.&#%,#!'%#01-&.*25*7(-&.*+,#(1*0#$;()*>93B@ABCD*^+-'3.&#/.,)&(C./#'3.#8%''.&#%,=#

!,%#$&-&.*%=%$5;#5*#0'-=-'-%(D*^&(,(+<#0%)'-&,#(+)8E/./Q*!%#(58*&/'*('$70'7$%;8*'1%5*,%#$&*

25*%J#6",%8*'%#01%(*'1%6*,-+%*(G-,,()*>93AR@ABCD#

$%&.+',#%8,-#/.2-+,'&%'./#%+#%?%&.+.,,#-0#'3.#/(00.&.+'#?%>,#(+#?3()3#

)3(8/&.+#8.%&+5#6%+>#2.+'(-+./#/(&.)'#'.%)3(+<#%,#%#?%>#-0#(+('(%'(+<#+-+U0-&2%8#$FF=#

%,#2.+'(-+./#%C-7.#?('3#'3.#08%,3#)%&/,#.S%2*8.5#[+.#*%&.+'#/.,)&(C./#)3(8/U).+'&./#

8.%&+(+<#%,=#!1%*-&-'-#'%;*-'*#&;*<#(*+7,,5*%&.#.%;D*H%*#(G%;*+/$*+7$'1%$*-&+/$6#'-/&*#&;*

<#&'%;*'/*G%%"*;/-&.*-')*>93BB@ABCD#^+-'3.&#/.,)&(C./#('#%,=#!'1%*01-,;*,%#$&-&.*-&*'1%*

.#6%*+/$6*#&;*<-'1*'1%*1%,"*/+*%;70#'-/&#,*.#6%()*>93AS@AFCD#V3.#(2*-&'%+).#-0#

8.%&+(+<#C.(+<#7(,(C8.#'-#'3.#)3(8/#%+/#*%&.+'#?%,#%8,-#/(,)E,,./=#?('3#-+.#*%&.+'#

3(<38(<3'(+<#'3.#C.+.0(',#-0#7(,(C8.#8.%&+(+<#?('3#&.0.&.+).#'-#E,(+<#'.)3+-8-<>#%,#%#

'.%)3(+<#'--8=#!E*'1-&G*2%0#7(%*65*(/&*0#&*(%%*#&;*1%#$*<1#'*-(*2%-&.*'#7.1')*

>93NB@ABCD*$%&.+',#,..2./#'-#*.&).(7.#8.%&+(+<#%,#%#)-2*8.S#%+/#2E8'(U/(2.+,(-+%8#

.S*.&(.+).#?('3#+-#-+.#&(<3'#?%>#'-#8.%&+5#V3(,#?%,#%8,-#&.08.)'./#(+#*%&.+',O#%+,?.&,#

'-#'3.#PE.,'(-+,#/(,)E,,./#(+#@5"=#,3-?(+<#*%&.+',#*.&).(7.#7%&(-E,#'>*.,#-0#8.%&+(+<#%,#



 MB#

(2*-&'%+'=#&.<%&/8.,,#-0#,'&E)'E&.#%+/#0-&2%8('>5#V3.#R.>#)-2*-+.+'#'3%'#(,#%**%&.+'#

'3&-E<3-E'#(,#'3.#(2*-&'%+).#-0#.+<%<.2.+'#/E&(+<#%+>#0-&2#-0#8.%&+(+<5#

*

M-.7$%*FD*$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#\V>*.,#
-0#F.%&+(+<O5#
#

A(<E&.#4#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#,EC<&-E*=#

'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#(+08E.+).#*%&.+',O#E+/.&,'%+/(+<#-0#'>*.,#

-0#8.%&+(+<5#$.&).+'%<.,#(+#'3(,#<&%*3#,3-?#*.&).+'%<.,#-0#*%&'()(*%+',#*.&#,EC<&-E*#

?3-#(+/()%'./#-+.#-&#2-&.#-0#'3.#)-/.,#(+#V%C8.#G9#(+#'3.(&#?&(''.+#&.,*-+,.,5#J(+<8.#

*%&.+',#?.&.#2-,'#8(R.8>#'-#/.2-+,'&%'.#%+#E+/.&,'%+/(+<#-0#/(00.&.+'#'>*.,#-0#

8.%&+(+<=#)-2*%&./#'-#*%&.+',#?('3#-'3.&#%/E8'#,E**-&'=#%,#?.&.#2-'3.&,#)-2*%&./#'-#

0%'3.&,5#_E2C.&#-0#)3(8/&.+#(+#'3.#3-2.#/-.,#+-'#,..2#'-#3%7.#%#<&.%'#(2*%)'#-0#

*%&.+',O#%?%&.+.,,#-0#'>*.,#-0#8.%&+(+<=#(+#0%)'=#3%80#-0#%88#*%&.+',#?('3#'3&..#-&#2-&.#

)3(8/&.+#&.0.&.+)./#('5#

#

JECU'3.2.#G59]#F(0.#8.%&+(+<#

V3.#,ECU'3.2.#!,-+%*,%#$&-&.)8#?3()3#3%/#%#&.,*-+,.#&%'.#-0#@B:=#&.)-<+(,.,#'3.#

7%8E%C8.#%E'3.+'()#8(0.#8.%&+(+<#'3%'#'%R.,#*8%).#(+#(+0-&2%8#.+7(&-+2.+',#,E)3#%,#'3.#

3-2.5#V3.&.#%&.#,'&-+<#.8.2.+',#-0#3-8(,'()#/.7.8-*2.+'#%+/#8.%&+(+<#3-?#'-#8.%&+5#



 MG#

J*.)(0()#)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#C.8-?=#?('3#,E**-&'(+<#PE-'.,#0&-2#'3.#

,E&7.>#/%'%5#V3.#!,-+%*,%#$&-&.)#,ECU'3.2.#)-+,(,',#-0#G"#)-/.,#%,#,3-?+#(+#V%C8.#G45#

A(7.#-0#'3.,.#&.8%'.#'-#8.%&+(+<#0-&#8(0.=#0-E&#&.8%'.#'-#7%8E(+<#/(00.&.+'#%**&-%)3.,#'-#

8.%&+(+<#%+/#'3.#-'3.&#'3&..#&.8%'.#'-#.S*-,E&.#'-#/(00.&.+'#8.%&+(+<#.S*.&(.+).,5##

%

E):('%$<%%
9766#$5*/+*972O'1%6%*!4-+%*4%#$&-&.) 

F8:G*/'9'% %J)*'5,;+'.% J,2'.%

L+6'%(');-+-5%

4%#$&-&.*+/$*,-+%* H7.&>/%>#&-E'(+.,#
F(0.#,R(88,#

F.%&+(+<#%C-E'#'3.#?-&8/#
b.%8'3#

J-)(%8#,R(88,#
#

T#,7-&.*;-++%$%&'*#""$/#01%(*'/*
,%#$&-&.*

W2%<(+%'(-+#
XE&(-,('>#

HS*8-&%'(-+#
$8%>#

#
UJ"/(7$%*'/*;-++%$%&'*,%#$&-&.*

%J"%$-%&0%(*
[E',(/.#.S*.&(.+).,#

$3>,()%8#/.7.8-*2.+'#
`,(+<#'.)3+-8-<>#

#

F(0.#8.%&+(+<#?%,#%#,'&-+<#,ECU'3.2.#'3&-E<3-E'#'3.#,E&7.>#&.,E8',5#Z.7.8-*(+<#

%#3.%8'3>#8(0.,'>8.#%+/#(2*&-7(+<#*3>,()%8#/.7.8-*2.+'#%&.#.,,.+'(%8#*%&',#-0#8.%&+(+<#

0-&#8(0.=#%,#'--#%&.#/.7.8-*(+<#,-)(%8#,R(88,=#8(0.#,R(88,#%+/#*%&'()(*%'(+<#(+#.7.&>/%>#

&-E'(+.,5#[+.#*%&.+'#,'%'./=#!1%#,'1*-(*=%$5*-6"/$'#&'8*#,<#5(*",#5*<-'1*'1%6*0$-0G%'8*

+//'2#,,8*#'1,%'-0*#0'-=-'-%(*#'*"#$G)*>93NA@AFCD*^+-'3.&#3%/#,(2(8%&#7(.?,=#,'.22(+<#

0&-2#3.&#-?+#E*C&(+<(+<=#!E*"$%+%$*("/$'*#0'-=-'-%(*(701*#(*050,-&.*(<-66-&.8*2%0#7(%*E*

<#(&V'*#&*#0'-=%*01-,;*#&;*E*"$%+%$*65*01-,;*1#(*6/$%*("/$'*#0'-=-'-%(*-&*1%$*,-+%)*

>93F@ABCD#$%&.+',#%8,-#7%8E./#(+7-87(+<#)3(8/&.+#(+#.7.&>/%>#%)'(7('(.,#'-#.+,E&.#'3.>#

/.7.8-*#'3.#+.).,,%&>#8(0.#,R(88,#0-&#'3.(&#0E'E&.5#[+.#*%&.+'#,'&(7.,#'-#'.%)3#'3.(&#)3(8/#

8(0.#,R(88,#C>#!-&=/,=-&.*1-6*-&*1/6%*0,%#&-&.*#0'-=-'-%()*>93B@ABCD*$%&.+',#'.+/#'-#

*.&).(7.#8.%&+(+<#0-&#8(0.#%,#%+#(2*-&'%+'#*%&'#-0#$FF5**

$%&.+',#%8,-#%)R+-?8./<./#/(00.&.+'#?%>,#-0#8.%&+(+<#%,#(2*-&'%+'#'-#'3.#

,E)).,,#-0#$FF5#[+.#*%&.+'=#?3.+#'%8R(+<#%C-E'#,E)).,,0E8#$FF=#,%(/=#!'1-(*0#&*2%*1%,"+7,*

'1#'*27-,;*#*01-,;)(*-6#.-&#'-/&*#&;*(/0-#,*(G-,,()*>93BR@ABCD#^+-'3.&#3(<38(<3'./#'3.(&#

%**&-%)3#'-#8.%&+(+<#'3&-E<3#*8%>=#)E&(-,('>#%+/#.S*8-&%'(-+#%'#3-2.=#!07$-/(-'5*<1#'*



 M"#

<%*;/*#'*1/6%*>93AK@ABCD#$%&.+',#%**.%&./#'-#3%7.#%#<--/#E+/.&,'%+/(+<#-0#'3.#

/(00.&.+'#?%>,#(+#?3()3#8.%&+(+<#-))E&,#,E)3#%,=#'3&-E<3#.S*8-&%'(-+=#(2%<(+%'(-+#%+/#

)E&(-,('>5#*

6%+>#*%&.+',#.2*3%,(,./#'3.#(2*-&'%+).#-0#7%&(./#8.%&+(+<#.S*.&(.+).,=#

*%&'()E8%&8>#'3&-E<3#'(2.#,*.+'#-E',(/.5#[+.#*%&.+'#,%(/=#!E*,-G%8*#&;*<%*2/'1*%&W/58*

"15(-0#,*#0'-=-'-%(*(701*#(*(<-66-&.8*./-&.*'/*+#$68*'/*'$#6"/,-&%*#&;*27(*'$-"(*'/*

%J",/$%*&%<*",#5.$/7&;)*>93S@ABCD#^+-'3.&#,%(/=#!./-&.*'/*'1%*"#$G*-(*'/*%&W/5-&.*

",#5-&.*'/.%'1%$)*>93B?@ABCD#`,(+<#'.)3+-8-<>#%+/#8.%&+(+<#%C-E'#'3.#?-&8/#?.&.#%8,-#

(/.+'(0(./#%,#(2*-&'%+'#8.%&+(+<#.S*.&(.+).,5#[+.#*%&.+'#'%8R./#%C-E'#'.)3+-8-<>#E,.=#

!7(-&.*'%01&/,/.5*(701*#(*"1/&%(*'/*%J"#&;*G&/<,%;.%)*>93NB@ABCD*^+-'3.&#*%&.+'#

'%8R./#%C-E'#(+)-&*-&%'(+<#8('.&%)>#%+/#8.%&+(+<#%C-E'#'3.#?-&8/=#!'/*G%%"*-&*'/701*<-'1*

2//G*$%#;-&.8*#,<#5(*./*'/*,-2$#$5*<-'1*'1%6*>93NA@AFCD#V3.#7%8E.#-0#'3.,.#

.S*.&(.+).,#?%,#-0'.+#*8%)./#-+#'3.#&.,E8'(+<#.+Q->2.+'5#

*

M-.7$%*KD#$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#\F(0.#
F.%&+(+<O5%

#

A(<E&.#@#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#,EC<&-E*=#

'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#,3%*.#*%&.+',#E+/.&,'%+/(+<#%+/#

%**&.)(%'(-+#-0#8(0.#8.%&+(+<5#$.&).+'%<.,#(+#'3(,#<&%*3#,3-?#*.&).+'%<.,#-0#



 M9#

*%&'()(*%+',#*.&#,EC<&-E*#?3-#(+/()%'./#-+.#-0#'3.#)-/.,#(+#V%C8.#G4#(+#'3.(&#?&(''.+#

&.,*-+,.,5#_E2C.&#-0#%/E8',#(+#'3.#3-2.#<&.%'8>#(+)&.%,./#*%&.+',O#8.7.8,#-0#

&.,*-+,.,#%C-E'#'3.#(2*-&'%+).#-0#8(0.#8.%&+(+<#?('3#,(+<8.#*%&.+',#2.+'(-+(+<#('#19:#

-0#'3.#'(2.#)-2*%&./#'-#4B:#-0#*%&.+',#?('3#-'3.&#%/E8',#(+#'3.#3-2.5#_E2C.&#-0#

)3(8/&.+#/-.,#+-'#%**.%&#'-#%00.)'#*%&.+',O#7(.?,#%&-E+/#'3.#(2*-&'%+).#-0#8(0.#

8.%&+(+<5##

#

JECU'3.2.#G54]#J)3--8(+<#

V3.#,ECU'3.2.#!(01//,-&.)8*?3()3#3%/#%#&.,*-+,.#&%'.#-0#9G:=#3(<38(<3',#

*%&.+',O#%?%&.+.,,#-0#'3.#&-8.#-0#0-&2%8=#,'&E)'E&./#8.%&+(+<#(+#'3.(&#)3(8/O,#-7.&%88#

8.%&+(+<5#V3.#0-)E,#3.&.#,..2,#'-#C.#8.%&+(+<#?('3#,*.)(0()#%)%/.2()=#,)3--8UC%,./#

(+'.+'T#(+#)-+'&%,'#'-#'3.#3-8(,'()#8(0.#8.%&+(+<#/(,)E,,./#(+#'3.#*&.7(-E,#,.)'(-+5#J*.)(0()#

)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#C.8-?=#?('3#,E**-&'(+<#PE-'.,#0&-2#'3.#,E&7.>#

/%'%5#V3.#!(01//,-&.)#,ECU'3.2.#)-+,(,',#-0#0-E&#)-/.,#%,#,3-?+#(+#V%C8.#G@5#V?-#-0#

'3.,.#)-/.,#&.8%'.#'-#)-2*E8,-&>#,)3--8#8.%&+(+<#%+/#'3.#-'3.&#'?-#&.8%'.#'-#

,E**8.2.+'%&>#,)3--8#8.%&+(+<T#3-?.7.&=#%88#&.,*-+,.,#%&.#&.8%'./#'-#8.%&+(+<#

.+7(&-+2.+',#-E',(/.#-0#,)3--85##

*

E):('%$!%
9766#$5*/+*972O'1%6%*!901//,-&.) 

F8:G*/'9'% J)*'5,;+'.% J,2'.%

F1/,,(+-5%

X/6"7,(/$5*(01//,*,%#$&-&.* _E2.&%)>#
F('.&%)>#

#
97"",%6%&'#$5*,%#$&-&.* ^&',#

J)(.+).#
#

F('.&%)>#%+/#+E2.&%)>#?.&.#(/.+'(0(./#/E&(+<#'3.#8('.&%'E&.#&.7(.?#%,#R.>#

)-2*-+.+',#-0#'3.#bFH#K,..#X3%*'.&#"L5#J(2(8%&8>=#'3.#,E&7.>#&.,E8',#&.)-<+(,./#'3.#

(2*-&'%+).#-0#8('.&%)>#%+/#+E2.&%)>#(+#C-'3#'3.#PE%+'('%'(7.#%+/#PE%8('%'(7.#/%'%5#[+.#

*%&.+'#'%8R./#%C-E'#?%>,#(+#?3()3#'3.>#*&-2-'.#+E2.&%)>#8.%&+(+<#(+#%+#%E'3.+'()#

?%>#C>#8--R(+<#%'=#!27(*('/"*,%''%$(8*27(*&762%$(*(-.&(D*X/7&'-&.*$#&;/6*/2W%0'(8*,-G%*

2#,,(*-&*1//"(8*('%"(8*<-&;/<(*%'0D)*>93S@ABCD#^+-'3.&#*%&.+'#'%8R./#%C-E'#2-&.#

,'&E)'E&./#?%>,#-0#*&-2-'(+<#+E2.&%)>#8.%&+(+<#,E)3#%,=#!6#'01-&.*&762%$8*(1#"%(*/$*



 M4#

"-0'7$%(*.#6%*<-'1*'1%*'-6%$)*>93B@ABCD*c3(8.#2%+>#*%&.+',#2.+'(-+./#'3.#

(2*-&'%+).#-0#&.%/(+<#%+/#3%7(+<#C--R,#(+#'3.#3-2.=#-+.#*%&.+'#3(<38(<3'./#'3.#

(2*-&'%+).#-0#.2.&<.+'#8('.&%)>=#!$%#;-&.*-(*-6"/$'#&'8*'1%*,%#$&'*</$;()*>93N@ABCD*

['3.&#8.%&+(+<#%&.%,#?('3#R.>#8.%&+(+<#-CQ.)'(7.,#?.&.#%8,-#2.+'(-+./=#,E)3#%,#

,)(.+).#%+/#%&',5#V3.,.#)%+#C.#)-+,(/.&./#,E**8.2.+'%&>#8.%&+(+<#.S*.&(.+).,#%,#'3.>#

%&.#,.)-+/%&>#'-#8('.&%)>#%+/#+E2.&%)>5#[+.#*%&.+'#'%8R./#%C-E'#,)(.+).#%+/#

E+/.&,'%+/(+<#'3.#?-&8/=#!,%#$&-&.*#2/7'*",#&'(8*#&;*#&-6#,(*#&;*'1%*</$,;)*>93K@ABCD#

^+-'3.&#.S*8%(+./#3-?#,'&E)'E&./#%&',#%)'(7('(.,#3%7.#C.)-2.#%#0%2(8>#&-E'(+.=#

!('#$'%;*;/-&.*#$'(*#&;*0$#+'(*#&;*65*AR*5%#$(*/,;*#&;*65(%,+*%&W/5*<-'1*,-'',%*/&%)*

>93B@ABCD*J(2(8%&8>=#-+.#*%&.+'#,'%'./#'3%'#!#$'*#0'-=-'-%(8*;#&0-&.)*>93AS@ABC*?.&.#

)-22-+*8%).#(+#'3.(&#3-2.D*c3.+#'%8R(+<#%C-E'#.+Q->2.+'#-0#$FF=#*%&.+',#?.&.#

2-&.#8(R.8>#'-#2.+'(-+#,E**8.2.+'%&>#%+/#8(0.#8.%&+(+<=#)-2*%&./#'-#8('.&%)>#%+/#

+E2.&%)>=#3-?.7.&#8('.&%)>#%+/#+E2.&%)>#%&.#)-+,(,'.+'8>#*.&).(7./#%,#2-,'#

(2*-&'%+'5#

*

M-.7$%*YD*$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#
\J)3--8(+<O5%

#



 M@#

A(<E&.#!#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#,EC<&-E*=#

'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#(+08E.+).#*%&.+',O#*.&).*'(-+#-0#'3.#

(2*-&'%+).#-0#,)3--8#8.%&+(+<5#$%&.+',#?('3#/.<&..,#-&#/(*8-2%,#,3-?./#%#3(<3#8.7.8#

-0#*.&).*'(-+#-0#(2*-&'%+).#-0#,)3--8(+<#)-2*%&./#'-#*%&.+',#?('3#-+8>#3(<3#,)3--8#

8.7.8#./E)%'(-+5#JE&*&(,(+<8>=#*%&.+',#?('3#*-,'<&%/E%'.#PE%8(0()%'(-+,#/-#+-'#,..2#'-#

'3(+R#,)3--8(+<#(,#%,#(2*-&'%+'5#_E2C.&#-0#%/E8',#%7%(8%C8.#(+#'3.#3-2.#%+/#*%&.+'%8#

&.8%'(-+,3(*#'-#)3(8/#/-#+-'#%**.%&#'-#<&.%'8>#%00.)'#*%&.+',O#*.&).*'(-+,#-0#'3.#

(2*-&'%+).#-0#,)3--8#8.%&+(+<5#

!"<"3%E/'9'%3H%=);'-*.I%8-2';.*)-2+-5%,6%*/'9.'(>'.%)-2%*/'+;%1)0):+(+*+'.%

^+-'3.&#'3.2.#'3%'#.2.&<./#0&-2#'3.#PE%8('%'(7.#,E&7.>#/%'%#?%,#!3#$%&'()*

7&;%$('#&;-&.*/+*'1%6(%,=%(*#&;*'1%-$*0#"#2-,-'-%()#K,..#V%C8.#@L5#V3(,#'3.2.#3(<38(<3',#

'3.#(2*-&'%+'#&-8.#*%&.+',#3%7.#%+/#'3.#.00.)',#0..8(+<,#%+/#&-8.#*.&).*'(-+,#3%7.#-+#

'3.(&#%C(8('>#'-#0E80(8#%+/#.+Q->#'3(,#&-8.5#V3.&.#(,#.7(/.+).#-0#*%&.+',O#%?%&.+.,,#-0#

'3.(&#&-8.=#'3.#,'&.+<'3#-0#(+'&(+,()#C.8(.0,=#%+/#'3.#(+08E.+).#'3.(&#0..8(+<,#3%7.#-+#$FF5#

V3.#(2*-&'%+).#-0#.2*-?.&2.+'=#,.80U.00()%)>#%+/#,.80U)-+0(/.+).#%&.#%8,-#&.)-<+(,./#

%,#?.88#%,#'3.#.00.)',#-+#'3.#*%&.+'(+<#.S*.&(.+).5#V3.&.#(,#%8,-#%#)8.%&#&-8.#-0#

2-'(7%'(-+=#C-'3#(+'&(+,()#%+/#.S'&(+,()=#(+#,3%*(+<#*%&.+',O#&-8.#*.&).*'(-+,#%+/#

0..8(+<,#'-?%&/,#$FF5#

V3(,#'3.2.#.2.&<./#%,#%#&.,E8'#-0#'3.#0-88-?(+<#,ECU'3.2.,T#!"#$%&'()*+%%,-&.()8#

%+/*!"#$%&'()*$/,%*"%$0%"'-/&()5#V3.,.#,ECU'3.2.,#?.&.#8(+R./#'-<.'3.&#'3&-E<3#%#

*&-).,,#-0#%S(%8#)-/(+<=#%,#.S*8%(+./#(+#4545"5#V3.#0-)E,#(+#C-'3#,ECU'3.2.,#,..2./#'-#

C.#*%&.+',O#*.&).*'(-+,#%+/#0..8(+<,#%&-E+/#$FF#(+#&.8%'(-+#'-#'3.2,.87.,#%+/#'3.(&#

)%*%C(8('(.,#%,#*%&.+',5#V3.>#&.08.)'#*%&.+',O#.S*.)'%'(-+,=#,3%*./#C>#C-'3#(+'&(+,()#%+/#

.S'&(+,()#0%)'-&,=#%+/#/.2-+,'&%'.#3-?#'3.(&#0..8(+<,#%&-E+/#'3.(&#%C(8('>#'-#2..'#

'3.,.#.S*.)'%'(-+,#%00.)'#$FF5#V3.>#%&.#/(,)E,,./=#%+/#.S%2*8.,#%&.#*&-7(/./#C.8-?5#

#

JECU'3.2.#"5G]#$%&.+',O#A..8(+<,#

V3.#,ECU'3.2.#!"#$%&'()*+%%,-&.()8*?3()3#3%/#%#&.,*-+,.#&%'.#-0#!9:=#3(<38(<3',#

'3.#,'&.+<'3#-0#*%&.+',O#0..8(+<,#(+#,3%*(+<#$FF5#V3(,#?%,#%#+-'%C8.#,ECU'3.2.#?('3#

*%&.+',#0&-2#%#&%+<.#-0#0%2(8>#C%)R<&-E+/,#.S*&.,,(+<#,'&-+<#0..8(+<,#%&-E+/#$FF=#

C-'3#+.<%'(7.#%+/#*-,('(7.#K&.0.&#'-#@59L5#J*.)(0()#)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#



 M!#

C.8-?=#?('3#,E**-&'(+<#PE-'.,#0&-2#'3.#,E&7.>#/%'%5#V3.#!"#$%&'()*+%%,-&.()#,ECU'3.2.#

)-+,(,',#-0#+(+.#)-/.,#%,#,3-?+#(+#V%C8.#G!5#A(7.#-0#'3.,.#)-/.,#&.8%'.#'-#*-,('(7.#

0..8(+<,#'-?%&/,#$FF#%+/#'3.#-'3.&#0-E&#&.8%'.#'-#+.<%'(7.#0..8(+<,#-0#$FF5##

#

E):('%$@%
9766#$5*/+*972O'1%6%*!3#$%&'()*M%%,-&.() 

F8:G*/'9'% J)*'5,;+'.% J,2'.%

=);'-*.I%6''(+-5.%

3/(-'-=%*+%%,-&.(*'/<#$;(*344* H+Q->2.+'#
AE+#

$&(/.#
X-+0(/.+'#
F%E<3'.&#

#
Z%.#'-=%*+%%,-&.(*'/<#$;(*344* YE(8'#

J%/d/(,%**-(+'./#
^+S(.'>#

J.80U*&.,,E&.#
#

$%&.+',#.S*&.,,./#,EC,'%+'(%8#.+Q->2.+'#-E'#-0#8.%&+(+<#?('3#'3.(&#)3(8/&.+5#

X-/.,#-0#.+Q->2.+'=#0E+#%+/#8%E<3'.&#?.&.#(/.+'(0(./=#?('3#*%&.+',#,'%'(+<=#!<%*%&W/5*

6#G-&.*%#01*/'1%$*.-..,%)*>93BF@ABC#%+/#!E*,/=%*,%#$&-&.*'-6%8*2%0#7(%*65*01-,;*

%;70#'-/&*-(*=%$5*-6"/$'#&'*+/$*6%)*>93B?@ANC5#$%&.+',#%8,-#(/.+'(0(./#*&(/.#%+/#

)-+0(/.+).#%+/#*-,('(7.#0..8(+<,#'-?%&/,#$FF5#[+.#*%&.+'#,'%'./=#!E*+%%,*0/&+-;%&'*<1%&*

E*,%#$&*#&5'1-&.*<-'1*65*01-,;)*>93BS@AFCD#^+-'3.&#&.0.&&./#'-#'3.#%2-E+'#-0#PE%8('>#

'(2.#,3.#<.',#'-#,*.+/#?('3#3.&#)3(8/=#!E*+%%,*=%$5*1#""5*#&;*=%$5*"$/7;)*>93AF@AFCD#

J-2.#*%&.+',#%8,-#.S*&.,,./#0..8(+<,#-0#<E(8'=#,%/+.,,=#/(,%**-(+'2.+'=#%+S(.'>#

%+/#,.80U*&.,,E&.#?3.+#'%8R(+<#%C-E'#'3.(&#&-8.#(+#(+('(%'(+<#$FF5#[+.#*%&.+'#?3.+#

&.,*-+/(+<#'-#'3.#PE.,'(-+=#!H/<*</7,;*5/7*;%(0$-2%*5/7$*/=%$#,,*+%%,-&.*/+*0/&+-;%&0%*

-&*5/7$*$/,%8*#&;*5/7$*#2-,-'5*'/*-&-'-#'%*#&;*%&.#.%*-&*,%#$&-&.*<-'1*5/7$*01-,;L)#*&%(,./#

3.&,.80#C.0-&.#%//(+<#!27'*E*&%%;*6/$%*1#$;*</$G)*>93A@AFCD#[+.#*%&.+'#,%(/=#!'1%*.7-,'*

G-,,(*6%*<1%&*E*;/&V'*;/*(/6%'1-&.)*>93B@AFCD#^+-'3.&#0..8(+<#*&.,,E&./#,%(/=#!E*#6*#*

27(5*[76*(/*E*;/*&/'*1#=%*'-6%8*(/6%*'-6%*E*#6*(#;)*>93N@AFCD#c3(8.#-7.&%88#'3.&.#

,..2,#'-#C.#%#*-,('(7.#7(.?#-0#$FF#0&-2#*%&.+',=#2%+>#%&.#%8,-#PE('.#)&('()%8#-0#

'3.2,.87.,#%+/#'3.(&#*.&).(7./#,3-&')-2(+<,5*



 MM#

M-.7$%*\D#$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#
\$%&.+',O#A..8(+<,O5#

#

A(<E&.#M#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#,EC<&-E*=#

'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#(+08E.+).#*%&.+',O#0..8(+<,#'-?%&/,#$FF5#

V3.&.#(,#%#)-+,(,'.+'#(+)&.%,.#(+#*%&.+',O#.S*&.,,(-+#-0#0..8(+<,#%C-E'#$FF#)-2*%&./#'-#

'3.(&#(+)&.%,./#8.7.8#-0#./E)%'(-+5#$%&.+'%8#8.7.8#-0#H+<8(,3#%+/#%<.#-0#)3(8/#,3-?./#'3.#

8.%,'#7%&(%+).#(+#.S*&.,,(-+#-0#0..8(+<,=#C-'3#)-+,(,'.+'8>#+.%&#-&#%C-7.#'3.#%7.&%<.#

&.,*-+,.#&%'.#-0#!9:#0-&#'3.#-7.&%88#)%'.<-&>5##

#

JECU'3.2.#"5"]#$%&.+',O#D-8.#$.&).*'(-+,#

V3.#,ECU'3.2.#!"#$%&'()*$/,%*"%$0%"'-/&()8*?3()3#3%/#%#&.,*-+,.#&%'.#-0#"@:=#

&.)-<+(,.,#'3.#,'&-+<#(+08E.+).,#*%&.+',O#*.&).*'(-+,#-0#'3.2,.87.,=#'3.(&#%C(8('(.,#%+/#

'3.(&#&-8.#(+#'.%)3(+<#%+/#8.%&+(+<#3%7.#-+#$FF5#V3.&.#(,#%#,'&-+<#)-++.)'(-+#C.'?..+#

*%&.+',O#&-8.#*.&).*'(-+,#%+/#0..8(+<,=#*%&'()E8%&8>#-0#<E(8'5#J*.)(0()#)%'.<-&(.,#%+/#

)-/.,#%&.#/(,)E,,./#C.8-?=#?('3#,E**-&'(+<#PE-'.,#0&-2#'3.#,E&7.>#/%'%5#V3.#!"#$%&'()*

$/,%*"%$0%"'-/&()#,ECU'3.2.#)-+,(,',#-0#+(+.#)-/.,#%,#,3-?+#(+#V%C8.#GM5#A-E&#-0#'3.,.#

)-/.,#&.8%'.#'-#*%&.+',O#-7.&%88#*.&).*'(-+,#-0#*%&.+'(+<=#'3&..#&.8%'.#'-#'3.#

(22./(%'.#&-8.#-0#'3.#*%&.+'#%+/#'3.#-'3.&#'?-#&.8%'.#'-#'3.#&-8.#-0#'3.#,)3--85##

*



 M1#

E):('%$A%
9766#$5*/+*972O'1%6%*!3#$%&'()*]/,%*3%$0%"'-/&() 

F8:G*/'9'% J)*'5,;+'.% J,2'.%

=);'-*.I%;,('%
0';1'0*+,-.%

3#$%&'()*/=%$#,,*"%$0%"'-/&(*/+*
"#$%&'-&.*

6-'3.&#(,#(2*-&'%+'#
$%&.+'#)-+'&(CE'(-+#
$%&.+'(+<#)3-().,#

D-8.#2-/.8,#
#

E66%;-#'%*$/,%*/+*'1%*"#$%&'* b.8*(+<#?('3#3-2.?-&R#
JE**-&'#)3(8/#

$%&.+'#,%)&(0().#
#

]/,%*/+*'1%*(01//,* J)3--8#,E**-&'#
W2*-&'%+).#-0#,)3--8#

#

$%&.+',O#-7.&%88#*.&).*'(-+,#-0#'3.(&#&-8.#(+#'3.(&#)3(8/O,#8.%&+(+<#(+)8E/./]#C.(+<#

-&#,3-?(+<#&-8.#2-/.8,=#'3.#(2*-&'%+).#-0#'3.#2-'3.&=#%+/#*%&.+'#,%)&(0().5#[+.#

*%&.+'#,'%'./=#!6/'1%$(*1#=%*#&*-6"/$'#&'*$/,%*-&*G-;(*,%#$&-&.)*>93N@AFCD#^+-'3.&#

,%(/=#!%=%&*-+*E*<#(*(-0G8*E*'$5*'/*;/*%=%$5'1-&.*'/*6#G%*1-6*1#""5)*>93AF@ANCD#$%&.+'(+<#

)3-().,#%8,-#,'--/#-E'#%,#R.>#0%)'-&,#(+#*%&.+'O,#C.8(.0,#%C-E'#'3.(&#&-8.5#Z(,8(R.#-0#

'.)3+-8-<>#E,.#?%,#%#)-22-+#)-22.+'#?('3#-+.#*%&.+'#,'%'(+<=#!E*$#-(%*65*(/&*

<-'1/7'*'1%*:T8*1%*<#'01%(*PTPV()*>93K@AFCD*V3.,.#*.&).*'(-+,#-0#?3%'#('#2.%+,#'-#C.#

%#*%&.+'#&.08.)'#*%&.+',O#0..8(+<,#%C-E'#?3%'#'3.>#7%8E.#%,#(2*-&'%+'#8.%&+(+<5*

6%+>#*%&.+',#'%8R./#%C-E'#?3%'#'3.,.#&-8.#*.&).*'(-+,#8--R#8(R.#(+#*&%)'().T#

'3.#/(&.)'#%)'(-+,#'3%'#'%R.#*8%).#/%>#'-#/%>5#V3.#(22./(%'.#&-8.#-0#'3.#*%&.+'#

(+)8E/./#,E**-&'(+<#'3.#)3(8/=#*%&.+'#,%)&(0().#%+/#3.8*(+<#?('3#3-2.?-&R5#[+.#

,E<<.,'./=#!E*'1-&G*65*$/,%*-(*'/*%J",#-&*'/*65*01-,;*%=%$5'1-&.*(1%*0#&V'*7&;%$('#&;)*

>93F@AFCD#^+-'3.&=#?('3#2-&.#-0#%#0-)E,#-+#,E**-&'(+<#,)3--8=#,%(/=#!E*%&W/5*1%,"-&.*

1-6*;/-&.*1-(*1/6%</$G)*>93B?@ABCD*

J-2.#*%&.+',#%8,-#&.0.&&./#'-#'3.#(2*-&'%+).#-0#*&-2-'(+<#,)3--8#,E)).,,=#

?('3#-+.#*%&.+'#,'%'(+<=#!E*<#&'*1-6*'/*2%*'1%*2%('*-&*'1%*(01//,)*>93AF@ABCD#J)3--8#?%,#

%8,-#/(,)E,,./#%,#%#'--8#0-&#%,,(,'(+<#*%&.+',#(+#'3.(&#&-8.#(+#$FF=#!<-'1*1%,"*/+*(01//,*

#&;*.#-&-&.*%J"%$-%&0%*E*+%%,*6/$%*0/6+/$'#2,%*<-'1*"$/=-;-&.*2%''%$*,%#$&-&.*

%J"%$-%&0%(*+/$*65*01-,;)*>93S@AFCD#$%&.+',O#&-8.#*.&).*'(-+,#3%/#%#8-?#&.,*-+,.#&%'.#

-7.&%88#%+/#(+)8E/./#.8.2.+',#-0#*%&.+',O#7(.?,#-0#'3.2,.87.,#(+#&.8%'(-+#'-#,)3--8T#%,#

8.,,#,R(88./#'3%+#'.%)3.&,#%+/#8.,,#.PE(**./#'3%+#,)3--8,5#V3(,#*-,,(C8>#&.08.)',#%#

*&-2(+.+'=#%8C.('#,EC)-+,)(-E,=#7(.?#'3%'#,)3--8#(,#?3.&.#8.%&+(+<#-))E&,5#



 M;#

M-.7$%*SD*$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#
\$%&.+',O#D-8.#$.&).*'(-+,O5%

#

A(<E&.#1#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#,EC<&-E*=#

'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#,3%*.#*%&.+',#&-8.#*.&).*'(-+,5#V3.&.#

?.&.#8-?.&#&.,*-+,.,#%)&-,,#'3.#C-%&/#)-2*%&./#'-#-'3.&#)%'.<-&(.,=#*%&'()E8%&8>#?('3#

C-'3#2-'3.&,#%+/#0%'3.&,#2.+'(-+(+<#'3.(&#&-8.#*.&).*'(-+,#-+8>#"@:#-0#'3.#'(2.5#

JE&*&(,(+<8>=#*%&.+',#?3-#,*.%R#H+<8(,3#%,#%+#%//('(-+%8#8%+<E%<.#%**.%&#'-#3%7.#

<&.%'.&#.S*&.,,(-+#-0#&-8.#*.&).*'(-+,#'3%+#*%&.+',#?3-#,*.%R#H+<8(,3#%,#%#0(&,'#

8%+<E%<.5#$%&.+',#?('3#'3&..#-&#2-&.#)3(8/&.+#,..2#'-#3%7.#,'&-+<.&#7(.?,#%C-E'#'3.(&#

&-8.#%,#%#*%&.+'5#V3(,#2(<3'#C.#%#&.,E8'#-0#(+)&.%,./#)-+0(/.+).#%+/#%?%&.+.,,#0&-2#

3%7(+<#%#8%&<.#0%2(8>#?('3#)3(8/&.+#-0#7%&(-E,#%<.,#%+/#8(0.#,'%<.,5###

!"<"#%E/'9'%#H%E/'%0;)1*+1)(+*+'.%,6%=LL%

V3.#0(+%8#'3.2.#'3%'#.2.&<./#0&-2#'3.#PE%8('%'(7.#,E&7.>#/%'%#?%,#!:1%*

"$#0'-0#,-'-%(*/+*344)#K,..#V%C8.#@L5#V3(,#'3.2.#,3-?)%,.,#'3.#*&%)'()%8#&.%8('(.,#-0#'3.#

3E2%+#.S*.&(.+).#-0#*%&.+'(+<#%+/#'3.#,E)).,,#0%)'-&,#'3%'#,3%*.#.7.&>/%>#'.%)3(+<#

%+/#8.%&+(+<#2-2.+',5#V3(,#'3.2.#/.2-+,'&%'.,#E+/.&,'%+/(+<#'3%'#8.%&+(+<#/-.,#+-'#

.S(,'#(+#(,-8%'(-+#0&-2#*.-*8.=#*8%).,#%+/#'3(+<,5#F.%&+(+<#(,#%#,-)(-)E8'E&%8#.S*.&(.+).#

'3%'#.+)-2*%,,.,#8(R.,=#/(,8(R.,=#*%,'#.S*.&(.+).,=#%+/#)E8'E&%8#%+/#,-)(%8#.S*.)'%'(-+,5#



 1B#

X-+'.S'E%8#0%)'-&,#)%+#(+3(C('#-&#.+%C8.#,E)).,,0E8#8.%&+(+<#.S*.&(.+).,T#)%+#/.2%+/#

-&#0-,'.&#&.,(8(.+).#%+/#3%7.#'3.#*-?.&#'-#2-'(7%'.#%+/#.2*-?.&#*%&.+'#%+/#)3(8/#

%8(R.5#

V3(,#'3.2.#.2.&<./#%,#%#&.,E8'#-0#'3.#0-88-?(+<#,ECU'3.2.,T#!'-6%*-((7%()8*

!-&1-2-'/$(*/+*344)8#%+/*!%&#2,%$(*/+*344)5#V3.,.#,ECU'3.2.,#?.&.#8(+R./#'-<.'3.&#

'3&-E<3#%#*&-).,,#-0#%S(%8#)-/(+<=#%,#.S*8%(+./#(+#4545"5#c('3(+#'3.,.#,ECU'3.2.,#'3.&.#

(,#%#,.+,.#-0#'3.#)-2*8.S#(+'.&*8%>#C.'?..+#(+'&(+,()#%+/#.S'&(+,()#2-'(7%'(-+T#%#,.+,.#

'3%'#'3.&.#(,#+-#,(2*8.#,-8E'(-+#'-#'3.#)3%88.+<.,#,-2.#*%&.+',#0%).#(+#(+('(%'(+<#%+/#

.+Q->(+<#$FF5#c3%'#0%)'-&,#)-+'&(CE'.#'-#*%&.+',O#*.&).(7./#,E)).,,#-0#$FF#%+/#3-?#

)%+#'3.,.#C.#3%&+.,,./#'-#*&-2-'.#$FF#0-&#%#&%+<.#-0#/(7.&,.#*%&.+',e#V3.,.#

(+3(C('-&,#%+/#.+%C8.&,#%&.#/(,)E,,./=#%+/#.S%2*8.,#%&.#*&-7(/./#C.8-?5#

#

JECU'3.2.#95G]#V(2.#W,,E.,#

V3.#,ECU'3.2.#!'-6%*-((7%()8*?3()3#3%/#%#&.,*-+,.#&%'.#-0#"1:=#(/.+'(0(.,#'3.#

,(<+(0()%+'#(,,E.#-0#'(2.#(+#$FF5#V(2.#(,#(',.80#%+#(+3(C('-&#-0#$FF#CE'#&.8%'.,#'-#*%&.+',O#

*.&).*'(-+,#%+/#*.&,-+%8#.S*.)'%'(-+,5#J*.)(0()#)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#

C.8-?=#?('3#,E**-&'(+<#PE-'.,#0&-2#'3.#,E&7.>#/%'%5#V3.#!'-6%*-((7%()#,ECU'3.2.#

)-+,(,',#-0#+(+.#)-/.,#%,#,3-?+#(+#V%C8.#G15#J(S#-0#'3.,.#)-/.,#&.8%'.#'-#'3.#?%>#'(2.#(,#

E,./#?('3(+#0%2(8(.,#%+/#*%&.+',O#C.8(.0,#%C-E'#'3.#(2*-&'%+).#-0#'(2.#,*.+'#?('3#

)3(8/&.+=#%+/#'3&..#&.8%'.#'-#'(2.#*&.,,E&.,#?3()3#%)'#%,#(+3(C('-&,#-0#$FF5#

#

E):('%$M%
9766#$5*/+*972O'1%6%*!:-6%*E((7%() 

#

F8:G*/'9'% J)*'5,;+'.% J,2'.%

E+9'%+..8'.%

:1%*=#,7%*/+*'-6%*#&;*'-6%*7(%* `,.#-0#'(2.#
JE&*8E,#'(2.#

D-E'(+.#
J)3./E8(+<#

V(2.#'-<.'3.&#
fE%8('>#'(2.#

#
:-6%*"$%((7$%(*#(*-&1-2-'/$(*/+*

344*
gE,>#

D.,'&()'./#,)3./E8.#
c-&R#)-22('2.+',#
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V3.#7%8E.#-0#'(2.#?%,#.S*&.,,./#C>#2%+>#*%&.+',#'3&-E<3-E'#'3.#,E&7.>5#`,.#

-0#'(2.=#'3.#(2*-&'%+).#-0#&-E'(+.#%+/#'3.#E,.0E8+.,,#-0#)%&.0E8#,)3./E8(+<#-0#'(2.#

?.&.#%88#&.<E8%&8>#2.+'(-+./5#[+.#*%&.+'#3(<38(<3'./#'3.#(2*-&'%+).#-0#,2%88#/%(8>#

&-E'(+.,#,E)3#%,=#!$%#;-&.*2%+/$%*2%;)*>93B\@ANCD#^+-'3.&#3(<38(<3'./#'3.#+.).,,('>#-0#

,'&()'#,)3./E8(+<#'-#.+,E&.#'(2.#(,#E,./#?(,.8>=#!'-6%*-(*G%5*'/*/7$*+#6-,5D*U=%$5'1-&.*

1#(*'/*2%*(01%;7,%;^)*>93AR@AFCD#[7.&%88=#*%&.+',#'.+/#'-#,..#'3.#7%8E.#(+#'(2.#,*.+'#

?('3#'3.(&#)3(8/&.+=#*%&'()E8%&8>#PE%8('>#'(2.5#!E*'$5*'/*;/*-'*25*("%&;-&.*<-'1*1%$*#(*6701*

'-6%*#(*E*0#&*>%D.D*$%#;-&.8*",#5-&.*.#6%(8*<#,G-&.*'/.%'1%$C)*>93F@AFCD*

V(2.#*&.,,E&.,#?.&.#(/.+'(0(./#%,#R.>#(+3(C('-&,#-0#$FF#CE'#%8,-#&.8%'.#'-#

*%&.+',O#.S*.)'%'(-+,#%+/#&-8.#*.&).*'(-+,5#$%&.+',#3(<38(<3'./#?-&R#)-22('2.+',=#

,)3./E8(+<#)-+08()',#%+/#C.(+<#CE,>#(+#<.+.&%8#%,#R.>#'(2.#*&.,,E&.,5#[+.#*%&.+'#,%(/=#

!27(5*(01%;7,%*(/6%'-6%(*;/&V'*,%'*6%*;/*'1-&.(*<1#'*E*<#&'*/$*<-(1*'/)*>93B@ANCD#

^+-'3.&#*%&.+'#.S*8%(+./=#!'1%*6#-&*-((7%*-(*+-&;-&.*'1%*I7#,-'5*'-6%*'/*%&.#.%*-&*

,%#$&-&.*;7%*'/*</$G*0/66-'6%&'(8*%("%0-#,,5*;7$-&.*<%%G;#5()*>93?@AFCD#$%&.+',#

7%8E.#,3%&./#'(2.#?('3#'3.(&#)3(8/&.+#%+/#3%7.#3(<3#.S*.)'%'(-+,#-0#'3.#PE%+'('>#%+/#

PE%8('>#-0#'(2.#'3.>#?(88#,*.+/#'-<.'3.&5#W'#(,#*-,,(C8.#'3%'#'3.,.#.S*.)'%'(-+,#%+/#'3.#

&.%8('(.,#-0#'(2.#*&.,,E&.,#2%>#+.<%'(7.8>#(2*%)'#-+#.+Q->2.+'#8.7.8,#-0#$FF5#

#



 1"#

M-.7$%*?D#$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#\V(2.#
W,,E.,O5#
*

A(<E&.#;#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#,EC<&-E*=#

'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#,3%*.#*%&.+',#*.&).*'(-+,#-0#'3.#

(2*-&'%+).#-0#'(2.#%+/#'3.#-C,'%)8.,#'(2.#-0'.+#*-,.,5#$%&.+',#-0#)3(8/&.+#(+#HIAJ#

?.&.#2E)3#2-&.#8(R.8>#'-#/(,)E,,#(,,E.,#-0#'(2.=#)-2*%&./#'-#*%&.+',#-0#-8/.&#)3(8/&.+#

(+#NJG5#JE&*&(,(+<8>=#%+#(+)&.%,.#(+#+E2C.&#-0#)3(8/&.+#(+#'3.#3-2.#/-.,#+-'#,..2#'-#

(2*%)'#*%&.+',O#0..8(+<,#%C-E'#'(2.#(,,E.,5#W+#0%)'=#*%&.+',#-0#'3&..#-&#2-&.#)3(8/&.+#

,..2./#'-#7(.?#'(2.#%,#8.,,#-0#%+#(,,E.#'3%+#*%&.+',#?('3#-+.#-&#'?-#)3(8/&.+5#

#

JECU'3.2.#95"]#W+3(C('-&,#-0#$FF#

V3.#,ECU'3.2.#!-&1-2-'/$(*/+*344)8*?3()3#3%/#%#&.,*-+,.#&%'.#-0#44:=#3(<38(<3',#

7%&(-E,#&.%,-+,#*%&.+',#<%7.#0-&#+-'#.+Q->(+<#-&#.+<%<(+<#(+#$FF5#W+3(C('-&,#(+)8E/.#

*3>,()%8#-C,'%)8.,#'-#$FF#,E)3#%,#'(2.=#%,#/(,)E,,./#%C-7.=#%+/#2.+'%8#%+/#.2-'(-+%8#

-C,'%)8.,#,E)3#%,#*%&.+'#-&#)3(8/#/(,8(R.,#%+/#8%)R#-0#)-+0(/.+).#%+/#%C(8('>5#J*.)(0()#

)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#C.8-?=#?('3#,E**-&'(+<#PE-'.,#0&-2#'3.#,E&7.>#

/%'%5#V3.#!E&1-2-'/$(*/+*344)#,ECU'3.2.#)-+,(,',#-0#G!#)-/.,#%,#,3-?+#(+#V%C8.#G;5#

J.7.+#-0#'3.,.#&.8%'.#'-#<.+.&%8#8(R.,#%+/#/(,8(R.,#0-&#C-'3#*%&.+'#%+/#)3(8/=#,(S#&.8%'.#
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'-#(+'&(+,()#*%&.+'#%+/#)3(8/#(+3(C('-&,=#%+/#'3&..#&.8%'.#'-#*3>,()%8#-C,'%)8.,#,E)3#%,#

2.,,#%+/#&.PE(&./#)8.%+(+<#C.(+<#%#8.%/(+<#)%E,.#0-&#*%&.+'#/(,8(R.5##

*

E):('%$N%
9766#$5*/+*972O'1%6%*!E&1-2-'/$(*/+*344) 

F8:G*/'9'% J)*'5,;+'.% J,2'.%

K-/+:+*,;.%,6%=LL%

P-(,-G%(*#&;*0/&+,-0'-&.*
"$%+%$%&0%(*

Z(,8(R.#%&',#
Z(,8(R.#*8%>#
X3(8/#/(,8(R.#

Z(,8(R.#8('.&%)>#
X-+08()'(+<#*&.0.&.+).,#

$&.0.&,#,'&E)'E&./#8.%&+(+<#
Z(,8(R.#'.)3+-8-<>#

X3(8/#8.%&+(+<#*&.0.&.+).,#
#

E&'$-&(-0*"#$%&'*#&;*01-,;*
-&1-2-'/$(*

F%)R#-0#)-+0(/.+).#
F%)R#-0#%C(8('>#

Z(00()E8'#'-#.+)-E&%<.#)3(8/#
X3(8/#&.,(8(.+).#

b-2.?-&R#(,#)3%88.+<(+<#
#

315(-0#,*/2('#0,%(* Z(,8(R.#2.,,>#*8%>#
X--R(+<#'--#2.,,>#
X8.%+(+<#&.PE(&./#

#

[7.&%88#/(,8(R.,#%+/#)-+08()'(+<#*&.0.&.+).,#?.&.#(/.+'(0(./#%,#R.>#(+3(C('-&,#-0#

$FF=#(+#%//('(-+#'-#'(2.#(,,E.,#2.+'(-+./#%C-7.5#Z(,8(R.#-0#%)'(7('(.,#,E)3#%,#%&',=#

8('.&%)>=#'.)3+-8-<>=#%2-+<#-'3.&,=#)%+#/(,)-E&%<.#*%&.+',#0&-2#(+('(%'(+<#$FF5#

^//('(-+%88>=#*%&.+',O#*.&).*'(-+,#-0#?3%'#8.%&+(+<#(,#(2*-&'%+'#)%+#&./E).#0&.PE.+)>#

-0#*%&'()E8%&#8.%&+(+<#.S*.&(.+).,=#!E*0#&*(#5*'1#'*E*,-G%*'/*;/*#*,/'*/+*'1-&.(*<-'1*65*

01-,;8*27'*'/*",#5*0/6"7'%$*.#6%(*-(*&/'*(/*1%,"+7,*+/$*65*01-,;*#&;*E*("%&;*=%$5*+%<*

'-6%)*>93Y@ANCD#^,#'?-#*%&'(.,#%&.#(+7-87./#(+#$FF=#)-+08()'(+<#*&.0.&.+).,#C.'?..+#

*%&.+'#%+/#)3(8/#)%+#%8,-#C.#%+#(,,E.5#[+.#*%&.+'#,'%'./#'3%'=#!65*(/&*,-G%(*",#5-&.*

Z-&'%&;/*_--*.#6%(*#&;*E*(7++%$*#&J-%'58*(/*.#6-&.*6#G%(*6%*#&.$5D*E*('#5*#<#5*+$/6*

-'D*E*;/*&/'*%&W/5*'%01&/,/.5*#(*6701*#(*65*(/&*;/%(D*E*"$%+%$*'1%*/7'(-;%*#&;*

.#$;%&-&.)*>93K@ANCD*

J-2.#&.%,-+,#*%&.+',#<%7.#%,#(+3(C('-&,#-0#$FF#?.&.#'-#/-#?('3#(+'&(+,()#

*%&.+'%8#0..8(+<,#,E)3#%,#8%)R#-0#)-+0(/.+).#-&#%C(8('>#%+/#0(+/(+<#('#/(00()E8'#'-#

.+)-E&%<.#'3.(&#)3(8/5#[+.#)8.%&8>#%C8.#*%&.+'#/.,)&(C./#3.&#/(00()E8'(.,#(+#%**8>(+<#3.&#
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R+-?8./<.#(+#&.8%'(-+#'-#3.&#-?+#)3(8/=#!E*1#=%*2#01%,/$)(*;%.$%%*-&*3U*'%#01%$*<1#'*

6%#&(*-'V(*-&*6%*W7('*&%%;*2%''%$*#;;$%((-&.*'/*65*/<&*01-,;)*>93S@AFCD#^+-'3.&#

*%&.+'#2.+'(-+./#/(,8(R.,=#,*.)(0()%88>#/E.#'-#'3.(&#*.&).(7./#8%)R#-0#%C(8('>=#!E*;/&V'*,-G%*

",#5-&.*67(-08*(-&.-&.*(/&.(*/$*;#&0-&.*2%0#7(%*E*0#&V'*;/*-'*=%$5*<%,,)*>93F@ANCD*

J(2(8%&8>=#(+'&(+,()#)3(8/#0..8(+<,#)%+#(+3(C('#$FF5#X3(8/&.+O,#8.%&+(+<#*&.0.&.+).,=#%C(8('>#

'-#)-2*8.'.#'%,R,#%+/#&.,(8(.+).#%&.#%88#R.>#(+3(C('-&,5#[+.#*%&.+'#/.,)&(C.,#%#/(00()E8'>#

%,#3.&#)3(8/=#!,%#$&-&.*'/*#;#"'*'/*;-++%$%&'*01#&.%(*'1#'*.%'*'1$/<*'1%-$*<#5)*

>93BR@ANCD#^+-'3.&#.S*8%(+,=#!1/6%</$G*-(*%J'$%6%,5*;-++-07,'*2%0#7(%*1%*;/%(&V'*,-G%*

#&5'1-&.*7&,%((*1%*1#(*#*"%$(/&#,*$%#(/&*'/*;/*-'*#&;*1%*</7,;*$#'1%$*("%&;*'-6%*/+*

(%,+O;-$%0'%;*'#(G(*#&;*#0'-=-'-%(D*H%*"$/0$#('-&#'%(*#&;*'$-%(*'/*;-('$#0'*(/*1%*;/%(&V'*

1#=%*'/*;/*-')*>93BB@ANCD*

$%&'()E8%&8>#)-22-+#/(,8(R.,#?.&.#2.,,>#*8%>#%+/#)--R(+<5#[+.#*%&.+'#

/.,)&(C./#+.<%'(7.#.S*.&(.+).,#-0#$FF#%,=#!0//G-&.*#(*E*+%%,*-'*2%0/6%(*6%((-%$*#&;*

'#G%(*#*,/'*/+*65*'-6%*#&;*"#'-%&0%)*>93B@ANCD*^+-'3.&#*%&.+'#3(<38(<3'./#'3.#(,,E.,#-0#

'3.#'(2.#'%R.+#'-#)8.%+#E*#%0'.&?%&/,=#!6%((5*",#5*>'-;5-&.*7"*#+'%$^C)*>93BF@ANCD#

^//('(-+%88>=#-+.#*%&.+'#,E<<.,'./#3.&#,-+#/(,8(R.,#2.,,>#*8%>=#!67;*2%0#7(%*65*(/&*

;/%(&V'*,-G%*2%-&.*6%((5)*>93NB@ANCD*W+3(C('-&,#-0#$FF#%**.%&#'-#C.#/(&.)'8>#&.8%'./#'-#

8%)R#-0#.+Q->2.+'#-0#$FF=#&.<%&/8.,,#-0#?3.'3.&#'3.#-C,'%)8.#'-#,E)).,,#(,#(+'&(+,()#-&#

.S'&(+,()5#*

'



 1@#

M-.7$%*ARD#$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#
\W+3(C('-&,#-0#$FFO5%
#

A(<E&.#GB#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#

,EC<&-E*=#'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#&.08.)'#(+3(C('-&,#%+/#-C,'%)8.,#

-0#$FF5#J(2(8%&8>=#'-#!'-6%*-((7%()#%C-7.=#*%&.+',#-0#'3&..#-&#2-&.#)3(8/&.+#,..2#'-#

*.&).(7.#8.,,#(+3(C('-&,#-0#$FF#'3%+#*%&.+',#?('3#-+.#-&#'?-#)3(8/&.+5#$%&.+'%8#8.7.8#-0#

H+<8(,3#/-.,#+-'#,..2#'-#0%)'-&#(+'-#*.&).*'(-+,#-0#(+3(C('-&,#-0#$FF#?3()3#(+/()%'.,#

'3%'#8%+<E%<.#8.7.8#(,#+-'#%#,(<+(0()%+'#(+3(C('-&#-0#$FF5##

#

JECU'3.2.#959]#H+%C8.&,#-0#$FF#

V3.#,ECU'3.2.#!%&#2,%$(*/+*344)8#?3()3#3%/#%#&.,*-+,.#&%'.#-0#94:=#3(<38(<3',#

7%&(-E,#&.%,-+,=#-0'.+#2-'(7%'(+<#0%)'-&,=#*%&.+',#<%7.#0-&#.+Q->(+<#-&#.+<%<(+<#(+#$FF5#

V3.&.#%&.#.8.2.+',#-0#.+Q->2.+'=#2-'(7%'(-+#%+/#.+)-E&%<.2.+'#'3&-E<3-E'#'3(,#

,ECU'3.2.5#J*.)(0()#)%'.<-&(.,#%+/#)-/.,#%&.#/(,)E,,./#C.8-?=#?('3#,E**-&'(+<#PE-'.,#

0&-2#'3.#,E&7.>#/%'%5#V3.#!%&#2,%$(*/+*344)*,ECU'3.2.#)-+,(,',#-0#G4#)-/.,#%,#,3-?+#(+#

V%C8.#"B5#J.7.+#-0#'3.,.#)-/.,#&.8%'.#'-#&.%,-+,#*%&.+',#<%7.#0-&#.+Q->(+<#$FF=#0-E&#

&.8%'.#'-#&.%,-+,#*%&.+',#<%7.#0-&#0(+/(+<#$FF#.%,>#%+/#2-&.#(+7('(+<#%+/#'3.#-'3.&#

'3&..#)-/.,#&.8%'.#'-#2-'(7%'(+<#.+%C8.&,#%+/#&.%,-+,#0-&#(2*&-7./#.+Q->2.+'#-0#$FF5##

*



 1!#

E):('%3O%
9766#$5*/+*972O'1%6%*!U&#2,%$(*/+*344) 

J)*'5,;D% F8:G*/'9'.% J,2'.%

?-):(';.%,6%=LL%

]%#(/&(*+/$*%&W/5-&.*344* X3(8/#3%**(+.,,#
X3(8/#)-+0(/.+).#

X3(8/#,E)).,,#
X3(8/#.+Q->2.+'#

X3(8/#*&(/.#
X3(8/#/.7.8-*2.+'#
X3(8/#(2*&-7.2.+'#

#
]%#(/&(*+/$*+-&;-&.*344*%#(5*#&;*

6/$%*-&=-'-&.*
X3(8/#C.3%7(-E&#*-,('(7.#

HS*.&'#R+-?8./<.#
H00-&'8.,,#
X%*%C8.#

#
[/'-=#'-&.*%&#2,%$(*#&;*

$%#(/&(*+/$*-6"$/=%;*%&W/56%&'*
/+*344*

H+)-E&%<(+<#
Y%(+(+<#.S*.&(.+).#

W2*&-7./#)-+0(/.+).#
#

V3.&.#?.&.#2%+>#&.%,-+,#*%&.+',#<%7.#0-&#,E)).,,0E8=#.+Q->%C8.#$FF=#%88#-0#

?3()3#,*.)(0()%88>#&.8%'./#'-#'3.#)3(8/5#V3.,.#(+)8E/.=#)3(8/#/.7.8-*2.+'#%+/#

(2*&-7.2.+'=#)3(8/#.+Q->2.+'#%+/#3%**(+.,,=#)3(8/#,E)).,,#%+/#*&(/.=#%+/#)3(8/#

)-+0(/.+).5#[+.#*%&.+'#&.)-<+(,./#3.&#?(88(+<+.,,#'-#.+<%<.#(+#$FF#0-&#3.&#)3(8/O,#

C.+.0('=#!E*#6*=%$5*1#""5*'/*",#5*#&;*%&.#.%*65*01-,;*2%0#7(%*E*'1-&G*01-,;*&%%;*'/*

,%#$&*2%'<%%&*.#6%(8*'1#'*(1%*+%%,*#''$#0'-/&*-&*<1#'*(1%*;/)*>93Y@AFCD#^+-'3.&#

*%&.+'#,%(/=#!E*+%%,*E*#6*",#5-&.*<%,,*0/&'$-27'-/&*-&*;%=%,/"-&.*.$/<'1*/+*65*01-,;$%&)*

>93NA@AFCD#J..(+<#'3.(&#)3(8/#,E))../#?('3#*&(/.#?%,#%+-'3.&#&.%,-+#<(7.+#C>#%#*%&.+'=#

!1%*<#(*"$/7;*/+*%&;*$%(7,'(*#&;*%&W/5%;*'1%*"$/0%(()*>93BB@ABCD*$%&.+',#,..2#'-#C.#

2-'(7%'./#C>#'3.(&#)3(8/&.+O,#,E)).,,5**

J-2.#*%&.+',=#?3-#0(+/#$FF#.%,(.&#%+/#2-&.#(+7('(+<=#0-E+/#-'3.&#0%)'-&,#

.+%C8(+<#,E)3#%,#'3.(&#(+'&(+,()#%C(8('(.,#%+/#%''('E/.,=#%+/#*-,('(7.#)3(8/#C.3%7(-E&5#[+.#

*%&.+'#0.8'#)-+0(/.+'#(+#3.&#%C(8('>#/E.#'-#3.&#.S*.&'#R+-?8./<.#,'%'(+<#'3.>#0.8'=#!+7,,5*

0/&+-;%&'*#(*E*#6*#*'%#01%$)*>93BB@AFCD*^+-'3.&#*%&.+'#0.8'#,(2(8%&8>#)-+0(/.+'#%+/#%,#%#

&.,E8'#.+Q->./#$FF#2-&.#,'%'(+<#'3.>#0.8'=#!1-.1,5*0/&+-;%&'8*E*,/=%*#&;*%&W/5*,%#$&-&.*

<-'1*'1%*G-;()*>93AR@AFCD#^+-'3.&#)-22.+'./#-+#'3.#C.3%7(-E&#-0#3.&#)3(8/#%+/#'3.#

,EC,.PE.+'#.%,.#-0#2-,'#$FF=#![5*(/&*-(*$%#,,5*.//;)*>93K@AFCD*

# V3.&.#?.&.#%8,-#2%+>#2-'(7%'(+<#0%)'-&,#(/.+'(0(./#,E)3#%,=#0(+/(+<#$FF#

.+)-E&%<(+<=#<%(+(+<#.S*.&(.+).#%+/#,..(+<#(2*&-7.2.+'#(+#)-+0(/.+).5#[+.#*%&.+'#



 1M#

,'%'./=#!65*+%%,-&.(*/+*0/&+-;%&0%*-&*%&.#.-&.*-&*,%#$&-&.*<-'1*65*01-,;*-(*I7-'%*2%''%$*

'1#&*2%+/$%*2%0#7(%*1%*$%#,,5*%&W/5(*#&5*#0'-=-'58*E*"#$'-0-"#'%*<-'1*1-6)*>93NB@AFCD#

^+-'3.&#0.8'#.+)-E&%<./#C>#,..(+<#(2*&-7.2.+',#(+#'3.(&#)3(8/O,#8.%&+(+<=#!<1%&*

(/6%'1-&.*65*(/&*;/%(8*E*;/&V'*%J"%0'*1-6*(/*E*+%%,*,-G%*;/-&.*6/$%*#0'-=-'-%(*<-'1*1-6*

2%0#7(%*E*0#&*0,%#$,5*(%%*1-6*,%#$&-&.*#&;*1%*$%6%62%$(*'1#')*>93B@AFCD*$%&.+',O#

*.&).*'(-+,#-0#'3.2,.87.,#%+/#'3.(&#)%*%C(8('(.,=#%8-+<#?('3#.S*.&(.+)(+<#,E)).,,0E8#

$FF=#,..2#'-#(2*&-7.#*%&.+'%8#/.,(&.#%+/#?(88(+<+.,,#'-#(+('(%'.#$FF5*

'

M-.7$%*AAD#$.&).+'%<.,#-0#&.,*-+,.,#0-&#.%)3#*%&'()(*%+'#,EC<&-E*#0-&#,ECU'3.2.#
\H+%C8.&,#-0#$FFO5%
#

A(<E&.#GG#,3-?,#'3.#*.&).+'%<.,#-0#&.,*-+,.,#%)&-,,#.%)3#*%&'()(*%+'#

,EC<&-E*=#'-#*&-7(/.#(+,(<3'#(+'-#3-?#0%2(8>#,'&E)'E&.,#&.08.)'#.+%C8.&,#%+/#2-'(7%'-&,#

-0#$FF5#$%&.+',O#*.&).*'(-+,#-0#(+3(C('-&,#-0#$FF#%**.%&#'-#(+)&.%,.#%,#*%&.+',O#8.7.8#-0#

./E)%'(-+#(+)&.%,.,=#%+/#%,#*%&.+',#'(2.#%7%(8%C8.=#?-&R#-&#,'E/>#)-22('2.+',=#

/.)&.%,.5#JE&*&(,(+<8>=#,(+<8.#*%&.+',#(+/()%'./#2E)3#3(<3.&#*.&).*'(-+,#-0#.+%C8.&,#-0#

$FF#'3%+#*%&.+',#?('3#%//('(-+%8#%/E8',#(+#'3.#3-2.5#$.&3%*,#'3(,#(,#/E.#'-#'3.#PE%8('>#

'(2.#%+/#(+'.&%)'(-+,#'3%'#C.(+<#%#,(+<8.#*%&.+'#*&-2-'.,=#?('3#+-#%//('(-+%8#,E**-&'#

'-#&.*8>#-+5#_E2C.&#-0#)3(8/&.+#(+#'3.#3-2.#/-.,#+-'#%**.%&#'-#(2*%)'#*.&).*'(-+,#-0#

.+%C8.&,#-0#$FF5#
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@5@#A-)E,#<&-E*#
JE&7.>#0(+/(+<,#*&-7(/./#*-,,(C8.#.S*8%+%'(-+,#0-&#'3.#7%&>(+<#/.<&..#-0#

)-&&.8%'(-+#(+#'3.#PE%+'('%'(7.#/%'%=#?('3#%+#.S*8-&%'(-+#-0#/(00.&.+'#*%&'()(*%+'#

,EC<&-E*,5#^#0-88-?#E*#0-)E,#<&-E*#(+'.&7(.?#?%,#%8,-#)-+/E)'./=#,.&7(+<#%,#%#,2%88#

)%,.#,'E/>#'-#%//#/.*'3#%+/#)-+'.S'#'-#'3.#.2.&<.+'#'3.2.,5#V3.#'&%+,)&(*'#?%,#+-'#

%+%8>,./#?('3(+#'3.#-&(<(+%8#,.'#-0#PE%8('%'(7.#/%'%#%+/#?(88#(+,'.%/#C.#E,./#'-#

,3-?)%,.#'3.2%'()#/.7.8-*2.+'5#

!"!"$%4%6,18.%5;,80%>+5-'**'H%P,*/';.%,6%1/+(2;'-%+-%?QRF%%

V?-#2-'3.&,=#*%&'()(*%+'#-+.#%+/#*%&'()(*%+'#'?-=#'%8R./#2-&.#%C-E'#'3.(&#

*.&).*'(-+,#%+/#0..8(+<,#%C-E'#$FF#(+#%#0-)E,#<&-E*#(+'.&7(.?5#g-'3#*%&.+',#%**.%&./#

'-#C.#%+S(-E,#(+('(%88>=#.S*&.,,(+<#)-+).&+,#%&-E+/#'3.(&#8.7.8#-0#,*-R.+#H+<8(,3#%+/#

)-+0(/.+).#'-#%&'()E8%'.#'3.(&#'3-E<3',5#$%&.+',#C-'3#,*-R.#H+<8(,3#%,#%+#%//('(-+%8#

8%+<E%<.=#?('3#+%'(7.#8%+<E%<.,#%+/#H+<8(,3#C.(+<#,*-R.+#&.<E8%&8>#%'#3-2.5#g-'3#

*%&.+',#)%2.#0&-2#0%2(8(.,#?('3#'3&..#-&#2-&.#)3(8/&.+5#V3&-E<3-E'#'3.#0-)E,#<&-E*#

*%&.+',#?.&.#%,R./#%C-E'#'3.(&#&-8.#(+#'3.(&#)3(8/O,#8.%&+(+<=#'3.(&#0..8(+<,#-0#

)-+0(/.+).#(+#(+('(%'(+<#/(00.&.+'#'>*.,#-0#8.%&+(+<=#'3.#(2*-&'%+).#-0#*8%>=#'3.(&#

0..8(+<,#%C-E'#'3.(&#&-8.=#'3.#(2*-&'%+).#-0#*%&.+',#7.&,E,#'.%)3.&,=#%+/#*-,('(7.#%+/#

+.<%'(7.#.S*.&(.+).,#-0#$FF5#

g-'3#*%&.+',#'%8R./#%C-E'#'3.#/(00.&.+'#?%>,#(+#?3()3#)3(8/&.+#8.%&+#%+/#'3.#

(2*-&'%+).#-0#8.%&+(+<#0-&#,)3--8#%+/#%)%/.2()#,E)).,,=#%,#?.88#%,#8.%&+(+<#0-&#

)&.%'(7('>#%+/#)E8'E&%8#.+&()32.+'5#$%&'()(*%+'#'?-#,*-R.#-0#,)3--8#8.%&+(+<=#`1%*1#=%*

'/*,%#$&*("%,,-&.*#&;*6#'1*#&;*#,,*'1%(%*'1-&.(D*M/$*6%8*-')(*=%$5*-6"/$'#&'*2%0#7(%*+/$*

'1%*+7'7$%a#%+/#*%&.+'#-+.#/(,)E,,./#'3.#(2*-&'%+).#-0#8.%&+(+<#'3&-E<3#)E8'E&%8#

.S*.&(.+).,=#`<%*'$5*'/*6#G%*;#&0-&.8*67(-08*<%*,-('%&*'/*#,,*'5"%*/+*67(-0D*Z/'*W7('*+/$*

G-;()*67(-0O*+/$*#;7,'*67(-08*+/$*E&;-#&*67(-08*+/$*b(-#&*67(-08*'/*M$%&01*67(-08*'/*

9"#&-(1*67(-0*c*%=%$5'1-&.*67(-0Da#V3.>#%8,-#/(,)E,,./#'3.#(2*-&'%+).#-0#R+-?(+<#

'3.(&#)3(8/#?3.+#,)%00-8/(+<#'3.(&#8.%&+(+<5#$%&'()(*%+'#'?-#'%8R./#%C-E'#3-?#,3.#

,E**-&'./#3.&#)3(8/O,#,*..)3#/.8%>=#`1%*;/&)'*G&/<*1/<*'/*(#-;*'1%*!()8*1%*;/&)'*G&/<*

1/<*'/*(#-;*'1%*!+)8*1%*;/&)'*G&/<*'/*(#-;*'1%*!0)D*E*1#=%*'/*;/*%J'$#*</$G*<-'1*1-6Da#

$%&'()(*%+'#-+.#*&-7(/./#%#)-E*8.#-0#.S%2*8.,#-0#.S'.+/(+<#8.%&+(+<#,E)3#%,=#`"7dd,%(8*

-+*5/7*.-=%*-'*2-..%$*'1#&*+/7$*"-%0%(8*1%*;/&%*-'D*Z%J'*5/7*.-=%*(-J*"-%0%8*%-.1'*"-%0%(*



 1;#

#&;*1%*<-,,*;/&%*'1-(*/&%a#%+/#-+#E,(+<#08%,3#)%&/,#%+/#2-/.88(+<=#`E*;/&)'*G&/<*<1#'*

5/7*0#,,*'1-(*-&*U&.,-(1*27'*,-G%*#*</$;*-&*'1%$%*(/8*%J#6",%8*E*;/*<-'1*'1%*,%''%$*+-$('*'1%&*

E*(#5*'1%*</$;8*'1%&*1%*$%"%#'*#+'%$*6%D*E*1#=%*'/*;/*(5,,#2,%(8*,-G%*/O$#&O.%aD#

$%&'()(*%+',#%8,-#'%8R./#%C-E'#'3.(&#&-8.#(+#3.8*(+<#'3.(&#)3(8/&.+#8.%&+#%C-E'#8(0.#

%+/#/.7.8-*#(+'-#3.%8'3>=#,E)).,,0E8#%/E8',5#$%&'()(*%+'#'?-#)-2*%&./#3.&#&-8.#'-#'3%'#

-0#,)3--8=#`'1%*(01//,*-(*'1%*'%#01%$8*$%#;-&.8*6#'18*U&.,-(1*#&;*(0-%&0%*#&;*'1%*

;-(0-",-&%*27'*1/6%8*#(*(1%*(#-;8*-(*'1%*0//G-&.8*0,%#&-&.D*E*1#=%*#*,-'',%*2#25*#&;*65*

(/&*-(*5%#$*N*1%,"-&.*<-'1*'1%*,-'',%*G-;(*(/*(/6%'-6%(*.-=%*'1%*6-,GD*H%*-(*,%#$&-&.*#'*

1/6%*<-'1*6%*0,%#&-&.*#&;*0//G-&.8*%=%$5'1-&.D*3#$%&'(*#&;*'%#01%$(*2/'1*&%%;*'/*

,%#$&-&.*+/$*'1%*G-;(*%=%$5'1-&.a#$%&'()(*%+'#-+.#3(<38(<3'./#3-?#,3.#.S'.+/,#8.%&+(+<#

'3&-E<3#.7.&>/%>#0%2(8>#.S*.&(.+).,#,E)3#%,#C%R(+<#%#)%R.=#`E*(#58*!&/<*"7'*'1%*0#G%*-&*

5/7$*6/7'1*#&;*%#'*'1%*0#G%*#&;*<1%$%*;/%(*'1%*0#G%*./L*E'*./*'1%$%*#&;*'1%$%*#&;*

'1#'*<-,,*./*'/*'1%*('/6#01*#&;*#+'%$*'1%*('/6#01*<-,,*./*#$/7&;*#&;*$/7&;D*U#01*"-%0%*

5/7*%#'*-(*.//;*+/$*5/7$*1%#,'1*27'*&/'*(7.#$D*4-'',%*2-'*-(*.//;*+/$*5/7$*1%#,'1*27'*&/'*

'1#'*6701)Da#$%&'()(*%+'#-+.#%8,-#'%8R./#%C-E'#3.&#*.&).*'(-+#-0#3.&#&-8.#%+/#?3>#('#(,#

(2*-&'%+'=#`(-&0%*E*<#(*,-'',%8*E*7(%;*'/*,/=%*01-,;$%&8*(/*65*/<&*01-,;$%&*-(*&/'*W7('*'/*

6#G%*'1%68*-')(*'/*'%#01*'1%6*'1%*,-+%D*E)6*'1%*6/'1%$8*E*'%#01*'1%6*%=%$5'1-&.a*%+/#-+#

0E'E&.#,E)).,,=#`-&*'1%*+7'7$%8*'1%5*1#=%*#*W/28*'1%5*1#=%*'/*,-('%&*'/*'1%*2/((*(/*'1#')(*

<15*E*'%#01*'1%6*'/*,-('%&Da#

g-'3#*%&'()(*%+',#.S*&.,,./#'3.#(2*-&'%+).#-0#8.%&+(+<#'3&-E<3#*8%>=#3%7(+<#

0E+#%+/#CE(8/(+<#2.%+(+<0E8#&.8%'(-+,3(*,#'-#,E**-&'#8.%&+(+<5#$%&'()(*%+'#-+.#'%8R./#

%C-E'#,3%&./#.S*.&(.+).,#%+/#'(2.#'-<.'3.&#'3&-E<3#*8%>=#`E*'1-&G*-')(*.//;*'/*'%#01*

'1%6*1/<*'/*",#5D*:1%*;%=%,/"6%&'*-(*=%$5*.//;D*UJ#6",%8*-+*<%*./*'/*'1%*"#$G8*'1%5*

1#=%*",#5*#$%#*#&;*'1%5*1#=%*+,/<%$(D*_1-01*",#5*<%*;/8*1%*1#=%*'/*;/*(/6%'1-&.*%,(%*

,-G%*-+*E)6*./-&.*'/*1-;%*'1-(*/&*'1%*"#$G*#&;*1%*1#=%*'/*,//G*+/$*-'8*(%#$01*+/$*-'D*:1-(*

<#5*<%*#$%*'/.%'1%$8*#&;*<%*",#5*#(*#*.$/7"Da#$%&'()(*%+'#'?-#,3%&./#'3(,#7(.?=#`E*

'1-&G*5/7*0#&*",#5*#&5'1-&.*<-'1*G-;(*27'*6/(',5*5/7*&%%;*'1%*'-6%*#&;*5/7*",#5*#*=%$5*

.//;*'1-&.D*E+*5/7*",#5-&.8*5/7)$%*6/$%*,%#$&-&.D*e$-&.*#*,/'*/+*'-6%*+/$*'1%*"#$G*",#5-&.*

'/.%'1%$*#&;*1%)(*$-;-&.*2-G%Da#$%&'()(*%+'#'?-#%8,-#2.+'(-+./#'3.#(2*-&'%+).#-0#

,*.+/(+<#'(2.#'-<.'3.&#'-#,'&.+<'3.+#%''%)32.+'#&.8%'(-+,3(*,#?3()3#,E**-&'#

8.%&+(+<=#`'1%*+#'1%$)(*$/,%*-(*./-&.*W/2*#&;*(/6%'1-&.*27'*6/'1%$*-(8*-&*65*1/7(%8*G-;(*
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Parent information sheet 

“How do parents feel about learning with their children?”  

Parent Information Sheet 

Introduction 
My name is Aleyce Thompson and I am currently completing my Masters of Education 

(Teaching and Learning). This letter tells you about some research that might interest you. The 

study aims to gather information from parents about how you feel about learning with your 

child – what you think your role is in their education and your experiences learning with your 

child.  

 

Why am I doing the project?  
The role of parents has been viewed, largely as preparation for and supplementary to formal 

learning. Yet other research has highlighted the special role that parents have in their child’s 

learning. Your views would contribute to deepening our understanding of parent’s 

perceptions, enjoyment and experiences of involvement in their child’s learning. 

 

What will you have to do if you agree to take part? 
If you would like to contribute your ideas, please fill in the attached survey and return to the 
Front Office. Surveys will remain anonymous. The survey is the first of two phases in my 

project. If you participate in this phase, you have no obligation to join Phase Two. However, if 

you would like to discuss your ideas further, you might like to join a focus group of parents. 

Following the initial analysis of completed surveys, I will invite parents to participate in a small 

focus group to discuss ideas further.  

 
● Parents of children in Nursery, Reception, Year 1 and Year 2 are being invited to complete 

the survey. 

● If you chose to participate, please complete and return the survey by Monday the 3rd of 

June.  

● If you are interested in becoming involved in a focus group, please speak to the Family 

Liaison Officer. 

● Due to focus group size limitations, I cannot guarantee that all parents who register interest 

will be invited to participate in Phase Two.   

● I will contact participants to set a convenient time for all in the group to meet and conduct 

the focus group session. 

 

How much of your time will participation involve?  
The survey should take approximately 10 minutes to complete. The focus group will be one 

session lasting about 45-60 minutes. 

 

What are the advantages of taking part? 
You might enjoy sharing your thoughts about your role in your child’s learning. If you 

participate in a focus group, you might enjoy sharing and discussing your thoughts and 

experiences with other parents. A combined summary from at least two focus groups will be 
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shared with your school and could help them better understand parent perspectives and ways 

to improve experiences of parental involvement within the school. 

  

Are there any disadvantages of taking part?  
It is possible that you might feel uncomfortable discussing your feelings about your role, 

confidence, ability or enjoyment of learning with your child.  

 

Do you have to take part in the study?  

You are under no obligation to accept this invitation.  
Completion and return of the survey implies consent.  You have the right to decline to answer 

any particular question. 

 

If you decide to participate in the focus group, you have the right to: 
·  decline to answer any particular question; 

·  withdraw at the start of the interview; 

·  ask any questions about the study at any time during participation; 

·  have your information kept confidential; 

·  be given access to a summary of the project findings when it is concluded. 

 
Will your participation in the project remain confidential?  
Your participation in Phase One of this study (survey) is anonymous and all of your responses 

to the questions will only be used for the purpose of this study. During Phase Two, I will take 

all possible steps to ensure your privacy and remove any identifying information. The 

confidential data from this research will be processed and stored securely. Access will be 

password protected and restricted to myself and thesis supervisors. A summary of the 

research (across year groups) will be available for all who wish to read it at the end of the 

study.  
 
What happens now?  
If you are interested in being involved, you can: 

● Pick up a survey at the Front Office and complete and return by Monday the 3rd of 

June.  

● Join an optional coffee morning for help completing the survey. 

● Talk to the Family Liaison Officer if you are interested in being involved in a focus 

group.  

● Talk to the Family Liaison Officer if you have any questions or concerns. 

 

If you decide you do not wish to participate then no further action is required. 
This project (Ethics Notification Number: 4000020235) has been evaluated by peer review and 
judged to be low risk. Consequently, it has not been reviewed by one of the University's Human 
Ethics Committees. The researcher(s) named in this document are responsible for the ethical 
conduct of this research. If you have any concerns about the conduct of this research that you 
want to raise with someone other than the researcher(s), please contact Professor Craig 
Johnson, Director (Research Ethics), email humanethics@massey.ac.nz. 
 

 
Project Contacts 
Aleyce Thompson, Masters of Education (Teaching and Learning) student at Massey University 

Supervisors: Karen Anderson k.f.anderson@massey.ac.nz. Phone +64 6 356 9099 extn 84451 
and Dr Jenny Poskitt j.m.poskitt@massey.ac.nz Phone +646 356 9099 ext 83070 
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Focus group consent form 
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Transcriber’s confidentiality agreement 
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Letter to school 
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Examples of data display 
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Examples of open coding 
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