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5&G'.!KH!5-.!C-&1.1!+,!)-.!].1.&07-!U)(4D!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!a_!
5&G'.!^H!B.9+A0&6-*7!=-&0&7).0*1)*71!+,!=-*'40.#!&#4!<+1).0!C&0.#)1!&70+11!<+(0!<&9*'*.1!HHHHHHHHHHHHHH!_L!
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7&#!*#7'(4.F!G()!*1!#+)!'*9*).4!)+F!o%*+'.#7.!&A&*#1)!&!6.01+#F!*#7'(4*#A!6&)).0#1!+,!G.-&%*+(0!)-&)!&0.!

9&4.!(6!+,!&!#(9G.0!+,!&7)1!)-&)!&0.!&''!+0!&#D!+,!6-D1*7&'!&G(1.F!1.@(&'!&G(1.!&#4!61D7-+'+A*7&'!

&G(1.!)-&)!9&D!G.!7+.07*%.!+0!7+#)0+''*#A!&#4!7(9('&)*%.'D!7&(1.1!)-.!6.01+#!-&09p!PV-&)!*1!,&9*'D!

%*+'.#7.!1.7)*+#QF!&#4!o61D7-+'+A*7&'!&G(1.!+,!)&9&0*I*!)-&)!+77(01!*,!&!)&9&*)*!1..1!+0!-.&01!)-.!

6-D1*7&'F!1.@(&'!+0!61D7-+'+A*7&'!&G(1.!+,!&!6.01+#!)-&)!).!)&9&*)*!-&1!&!,&9*'DN>-Z#&(!0.'&)*+#1-*6!

>*)-!+0!*1!&)!0.&'!0*1I!+,!1..*#A!)-&)!&G(1.!+77(00*#Ap!PV-&)!*1!,&9*'D!%*+'.#7.!1.7)*+#QH!

2B.!C&.J'-.*(.!+3!4B6-/!;'-%&.'%1.*%!6*!M.,!Q.'-'*/!!

"77+04*#A!)+!E/;=$<F!/?!-&1!+#.!+,!)-.!>+01)!0.7+041!,+0!7-*'4!&G(1.!*#!)-.!4.%.'+6*#A!

>+0'4F!>*)-!7-*'40.#!(#4.0!)-.!&A.!+,!,*%.!D.&01!G.*#A!9+1)!&)!0*1I!,+0!%*+'.#7.!&#4!9&')0.&)9.#)F!

7+96&0.4!)+!+)-.0!&A.!A0+(61!PE/;=$<F!KL\cQH!B(0*#A!KLKKF!S5!0.7.*%.4!b_FMLL!0.6+0)1!+,!7+#7.0#!

0.'&)*#A!)+!1(16.7).4!7-*'4!&G(1.!+0!9&')0.&)9.#)F!+,!>-*7-!^bFMLL!0.2(*0.4!,(0)-.0!*#%.1)*A&)*+#H!

J.)>..#!f(#.!KL\c!&#4!f(#.!KLKLF!KF`b\!7-*'40.#!P&0+(#4!\H\t!+,!)-.!/?!6+6('&)*+#Q!-&4!G..#!

,+(#4!)+!G.!&G(1.4!+0!#.A'.7).4!&,).0!&#!*#%.1)*A&)*+#!+0!&11.119.#)!>&1!7+96'.).4!GD!S5!PS0&#A&!

5&9&0*I*F!KLKL&QH!;#!)-.!D.&0!+,!KL\cF!_Fb`a!,*#4*#A1!+,!.9+)*+#&'!&G(1.F!^FaL_!,*#4*#A1!+,!6-D1*7&'!

&G(1.F!\FLbb!,*#4*#A1!+,!1.@(&'!&G(1.F!&#4!^F_LL!,*#4*#A1!+,!#.A'.7)!>.0.!1(G1)&#)*&).4!PS0&#A&!

5&9&0*I*F!KL\cAQH!"!1)(4D!7+#4(7).4!GD!]+('&#4!&#4!s&*)-*&#&)-&#!PKL\`Q!)0&7I.4!&''!7-*'40.#!G+0#!

*#!\cc`!*#!/?!(#)*'!)-.!.#4!+,!KL\a!P+%.0&''!1&96'.!1*n.!+,!aaFMM^!7-*'40.#Q!&#4!,+(#4!)-&)!&'9+1)!+#.!

*#!,+(0!7-*'40.#!-&4!G..#!1(GO.7)!)+!&)!'.&1)!+#.!0.6+0)!)+!7-*'4!60+).7)*%.!1.0%*7.1!&)!\_!D.&01!+,!&A.!

PK^HatQF!cH_t!-&4!G..#!&!%*7)*9!+,!1(G1)&#)*&).4!&G(1.!+0!#.A'.7)F!&#4!^H\t!+,!7-*'40.#!-&4!

.@6.0*.#7.4!+():+,:-+9.!6'&7.9.#)1!GD!\_!D.&01!+,!&A.H!3Z+0*!&#4!C&1*,*I&!7-*'40.#!>.0.!7+#1*4.0.4!

)+!G.!&)!-*A-.0!0*1I!+,!.@6.0*.#7*#A!&G(1.!&#4!G.*#A!6'&7.4!*#!+():+,:-+9.!7&0.!P]+('&#4!.)!&'HF!KL\cQH!

].1.&07-!GD!<&#1'+>!.)!&'H!PKLK\Q!,+(#4!)-&)!*#!/.>!?.&'&#4R1!KL\c!<&9*'D!s*+'.#7.!U(0%.DF!9+0.!

)-&#!`Lt!+,!3Z+0*!0.6+0).4!&)!'.&1)!+#.!&4%.01.!7-*'4-++4!.@6.0*.#7.!P"=$QF!7+96&0.4!)+!aLt!+,!

#+#:3Z+0*H!S#.!*#!#*#.!0.16+#4.#)1!0.6+0).4!&)!'.&1)!,+(0!"=$1!P<&#1'+>!.)!&'HF!KLK\QH!!

;)!*1!.%*4.#)!)-&)!)-.!60.%&'.#7.!+,!7-*'4!9&')0.&)9.#)!*#!/?!*1!-*A-H!B.16*).!)-.!'&0A.!#(9G.01!

+,!7-*'40.#!*#!7&0.!&#4!)-.!&66&0.#)!#..4!,+0!.%*4.#7.:G&1.4!*#).0%.#)*+#1F!5&00.#:U>..#D!PKL\^Q!



!

! `!

#+).4!)-&)F!4(.!)+!&!%&0*.)D!+,!,&7)+01F!)-.!61D7-+'+A*7&'!4.%.'+69.#)F!>+0'4!%*.>!&#4!>.'':G.*#A!+,!

7-*'40.#!*#!7&0.!0.9&*#1!6++0'D!(#4.01)++4H!5-.1.!1)&)*1)*71!60+%*4.!&#!+%.0%*.>!+,!)-.!7+#).@)!*#!

>-*7-!)-.!60.1.#)!0.1.&07-!*1!'+7&).4!&#4!-*A-'*A-)1!)-.!#..4!,+0!0.1.&07-!+#!-+>!)+!.,,.7)*%.'D!>+0I!

>*)-!7-*'40.#!>-+!-&%.!G..#!.@6+1.4!)+!9&')0.&)9.#)H!!

7+$%.&!4'&.!6*!M.,!Q.'-'*/!

5-.!,+1).0!7&0.!1D1).9!*#!"+).&0+&F!(#4.0!)-.!(9G0.''&!+,!S0&#A&!5&9&0*I*F!*#%+'%.1!O(1)!+%.0!

^FaLL!7&0.A*%.01F!bKt!+,!>-+9!&0.!>-Z#&(!+0!I*#!7&0.A*%.01F!&#4!^Kc!7&0.A*%.01!>-+!&0.!16.7*&''D!

)0&*#.4!*#!60+%*4*#A!)0&(9&:*#,+09.4!)-.0&6.()*7!,+1).0!7&0.!PS0&#A&!5&9&0*I*F!KLKK7QH!5-.!/?!,+1).0!

7&0.!1D1).9!*1!7(00.#)'D!4*1)*#A(*1-.4!,0+9!)-+1.!*#!/+0)-!"9.0*7&F!)-.!E#*).4!d*#A4+9!PEdQF!&#4!

+)-.0!$(0+6.&#!&#4!/+04*7!7+(#)0*.1!GD!)-.!0.'&)*%.'D!9*#*9&'!(1.!+,!0.1*4.#)*&'!7&0.!*#!/?F!>*)-!

I*#1-*6!7&0.!G.*#A!,&%+(0.4!,+0!*#4*A.#+(1!7-*'40.#F!&#4!)-.!&G1.#7.!+,!&4+6)*+#!,0+9!7&0.!60+%*1*+#!

>*)-*#!1+7*&'!7&0.!'.A*1'&)*+#!P3(00&D!.)!&'HF!KL\\i!S0&#A&!5&9&0*I*!$%*4.#7.!=.#)0.F!KL\`QH!5-.!

,&%+(0*#A!+,!I*#1-*6!+0!>-Z#&(!7&0.!0.,'.7)1!&!1-*,)!)+>&041!*#70.&1.4!7(')(0&'!1.#1*)*%*)D!&#4!)-.!

&7I#+>'.4A9.#)!+,!)-.!7(')(0&'!&#4!*4.#)*)D!#..41!+,!*#4*A.#+(1!)&9&0*I*!&#4!0&#A&)&-*!>-+!9&I.!(6!

&!'&0A.!60+6+0)*+#!+,!7-*'40.#!*#!7&0.F!&1!>.''!&1!)-.!0.16+#1*G*'*)D!,+0!(6-+'4*#A!)-.!60*#7*6'.1!+,!)-.!

50.&)D!+,!V&*)&#A*H!U*9*'&0!)+!/?F!&#!q"G+0*A*#&'!=-*'4!C'&7.9.#)!C0*#7*6'.R!.@*1)1!*#!"(1)0&'*&!

>-*7-!0.2(*0.1!)-&)!*#4*A.#+(1!7-*'40.#!*#!)-.!#..4!+,!1)&)()+0D!60+).7)*+#!G.!6'&7.4!>*)-*#!)-.*0!

.@).#4.4!,&9*'D!&1!&!,*01)!+6)*+#!Pd&)n!.)!&'HF!KL\bQH!;,!)-&)!*1!#+)!6+11*G'.F!)-.#!&!6'&7.9.#)!>*)-*#!

)-.*0!*#4*A.#+(1!7+99(#*)D!*1!1+(A-)!Pd&)n!.)!&'HF!KL\bQH!!

U)&)*1)*71!0.,'.7)!)-&)!)-.!9&O+0*)D!+,!7-*'40.#!(#4.0!1)&).!7&0.!*#!/?!&0.!+,!3Z+0*!.)-#*7*)D!

Pa`tQF!,+''+>.4!GD!/.>!?.&'&#4!CZI.-Z!&#4!C&7*,*7!;1'&#4!.)-#*7*)*.1!PS0&#A&!5&9&0*I*F!KLKLGQH!5-.!

7819'&"-I*;%<-.*="&(%-(I*,-'*/8"1&*E,0191"(*345*BCDC!P1H!\MQ!*4.#)*,*.1!7-*'40.#!&#4!D+(#A!6.+6'.!*#!

#..4!+,!7&0.!+0!60+).7)*+#!*#!1*)(&)*+#1!>-.0.[!!

P&Q! o)-.!7-*'4!+0!D+(#A!6.01+#!*1!G.*#AF!+0!*1!'*I.'D!)+!G.F!-&09.4!P>-.)-.0!6-D1*7&''D!+0!

.9+)*+#&''D!+0!1.@(&''DQF!*'':)0.&).4F!&G(1.4F!+0!1.0*+(1'D!4.60*%.4i!+0!

PGQ! )-.!7-*'4j1!+0!D+(#A!6.01+#j1!4.%.'+69.#)!+0!6-D1*7&'!+0!9.#)&'!+0!.9+)*+#&'!>.'':

G.*#A!*1!G.*#AF!+0!*1!'*I.'D!)+!G.F!*96&*0.4!+0!#.A'.7).4F!&#4!)-&)!*96&*09.#)!+0!#.A'.7)!

*1F!+0!*1!'*I.'D!)+!G.F!1.0*+(1!&#4!&%+*4&G'.pH!!



!

! c!

;#!/?F!)-.0.!*1!&!0&#A.!+,!6&)->&D1!,+0!&!7-*'4!)+!.#).0!*#)+!S5R1!7&0.!PS0&#A&!5&9&0*I*F!

KL\c&QH!"!#..4!*1!9+1)!+,).#!)0*AA.0.4!GD!&!0.6+0)!+,!7+#7.0#!9&4.!GD!&!9.9G.0!+,!)-.!6(G'*7!>-+!

-&1!0.&1+#!)+!G.'*.%.!&!7-*'4!*1!*#!&#!(#1&,.!.#%*0+#9.#)!&)!-+9.H!E#4.0!U.7)*+#!\a!+,!)-.!+&,-.,*

/,0,&121*345*BCDCF!&#D!6.01+#!>-+!-&1!7+#7.0#1!)-&)!&!7-*'4!+0!D+(#A!6.01+#!-&1!G..#!+0!*1!'*I.'D!)+!

G.!-&09.4F!&G(1.4!+0!#.A'.7).4!9&D!0.6+0)!)-.*0!7+#7.0#!)+!S5!+0!)-.!/?!C+'*7.H!E6+#!0.7.*%*#A!&!

0.6+0)!+,!7+#7.0#F!S5!>*''!7+99.#7.!&#!&11.119.#)!60+7.11!)+!4.).09*#.!>-.)-.0!,+09&'!&7)*+#!*1!

0.2(*0.4H!5-.!&11.119.#)!*#%+'%.1!&!1&,.)D!&#4!0*1I!&11.119.#)!)+!&17.0)&*#!)-.!*99.4*&).!1&,.)D!+,!)-.!

7-*'40.#!+0!D+(#A!6.+6'.!*#%+'%.4F!>-*7-!9&D!'.&4!)+!&#!(0A.#)!4.7*1*+#!)+!G0*#A!&!7-*'4!*#)+!7&0.!&#4!

0.'+7&).!)-.9!>*)-!&!>-Z#&(!9.9G.0!+0!+)-.0!7&0.0!>-*'.!1(66+0)1!&0.!6()!*#!6'&7.H!!

$#A&A*#A!>*)-!>-Z#&(!*1!&#!*96+0)&#)!6&0)!+,!S5R1!0.16+#1.!&#4!(1(&''D!*#7'(4.1!&!,&9*'D!

A0+(6!7+#,.0.#7.!P<8=Q!)+!.#A&A.!)-.!>-Z#&(!*#!+04.0!)+!(#4.01)&#4!)-.*0!#..41F!1)0.#A)-1F!&#4!

0.1+(07.1F!&11.11!)-.!1&,.)D!+,!)-.!7-*'4F!*4.#)*,D!)-.!7&0.!&#4!60+).7)*+#!#..41F!&1!>.''!&1!*4.#)*,D!

1.0%*7.1!)-&)!7+('4!&440.11!)-.1.!#..41H!V-.#!&11.11*#A!)-.!>.'':G.*#A!+,!)-.!7-*'4!*#*)*&''DF!&1!>.''!&1!

+#!&#!+#A+*#A!G&1*1F!)-0..!9&*#!&0.&1!&0.!)&I.#!*#)+!7+#1*4.0&)*+#!(#4.0!)-.!5(*)(*&!&11.119.#)!

,0&9.>+0I[!P\Q!9+I+6(#&!+0&!P-+'*1)*7!>.'':G.*#AQi!PKQ!I&*)*&I*!9+I+6(#&!P7&0.A*%.0j1!7&6&7*)D!)+!

#(0)(0.!)-.!7-*'4R1!>.'':G.*#AQi!&#4!P^Q!).!&+!-(0*-(0*!P)-.!>-Z#&(F!1+7*&'F!7(')(0&'!&#4!.#%*0+#9.#)&'!

*#,'(.#7.1!1(00+(#4*#A!&!7-*'4Q!PS0&#A&!5&9&0*I*F!KL\c-QH!;,!7&0.!&#4!60+).7)*+#!7+#7.0#1!7&##+)!G.!

&440.11.4!GD!>+0I*#A!>*)-!)-.!>-Z#&(F!)-.!7-*'4!+0!D+(#A!6.01+#!>*''!.#).0!*#)+!)-.!7&0.!+,!)-.!7-*.,!

.@.7()*%.!+,!S5!PS0&#A&!5&9&0*I*F!KL\c&QH!5-*1!7&#!+77(0!%*&!&!0&#A.!+,!7(1)+4D!+04.01F!,+0!.@&96'.F!

&!1-+0):).09!&A0..9.#)!P1\^c!5.96+0&0D!=&0.!"A0..9.#)QF!GD!.9.0A.#7D!&7)*+#!P.HAH!1^c!C'&7.!+,!

U&,.)D!V&00&#)QF!+0!(#4.0!&!=+(0)!S04.0!P1_`!+0!1\L\!7(1)+4D!+04.0Q!PS0&#A&!5&9&0*I*F!KL\c&QH!!

U.%.0&'!6'&7.9.#)!+6)*+#1!&0.!&%&*'&G'.!*#!/?F!4.6.#4*#A!+#!)-.!#..41!+,!)-.!7-*'4!&#4!)-.*0!

>-Z#&(H!5-*1!9&D!*#7'(4.!0.16*).!7&0.F!)0&#1*)*+#&'!+0!1-+0):).09!7&0.F!,&9*'D!-+9.!7&0.F!&#4!

6.09&#.#)!7&0.!+0!T+9.:,+0:W*,.H!"77+04*#A!)+!'.A*1'&)*+#!&#4!S0&#A&!5&9&0*I*R1!6+'*7D!&#4!

60&7)*7.F!)-.!60.,.0.#7.!*1!,+0!>-Z#&(!7&0.!>-.#.%.0!)-&)!*1!1&,.!&#4!6+11*G'.F!>*)-!&!6'&7.9.#)!

+()1*4.!)-.!>-Z#&(!+#'D!+77(00*#A!>-.#!)-.0.!&0.!#+!1(*)&G'.!>-Z#&(F!-&6u!+0!*>*!6'&7.9.#)1!

&%&*'&G'.!PS0&#A&!5&9&0*I*F!KLK^QH!;)!*1!*96+0)&#)!)+!4*,,.0.#)*&).!G.)>..#!I*#!7&0.!&#4!>-Z#A&*H!

V-Z#A&*!*1!)-.!3Z+0*!)0&4*)*+#!&#4!7(1)+9!+,!)&9&0*I*!+,!G.*#A!0&*1.4!GD!1+9.+#.!+)-.0!)-&#!)-.*0!



!

! \L!

G*0)-!6&0.#)1F!9+1)!+,).#!)-.!A0&#46&0.#)1!+0!+)-.0!>-Z#&(H!5-*1!*1!&#!*#,+09&'!6'&7.9.#)!)-&)!7&#!G.!

1-+0):).09F!'+#A:).09!+0!6.09&#.#)H!;)!*1!&00&#A.4!4*0.7)'D!G.)>..#!)-.!G*0)-!6&0.#)1!&#4!)-.!9Z)(&!

>-Z#A&*!P)-.!,&9*'D!>-+!>*''!0&*1.!)-.!7-*'4QF!>*)-!S5!-&%*#A!#+!*#%+'%.9.#)H!V-.#!>-Z#&(!

6'&7.9.#)!*1!#+)!6+11*G'.F!&!7-*'4!>*''!G.!6'&7.4!>*)-!&#!&660+%.4!,+1).0!7&0.0F!.*)-.0!&#!S5!,+1).0!

7&0.0!+0!*#!&!,+1).0!7&0.!6'&7.9.#)!,0+9!&#!&660+%.4!6&0)#.0H!S5!>+0I1!>*)-!&0+(#4!bL!7&0.!6&0)#.0!

&A.#7*.1F!*#7'(4*#A!*>*!&#4!3Z+0*!+0A&#*1&)*+#1F!7+99(#*)D!A0+(61!&#4!/8S1F!>-*7-!60+%*4.!

6'&7.9.#)1!,+0!7-*'40.#!*#!7&0.!(#4.0!S5R1!C&0)#.0.4!=&0.!*#*)*&)*%.!PS0&#A&!5&9&0*I*F!KLKK&QH!ST<F!

)-.!+0A&#*1&)*+#!*#%+'%.4!*#!)-*1!1)(4DF!*1!1(7-!&#!&660+%.4!7&0.!6&0)#.0H!V-.#!)-.!7-*'4!+0!D+(#A!

6.01+#!*1!*#!1)&).!7&0.F!)-.!&*9!+,!S5!7+#)*#(.1!)+!G.!0.(#*,*7&)*+#F!&1!*)!*1!0.7+A#*1.4!)-&)!*)!*1!G.1)!,+0!

7-*'40.#!)+!G.!7&0.4!,+0!*#!)-.*0!+>#!,&9*'D!7+#).@)H!"!'.A&'!60+7.11!0.,.00.4!)+!&1!T+9.:,+0:W*,.F!&!

6.09&#.#)!7&0.A*%*#A!1*)(&)*+#F!*1!0.1.0%.4!,+0!)-.!1*)(&)*+#1!>-.#!S5!4.).09*#.1!)-&)!*)!>*''!#.%.0!G.!

1&,.!+0!%*&G'.!,+0!)-.!7-*'4!)+!0.)(0#!-+9.H!=-*'40.#!&#4!D+(#A!6.+6'.!>*''!+#'D!G.!6'&7.4!*#!

0.1*4.#)*&'!7&0.!*,!*)!*1!#+)!6+11*G'.!)+!-&%.!)-.*0!#..41!9.)!>*)-*#!)-.!7+99(#*)D!1.))*#A!PS0&#A&!

5&9&0*I*F!KL\cGQH!!

"1!)-.!0.9+%&'!+,!7-*'40.#!,0+9!)-.!,&9*'D!-+9.!*1!7+#1*4.0.4!)+!G.!)-.!'&1)!0.1+0)F!7-*'40.#!

>-+!4+!.#).0!7&0.!-&%.!G..#!1(GO.7).4!)+!1*A#*,*7&#)!&4%.01.!.@6.0*.#7.1F!>*)-!&!-*1)+0D!+,!6.0%&1*%.!

9&')0.&)9.#)!)D6*7&'!,+0!7-*'40.#!*#!7&0.!PS1>&'4!.)!&'HF!KL\LQH!!

48-%8&'-!4+*$6/.&'%6+*$!'*/!C&6+&6%6$6*0!;<+&6!!

=(')(0.!*1!&!G0+&4!).09!)-&)!7&#!G.!4.,*#.4!&1!&!1.)!+,!%&'(.1!&#4!#+091!)-&)!9.9G.01!+,!&!

A*%.#!A0+(6!-+'4!P8*44.#1F!\cc^QF!&#4!7&#!.#7+96&11!&!0&#A.!+,!,.&)(0.1F!1(7-!&1!.)-#*7*)DF!A.#4.0F!
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)+!7+96'.@!7-*'4-++4!)0&(9&F!&#4!*)1!6.0%&1*%.!*96&7)!+#!61D7-+G*+'+A*7&'!4.%.'+69.#)!PB.!J.''*1F!

KLL\i!%&#!4.0!d+'IF!KLLaQ!P1..!,(0)-.0!4*17(11*+#!6H!\aQH!!

4+0*6%6J.!38*(%6+*6*0!'*/!+%B.&!/.J.-+>1.*%'-!/+1'6*$N!s&0*+(1!1)(4*.1!*#%.1)*A&)*#A!)-.!

,(#7)*+#*#A!+,!7-*'40.#!*#!,+1).0!7&0.!*#!&!%&0*.)D!+,!4.%.'+69.#)&'!4+9&*#1!P7+A#*)*%.F!61D7-+9+)+0F!

'&#A(&A.F!1+7*&'QF!(1*#A!1)&#4&04*1.4!9.&1(0.1F!,+(#4!)-&)!7-*'40.#!*#!,+1).0!7&0.!17+0.4!1*A#*,*7&#)'D!

'+>.0!*#!1.#1+0*9+)+0!,(#7)*+#F!%*1(+:16&)*&'!60+7.11*#AF!9.9+0DF!.@.7()*%.!,(#7)*+#F!&#4!%.0G&'!

'&#A(&A.!PW.1'*.!.)!&'HF!KLLai!37B.09+))!.)!&'HF!KL\^i!C.&01!k!<*1-.0F!KLLaQH!"')-+(A-!)-.!0.1(')1!%&0D!

G.)>..#!1)(4*.1F!.%*4.#7.!1(AA.1)!)-&)!7.0)&*#!,&7)+01!1(7-!&1!)-.!)D6.!&#4!4(0&)*+#!+,!&G(1.!+0!

#.A'.7)F!+0!)-.!7-*'4R1!&A.!&)!,*01)!6'&7.9.#)F!*96&7)!)-.!.@).#)!&#4!#&)(0.!+,!)-.!4.%.'+69.#)&'!4.'&D1!

+,!7-*'40.#!*#!,+1).0!7&0.!PS1>&'4!.)!&'HF!KL\LQH!!

5-.1.!%&0*+(1!,*#4*#A1!0.,'.7)!)-.!4*1)*#7)F!1*A#*,*7&#)!&#4!7+96'.@!60.1.#)&)*+#1!&#4!#..41!+,!

,+1).0!7-*'40.#F!1-.44*#A!'*A-)!+#!)-.!70(7*&'!#..4!,+0!)-+0+(A-!&11.119.#)!60&7)*7.1!>*)-*#!)-.!,+1).0!

7&0.!1D1).9!)-&)!7+#1*4.0!4.%.'+69.#)&'F!G.-&%*+(0&'F!.9+)*+#&'F!7+A#*)*%.F!&#4!61D7-+1+7*&'!

,(#7)*+#*#AF!*#!+04.0!)+!*4.#)*,D!&0.&1!,+0!*#).0%.#)*+#H!;)!*1!.%*4.#)!)-&)!7-*'40.#!*#!7&0.!&0.!.@6+1.4!)+!

9(')*6'.!0*1I!,&7)+01!)-&)!7&#!'.&4!)+!4.)0*9.#)&'!+()7+9.1F!*#7'(4*#A!9&')0.&)9.#)F!A.#.)*7!&#4!

60.#&)&'!)+@*7!,&7)+01F!1(7-!&1!*#)0&().0*#.!.@6+1(0.!)+!40(A1!&#4!&'7+-+'F!*#).0A.#.0&)*+#&'!)0&(9&F!

&))&7-9.#)!4*10(6)*+#1F!&#4!)0&#1*.#)!'*%*#A!&00&#A.9.#)1F!&1!>.''!&1!+)-.0!&4%.01.!7-*'4-++4!.%.#)1!

PS1>&'4!.)!&'HF!KL\LQH!].1.&07-!-&1!&'1+!0.,.00.4!)+!)-.!7(9('&)*%.!.,,.7)!+,!)0&(9&!+#!9.#)&'!&#4!

6-D1*7&'!-.&')-!+()7+9.1F!&#4!*)1!7+00.'&)*+#!G.)>..#!1D96)+9!7+96'.@*)DF!&1!1..#!*#!7-*'40.#!*#!7&0.!

P<.'*))*!.)!&'HF!\cc`i!T+4A.1!.)!&'HF!KL\^QH!!



!

! \a!

4+1>-.O!2&'81'!

2B.!/633.&.*(.!#.%,..*!$61>-.!'*/!(+1>-.O!%&'81'N!].7.#)!0.1.&07-!)0.#41!>*)-*#!9.#)&'!

-.&')-!1)(4*.1!1*A#*,D!)-.!*96+0)&#7.!+,!4*1)*#A(*1-*#A!G.)>..#!)>+!0.7+A#*1.4!)D6.1!+,!)0&(9&!4(.!)+!

)-.!4*,,.0.#7.!*#!)-.*0!#&)(0.!&#4!*96&7)!e!q1*96'.R!&#4!q7+96'.@R!)0&(9&H!qU*96'.R!)0&(9&!6.0)&*#1!)+!

.%.#)1!)-&)!&0.!#+#:*#).06.01+#&'F!-&%.!&!1-+0).0!4(0&)*+#F!*#7'(4.!1*#A'.!+0!'*9*).4!)0&(9&!.@6+1(0.F!

>*)-!)-.!*#4*%*4(&'!+,).#!G.*#A!1(66+0).4!GD!&!1.7(0.!60*9&0D!&))&7-9.#)!,*A(0.!+0!,&9*'D!PW&#I)0..!k!

J0*.0.F!KL\_QH!5-*1!4.,*#*)*+#!7+00.16+#41!>*)-!)-.!1*#A('&0!)0&(9&)*7!.%.#)!7+#7.6)(&'*1.4!*#!)-.!

BU3:a!0.2(*0.4!,+0!9&I*#A!&!6+1))0&(9&)*7!1)0.11!4*1+04.0!PC5UBQ!4*&A#+1*1F!1(7-!&1!&!#&)(0&'!

4*1&1).0!+0!&!1.0*+(1!7&0!&77*4.#)H!!

;#!7+#)0&1)F!*)!*1!&0A(.4!)-&)!1*96'.!)0&(9&!4+.1!#+)!.#7&61('&).!)-.!.@6.0*.#7.1!+,!%*7)*91!+,!

)0&(9&!.%.#)1!)-&)!&0.!*#).06.01+#&'!*#!#&)(0.F!1.%.0.!&#4!6.0%&1*%.!P=++I!.)!&'HF!KLLaQH!5-*1!)D6.!+,!

)0&(9&!*1!0.,.00.4!)+!&1!q7+96'.@!)0&(9&RH!;)!*1!7+#1*4.0.4!)+!*#7'(4.!9(')*6'.!.@6+1(0.1!)+!4*,,.0.#)!

)D6.1!+,!)0&(9&)*7!.%.#)1F!*1!+,!&#!*#).06.01+#&'!#&)(0.F!-&1!*)1!+#1.)!&)!&#!.&0'*.0!&A.F!&#4!,+0!7-*'40.#!

7+99+#'D!-&66.#1!*#!)-.!7+#).@)!+,!*#1.7(0.!&))&7-9.#)1!)+!60*9&0D!7&0.A*%.01H!;)!7&#!*#7'(4.!

0.6.)*)*%.!7-*'4-++4!1.@(&'F!6-D1*7&'F!&#4N+0!61D7-+'+A*7&'!&G(1.F!,&9*'D!%*+'.#7.F!7+#7+9*)&#)!

.9+)*+#&'!#.A'.7)F!&#4!-&09,('!+0!9&0A*#&'*1*#A!1+7*&'!7+#).@)1!PW&#I)0..!k!J0*.0.F!KL\_QH!5-*1!

4.,*#*)*+#!+,!7+96'.@!)0&(9&!-&1!,(0)-.0!G..#!+6.0&)*+#&'*1.4!*#!.96*0*7&'!1)(4*.1!&1!.@6+1(0.!)+!)>+!

+0!9+0.!+,!)-.!,+''+>*#A!,*%.!7+99+#!)0&(9&!.@6.0*.#7.1[!1.@(&'F!6-D1*7&'!&#4!.9+)*+#&'!&G(1.F!

#.A'.7)F!&#4N+0!4+9.1)*7!%*+'.#7.!Pd*1*.'!.)!&'HF!KLLcQH!;#!&44*)*+#!)+!)-.!#&)(0.!+,!)-.!)0&(9&F!*)1!

.,,.7)1!&0.!7+#1*4.0.4!)+!4*,,.0!1*A#*,*7&#)'DH!;)!*1!&0A(.4!)-&)!*1+'&).4!)0&(9&)*7!.%.#)1!+,).#!'.&4!)+!

4*170.).!7+#4*)*+#.4!G.-&%*+(0&'!&#4!6-D1*+'+A*7&'!0.16+#1.1!)+!16.7*,*7!0.9*#4.01!+,!)-.!)0&(9&)*7!

.%.#)F!1(7-!&1!)-+1.!7&6)(0.4!*#!)-.!C5UB!4*&A#+1*1H!=+#%.01.'DF!.@6.0*.#7.1!+,!7-0+#*7!9&')0.&)9.#)!

+0!0.6.&).4!)0&(9&)*1&)*+#F!6&0)*7('&0'D!*#!7-*'4-++4F!-&%.!9+0.!6.0%&1*%.!.,,.7)1F!*#7'(4*#A!+#!)-.!

4.%.'+69.#)!+,!&!7-*'4R1!G0&*#!P%&#!4.0!d+'IF!KLLaQH!!

4+1>-.ORC2HL!'*/!L.J.-+>1.*%'-!2&'81'!L6$+&/.&N!S%.0!0.7.#)!D.&01F!)-*1!1-*,)!*#!)-.!

7+#7.6)(&'*1&)*+#!+,!)0&(9&!-&1!1..#!9&#D!0.1.&07-.01!&#4!7'*#*7*&#1!7&''!,+0!&!1.6&0&).!7'&11*,*7&)*+#!

+0!4*&A#+1)*7!7&).A+0D!*#!)-.!BU3:aH!;)!*1!&0A(.4!)-&)!)-.!)D6.!+,!)0&(9&!.@6+1(0.!&#4!)-.!#(9G.0!+,!

,(#7)*+#&'!4+9&*#1!*96&7).4!GD!7+96'.@!)0&(9&!1*A#*,*7&#)'D!4*,,.01!7'*#*7&''D!)+!)-+1.!*#%+'%.4!*#!



!

! \b!

C5UB!P=+(0)+*1!k!8+'4F!KLLci!%&#!4.0!d+'IF!KLLaQF!>-*7-!#.7.11*)&).1!&!4*,,.0.#)*&)*#A!+,!4*&A#+1.1!

*#!)-.!BU3:aH!5>+!#.>!4*&A#+1)*7!7'&11*,*7&)*+#1!-&%.!G..#!60+6+1.4!e!qB.%.'+69.#)&'!50&(9&!

B*1+04.0R!PB5BQF!&#4!q=+96'.@:C5UBR!P=:C5UBQH!=:C5UB!*1!&!4*1+04.0!7+#)&*#.4!*#!)-.!

;#).0#&)*+#&'!='&11*,*7&)*+#!+,!B*1.&1.1!P;=B:\\Q!&#4!-&1!G..#!4.%.'+6.4!)+!4.170*G.!)-.1.!7+96'.@!

&#4!9(')*:,&7.).4!)0&(9&!+()7+9.1F!6&0)*7('&0'D!*#!&4(')1!PB.C*.00+!.)!&'HF!KL\cQH!5-.!7+00.16+#4*#A!

4*&A#+1*1!+,!B5B!(1.4!>*)-!7-*'40.#!&#4!&4+'.17.#)1F!-+>.%.0F!*1!#+)!7+#)&*#.4!*#!)-.!;=B:\\H!

/.*)-.0!*1!*#7'(4.4!*#!)-.!BU3:a!P<+04!.)!&'HF!KL\`QF!>-*7-!0.9&*#1!)-.!60*9&0D!4*&A#+1)*7!

7'&11*,*7&)*+#!1D1).9!(1.4!*#!/?H!!

B5B!&1!&!4*&A#+1*1!7&6)(0.1!&#4!0.,'.7)1!)-.!.@6.0*.#7.1!&#4!7'*#*7&'!60.1.#)&)*+#1!+,!7-*'40.#!

&#4!D+(#A!6.+6'.!>-+!-&%.!G..#!7-0+#*7&''D!.@6+1.4!)+!4*10(6)*+#1!*#!60+).7)*%.!7&0.A*%*#A!4(.!)+!&!

0&#A.!+,!.@6.0*.#7.1F!1(7-!&1!9&')0.&)9.#)!+0!*#).06.01+#&'!%*+'.#7.F!>*)-!)-.!4*&A#+1*1!+()'*#.4!

>*)-*#!&!,0&9.>+0I!+,!)-.!4.%.'+69.#)&'!*96&7)!+,!4*10(6).4!&))&7-9.#)!P%&#!4.0!d+'IF!KLLaQH*B5B!

*#7'(4.1!1D96)+91!)-&)!&0.!7+#1*1).#)!>*)-!,*#4*#A1!,0+9!4.%.'+69.#)&'!61D7-+6&)-+'+AD!1)(4*.1F!

1(7-!&1!&))&7-9.#)!&#4!0.'&)*+#&'!7&6&7*)*.1F!.9+)*+#&'!&#4!*#).''.7)(&'!,(#7)*+#*#AF!&,,.7)*%.!&#4!

6-D1*+'+A*7&'!4D10.A('&)*+#!P=0*).0*+#!JQF!&)).#)*+#&'!&#4!G.-&%*+(0&'!4D10.A('&)*+#!P=0*).0*+#!=QF!1.',!

&#4!0.'&)*+#&'!4D10.A('&)*+#!P=0*).0*+#!BQF!&#4!1+9.!7'&11*7!C5UB!1D96)+91!P=0*).0*+#!$Q!PB.C*.00+!

.)!&'HF!KL\cQH!;96+0)&#)'DF!G.-&%*+(01!>-*7-!>+('4!#+09&''D!G.!7+#1*4.0.4!7+:9+0G*4!4*&A#+1)*7!

'&G.'1!>*)-*#!&!BU3:a!,0&9.>+0I!&0.!*#1).&4!7+#7.6)(&'*1.4!&1!*#).00.'&).4!6&)).0#1!+,!1D96)+91!

PBj"#40.&!.)!&'HF!KL\KQH!!

5-.!4.%.'+69.#)!&#4!60+6+1&'!+,!B5B!*1!G&1.4!+#!0.1.&07-!)-&)!16.&I1!)+!)-.!*#&4.2(&7D!+,!

7(00.#)!4*&A#+1)*7!'&G.'1!)+!&77(0&).'D!4.170*G.!)-.!4*1)*#7)*%.!&#4!7+96'.@!7'*#*7&'!60.1.#)&)*+#1!+,!

7-*'40.#!.@6+1.4!)+!7+96'.@!&#4!7(9('&)*%.!)0&(9&!PB.C*.00+!.)!&'HF!KL\ci!U&0F!KL\\QH!;)!*1!&0A(.4!

)-&)!+,).#!7-*'40.#!.@6+1.4!)+!9(')*6'.!&#4N+0!60+'+#A.4!*#).06.01+#&'!)0&(9&!4+!#+)!9..)!)-.!70*).0*&!

,+0!C5UB!*#!7-*'4-++4!P%&#!4.0!d+'I!.)!&'HF!KLLcQ!+0!)-.*0!4*,,*7(')*.1!.@7..4!1D96)+91!7+#)&*#.4!*#!

C5UB!70*).0*&F!,+0!.@&96'.F!&44*)*+#&'!4*,,*7(')*.1!>*)-!.9+)*+#&'!0.A('&)*+#F!&)).#)*+#F!1.',:

6.07.6)*+#F!+0!1*A#*,*7&#)!7-&''.#A.1!>*)-*#!*#).06.01+#&'!0.'&)*+#1-*61!P]+)-!.)!&'HF!\cc_QH!

U(G1.2(.#)'DF!7-*'40.#!&0.!+,).#!A*%.#!7+9+0G*4!4*&A#+1.1!PU6*#&nn+'&!.)!&'HF!KLLaQF!60.1.#)!>*)-!1(G:

7'*#*7&'!'.%.'1!,+0!&!>*4.!0&#A.!+,!4*1+04.01!PB.f+#AF!KL\LQF!+0!60.1.#)!>*)-!&!G.-&%*+(01!+()1*4.!+,!



!

! \_!

7+99+#!4*&A#+1)*7!7&).A+0*.1F!,+0!.@&96'.F!,&.7&'!19.&0*#AF!,++4:-+&04*#AF!+0!1.@(&'*1.4!G.-&%*+(0!

PB.#)+#!.)!&'HF!KL\_QH!!

;#!KLLcF!&!60+6+1&'!>&1!1(G9*)).4!GD!)-.!BU3ea!50&(9&F!C5UBF!&#4!B*11+7*&)*%.!B*1+04.0!

U(G:V+0IA0+(6!)+!*#7'(4.!B5B!*#!)-.!BU3:a!P%&#!4.0!d+'I!.)!&'HF!KLLcQF!7*)*#A!4&)&!,0+9!+%.0!

KLFLLL!7-*'40.#!&#4!D+(#A!6.+6'.!&70+11!&!0&#A.!+,!1.))*#A1!P.HAH!*#6&)*.#)F!+()6&)*.#)F!,+1).0F!&#4!

O(%.#*'.!O(1)*7.!1.))*#A1QH!5-.!60+6+1&'!1)*6('&).4!)-.!&44*)*+#&'!7+96'.@*)*.1!)-&)!&77+96&#D!

4.%.'+69.#)&'!)0&(9&!)-&)!*1!#+)!&77(0&).'D!7&6)(0.4!*#!)-.!BU3:a!C5UB!4*&A#+1*1!PB.C*.00+!.)!&'HF!

KL\cQH!5-.!60+6+1&'!>&1!0.O.7).4!+#!)-.!G&1*1!+,!&#!*#1(,,*7*.#)!.%*4.#7.!G&1.!&#4!)-.!7+#7.0#!)-&)!

B5B!>+('4!G.!)++!*#7'(1*%.!+,!+)-.0!4*&A#+1.1!P%&#!4.0!d+'IF!KL\MQH!;#1).&4F!)-.!C5UB!70*).0*&!>.0.!

0.+0A&#*1.4!&#4!(64&).4!*#!)-.!BU3:a!)+!*#7'(4.!#.A&)*%.!&,,.7)F!#.A&)*%.!1.#1.!+,!1.',F!#.A&)*%.!

G.'*.,1!&G+()!)-.!>+0'4F!0*1ID!G.-&%*+(0F!&#4!4*11+7*&)*+#!P"9.0*7&#!C1D7-*&)0*7!"11+7*&)*+#F!KL\^QF!

&'+#A!>*)-!)-.!*#7'(1*+#!+,!4*&A#+1)*7!70*).0*&!,+0!C5UB!*#!60.17-++'!7-*'40.#!P(#4.0!)-.!&A.!+,!1*@!

D.&01QH!;)!>&1!&0A(.4!)-&)!)-.!(64&).4!C5UB!70*).0*&!*#7+06+0&).4!1D96)+91!7+#1*1).#)!>*)-!=:C5UB!

&#4!B5BF!&#4!*1!,(#7)*+#&''D!)-.!1&9.!&1!7+96'.@!C5UB!PB.!f+#A-!.)!&'HF!KL\bQH!/.%.0)-.'.11F!)-.!

&0A(9.#)!0.9&*#1!)-&)!)-.!.@7'(1*+#!+,!B5B!,0+9!)-.!BU3:a!'.&41!)+!&!'&7I!+,!.96-&1*1!+#!)-.!

4.%.'+69.#)&'!.,,.7)1!+,!.&0'D!&#4!7-0+#*7!)0&(9&!.@6+1(0.!*#!7'*#*7&'!60&7)*7.!PJ0.9#.11!k!C+'n*#F!

KL\MQH!B.C*.00+!.)!&'H!PKL\cQ!&0A(.1!)-&)!.#+(A-!.%*4.#7.!1(AA.1)1!)-&)!7+96'.@!%&0*&#)1!+,!C5UBF!

1(7-!&1!B5BF!&0.!G.1)!7+#7.6)(&'*1.4!&1!&!1.6&0&).!&#4!4*1)*#7)!4*1+04.0!)-&)!7&#!-&%.!7+9+0G*4!

4*&A#+1.1F!1(7-!&1!C5UB!P<+04!.)!&'HF!KL\`i!%&#!B.0!d+'I!.)!&'HF!KL\cQH!!

All things considered, 7-*'40.#!who have grown up in chaotic and abusive households, such as 

children then placed in foster care, are much more likely to have experiences of complex or multiple 

traumas than simple or singular trauma. When discussing the impacts of trauma on children, the 

literature discussion will therefore primarily pertain to complex trauma that describes the constellation 

of factors involved in repeated and pervasive interpersonal trauma by caregivers early in life (Greeson 

et al., 2011), and the resulting wide-ranging effects across several domains of functioning, including 

emotional, behavioural, interpersonal, physiological, and cognitive (Cook et al., 2005). !



!

! \`!

2B.!P33.(%$!+3!4+1>-.O!4B6-/B++/!2&'81'!!

5-.!.6*4.9*+'+A*7&'!"4%.01.!=-*'4-++4!$@6.0*.#7.1!P"=$1Q!1)(4DF!6(G'*1-.4!*#!\cc`!GD!

<.'*))*!&#4!"#4&F!,+(#4!&!1*A#*,*7&#)!0.'&)*+#1-*6!G.)>..#!)-.!#(9G.0!+,!"=$1!&!6.01+#!.@6.0*.#7.1!

&#4!&!0&#A.!+,!#.A&)*%.!+()7+9.1!*#!&4(')-++4H!"=$1!G.7&9.!&!).09!(1.4!)+!4.170*G.!&''!)D6.1!+,!

7-*'4-++4!&G(1.!&#4!#.A'.7)F!6&0.#)&'!9.#)&'!*''#.11F!1(G1)&#7.!(1.F!&#4!*#7&07.0&)*+#F!&1!>.''!&1!

4+9.1)*7!%*+'.#7.!)-&)!+77(0!)+!6.+6'.!(#4.0!)-.!&A.!+,!\`!D.&01!P<.'*))*!.)!&'HF!\cc`QH!C++0!+()7+9.1!

*#7'(4.4!6-D1*7&'!&#4!9.#)&'!-.&')-F!1+7*&'F!.9+)*+#&'!&#4!7+A#*)*%.!*96&*09.#)F!1(G1)&#7.!&G(1.F!

'+>.0!'*,.!.@6.7)&#7DF!&1!>.''!&1!4*1.&1.F!4*1&G*'*)DF!&#4!1+7*&'!60+G'.91!P<.'*))*!.)!&'HF!\cc`QH!V-*'.!

)-.!'*#I!G.)>..#!7-*'4-++4!)0&(9&!&#4!&!%&0*.)D!+,!4.)0*9.#)&'!+()7+9.1!>&1!I#+>#!*#!G+)-!7'*#*7&'!

&#4!&7&4.9*7!7+99(#*)*.1F!)-*1!'&#49&0I!1)(4D!(#4.017+0.4!&!>*4.0!6(G'*7!-.&')-!9+%.9.#)!+#!&#!

*#).0#&)*+#&'!1)&A.!)+!,+7(1!+#!>*4.160.&4!q)0&(9&:*#,+09.4R!6+'*7D!&#4!60+A0&99.!4.%.'+69.#)H!;)!

7&)&'D1.4!&!6(G'*7!&#4!1D1).9*7!&>&0.#.11!+,!)-.!*96&7)!+,!7-*'4-++4!&4%.01*)D!&#4!)-.!*96+0)&#7.!+,!

*#%.1)*#A!*#!60.%.#)*+#!.,,+0)1!1(7-!&1!)0&(9&:*#,+09.4!60+A0&99.1!)+!9*)*A&).!#.A&)*%.!+()7+9.1F!

>*)-!'.A*1'&)*%.!&7)*+#1!1(66+0)*#A!)-.!6+'*)*7&'!4*17+(01.!PJ.&'!.)!&'HF!KL\ci!T&9G0*7I!.)!&'HF!KL\cQH!!

;.*%'-!B.'-%BN!U*#7.!)-.!,*01)!1.9*#&'!>+0I!GD!T.09&#!P\ccK&Q!+#!7+96'.@!)0&(9&F!&!'&0A.!

#(9G.0!+,!1)(4*.1!-&%.!4.9+#1)0&).4!)-&)!.&0'D!&#4!60+'+#A.4!.@6+1(0.!)+!9(')*6'.!)D6.1!+,!)0&(9&!*1!

&11+7*&).4!>*)-!7+96'.@!61D7-*&)0*7!60.1.#)&)*+#1!&1!>.''!&1!61D7-+6&)-+'+AD!&70+11!)-.!'*,.16&#!P.HAHF!

B(##!.)!&'HF!KL\_i!W.>*1!.)!&'HF!KLK\i!%&#!4.0!d+'IF!KLL_QH!=-*'4-++4!&G(1.!&#4!&4%.01*)*.1!&0*1*#A!

,0+9!60+G'.91!*#!,&9*'D!,(#7)*+#*#AF!1(7-!&1!4+9.1)*7!%*+'.#7.!&#4!6&0.#)1!>*)-!61D7-*&)0*7!*''#.11.1F!

>.0.!1*A#*,*7&#)'D!&11+7*&).4!>*)-!&''!)D6.1!+,!9.#)&'!-.&')-!4*1+04.01!PU7+))!.)!&'HF!KL\LQH!=-*'4!

9&')0.&)9.#)!>&1!&'1+!'*#I.4!)+!#(9.0+(1!*96&*09.#)1!*#!4.%.'+69.#)&'!60+7.11.1F!1(7-!&1!&,,.7)!

0.A('&)*+#F!&))&7-9.#)!,+09&)*+#F!&#4!&()+G*+A0&6-*7&'!9.9+0D!4.%.'+69.#)F!>-*7-!-&1!G..#!

&11+7*&).4!>*)-!)-.!4.%.'+69.#)!+,!&!1.7(0.!*4.#)*)D!&#4!1.#1.!+,!1.',!P8++49&#!.)!&'HF!KL\LQH!$&0'D!

.@6+1(0.!)+!&4%.01*)D!*1!&'1+!&11+7*&).4!>*)-!#.(0+61D7-+'+A*7&'!60+G'.91!1(7-!&1!*96&*09.#)1!*#!

.@.7()*%.!,(#7)*+#1F!&1!>.''!&1!.9+)*+#&'!&#4!G.-&%*+(0&'!4D10.A('&)*+#!)-&)!9&D!*#).0,.0.!>*)-!

&7&4.9*7!,(#7)*+#*#A!PJ.7I.))!.)!&'HF!KLL_i!=+'%.0)!.)!&'HF!KLL`i!W+9&#!.)!&'HF!KLLcQH!U.%.0&'!

4*&A#+1.1!&0.!7+99+#'D!&11+7*&).4!>*)-!7-0+#*7!)0&(9&!.@6+1(0.F!*#7'(4*#A!C5UBF!=:C5UB!+0!B5BF!

4.60.11*+#F!&#@*.)DF!7+#4(7)!&#4!G.-&%*+(0!*11(.1F!&)).#)*+#!60+G'.91F!&#4!1(G1)&#7.!&G(1.H*



!

! \c!

5.*7-.0!&#4!U&91+#!PKL\bQ!-&%.!&0A(.4!)-&)!&G(1.!&#4!#.A'.7)!*#!7-*'4-++4!*1!&!1&'*.#)!

60.%.#)&G'.!7&(1.!+,!61D7-+6&)-+'+ADF!&77+(#)*#A!,+0!&!1*A#*,*7&#)!6.07.#)&A.!P.1)*9&).4!&)!MatQ!+,!

)-.!6+6('&)*+#!>*)-!&))0*G()&G'.!0*1I!,+0!9.#)&'!4*1+04.01!)-&)!-&%.!*)1!+#1.)!*#!7-*'4-++4H!"!1)(4D!GD!

B(##!.)!&'H!PKL\_QF!>-*7-!*#7'(4.4!&!1&96'.!+,!KF`cK!60*9&0*'D!",0*7&#!"9.0*7&#!&4(')1!,0+9!&!'+>:

*#7+9.!1+7*+.7+#+9*7!G&7IA0+(#4F!,+(#4!)-&)F!&,).0!&4O(1)*#A!,+0!&''!7+%&0*&).1F!6&0)*7*6&#)1!>-+!

>.0.!9&')0.&).4!4(0*#A!.&0'D!7-*'4-++4!-&4!1*A#*,*7&#)'D!-*A-.0!4.60.11*%.!1D96)+91!&#4!C5UB!)-&#!

)-+1.!,*01)!.@6+1.4!)+!9&')0.&)9.#)!4(0*#A!'&).0!D.&01H!U6.7*,*7&''DF!)-.*0!17+0.1!,+0!4.60.11*%.!

1D96)+91!>.0.!&G+()!+#.!&#4!&!-&',!)*9.1!-*A-.0!)-&#!)-+1.!,*01)!.@6+1.4!4(0*#A!9*44'.!7-*'4-++4F!

&#4!&660+@*9&).'D!4+(G'.!)-.!'.%.'!+,!)-+1.!,*01)!.@6+1.4!4(0*#A!&4+'.17.#7.H!!

"!'*9*)&)*+#!+,!)-.!&G+%.!1)(4D!*#7'(4.1!)-.!G0+&4!4.,*#*)*+#1!,+0!)*9.!6.0*+41F!>*)-!.&0'D!

7-*'4-++4F!,+0!.@&96'.F!G.*#A!,0+9!L:a!D.&01H!U6.7*,*7!'*,.16&#!6.0*+41!9&)).0F!>*)-!)-.!>+0I!+,!

T&9G0*7I!.)!&'H!PKL\cQ!*4.#)*,D*#A!)-.!,*01)!)-0..!9+#)-1!+,!&#!*#,&#)R1!'*,.!&1!G.*#A!)-.!-*A-.1)!0*1I!

6.0*+4H!"1!*1!+,).#!)-.!7&1.!*#!)0&(9&!1)(4*.1F!)-.!9.&1(0.!+,!)0&(9&!.@6+1(0.!*#7'(4.4!*#!)-.!1)(4D!GD!

T&9G0*7I!.)!&'H!PKL\cQ!4*4!#+)!7+#1*4.0!&#4!16.7*,D!+)-.0!,.&)(0.1!+,!)-.!)0&(9&F!*#7'(4*#A!*)1!1.%.0*)DF!

7-0+#*7*)DF!+0!4(0&)*+#F!>-*7-!&0.!70*)*7&'!,+0!&77(0&).!'*#I1!)+!G.!.1)&G'*1-.4H!/.%.0)-.'.11F!)-*1!1)(4D!

60+%*4.1!A0+(#41!,+0!&0A(*#A!)-&)!.&0'D!'*,.!)0&(9&!-&1!&!A0.&).0!*96&7)!+#!-.&')-!+()7+9.1!*#!

7+96&0*1+#!)+!)0&(9&!.@6+1(0.!4(0*#A!'&).0!D.&01F!&#4!*1!7+#1*1).#)!>*)-!+)-.0!1)(4*.1!4.9+#1)0&)*#A!

&#!.'.%&).4!0*1I!,+0!4*1+04.01!&9+#A!7-*'40.#!,*01)!.@6+1.4!)+!9&')0.&)9.#)!*#!)-.!,*01)!,*%.!D.&01!+,!

'*,.!PB(##!.)!&'HF!KL\^i!5-+0#G.00D!.)!&'HF!KL\LQH!!

"')-+(A-!)-.!.@&7)!9.7-&#*191!*#%+'%.4!*#!'*#I*#A!.&0'D!)0&(9&!.@6+1(0.!)+!1(G1.2(.#)!0*1I!

+,!61D7-+6&)-+'+AD!0.9&*#1!(#4.).09*#.4F!*)!*1!-D6+)-.1*1.4!PB(##!.)!&'HF!KL\_i!U7+))!.)!&'HF!KL\LQ!

)-&)!7-*'4-++4!9&')0.&)9.#)!4*10(6)1!)-.!1D1).9&)*7!61D7-+'+A*7&'!&#4!G*+'+A*7&'!A'+G&'!4.%.'+69.#)!

60+7.11F!0.1(')*#A!*#!&#!*#70.&1.4!0*1I!+,!&!>*4.!0&#A.!+,!#.A&)*%.!9.#)&'!-.&')-!+()7+9.1H!5-.!

*#70.&1.!*#!0*1I!9&D!&'1+!G.!4(.!)+!)-.!7+960+9*1*#A!.,,.7)!+,!)0&(9&!+#!&!7-*'4R1!&G*'*)D!&#4!

+66+0)(#*)D!)+!9&1).0!1)&A.:1&'*.#)!4.%.'+69.#)&'!)&1I1!P.HAHF!1.',:0.A('&)*+#!&#4!,+09*#A!1.7(0.!

&))&7-9.#)1QH!;#!&44*)*+#F!0.1.&07-!-&1!1(AA.1).4!)-&)!*)!9&D!G.!4(.!)+!)-.!&').0*#A!+,!)-.!4.%.'+69.#)!

+,!,+(#4&)*+#&'!#.(0+G*+'+A*7&'!&#4!G0&*#!&07-*).7)(0.!)-&)!&0.!*#%+'%.4!*#!0.A('&)*#A!)-.!G+4DR1!1)0.11:



!

! KL!

0.16+#1.F!&1!>.''!&1!&0+(1&'F!.9+)*+#F!&#4!0.>&04!60+7.11*#AF!>-*7-!&0.!&''!*96'*7&).4!*#!)-.!+#1.)!&#4!

6.01*1).#7.!+,!1)0.11:0.'&).4!4*1+04.01!'*I.!4.60.11*+#!&#4!C5UB!PB(##!.)!&'HF!KL\_QH!!

"!1)(4D!GD!37B.09+))!.)!&'H!PKL\^Q!,+(#4!)-&)!)-.!4.%.'+69.#)!+,!.@.7()*%.!1I*''1!1(7-!&1!

*#-*G*)+0D!7+#)0+'!&#4!0.16+#1.!9+#*)+0*#AF!A(*4.4!GD!)-.!60.,0+#)&'!7+0).@!PC<=Q!&#4!&#).0*+0!

7*#A('&).!P"==QF!*1!6&0)*7('&0'D!*96&7).4!GD!.&0'D!&4%.01*)*.1!)-&)!7&#!'.&4!)+!61D7-+6&)-+'+AD!*#!

7-*'40.#H!B.,*7*)1!*#!)-.1.!.@.7()*%.!,(#7)*+#*#A!1I*''1!-&%.!G..#!1)0+#A'D!'*#I.4!)+!#.A&)*%.!

4.%.'+69.#)&'!+()7+9.1F!1(7-!&1!)-.!.@).0#&'*1*#A!+,!60+G'.91!1..#!*#!&)).#)*+#:4.,*7*)N-D6.0&7)*%*)D!

4*1+04.0!P"BTBQ!PJ+-'*#!.)!&'HF!KL\KQH!5-.1.!,*#4*#A1!&0.!6&0&''.'!)+!7+99+#!4*,,*7(')*.1!1..#!*#!

7-*'40.#!*#!,+1).0!7&0.F!4(.!)+!-*A-!'.%.'1!+,!7+96'.@!)0&(9&!-*1)+0*.1!)-&)!7-*'40.#!*#!7&0.!60.1.#)!

>*)-H!!

4&6%6K8.$!+3!%B.!"4P$!$%8/:N!"')-+(A-!)-.!"=$1!1)(4D!P<.'*))*!k!"#4&F!\cc_Q!&#4!+)-.0!

0.'&).4!1)(4*.1!-&%.!G..#!*#,'(.#)*&'!*#!40&>*#A!4*0.7)!'*#I1!G.)>..#!7-*'4-++4!&4%.01*)D!&#4!&4(')!

-.&')-!&#4!1+7*&'!+()7+9.1i!-(9&#!4.%.'+69.#)!*1!&!7+96'.@!60+7.11F!>*)-!.9+)*+#&'F!1+7*&'F!

7+A#*)*%.!&#4!6-D1*+'+A*7&'!,(#7)*+#*#A!G.*#A!*#,'(.#7.4!GD!9D0*&4!,&7)+01!&#4!7+#1*4.0&)*+#1F!

*#7'(4*#A!A.#.)*71F!1+7*&'!&#4!.#%*0+#9.#)&'!7+#).@)F!&#4!+)-.0!4.%.'+69.#)&'!.@6.0*.#7.1H!"1!

T&9G0*7I!.)!&'H!PKL\cQ!&0A(.F!*)!*1!70*)*7&'!)+!.@&9*#.!,&7)+01!G.D+#4!)-.!"=$!17+0.!&#4!7+#1*4.0!)-.!

)*9*#A!+,!)-.!&4%.01*)DF!)-.!6&)).0#!+,!1)0.11!&#4!*#1(')F!&#4!)-.!60.1.#7.!+,!&)).#(&)*#A!&#4!0.1*'*.#7.:

0.'&).4!,&7)+01!)-&)!&7)!&1!G(,,.01!PT&9G0*7I!.)!&'HF!KL\cQH!].1.&07-!+#!4.%.'+69.#)&'!

61D7-+6&)-+'+AD!1(AA.1)1!)-&)!9(')*6'.!+)-.0!4*9.#1*+#1!+,!)0&(9&!+0!9&')0.&)9.#)!&0.!*#).00.'&).4!

&#4!*96+0)&#)!,+0!4.%.'+69.#)&'!+()7+9.1H!U6.7*,*7&''DF!)-+1.!,&7)+01!7&#!*#7'(4.!)-.!)D6.!&#4!

1.%.0*)D!+,!9&')0.&)9.#)F!)*9*#AF!,0.2(.#7DF!7-0+#*7*)DF!&#4!)-.!7-*'4j1!4.%.'+69.#)&'!1)&)(1!>-.#!)-.!

)0&(9&!+77(01!P=*77-.))*!k!5+)-F!\ccaQH!!

B.6.#4*#A!+#!)-.!4.%.'+69.#)&'!1)&A.!+,!&#!*#4*%*4(&'F!)0&(9&!.@6+1(0.!7&#!-&%.!6&0)*7('&0!

&#4!(#*2(.!0*1I1H!$&0'D!'*,.!&4%.01*)D!-&1!G..#!,+(#4!)+!-&%.!&!4*160+6+0)*+#&).'D!A0.&).0!0*1I!+#!&#!

*#4*%*4(&'R1!,(#7)*+#*#A!PB(##!.)!&'HF!KL\_i!37B.09+))!.)!&'HF!KL\^i!SA'.!.)!&'HF!KL\^i!]&GD!.)!&'HF!

KL\cQH!;#!6&0)*7('&0F!0*1I!4(0*#A!)-.!6.0*#&)&'!6.0*+4!PL:K!9+#)-1Q!1*A#*,*7&#)'D!60.4*7)1!7-*'40.#j1!

,(#7)*+#*#A!4(.!)+!)-.!4*0.7)!*96&7)!+,!)-.!&4%.01*)D!+#!G0&*#!4.%.'+69.#)!P)-.!,*01)!)-0..!D.&01!+,!'*,.!

&0.!7+#1*4.0.4!70*)*7&'!6.0*+41!+,!G0&*#!4.%.'+69.#)QF!&1!>.''!&1!9*11.4!4.%.'+69.#)&'!+66+0)(#*)*.1!



!

! K\!

PT&9G0*7I!.)!&'HF!KL\ci!37B.09+))!.)!&'HF!KL\^QH!B.%.'+69.#)&'!1)&A.1!&'1+!9.4*&).!61D7-+'+A*7&'!

0.16+#1.1!)+!)0&(9&H!<+0!.@&96'.F!)0&(9&)*7!.%.#)1!)-&)!+77(0!4(0*#A!&4+'.17.#7.!7&#!6+1.!6&0)*7('&0!

7-&''.#A.1!*#!0.'&)*+#!)+!*4.#)*)D!,+09&)*+#!&#4!61D7-+'+A*7&'!&4O(1)9.#)!6+1):)0&(9&F!4(.!)+!

&4+'.17.#7.!G.*#A!9&0I.4!GD!)-.!.9.0A.#7.!+,!&#!*#4*%*4(&'R1!&G*'*)D!)+!,+09('&).!&!7+-.0.#)!'*,.!

#&00&)*%.!P$0*I1+#F!\cb^i!T&G.09&1!k!J'(7IF!KLLLQH!$@6.0*.#7*#A!&!)0&(9&)*7!.%.#)N1!&1!7.#)0&'!)+!

6.01+#&'!*4.#)*)D!&#4!#&00&)*%.!-&1!G..#!'*#I.4!)+!6+1))0&(9&)*7!+()7+9.1F!*#7'(4*#A!C5UB!&#4!

4.60.11*+#!PJ.0#)1.#!k!](G*#F!KLL_QH!;)!*1!-D6+)-.1*1.4!GD!SA'.!.)!&'H!PKL\^Q!)-&)!)-.!&11+7*&).4!

9.7-&#*19!*#%+'%.1!)-.!.#-&#7.9.#)!+,!)-.!.#7+4*#A!&#4!0.-.&01&'!60+7.11!+,!)-.!)0&(9&!9.9+0DF!

'.&4*#A!)+!&#!*#70.&1.!*#!*)1!7+#1+'*4&)*+#F!0.).#)*+#!&#4!.9+)*+#&'!*96&7)!+%.0!)*9.H!5-(1F!*#!+04.0!)+!

&77(0&).'D!(#4.01)&#4!)-.!'+#A:).09!61D7-+'+A*7&'!7+#1.2(.#7.1!+,!)0&(9&)*7!.%.#)1F!*)!*1!70*)*7&'!)+!

7+#1*4.0!)-.!4.%.'+69.#)&'!6.0*+4!4(0*#A!>-*7-!)-.!)0&(9&!+77(00.4!PSA'.!.)!&'HF!KL\^QH!!

5-.!1(99&)*%.!&660+&7-!+,!0.'D*#A!1+'.'D!+#!)-.!#(9G.0!+,!"=$1!>-.#!&11.11*#A!7-*'40.#!

.@6+1.4!)+!)0&(9&!-&1!G..#!,(0)-.0!70*)*7*1.4!,+0!*)1!1*96'*1)*7!7+#1*4.0&)*+#!+,!)-.!4+1.:4.6.#4.#)!

7+00.'&)*+#1!G.)>..#!)-.!2(&#)*)D!+,!&4%.01*)*.1!*#!7-*'4-++4!&#4!)-.!)+)&'!0*1I!,+0!#.A&)*%.!&4(')!

+()7+9.1F!>-*7-!7&#!'.&4!)+!9*1(#4.01)&#4*#A1!PT&9G0*7I!.)!&'HF!KL\cQH!J.&'!.)!&'H!PKL\cQ!&0A(.4!)-&)!

)-*1!&660+&7-!4+.1!#+)!&11.11!)-.!7-*'4R1!&660&*1&'!+,!)-.!1*)(&)*+#!&#4!)-.!9.&#*#A!&))&7-.4!)+!)-.!

)0&(9&)*7!.%.#)F!)0.&)*#A!&''!)D6.1!+,!9&')0.&)9.#)!&1!&#&'+A+(1H!5-.!*#4*%*4(&'R1!1(GO.7)*%.!.9+)*+#&'!

0.16+#1.!)+!)-.!)0&(9&!*1!&0A(.4!)+!&,,.7)!)-.!'*I.'*-++4!+,!4.%.'+6*#A!C5UB!1D96)+91!>*)-!

*#4*%*4(&'1!.@6.0*.#7*#A!*#).#1.!'.%.'1!+,!,.&0!+0!-.'6'.11#.11!4(0*#A!+0!*99.4*&).'D!&,).0!)-.!.%.#)!

G.*#A!9+0.!&)!0*1I!,+0!4.%.'+6*#A!C5UB!P](G*#!.)!&'HF!KL\\QH!U+9.!&()-+01!-&%.!1(AA.1).4!)-&)!&!

7(9('&)*%.!&11.119.#)!+,!&4%.01*)D!9&D!#+)!4*1)*#A(*1-!&9+#A!%&0*+(1!9.7-&#*191!P.HAHF!&G(1.F!

6+%.0)DF!4*10(6).4!&))&7-9.#)QF!>*)-!1+9.!'*,.!1)0.11+01!#+)!0.1(')*#A!*#!)-.!1&9.!+()7+9.1!+0!0*1I!,+0!

61D7-+6&)-+'+AD!&1!9&')0.&)9.#)!PJ.&'!.)!&'HF!KL\cQH!W&1)'DF!6+1*)*%.!0.'&)*+#1-*61!&#4!1+7*&'!1(66+0)!
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! KK!
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0.1.&07-!*1!7+#1*1).#)!)-&)!.@6+1(0.!)+!7+96'.@!)0&(9&!-&1!6.0%&1*%.!#.A&)*%.!*96&7)1!+#!4.%.'+69.#)!
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+,).#!-&%.!19&''.0!&#4!(#4.04.%.'+6.4!G0&*#!1)0(7)(0.1!Pf.+#A!.)!&'HF!KLK\QH!5-.!9.7-&#*191!*#%+'%.4!

*#!-+>!)0&(9&!&,,.7)1!)-.!G0&*#!&0.!7+96'.@!&#4!9(')*:'.%.''.4F!&#4!7&6)(0*#A!)-.!7+96'.@*)D!+,!)-.!

G0&*#!&#4!*)1!%&0*+(1!1)0(7)(0.1!*1!G.D+#4!)-.!17+6.!+,!)-*1!0.%*.>H!T+>.%.0F!*#!+04.0!)+!60+%*4.!)-.!

7+#).@)!*#!>-*7-!)-.!/35!9+4.'!*1!1*)(&).4F!)-.!,+''+>*#A!1.7)*+#!>*''!60+%*4.!&#!+%.0%*.>!+,!)-.!

G&1*7!#.(0+G*+'+AD!)-&)!*1!*#%+'%.4!>-.#!7+#1*4.0*#A!)-.!.,,.7)1!+,!)0&(9&!+#!)-.!G0&*#H!!

!5-.!1)0(7)(0&'!+0A&#*1&)*+#!&#4!4.%.'+69.#)!+,!)-.!,(#7)*+#&'!7&6&G*'*)*.1!+,!)-.!9&)(0.!

-(9&#!G0&*#!+77(0!)-0+(A-+()!)-.!'*,.16&#i!-+>.%.0!)-.!9&O+0*)D!+,!70*)*7&'!1)0(7)(0&'!+0A&#*1&)*+#!

)&I.1!6'&7.!*#!.&0'D!7-*'4-++4!P=&0).0F!KLLci!C.00DF!KLL`QH!"')-+(A-!G0&*#!7.''!,+09&)*+#!9+1)'D!

+77(01!G.,+0.!G*0)-F!#.(0+#&'!#.)>+0I1!&0.!70.&).4!&#4!1)0.#A)-.#.4!)-0+(A-!0.6.&).4!.'.7)0+7-.9*7&'!

&7)*%*)D!*#!0.16+#1.!)+!)-.!*#4*%*4(&'R1!.#%*0+#9.#)!PJ*7I!k!/.'1+#F!KL\bi!=&0).0F!KLLci!C.00DF!KLL`QH!

5-.!.#%*0+#9.#)!*#!>-*7-!)-.!*#4*%*4(&'!.@*1)1!&,,.7)1!)-.!#(9G.0!&#4!2(&'*)D!+,!1D#&61.1!,+09.4F!

>*)-!0.6.&).4!.@6.0*.#7.!0.*#,+07*#A!#.(0&'!#.)>+0I1!>-*7-!&7)!&1!9.#)&'!).96'&).1!,+0!,()(0.!

.@6.0*.#7.1!P=&0).0F!KLLcQH!!

M.8&+/.J.-+>1.*%N!5>+!70*)*7&'!#.(0+4.%.'+69.#)&'!60*#7*6'.1!>*''!G.!-*A-'*A-).4[!

1.2(.#)*&'!4.%.'+69.#)!&#4!(1.:4.6.#4.#)!4.%.'+69.#)H!



!

! K^!

"#$%#&'()*!+#,#*-./#&'0!5-*1!1)0(7)(0&'!+0A&#*1&)*+#!+,!)-.!G0&*#!+77(01!*#!&!-*.0&07-*7&'!

,&1-*+#F!0.,.00.4!)+!&1!-*.0&07-*7&'!7+0)*7&'!9&)(0&)*+#H!5-.!'+>.0!6&0)1!+,!)-.!G0&*#!P.HAHF!G0&*#1).9QF!

0.16+#1*G'.!,+0!1*96'.0F!9+0.!0.A('&)+0D!,(#7)*+#1F!4.%.'+6!G.,+0.!)-.!-*A-.0!6&0)1!+,!)-.!G0&*#!P.HAHF!

7.0.G0&'!7+0).@Q!0.16+#1*G'.!,+0!&!0&#A.!+,!7+96'.@!,(#7)*+#1!P=-&#!.)!&'HF!KL\bQH!"#D!A*%.#!G0&*#!&0.&!

+0!1D1).9!*1!)-(1!4.6.#4.#)!+#!1(77.11,('!4.%.'+69.#)!+,!60.%*+(1'D!+0A&#*1.4!G0&*#!&0.&1F!>*)-!

6&)).0#1!+,!#.(0&'!&7)*%*)D!P+0A&#*1*#A!1*A#&'1Q!#..4.4!)+!4.%.'+6!&!1(G1.2(.#)!G0&*#!&0.&!P5.*7-.0!.)!

&'HF!KL\bQH!=+#1.2(.#)'DF!)-.0.!&0.!70*)*7&'!+0!1.#1*)*%.!6.0*+41!+,!4.%.'+69.#)!)-0+(A-+()!7-*'4-++4!

,+0!.%.0D!6&0)!+,!)-.!G0&*#i!,+0!.@&96'.F!&)!G*0)-F!)-.!G0&*#1).9!&0.&1F!0.16+#1*G'.!,+0!0.A('&)*#A!

7&04*+%&17('&0!&#4!0.16*0&)+0D!,(#7)*+#*#AF!9(1)!G.!*#)&7)!,+0!)-.!*#,&#)!)+!1(0%*%.F!>-*'.!7+0)*7&'!&0.&1!

)-&)!&0.!0.16+#1*G'.!,+0!&G1)0&7)!)-+(A-)!4+!#+)!4.%.'+6!(#)*'!'&).0!7-*'4-++4!P<0*.40*7-1:3&.4.0!.)!&'HF!

KL\_QH!5-.1.!1.#1*)*%.!6.0*+41!0.60.1.#)!>*#4+>1!+,!%('#.0&G*'*)D!4(0*#A!>-*7-!)-.!+0A&#*1*#A!

1D1).91!&0.!9+1)!1.#1*)*%.!)+!*#6()!,0+9!)-.!.#%*0+#9.#)F!>-*7-!*#7'(4.!1)0.11,('!+0!)0&(9&)*7!

.@6.0*.#7.1!PJ*7I!k!/.'1+#F!KL\bQH!<+0!.@&96'.F!&G(1.!&#4!#.A'.7)!4(0*#A!)-.!*#)0&().0*#.!6.0*+4!7&#!

0.1(')!*#!4*10(6)*+#1!)-&)!&').0!G0&*#1).9:9.4*&).4!,(#7)*+#1F!>-*7-!7&#!'.&4!)+!-D6.00.&7)*%*)DF!*11(.1!

>*)-!1.#1+0D!*#).A0&)*+#F!6++0!1)&).!0.A('&)*+#!P.HAHF!1'..6!&#4!1.',:1++)-*#AQF!&1!>.''!&1!)-.!&').0.4!

0.A('&)*+#!+,!7+0.!#.(0+6-D1*+'+A*7&'!,(#7)*+#1!1(7-!&1!0.16*0&)*+#F!&#4!7&04*+%&17('&0!&#4!

).96.0&)(0.!0.A('&)*+#!PC.00D!KLL\&QH!=+96&0.4!>*)-!)0&(9&!.@6+1(0.!4(0*#A!'&).0!D.&01F!.&0'D!'*,.!

)0&(9&!*1!)-.0.,+0.!4*160+6+0)*+#&).'D!4.)0*9.#)&'!4(.!)+!)-.!0&6*4!0&).!+,!G0&*#!4.%.'+69.#)!4(0*#A!

)-&)!6.0*+4!&#4!)-.!7&17&4*#A!.,,.7)!+#!&''!1(G1.2(.#)!G0&*#!&0.&1!&#4!,(#7)*+#1!PT&9G0*7I!.)!&'HF!

KL\cQH!!

12#3+#.#&+#&'!+#,#*-./#&'0!5-.!9.)-+4!GD!>-*7-!&4&6)&)*+#!)+!+(0!.#%*0+#9.#)!*1!.#&G'.4!
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*#!0.16+#1.!)+!.@6.0*.#7.!PJ*7I!k!/.'1+#F!KL\bi!C.00DF!\cccQH!5-.!+0A&#*1&)*+#!&#4!,(#7)*+#&'!
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k!C.00DF!KL\MQH!5-.0.,+0.F!&1!#.(0+4.%.'+69.#)!+77(01!,0+9!)-.!G+))+9:(6F!)-.!)*9*#A!&#4!6&)).0#!+,!
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&0.&1!+,!)-.!G0&*#!&#4!G+4D!PC.00DF!KLLKQH!5-*1!.,,.7)!*1!4(.!)+!)-.!4*,,.0.#)!0.A*+#1!+,!)-.!G0&*#!G.*#A!
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=-*'40.#!>-+!&0.!.@6+1.4!)+!60.4*7)&G'.F!#(0)(0*#AF!7+#1*1).#)!&#4!.#0*7-.4!.@6.0*.#7.1!P&#4!)-.0.,+0.!

6&)).0#1!+,!#.(0&'!*#6()Q!&0.!4.%.'+6*#A!)-.!#.(0+G*+'+A*7&'!7&6&G*'*)*.1!)-&)!+6)*9*1.!)-.!6+).#)*&'!,+0!

+%.0&''!-.&')-!&#4!>.'':G.*#AH!;#!7+#)0&1)F*7-*'40.#!>-+!A0+>!(6!*#!#.A'.7),('F!7-&+)*7!+0!).00+0*1*#A!

.#%*0+#9.#)1!&0.!&)!0*1I!+,!1*A#*,*7&#)!4*,,*7(')*.1!*#!&''!4+9&*#1!+,!,(#7)*+#*#A!PC.00DF!\cc_QH!!

5-.!16.7*,*7!.,,.7)1!+,!9&')0.&)9.#)!+#!#.(0+4.%.'+69.#)!&0.!4.6.#4.#)!+#!)-.!6&0)!+,!)-.!

G0&*#!)-&)!*1!4.%.'+6*#A!&)!)-.!)*9.!+,!)-.!&G(1.!PC.00DF!KLLbQH!5-.!9&*#!G0&*#!1)0(7)(0.1!&,,.7).4!GD!

7-0+#*7!)0&(9&!*#7'(4.!)-.!-*66+7&96(1!P7+0.!1*).!+,!9.9+0D!60+7.11*#AQF!)-.!&9DA4&'&F!P7+0.!1*).!+,!

.9+)*+#!60+7.11*#AQF!)-.!60.,0+#)&'!7+0).@!P6&0)!+,!)-.!G0&*#!)-&)!*1!&11+7*&).4!>*)-!.@.7()*%.!

,(#7)*+#*#A!&#4!)-.!-*A-.0:+04.0!7+A#*)*%.!60+7.11.1QF!&#4!)-.!7+06(1!7&''+1(9!P6&0)!+,!)-.!G0&*#!)-&)!

,&7*'*)&).1!7+99(#*7&)*+#!G.)>..#!)-.!)>+!-.9*16-.0.1Q!P=-&#!.)!&'HF!KL\bi!8.0*#!.)!&'HF!KL\ci!

5.*7-.0!.)!&'HF!KL\bQH!"')-+(A-!7.0)&*#!6&0)1!+,!)-.!G0&*#!9.4*&).!7.0)&*#!,(#7)*+#1F!#.(0+17*.#)*,*7!

0.1.&07-!-&1!1(66+0).4!&#!*#).A0&).4!6&0&4*A9!+,!G0&*#!,(#7)*+#*#Ai!)-.0.!*1!&!7+96'.@!*#).07+##.7)*+#!
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\cc`i!?*.A'.0F!KL\\QH!!

2B.!$%&.$$R&.$>+*$.!$:$%.1N!"!G&1*7!(#4.01)&#4*#A!+,!)-.!#.(0&'!1D1).91!*#%+'%.4!*#!)-.!

G0&*#R1!0.16+#1.!)+!)-0.&)!+0!4&#A.0F!)-.!1)0.11:0.16+#1.!1D1).9F!*1!(1.,('!>-.#!7+#1*4.0*#A!)-.!.,,.7)!

+,!)0&(9&)*7!.@6.0*.#7.1!+#!)-.!G0&*#!+,!&!7-*'4H!].1.&07-!-&1!*#4*7&).4!)-&)!*)!*1!)-.!&G#+09&'!&#4!

6.01*1)*#A!&7)*%&)*+#!+,!)-.!1)0.11:0.16+#1.!1D1).9!)-&)!9&D!'.&4!)+!)-.!9(')*)(4.!+,!)0&(9&:G&1.4!

1D96)+91!60.1.#)!*#!9&')0.&).4!7-*'40.#H!"')-+(A-!)-.!1)0.11:0.16+#1.!1D1).9!+0*A*#&).1!*#!)-.!

G0&*#1).9F!)+)&'!#.(0+G*+'+A*7&'!6&0)*7*6&)*+#!*1!.#&G'.4!*#!)-.!,&7.!+,!4&#A.0!4(.!)+!)-.!7+##.7)*+#!

G.)>..#!)-*1!1D1).9!&#4!)-.!0.1)!+,!)-.!G0&*#!PC.00DF!\cccQH!!

5-.!G+4DR1!1)0.11!0.16+#1.!*1!9.4*&).4!GD!&!7+96'.@!*#).06'&D!+,!#.0%+(1F!.#4+70*#.!&#4!

*99(#.!9.7-&#*191!)-&)!*#%+'%.!)-.!&7)*%&)*+#!+,!)-.!1D96&)-.)*7:&40.#+:9.4(''&0!PU"3Q!&@*1F!)-.!
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! Ka!

-D6+)-&'&9(1:6*)(*)&0D:&40.#&'!PTC"Q!&@*1F!&#4!*99(#.!1D1).9!PSj=+##+0!.)!&'HF!KLK\QH!V-.#!&#!

*#4*%*4(&'!.@6.0*.#7.1!1)0.11!+0!)-0.&)F!)-.!&9DA4&'&!&#4!)-.!-D6+)-&'&9(1!&7)*%&).!&!1D1).9!+,!

#.(0+#1F!)-.!&()+#+9*7!#.0%+(1!1D1).9!P"/UQF!'+7&).4!*#!)-.!'+>.0!&0.&1!+,!)-.!G0&*#F!>-*7-!)0*AA.01!

)-.!0.'.&1.!+,!#.(0+7-.9*7&'1!1(7-!&1!#+0&40.#&'*#.!&#4!7+0)*1+'H!5-.!"/U!7+#1*1)1!+,!)>+!G0&#7-.1F!

)-.!1D96&)-.)*7!#.0%+(1!1D1).9!PU/UQ!&#4!)-.!6&0&1D96&)-.)*7!#.0%+(1!1D1).9!PC/UQF!>-*7-!&0.!

0.16+#1*G'.!,+0!)>+!*#).00.'&).4!0.16+#1.!6&)).0#1!e!-D6.0&0+(1&'F!&#4!4*11+7*&)*+#!PC.00D!.)!&'HF!\ccai!

C+0A.1F!KL\\QH!5-.!U/U!)0*AA.01!)-.!-D6.0&0+(1&'!0.16+#1.F!>*)-!)-.!0.'.&1.!+,!#.(0+7-.9*7&'1!

&7)*%&)*#A!)-.!*#).0#&'!+0A&#1!)+!9+G*'*1.!#.&0:0.,'.@*%.!0.&7)*+#1!PSj=+##+0!.)!&'HF!KLK\QH!5-*1!

0.16+#1.!*#%+'%.1!&#!*#70.&1.!*#!-.&0)!0&).F!)-.!9+G*'*1&)*+#!+,!A'D7+A.#!,0+9!)-.!9(17'.1F!&#4!&!

)(#*#A:+()!+,!4*1)0&7)*#A!*#,+09&)*+#H!V-.#!,*A-)*#A!+0!,'..*#A!*1!#+)!6+11*G'.F!+,).#!4(.!)+!&#!*#,&#)R1!

&A.!*#!)-.!7+#).@)!+,!7-*'4-++4!)0&(9&F!)-.!C/U!*99+G*'*1.1!)-.!G+4D!&#4!,+7(1.1!+#!7+#1.0%*#A!

.#.0AD!&#4!0.1)+0&)*%.!,(#7)*+#1!P*H.HF!q,0..n.R!+0!4*11+7*&)*%.!0.16+#1.QH!C.0*6-.0&'!G'++4!,'+>!

4.70.&1.1F!)-.!-.&0)!0&).!A+.1!4+>#F!&#4!.#4+A.#+(1!+6*+*41!&0.!0.'.&1.4F!60.6&0*#A!)-.!G+4D!,+0!

*#O(0DH!S,).#F!G+)-!0.16+#1.1!+77(0!*#!%&0*+(1!7+9G*#&)*+#1!4(0*#A!&#D!A*%.#!7+96'.@!)0&(9&)*7!.%.#)!

PC.00D!.)!&'HF!KL\bQH!

5-*1!&7)*%.!60+7.11!+,!0.16+#4*#A!)+!.@).0#&'!1)0.11!GD!)0*AA.0*#A!7-.9*7&'!9.4*&)+01!+,!

&4&6)&)*+#!*1!0.,.00.4!)+!&1!&''+1)&1*1F!&#4!*1!&#!.11.#)*&'!60+7.11!,+0!9&*#)&*#*#A!-+9.+1)&1*1!*#!

0.16+#1.!)+!*#).0#&'!&#4!.@).0#&'!1)*9('*!P)-.!.#%*0+#9.#)!&#4!&#!*#4*%*4(&'R1!*#).0#&'!1)&).Q!

PSj=+##+0!.)!&'HF!KLK\QH!"')-+(A-!)-*1!&''+4D#&9*7!60+7.11!*1!&4&6)*%.!*#!)-.!1-+0):).09F!>-.#!)-.!

&7)*%&)*+#!+,!)-.!1)0.11!0.16+#1.!1D1).9!*1!60+'+#A.4F!*)!-&1!&#!&4%.01.!.,,.7)!+#!4.%.'+69.#)F!-.&')-F!

&#4!G0&*#!,(#7)*+#F!&#4!*1!0.,.00.4!)+!&1!&''+1)&)*7!'+&4H!"''+1)&)*7!'+&4!0.,.01!)+!7(9('&)*%.!4&9&A.!+#!

)-.!G0&*#!&#4!+)-.0!6-D1*+'+A*7&'!1D1).91!)-&)!0.1(')1!,0+9!)-.!7-0+#*7!1)0.11!&#4!4D10.A('&)*+#!

P+%.0&7)*%*)D!+0!*#&7)*%*)DQ!+,!)-.!9.4*&)+01!+,!&''+1)&1*1!PSj=+##+0!.)!&'HF!KLK\QH!!

"#&2('(2)'(-&!-4!'5#!2'6#2236#2.-&2#!272'#/0!C.00D!P\cccQ!1(AA.1).4!)-&)!&1!#.(0&'!1D1).91!

7-&#A.!*#!0.16+#1.!)+!&7)*%*)D!P(1.:4.6.#4.#)!4.%.'+69.#)Qi!)-.!,0.2(.#)F!.@)0.9.F!60+'+#A.4F!+0!

(#7+#)0+''&G'.!&7)*%&)*+#!+,!)-.!1)0.11:0.16+#1.!1D1).9!P&1!1..#!*#!*#!7-0+#*7!9&')0.&)9.#)!+0!

)0&(9&)*7!.@6.0*.#7.1Q!'.&41!)+!&#!+%.0'D:0.&7)*%.!1)0.11:0.16+#1.!#.)>+0IH!"#!&').0.4!+0!1.#1*)*1.4!

1)0.11:0.16+#1.!1D1).9!4(.!)+!7-0+#*7!.@6+1(0.!)+!)0&(9&)*7!1)0.11!9&D!0.1(')!*#!*#70.&1.4!1.#1*)*%*)D!



!

! Kb!

)+!)-0.&)!*#!)-.!.#%*0+#9.#)F!&#4!)-(1!,0.2(.#)!0.&7)*%&)*+#!*#!0.16+#1.!)+!1)*9('*!P=+-.#!.)!&'HF!KL\^i!

W+%&''+!.)!&'HF!KL\cQH!5-.!&7)*%&)*+#!+,!)-.!1)0.11:0.16+#1.!1D1).9!4(0*#A!)0&(9&!9&D!0.1(')!*#!

.'.9.#)1!+,!)-.!)0&(9&!G.*#A!1)+0.4!&1!7+A#*)*%.F!9+)+0F!.9+)*+#&'!&#4!1)&).!q9.9+0*.1R!PC.00DF!

\cccQH!5-.1.!1)&).!9.9+0*.1!&0.!70.&).4!>-.#!&7)*%&)*+#!*#!0.A('&)+0D!6&0)1!+,!)-.!G0&*#!+77(01!*#!&!

6&)).0#!)-&)!*1!.@)0.9.F!1.#1*)*1*#AF!+0!60+'+#A.4!P.HAHF!7-0+#*7!)0&(9&)*7!1)0.11QH!50*AA.01!*#!%&0*+(1!

G0&*#!1D1).91!P&!7+A#*)*%.!)-+(A-)!+,!0.7&''*#A!)-.!)0&(9&F!&#!.9+)*+#F!+0!&!1)&).!+,!&0+(1&'Q!7&#!

&7)*%&).!'*9G*7!&#4!G0&*#1).9!&0.&1F!0.1(')*#A!*#!.9+)*+#&'F!9+)+0!&#4!&0+(1&'!7-&#A.1!>-*7-!&0.!

&11+7*&).4!>*)-!)-.!1)+0.4!6&)).0#1!+,!&7)*%&)*+#!4(0*#A!)-.!+0*A*#&'!)0&(9&!.%.#)!PC.00DF!\cccQH!!

].1.&07-!-&1!1(AA.1).4!)-&)!)-.!0.1(')*#A!&').0&)*+#1!+,!)-.!1.#1*)*1.4!1)0.11:0.16+#1.!1D1).9!

'.&4!)+!&#!*#70.&1.4!%('#.0&G*'*)D!,+0!&#!*#4*%*4(&'!)+!4.%.'+6!1*A#*,*7&#)!&#4!.#4(0*#A!.9+)*+#&'F!

G.-&%*+(0&'F!1+7*&'F!7+A#*)*%.F!1.#1+0D:9+)+0F!&#4!6-D1*7&'!-.&')-!4*,,*7(')*.1!P"#4&!.)!&'HF!KLLbi!

C.00DF!KLLbi!C.00D!k!B+G1+#F!KL\^QF!&1!>.''!&1!.#-&#7*#A!)-.!0*1I!+,!61D7-+'+A*7&'!4*1)0.11!&#4!

#.A&)*%.!+()7+9.1!,+''+>*#A!'&).0!1)0.11!P37W&(A-'*#!.)!&'HF!KL\LQH!"!1.#1*)*1.4!1)0.11:0.16+#1.!

1D1).9!9&D!0.1(')!*#!4*,,*7(')*.1!1(7-!&1!-D6.0%*A*'&#7.!+0!&%+*4&#7.!*#!)-0.&)!4.).7)*+#F!'+>.0.4!

0.>&04:60+7.11*#AF!4*,,*7(')*.1!*#!.9+)*+#!0.A('&)*+#F!&#4!&!'&7I!+,!.@.7()*%.!7+#)0+'!P8.0*#!.)!&'HF!

KL\cQH!C.00D!PKLLbQ!&0A(.4!)-&)!)0&(9&)*1.4!7-*'40.#!-&%.!'*9*).4!7&6&7*)D!)+!9+4('&).!,0(1)0&)*+#!

P.HAHF!1.',:0.A('&).QF!&'1+!0.,.00.4!)+!&1!7+0)*7&'!9+4('&)*+#F!>-*7-!*1!)-.!&G*'*)D!+,!)-.!(66.0!7+0)*7&'!

#.)>+0I1!P.HAHF!.@.7()*%.!,(#7)*+#1Q!)+!0.A('&).!)-.!'+>.0!#.)>+0I1!+,!)-.!G0&*#H!!!

4-6*6('-!61>-6('%6+*$N!V-.#!7+#1*4.0*#A!)-.!#.(0+G*+'+AD!+,!)0&(9&F!1.%.0&'!7'*#*7&'!

*96'*7&)*+#1!.@*1)H!=-*'40.#!*#!,+1).0!7&0.F!>-+!9&D!-&%.!G..#!.@6+1.4!)+!7-0+#*7!)0&(9&!&#4!

6.01*1).#)!)-0.&)F!+,).#!60.1.#)!>*)-!&#!&').0.4F!1.#1*)*1.4!1)0.11:0.16+#1.!1D1).9H!"!1.#1*)*1.4!1)0.11:

0.16+#1.!1D1).9!9.&#1!)-.!7-*'4!-&%*#A!&#!&').0.4!G&1.'*#.F!1(7-!)-&)!)-.!*#).0#&'!1)&).!+,!7&'9!*1!

1.'4+9!&7-*.%.4H!5-*1!-D6.00.&7)*%*)D!)+!6.07.*%.4!)-0.&)!7&#!0.1(')!*#!G.-&%*+(0&'!4*,,*7(')*.1!1(7-!&1!

*96('1*%.!&AA0.11*+#!>-*7-!7&#!G.!&!1*A#*,*7&#)!7-&''.#A.!,+0!)-.*0!7&0.A*%.01!PC.00D!.)!&'HF!KL\bQH!

=0.&)*#A!&!1.#1.!+,!1&,.)D!,+0!)-.!7-*'4F!&#4!(#4.01)&#4*#A!G.-&%*+(0&'!7-&''.#A.1!&1!,.&0:G&1.4!

0.16+#1.1!*#!)-.!7+#).@)!+,!&!1.#1*)*1.4!1)0.11:0.16+#1.!1D1).9F!*1!)-(1!&!I.D!7+96+#.#)!+,!70.&)*#A!&!

)0&(9&:*#,+09.4!.#%*0+#9.#)!*#!>-*7-!)0&(9&)*1.4!7-*'40.#!7&#!4.%.'+6H!!



!

! K_!

U.7+#4'DF!)-.!G0&*#!4.%.'+61!*#!&!1.2(.#)*&'!&#4!-*.0&07-*7&'!9&##.0H!50&(9&!.@6+1(0.!*#!

.&0'D!7-*'4-++4!9&D!)-.0.,+0.!'.&4!)+!6++0!+0A&#*1&)*+#!&#4!,(#7)*+#&'!*96&*09.#)1!*#!)-.!'+>.0!

0.A*+#1!+,!)-.!G0&*#F!'.&4*#A!)+!)-.!4*,,*7(')*.1!>*)-!1.',:0.A('&)*+#F!&)).#)*+#F!&0+(1&'F!&#4!*96('1*%*)D!

7+99+#'D!1..#!*#!)0&(9&)*1.4!7-*'40.#H!"1!5&00.#:U>..#D!PKL\^Q!&0)*7('&).1F!)-.!G0&*#1!+,!7-*'40.#!

>*)-!-*1)+0*.1!+,!7+96'.@!&#4!+#A+*#A!)0&(9&!*#!.&0'D!'*,.!60*+0*)*1.!'+>.0:+04.0!1)0.11!0.16+#1.!

1D1).91F!0&)-.0!)-&#!-*A-.0:'.%.'!,(#7)*+#1!+,!'.&0#*#A!&#4!*#,+09&)*+#!60+7.11*#AF!*#7'(4*#A!.@.7()*%.!

,(#7)*+#1H!5-.*0!G0&*#1!&0.!)-.0.,+0.!+0*.#)&).4!)+!9&#&A*#A!,.&0!0&)-.0!)-&#!)+!60+7.11*#A!*#,+09&)*+#H!

5-.0&6.()*7!.,,+0)1!&0.!)-.0.,+0.!&0A(.4!PC.00DF!KLLbQ!)+!G.!9+1)!.,,.7)*%.!>-.#!)-.D!&0.!60+%*4.4!*#!&!

1.2(.#)*&'!,&1-*+#!)-&)!0.6'*7&).1!#.(0&'!+0A&#*1&)*+#!&#4!G+))+9:(6!4.%.'+69.#)H!;#).0%.#)*+#1!

1-+('4!,*01)'D!)&0A.)!)-.!'+>.0!&0.&1!+,!)-.!G0&*#F!&1!&!0.A('&).4!G0&*#!1).9!*1!0.2(*0.4!,+0!-*A-!+04.0!

,(#7)*+#1!)+!+6.0&).!+6)*9&''DH!

W&1)'DF!#.(0+6'&1)*7*)D!7&#!G.!-&0#.11.4!)+!60+9+).!-.&'*#A!&#4!A0+>)-!,+0!)0&(9&)*1.4!

7-*'40.#!P?*.A'.0F!KL\\QH!5-*1!7&6&7*)D!*1!4(.!)+!)-.!#.(0+4.%.'+69.#)&'!60*#7*6'.!+,!(1.:4.6.#4.#)!

4.%.'+69.#)F!>*)-!-.&'*#A!+77(00*#A!>-.#!)-.0.!*1!&4.2(&).!0.6.)*)*+#!+,!6+1*)*%.!.@6.0*.#7.1!)-&)!

&7)*%&).!)-.!&660+60*&).!G0&*#!1D1).91H!;#!7+#)0&1)!)+!)0&4*)*+#&'!1)0(7)(0.4!)-.0&6.()*7!&660+&7-.1!)-&)!

+,).#!*#%+'%.!&!1*#A'.!+#.:-+(0!1.11*+#!6.0!>..IF!)-.!*96'*7&)*+#!+,!(1.:4.6.#4.#)!#.(0+4.%.'+69.#)!

#.7.11*)&).1!)-&)!)-.0&6.()*7!*#6()!*1!,0.2(.#)F!7+#1*1).#)F!60.4*7)&G'.F!&#4!6&)).0#.4!>*)-!)-.!7+00.7)!

)-.0&6.()*7!q4+1*#AR!PC.00DF!KLLbi!?*.A'.0F!KL\\QH!5-.0.,+0.F!*#!+04.0!,+0!)-.!7-*'4!)+!0.7.*%.!+6)*9&'!

+66+0)(#*)*.1!,+0!-.&'*#AF!%&0*+(1!0.'&)*+#&'!1)&I.-+'4.01!>-+!-&%.!,0.2(.#)!*#).0&7)*+#1!>*)-!)-.!

7-*'4F!1(7-!&1!7&0.A*%.01F!6&0.#)1F!).&7-.01F!&#4!7'*#*7&'!1)&,,F!9(1)!G.!*#%+'%.4!*#!)-.*0!)-.0&6.()*7!

0.A*9.#H!!

2&.'%1.*%!">>&+'(B.$!3+&!4B6-/&.*!,B+!B'J.!PO>.&6.*(./!4+1>-.O!2&'81'!

50.&)9.#)!,+0!7-*'40.#!*#!,+1).0!7&0.!>*)-!7+96'.@!)0&(9&!7&#!G.!7-&''.#A*#A!4(.!)+!)-.!

7+96'.@*)D!+,!)-.*0!#..41!&#4!G.-&%*+(01!PB&(G.0!.)!&'HF!KL\ai!%&#!4.0!d+'IF!KLL_QF!'*9*).4!.9+)*+#&'!

0.A('&)*+#!1I*''1F!&1!>.''!&1!+)-.0!G&00*.01F!1(7-!&1!&!'&7I!+,!1&,.)D!&#4!1)&G*'*)D!*#!4&*'D!'*,.!P.HAHF!G.*#A!

*#!1-+0):).09!,+1).0!7&0.!1*)(&)*+#1Q!&#4!&!'&7I!+,!&))&7-9.#)!0.'&)*+#1-*61!PU)0(*I!.)!&'HF!KL\_QH!;)!*1!

*96+0)&#)!)-&)!)-.1.!,&7)+01!&0.!7+#1*4.0.4F!&#4!&440.11.4!&)!G.1)F!)+!.#1(0.!*#).0%.#)*+#1!&0.!.,,.7)*%.H!!



!

! K`!

2&'81'R3+(8$./!(+0*6%6J.!#.B'J6+8&'-!%B.&'>:!T27R4S2UH!"')-+(A-!7-*'40.#!>-+!-&%.!

G..#!.@6+1.4!)+!)0&(9&!60.1.#)!>*)-!&!G0+&4!0&#A.!+,!7'*#*7&'!1D96)+91!PB&(G.0!.)!&'HF!KL\aQF!)0&(9&:

,+7(1.4!61D7-+)-.0&6*.1!)-&)!16.7*,*7&''D!&440.11!)-.!7-*'4R1!)0&(9&)*7!.@6.0*.#7.1!&0.!7(00.#)'D!

7+#1*4.0.4!A+'4:1)&#4&04!P=+-.#!.)!&'HF!KL\LQH!5<:=J5F!,*01)!4.%.'+6.4!*#!KLLb!P=+-.#!.)!&'HF!KLLbQ!

&#4!0.%*1.4!*#!KL\_!)+!0.,'.7)!&4%&#7.1!9&4.!*#!0.1.&07-!&#4!7+#1*4.0!*)1!&66'*7&)*+#!)+!7+96'.@!

)0&(9&!P=+-.#!k!3&##&0*#+F!KL\_QF!*1!7(00.#)'D!)-.!'.&4*#A!.%*4.#7.:G&1.4!)0.&)9.#)!,+0!)0&(9&)*1.4!

7-*'40.#F!>*)-!*#).0#&)*+#&'!A(*4.'*#.1!0.7+99.#4*#A!*)!&1!&!,*01):'*#.!)0.&)9.#)!P<+0G.1!.)!&'HF!KLKLi!

5-*.'.9&##!.)!&'HF!KLKKQH!]&#4+9*1.4!7+#)0+'!)0*&'1!P]=51Q!-&%.!1(66+0).4!*)1!(1.!>*)-!7-*'40.#!>-+!

-&%.!.@6.0*.#7.4!1.@(&'!&G(1.!PB.G'*#A.0!.)!&'HF!KL\\QF!4+9.1)*7!%*+'.#7.!P=+-.#!.)!&'HF!KL\\QF!#&)(0&'!

4*1&1).01!Pf&D7+@!.)!&'HF!KL\LQF!&#4!%&0*+(1!+)-.0!)D6.1!+,!)0&(9&!PB+01.D!.)!&'HF!KLKLQH!;)1!(1.!-&1!&'1+!

G..#!.%&'(&).4!&70+11!)-.!4.%.'+69.#)&'!16.7)0(9!&#4!*#!&!0&#A.!+,!1.))*#A1!P=+-.#!.)!&'HF!KL\\QF!&#4!

-&1!G..#!,+(#4!1(6.0*+0!)+!7+96&0*1+#!7+#4*)*+#1!,+0!*960+%*#A!1D96)+91!+,!C5UBF!&1!>.''!&1!+)-.0!

9.#)&'!-.&')-!1D96)+91F!,+0!.@&96'.!4.60.11*%.F!&#@*.)DF!G.-&%*+(0&'F!7+A#*)*%.F!&#4!0.'&)*+#1-*6!

4*,,*7(')*.1!P5-*.'.9&##!.)!&'HF!KLKKQH!"')-+(A-!0.1.&07-!1(66+0)1!*)1!(1.F!1)(4*.1!+#!*)1!.,,.7)*%.#.11!

>*)-!7-*'40.#!>*)-!-*1)+0*.1!+,!7+96'.@!)0&(9&!,0+9!&!0&#A.!+,!&A.1!&#4!>*)-!7+96'.@!7'*#*7&'!

60.1.#)&)*+#1F!&0.!1)*''!1+9.>-&)!'*9*).4!PTYG.0)!k!"9Y4Y.F!KLKLi!]+11!.)!&'HF!KLK\i!U&7-1.0!.)!&'HF!

KL\_QH!5<:=J5!*#%+'%.1!)0.&)9.#)!7+96+#.#)1!1(7-!&1!1I*''1:G(*'4*#A!)+!.#-&#7.!7-*'40.#R1!&,,.7)*%.F!

G.-&%*+(0&'F!G*+'+A*7&'!&#4!7+A#*)*%.!1.',:0.A('&)*+#F!6&0.#)&'!7+6*#A!1I*''1F!G.-&%*+(0!9&#&A.9.#)!

1I*''1F!A0&4(&'!.@6+1(0.!>+0I!+,!)-.!)0&(9&)*7!9.9+0DF!7+A#*)*%.!60+7.11*#A!+,!)-.!)0&(9&!#&00&)*%.F!

&#4!7+#O+*#)!7&0.A*%.0e7-*'4!1.11*+#1!&#4!1&,.)D!6'&##*#A!P3&##&0*#+!.)!&'HF!KL\KQH!!

=+96'.@!7-&''.#A.1!.@*1)!>-.#!()*'*1*#A!5<:=J5!>*)-!7-*'40.#!*#!,+1).0!7&0.H!C&0.#)&'!

*#%+'%.9.#)!*1!&#!*#).A0&'!6&0)!+,!)-.!5<:=J5!9+4.'F!>*)-!6&0.#)1!0.7.*%*#A!4*0.7)!)-.0&6.()*7!*#6()!

P=+-.#!k!3&##&0*#+F!KL\aQH!<+0!7-*'40.#!*#!,+1).0!7&0.!.@6+1.4!)+!7+96'.@!,&9*'D!4D#&9*71F!)-.!

*#7'(1*+#!+,!6&0.#)1!7&#!&7)!&1!&!G&00*.0!)+!)-.0&6DH!5-*1!*1!4(.!)+!G*+'+A*7&'!6&0.#)1!+,).#!G.*#A!)-.!

6.06.)0&)+01!+,!)-.!)0&(9&F!&1!>.''!&1!7-*'40.#!*#!7&0.!G.*#A!1(GO.7).4!)+!7-0+#*7!7-&+)*7!'*%*#A!

&00&#A.9.#)1!&#4!)0&#1*.#)!7&0.!6'&7.9.#)1!>*)-+()!)-.!60.1.#7.!+,!&!7+#1*1).#)!7&0.A*%.0:,*A(0.H!

/.%.0)-.'.11F!&!6*'+)!1)(4D!)-&)!.@6'+0.4!)-.!.,,*7&7D!+,!&#!&4&6).4!5<:=J5!,+0!7-*'40.#!*#!7&0.!>*)-!&!

4*&A#+1*1!+,!C5UB!*#!&!/?!1.))*#A!*#4*7&).4!60+9*1*#A!,*#4*#A1!P<.&)-.0!k!]+#&#F!KLLbQH!5-.!



!

! Kc!

)0.&)9.#)!60+)+7+'!(1.4!6'&7.4!16.7*,*7!,+7(1!+#!1)0.#A)-.#*#A!)-.!7-*'4R1!61D7-+1+7*&'!7+#).@)!4(0*#A!

*#*)*&'!1)&A.1!)+!70.&).!&!1.#1.!+,!1&,.)D!&#4!1)&G*'*)D!P<.&)-.0!k!]+#&#F!KLLbQH!!

U+9.!&()-+01!-&%.!&0A(.4!)-&)!)-.0.!*1!*#1(,,*7*.#)!.%*4.#7.!)+!0.'D!+#!&#D!1*#A'.!*#).0%.#)*+#!

>*)-!7-*'40.#!*#!,+1).0!7&0.!>-+!-&%.!G..#!.@6+1.4!)+!7+96'.@F!60+'+#A.4!&#4!9(')*6'.!)D6.1!+,!

)0&(9&!+,!&#!*#).06.01+#&'!#&)(0.!P<0&1.0!.)!&'HF!KL\^i!<0.4.0*7+!.)!&'HF!KL\cQH!"')-+(A-!=+-.#!&#4!
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>-.0.!)-.!7-*'4!>&1!&G'.!)+!1)+0.!#&00&)*%.!9.9+0DH!5-.1.!.@6.0*.#7.1!&0.!1)+0.4!&1!1)&).!9.9+0*.1!
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)-.!.,,*7&7D!+,!)-.!*#).0%.#)*+#!>*)-!&!6&0)*7('&0!7+-+0)!PU60*#AF!KLL_QH!"1!&0A(.4!GD!<0.4.0*7+!.)!&'H!

PKL\cQF!7-*'40.#!>*)-!7+96'.@!60.1.#)&)*+#1!&0.!+,).#!.@7'(4.4!,0+9!]=51!4(.!)+!1&96'.!.@7'(1*+#!

70*).0*&!*#!]=51!)+!0.4(7.!)-.!#(9G.0!+,!1+:7&''.4!.@)0&#.+(1!%&0*&G'.1!)-&)!7&#!7+96'*7&).!)-.!



!

! ^^!

*#).060.)&)*+#!+,!)-.!0.1(')1H!/&)(0&''DF!)-*1!A*%.1!0*1.!)+!)-.!2(.1)*+#*#A!+,!$U5R1!&66'*7&G*'*)D!)+!

7+-+0)1!.@7'(4.4!,0+9!)-.!1)(4*.1!P<0.4.0*7+!.)!&'HF!KL\cQH!!

5-.0.!&0.!'*9*).4!+()7+9.!1)(4*.1!+#!)-.!.,,.7)*%.#.11!+,!)0&(9&:*#).0%.#)*+#1!&66'*7&G'.!)+!

)-.!0&#A.!+,!&A.1F!7'*#*7&'!60.1.#)&)*+#1F!4.%.'+69.#)&'!-*1)+0*.1!&#4!>*4.:0&#A*#A!7+#).@)1!)-&)!&0.!

,+(#4!*#!7-*'40.#!*#!,+1).0!7&0.!1.))*#A1H!;#!&44*)*+#F!7&()*+#!*1!#..4.4!*#!A.#.0&'*1*#A!,*#4*#A1!&70+11!

7(')(0.1i!,+0!.@&96'.F!*#!)-.!/?!7+#).@)F!'*))'.!4&)&!*1!&%&*'&G'.!+#!*#).0%.#)*+#1!>*)-!3Z+0*!7-*'40.#H!

;#4*A.#+(1!0.1.&07-.01!&#4!.@6.0)1!-&%.!&0A(.4!)-&)!)0&(9&:*#,+09.4!&660+&7-.1!+#!)-.!>-+'.!,&*'!)+!

60+%*4.!,+0!*#4*A.#+(1!.@6.0*.#7.1!+,!7+''.7)*%.!)0&(9&F!1(7-!&1!-*1)+0*7&'!&#4!*#).0A.#.0&)*+#&'!

)0&(9&!PC*-&9&!.)!&'HF!KL\_i!V&').01!.)!&'HF!KL\\QH!=(')(0.!9&D!&'1+!'.&4!)+!%&0*&#7.!*#!*#4*%*4(&'1R!

&#4N+0!7+99(#*)*.1R!)0&(9&!0.16+#1.1!&#4!G0+&4!1D96)+9!.@60.11*+#!P50.6&11+:80(''+#F!KL\^QF!

-.'6:1..I*#A!6&)).0#1F!-+>!*#4*%*4(&'1!.#A&A.!*#!1.0%*7.1F!9.7-&#*191!,+0!-.&'*#AF!&#4!9.&#*#A1!

&))&7-.4!)+!)0&(9&)*7!.@6.0*.#7.1!P<+0)(#&!.)!&'HF!KL\ci!C.0*''&!.)!&'HF!KLLKQH!

5+!&%+*4!.*)-.0!+%.00.'*&#7.!+#!$U51!+0!*A#+0*#A!60+9*1*#A!*#).0%.#)*+#1!,+0!7-*'40.#!>*)-!

7+96'.@!)0&(9&F!)-.!7+#7.6)!+,!.%*4.#7.:*#,+09.4!60&7)*7.!P$;CQ!e!&!9+0.!*#7'(1*%.!7+#7.6)!)-&#!

$JC!e!-&1!G..#!60+6+1.4!PJ0&#4)!.)!&'HF!KL\KQH!$;C!*1!G&1.4!+#!)-.!(#4.01)&#4*#A!)-&)!&')-+(A-!]=51!

&#4!+)-.0!)D6.1!+,!0.1.&07-!1-+('4!G.!(1.4!)+!*#,+09!60&7)*7.F!,&7)+01!1(7-!&1!7'*#*7&'!>*14+9!&#4!

O(4A.9.#)!G&1.4!+#!.@6.0*.#7.!1-+('4!&'1+!*#,+09!60&7)*7.F!)+A.)-.0!>*)-!7'*.#)!&#4!,&9*'D!%&'(.1F!

60.,.0.#7.1F!#..41F!&#4!7+#).@)!PJ0&#4)!.)!&'HF!KL\Ki!<0.4.0*7+!.)!&'HF!KL\cQH!=+#1*4.0&)*+#!*1!A*%.#!)+!

)-.!7-*'4R1!1+7*&'!.#%*0+#9.#)F!4.%.'+69.#)&'!1)&A.F!&#4!+)-.0!70*)*7&'!4.%.'+69.#)&'!)&1I1!&#4!

9*'.1)+#.1!0.'&)*#A!)+!)-.!7-*'4j1!60.1.#)*#A!*11(.1!P<0.4.0*7+!.)!&'HF!KL\cQF!>-*7-!*1!+,!6&0)*7('&0!

0.'.%&#7.!)+!)0&(9&:*#,+09.4!,+1).0!7&0.!60&7)*7.1H!!

2B.!M../$!+3!7+$%.&!C'&.*%$!'*/!4B6-/&.*!6*!4'&.!!

;)!*1!(#1(060*1*#A!)-&)!7-*'40.#!*#!7&0.!-&%.!1*A#*,*7&#)!&#4!(#*2(.!#..41!>-*7-!0.2(*0.!0.A('&0!

170..#*#A!&#4!&11.119.#)!)+!.#1(0.!)*9.'D!*#).0%.#)*+#1!&0.!60+%*4.4!P=&#)+1!k!80*.1F!KL\LQH!"!

1D1).9&)*7!'*).0&)(0.!0.%*.>!7+96'.).4!GD!U)..#G&II.01!.)!&'H!PKL\_Q!,+(#4!)-&)!7-*'40.#!*#!,&9*'D!

,+1).0!7&0.!-&%.!7+96'.@!9.4*7&'!&#4!61D7-+'+A*7&'!#..41F!&#4!*#!6&0)*7('&0F!#+)&G'.!&))&7-9.#)!

4*,,*7(')*.1H!=-*'40.#!9&D!G(*'4!q*#).0#&'!>+0I*#A!9+4.'1R!+0!q9.#)&'!0.60.1.#)&)*+#1R!,0+9!)-.*0!'*%.4!

.@6.0*.#7.1F!)-&)!0.A('&).!)-.*0!%*.>1!+#!)-.!1.',!&#4!+)-.01!PJ+>'GDF!\c_^QF!'&0A.'D!G&1.4!+#!)-.*0!



!

! ^M!

7&0.A*%.0j1!&%&*'&G*'*)DF!7&6&7*)DF!&#4!>*''*#A#.11!)+!60+%*4.!7&0.!&#4!60+).7)*+#H!=+#1*1).#7D!*#!)-.1.!

.@6.0*.#7.1!*1!70*)*7&'!,+0!1.7(0.!&))&7-9.#)!&#4!)-(1!&!1.7(0.!1.#1.!+,!*4.#)*)D!)+!4.%.'+6!PJ+>'GDF!

\c_^QH!V-.#!7-*'40.#!&0.!.@6+1.4!)+!*#7+#1*1).#)!.&0'D!7&0.A*%*#A!.@6.0*.#7.1F!+0!>-.#!,+1).0!

7-*'40.#!&0.!1.6&0&).4!,0+9!)-.*0!G*+'+A*7&'!6&0.#)1F!)-+1.!.%.#)1!4*10(6)!)-.!4.%.'+69.#)!+,!6+1*)*%.!

&#4!1.7(0.!&))&7-9.#)1!>-*7-!7&#!0.1(')!*#!4*,,*7(')*.1!*#!.9+)*+#&'!0.A('&)*+#F!,+09*#A!9.&#*#A,('!

0.'&)*+#1-*61!'&).0!*#!'*,.F!&#4!+%.0&''!1+7*+:.9+)*+#&'!4.%.'+69.#)!PJ0.)-.0)+#!k!3(#-+''&#4F!KLL`QH!

$1)&G'*1-*#A!&))(#.4!&#4!1(66+0)*%.!0.'&)*+#1-*61F!7-&0&7).0*1.4!GD!1.7(0.!&))&7-9.#)1F!9()(&'!)0(1)F!

&#4!.9+)*+#&'!*#)*9&7DF!*1!&!70*)*7&'!#..4!+,!7-*'40.#!*#!7&0.!PJ.''!.)!&'HF!KL\ai!U)..#G&II.01!.)!&'HF!

KL\bQH!!

J.1*4.1!)-.!,+1).0!,&9*'DF!+)-.0!&4(')1!P.HAHF!.@).#4.4!,&9*'DF!).&7-.01!&#4!+)-.0!60+,.11*+#&'1Q!

&'1+!,+09!)-.!1+7*&'!#.)>+0IF!+0!>-&)!C.00D!PKLLbQ!0.,.01!)+!&!q)-.0&6.()*7!>.GRH!5-.D!&''!-&%.!&#!

*96+0)&#)!0+'.!*#!)-.!'*%.1!+,!,+1).0!7-*'40.#!*#!+04.0!)+!60+%*4.!60&7)*7&'!&#4!61D7-+'+A*7&'!1(66+0)F!&1!

>.''!&1!&!1.#1.!+,!1)&G*'*)D!&#4!7+#)*#(*)D!+,!0.'&)*+#1-*61!PJ.''!.)!&'HF!KL\aQH!<+1).0!6&0.#)1!6'&D!&!%*)&'!

0+'.!*#!70.&)*#A!&!1.7(0.!G&1.!,+0!7-*'40.#F!-.'6*#A!)-.9!9&#&A.!)-.*0!G.-&%*+(01!&#4!,..'*#A1F!

1)0.#A)-.#*#A!)-.*0!1.',:.1)..9F!&#4!G(*'4*#A!)-.*0!1.#1.!+,!*4.#)*)D!PU7-+,*.'4!k!J..IF!KLLcQH!

U)..#G&II.01!.)!&'H!PKL\bQ!7+#).#4!)-&)!,+1).0!7-*'40.#!#..4!1(66+0)*%.!&4(')1!>-+!(#4.01)&#4!)-.*0!

6.01+#&'!-*1)+0D!*#!+04.0!)+!.#1(0.!)-.*0!.#%*0+#9.#)!*1!1.#1*)*%.!&#4!0.16+#1*%.!)+!)-.*0!#..41!&#4!

1*A#&'1H!C.00D!PKLLbQ!G.'*.%.1!)-&)!)-.!-+9.!.#%*0+#9.#)!0.9&*#1!+#.!+,!)-.!9+1)!*96+0)&#)!q1*).1R!+,!

-.&'*#AF!&1!*)!*1!>-.0.!)-.!7-*'4!16.#41!&!1*A#*,*7&#)!6+0)*+#!+,!)-.*0!)*9.H!B.16*).!)-.!*99.#1.!

G.-&%*+(0&'F!9.#)&'!-.&')-!&#4!9.4*7&'!7-&''.#A.1!7-*'40.#!*#!7&0.!60.1.#)!>*)-F!>-*7-!7&#!)-0.&).#!

6'&7.9.#)!1)&G*'*)D!P$AA.0)1+#F!KLL`QF!1+9.!0.1.&07-!1(AA.1)!)-&)!7-*'40.#!*#!7&0.!&0.!&G'.!)+!)&I.!&!

6+1*)*%.!4.%.'+69.#)&'!)(0#!>-.#!6'&7.4!*#!&!1)&G'.F!1&,.!&#4!#(0)(0*#A!.#%*0+#9.#)!PU7-+,*.'4!k!

J..IF!KLLcQH!

! 5-.!#..41!+,!,+1).0!&#4!I*#!7&0.01F!&#4!)-.*0!.@6.0*.#7.1!*#!7&0*#A!,+0!7-*'40.#!>*)-!7+96'.@!

-*1)+0*.1!&#4!60.1.#)&)*+#1F!-&%.!&'1+!G..#!.@6'+0.4!*#!)-.!'*).0&)(0.H!5-.!7-&''.#A.1!*#%+'%.4!*#!

60+%*4*#A!)0&(9&:1.#1*)*%.!,+1).0!7&0.!,+0!7-*'40.#!A+.1!>.''!G.D+#4!)-.!#+09&)*%.!.@6.0*.#7.1!+,!

6&0.#)*#A!P3(00&D!.)!&'HF!KL\\QH!5-.!#.A&)*%.!*96&7)!+#!7&0.01!+,!7&0*#A!,+0!7-*'40.#!>*)-!7+96'.@!

4*,,*7(')*.1!&#4!-*A-!#..41!7&#!G.!1*A#*,*7&#)!&#4!*1!+,).#!7+96+(#4.4!GD!.#%*0+#9.#)&'!&#4!1D1).9*7!



!

! ^a!

,&7)+01!1(7-!&1!&A.#7D!*#%+'%.9.#)F!,*#&#7*&'!7-&''.#A.1F!'*9*).4!1(66+0)F!&#4!%&0D*#A!0+'.!

.@6.7)&)*+#1H!5-.1.!7-&''.#A.1!7&#!0.1(')!*#!&!-*A-!G(04.#!+,!7&0.!&#4!)-.!#..4!,+0!&4.2(&).!'.%.'1!+,!

7&0.0!1(66+0)!&#4!)0&*#*#A!P3(00&D!.)!&'HF!KL\\QH!!

U)(4*.1!+,!,+1).0!7&0.01R!6.07.*%.4!#..41!-&%.!7+''.7)*%.'D!*4.#)*,*.4!)-.!,+''+>*#A!7+99+#'D!

#..41[!&4.2(&).!1(66+0)!,0+9!1+7*&'!>+0I.01!&#4!+)-.0!60+,.11*+#&'1i!.9+)*+#&'!1(66+0)!,0+9!6..01i!

.&1D!&77.11!)+!70*1*1!1(66+0)i!+66+0)(#*)*.1!,+0!0.16*).!7&0.i!&4.2(&).!,*#&#7*&'!1(66+0)!)+!7+%.0!

&11+7*&).4!7+1)1i!)-.!&%&*'&G*'*)D!+,!16.7*&'*1)!1.0%*7.1F!*#7'(4*#A!9.#)&'!-.&')-!1.0%*7.1i!&#4!60&7)*7&'!

7+#1*4.0&)*+#1!*#!&77.11*#A!)-.1.!1.0%*7.1H!50&*#*#A!>&1!&'1+!*4.#)*,*.4!&1!&!9&O+0!(#9.)!#..4F!*#!

6&0)*7('&0!)0&*#*#A!+#!)-.!*96&7)!+,!9&')0.&)9.#)!+#!4.%.'+69.#)F!)-.!&.)*+'+AD!+,!)-.!7-*'40.#R1!

6.06'.@*#A!&#4!7-&''.#A*#A!G.-&%*+(0F!-+>!)+!1(66+0)!7-*'40.#!)+!4.%.'+6!1.7(0.!&))&7-9.#)1F!&#4!

>-.#!)+!1..I!9.#)&'!-.&')-!1(66+0)!,+0!7-*'40.#H!S)-.0!7&0.0!#..41!*4.#)*,*.4!GD!,+1).0!6&0.#)1!>.0.!

,+0!0+'.!0.7+A#*)*+#F!1(,,*7*.#)!&77.11!)+!7-*'40.#R1!*#,+09&)*+#!)+!&''+>!,+1).0!7&0.01!)+!9..)!)-.*0!4()D!

+,!7&0.F!-&%*#A!)-.*0!+6*#*+#1!&#4!*#1*A-)1!-.&04F!&#4!*#%+'%.9.#)!*#!4.7*1*+#:9&I*#A!PT&04*#A!.)!&'HF!

KL\`i!3&780.A+0!.)!&'HF!KLLbi!37d.+(A-!.)!&'HF!KL\_i!3(00&D!.)!&'HF!KL\\i!C&1n)+0!.)!&'HF!KLLbi!

]&#4'.!.)!&'HF!KL\_i!].*''D!k!C'&)nF!KLLMQH!"#!"(1)0&'*&#!1)(4D!GD!T&04*#A!.)!&'H!PKL\`QF!*#%+'%*#A!

+%.0!\aL!,+1).0!&#4!I*#!7&0.01F!,+(#4!)-&)!,+1).0!7&0.01!0.6+0).4!-*A-!1)0.11F!>*)-!KLt!,&''*#A!*#!)-.!

7'*#*7&'!0&#A.!+#!)-.!C&0.#)&'!U)0.11!;#4.@!PCU;:M:U<QH!5-.!1)(4D!-*A-'*A-).4!)-.!#..4!,+0!0+G(1)!

*#4*%*4(&'*1.4!1.0%*7.1F!0.1+(07.1F!&#4!7+99(#*)D!&#4!6..0!1(66+0)!,+0!7&0.A*%.01!(#4.0!1)0.11H!

3&#D!,+1).0!1D1).91!&0.!#+)!1.)!(6!)+!0+()*#.'D!&11.11!7-*'40.#R1!&#4!,&9*'*.1R!4*,,*7(')*.1F!

0.1(')*#A!*#!7-*'40.#!>-+!0.2(*0.!7'*#*7&'!&#4!)-.0&6.()*7!*#6()!#+)!G.*#A!0.,.00.4!)+!9.#)&'!-.&')-!

1.0%*7.1!4(.!)+!(#4.).7).4!4*,,*7(')*.1!PU)..#G&II.01!.)!&'HF!KL\_i!5&00.#:U>..#.DF!KL\cQH!5&00.#:

U>..#.D!PKL\cQ!#+).4!)-&)!9&#D!7-*'40.#!*#!7&0.!60.1.#)!>*)-!9.#)&'!-.&')-!4*,,*7(')*.1!)-&)!7&#!G.!

7+#1*4.0.4!7'*#*7&''D!1*A#*,*7&#)!G()!-&%.!#+)!G..#!,+09&''D!*4.#)*,*.4!)-0+(A-!170..#*#A!+0!,+09&'!

&11.119.#)H!;)!*1!)-.0.,+0.!&4%*1.4!)-&)!1D1).9&)*7!&#4!7+960.-.#1*%.!170..#*#A!&#4N+0!&11.119.#)1!

&0.!0+()*#.'D!7+96'.).4!GD!16.7*&'*1.4!&#4!)0&(9&:*#,+09.4!9.#)&'!-.&')-!7'*#*7*&#1!,+0!7-*'40.#!*#!

7&0.!P5&00.#:U>..#.DF!KL\LQH!$%*4.#7.!1(AA.1)1!)-&)!7+960.-.#1*%.!&11.119.#)!+,!)0&(9&)*7!

.@6.0*.#7.1F!7-*'40.#R1!1)0.#A)-1!&#4!#..41F!,(#7)*+#&'!4*,,*7(')*.1F!&#4!1D96)+9&)+'+ADF!*1!.11.#)*&'!

,+0!60+%*4*#A!&4.2(&).!1.0%*7.!0.7+99.#4&)*+#1!&#4!)0.&)9.#)!6'&#1!Pd*1*.'!.)!&'HF!KLLcQH!!



!

! ^b!

@*%.&0.*.&'%6+*'-!2&'81'!

;)!*1!0.7+A#*1.4!)-&)!)0&(9&!7&#!G.!q6&11.4!4+>#R!,0+9!+#.!A.#.0&)*+#!)+!&#+)-.0F!*#!)-&)!

)0&(9&!.@6.0*.#7.4!*#!+#.!A.#.0&)*+#!9&D!&,,.7)!)-.!-.&')-!&#4!>.'':G.*#A!+,!,()(0.!A.#.0&)*+#1!

P8*'&4*!k!J.''F!KL\^i!U&#A&'&#A!k!s&#AF!KL\_QH!=-*'40.#!*#!,+1).0!7&0.!&0.!+,).#!&)!0*1I!+,!

*#).0A.#.0&)*+#&'!)0&(9&!Pf&7I1+#!.)!&'HF!KL\aQH!;#!/?F!3Z+0*!-&%.!G..#!&,,.7).4!GD!A.#.0&)*+#1!+,!

4*1&4%&#)&A.!&#4!)0&(9&F!*#7'(4*#A!7+'+#*1&)*+#F!'&#4!7+#,*17&)*+#1F!&#4!G.*#A!G&##.4!,0+9!16.&I*#A!

)-.*0!'&#A(&A.!&#4!60&7)*1*#A!)-.*0!7(')(0.F!&1!>.''!&1!+)-.0!0&7*1)!A+%.0#9.#)!6+'*7*.1!P].*4!.)!&'HF!

KL\_QH!!

5-.0.!&0.!1.%.0&'!)-.+0*.1!+,!G*+61D7-+1+7*&'!&#4!1)0(7)(0&'!9.7-&#*191!)-&)!1..I!)+!.@6'&*#!

)-.!)0&#19*11*+#!+,!)0&(9&!&70+11!A.#.0&)*+#1H!5-.1.!*#7'(4.!.6*A.#.)*71F!)-.!60+7.11!4(0*#A!>-*7-!

.#%*0+#9.#)&'!,&7)+01!&').0!)-.!.@60.11*+#!+,!A.#.1F!&#4!1+7*+7(')(0&'!9+4.'1!)-&)!.96-&1*1.!)-.!

*96&7)!+,!)-.!1+7*&'!7+#).@)!+#!)-.!7-*'4R1!'.&0#*#A!.@6.0*.#7.1F!*#!6&0)*7('&0!7+#1*4.0*#A!,&9*'D!

1D1).9!9+4.'1!)-&)!)&I.!*#)+!&77+(#)!7+99(#*7&)*+#!6&)).0#1F!0+'.1F!&#4!,&9*'D!0('.1!P8*'&4*!k!J.''F!

KL\^QH!S)-.0!1)0(7)(0&':'.%.'!G&00*.01!&'1+!.@*1)!)-&)!9&D!6.06.)(&).!)0&(9&!&70+11!A.#.0&)*+#1F!

*#7'(4*#A!'&#4!'+11!'.&4*#A!)+!6+%.0)D!&#4!4*1.#,0&#7-*1.9.#)F!0&7*19F!&#4!9&0A*#&'*1&)*+#!P].*4!.)!

&'HF!KL\_QH!"')-+(A-!)-.!'*).0&)(0.!+#!)-.!.,,.7)1!+,!*#).0A.#.0&)*+#&'!)0&(9&!0.,'.7)1!)-.!0.1*'*.#7.!+,!

,&9*'*.1!&#4!7+99(#*)*.1!&1!>.''!&1!)-.!1*A#*,*7&#)!#.A&)*%.!*96&7)1!PJ0&A&!.)!&'HF!KL\KQF!

*#).0A.#.0&)*+#&'!)0&(9&!7+#)*#(.1!)+!*96&7)!)-.!'*%.1!+,!*#4*A.#+(1!7+99(#*)*.1H!!

B(.!)+!)-.!4*160+6+0)*+#&).!#(9G.0!+,!3Z+0*!7-*'40.#!*#!/?R1!7&0.!&#4!60+).7)*+#!1D1).9F!

60&7)*7.!1-+('4!G.!*#,+09.4!GD!&#!(#4.01)&#4*#A!+,!)-.!*96&7)!+,!7+'+#*1&)*+#!&#4!1-+('4!0.16+#4!)+!

9(')*A.#.0&)*+#&'!*#O(1)*7.1!+#!9(')*6'.!'.%.'1F!G+)-!&70+11!)-.!1.0%*7.!1D1).9!&#4!>-.#!>+0I*#A!

*#4*%*4(&''D!>*)-!7-*'40.#!&#4!,&9*'*.1!P")>++'F!KLKLQH!C0+A0&99.1!&#4!*#).0%.#)*+#1!1-+('4!

*#7+06+0&).!.,,+0)1!)+!,&7*'*)&).!)-.!7-*'4R1!6+1*)*%.!7+##.7)*+#!)+!)-.*0!7(')(0.!&#4!>-Z#&(F!>*)-*#!&!

,0&9.>+0I!+,!7(')(0&''D!1&,.!60&7)*7.H!50&#19*))*#A!&#4!4.%.'+6*#A!7+-.0.#)!7(')(0&'!&#4!,&9*'D!

#&00&)*%.1F!&1!>.''!&1!0.1)+0*#A!,0&A9.#).4!&#4!9*1(#4.01)++4!#&00&)*%.1!>*)-*#!)-.!7+#).@)!+,!&!1)&G'.!

&#4!&,,*09*#A!.#%*0+#9.#)F!&0.!70*)*7&'!7+96+#.#)1!)+!-.&'*#A!,+0!*#4*A.#+(1!7-*'40.#!PJ0&A&!.)!&'HF!

KL\KQH!!



!

! ^_!

2&'81'R@*3+&1./!7+$%.&!4'&.!

"!A0+>*#A!G+4D!+,!'*).0&)(0.!-&1!.@6'+0.4!)-.!*4.&!+,!)0&(9&:*#,+09.4!7&0.!P5;=Q!*#!,+1).0!

7&0.!P?-&#A!.)!&'HF!KLK\QH!;)1!7'*#*7&'!&66'*7&)*+#!*1!7+99+#'D!0.,.00.4!)+!&1!)-.0&6.()*7!,+1).0!7&0.!

P5<=Q!+0!)0.&)9.#)!,+1).0!7&0.H!5-.!*96&7)!+,!)0&(9&!+#!)-.!4.%.'+6*#A!7-*'4!-&1!'.4!)+!9&#D!

60&7)*)*+#.01F!+0A&#*1&)*+#1!&#4!0.1*4.#)*&'!,&7*'*)*.1!&4&6)*#A!)-.0&6.()*7!60+A0&99*#A!)+!G.7+9.!

9+0.!)0&(9&:*#,+09.4H!5-*1!9+%.9.#)!*1!6&*0.4!>*)-!#.>!>&D1!+,!,+09('&)*#A!&#4!0.16+#4*#A!)+!

4D10.A('&).4!7-*'40.#!&#4!D+(#A!6.+6'.!PT&9G0*7IF!.)!&'HF!KL\`QH!5;=!*#!7-*'4!>.',&0.!1.0%*7.1!6'&7.1!

&!,+7(1!+#!+0*.#)*#A!)-.!1D1).9R1!&>&0.#.11!+,!)0&(9&!&#4!60*+0*)*1.1!7+''&G+0&)*#A!&70+11!1+7*&'!

1.0%*7.F!9.#)&'!-.&')-!&#4!.4(7&)*+#&'!1.7)+01!)+!9..)!)-.!#..41!+,!)-.!7-*'4!&#4!)-.!,&9*'D!PW&#A!.)!

&'HF!KL\bQH!5;=!*#7+06+0&).1!17*.#)*,*7!60*#7*6'.1!*#)+!1.0%*7.!4.'*%.0D!*#!+04.0!)+!60+9+).!0.7+%.0D!&#4!

0.1*'*.#7.!,0+9!)0&(9&!&#4!*1!&0A(.4!)+!G.!9+1)!.,,.7)*%.!>-.#!*)!*#,'(.#7.1!%&0*+(1!1.0%*7.!1D1).9!

'.%.'1F!*#7'(4*#A!)-.!7(')(0.!&#4!6+'*7*.1!+,!&#!+0A&#*1&)*+#!P5-.!=-&4>*7I!50&(9&:;#,+09.4!UD1).91!

C0+O.7)F!KL\KQH!!

5<=!*1!A.#.0&''D!(#4.01)++4!)+!G.!&!7'*#*7&'!*#).0%.#)*+#!&660+&7-!>-.0.!)-.!7&0.A*%.0!&7)1!&1!

)-.!60*9&0D!)-.0&6.()*7!&A.#)!P]+G1)!.)!&'HF!KL\\QF!&#4!*#7'(4.1!)-.!1D1).9&)*7!9+#*)+0*#A!+,!60+A0.11!

)+>&04!)0.&)9.#)!)&0A.)1!PJ0+>#.!.)!&'HF!KL\cQH!5<=!>&1!*#*)*&''D!4.%.'+6.4!&1!&#!&').0#&)*%.!,+09!+,!

)0.&)9.#)!,+0!D+()-!>*)-!1.%.0.!1+7*+:.9+)*+#&'!*11(.1F!*#!6&0)*7('&0!D+()-!>*)-!1.%.0.!.@).0#&'*1*#A!

G.-&%*+(01F!)+!60.%.#)!)-.!#..4!,+0!0.1*4.#)*&'!)0.&)9.#)!P5(0#.0!k!3&74+#&'4F!KL\\QH!].7.#)'D!5<=!

-&1!G..#!,(0)-.0!&66'*.4!>*)-*#!7&0.!&#4!60+).7)*+#!1.))*#A1F!>*)-!&!,+7(1!+#!1.7(0*)DF!6'&7.9.#)!

6.09&#.#7.F!&#4!4.%.'+6*#A!&))&7-9.#)!0.'&)*+#1-*61!>*)-!)-.!,+1).0!7&0.0!PJ0+>#.!.)!&'HF!KL\cQH!5-&)!

*1F!5<=!1.0%*7.1!&0.!G.*#A!(1.4!&1!&!6&)->&D!)+!1(66+0)*#A!6.09&#.#7.!&#4!&))&7-9.#)!1.7(0*)DF!0&)-.0!

)-&#!&!6'&7.9.#)!&').0#&)*%.!,+0!7-*'40.#!&#4!D+()-!>*)-!&#)*1+7*&'!G.-&%*+(0H!S()7+9.!0.1.&07-!+#!

5<=R1!(1.!>*)-*#!)-*1!7+#).@)!*1!'*9*).4F!>*)-!)-.!#..4!,+0!7+99(#*)D:G&1.4!&4&6)&)*+#1!+,!5<=!)+!

&4%&#7.!0.1.&07-!+#!)&*'+0*#A!5<=!&70+11!%&0*+(1!1.))*#A1!PJ0+>#.!.)!&'HF!KL\ci!T&9G0*7I!.)!&'HF!

KL\bQH!!

5<=!9+4.'1!0&#A.!,0+9!9+0.!)+!'.11!1)0(7)(0.4!&660+&7-.1H!5<=!1*A#*,*.1!&!1-*,)!,0+9!)-.!

)0&4*)*+#&'!7-*'4!&#4!&4+'.17.#)!9.#)&'!-.&')-!9+4.'!>-.0.!)-.0&6.()*7!*#).0%.#)*+#1!+77(0!>*)-*#!&!

#.()0&'!7'*#*7&'!1.))*#AF!+()1*4.!+,!)-.!,&9*'D!-+9.!P<0.4.0*7+!.)!&'HF!KL\_QH!;)!*1!(#4.06*##.4!GD!&!



!

! ^`!

#(9G.0!+,!I.D!,.&)(0.1[!,+1).0!7&0.01!&0.!60+%*4.4!>*)-!.@).#1*%.!)0&*#*#AF!1(6.0%*1*+#F!&#4!&77.11!)+!

1(66+0)i!)-.!7&0.!6'&7.9.#)!*1!1(66+0).4!GD!&!60+,.11*+#&'!).&9i!7&0.A*%.01!+,).#!0.7.*%.!-*A-.0:)-&#:

(1(&'!,*#&#7*&'!+0!+)-.0!0.>&041i!&#4!0.A('&0!9+#*)+0*#A!+,!60+A0.11!)+>&04!)0.&)9.#)!A+&'1!PJ0+>#.!

.)!&'HF!KL\ci!5-+9&1!k!C-*'6+)F!KLLcQH!"')-+(A-!)-.0.!&0.!&!>*4.!0&#A.!+,!,+1).0!7&0.!9+4.'1F!)-.!&*9!

&#4!60*#7*6'.1!+,!5<=!0.9&*#1!7+#1*1).#)!e!)+!60+%*4.!7-*'40.#!&#4!D+()-!>-+!0.2(*0.!+():+,:-+9.!

7&0.!>*)-!&!4.%.'+69.#)&''D!.#0*7-*#A!7&0.!.@6.0*.#7.F!&#4!&#!.#%*0+#9.#)!)-&)!60*+0*)*1.1!1&,.)DF!

1.7(0*)DF!7+#1*1).#7DF!&#4!60.4*7)&G*'*)D!Ps&#!B++0#!k!=+##+''DF!KL\\QH!5<=!9+4.'1!)-&)!-&%.!G..#!

.%&'(&).4!*#7'(4.!50.&)9.#)!<+1).0!=&0.!S0.A+#!P5<=SQ!P=-&9G.0'&*#F!KLL^QF!50.&)9.#)!<+1).0!=&0.!

S0.A+#!,+0!C0.17-++'.01!P5<=S:CQ!P<*1-.0!.)!&'HF!KLLLQF!"))&7-9.#)!&#4!J*+G.-&%*+0&'!=&)7-(6!

P"J=Q!PB+n*.0!.)!&'HF!KLLbQF!d..6*#A!<+1).0!C&0.#)1!50&*#.4!&#4!U(66+0).4!Pd$$CQ!PC0*7.!.)!&'HF!

KLLcQF!&#4!<+1).0*#A!=-&#A.1!P<=Q!PJ0*1I9&#!.)!&'HF!KL\KQH!;#4*A.#+(1!9+4.'1!&#4!&660+&7-.1!-&%.!

&'1+!G..#!4.%.'+6.4F!1(7-!&1!)-.!s*7)+0*&#!"G+0*A*#&'!=-*'4!=&0.!"A.#7D!Ps"=="Q!9+4.'!PJ&9G'.))!

.)!&'HF!KL\MQF!&#4!)-.!T&''1!=0..I!9+4.'!4.%.'+6.4!*#!V.1).0#!"(1)0&'*&!PT+4AI*#1!.)!&'HF!KL\^QH!;#!

/?F!&!#(9G.0!+,!5<=!9+4.'1!&0.!G.*#A!(1.4H!5-.1.!*#7'(4.!1)0(7)(0.4!.%*4.#7.:G&1.4!9+4.'1F!1(7-!

&1!16.7*,*7!)-.0&6.()*7!0.1*4.#)*&'!7&0.!9+4.'1!>-*7-!,+7(1!+#!7-*'40.#!&#4!D+()-!>*)-!7+#4(7)!+0!

G.-&%*+(0&'!60+G'.91F!,+0!.@&96'.!)-.!5.&7-*#A!<&9*'D!3+4.'!P5<3Q!PC-*''*61!.)!&'HF!\c_MQF!&1!>.''!

&1!+)-.0!7&0.A*%.0:G&1.4!&660+&7-.1!(1.4!*#!&!>*4.0!0&#A.!+,!7+#).@)1F!1(7-!&1!50(1):J&1.4!].'&)*+#&'!

;#).0%.#)*+#!P5J];Q!PC(0%*1!.)!&'HF!KL\^Q!+0!9(')*1D1).9*7!)-.0&6D!P3U5Q!PT.#AA.'.0F!KL\KQH!!

5<=!9+4.'1!&#4!&660+&7-.1!-&%.!G..#!.%&'(&).4!+%.0!)-.!D.&01!&#4!-&%.!*''(1)0&).4!)-&)!)-.!

60+%*1*+#!+,!16.7*&'*1.4!)0&*#*#A!+66+0)(#*)*.1!&#4!&4.2(&).!1(66+0)!1)0(7)(0.1!-&%.!*96&7).4!

6+1*)*%.'D!+#!7&0.0!0.).#)*+#F!0+'.!1&)*1,&7)*+#F!0.1*'*.#7.!7&6&7*)D:G(*'4*#AF!6'&7.9.#)!1)&G*'*)DF!&#4!

7-*'40.#R1!&))&7-9.#)!)+!7&0.A*%.01!&#4!1.',:0.A('&)*+#!7&6&7*)*.1!PU)&*#.1!.)!&'HF!KL\LQH!=&1.DR1!

/+0)->.1)!<+1).0!=&0.!"'(9#*!U)(4D!PC.7+0&!.)!&'HF!KLLbQ!&'1+!0.%.&'.4!)-&)!,.&)(0.1!+,!5<=!

60+A0&99.1!>.0.!&11+7*&).4!>*)-!&!0.4(7)*+#!*#!)-.!60.%&'.#7.!+,!9.#)&'!-.&')-!4*1+04.01!&#4!

1(G1)&#7.!&G(1.!'&).0!*#!'*,.!,+0!7-*'40.#!&#4!&4+'.17.#)1F!>*)-!)-.!I.D!%&0*&G'.1!*4.#)*,*.4!G.*#A!

-*A-'D!)0&*#.4!1)&,,F!19&''!7&1.'+&41F!&#4!0+G(1)!1(66'.9.#)&0D!1.0%*7.1H!

5-.!9+0.!*#7'(1*%.!).09!+,!5;=F!.#7+96&11.1!1)0(7)(0.4!5<=!&660+&7-.1F!&1!>.''!&1!#+#:

7'*#*7&'!5;=!*#).0%.#)*+#1!>-*7-!7&#!G.!*96'.9.#).4!&#4!.@.7().4!GD!60&7)*)*+#.01!>+0I*#A!+()1*4.!



!

! ^c!

,+09&'!7'*#*7&'!7+#).@)1F!,+0!.@&96'.F!1+7*&'!>+0I.01F!&1!>.''!&1!,+1).0!+0!I*#!7&0.01!PW+))D!.)!&'HF!

KLK\QH!50&(9&:*#,+09.4!*#).0%.#)*+#1!>*)-*#!,+1).0!7&0.!A.#.0&''D!-&%.!)-0..!60*9&0D!7+96+#.#)1[!

P\Q!&!,+7(1!+#!.#-&#7*#A!)-.!7-*'4R1!1.#1.!+,!1&,.)Di!PKQ!,&7*'*)&)*#A!)0(1)*#A!7&0.A*%.0e7-*'4!

0.'&)*+#1-*61i!&#4!P^Q!1I*'':G(*'4*#AF!,+0!.@&96'.F!1.',:0.A('&)*+#!&#4!7+6*#A!1)0&).A*.1!PJ&)-F!KLL`i!

%&#!4.0!d+'IF!KLLaQH!U*9*'&0'DF!W+))D!.)!&'H!PKLK\Q!1)&).4!)-&)!)-.!5;=!60+A0&99.1!&0.!(#4.06*##.4!GD!

&!G*+61D7-+1+7*&'!&660+&7-F!>*)-!)-.!7+0.!7+96+#.#)1!*#7'(4*#A[!P\Q!(#4.01)&#4*#A!)-.!*96&7)!+,!

)0&(9&!+#!7-*'40.#i!PKQ!(#4.01)&#4*#A!+,!)-.!*96&7)!+,!7&0*#A!,+0!7-*'40.#!>*)-!-*1)+0*.1!+,!)0&(9&!+#!

)-.!7&0.A*%.0i!&#4!P^Q!4.%.'+6*#A!)-.!1I*''1!+,!,+1).0!6&0.#)1!&#4!60+,.11*+#&'1!)+!&440.11!)-.!*96&7)!+,!

)0&(9&!)-0+(A-!0.9.4*&'!0.'&)*+#1-*61H!5;=!&660+&7-.1!&'1+!6'&7.!&!'&0A.!,+7(1!+#!170..#*#AF!

&11.119.#)F!&#4!0.,.00&'!)+!)0.&)9.#)H!

!"')-+(A-!)-.0.!*1!&!7+''.7)*%.!)0.#4!)+!7+#1*4.0!9+0.!.%*4.#7.:G&1.4F!)-.0&6.()*7F!&#4!

)0&(9&:*#,+09.4!&660+&7-.1!>-.#!>+0I*#A!>*)-!7-*'40.#!*#!7&0.F!)-.!.@*1)*#A!'*).0&)(0.!4+.1!#+)!

7'.&0'D!&0)*7('&).!)-.!7-&''.#A.1!+,!.,,.7)*%.!*96'.9.#)&)*+#!+,!)0&(9&:*#,+09.4!170..#*#AF!

&11.119.#)F!&#4!&660+&7-.1!)+!7&0.!PB(#I.0'.D!.)!&'HF!KLK\QH!5-.0.!*1!&!'&7I!+,!.96*0*7&'!.%*4.#7.!)-&)!

.%&'(&).1!5;=!60+A0&99.1F!*#!6&0)*7('&0!>.'':17&'.4!.%&'(&)*+#1!+,!)-.!0.'&)*+#1-*61!G.)>..#!5;=!

60+A0&99.1!&#4!7-*'4!>.',&0.!+()7+9.1!P5+6*)n.1!.)!&'HF!KL\cQH!

5+6*)n.1!.)!&'H!PKL\cQ!7+#4(7).4!&!9*@.4:9.)-+41!1)(4D!)+!&11.11!&!)0&(9&:0.16+#1*%.!

60+A0&99.!>-*7-!>&1!*96'.9.#).4!>*)-*#!&!60*%&).!7-*'4!>.',&0.!&A.#7D!*#!)-.!E#*).4!U)&).1!PEUQH!

5-.!)0&(9&:*#,+09.4!60+A0&99.!*#7'(4.4!&!7+9G*#&)*+#!+,!16.7*&'*1.4!)0&*#*#AF!&11.119.#)!&#4!

170..#*#AF!7&1.!6'&##*#AF!&#4!7+#1(')&)*+#!1.0%*7.1!*#!'*#.!>*)-!&!)0&(9&:0.16+#1*%.!7&1.!9&#&A.9.#)!

9+4.'H!/35!&11.119.#)1!>.0.!&'1+!(1.4!>*)-!1+9.!+,!)-.!6&0)*7*6&#)1H!5-.!1)(4D!1-+>.4!)-&)!

60+A0&99.!6&0)*7*6&)*+#!>&1!'*#I.4!>*)-!*960+%.4!6'&7.9.#)!6.09&#.#7DF!>*)-!a`t!+,!7-*'40.#!*#!

)-.!60+A0&99.!A0+(6!&7-*.%*#A!6'&7.9.#)!6.09&#.#7D!7+96&0.4!)+!^Lt!+,!7-*'40.#!*#!)-.!

7+96&0*1+#!A0+(6!0.7.*%*#A!(1(&'!7&0.!"h(&'*)&)*%.!4&)&!0.%.&'.4!)-&)!&A.#7D!1)&,,!>-+!*96'.9.#).4!

)-.!60+A0&99.!,+(#4!7+#1(')&)*+#!1.0%*7.1!6&0)*7('&0'D!-.'6,('!*#!+04.0!)+!A&*#!*#1*A-)!*#)+!7-*'40.#R1!

1D96)+91!&#4!G.-&%*+(01F!&#4!4.%.'+6!)0&(9&:0.16+#1*%.!7&1.!6'&#1!&#4!0.7+99.#4&)*+#1H!/35!

&11.119.#)1!>.0.!,+(#4!)+!G.!6&0)*7('&0'D!-.'6,('F!4(.!)+!)-.*0!4.)&*'.4!&#&'D1*1!+,!)-.!7-*'4R1!-*1)+0DF!

7+#).@)F!&#4!7(00.#)!,(#7)*+#*#AH!U+9.!7-&''.#A.1!>.0.!.%*4.#)!>*)-!9+1)!1)&,,!9.9G.01!7+99.#)*#A!



!

! ML!

+#!)-.!&44*)*+#&'!)*9.!G(04.#!+,!&!5;=!&660+&7-!)+!&#!&'0.&4D!4.9&#4*#A!O+GH!5-.!1)(4D!7+#7'(4.1!

)-&)!*96+0)&#)!*#A0.4*.#)1!+,!&!)0&(9&:0.16+#1*%.!7&0.!60+A0&99.!*#7'(4.!1)&,,!G(D:*#!+0!'.%.'!+,!

*#%.1)9.#)F!7+#1(')&)*+#!1.0%*7.1F!&#4!1)&,,!)0&*#*#A!P5+6*)n.1!.)!&'HF!KL\cQH!!

"!A&6!0.9&*#1!*#!*#).0#&)*+#&'!&#4!'+7&'!'*).0&)(0.!+#!)-.!.,,*7&7DF!,.&1*G*'*)DF!&#4!&77.6)&G*'*)D!

+,!5;=!&660+&7-.1F!*#7'(4*#A!-+>!)-.!(1.!+,!)-.!)-.0&6.()*7!60*#7*6'.1!+,!5<=!&#4!5;=!7&#!.#-&#7.!

60&7)*7.!>*)-*#!)-.!,+1).0!7&0.!7+#).@)H!B(#I.0'.D!.)!&'H!PKLK\Q!#+).!)-&)!0.1.&07-!+#!)0&(9&:*#,+09.4!
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GD!1&,.)DF!60.4*7)&G*'*)DF!&#4!6+1*)*%.!0.'&)*+#&'!.@6.0*.#7.1H!!

/35!*1!G&1.4!+#!&#4!&66'*.1!1.%.0&'!6.016.7)*%.1F!1(7-!&1!#.(0+4.%.'+69.#)&'!&#4!

G*+.7+'+A*7&'!,0&9.>+0I1F!&1!>.''!&1!7-*'4!4.%.'+69.#)&'F!)0&(9&!&#4!&))&7-9.#)!6.016.7)*%.1F!)+!

(#4.01)&#4!)-.!9.7-&#*191!,+0!-&09!&#4!0.7+%.0D!+0!-.&'*#AH!!

4.&%636('%6+*N!"!7.0)*,*7&)*+#!60+7.11!*#%+'%.4!*#!G.7+9*#A!&#!/35:&770.4*).4!&11.11+0!

.#&G'.1!&!60&7)*)*+#.0!)+!()*'*1.!)-.!)++'!*#!)-.*0!60&7)*7.!P5-.!/.(0+1.2(.#)*&'!/.)>+0IF!KLK\QH!;)!*1!

4.1*A#.4!,+0!60+,.11*+#&'1!,0+9!4*%.01.!G&7IA0+(#41!>-+!9..)!7.0)&*#!0.2(*0.9.#)1F!*#7'(4*#A!&)!

2(&'*,*7&)*+#!*#!1+7*&'!17*.#7.1F!&!60&7)*1*#A!'*7.#1.!+0!0.A*1)0&)*+#F!&#4!>-+!&0.!>+0I*#A!4*0.7)'D!>*)-!



!

! Ma!

7-*'40.#F!D+()-F!&4(')1!+0!,&9*'*.1!*#!&!7'*#*7&'!7&6&7*)DH!5-.!)0&*#*#A!60+7.11!7+#1*1)1!+,!)-0..!7+0.!

.'.9.#)1[!P\Q!I#+>'.4A.!G(*'4*#A!&#4!9&1).0D!+,!7+0.!7+#7.6)1i!PKQ!9&1).0D!+,!(1*#A!)-.!+#'*#.!

7'*#*7&'!60&7)*7.!)++'1!P/35!9.)0*7Qi!P^Q!&#4!'.&0#*#A!&G+()!)-.!1.'.7)*+#!&#4!1.2(.#7*#A!+,!16.7*,*7!

.4(7&)*+#&'F!)-.0&6.()*7!&#4!.#0*7-9.#)!*#).0%.#)*+#1H!;)!*1!&!9&#(&'*1.4!9(')*:1)&A.!60+7.11!0.2(*0*#A!

&660+@*9&).'D!\aL!-+(01!+,!)0&*#*#A!&#4!*1!,'.@*G'.!*#!*)1!)*9*#A!&#4!60+7.11H!5-.!C-&1.!;!)0&*#*#A!

7.0)*,*7&)*+#!60+A0&99.!*1!+0A&#*1.4!*#)+!\L!9+4('.1!&#4!*#7'(4.1!&!%&0*.)D!+,!9(')*9.4*&!&#4!60*#)!

7+#).#)F!&1!>.''!&1!7&1.!1)(4*.1!&#4!>.G*#&01!,+7(1*#A!+#!7'*#*7&'!7+#1(')&)*+#!&#4!*96'.9.#)&)*+#H!

5-.!)0&*#*#A!&'1+!*#7'(4.1!G*:&##(&'!,*4.'*)D!.@.07*1.1!)+!.#1(0.!60&7)*)*+#.0!7+96.).#7.!&#4!*#).0:0&).0!

0.'*&G*'*)D!P5-.!/.(0+1.2(.#)*&'!/.)>+0IF!KLK\QH!"#!+0A&#*1&)*+#!&'1+!-&1!)-.!+6)*+#!+,!G.7+9*#A!1*).!

7.0)*,*.4H!

M.8&+/.J.-+>1.*%'-!>&6*(6>-.$H!5-.0.!&0.!1.%.0&'!#.(0+4.%.'+69.#)&'!60*#7*6'.1!)-&)!

(#4.06*#!)-.!/35!&#4!>.0.!+0*A*#&''D!+()'*#.4!*#!C.00D!.)!&'H!P\ccaQH!5-.1.!G&1*7!60*#7*6'.1!&#4!

7'*#*7&'!*96'*7&)*+#1!-&%.!.%+'%.4!+%.0!)-.!D.&01!)-0+(A-!7'*#*7&'!.@6.0*.#7.!&#4!,(0)-.0!0.1.&07-!

PC.00DF!KLL\Gi!KLLbF!KLL`i!C.00D!k!B+G1+#F!KL\^i!C.00D!.)!&'HF!KL\bQH!

85#!96)(&!(2!-6:)&(2#+!5(#6)6;5(;)**7!)&+!+#,#*-.2!(&!)!2#$%#&'()*!4)25(-&0*8*%.#!)-.!

I#+>'.4A.!+,!G0&*#!4.%.'+69.#)!*#!7-*'40.#!&#4!*96&7)!+,!)0&(9&F!)-.0&6.()*7!*#).0%.#)*+#1!#..4!)+!

)&0A.)!)-.!G0&*#1).9!,*01)!)+!70.&).!&!1.#1.!+,!1&,.)D!,+0!)-.!*#4*%*4(&'F!,+0!.@&96'.F!(1*#A!6&)).0#.4F!

0-D)-9!&7)*%*)D!1(7-!&1!0+7I*#A!&#4!)-.0&6.()*7!9&11&A.F!60.,.0&G'D!>*)-*#!&!0.'&)*+#&'!7+#).@)H!S#7.!

1)&).!0.A('&)*+#!-&1!*960+%.4F!)-.0&6.()*7!*#).0%.#)*+#1!7&#!)&0A.)!-*A-.0!&0.&1!+,!)-.!G0&*#!PC.00DF!

KLLbQH!!

85#!96)(&!<&#%6-&2!)&+!&#%6)*!272'#/2=!;5)&:#!(&!)!>%2#3+#.#&+#&'?!/)&&#60!5-.!

4.%.'+69.#)!+,!)-.!G0&*#!&#4!)-.!,(#7)*+#&'!7&6&G*'*)*.1!+,!)-.!9&)(0.!G0&*#!*1!4.6.#4.#)!+#!)-.!

2(&'*)DF!6&)).0#F!&#4!,0.2(.#7D!+,!1+9&)+1.#1+0D!.@6.0*.#7.1F!&#4!)-(1!+#!#.(0&'!*#6()!+77(00*#A!*#!

)-.!,*01)!D.&01!+,!'*,.!PC.00D!k!C+''&04F!\cc`QH!5-.!G0&*#!0.A*+#!&7)*%.'D!4.%.'+6*#A!*1!)-.!9+1)!

0.7.6)*%.!)+!.#%*0+#9.#)&'!1)*9('*!&)!)-.!)*9.H!5-(1F!*)!*1!70(7*&'!)-&)!)-.0&6.()*7!*#).0%.#)*+#1!&0.!

*96'.9.#).4!*#!&!>&D!)-&)!,&7*'*)&).1!)-.!&4.2(&).!,0.2(.#7D!&#4!6&)).0#1!+,!.@6.0*.#7.1!)-&)!>*''!

&7)*%&).!&#4!9+4*,D!)-.!G0&*#!&0.&1!)-&)!9.4*&).!)-.!4D1,(#7)*+#!PC.00DF!KLLbQH!
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! Mb!

85#!#)6*7!7#)62!)6#!)!6).(+!.#6(-+!-4!96)(&!+#,#*-./#&'0!5-.!+0A&#*1*#A!G0&*#!*1!9&''.&G'.!

&#4!0.16+#1*%.!)+!)-.!*#).0#&'!&#4!.@).0#&'!.#%*0+#9.#)!>*)-!.@6.0*.#7.1!4(0*#A!.&0'D!7-*'4-++4!

-&%*#A!1*A#*,*7&#)!&#4!'&1)*#A!.,,.7)1!+#!G0&*#!+0A&#*1&)*+#!&#4!,(#7)*+#*#A!PC.00DF!KLLbQH!"1!)-.!

'+>.0!6&0)1!+,!)-.!G0&*#!4.%.'+6!,*01)F!9+0.!7+96'.@!G0&*#!4.%.'+69.#)!*1!4.6.#4.#)!+#!+6)*9&'!

4.%.'+69.#)!+,!'+>.0!6&0)1!+,!)-.!G0&*#!PC.00D!k!B+G1+#F!KL\^QH!

"-/#!&#%6)*!272'#/2!)6#!#)2(#6!'-!;5)&:#!'5)&!-'5#620!5-.!4.A0..!+,!G0&*#!6'&1)*7*)D!*1!

0.'&).4!)+!)-.!16.7*,*7!&0.&!+,!)-.!G0&*#!&1!>.''!&1!)-.!1)&A.!+,!4.%.'+69.#)H!S#7.!&#!&0.&!+,!)-.!G0&*#!

*1!+0A&#*1.4F!*)!*1!'.11!0.16+#1*%.!)+!.#%*0+#9.#)&'!1)*9('*!PC.00DF!KLLbQH!"0.&1!1(7-!&1!)-.!7+0).@!

0.9&*#!9&''.&G'.!)-0+(A-+()!'*,.F!>-.0.&1!G0&*#!1)0(7)(0.1!)-&)!4.%.'+6.4!.&0'D!*#!'*,.!&0.!9+0.!

4*,,*7(')!)+!&').0F!1+!)-&)!&!A0.&).0!#(9G.0!+,!0.6.)*)*+#1!*1!0.2(*0.4!)+!7-&#A.!)-.!#.(0&'!+0A&#*1&)*+#!+,!

)-.!'+>.0!6&0)1!+,!)-.!G0&*#F!1(7-!&1!)-.!G0&*#1).9H!"!'&0A.!#(9G.0!+,!)0&(9&:0.'&).4!1D96)+91F!1(7-!

&1!*96('1*%*)DF!4*,,*7(')*.1!>*)-!.9+)*+#&'!0.A('&)*+#F!-D6.0&0+(1&'F!&#4!&AA0.11*+#!&0.!0.'&).4!)+!

4D1,(#7)*+#1!+,!#.(0&'!1D1).91!&#4!&7)*%*)D!*#!)-.!'+>.0!&0.&1!+,!)-.!G0&*#!PC.00DF!KLLbQH!

@#*)'(-&)*!5#)*'5!(2!#22#&'()*!'-!-.'(/)*!&#%6-+#,#*-./#&'0!/35!6'&7.1!&#!.96-&1*1!+#!)-.!
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KLLbQH!

2B.!M;2!1.%&6(N!5-.!/35!&11.119.#)!.#)&*'1!&#!+#'*#.!9.)0*7!)-&)!*1!1)0(7)(0.4!*#!,+(0!

6&0)1!&#4!*#%+'%.1!A&)-.0*#A!*#,+09&)*+#!>*)-!&!1.0*.1!+,!W*I.0)!17&'.!2(.1)*+#1H!='*#*7*&#1!7&#!7+#1(')!

>*)-!7&0.A*%.01F!1+7*&'!>+0I.01!&#4!).&7-.01F!)+!A&)-.0!*#,+09&)*+#!&G+()!)-.!7-*'4R1!6&1)!&#4!7(00.#)!
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=[!=(00.#)!<(#7)*+#*#Ai!C&0)!B[!=(00.#)!].'&)*+#&'!T.&')-H!"#!.@&96'.!+,!&#!/35!0.6+0)!7&#!G.!

,+(#4!*#!"66.#4*@!"H!!

C&0)1!"!&#4!J!*#%+'%.!&11.11*#A!)-.!7-*'4R1!-*1)+0D!+,!&4%.01*)DF!*#7'(4*#A!)-.!#&)(0.F!1.%.0*)DF!

)*9*#AF!&#4!6&)).0#!+,!&4%.01.!.%.#)1!)-&)!)-.!7-*'4!-&1!.@6.0*.#7.4F!*#7'(4*#A!*#!().0+!PC.00D!k!

T&9G0*7IF!KLL`QF!&1!>.''!&1!)-.*0!0.'&)*+#&'!-*1)+0DH!E#4.01)&#4*#A!)-.!)*9*#A!+,!)-.!)0&(9&)*7!

.@6.0*.#7.1!*1!I.D!*#!(#4.01)&#4*#A!)-.!4.%.'+69.#)&'!1)&A.!+,!)-.!7-*'4!>-.#!9&')0.&)9.#)!+77(00.4F!

&#4!)-.!0.1(')*#A!*96'*7&)*+#1H!;)!+,,.01!*#1*A-)!*#)+!)-.!7-0+#*7*)D!+,!)-.!7-*'4-++4!&4%.01*)DF!&#4!)-.!

60.1.#7.!+0!&G1.#7.!+,!6+1*)*%.!0.'&)*+#1-*61H!C&0)!=!*#%+'%.1!&#!.1)*9&)*+#!+,!&!7-*'4R1!7.#)0&'!

#.0%+(1!1D1).9!P=/UQ!,(#7)*+#&'!1)&)(1F!G&1.4!+#!.1)*9&)*+#1!+,!,(#7)*+#*#A!*#!)-.!,+''+>*#A!G0&*#!

&0.&1[!G0&*#1).9F!4*.#7.6-&'+#!+0!7.0.G.''(9F!'*9G*7!1D1).9F!&#4!7+0).@!+0!,0+#)&'!7+0).@!PC.00D!k!

B+G1+#F!KL\^QH!5-*1!.1)*9&)*+#!*#%+'%.1!&#!&11.119.#)!+,!)-.!7-*'4R1!7(00.#)!,(#7)*+#*#A!*#!,+(0!I.D!

4.%.'+69.#)&'!4+9&*#1[!)-.!0.A('&)+0D!1D1).9!P.HAHF!1.',:0.A('&)*+#!7&6&7*)*.1F!1'..6e>&I.!6&)).0#Qi!

1+9&)+1.#1+0D!1D1).9!P.HAHF!1.#1+0D!,(#7)*+#1!&#4!*#).A0&)*+#Qi!0.'&)*+#&'!1D1).9!P.HAHF!&))&7-9.#)!

1.7(0*)DF!*#).06.01+#&'!0.'&)*+#1Qi!&#4!7+A#*)*%.!+0!7+0)*7&'!1D1).9!P.HAHF!&)).#)*+#F!9.9+0DF!16..7-!&#4!

'&#A(&A.QH!5-*1!*#,+09&)*+#!*1!(1.4!)+!60+4(7.!&!q<(#7)*+#&'!J0&*#!3&6R!P&1!1..#!*#!<*A(0.!\QH!5-.!

G0&*#!9&6!*1!&!G&1*7!%*1(&'!0.60.1.#)&)*+#!+,!)-.!7-*'4R1!#.(0+4.%.'+69.#)&'!1)0.#A)-1!&#4!>.&I#.11.1F!

G&1.4!(6+#!)-.!7(00.#)!1)&)(1!+,!&!0&#A.!+,!G0&*#:9.4*&).4!,(#7)*+#1F!7+96&0.4!)+!&#!&A.:)D6*7&'!G0&*#!

9&6!PC.00DF!KLLbQH!s&0*&)*+#1!&#4!#(&#7.1!)+!&!7-*'4R1!4.%.'+69.#)!&0.!7&6)(0.4!*#!)-.!G0&*#!9&6H!<+0!

.@&96'.F!&#!`:D.&0:+'4!7-*'4!9*A-)!-&%.!1.',:0.A('&)*+#!7&6&7*)*.1!+,!&!a:D.&0:+'4F!G()!)-.!'&#A(&A.!

1I*''1!+,!&!_:D.&0!+'4H!!
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!

!

!

!

!
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! M`!

7608&.!V!!

JP,0>9"*%K*58"*E<-451%-,9*Q&,1-*N,>*,-'*E<-451%-,9*R5"0*!"#*

!

!

!

!

!

!

!

!

!

!

!"#$%#K,%#&%*3-3(/#J')#4,%#*.)'36&/#'3#4,%#MC3.4-'3*2#9)*-3#O*+#*3<#MC3.4-'3*2#E4%&#P%6#.*3#H%#J'C3<#-3#4,%#

FOK#)%+')4#-3.2C<%<#-3#7++%3<-=#7"##

!

B&)&!*1!7+''.7).4!&#4!7+96*'.4!,0+9!2(&#)*)&)*%.!9.&1(0.1!&#4!)++'1F!,+0!.@&96'.!)-.!

V.17-'.0!;#).''*A.#7.!U7&'.!,+0!=-*'40.#!PV;U=:sQ!+0!)-.!50&(9&!UD96)+9!=-.7I'*1)!,+0!=-*'40.#!

P5U==QF!&'+#A!>*)-!2(&'*)&)*%.!*#,+09&)*+#F!1(7-!&1!4*0.7)!+G1.0%&)*+#1!+,!)-.!7-*'4!&#4!*#).0%*.>1!

>*)-!7&0.A*%.01H!C0&7)*)*+#.01!&0.!0.2(*0.4!)+!-&%.!&!7.0)&*#!'.%.'!+,!I#+>'.4A.!&#4!.@6.0)*1.!*#!7-*'4!

4.%.'+69.#)!&#4!#.(0+4.%.'+69.#)!)+!.,,.7)*%.'D!(1.!)-.!/35!&#4!.1)*9&).!,(#7)*+#&'!17+0.1!*#!

%&0*+(1!&0.&1!,(#7)*+#*#AH!5-*1!7&#!G.!&!7-&''.#A.F!*#!6&0)*7('&0!*#!7-*'4!>.',&0.!7+#).@)1F!&1!#+)!&''!

60+,.11*+#&'1!-&%.!)-.!0.2(*0.4!I#+>'.4A.!PC.00DF!KLLci!C.00D!k!T&9G0*7IF!KLL`QH!!

"1!1-+>#!*#!<*A(0.!KF!)-.!17+0.1!+#!)-.!<(#7)*+#&'!J0&*#!3&6!&0.!7+'+(0:7+4.4F!>*)-!0.4!

*#4*7&)*#A!1.%.0.!4D1,(#7)*+#F!6*#I!*#4*7&)*#A!(#4.04.%.'+69.#)F!D.''+>!*#4*7&)*#A!9+4.0&).!

4D1,(#7)*+#!)+!9*'4!7+960+9*1.F!&#4!A0..#!1-&4.1!*#4*7&)*#A!.9.0A*#A!+0!4.%.'+6.4!,(#7)*+#H!5-.!

9.)0*7!&'1+!60+%*4.1!&!=+0)*7&'!3+4('&)*+#!]&)*+!P=3]Q!17+0.!P*''(1)0&).4!+#!&!A0&6-F!1..!<*A(0.!^Q!

!
!#M-(C)%/#!NQ#,*1%#H%%3#+)'1-<%<#H6#4,%#.'+6)-(,4#'L3%)#L-4,#+%)&-//-'3#()*34%<#J')#-4#4'#H%#)%+)'<C.%<"##
#
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! Mc!

>-*7-!*1!&#!.1)*9&).!+,!&!7-*'4R1!4.%.'+69.#)&'!&A.H!;)!A*%.1!&!0(4*9.#)&0D!*#4*7&)*+#!+,!)-.!1)0.#A)-!

+,!7+A#*)*%.!0.A('&)+0D!7&6&7*)*.1!0.'&)*%.!)+!)-.!4D10.A('&)*+#!+,!)-.!'+>.0!#.)>+0I1F!)-&)!*1F!&!7-*'4R1!

7&6&7*)D!,+0!1.',:0.A('&)*+#!PC.00D!k!B+G1+#F!KL\^QH!"!=3]!G.'+>!\HL!1(AA.1)1!)-&)!)-.!*#4*%*4(&'!

-&1!9&0A*#&'!1.',:0.A('&)*+#!7&6&7*)*.1F!>*)-!&!0&)*+!G.)>..#!\HL!&#4!KHL!*#4*7&)*#A!.9.0A*#A!G()!

.6*1+4*7!7&6&7*)D!,+0!1.',:0.A('&)*+#H!5-*1!17+0.!*#7+06+0&).1!,&7)+01!1(7-!&1!.@.7()*%.!,(#7)*+#*#A!&#4!

1.',:7+#)0+'!)-&)!-&%.!G..#!I#+>#!)+!G.!60.4*7)*%.!+,!6+1*)*%.!+()7+9.1!*#!-*A-.0:0*1I!7-*'40.#!

P3+,,*))!.)!&'HF!KL\\QH!!**

!

7608&.!W!

E<-451%-,9*Q&,1-*N,>*S"T"9%>0"-5,9*E<-451%-*7%9%<&*!"#**

*

*

*

!

!

!

7608&.!X!

7%&514,9*N%'<9,51%-*U,51%*V&,>8*

!

*

!

!

*

*

!

C&0)!B!+,!)-.!/35!9.)0*7!1..I1!*#,+09&)*+#!&G+()!&!7-*'4R1!7(00.#)!0.'&)*+#&'!-.&')-!&#4!

1(66+0)!1D1).91F!*#7'(4*#A!&!7-*'4R1!*99.4*&).!&#4!.@).#4.4!,&9*'DF!17-++'F!7+99(#*)DF!&#4!+)-.0!

6+1*)*%.!0.'&)*+#1-*61H!"77.11!)+!1(66+0)!1D1).91!&#4!1)&G*'*)D!+,!6+1*)*%.!0.'&)*+#1-*61!&0.!7+#1*4.0.4!



!

! aL!

)+!G.!70*)*7&'!*#!)-.!)-.0&6.()*7!60+7.11!PC.00DF!KLLbQH!5-.!/35!9.)0*7!0.6+0)!&'1+!*#7'(4.1!&!A0&6-!

)-&)!4*16'&D1!&!4.%.'+69.#)&'!0*1I!&#4!0.1*'*.#7.!7(0%.!G&1.4!+#!&!7-*'4R1!4.%.'+69.#)&'!&#4!0.'&)*+#&'!

-*1)+0D!P1..!<*A(0.!M!&#4!<*A(0.!aQF!&!A0&6-!>*)-!)-.!7-*'4R1!7(00.#)!0.'&)*+#&'!-.&')-!17+0.!P1..!<*A(0.!

bQF!&#4!&!G&0!A0&6-!4*16'&D*#A!)-.!1)0.#A)-!+,!)-.!%&0*+(1!,(#7)*+#&'!4+9&*#1F!7+96&0.4!)+!&A.:0.'&).4!

6..01!P1..!<*A(0.!_QH!5-.1.!A0&6-*7!0.60.1.#)&)*+#1!&0.!4.1*A#.4!)+!&''+>!).&7-.01F!7'*#*7*&#1!&#4!

6&0.#)1!)+!%*1(&'*1.!*96+0)&#)!.'.9.#)1!+,!&!7-*'4R1!-*1)+0D!&#4!7(00.#)!'.%.'!+,!,(#7)*+#*#AH!!

!

7608&.!Y!

S"T"9%>0"-5,9*W1(5%&#*V&,>8*
*
*

!

!

!

!

!

!

!

7608&.!Z!

S"T"9%>0"-5,9*U1(2*V&,>8*
*
*

*

*

*

*

!

!

!

!

!



!

! a\!

7608&.![!

7<&&"-5*U"9,51%-,9*W",958*V&,>8**

*

*

*

*

*

*

*

!

7608&.!\!

V&,>8*%K*E<-451%-,9*S%0,1-(*
*
*

*

*

*

*

!

D.(+11.*/'%6+*$N!5-.!/35!9.)0*7F!16.7*,*7&''D!)-.!,(#7)*+#&'!G0&*#!9&6F!7-&0)1!)-.!7-*'4R1!

1)0.#A)-1!&#4!%('#.0&G*'*)*.1F!>-*7-!)-.#!A(*4.1!)-.!7'*#*7*&#!*#!)-.!60+7.11!+,!1.'.7)*#A!&#4!1)0(7)(0*#A!

4.%.'+69.#)&''D!&660+60*&).!.#0*7-9.#)F!.4(7&)*+#&'!&#4!)-.0&6.()*7!&7)*%*)*.1!PJ&0,*.'4!.)!&'HF!KL\Ki!

C.00DF!KLLbQH!5-.!9.)0*7!*1!&!(1.,('!)++'!*#!)0&7I*#A!)-.!7-*'4R1!60+A0.11!+%.0!)*9.!+0!>-.#!60+%*4*#A!

)-.!0&)*+#&'.!,+0!0.7+99.#4&)*+#1!&#4!)-.0&6.()*7!*#).0%.#)*+#1!>*)-!7&0.A*%.01F!.4(7&)+01!&#4!9.#)&'!

-.&')-!60+,.11*+#&'1H!].7+99.#4&)*+#1!7&#!G.!1.'.7).4!,0+9!&!7+''.7)*+#!+,!.%*4.#7.:*#,+09.4!

1)0&).A*.1!&#4!*#).0%.#)*+#1F!4.6.#4*#A!+#!)-.!#..41!&#4!A+&'1!,+0!)-.!16.7*,*7!7-*'4!PC.00DF!KLLbQH!

;#).0%.#)*+#1!*#%+'%.!&7)*%*)*.1!)+!*#70.&1.!)-.!7-*'4R1!1.#1+0D!*#).A0&)*+#!&#4!1.',:0.A('&)*+#!

7&6&7*)*.1F!&1!>.''!&1!0.'&)*+#&'!-.&')-F!&#4!7+A#*)*%.!,(#7)*+#*#A!PC.00D!k!B+G1+#F!KL\^QH!B.6.#4*#A!

+#!)-.!7-*'4R1!60+,*'.F!16.7*,*7!0.7+99.#4&)*+#1!&0.!7'&11*,*.4!&1!.11.#)*&'!P&!,(#7)*+#&'!17+0.!G.'+>!



!

! aK!

bat!+,!)-.!&A.:)D6*7&'!17+0.QF!)-.0&6.()*7!P17+0.!G.)>..#!bat!&#4!`atQF!+0!.#0*7-*#A!P`at!+0!&G+%.Q!

PC.00D!k!B+G1+#F!KL\^QH!!

5-.!/35!1(66+0)1!&!%&0*.)D!+,!*#).0%.#)*+#1!,0+9!&!0&#A.!+,!,&9*'DF!17-++'!&#4!7+99(#*)D!

0.1+(07.1H!"!16.7*,*7!,+7(1!+,!)-.!/35!)0&*#*#A!*1!&G+()!.#7+(0&A*#A!60+%*4.01!)+!)-*#I!70*)*7&''D!

&G+()!)-.!)*9*#A!&#4!&660+60*&).#.11!+,!)-.0&6.()*7!*#).0%.#)*+#1!G&1.4!+#!&!7-*'4R1!4.%.'+69.#)&'!

&A.!&#4!1)&).:4.6.#4.#)!,(#7)*+#*#AH!;#).0%.#)*+#1!(1(&''D!1)&0)!GD!,+7(1*#A!+#!0.A('&)*#A!)-.!'+>.0!

(#4.04.%.'+6.4!&0.&1!+,!)-.!G0&*#F!GD!0.7+99.#4*#A!&7)*%*)*.1!)-&)!)&0A.)!)-.1.!1)0(7)(0.1!PC.00D!k!

T&9G0*7IF!KLL`QH!"!7-*'4!>-+!4.9+#1)0&).1!1*A#*,*7&#)!60+G'.91!*#!)-.!G0&*#1).9!&#4!4*.#7.6-&'*7!

,(#7)*+#1!7&#!G.!0.7+99.#4.4!&7)*%*)*.1!)-&)!&0.!60*9&0*'D!0.6.)*)*%.F!0-D)-9*7!&#4!1+9&)+1.#1+0D:

G&1.4F!,+0!.@&96'.F!40(99*#A!+0!9(1*7F!4&#7.!+0!9+%.9.#)F!16+0)F!G0.&)-*#A!1I*''1F!)-.0&6.()*7!

9&11&A.F!&#4!6'&D!+0!&0)!)-.0&6D!PC.00D!k!T&9G0*7IF!KLL`QH!W&).0!*#!)-.!)0.&)9.#)!60+7.11F!>-.#!)-.!

7-*'4!-&1!-&4!*960+%.9.#)!*#!1+9&)+1.#1+0D!60+7.11*#A!&#4!1.',:0.A('&)*+#F!)-.!)0.&)9.#)!

0.7+99.#4&)*+#1!7&#!1-*,)!)+!9+0.!0.'&)*+#&'!&#4!7+A#*)*%.:G.-&%*+(0&'!&660+&7-.1!1(7-!&1!5<:=J5H!!!

;#!&44*)*+#!)+!*#4*%*4(&':G&1.4!&7)*%*)*.1F!)-.0.!*1!&!6&0)*7('&0!,+7(1!+#!70.&)*#A!&!)-.0&6.()*7!

>.G!&0+(#4!)-.!7-*'4!)+!*#70.&1.!)-.!#(9G.0!+,!-.&')-D!&#4!1(66+0)*%.!0.'&)*+#1-*61!&#4!1(G1.2(.#)!

0.'&)*+#&'!*#).0&7)*+#1!*#!&!7-*'4R1!'*,.!PC.00DF!KLLbQH!"!1*A#*,*7&#)!6&0)!+,!)-.!0.7+99.#4&)*+#1!*1!

60+%*4*#A!61D7-+.4(7&)*+#!&G+()!)0&(9&!)+!)-.!%&0*+(1!&4(')1!P.HAHF!).&7-.01F!6&0.#)1F!D+()-!>+0I.01F!

1+7*&'!>+0I.01F!9.#)+01F!&#4!D+()-!'.&4.01Q!)+!*#,+09!)-.9!&G+()!)-.!7-*'4R1!4.%.'+69.#)&'!7&6&7*)D!

&#4!*#).0#&'!1)&).!+,!&0+(1&'!PC.00DF!KL\^QH!<&9*'D!&#4!+)-.0!&4(')1!*#!)-.!7-*'4R1!0.'&)*+#&'!>+0'4!&0.!

.#7+(0&A.4!)+!7+#1*4.0!)-.!7-*'4!&#4!)-.*0!G.-&%*+(0!)-0+(A-!&!#.(0+4.%.'+69.#)&'!'.#1!&#4!)-(1!

&4&6)!)-.*0!*#).0&7)*+#1!>*)-!)-.!7-*'4!)+!G.!9+0.!)0&(9&:*#,+09.4H!!

F8%(+1.!&.$.'&(B!+*!%B.!8$.!+3!%B.!M;2N!"')-+(A-!)-.!/35!*1!>*4.'D!(1.4!)+!>+0I!>*)-!

)0&(9&)*1.4!7-*'40.#!*#).0#&)*+#&''D!PJ&0,*.'4!.)!&'HF!KLK\QF!)-.0.!*1!&!'&7I!+,!]=51!+#!*)1!(1.F!>-*7-!

'*9*)1!*)1!7&6&7*)D!)+!G.!0.A&04.4!&1!&#!.%*4.#7.:G&1.4!)++'H!5-.!7(00.#)!'&7I!+,!.96*0*7&'!.%*4.#7.!

9&D!G.!4(.!)+!)-.!7+96'.@*)D!&#4!9(')*:,&7.).4!#&)(0.!+,!)-.!&660+&7-F!&#4!)-.!,&7)!)-&)!/35!*1!#+)!&!

,+09!+,!)-.0&6D!*#!*)1.',F!G()!0&)-.0!&!>&D!+,!+0A&#*1*#A!&11.119.#)!4&)&!)+!*#,+09!)-.!G.1)!

*4*+1D#70&)*7!)-.0&6.()*7!&660+&7-!,+0!&!7-*'4!&#4!)-.*0!,&9*'DH!!



!

! a^!

U.%.0&'!1)(4*.1!-&%.!.%&'(&).4!)-.!.,,*7&7DF!&77.6)&G*'*)D!&#4!,.&1*G*'*)D!+,!/35!>*)-!&!

%&0*.)D!+,!6+6('&)*+#!A0+(61!&#4!>*)-*#!%&0*+(1!1.))*#A1H!;)!-&1!G..#!'&G.''.4!&1!&!q60+9*1*#A!60&7)*7.R!

GD!)-.!/&)*+#&'!h(&'*)D!;960+%.9.#)!=.#).0!,+0!"4+6)*+#!&#4!8(&04*&#!U(66+0)!&#4!C0.1.0%&)*+#!

PKLK^QH!5-.!60.'*9*#&0D!&#4!.@6'+0&)+0D!,*#4*#A1!+,!6(G'*1-.4!+()7+9.!0.1.&07-F!60.4+9*#&#)'D!

7+#4(7).4!*#!)-.!EUF!1(AA.1)!)-&)!(1*#A!/35!60+4(7.1!,&%+(0&G'.!+()7+9.1!*#!&!0&#A.!+,!+()7+9.1H!

5>+!1)(4*.1!7+96'.).4!GD!J&0,*.'4!.)!&'H!PKL\KQ!.@6'+0.4!)-.!(1.!+,!)-.!/35!+#!)-.!1+7*&':.9+)*+#&'!

4.%.'+69.#)!&#4!G.-&%*+(0!+,!K`!7-*'40.#!&)).#4*#A!&!)-.0&6.()*7!60.17-++'!60+A0&99.H!].1(')1!

*#4*7&).4!)-&)!(1*#A!)-.!/35!)+!4.).09*#.!)-.!&660+60*&).!#&)(0.F!)*9*#AF!&#4!q4+1.R!+,!

4.%.'+69.#)&''D!&660+60*&).!&7)*%*)*.1!.#-&#7.4"D+(#A!7-*'40.#R1!1+7*&':.9+)*+#&'!4.%.'+69.#)!&#4!

0.4(7.4!7-&''.#A*#A!G.-&%*+(01H!<+''+>:(6!4&)&!7+''.7).4!&)!)-.!b:!&#4!\K:9+#)-!9&0I1!1(AA.1).4!)-&)!

A&*#1!*#!1+7*&':.9+)*+#&'!4.%.'+69.#)!&#4!G.-&%*+(0!>.0.!0.)&*#.4H!U)(4D!'*9*)&)*+#1!*#7'(4.4!19&''!

1&96'.!1*n.1!&#4!&!'&7I!+,!0&7*&'!&#4!.)-#*7!4*%.01*)D!+,!6&0)*7*6&#)1!P#.&0'D!&''!>-*).!7-*'40.#!'*%*#A!*#!

)-.!0(0&'!3*4>.1)QF!>-*7-!'*9*)1!)-.!A.#.0&'*1&G*'*)D!+,!,*#4*#A1H!B.16*).!)-.1.!'*9*)&)*+#1F!)-.!,*#4*#A1!

,0+9!)-.1.!1)(4*.1!&0.!60+9*1*#AH!

"!1)(4D!GD!?&0#.A&0!.)!&'H!PKL\bQ!7+#1*4.0.4!)-.!()*'*)D!+,!)-.!/35!*#!&!q0.&'!>+0'4R!1.))*#A!

>*)-!\L!D+(#A!7-*'40.#!>*)-!<+.)&'!"'7+-+'!U6.7)0(9!B*1+04.0!P<"UBQH!50.&)9.#)!0.7+99.#4&)*+#1!

*#,+09.4!GD!)-.!/35!&11.119.#)!,+0!7-*'40.#!&#4!7&0.A*%.01!*#7'(4.4!=-*'4eC&0.#)!C1D7-+)-.0&6D!

P=CCQ!&#4!3*#4,('!C&0.#)*#A!$4(7&)*+#!P3C$QH!;)!>&1!,+(#4!)-&)F!1)&)*1)*7&''DF!7-*'40.#R1!,(#7)*+#*#A!

*#!&!G0+&4!0&#A.!+,!4.%.'+69.#)&'!4+9&*#1!P.HAHF!&4&6)*%.F!9+)+0F!7+99(#*7&)*+#F!&#4!7+A#*)*%.!

1I*''1Q!*960+%.4!1*A#*,*7&#)'D!,0+9!60.:!)+!6+1):*#).0%.#)*+#!&1!9.&1(0.4!GD!)-.!J&)).''.!

B.%.'+69.#)&'!;#%.#)+0DF!U.7+#4!$4*)*+#!PJB;:KQH!;#).0.1)*#A'DF!&!0.4(7)*+#!>&1!&'1+!+G1.0%.4!*#!

7&0.A*%.01R!1.',:0.6+0)1!+,!A.#.0&'!6&0.#)&'!4*1)0.11!&#4!4*1)0.11!0.A&04*#A!6&0.#):7-*'4!*#).0&7)*+#1F!&1!

9.&1(0.4!GD!)-.!CU;:U<H!;#!&44*)*+#F!&')-+(A-!)-.!/35!9.)0*7!*1!#+)!&!1)&#4&04*1.4!61D7-+9.)0*7!

9.&1(0.F!)-.!7-&#A.1!+#!)-.!9.)0*7!>.0.!7+#1*1).#)!>*)-!)-+1.!,*#4*#A1F!*#4*7&)*#A!+%.0&''!

*960+%.9.#)1!*#!)-.!7+A#*)*%.F!0.'&)*+#&'F!1.#1+0D!*#).A0&)*+#F!&#4!1.',:0.A('&)*+#!4+9&*#1F!&1!>.''!&1!

*#!)-.!=3]!17+0.H!5-.!&()-+01!7+#7'(4.4!)-&)!.&0'D!*#).0%.#)*+#!)-&)!*1!)&*'+0.4!)+!7-*'40.#R1!

#.(0+61D7-+'+A*7&'!1)0.#A)-1!&#4!4.,*7*)1!9&D!60+9+).!A'+G&'!*960+%.9.#)1!,+0!7-*'40.#!>*)-!<"UBH!



!

! aM!

"!1)(4D!7+#4(7).4!GD!T&9G0*7I!.)!&'H!PKL\`Q!.@&9*#.4!0.1)0&*#)!&#4!70*)*7&'!*#7*4.#)!4&)&!

,0+9!\L!+0A&#*1&)*+#1!60+%*4*#A!0.1*4.#)*&'!&#4N+0!4&D:)0.&)9.#)!1.0%*7.1!,+0!7-*'40.#!*#!)-.!EUH!5-.!

&()-+01!)0&7I.4!4&)&!,0+9!G.,+0.!/35!>&1!*#)0+4(7.4!(#)*'!&,).0!*)1!*96'.9.#)&)*+#!P9&*#).#&#7.!

6-&1.QH!3(')*'.%.'!'+A*1)*7!0.A0.11*+#!9+4.'1!1(AA.1).4!)-&)!.@6+1(0.!)+!&#4N+0!7.0)*,*7&)*+#!*#!)-.!

/35!>*)-*#!+0A&#*1&)*+#1!>&1!'*#I.4!>*)-!#+)&G'.!&#4!1(1)&*#.4!0.4(7)*+#1!*#!0.1)0&*#)1!&#4!70*)*7&'!

*#7*4.#)1H!W*9*)&)*+#1!+,!)-.1.!1)(4*.1!*#7'(4.!19&''!1&96'.!1*n.1F!1-+0)!+()7+9.!.%&'(&)*+#!>*#4+>1F!

&#4!&!'&7I!+,!7+#)0+'!A0+(61H!!

<*#4*#A1!,0+9!&!#(9G.0!+,!+)-.0!6*'+)!1)(4*.1!)-&)!-&%.!#+)!G..#!6(G'*1-.4!*#!6..0:0.%*.>.4!

O+(0#&'1!-&%.!&'1+!1(66+0).4!)-.!(1.!+,!)-.!/35H!S#.!1)(4D!0.6+0).4!1*A#*,*7&#)!0.4(7)*+#1!*#!)-.!)+)&'!

17+0.!+,!)-.!=-*'4!&#4!"4+'.17.#)!<(#7)*+#&'!"11.119.#)!U7&'.!P="<"UQ!>-.#!4.'*%.0*#A!/35:

*#,+09.4!*#).0%.#)*+#1!>*)-!&!6+6('&)*+#!+,!7-*'40.#!>*)-!-*1)+0*.1!+,!4.%.'+69.#)&'!)0&(9&!&#4!

1.%.0.!61D7-*&)0*7!7+9+0G*4*)D!*#%+'%.4!*#!&!0.1*4.#)*&'!60+A0&99.!P80+%.F!KL\KQH!/35:A(*4.4!

*#).0%.#)*+#1!-&%.!&'1+!G..#!&11+7*&).4!>*)-!*960+%.9.#)1!*#!.9+)*+#!0.A('&)*+#!7&6&G*'*)*.1!*#!&!

1&96'.!+,!7-*'40.#!>*)-!)0&(9&!G&7IA0+(#41!0.7.*%*#A!1.#1+0*9+)+0!)-.0&6.()*7!*#6()!PT&#1.#!k!

W(1IF!KL\\QH!!

"!1)(4D!7+#4(7).4!GD!)-.!h(&'*)D!;960+%.9.#)!=.#).0!,+0!"4+6)*+#!&#4!8(&04*&#1-*6!

U(66+0)!&#4!C0.1.0%&)*+#!Ph;=:"8Q!G&1.4!*#!)-.!EU!4.170*G.4!)-.!*96'.9.#)&)*+#!+,!)-.!/35!*#!

1)&).:>*4.!&4+6)*+#!1(66+0)!1.0%*7.1!Ps&#4*%.0.!.)!&'HF!KLKLQH!S()7+9.1!>.0.!7+96&0.4!G.)>..#!

,&9*'*.1!0.7.*%*#A!&#!/35:G&1.4!60+A0&99.F!&#4!,&9*'*.1!)-&)!0.7.*%.4!q1.0%*7.1!&1!(1(&'R!,0+9!&!

4*,,.0.#)!1.0%*7.!60+%*4.0!(#4.0!)-.!1&9.!&4+6)*+#!1(66+0)!1.0%*7.!60+A0&99.H!<+(0!+()7+9.!
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.#A&A*#A!*#!0.,'.@*%.!60&7)*7.!)-0+(A-+()!)-.!60.1.#)!1)(4D!>&1!*96+0)&#)!)+!70*)*7&''D!.@&9*#.!9D!

+>#!&11(96)*+#1!&#4!6+).#)*&'!G*&1.1F!*#!6&0)*7('&0!)+>&041!)-.!/35!9+4.'F!&#4!*)1!*96&7)!+#!)-.!

0.1.&07-!60+7.11H!5-*1!60+7.11!*#%+'%.4!,0.2(.#)!1(6.0%*1*+#!&#4!7+99(#*7&)*+#!>*)-!9D!0.1.&07-!

1(6.0%*1+01!&G+()!&''!&16.7)1!+,!9D!0.1.&07-!4.1*A#!&#4!4&)&!&#&'D1*1F!6..0!0.%*.>!+,!9D!0.1.&07-!

4.1*A#!&)!&#!*#).0#&'!7+#,*09&)*+#!.%.#)F!&1!>.''!&1!4*17(11*#A!9D!0.'&)*+#1-*6!>*)-!ST<!>*)-!)-.!

3&11.D!E#*%.01*)D!$)-*71!=+99*))..H!!

!3D!60.1.#7.!&1!&!0.1.&07-.0!>*)-*#!)-.!+0A&#*1&)*+#&'!1D1).9!7-&#A.4!)-.!4D#&9*71!+,!)-.!

+0A&#*1&)*+#!&#4!)-.!>&D!*#!>-*7-!&!60+A0&99.!>&1!*96'.9.#).4!&#4!)-(1!)-.!'&#417&6.!*#!>-*7-!)-.!

0.1.&07-!(#,+'4.4H!/35!-&4!G..#!(1.4!7+#1*1).#)'D!>*)-*#!ST<!,+0!1.%.0&'!D.&01!60*+0!)+!)-*1!60.1.#)!

1)(4Di!-+>.%.0F!)-.!(1.!+,!)-.!/35!G.7&9.!9+0.!*#).#)*+#&'F!1)0(7)(0.4F!&#4!1D1).9*7!*#!0.16+#1.!)+!

)-.!60.1.#)!1)(4D!P1..!=-&6).0!MQH!5-*1!>&1!G.7&(1.!ST<!>&1!*#).0.1).4!*#!-+>!,0+#)'*#.!1)&,,!&#4!

,+1).0!6&0.#)1!.@6.0*.#7.4!)-.!60+A0&99.!>-.#!&4.2(&).!0.1+(07.1!&0.!6()!)+>&041!*)1!

*96'.9.#)&)*+#H!<+0!)>+!D.&01F!&1!)-.!0.1.&07-.0F!;!>&1!.9G.44.4!>*)-*#!)-.!1D1).9F!>*)-!9D!

.#A&A.9.#)!&#4!)-.!60.1.#)!0.1.&07-!1)(4D!*96&7)*#A!)-.!1D1).9F!*#7'(4*#A!1.0%*7.!4.'*%.0D!60+7.11.1H!

2B.+&.%6('-!7&'1.,+&)!

P>6$%.1+-+06('-!+&6.*%'%6+*N!5-.!60.4+9*#&#)!.6*1).9+'+A*7&'!6&0&4*A9!A(*4*#A!)-.!

0.1.&07-!>&1!70*)*7&'!0.&'*19H!S#.!+,!)-.!9&*#!60*#7*6'.1!+,!70*)*7&'!0.&'*19!P=]Q!*1!)-&)!+#)+'+AD!*1!#+)!



!

! bL!

0.4(7*G'.!)+!.6*1).9+'+ADH!5-*1!9.&#1!)-&)!+GO.7)*%.!0.&'*)D!.@*1)1!*#4.6.#4.#)!+,!-(9&#!6.07.6)*+#1F!

G()!)-&)!I#+>'.4A.!+,!)-*1!0.&'*)D!*1!9.4*&).4!)-0+(A-!+(0!6.07.6)*+#1!&#4!.@6.0*.#7.1!P<'.)7-.0F!

KL\bQH!=0*)*7&'!0.&'*1)1!&11.0)!)-&)!&')-+(A-!)-.!>+0'4!P&#4!1+7*&'!>+0'4Q!*1!)-.+0D:'&4.#F!*)!*1!#+)!

)-.+0D:4.).09*#.4!P<'.)7-.0F!KL\bQF!&#4!)-&)!+GO.7)*%.!0.&'*)D!7&#!G.!&660+@*9&).4!GD!*4.#)*,D*#A!

7+99+#!7&(1&'!9.7-&#*191!&#4!7+#4*)*+#*#A!*#,'(.#7.1!)-&)!70.&).!6&)).0#.4!.,,.7)1!PB.&#.!.)!&'HF!

KLKLQH!=]!*1!1*)(&).4!G.)>..#!0.'&)*%*1)!&#4!0.&'*1)!9.)-+4+'+A*.1F!.96-&1*1*#A!)-.!9.4*&)*#A!.,,.7)!+,!

'&#A(&A.!&#4!4*17+(01.!&#4!)-.*0!&G*'*)D!)+!4.).09*#.!6.+6'.R1!.@6.0*.#7.!+,!)-.!>+0'4F!>-*'.!

&7I#+>'.4A*#A!)-&)!'&#A(&A.!*1!G(*')!(6+#!&#4!*#)+!9&).0*&'!0.&'*)*.1H!!

;#!7+#)0&1)!>*)-!&!#&|%.:*#4(7)*%.!&660+&7-F!)-.!1)(4D!4.1*A#!0.7+A#*1.1!)-.!1)0(7)(0*#A!

*#,'(.#7.!+,!60.:.@*1)*#A!.%&'(&)*+#!0.1.&07-!&#4!)0&(9&:*#,+09.4!7&0.!7+#7.6)1F!60*#7*6'.1!&#4!

)-.+0*.1H!5-.!0.1.&07-!&*9!>&1!)+!G+)-!1..I!1(GO.7)*%.!6.016.7)*%.1!+#!%&0*+(1!&16.7)1!+,!)-.!/35F!&1!

>.''!&1!.@6'+0.!9.&1(0&G'.!+()7+9.1!&1!9.&1(0.4!)-0+(A-!1)&#4&04*1.4!&660+&7-.1H!5-.!4&)&!>&1!

&#&'D1.4!,0+9!&!6+1*)*+#!+,!.96-&1*1*#A!)-.!*4*+1D#70&)*7!.@6.0*.#7.1!&#4!1+7*&'!7+#).@)1!+,!

6&0)*7*6&#)1F!>-*'.!.@6'+0*#A!7+99+#!+G1.0%&G'.!0.&'*)*.1!&70+11!1)&I.-+'4.0!A0+(61!&G+()!)-.!(1.!+,!

)-.!/35!>*)-*#!)-*1!7+#).@)H!=]!&'1+!&11.0)1!)-&)!)-.0.!9&D!G.!#+)&G'.!7+99+#&'*)*.1!*#!)-.!

6.07.6)*+#1!&#4!.@6.0*.#7.1!+,!*#4*%*4(&'1!+,!&!6&0)*7('&0!0.&'*)DF!G()!)-.1.!&0.!'*I.'D!)+!%&0DF!G&1.4!+#!

1+7*&'!,&7)+01!&#4!.@6.0*.#7.1F!'.&4*#A!)+!4*,,.0.#)!1+7*&''D!7+#1)0(7).4!0.&'*)*.1!PT+(1)+#F!KL\LQH!5-*1!

.,,.7)!*1!6&0)*7('&0'D!0.'.%&#)!,+0!.%&'(&)*+#!60&7)*7.!PB.&#.!.)!&'HF!KLKLQH!!

$%&'(&)*+#!0.1.&07-!*#%+'%.1!)-.!7+#7.6)!+,!&!1*)(&).4!+GO.7)*%*)DF!>-.0.!)-.!7+#).@)!&#4!

1)&I.-+'4.01!*#%+'%.4!*#,'(.#7.!-+>!0.&'*)D!*1!4.170*G.4F!6.07.*%.4!&#4!*#).060.).4H!=]!7&#!60+%*4.!&!

7+-.0.#)!,0&9.>+0I!,+0!.%&'(&)*+#!0.1.&07-F!G&1.4!+#!)-.!(#4.01)&#4*#A!+,!7&(1&'!9.7-&#*191!>*)-*#!

&!1+7*&'!7+#).@)F!16.7*,*7&''D!)-.!9.7-&#*191!)-&)!.@6'&*#!-+>!&#!*#).0%.#)*+#!>+0I1!P37$%+D!k!

]*7-&041F!KLL^QH!5-*1!(#4.01)&#4*#A!'.&41!)+!&#!.%&'(&)*+#!4.1*A#!&#4!4&)&!7+''.7)*+#!60+7.11.1!)-&)!*1!

4.1*A#.4!)+!(#4.01)&#4!)-.!>&D1!*#!>-*7-!1)&I.-+'4.01!4.,*#.!0.&'*)D!&#4!60+A0&99.!()*'*)D!&#4N+0!

.,,.7)*%.#.11F!>*)-!)-*1!I#+>'.4A.!&#4!4.,*#*)*+#1!)-.#!(1.4!)+!*#).060.)!,*#4*#A1!&#4!9.&1(0.!)-.!

*96&7)!+,!)-.!60+A0&99.H!<+0!)-.!2(&'*)&)*%.!7+96+#.#)!+,!)-.!.%&'(&)*+#F!)-.9&)*7!&#&'D1*1!PJ0&(#!k!

='&0I.F!KL\cQ!>&1!(1.4!)+!&#&'D1.!*#).0%*.>!4&)&H!<0+9!)-*1!6+1*)*+#!*)!>&1!&11(9.4!)-&)!6&0)*7*6&#)1!

9&D!1-&0.!.'.9.#)1!+,!&!7+99+#!0.&'*)D!&#4!)-&)!)-.9&)*7!&#&'D1*1!+,!9(')*6'.!6&0)*7*6&#)1R!4&)&!7&#!



!

! b\!

(#.&0)-!7+#%.0A*#A!&#4!4*%.01.!6.016.7)*%.1!+#!&!1-&0.4!0.&'*)D!e!*#!)-*1!7&1.!+,!&!)0&(9&:*#,+09.4!

,+1).0!7&0.!60+A0&99.!P5+6*)n.1!.)!&'HF!KL\cQH!!

PJ'-8'%6+*!/.$60*!>&6*(6>-.$N!5-.!4.1*A#!+,!)-*1!60.1.#)!1)(4D!>&1!*#,+09.4!GD!)-.!

)-.+0.)*7&''D!*#).A0&)*%.!.%&'(&)*+#!4.1*A#!&660+&7-!&#4!(#4.0'D*#A!60*#7*6'.1!4.170*G.4!GD!B.&#.!.)!

&'H!PKLKLQH!;#!7+96&0*1+#!)+!(1*#A!&!4.170*6)*%.!+0!(#*,+09!.%&'(&)*+#!&660+&7-F!B.&#!&#4!7+''.&A(.1!

PKLKLQ!60+6+1.!&#!.7'.7)*7!.%&'(&)*+#!4.1*A#!60+7.11!)-&)!40&>1!+#!60*#7*6'.1!&#4!)++'1!,0+9!%&0*+(1!

.%&'(&)*+#!9+4.'1!)+!&7-*.%.!0.1.&07-!A+&'1H!"!6&0)*7('&0!,+7(1!*1!6'&7.4!+#!%&'(*#A!1)&I.-+'4.01R!

.@6.0*.#7.F!%&'(.1F!&#4!6.016.7)*%.1!>-.#!4.1*A#*#A!&#!.%&'(&)*+#!&#4!6'&##*#A!,+0!,()(0.!.%&'(&)*%.!

&7)*%*)*.1H!U+9.!&()-+01!&0A(.!)-&)!&!6'(0&'*1)*7!&660+&7-!)+!.%&'(&)*+#!0.1.&07-!.#&G'.1!7+#4(7)*#A!

.%&'(&)*+#1!)-&)!&0.!9+0.!(1.,('!&#4!0+G(1)!)-&#!*,!*)!>&1!4.0*%.4!,0+9!&!1*#A'.!)-.+0D!PJ'.41+.!k!

80&-&9F!KLLaQH!!

<+(0!.%&'(&)*+#!4.1*A#!1)&A.1!&0.!60+6+1.4!GD!B.&#.!.)!&'HF!PKLKLQF!G&1.4!+#!)-.!60*#7*6'.1!+,!

60+A0&99.!)-.+0D:40*%.#!&#4!()*'*1&)*+#!,+7(1.4!.%&'(&)*+#F!>*)-!.&7-!1)&A.!.#)&*'*#A!4*,,.0.#)!&*91!

&#4!60*+0*)*.1H!5-.!&*91!*#7'(4.!(#4.01)&#4*#A!)-.!&7)+01!*#!)-.!60+A0&99.!.#%*0+#9.#)F!60*+0*)*1*#A!

.%&'(&)*+#!1)&I.-+'4.01!&#4!*4.#)*,D*#A!)-.*0!*#,+09&)*+#!#..41F!(#4.01)&#4*#A!)-.!60+G'.9!)-.!

60+A0&99.!*1!&)).96)*#A!)+!&440.11F!7+''&G+0&)*%.'D!4.%.'+6*#A!&!)-.+0D!+,!7-&#A.F!&1!>.''!60+%*4*#A!

4*0.7)*+#!,+0!,()(0.!.%&'(&)*+#1!PB.&#.!.)!&'HF!KLKLQH!!

5-.!)-.+0.)*7&'!,+(#4&)*+#1!+,!)-.!.%&'(&)*+#!4.1*A#!&660+&7-!4.170*G.4!GD!B.&#.!.)!&'H!

PKLKLQ!*#7'(4.1!)-.!*#).A0&)*+#!+,!60+A0&99.!)-.+0D:40*%.#!&#4!()*'*1&)*+#:,+7(1.4!.%&'(&)*+#!>*)-*#!

&#!.%&'(&G*'*)D!&11.119.#)!,0&9.>+0IH!C0+A0&99.!)-.+0D:40*%.#!.%&'(&)*+#!*1!7+#7.0#.4!>*)-!

*#%.1)*A&)*#A!-+>!60+A0&99.1!60+4(7.!+()7+9.1!P"1)G(0D!k!W..(>F!KL\LQF!&#4!*1!(1.,('!)+!(#7+%.0!

9.7-&#*191!&#4!9.4*&)+01!+,!7-&#A.!+,!&!6&0)*7('&0!60+A0&99.!PB.&#.!.)!&'HF!KLKLQH!;)!&''+>1!

.%&'(&)+01!)+!*#%.1)*A&).!)-.!9.7-&#*191!+,!60+A0&99.!.,,.7)*%.#.11!)-&)!.#&G'.!)-.!*#,+09*#A!+,!

60&7)*7.!G.D+#4!&!1*#A'.!'+7&'*1.4!60+A0&99.H!"1!+()7+9.!.%&'(&)*+#1!&0.!4.1*A#.4!&#4!)&*'+0.4!)+!

&11.11!1.)!+GO.7)*%.1F!,0.2(.#)'D!4.0*%.4!,0+9!)-.!*#).0.1)1!+,!,(#4.01!)-&)!9&D!G.!60.9&)(0.!+0!

(#0.&'*1)*7F!)-*1!&660+&7-!60*+0*)*1.1!(1*#A!60+A0&99.!)-.+0D!)+!A(*4.!&660+60*&).!&#4!0.&'*1)*7!

.%&'(&)*+#H!;#!)-*1!&660+&7-F!1)&I.-+'4.0!6.016.7)*%.1!+,!-+>!)-.!60+A0&99.!60+4(7.1!7-&#A.!&0.!



!

! bK!

60*+0*)*1.4!+%.0!+)-.0!*#,+09&)*+#F!1(7-!&1!1+7*&'!17*.#7.!)-.+0D!&#4!0.1.&07-F!&#4!(1.4!)+!4.1*A#!

.%&'(&)*+#!2(.1)*+#1!&#4!&*91!PB.&#.!.)!&'HF!KLKLi!B+#&'41+#F!KLL_QH!!

E)*'*1&)*+#:,+7(1.4!.%&'(&)*+#!,+7(1.1!+#!*#70.&1*#A!*#1)0(9.#)&'!()*'*)D!GD!*#%+'%*#A!60*9&0D!

*#).#4.4!(1.01!*#!)-.!4.1*A#!+,!)-.!.%&'(&)*+#H!5-*1!&660+&7-!.#7+(0&A.1!)-.!*#%+'%.9.#)!+,!

1)&I.-+'4.01!*#!4.).09*#*#A!.%&'(&)*+#!60*+0*)*.1!&#4!2(.1)*+#1F!4.1*A#*#A!&!)-.+0D!+,!7-&#A.F!&#4!

7-++1*#A!&660+60*&).!9.)-+41!&#4!9.&1(0.1!PB.&#.!.)!&'HF!KLKLi!C&))+#F!KL\KQH!;)!.#1(0.1!)-.!

.%&'(&)*+#!4.1*A#!*1!1*)(&)*+#&''D!0.16+#1*%.!GD!>+0I*#A!>*)-!1)&I.-+'4.01!)+!(#4.01)&#4!)-.!

.%&'(&)*+#!+0!+0A&#*1&)*+#&'!7+#).@)!PB.&#.!.)!&'HF!KLKLQH!!

5-.!)-.+0D!+,!7-&#A.!&660+&7-!4.170*G.4!GD!B.&#.!.)!&'H!PKLKLQ!*1!G&1.4!+#!)-.!>+0I!+,!

V.*11!P\cc_Q!&#4!]+A.01!&#4!V.*11!PKLL_QH!"!)-.+0D!+,!7-&#A.!*1!4.1*A#.4!)+!60+%*4.!&#!+%.0%*.>!+,!

)-.!7+0.!7+#1*4.0&)*+#1!+,!&!60+A0&99.F!*#!+04.0!)+!G+)-!*4.#)*,D!&#)*7*6&).4!60+A0&99.!+()7+9.1!&#4!

)-.#!&11.11!&7-*.%.9.#)!&A&*#1)!*4.#)*,*.4!+()7+9.1!9.&1(0.1F!&#4!*1!)+!G.!0.%*1*).4!,0.2(.#)'D!&1!)-.!

60+A0&99.!&#4!.%&'(&)*+#!7+#).@)!.%+'%.!PB.&#.!.)!&'HF!KLKLQH!5-.!6(06+1.!*1!)+!4.6*7)!)-.!

1)&I.-+'4.01R!%+*7.1!&#4!+6*#*+#1!+,!-+>!60+A0&99.1!60+4(7.!7-&#A.F!.'(7*4&)*#A!)-.!9.7-&#*191!

*#%+'%.4!)-&)!&0.!60.1(9.4!)+!40*%.!7-&#A.F!&1!>.''!&1!9+4.0&)+01!)-&)!*#,'(.#7.!*96'.9.#)&)*+#!

,*4.'*)D!PB.&#.!.)!&'HF!KLKLQH!d.D!.'.9.#)1!*#7'(4.4!&0.!)-.!&#).7.4.#)!7+#4*)*+#1F!60+A0&99.!

6&0)*7*6&#)!P7'*.#)Q!60+,*'.1F!70*)*7&'!60+A0&99.!60+7.11.1F!&#)*7*6&).4!+()7+9.1F!&#4!I.D!9+4.0&)+01!

PB.&#.!.)!&'HF!KLKLQH!5-.!&#).7.4.#)!7+#4*)*+#!&#4!)-.!6&0)*7*6&#)!60+,*'.!4.170*G.!)-.!60+G'.9!)-.!

60+A0&99.!*1!4.1*A#.4!)+!&440.11!&#4!)-.!0.'.%&#)!)&0A.)!A0+(6H!5-.D!+()'*#.!)-.!7+#).@)!*#!>-*7-!)-.!

60+A0&99.!*96'.9.#)&)*+#!+77(01F!&1!>.''!&1!)-.!#..41!)-&)!)-.!60+A0&99.!*1!)0D*#A!)+!9..)H!5-.!

70*)*7&'!60+A0&99.!60+7.11.1!0.,.0!)+!)-.!9.7-&#*191!)-&)!*#,+09!60+A0&99.!&7)*%*)*.1!&#4!1)..0!)-.!

60+A0&99.!)+>&04!4.1*0.4!+()7+9.1H!d.D!9+4.0&)*#A!*#,'(.#7.1!*#7'(4.!,&7)+01!)-&)!*96&7)!)-.!

1(77.11!+,!60+A0&99.!*96'.9.#)&)*+#H!5-.D!*#%+'%.!,&7)+01!)-&)!9&D!*96.4.!+0!,&7*'*)&).!60+A0&99.!

1(77.11F!*#7'(4*#A!*#4*%*4(&'F!60+A0&99&)*7!+0!.@).0#&'!*#,'(.#7.1!PB.&#.!.)!&'HF!KLKLQH!S()7+9.1!

&11+7*&).4!>*)-!60+A0&99.!*96'.9.#)&)*+#!&0.!&'1+!*#7'(4.4H!!

$'.9.#)1!+,!.%&'(&G*'*)D!&11.119.#)!*1!&'1+!*#7'(4.4!*#!)-.*0!&660+&7-F!-+>.%.0!)-*1!>&1!#+)!&!

7+0.!7+96+#.#)!+,!)-*1!60.1.#)!1)(4DH!"')-+(A-!*)!7&#!G.!7+#1*4.0.4!&!60.:.%&'(&)*+#!&7)*%*)D!

PV-+'.DF!\c`_QF!)-.!&()-+01!&0A(.!)-&)!*)!1.0%.1!&#!*96+0)&#)!,+09&)*%.!.%&'(&)*+#!,(#7)*+#!)-&)!7&#!



!

! b^!

&66'*.4!&)!&''!1)&A.1!+,!&!60+A0&99.!PB.&#.!.)!&'HF!KLKLQH!5-.!,+7(1!*1!+#!*#70.&1*#A!&#!.%&'(&)*+#R1!

,.&1*G*'*)D!GD!.#1(0*#A!&#!.%&'(&)*+#!*1!7&0.,(''D!6'&##.4H!5-*1!*1!&7-*.%.4!)-0+(A-!4*0.7)'D!*#%+'%*#A!

1)&I.-+'4.01!*#!)-.+0D!4.%.'+69.#)!&#4!.1)&G'*1-*#A!.%&'(&)*+#!60*+0*)*.1!PB.&#.!.)!&'HF!KLKLi!V-+'.DF!

\c`_QH!5-*1!#+)*+#!0.1)1!+#!)-.!*4.&!)-&)!.%&'(&)*+#!&660+&7-.1!)-&)!*#).A0&).!7+''&G+0&)*%.!0.,'.7)*+#!

*#70.&1.!)-.!'*I.'*-++4!,+0!)0&#1,+09&)*+#&'!+0A&#*1&)*+#&'!'.&0#*#A!&#4!60+7.11!(1.!)+!+77(0!PB.&#.!.)!

&'HF!KLKLi!C0.1I*''!k!5+00.1F!KLLMQH!!

;.%B+/+-+06('-!-616%'%6+*$N!]&)-.0!)-&#!,+''+>!)-.!1).6:GD:1).6!60+7.11!4.170*G.4!GD!B.&#!

&#4!7+''.&A(.1!PKLKLQF!)-.*0!,0&9.>+0I!*''(9*#&).4!70*)*7&'!7+#1*4.0&)*+#1!4(0*#A!)-.!4.1*A#!+,!)-*1!

60.1.#)!1)(4DF!&#4!A(*4.4!9D!4.7*1*+#:9&I*#A!*#!).091!+,!>-&)!&0.&1!+,!*#2(*0D!)+!60*+0*)*1.H!

].9&*#*#A!1*)(&)*+#&''D!0.16+#1*%.!&#4!&4&6)*#A!)-.!4.1*A#!)+!)-.!7+#).@)!>&1!*96+0)&#)!)+!.#1(0.!)-.!

0.1.&07-R1!,.&1*G*'*)D!&#4!0.'.%&#7.!P=-&9G.0'&*#F!KLLLQH!"1!&!0.1(')!+,!)-.!7+96'.@*)D!+,!.%&'(&)*+#!

60&7)*7.!*#!0.&':>+04!7+#).@)1F!,'.@*G'.!0.16+#1.1!)-&)!&440.11!4*%.01.!#..41!&0.!>&00&#).4!PB.&#.!.)!

&'HF!KLKLQH!!

5-.!.%&'(&)*+#!4.1*A#!,0&9.>+0I!>&1!&4&6).4!G&1.4!+#!)-.!+0A&#*1&)*+#R1!#..41!&#4!

60*+0*)*.1F!)-.!+%.0&''!0.1.&07-!,+7(1F!)-.!.@6'+0&)+0D!#&)(0.!+,!)-.!1)(4DF!&1!>.''!&1!+0A&#*1&)*+#&'!&#4!

0.1.&07-!7&6&7*)*.1!&#4!7+#1)0&*#)1H!W*9*)&)*+#1!&#4!G&00*.01!*#7'(4.4!1)&,,!&#4!+0A&#*1&)*+#&'!)*9.!

7&6&7*)*.1F!1)&,,!9.9G.0!7-&#A.1F!&#4!&77.11!)+!)-.!+0A&#*1&)*+#!&1!&!0.1.&07-.0H!<+0!.@&96'.F!&)!)-.!

7+99.#7.9.#)!+,!)-.!1)(4DF!)-.!.@&7)!17+6.!&#4!60+A0&99.!9.7-&#*71!&#4!&7)*%*)*.1!>.0.!#+)!>.'':

4.,*#.4F!&#4!)-.!60+A0&99.!4.'*%.0D!60+7.11!>&1!#+)!1)0(7)(0.4H!B(0*#A!)-.!6'&##*#A!&#4!*#).0%.#)*+#!

1)&A.!+,!)-.!60.1.#)!1)(4DF!)-.!+0A&#*1&)*+#!70.&).4!&!9+0.!1)0(7)(0.4!60&7)*7.!,0&9.>+0I!&#4!

60+7.4(0.1!*#!&!6&0&''.'!,&1-*+#H!5-(1F!*#!7+96&0*1+#!)+!9+0.!,(''D!*#).A0&).4!60+A0&99.1F!)-.!

60+A0&99.!-&4!#+)!-&4!)-.!)*9.!)+!4.%.'+6!0*A+(0F!7+#1*1).#7DF!&#4!1)0(7)(0.!*#!)-.!&66'*7&)*+#!&#4!

*96'.9.#)&)*+#!60+7.11H!;#!)-.!&660+&7-!+()'*#.4!GD!B.&#.!.)!&'H!PKLKLQF!7+#1*4.0&)*+#1!+,!&#!

.%&'(&G*'*)D!&11.119.#)!*1!*#7+06+0&).4F!,+0!.@&96'.F!B.&#.!.)!&'H!60+6+1.!)-&)!1)&I.-+'4.01!9..)!

9(')*6'.!)*9.1!)+!4*17(11!,..4G&7I!&#4!)-&)!*#,+09&)*+#!G.!1D#)-.1*1.4!,0+9!%&0*+(1!.%&'(&)*+#!1)&A.1!

60*+0!)+!4.).09*#*#A!>-.)-.0!)-.!60+A0&99.!*1!0.&4D!,+0!&#!+()7+9.!.%&'(&)*+#H!T+>.%.0F!4(.!)+!)*9.!

'*9*)&)*+#1F!)-.!17+6.!+,!)-.!0.1.&07-F!&#4!'*9*).4!&77.11!)+!)-.!+0A&#*1&)*+#F!)-*1!>&1!#+)!6+11*G'.H!;)!

7&#!G.!&0A(.4!)-&)!)-.!60+A0&99.!>&1!#+)!0.&4D!,+0!&!0+G(1)!+()7+9.!.%&'(&)*+#F!>-*7-!*1!0.,'.7).4!)+!



!

! bM!

&#!.@).#)!*#!)-.!+%.0&''!4.1*A#!+,!)-.!1)(4DH!T+>.%.0F!)-.0.!>&1!&#!.'.9.#)!+,!9.4*&)*+#!G.)>..#!)-.!

+0A&#*1&)*+#&'!7+#).@)!&#4!)-.!0.1.&07-!&660+&7-F!&#4!&!60.'*9*#&0D!2(&#)*)&)*%.!+()7+9.!.%&'(&)*+#!

>&1!*#7'(4.4!*#!+04.0!)+!9..)!)-.!#..41!+,!)-.!+0A&#*1&)*+#H!;#!&44*)*+#F!4*11.9*#&)*+#!+,!,*#4*#A1!&#4!

6'&##*#A!,+0!,()(0.!.%&'(&)*%.!&7)*%*)*.1!&0.!*#7'(4.4!*#!)-.!&660+&7-!4.170*G.4!GD!B.&#.!.)!&'H!PKLKLQH!

T+>.%.0!4(.!)+!)*9.!'*9*)&)*+#1!+,!)-.!4+7)+0&'!60+A0&99.!&#4!)-.!+%.0&''!0.1.&07-!,+7(1F!)-*1!>&1!

#+)!&!,+09&'!6&0)!+,!)-*1!60.1.#)!1)(4DH!!! !!

CB'$.!VG!PJ'-8'%6+*!C-'**6*0!'*/!H(+>6*0!

"61$N!5-.!&*9!+,!C-&1.!\!>&1!)+!G.7+9.!,&9*'*&0!>*)-!)-.!.%&'(&)*+#!7+#).@)!&#4!60+A0&99.!

.#%*0+#9.#)F!*4.#)*,D!1)&I.-+'4.01!&#4!)-.*0!0+'.1F!&1!>.''!&1!60*+0*)*1.!1)&I.-+'4.01R!*#,+09&)*+#!

#..41F!G&1.4!+#!&!6&0)*7*6&)+0D!.%&'(&)*+#!&660+&7-!PB.#n*#!k!W*#7+'#F!KL\`QH!5-*1!1)&A.!*1!70(7*&'!

,+0!)-.!.%&'(&)+0!)+!(#4.01)&#4!)-.!.%&'(&)*+#!7+#).@)F!16.7*,*7&''D!*#!0.A&041!)+!1)&I.-+'4.0!

0.'&)*+#1-*61!&#4!60*+0*)*.1F!&!70*)*7&'!,.&)(0.!+,!()*'*1&)*+#:,+7(1.4!.%&'(&)*+#!PC&))+#F!KL\KQ!&#4!

60+A0&99.!)-.+0D!4.%.'+69.#)!P8(A*(!k!]+40*A(Yn:=&96+1F!KLL_QH!5-.!,+7(1!+,!)-*1!6-&1.!>&1!+#!

.@6'+0*#A!)-.!17+6.!+,!)-.!/35R1!*96'.9.#)&)*+#!>*)-*#!ST<!&#4!(#4.01)&#4!)-.!60+G'.9!*)!*1!)0D*#A!

)+!&440.11F!*4.#)*,D!G.#7-9&0I1!,+0!60+A0&99.!1(77.11F!&#4!*4.#)*,D!>-&)!.%&'(&)*+#!9*A-)!G.!

#..4.4H!5-*1!6-&1.!&'1+!*#7'(4.4!&#!*#*)*&'!.@6'+0&)*+#!+,!)-.!%&0*+(1!7+96+#.#)1!+,!&!60.'*9*#&0D!

)-.+0D!+,!7-&#A.F!>-*7-!>&1!,(0)-.0!9+4*,*.4!,+''+>*#A!)-.!7+96'.)*+#!+,!C-&1.!KH!!

4+*$8-%'%6+*!>&+(.$$N!;#!&77+04&#7.!>*)-!)-.!.%&'(&)*+#!4.1*A#!60*#7*6'.1!+()'*#.4!&G+%.!

P1..!6H!b\:b^QF!&#4!)-.!A0+(#4:(6!&660+&7-!+,!)-.!60.1.#)!1)(4DF!)-.0.!>&1!&!6&0)*7('&0!,+7(1!+#!

*#%+'%*#A!ST<!1)&I.-+'4.01!*#!)-.!4.1*A#!+,!1)(4DH!"1!&!0.1(')F!)-.!7+#1(')&)*+#!60+7.11!>&1!

7+''&G+0&)*%.!&#4!.@).#1*%.!>*)-!,+0)#*A-)'D!9..)*#A1!-.'4!G.)>..#!ST<F!*#!6&0)*7('&0!)-.!0.1.&07-!

'*&*1+#!&#4!)-.!+)-.0!7'*#*7&'!1)&,,!>-+!>.0.!*#%+'%.4!*#!)-.!4.1*A#!&#4!*96'.9.#)&)*+#!6.0*+41!

P*#7'(4*#A!1.0%*7.!4.'*%.0DQ!+,!)-.!1)(4DF!&#4!9D1.',H!"!O+*#)!9..)*#A!&'1+!)++I!6'&7.!G.)>..#!9D1.',F!

)-.!(#*%.01*)D!0.1.&07-!1(6.0%*1+01F!&#4!ST<!*#!KLKLH!5-.1.!9..)*#A1!'&1).4!,0+9!bL:cL!9*#().1!&#4!

*#7'(4.4!4*17(11*+#1!0.A&04*#A!+0A&#*1&)*+#&'!%&'(.1F!6&0)*7*6&#)!1.'.7)*+#F!)-.!60&7)*7.!,0&9.>+0IF!

6'&##*#A!)-.0&6.()*7!*#6()F!60+A0&99.!4.)&*'1F!1.'.7)*#A!61D7-+9.)0*7!9.&1(0.1F!.1)&G'*1-*#A!

60+A0&99.!A+&'1F!'.A&'!&#4!7+#1.#)!9&)).01F!&#4!4.)&*'1!0.A&04*#A!1.0%*7.!4.'*%.0DH!5-.1.!9..)*#A1!

&#4!)-.!&44*)*+#&'!0.A('&0!7+99(#*7&)*+#!G.)>..#!9D1.',!&#4!ST<F!&1!>.''!&1!)-.!17+6*#A!9..)*#AF!



!

! ba!

.#1(0.4!)-&)!'+7&'!I#+>'.4A.!>&1!()*'*1.4F!)-.!+0A&#*1&)*+#!&#4!.%&'(&)*+#!7+#).@)!>&1!(#4.01)++4F!

&#4!)-.!1)&I.-+'4.01!>.0.!*#%+'%.4!*#!.1)&G'*1-*#A!.%&'(&)*+#!60*+0*)*.1H!5-*1!&660+&7-!>&1!&'1+!

70(7*&'!*#!.#1(0*#A!)-.!60+O.7)!>&1!1.)!(6!*#!&!G*:7(')(0&''D!0.16+#1*%.!9&##.0!GD!*#%+'%*#A!3Z+0*!

1)&I.-+'4.01!*#!)-.!7+#1(')&)*+#!60+7.11H!C&)->&D1F!7-&''.#A.1F!&#4!0.1+'()*+#1!>.0.!7+#1)&#)'D!

0.%*.>.4!*#!)-*1!7+''&G+0&)*%.!&#4!7+99(#*)D:+0*.#).4!&660+&7-H!$#).0*#A!1(7-!&!7+96'.@!1D1).9!

>*)-!&!'&0A.!#(9G.0!+,!A&).I..6.01!&#4!1)&I.-+'4.01!+#!%&0*+(1!1D1).9!'.%.'1F!>*)-!)-.*0!0.16.7)*%.!

1.)1!+,!&A.#4&1F!6+'*7*.1!&#4!60+)+7+'1F!9.&#)!*)!>&1!&!7+96'.@!&#4!7-&''.#A*#A!&0.&!)+!>+0I!*#!)-&)!

0.2(*0.4!,'.@*G*'*)DF!0.16+#1*%.#.11F!&#4!1(G1)&#)*&'!+#A+*#A!7+99(#*7&)*+#!G.)>..#!9D1.',!&#4!

ST<H!!

B(0*#A!)-.!6'&##*#A!&#4!7+#1(')&)*+#!60+7.11!+,!)-.!60.1.#)!1)(4DF!+0A&#*1&)*+#&'!7+#1.#)!>&1!

1*A#.4!)+!6&0)*7*6&).!*#!)-*1!1)(4DH!"!1)(4.#)!0.1.&07-!&A0..9.#)!>&1!&'1+!40&,).4!&#4!1*A#.4!G.)>..#!

)-.!+0A&#*1&)*+#!&#4!)-.!(#*%.01*)DF!)+!1.)!.@6.7)&)*+#1!&#4!7'&0*,D!)-.!4.)&*'1!+,!)-.!1)(4DH!!

H(+>6*0!1..%6*0N!"#!*96+0)&#)!7+96+#.#)!+,!C-&1.!\!>&1!&#!.%&'(&)*+#!17+6*#A!9..)*#AF!

>*)-!I.D!9&#&A.9.#)!6.01+##.'!>*)-*#!ST<H!5-*1!-(*!>&1!*96+0)&#)!*#!,&7*'*)&)*#A!&!4*17(11*+#!>*)-!

0.'.%&#)!ST<!1)&,,!*#!+04.0!)+!.1)&G'*1-!&!(#*,D*#A!.%&'(&)*+#!A+&'!PB.&#.!.)!&'HF!KLKLQF!>*)-!&!

6&0)*7('&0!,+7(1!+#!()*'*1*#A!'+7&'!I#+>'.4A.!*#!&!A0+(#4:(6!&660+&7-H!5-.!*#*)*&'!*4.#)*,*7&)*+#!+,!)-.!

60+A0&99.R1!&#).7.4.#)!7+#4*)*+#!&#4!6&0)*7*6&#)!60+,*'.F!&1!>.''!&1!+)-.0!)-.+0D!+,!7-&#A.!

7+96+#.#)1!+77(00.4!&)!)-*1!1)&A.F!&1!>.''!&1!)-.!,&7)+01!)-&)!9&D!+G1)0(7)!+0!,&7*'*)&).!60+A0&99.!

1(77.11!PB.&#.!.)!&'HF!KLKLQH!5-.!9&*#!6(06+1.!+,!)-.!-(*!>&1!)+!(#4.01)&#4!1)&I.-+'4.0!#..41!>-*7-!

,+09.4!)-.!G&1*1!+,!)-.!4.1*A#!+,!)-.!1(G1.2(.#)!6-&1.1!+,!)-.!60.1.#)!1)(4DH!

5-*1!60+7.11!*#%+'%.4!'*&*1*#A!>*)-!ST<R1!0.1.&07-!'*&*1+#!)+!1.'.7)!)-.!&660+60*&).!1)&,,!

9.9G.01!)+!G.!*#7'(4.4!*#!)-.!17+6*#A!9..)*#AH!5-.!1)&,,!9.9G.01!*#%+'%.4!7+960*1.4!&!6(06+1*%.!

1&96'.F!7+#1*1)*#A!+,!)-0..!6&0)*7*6&#)1!P#}^Q!&)!9&#&A.9.#)!'.%.'!>*)-*#!ST<H!5-.1.!1)&,,!9.9G.01!

>.0.!7+#1*4.0.4!1)&I.-+'4.01!*#!)-.!60+7.11!+,!*96'.9.#)*#A!)0&(9&:*#,+09.4!,+1).0!7&0.H!5-.!

*#7'(1*+#!70*).0*&!*#7'(4.4!,&9*'*&0*)D!>*)-!)-.!7&0.!&#4!60+).7)*+#!7+#).@)F!&#!(#4.01)&#4*#A!+,!-+>!

)0&(9&!*96&7)1!7-*'40.#!*#!7&0.F!&#4!-&%*#A!7+96'.).4!+0!*#!)-.!60+7.11!+,!7+96'.)*#A!C-&1.!\!+,!)-.!

/35!7.0)*,*7&)*+#!60+7.11H!5-*1!>&1!)+!.#1(0.!)-&)!1)&,,!*#%+'%.4!-&4!&#!*#:4.6)-!(#4.01)&#4*#A!+,!)-.!

60*#7*6'.1!&#4!+6.0&)*+#&'!,&7)+01!+,!)-.!/35H!5-.D!-.'4!*#1*4.0!6.016.7)*%.1!+#!)-.!#..41!+,!7-*'40.#!



!

! bb!

*#!,+1).0!7&0.!&#4!-+>!)-.!/35!*1!(1.4!>*)-*#!)-.!+0A&#*1&)*+#H!5-.!3Z+0*!7+#1(')&#)!>&1!&#!.11.#)*&'!

6&0)*7*6&#)!)+!.#1(0.!)-.!0.1.&07-!>&1!7&00*.4!+()!*#!&!>&D!)-&)!*1!7(')(0&''D!0.'.%&#)!&#4!1.#1*)*%.F!&#4!

)+!+,,.0!%&'(&G'.!*#1*A-)!*#)+!)-.!#..41!+,!3Z+0*!)&9&0*I*!*#!)-.!7+#).@)!+,!,+1).0!7&0.!&#4!)-.0&6.()*7!

60&7)*7.H!;#).A0&)*#A!5.!5*0*)*!S!V&*)&#A*!60*#7*6'.1!+,!6&0)#.01-*6F!60+).7)*+#F!&#4!6&0)*7*6&)*+#!*#)+!

)-.!0.1.&07-!60+7.4(0.!>&1!&!70*)*7&'!.'.9.#)!+,!7+#4(7)*#A!1&,.!&#4!0.16+#1*G'.!0.1.&07-!*#!&!

G*7(')(0&'!7+#).@)H!5-.!*#7'(1*+#!70*).0*&!,+0!)-.!7(')(0&'!&4%*1+0!>.0.!,&9*'*&0*)D!>*)-!)-.!7&0.!&#4!

60+).7)*+#!1D1).9!&#4!&!G&1*7!(#4.01)&#4*#A!+,!)-.!/35F!+0!-+>!7-*'4!4.%.'+69.#)!&#4N+0!

#.(0+4.%.'+69.#)!*1!&,,.7).4!GD!)0&(9&H!!

"#!.9&*'!>&1!1.#)!+()!GD!)-.!ST<!0.1.&07-!'*&*1+#!)-&)!,+09&''D!*#%*).4!*4.#)*,*.4!6&0)*7*6&#)1!

)+!&)).#4!)-.!9..)*#AF!>*)-!&#!+%.0%*.>!+,!)-.!6(06+1.!+,!)-.!9..)*#A!*#7'(4.4!*#!)-.!.9&*'H!"!1.9*:

1)0(7)(0.4!*#).0%*.>!A(*4.!>&1!60.6&0.4!*#!7+''&G+0&)*+#!>*)-!)-.!0.1.&07-!'*&*1+#!)-&)!4.)&*'.4!)-.!

7&).A+0*.1!)-&)!>+('4!G.!7+%.0.4H!;#!B.7.9G.0!KLKLF!)-.!-(*!>&1!-.'4!&)!)-.!ST<!#&)*+#&'!+,,*7.!*#!

V.''*#A)+#F!)+!.#1(0.!7+#%.#*.#7.!,+0!)-.!6&0)*7*6&#)1H!S0*A*#&''D!)>+!&44*)*+#&'!6&0)*7*6&#)1!>.0.!

*#%*).4!)+!)-.!9..)*#AF!G()!>.0.!(#&G'.!)+!&)).#4!+#!)-.!4&DH!5-.!-(*!>&1!+6.#.4!>*)-!&!I&0&I*&F!

9*-*9*-*F!&#4!6.6.-&!+0!*#)0+4(7)*+#1F!>*)-!I&*!60+%*4.4!GD!9D1.',H!!

A#,#*-./#&'!-4!)!.6#*(/(&)67!'5#-67!-4!;5)&:#0!",).0!)-.!9..)*#A!;!60.6&0.4!&!1(99&0D!

4+7(9.#)!>-*7-!*#7'(4.4!*4.#)*,*.4!1)&I.-+'4.0!.%&'(&)*+#!60*+0*)*.1!&#4!60.'*9*#&0D!7+96+#.#)1!+,!

)-.!)-.+0D!+,!7-&#A.H!5-*1!*#7'(4.4!)-.!&#).7.4.#)!7+#4*)*+#F!60+A0&99.!6&0)*7*6&#)!P7'*.#)Q!60+,*'.F!

70*)*7&'!60+A0&99.!60+7.11.1F!9+4.0&)+01!+,!7-&#A.F!&#4!)&0A.)!+()7+9.1!PB.&#.!.)!&'HF!KLKLQF!&1!

*''(1)0&).4!*#!<*A(0.!cH!5-*1!>&1!1.#)!&'+#A!>*)-!&!)0&#170*6)*+#!+,!)-.!1)&I.-+'4.0!-(*!)+!)-.!9..)*#A!

6&0)*7*6&#)1!,+0!0.%*.>!&#4!*#7'(4.4!&#!*#%*)&)*+#!)+!9&I.!&#D!7-&#A.1!+0!&44!*#,+09&)*+#!)-.!

6&0)*7*6&#)!9*A-)!-&%.!>*)--.'4!*#!)-.!A0+(6!7+#).@)H!/+!&9.#49.#)1!>.0.!9&4.!GD!&#D!+,!)-.!

6&0)*7*6&#)1H!!

!

!

!

!

!



!

! b_!

7608&.!`!

/8"%&#*%K*78,-."*

*

*

*

*

!

B&)&!,0+9!)-.!17+6*#A!9..)*#A!>&1!1(99&0*1.4!*#)+!)-.!,+''+>*#A!7&).A+0*.1!*#,+09.4!GD!
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7+#1.#)!,+0!)-.*0!7-*'4!)+!G.!*#%+'%.4!*#!)-.!1)(4DH!"!0.7+04!+,!6.09*11*+#!>&1!7+#1.2(.#)'D!+G)&*#.4!

%*&!).@)!9.11&A*#A!&#4!6&11.4!+#!)+!9.!,+0!9D!0.7+041H!"#+)-.0!6&0.#)!>&1!+#'D!&G'.!)+!60+%*4.!

%.0G&'!7+#1.#)!0.7+04.4!GD!)-.!1+7*&'!>+0I.0!4(.!)+!).7-#+'+A*7&'!4*,,*7(')*.1!*#!0.)(0#*#A!&!17&##.4!

4+7(9.#)H!5>+!+,!)-.!*#*)*&''D!*4.#)*,*.4!7-*'4!6&0)*7*6&#)1!>.0.!>*)-40&>#!,0+9!)-.!1)(4D!&1!)-.*0!

6&0.#)1!4.7'*#.4!)+!60+%*4.!7+#1.#)F!,+0!(#I#+>#!0.&1+#1!P#+)!*#7'(4.4!*#!)-.!,*#&'!1&96'.!+,!,*%.!

7-*'40.#F!&1!4.170*G.4!G.'+>QH!;#!)-*1!*#1)&#7.F!*)!*1!9D!(#4.01)&#4*#A!)-&)!)-.!7-*'40.#!1)*''!0.7.*%.4!&#!

/35!0.6+0)!&#4!0.7+99.#4&)*+#1F!*#!&77+04&#7.!>*)-!ST<!60&7)*7.F!G()!)-.*0!,+1).0!6&0.#)1!>.0.!#+)!

*#).0%*.>.4!&#4!)-.*0!+()7+9.1!>.0.!#+)!)0&7I.4!&1!6&0)!+,!)-.!0.1.&07-!1)(4DH!

5-.!,+1).0!6&0.#)1!>-+!&A0..4!)+!6&0)*7*6&).!*#!)-.!1)(4D!>.0.!)-.#!*#%*).4!)+!&!9..)*#A!

+0A&#*1.4!GD!ST<R1!7'*#*7&'!1(66+0)!).&9!P#&)*+#&'!&#4!0.A*+#&'!)0&(9&!&4%*1+01QH!;!>&1!&G'.!)+!&)).#4!

+#.!+,!)-.1.!9..)*#A1!>-.0.!,+1).0!6&0.#)1!>.0.!A*%.#!)-.!+66+0)(#*)D!)+!&1I!&#D!2(.1)*+#1!0.A&04*#A!

)-.!0.1.&07-!1)(4D!&#4!60+7.11H!5-*1!9..)*#A!>&1!&'1+!(1.4!GD!ST<!)0&(9&!&4%*1+01!)+!6'&#!)-.!/35!



!

! _K!

60+A0&99.!*96'.9.#)&)*+#!&#4!+G)&*#*#A!,+1).0!6&0.#)1R!,..4G&7I!&1!)+!>-&)!)-.D!9*A-)!,*#4!(1.,('!

4(0*#A!)-.!9+#)-1!)-&)!,+''+>.4H!!

C'&%6(6>'*%!6*%.&J6.,$O!h(&'*)&)*%.!*#).0%*.>*#A!60+%*4.1!&!9.)-+4!,+0!7+''.7)*#A!0*7-!&#4!

4.)&*'.4!*#,+09&)*+#!&G+()!-+>!*#4*%*4(&'1!.@6.0*.#7.!.#A&A*#A!>*)-!)-.!/35!&1!&#!&660+&7-!)+!

)0&(9&:*#,+09.4!,+1).0!7&0.H!E1*#A!6(06+1*%.!1&96'*#A!P3.00*&9F!\cc`QF!&!#(9G.0!+,!,+1).0!6&0.#)1!

,0+9!)-.!,&9*'*.1!)-&)!>.0.!*#%+'%.4!*#!)-.!/35!60+A0&99.!P#}aQF!&1!>.''!&1!)-.!,0+#)'*#.!1+7*&'!

>+0I.01!P#}KQ!&#4!)0&(9&!&4%*1+01!P#}KQ!)-&)!>+0I.4!7'+1.'D!>*)-!)-.!,&9*'*.1!*#!4.'*%.0*#A!)-.!/35:

G&1.4!60+A0&99.F!.#A&A.4!*#!1.9*:1)0(7)(0.4!*#).0%*.>1!&1!6&0)!+,!)-*1!60.1.#)!1)(4DH!5-.1.!%&0*+(1!

6&0)*7*6&#)!A0+(61!>.0.!1.'.7).4!*#!7+''&G+0&)*+#!>*)-!ST<!)+!&440.11!)-.!0.1.&07-!&*91H!;#*)*&''DF!*)!

>&1!6'&##.4!)+!7+#4(7)!*#).0%*.>1!>*)-!)-.!1+7*&'!>+0I.01!&#4!,+1).0!6&0.#)1F!-+>.%.0!)+!*#70.&1.!)-.!

1&96'.!1*n.!&#4!+G)&*#!4*%.0A*#A!6.016.7)*%.1!+#!)-.!60+A0&99.F!*)!>&1!4.7*4.4!)+!*#7'(4.!)-.!)0&(9&!

&4%*1+01!*#%+'%.4!>*)-!)-.!,&9*'*.1!&1!>.''H!5-.!*#7'(1*+#!70*).0*&!,+0!,+1).0!6&0.#)1!>.0.!-&%*#A!&!

,+1).0!7-*'4!(#4.0!)-.!1)&)()+0D!7&0.!+,!ST<F!G.*#A!&#!ST<:&660+%.4!,+1).0!6&0.#)F!&#4!G.*#A!.#A&A.4!

*#!)-.!/35!60+A0&99.H!<+0!ST<!1)&,,!P1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01Q!)-.!,*#&'!*#7'(1*+#!

70*).0*&!>.0.!G.*#A!&#!ST<!.96'+D..F!-&%*#A!&!G&1*7!(#4.01)&#4*#A!+,!)-.!/35!&#4!5;=F!&#4!G.*#A!

)-.!7&1.!>+0I.0!,+0!&!7-*'4!*#%+'%.4!*#!)-.!/35!60+A0&99.!*96'.9.#)&)*+#H!"!)+)&'!+,!.*A-)!

*#).0%*.>1!>.0.!7+96'.).4!*#%+'%*#A!#*#.!6&0)*7*6&#)1!P#}cQH!")!'.&1)!+#.!,+1).0!6&0.#)!6.0!,&9*'D!>&1!

*#).0%*.>.4F!-+>.%.0!+#.!*#).0%*.>!*#%+'%.4!G+)-!)-.!-(1G&#4!&#4!>*,.H!!

;#).0%*.>1!>*)-!6&0)*7*6&#)1!>.0.!17-.4('.4!&,).0!&!6.0*+4!+,!,*%.!)+!1.%.#!9+#)-1!4(0*#A!

>-*7-!60+A0&99.!*96'.9.#)&)*+#!+77(00.4F!&)!&!)*9.!7+#%.#*.#)!,+0!.&7-!6&0)*7*6&#)H!;#).0%*.>1!>.0.!

6'&##.4!)+!G.!-.'4!&)!&!6'&7.!7+#%.#*.#)!)+!6&0)*7*6&#)1F!(1(&''D!*#!)-.*0!-+9.!*#!)-.!7&1.!+,!,+1).0!

6&0.#)1F!+0!&)!)-.!ST<!+,,*7.1!*#!)-.!7&1.!+,!1+7*&'!>+0I.01!&#4N+0!,+1).0!6&0.#)1H!T+>.%.0F!4(.!)+!

60+'+#A.4!#&)*+#&'!&#4!0.A*+#&'!=+%*4:\c!'+7I4+>#1F!)-.!*#).0%*.>1!>.0.!-.'4!+%.0!?++9!&1!1.)!+()!

*#!)-.!+0*A*#&'!7+#)*#A.#7D!6'&#H!!!

U.9*:1)0(7)(0.4!*#).0%*.>!A(*4.1!P.@&96'.!*#7'(4.4!*#!"66.#4*@!/QF!0.%*.>.4!GD!)-.!

0.1.&07-!1(6.0%*1+01!&#4!ST<!0.1.&07-!'*&*1+#F!>.0.!(1.4!)+!A(*4.!)-.!*#).0%*.>1H!5-.!1.9*:1)0(7)(0.4!

*#).0%*.>!60+)+7+'!>&1!4.1*A#.4!)+!.'*7*)!,..4G&7I!,0+9!6&0)*7*6&#)1!1)0(7)(0.4!*#!,+(0!G0+&4!&0.&1!

G&1.4!+#!.%&'(&)*+#!&*91[!P\Q!)-.!&#).7.4.#)!7+#4*)*+#1!&#4!)-.!#..41!+,!,+1).0!,&9*'*.1i!PKQ!



!

! _^!

7+96&)*G*'*)D!&#4!70*)*7&'!60+7.11.1!*#%+'%.4!(1*#A!)-.!/35i!P^Q!9+4.0&)+01!)+!1(77.11,('!/35!

*96'.9.#)&)*+#i!&#4!PMQ!G.#7-9&0I1!,+0!60+A0&99.!1(77.11!&#4!+G1.0%.4!+()7+9.1H!5-.!)+6*71!&#4!

2(.1)*+#1!1.'.7).4!>.0.!G&1.4!+#!*#,+09&)*+#!A&)-.0.4!,0+9!9(')*6'.!9..)*#A1!>*)-!ST<!4(0*#A!

.%&'(&)*+#!17+6*#A!6-&1.!PC-&1.!\QF!)-.!.%&'(&)*+#!60*#7*6'.1!+()'*#.4!GD!B.&#.!.)!&'H!PKLKLQF!&1!>.''!

&1!0.1.&07-!'*).0&)(0.!+#!)0&(9&:*#,+09.4!,+1).0!7&0.!60&7)*7.1!&#4!)-.!/35H!5+6*71!*#7'(4.4!,+1).0!

6&0.#)1R!.@6.7)&)*+#1!&#4!#..41F!,..4G&7I!+#!)-.!&11.119.#)!60+7.11!&#4!)-.0&6.()*7!*#).0%.#)*+#1F!

ST<R1!)-.0&6.()*7!60&7)*7.!,0&9.>+0IF!1)0.#A)-1!&#4!>.&I#.11.1!+,!)-.!/35F!*96'.9.#)&)*+#!

60+7.11.1F!7(')(0&''D:0.16+#1*%.!60&7)*7.F!+G1.0%.4!+()7+9.1!,+0!)-.!7-*'4!&#4!,&9*'DF!1(66+0)F!&#4!

)0&*#*#AH!;#).0%*.>!2(.1)*+#1!>.0.!&4&6).4!&77+04*#A!)+!)-.!0+'.!+,!)-.!6&0)*7*6&#)H!!

;#!'*#.!>*)-!&#!.@6'+0&)+0D!1.9*:1)0(7)(0.4!&660+&7-F!*)!>&1!*96+0)&#)!)+!.#1(0.!)-&)!

6&0)*7*6&#)1!,.')!7+9,+0)&G'.!1-&0*#A!)-.*0!.@6.0*.#7.1!&#4!6.016.7)*%.1H!5-.0.,+0.F!&')-+(A-!

7&).A+0*.1!+,!4*17(11*+#!>.0.!60.4.).09*#.4!&#4!60.6&0.4F!*)!>&1!*96+0)&#)!)+!0.9&*#!,'.@*G'.!&#4!

+6.#!)+!+)-.0!)+6*71!+,!4*17(11*+#!&1!)-.D!&0+1.!+0A&#*7&''DH!5-.!*#).0%*.>1!>.0.!0.7+04.4!&#4!

)0&#170*G.4!>*)-!&!7+6D!60+%*4.4!)+!)-.!6&0)*7*6&#)1F!&''+>*#A!,+0!&#D!&9.#49.#)1!)-&)!#..4.4!)+!G.!

9&4.H!!

F8%(+1.!1.'$8&.N!5-.!2(&#)*)&)*%.!7+96+#.#)!+,!C-&1.!K!60+%*4.4!&44*)*+#&'!7'*#*7&'!&#4!

2(&#)*)&)*%.!*#,+09&)*+#!*#!)-.!60+7.11!+,!4.%.'+6*#A!&!)-.+0D!+,!7-&#A.!&#4!>&1!7+#1*4.0.4!)+!G.!&!

60.'*9*#&0D!+()7+9.!.%&'(&)*+#H!5-.!+()7+9.1!+,!)-.!,*%.!7-*'40.#!P#}aQ!!,0+9!)-.!,&9*'*.1!*#%+'%.4!

*#!)-.!/35!60+A0&99.!P5&G'.!KQ!>.0.!)0&7I.4!&1!6&0)!+,!)-*1!6-&1.H!5-*1!60+7.11!*#%+'%.4!)-.!

&49*#*1)0&)*+#!+,!&!61D7-+9.)0*7!9.&1(0.F!7+96'.).4!GD!&!,+1).0!6&0.#)!+,!)-.!7-*'40.#!*#%+'%.4!*#!)-.!

/35!60+A0&99.!P)-.!1&9.!,+1).0!6&0.#)!>-+!>&1!*#).0%*.>.4!4(0*#A!6&0)*7*6&#)!*#).0%*.>1QF!&G+()!

)-.!,(#7)*+#*#A!+,!)-.!7-*'4N7-*'40.#!*#!)-.*0!7&0.H!5-.1.!7-*'40.#!-&4!-&4!.@6.0*.#7.1!+,!.&0'D!

7-*'4-++4!&4%.01*)D!&#4!>.0.!*#!)-.!7&0.!+,!,+1).0!,&9*'*.1!&1!)-.*0!-+9.!.#%*0+#9.#)1!>.0.!4..9.4!

(#1(*)&G'.!)+!'*%.!*#F!,+0!&!%&0*.)D!+,!0.&1+#1H!5-.!4.9+A0&6-*71!+,!)-.!7-*'40.#!*#%+'%.4!*#!)-*1!

60.1.#)!1)(4D!>.0.!#+)!0.,'.7)*%.!+,!)-.!>*4.0!6+6('&)*+#!+,!7-*'40.#!*#!7&0.i!&G+()!aLt!+,!7-*'40.#!*#!

7&0.!&0.!+,!3Z+0*!4.7.#)F!7+96&0.4!>*)-!+#'D!KLt!+,!)-.!7-*'40.#!0.60.1.#).4!*#!)-*1!1)(4DH!5-.!

*#7'(1*+#!70*).0*&!,+0!)-.!7-*'40.#!*#%+'%.4!>.0.!G.*#A!(#4.0!)-.!1)&)()+0D!7&0.!+,!ST<F!&#4!-&%*#A!



!

! _M!

0.7.*%.4!&#!/35!&11.119.#)!&#4!/35:*#,+09.4!)-.0&6.()*7!*#).0%.#)*+#!6'&#!&1!6&0)!+,!)-.!/35!

60+A0&99.H!

5-.!9.&1(0.!>&1!&49*#*1).0.4!60.:*#).0%.#)*+#F!&#4!&A&*#!&)!,*%.!)+!1.%.#!9+#)-1!,+''+>:(6!

P&0+(#4!)-.!1&9.!)*9.!)-.!6&0)*7*6&#)!*#).0%*.>1!)++I!6'&7.QH!5-.!*#*)*&'!&49*#*1)0&)*+#!+77(00.4!&)!)-.!

1)&0)!+,!)-.!*#).0%.#)*+#!6.0*+4!G.,+0.!&#!/35!&11.119.#)!>&1!7+#4(7).4F!&#4!0.7+99.#4&)*+#1!>.0.!

9&4.!GD!)-.!ST<!)0&(9&!&4%*1+0F!>*)-!)-.!61D7-+9.)0*7!9.&1(0.!G.*#A!A*%.#!)+!)-.!,+1).0!6&0.#)1!GD!

)-.!0.'.%&#)!1+7*&'!>+0I.0!+0!)0&(9&!&4%*1+0H!"#!*#%*)&)*+#!>&1!.@).#4.4!)+!1+7*&'!>+0I.01!&#4!,+1).0!

6&0.#)1!)+!7+#)&7)!9.!*,!)-.D!-&4!&#D!2(.1)*+#1!&G+()!)-.!61D7-+9.)0*7!)++'H!"!>*#4+>!+,!,*%.!)+!

1.%.#!9+#)-1!>&1!7-+1.#!,+0!,+''+>:(6!)+!,*)!)-.!7+#1)0&*#)1!+,!)-.!B+7)+0!+,!='*#*7&'!C1D7-+'+AD!

4.A0..F!&1!>.''!&1!)+!.#1(0.!7+#1*1).#7D!*#!)-.!,+''+>:(6!)*9.!,0&9.!4(.!)+!)-.!+,).#!(#60.4*7)&G'.!&#4!

)0&#1*.#)!#&)(0.!+,!,+1).0!7&0.!6'&7.9.#)1H!5-.!,+''+>:(6!&49*#*1)0&)*+#!+,!)-.!61D7-+9.)0*7!)++'!

+77(00.4!%*&!.9&*'F!>*)-!)-.!2(.1)*+##&*0.!G.*#A!.9&*'.4!)+!)-.!,+1).0!6&0.#)1!GD!9D1.',!)+!7+96'.).!&)!

)-.*0!7+#%.#*.#7.H!!

"!1*#A'.!A0+(6!60.:).1)N6+1):).1)!60.:.@6.0*9.#)&'!4.1*A#!>&1!(1.4H!"1*4.!,0+9!.)-*7&'!

7+#1*4.0&)*+#1F!)-.0.!>.0.!1.%.0&'!60&7)*7&'!7+#1*4.0&)*+#1!)-&)!60.%.#).4!&!9+0.!0*A+0+(1!1)(4D!

4.1*A#F!,+0!.@&96'.F!&#!]=5H!<&7)+01!*#7'(4.4!)-.!.&0'D!1)&A.!+,!60+A0&99.!*96'.9.#)&)*+#F!

'+A*1)*7&'!G&00*.01!>*)-*#!)-.!60+A0&99.!1.))*#AF!&#4!)*9.!7+#1)0&*#)1!>*)-*#!)-.!4+7)+0&'!17+6.!+,!)-.!

0.1.&07-H!5-.!6(06+1.!+,!)-*1!1)(4D!>&1!)-.0.,+0.!#+)!)+!G.!&!)*A-)'D!&#4!0*A+0+(1'D!7+#)0+''.4!

.@6.0*9.#)&'!1)(4DF!G()!0&)-.0!&!6*'+)!1)(4D!)-&)!7+#1*4.0.4!60.'*9*#&0D!+()7+9.1!*#!+04.0!)+!.%&'(&).!

)-.!()*'*)D!+,!)-.!60+A0&99.!>*)-*#!*)1!16.7*,*7!7+#).@)H!

B#)2%6#0!<+''+>*#A!&!7+#1(')&)*+#!60+7.11!>*)-!)-.!ST<!7'*#*7&'!1)&,,!4(0*#A!C-&1.!\!+,!)-*1!

60.1.#)!1)(4DF!&1!>.''!&1!&44*)*+#&'!7+#1(')&)*+#!>*)-!&!0.1.&07-.0!,0+9!)-.!/.(0+1.2(.#)*&'!/.)>+0IF!

)-.!U-+0):<+09!%.01*+#!+,!)-.!"11.119.#)!=-.7I'*1)!,+0!=-*'40.#!P"==:U<Q!>&1!(1.4!)+!)0&7I!

60.'*9*#&0*'D!+()7+9.1H!5-.!1(66'.9.#)&0D!7-.7I'*1)!+,!)-.!"==F!)-.!"11.119.#)!=-.7I'*1)!,+0!

=-*'40.#!C'(1!P"==gQ!>&1!&'1+!*#7'(4.4!4(.!)+!&!1)0.#A)-:G&1.4!&660+&7-!G.*#A!&#!*96+0)&#)!

+0A&#*1&)*+#&'!%&'(.!>*)-*#!ST<H!!

5-.!"11.119.#)!=-.7I'*1)!U.0*.1!>&1!70.&).4!GD!5&00.#:U>..#.D!PKL\MQ!&#4!*#7'(4.1!&!0&#A.!

+,!1)&#4&04*1.4!7&0.A*%.0:0.6+0)!9.&1(0.1!+,!&))&7-9.#)!&#4!)0&(9&:0.'&).4!9.#)&'!-.&')-!



!

! _a!

1D96)+9&)+'+ADF!16.7*,*7&''D!,+0!7-*'40.#!A0+>*#A!(6!*#!,+1).0F!&4+6)*%.F!I*#1-*6F!+0!0.1*4.#)*&'!7&0.H!

;)!>&1!70.&).4!*#!+04.0!)+!9.&1(0.!9.#)&'!-.&')-!4*,,*7(')*.1!+,).#!9&#*,.1).4!GD!7-*'40.#!*#!7&0.!>-+!

-&%.!-*1)+0*.1!+,!)0&(9&!)-&)!*1!7+#1*4.0.4!#+)!&4.2(&).'D!9.&1(0.4!GD!+)-.0!1D96)+9!7-.7I'*1)1F!,+0!

.@&96'.F!)-.!=-*'4!J.-&%*+(0!=-.7I'*1)!P=J=WQH!5-.!"==!&#4!"11.119.#)!=-.7I'*1)!,+0!"4+'.17.#)1!

P"="Q!&0.!.96*0*7&''D!4.0*%.4!61D7-*&)0*7!0&)*#A!17&'.1!G&1.4!+#!7&0.A*%.0!0.6+0)1F!4.1*A#.4!)+!&11.11!

60+G'.9&)*7!G.-&%*+(01F!.9+)*+#&'!1)&).1F!&#4!0.'&)*+#&'!7-&''.#A.1!.@6.0*.#7.4!GD!7-*'40.#!*#!,+1).0!

7&0.!+0!+)-.0!6+6('&)*+#!A0+(61!.@6+1.4!)+!)0&(9&H!5-.!1.0*.1!*#7'(4.1!)-.!"==!P7-*'40.#!&A.4!M:\\!

D.&01QF!)-.!"11.119.#)!=-.7I'*1)!,+0!"4+'.17.#)1!P"="Q!P7-*'40.#!&A.4!\K:\_!D.&01QF!)-.!J0*.,!

"11.119.#)!=-.7I'*1)1!PJ"=QF!)-.!"==N"=":U-+0)!<+09!P"==:U<N"=":U<QF!&#4!)-.!

1(66'.9.#)&0D!U)0.#A)-!=-.7I'*1)!P"==gN"="gQH!$&7-!+,!)-.1.!,+091!-&1!&!G+D!&#4!A*0'!%.01*+#H!;)!

>&1!*#*)*&''D!4.%.'+6.4!,+0!.6*4.9*+'+A*7&'!&#4!7'*#*7&'!0.1.&07-F!G()!*1!&'1+!(1.4!,+0!7'*#*7&'!

&11.119.#)!&#4!170..#*#A!P5&00.#:U>..#.DF!KL\MQH!5-.!MM:*).9!1-+0)!,+09!+,!)-.!"==!P"==:U<Q!>&1!

4.%.'+6.4!60*9&0*'D!,+0!(1.!&1!&!0.1.&07-!*#1)0(9.#)!&#4!&1!&!0.'&)*%.'D!G0*.,!)0.&)9.#)!9+#*)+0*#A!

9.&1(0.F!)-.!J"=!,+0!*#*)*&'!9.#)&'!-.&')-!170..#*#AF!&#4!)-.!,(''!%.01*+#!+,!)-.!"==!,+0!

7+960.-.#1*%.!9.#)&'!-.&')-!&11.119.#)!P5&00.#:U>..#.DF!KL\MQH!!

S#!)-.!"==:U<F!)+)&'!17+0.1!+,!\M!&#4!&G+%.!P1(9!+,!*).9!0.16+#1.1Q!7+#1)*)().!&!7'*#*7&'!

0&#A.!)-&)!*1!-*A-'D!60.4*7)*%.!+,!61D7-*&)0*7!*96&*09.#)F!>*)-!)+)&'!17+0.1!*#!)-.!c:\\!0&#A.!

7+#1)*)()*#A!&!1(G:7'*#*7&'!.'.%&).4!0&#A.F!*#4*7&)*#A!&!9+4.0&).!'*I.'*-++4!+,!61D7-*&)0*7!*96&*09.#)!

P5&00.#:U>..#.DF!KL\MQH!5-.!"==:U<!9.&1(0.!7+99+#!1D96)+91!&70+11!#*#.!7'*#*7&'!17&'.1[!1.@(&'!

G.-&%*+(0F!61.(4+9&)(0.!*#).06.01+#&'!G.-&%*+(0F!#+#:0.7*60+7&'!*#).06.01+#&'!G.-&%*+(0F!

*#4*170*9*#&).!*#).06.01+#&'!G.-&%*+(0F!*#1.7(0.!*#).06.01+#&'!G.-&%*+(0F!&#@*+(1:4*1)0(1),('!

G.-&%*+(01F!&G#+09&'!6&*#!0.16+#1.F!,++4!9&*#).#&#7.!G.-&%*+(0F!&#4!1.',:*#O(0*+(1!G.-&%*+(0H!!

"1!&))&7-9.#)!&#4!)0&(9&:0.'&).4!1D96)+91!&0.!+,).#!1)&G'.!+%.0!&!1-+0):9.4*(9!).09F!

,0.2(.#)!&49*#*1)0&)*+#!+,!&#!+()7+9.!9.&1(0.!'*I.!)-.!"==N"="!*1!(#'*I.'D!)+!0.%.&'!40&9&)*7!

7-&#A.1F!>*)-!7-&#A.!G.*#A!9+0.!0.'*&G'.!'+#A:).09!P\K:9+#)-!*#).0%&'1Q!P5&00.#:U>..#.DF!KL\MQH!

B(.!)+!)-.!)*9.!7+#1)0&*#)1!+,!)-.!B+7)+0&).!+,!='*#*7&'!C1D7-+'+AD!60+A0&99.F!)-.!"==g!>&1!

)-.0.,+0.!&44.4!&1!&!1(66'.9.#)&0D!9.&1(0.F!&1!&#!*#70.&1.!*#!6+1*)*%.!G.-&%*+(0!*1!'*I.'D!)+!+77(0!

G.,+0.!&!0.4(7)*+#!*#!#.A&)*%.!G.-&%*+(0!P5&00.#:U>..#.DF!KL\MQH!$&0'D!1*A#1!+,!)-.0&6.()*7!0.7+%.0D!



!

! _b!

9*A-)!G.!9+0.!&77(0&).'D!4.).7).4!)-0+(A-!)-.!.9.0A.#7.!+,!oA0..#!1-++)1p!&4&6)*%.!G.-&%*+(0!

P5&00.#:U>..#DF!KL\MF!6H!\cQH!5-.!"==g!*1!&!Kc:*).9!7&0.0!0.6+0)!)-&)!9.&1(0.1!&4&6)*%.!60+:1+7*&'!

,(#7)*+#*#A!&#4!>.'':G.*#A!&#4!7&#!G.!(1.4!,+0!)0.&)9.#)!9+#*)+0*#A!+,!7-*'40.#!&A.4!M:\_!D.&01!

P5&00.#:U>..#.DF!KL\MQH!5-.!*).91!&0.!17&'.4!*#!+04.0!)+!4.).7)!9*#+0!7-&#A.1!+0!*960+%.9.#)1!*#!)-.!

9.#)&'!-.&')-!+,!7-*'40.#!*#!7&0.F!)-&)!*1F!G.*#A!9+0.!1.#1*)*%.!)+!)-.0&6.()*7!7-&#A.!)-&#!4.,*7*):

+0*.#).4!61D7-+9.)0*7!9.&1(0.1H!5+)&'!17+0.1!,+0!G+)-!)-.!"==:U<!&#4!"==g!&0.!7&'7('&).4!GD!

1(99*#A!(6!*).9!0.16+#1.1H!<+0!)-.!1&I.!+,!1*96'*,D*#A!*#).060.)&)*+#!4(.!)+!60&7)*7&'!&#4!)*9.!

7+#1)0&*#)1F!&#4!)-.!60*9&0D!2(&'*)&)*%.!,+7(1!+,!)-.!1)(4DF!+#'D!)-.!)+)&'!17+0.1!+,!)-.!"==:U<!&#4!

"==g!>.0.!*#7+06+0&).4!*#)+!)-.!&#&'D1.1H!!

C0.%*+(1!0.1.&07-!+#!)-.!"==!&#4!"="!-&%.!G..#!1-+>#!)+!-&%.!A++4!7+#).#)F!7+#1)0(7)!&#4!

7+#7(00.#)!%&'*4*)DF!1(66+0).4!GD!-*A-!7+00.'&)*+#1!+,!"==!&#4!=J=W!)+)&'!7'*#*7&'!17+0.1!P"==!:!

G+D1[!0!}!H`ci!A*0'1[!0!}!HcLi!"="!:!G+D1[!0!}!HcLi!A*0'1[!0!}!H``Q!P5&00.#:U>..#.DF!KL\MQH!5-.!"==R1!

&#4!"="R1!*#).0#&'!7+#1*1).#7D!0.'*&G*'*)D!>&1!1)0+#A!P=0+#G&7-R1!&'6-&!)+)&'!7'*#*7&'!17+0.!}!Hcb!,+0!

G+)-!)-.!"==!&#4!"="!&#4!0&#A.4!,0+9!LH_L!)+!HcL!,+0!7'*#*7&'!17&'.1Q!>-*7-!*1!7+96&0&G'.!)+!)-&)!+,!

)-.!=J=W!&#4!=+##+0R1!C&0.#)!]&)*#A!U7&'.H!5-.!*#).0#&'!0.'*&G*'*)D!+,!)-.!1-+0)!,+09!)+)&'!17+0.!PMM!

*).91Q!>&1!&'6-&!}!HcK!,+0!)-.!"==!&#4!&'6-&!}!LHc\H!;#!&44*)*+#F!)-.!0.'*&G*'*)D!,+0!)-.!"==g!-&1!

G..#!,+(#4!)+!G.!A++4!P~!}!H`a!e!H``Q!P5&00.#:U>..#.DF!KL\MQH!"!1D1).9&)*7!0.%*.>!+,!61D7-+9.)0*7!

)++'1!&%&*'&G'.!,+0!)-.!&11.119.#)!+,!4.%.'+69.#)&'!)0&(9&!*#!7-*'40.#!&#4!&4+'.17.#)1!GD!B.#)+#!.)!

&'H!PKL\_Q!,+(#4!)-&)F!&')-+(A-!0.2(*0*#A!,(0)-.0!%&'*4&)*+#F!)-.!"11.119.#)!=-.7I'*1)!2(.1)*+##&*0.1!

>.0.!7+#1*4.0.4!)+!G.!60+9*1*#A!61D7-+9.)0*7!)++'1!*#!&11.11*#A!)-.!,(#7)*+#*#A!+,!7-*'40.#!>*)-!

)0&(9&H!V-*'.!)-.!"==N"="!9.&1(0.1!9&D!+,,.0!.#-&#7.4!170..#*#A!&#4!9+#*)+0*#A!+,!)-.!9.#)&'!

-.&')-!+,!7-*'40.#!*#!7&0.F!)-.0.!*1!&!#..4!,+0!)-.*0!61D7-+9.)0*7!60+6.0)*.1!)+!G.!,(0)-.0!.1)&G'*1-.4!&1!

*)!-&1!+#'D!G..#!.%&'(&).4!>*)-!&#!"(1)0&'*&#!6+6('&)*+#!1&96'.F!>*)-!#+09&)*%.!4&)&!60.1.#)'D!'*9*).4!

)+!7-*'40.#!*#!,+1).0!7&0.!&A.4!a:\L!D.&01!PB.#)+#!.)!&'HF!KL\_QH!!

5-.!"==!1.0*.1!>&1!1.'.7).4!+%.0!+)-.0!9.&1(0.1!4(.!)+!*)1!)0&(9&:*#,+09.4!&660+&7-F!)-.!

>*4.!&A.!0&#A.!*)!*1!&660+60*&).!,+0!PM:\_!D.&01QF!*)1!/.>!?.&'&#4!0++)1!P*)1!&()-+0!*1!&!60+,.11+0!&#4!

7'*#*7*&#!G&1.4!&)!)-.!E#*%.01*)D!+,!=&#).0G(0DQF!)-.!6&0.#):0.6+0)!,+09&)!)+!&%+*4!7+#)&7)!>*)-!)-.!

7-*'40.#F!&#4!)-.!&77.11*G*'*)D!+,!)-.!)++'H!;#!+04.0!)+!G.7+9.!&!0.A*1).0.4!(1.0!+,!)-.!"==F!;!.9&*'.4!



!

! __!

)-.!&()-+0F!>-+!60+%*4.4!9.!>*)-!&660+%.4!&77.11!&#4!1(66'.9.#)&0D!0.1+(07.1H!5-.!"==!>&1!(1.4!

+%.0!)-.!UBh!P8++49&#F!KLL\QF!>-*7-!*1!>*4.'D!(1.4!*#!4.%.'+69.#)&'!&#4!7-*'4!>.',&0.!0.1.&07-F!&1!

1+9.!0.1.&07-.01!PJ0+>#.!.)!&'HF!KL\ci!8+.9&#1!.)!&'HF!KL\`Q!&0A(.!)-&)!)-.!UBh!&#4!+)-.0!1)&#4&04!

7-*'4!9.#)&'!-.&')-!7-.7I'*1)1!1(7-!&1!)-.!=J=W!P"7-.#G&7-F!\cccQF!-&%.!'*9*).4!7+#).#)!%&'*4*)D!,+0!

7.0)&*#!A0+(61H!;)!*1!&0A(.4!)-&)!)-.D!&0.!#+)!,(''D!0.60.1.#)&)*%.!+,!)-.!(#*2(.!60.1.#)&)*+#1!+,!7-*'40.#!

*#!7&0.F!&#4!9&D!)-.0.,+0.!,&*'!)+!*4.#)*,D!7-*'40.#!>-+!0.2(*0.!7'*#*7&'!1.0%*7.1!P5&00.#:U>..#.DF!

KL\MQH!8+.9&#1!.)!&'H!PKL\`Q!1(AA.1)!)-&)!*#!&44*)*+#!)+!1)&#4&04!9.#)&'!-.&')-!61D7-+9.)0*7!

9.&1(0.1!1(7-!&1!)-.!UBh!&#4!)-.!=J=WF*)-.!*#*)*&'!&#4!0+()*#.!&11.119.#)!+,!7-*'40.#!*#!,+1).0!7&0.!

1-+('4!*#7'(4.!9.&1(0.1!+,!&))&7-9.#):!&#4!)0&(9&:0.'&).4!4*,,*7(')*.1F!7-&0&7).0*1)*7!+,!)-*1!

6+6('&)*+#H!!

D.3-.O6J6%:N!5-.!0+'.!+,!0.,'.@*%*)D!*1!&#!*96+0)&#)!7+#1*4.0&)*+#!*#!2(&'*)&)*%.!0.1.&07-!

60+O.7)1!)+!9*)*A&).!&A&*#1)!*#&4%.0).#)!0.1.&07-.0!G*&1!)-&)!9&D!&,,.7)!4&)&!7+''.7)*+#!+0!*#).060.)&)*+#!

PB+4A1+#F!KL\cQH!].,'.@*%*)D!9.&1(0.1!*#!9D!0.1.&07-!*#7'(4.4!I..6*#A!&!0.1.&07-!O+(0#&'F!>-.0.!

.#)0*.1!0&#A.4!,0+9!4&*'D!)+!9+#)-'DF!4.6.#4*#A!+#!)-.!0.1.&07-!6-&1.H!3D!0.1.&07-!O+(0#&'!+,).#!

7+#)&*#.4!>0*)*#A!&#4!0.7+041!G&1.4!+#!0.7+99.#4&)*+#1!GD!8(G&!&#4!W*#7+'#!P\c`KQ!+#!>-&)!)+!

*#7'(4.!*#!0.,'.@*%.!O+(0#&'1[!&!0.7+04!+,!.%+'%*#A!6.07.6)*+#1i!4&D:)+:4&D!60+7.4(0.1i!9.)-+4+'+A*7&'!

4.7*1*+#!6+*#)1i!&#4!6.01+#&'!*#)0+16.7)*+#1H!].,'.7)*#A!+#!(#7.0)&*#)*.1F!.@7*)*#A!9+9.#)1F!

4*1&66+*#)9.#)1F!&#4!+)-.0!.9+)*+#1!.'*7*).4!4(0*#A!4&)&!7+''.7)*+#!>.0.!&'1+!*#7'(4.4H!<(0)-.0F!)-.!

O+(0#&'!>&1!(1.4!)+!0.,'.7)!+#!9D!0+'.!&1!0.1.&07-.0!&#4!9D!6+1*)*+#!>*)-*#!)-.!16.7*,*7!0.1.&07-!

7+#).@)F!9D!6.01+#&'!G*&1.1F!&#4!7+96'.@!ST<!+0A&#*1&)*+#&'!4D#&9*71!Pf&#.1*7IF!\cc`QH!!

"1!2(&'*)&)*%.!0.1.&07-!*1!+,).#!,'(*4!&#4!4D#&9*7!*#!#&)(0.F!>+0I*#A!>*)-!&#!.@).0#&'!+0A&#*1&)*+#!

>*)-!*)1!+>#!1.)!+,!6+'*7*.1F!60+7.4(0.1F!&A.#4&1F!&#4!0-D)-91!7&9.!>*)-!1*A#*,*7&#)!7-&''.#A.1F!G+)-!

*#!&!60&7)*7&'!1.#1.F!&#4!*#!).091!+,!)-.!>*4.0!0.1.&07-!60+7.11H!5-.!60+7.11!+,).#!0.2(*0.4!&!

1*A#*,*7&#)!&9+(#)!+,!,'.@*G*'*)D!*#!&4-.0*#A!)+!&!A0+(#4:(6!&660+&7-!)-&)!7.#)0.4!+#!)-.!60*+0*)*.1!+,!

)-.!'+7&'!7+#).@)H!J&'&#7*#A!)-*1!0.16+#1*%*)D!>-*'1)!1)0*%*#A!,+0!0.1.&07-!0*A+(0!0.2(*0.4!7&0.,('!&#4!

&)).#)*%.!0.,'.@*%*)D!60+7.11.1F!>-*7-!;!&*9.4!)+!&7-*.%.!)-0+(A-!)-.!0.1.&07-!4*&0D!&#4!,0.2(.#)!

9..)*#A1!>*)-!9D!1(6.0%*1+01H!!!

L'%'!'*'-:$6$N!!



!

! _`!

E)6'(;(.)&'!(&'#6,(#F20!"')-+(A-!)-.!2(&'*)&)*%.!4&)&!*#!C-&1.!K!>&1!60.4+9*#&#)'D!&660+&7-.4!

*#4(7)*%.'D!&#4!,0+9!&#!.@6'+0&)+0D!6.016.7)*%.F!)-.!*#).0%*.>!4&)&!&#&'D1*1!60+7.11!40.>!+#!G+)-!

4.4(7)*%.!&#4!*#4(7)*%.!.'.9.#)1H!5-.!4&)&!>&1!&#&'D1.4!(1*#A!0.,'.@*%.!)-.9&)*7!&#&'D1*1F!*#!

6&0)*7('&0!J0&(#!&#4!='&0I.R1!PKL\cQ!1*@:1).6!7*07('&0!60+7.11!+,!)-.9&)*7!&#&'D1*1F!&1!+()'*#.4!*#!

5&G'.!MF!)+!*4.#)*,D!&#4!7+#1)0(7)!)-.!9&*#!)-.9.1!.9.0A*#A!,0+9!)-.!*#).0%*.>1H!",).0!)0&#170*G*#A!

)-.!*#).0%*.>!4&)&F!;!,(0)-.0!,&9*'*&0*1.4!9D1.',!>*)-!)-.!4&)&!GD!0.&4*#A!&#4!0.:0.&4*#A!)-.!)0&#170*6)1!

&#4!*#).0%*.>!#+).1H!;#*)*&'!*#4(7)*%.!7+4.1!>*)-!7+00.16+#4*#A!.@)0&7)1!>.0.!A.#.0&).4!&#4!(1.4!)+!

7+#1)0(7)!)-.9.1!6.0)&*#*#A!)+!)-.!.@6.0*.#7.1!+,!,+1).0!6&0.#)1F!1+7*&'!>+0I.01F!&#4!)0&(9&!&4%*1+01H!

$9.0A.#)!)-.9.1!&#4!1(G)-.9.1!>.0.!0.%*.>.4!9(')*6'.!)*9.1!)+!.#1(0.!&#!&77(0&).!0.,'.7)*+#!+,!)-.!

4&)&!1.)!>&1!7&6)(0.4H!5-*1!60+7.11!&'1+!*#%+'%.4!-&%*#A!9D!0.1.&07-!1(6.0%*1+01!0.%*.>!'&0A.!

.@7.06)1!+,!)-.!)0&#170*G.4!*#).0%*.>1!&#4!60+%*4.!,..4G&7I!+#!)-.!)-.9.1!7+#1)0(7).4H!U.%.0&'!

4*17(11*+#1!,+''+>.4!)+!0.%*.>!)-.9.1!&#4!>+0I!)-0+(A-!6+).#)*&'!).#1*+#1!*#!-+>!)+!0.6+0)!)-.!

,*#4*#A1!0.'*&G'DH!5-*1!60+7.11!>&1!-.'6,('!*#!.#1(0*#A!)-.!#&00&)*%.!+,!)-.!4&)&!>&1!7&6)(0.4!&#4!

60.1.#).4!&77(0&).'DH!!

!!

2'#-.!Y!

Q&,<-*,-'*79,&2"Y(*X1P@X5">*=&%4"((*%K*U"K9"P1T"*/8"0,514*3-,9#(1(*

4/$%#& 9#%'"*:.*()&&
!"#$*4*#J*&-2-*)-/*4-'3## K)*3/.)-H-3(#<*4*a#)%*<-3(#*3<#)%N)%*<-3(#4)*3/.)-+4/a#3'4%4*V-3("##
0"#;'<-3(## ;'<-3(#<*4*#/6/4%&*4-.*226#*.)'//#4,%#%34-)%#<*4*#/%4a#.'22*4%#

)%2%1*34#4%=4#%=.%)+4/"##
B"#;'3/4)C.4-3(#-3-4-*2#4,%&%/# U)(*3-/%#*3<#.'22*4%#.'<%/#-34'#.*3<-<*4%#4,%&%/"#
["#A%1-%L-3(#*3<#<%1%2'+-3(#4,%&%/# A%1-%L#4,%&%/a#%3/C)-3(#4,%#<*4*#)%2*4%#4'#*#.%34)*2#')(*3-/-3(#

.'3.%+4a#(%3%)*4-3(#*#b4,%&*4-.#&*+T"#
X"#A%J-3-3(a#<%J-3-3(#*3<#3*&-3(#4,%&%/# 8%3%)*4%#<%J-3-4-'3/#*3<#3*&%/#'J#4,%&%/a#L')V#'C4#4,%#/.'+%#'J#

%*.,#4,%&%"#
Q"#_)-4%NC+# M-3*2#/4*(%#'J#*3*26/-/a#L%*1-3(#4'(%4,%)#<*4*#%=4)*.4/"##

!

G%';-/#!/#)2%6#0!"!6&*0.4!1&96'.!):).1)!)-&)!7+96&0.1!9.&#1!,0+9!)-.!1&9.!A0+(6!&)!

4*,,.0.#)!)*9.1!>&1!(1.4!)+!&#&'D1.!)-.!2(&#)*)&)*%.!4&)&!+G)&*#.4!,0+9!)-.!"==:U<!&#4!"==gH!

J&1.'*#.!4&)&!>&1!1(99&0*1.4!(1*#A!1)&#4&04!4.170*6)*%.!1)&)*1)*71!*#7'(4*#A!9.&#1!&#4!1)&#4&04!

4.%*&)*+#1!&1!&660+60*&).H!=+-.#R1!7'&11*7&'!,+09('&!>&1!()*'*1.4!)+!7&'7('&).!.,,.7)!1*n.1!P$UQF!>-.0.!



!

! _c!

%&'(.1!+,!LHKF!LHaF!&#4!LH`!&0.!4.1*A#&).4!&1!19&''F!9.4*(9F!&#4!'&0A.!$UF!0.16.7)*%.'D!P=+-.#F!\ccKQH!

5-*1!9.)-+4!>&1!(1.4!)+!.1)&G'*1-!>-.)-.0!1*A#*,*7&#)!*960+%.9.#)!+77(00.4H!].1(')1!>.0.!&'1+!
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,+7(1!*1!6'&7.4!*#!)-*1!6-&1.!+#!/35!7&6&7*)D:G(*'4*#A!>*)-*#!)-.!+0A&#*1&)*+#F!>-*7-!9&D!*#7'(4.!

,&7*'*)&)*#A!&!C-&1.!;!7.0)*,*7&)*+#!60+7.11!,+0!#+#:7.0)*,*.4!7'*#*7*&#1H!5-.!,+7(1!+,!7&6&7*)D:G(*'4*#A!*1!

,+0!7'*#*7&'!&#4!,0+#)'*#.!1)&,,!)+!G.7+9.!I#+>'.4A.&G'.!*#!I.D!&0.&1F!,+0!.@&96'.F!,+(#4&)*+#&'!

60*#7*6'.1!+,!#.(0+4.%.'+69.#)F!)-.!A'+G&'!*96&7)!+,!9&')0.&)9.#)!+#!)-.!4.%.'+6*#A!7-*'4F!

&))&7-9.#)!&#4!G+#4*#AF!G&1*71!+,!1.',:0.A('&)*+#!&#4!0.A('&)+0D!1)0&).A*.1F!1.',:7&0.!60&7)*7.1F!&#4!

*#).06.01+#&'!7+99(#*7&)*+#!1I*''1!PT&9G0*7I!.)!&'HF!KL\`QH*

V*)-*#!)-*1!,0&9.>+0IF!&)!)-.!)*9.!+,!)-*1!60.1.#)!1)(4DF!ST<!>&1!*#!)-.!,+(0)-N,*,)-!1)&A.F!&1!

&!19&''!#(9G.0!+,!1.#*+0!7'*#*7*&#1!>.0.!7+96'.)*#A!C-&1.!;;N555F!>-*'.!&660+@*9&).'D!\L!1)&,,!>.0.!

*#!)-.!60+7.11!+,!7+96'.)*#A!C-&1.!;!7.0)*,*7&)*+#H!5-.!60+7.11.1!&#4!1D1).91!,+0!+#A+*#A!)0&*#*#A!&#4!

(1.!+,!)-.!/35!>*)-*#!ST<R1!)-.0&6.()*7!60&7)*7.!,0&9.>+0I!>.0.!.9.0A*#AF!>*)-!)-*1!60.1.#)!1)(4D!

6'&D*#A!&!0+'.!*#!)-&)!60+7.11H!

4-6*6('-!'>>-6('%6+*!+3!%B.!M;2N!5-.!&66'*7&)*+#!+,!)-.!/35!*#!)-.!7+#).@)!+,!ST<!*1!

4.170*G.4!G.'+>F!>*)-!)-.!G&1*7!.'.9.#)1!+,!)-.!7'*#*7&'!60&7)*7.!60+7.11!+()'*#.4!*#!<*A(0.!\LH!5-.!

*96'.9.#)&)*+#!,0&9.>+0I!*#%+'%.1!&!0&#A.!+,!1)&,,!9.9G.01F!*#7'(4*#A!7-*'4!1+7*&'!>+0I.01F!,+1).0!

6&0.#)!1+7*&'!>+0I.01F!&#4!)0&(9&!&4%*1+01H!5-.!)0&(9&!&4%*1+01!&0.!/35:7.0)*,*.4!60&7)*)*+#.01!&#4!

&0.!0.16+#1*G'.!,+0!7+96'.)*#A!)-.!/35!&11.119.#)!&#4!)-.0&6.()*7!6'&#1H!5-.!*96'.9.#)&)*+#!+,!

6'&#1!*1!4+#.!*#!7+''&G+0&)*+#!>*)-!,+1).0!6&0.#)1F!&#4!1(66+0).4!GD!)-.!1+7*&'!>+0I.01!P>-+!(1(&''D!4+!



!

! `M!

#+)!-+'4!,+09&'!/35!7.0)*,*7&)*+#QH!5-.!,&9*'*.1!*#%+'%.4!*#!)-.!60.1.#)!1)(4D!0.7.*%.4!*#6()!&1!

4.170*G.4!G.'+>H!"1!)-*1!60&7)*7.!60+7.11!*1!.%+'%*#A!+%.0!)*9.F!)-.!+()'*#.!*1!1*96'D!&!1#&61-+)!+,!

-+>!)-.!/35!>&1!(1.4!>*)-*#!)-.!+0A&#*1&)*+#!&)!)-.!)*9.!+,!)-.!0.1.&07-H!5-.!7'*#*7&'!60&7)*7.!

60+7.11!P1..!<*A(0.!\LQ!*1!#+)!&!'*#.&0!60+7.11F!>*)-!)-.!%&0*+(1!6-&1.1!*#).0&7)*#A!*#!&!4D#&9*7!&#4!

+,).#!7D7'*7&'!9&##.0F!*#%+'%*#A!)-.!7+#7(00.#)!(1.!+,!9(')*6'.!9+4&'*)*.1!>*)-*#!%&0*+(1!6&0)1!+,!)-.!

.7+'+A*7&'!1D1).9H!;)!*1!9D!(#4.01)&#4*#A!)-&)!)-.!>&D!*#!>-*7-!)-.!/35!>&1!&66'*.4!*#!60&7)*7.!

4(0*#A!)-*1!60.1.#)!0.1.&07-F!&1!4.170*G.4!G.'+>F!-&4!#+)!G..#!7+#1*1).#)'D!0+''.4!+()!&70+11!)-.!.#)*0.!

+0A&#*1&)*+#H!;#1).&4F!*)!*1!&!0.,'.7)*+#!+,!-+>!*)!>&1!(1.4!>*)-!)-.!1.'.7).4!,&9*'*.1!,+0!)-.!4(0&)*+#!+,!

)-*1!60.1.#)!1)(4DH!!
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!

!

!

!

!

!

!

!

!
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!
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!

!

!

!

!



!

! `a!

7608&.!Va!

/8"*791-14,9*=&,4514"*=&%4"((*$1581-*+WE*

!

!

!

!

!

!
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!

I&:):#/#&'!)&+!)22#22/#&'O!",).0!&!0.,.00&'!-&1!G..#!9&4.!,0+9!1+7*&'!>+0I.01!)+!0.A*+#&'!

)0&(9&!&4%*1+01F!.#A&A.9.#)!G.)>..#!)-.!)0&(9&!&4%*1+0!&#4!,+1).0!6&0.#)1!+0!,&9*'D!*1!*#*)*&).4!&#4!&!

0.'&)*+#1-*6!*1!.1)&G'*1-.4H!5-.!&11.119.#)!60+7.11!*#7'(4.1!A&)-.0*#A!7(00.#)!&#4!-*1)+0*7&'!

*#,+09&)*+#!&G+()!)-.!7-*'4!&#4!)-.*0!7+#).@)F!60+4(7*#A!&!/35!9.)0*7!0.6+0)!&#4!,(#7)*+#&'!G0&*#!

;)-$-#3#).&$)+&!%%#%%3#).&
• A%2*4-'3/,-+#HC-2<-3(#L-4,#L,\3*C&
• $%1%2'+&%34#'J#*#.*/%#J')&C2*4-'3&

o S3<%)/4*3<-3(#'J#4,%#.,-2<#*3<#J*&-26#.'34%=4#
o ?)%/%34-3(#-//C%/a#-3.2C<-3(#4)*C&*N)%2*4%<#/6&+4'&/a#$DO#

<-*(3'/%/a#2%*)3-3(#<-JJ-.C24-%/##
o ?)*.4-.*2#.,*22%3(%/#
o M*&-26#*3<#+2*.%&%34#H*.V()'C3<##
o S3<%)/4*3<-3(#'J#J'/4%)#+*)%34#.,*22%3(%/a#/4)%3(4,/a#/V-22/a#*3<#

%=+%)-%3.%&
• FOK#)%+')4&
• ;7FD#*//%//&%34&
• M*&-26#3%%</#*//%//&%34&
• :/4*H2-/,-3(#J'/4%)#+*)%34#4)*-3-3(#3%%</&
• E3-4-*2#)%.'&&%3<*4-'3/&
• ?/6.,'%<C.*4-'3#

<($=%&$)+&4=$))*)-&
• :/4*H2-/,#'C4.'&%#4*)(%4/#*3<#/C++')4#+*.V*(%#-3#.'22*H')*4-'3#L-4,#J*&-26!

>).#"?#).*()%&$)+&7,::(".&
• E&+2%&%34*4-'3#'J#)%.'&&%3<*4-'3/#*/#+%)#4,%#FOK#)%+')4&
• M'/4%)#+*)%34#4)*-3-3(#&
• ?/6.,'%<C.*4-'3#'J#4,%#/6/4%&#>-3.2C<-3(#-3-4-*4-3(#%3(*(%&%34#L-4,#4,%#

/.,''2#*3<#'4,%)#&%34*2#,%*24,#4%*&/@&
• A%(C2*)#J*.%N4'NJ*.%#&%%4-3(/#*3<#*<<-4-'3*2#+,'3%#.*22/#&
• ;)-/-/#/C++')4&

!

6#?*#@&$)+&1()*.("&A,.'(3#%&B1$*).#)$)'#C&
• A%(C2*)#)%1-%L/#'J#/C++')4#+*.V*(%#&
• c%*)26#FOK#)%+')4/&
• 9-N*33C*2#;7FD#*//%//&%34&



!

! `b!

9&6F!&#4!7+#1*4.0*#A!)-.!7+#).@)F!7&6&7*)DF!&#4!0.1+(07.1!+,!)-.!,+1).0!,&9*'DH!;#!&44*)*+#F!)-.!=-*'4!

&#4!"4+'.17.#)!U)0.#A)-1!&#4!/..41!P="/UQ!&11.119.#)!PWD+#1!.)!&'HF!KLLMQ!*1!&!)++'!)-&)!*1!0+()*#.'D!

(1.4!*#!ST<!&1!6&0)!+,!)-.*0!&11.119.#)!60&7)*7.1H!5-.!="/U!*1!&!,(#7)*+#&'!&11.119.#)!(1.4!*#!7-*'4!

&#4!>.',&0.!1.0%*7.1!)+!6'&#!&#4!9+#*)+0!1.0%*7.1!G&1.4!+#!)-.!1)0.#A)-1F!#..41F!.#%*0+#9.#)!&#4!

7+#).@)!+,!&!7-*'4!*#!7&0.H!;)!*1!4.1*A#.4!)+!G.!(1.4!&1!.*)-.0!&!60+16.7)*%.!&11.119.#)!)++'!,+0!4.7*1*+#!

1(66+0)!4(0*#A!)-.!60+7.11!+,!6'&##*#A!1.0%*7.1F!+0!&1!&!0.)0+16.7)*%.!&11.119.#)!)++'!G&1.4!+#!)-.!

0.%*.>!+,!.@*1)*#A!*#,+09&)*+#F!)+!(1.!*#!)-.!4.1*A#!+,!1.0%*7.!1D1).91!PWD+#1!.)!&'HF!KLLMQH!5-.!="/U!

7+#1*1)1!+,!4*9.#1*+#1!)-&)!&0.!&0.&1!+,!.*)-.0!#..4!+0!1)0.#A)-1F!>*)-!.&7-!0&)*#A!G&1.4!+#!)-.!7-*'4R1!

,(#7)*+#*#A!+%.0!)-.!'&1)!^L!4&D1H!$&7-!4*9.#1*+#!*1!0&).4!+#!&!M:6+*#)!17&'.!&,).0!0+()*#.!1.0%*7.!

7+#)&7)!GD!1+7*&'!>+0I.01F!&!1.9*:1)0(7)(0.4!*#).0%*.>F!+0!&!0.%*.>!+,!#+).1!,0+9!7&1.!,*'.1H!")!ST<F!

.%.0D!1+7*&'!>+0I.0!*1!)0&*#.4!*#!(1*#A!)-.!="/U!&#4!.%.0D!7-*'4!*1!.@6.7).4!)+!-&%.!&#!(64&).4!

="/U!.%.0D!1*@!9+#)-1!*#!+04.0!)+!9..)!0.'.%&#)!7&0.!1)&#4&041H!

"'+#A1*4.!)-.!&11.119.#)!60+7.4(0.F!)-*1!1)&A.!&'1+!*#%+'%.1!*#*)*&'!61D7-+.4(7&)*+#!>*)-!

,&9*'*.1!+#!)-.!.,,.7)1!+,!)0&(9&!+#!)-.!G0&*#!&#4!-+>!)-.!7-*'4R1!7-&''.#A.1!+0!G.-&%*+(01!7&#!G.!

.@6'&*#.4!>*)-*#!)-*1!,0&9.>+0IH!5-.!'.#A)-!+,!)-*1!1)&A.!*1!4.6.#4.#)!+#!60&7)*7&'!7-&''.#A.1F!

*#7'(4*#A!)-.!)*9.!7&6&7*)D!+,!,+1).0!6&0.#)1!&#4!)0&(9&!&4%*1+01H!5-.!/35!0.6+0)!&#4!+)-.0!

&11.119.#)1!9&D!G.!7+96'.).4!*#!+#.!+0!)>+!1.11*+#1F!+0!+77(0!+%.0!1.%.0&'!1.11*+#1H!!

J-)*2!)&+!.*)&&(&:O!5-*1!1)&A.!*#%+'%.1!.1)&G'*1-*#A!A+&'1!&#4!*#).A0&)*#A!&11.119.#)!

*#,+09&)*+#!)+!60+4(7.!&!)-.0&6.()*7!*#).0%.#)*+#!6'&#!)-&)!7+#1*4.01!)-.!-.).0+A.#.*)D!+,!)-.!7'*.#)!

A0+(6F!)-.*0!,0.2(.#)'D!7-&#A*#A!7*07(91)&#7.1F!&1!>.''!&1!)-.!#&)(0.!+,!)-.*0!6'&7.9.#)H!5-.!

)-.0&6.()*7!6'&#!*1!G&1.4!+#!&11.119.#)!0.1(')1F!7'*#*7&'!O(4A.9.#)F!&#4!)-.!*4.#)*,*.4!#..41!&#4!

>*1-.1!+,!)-.!,&9*'D!&#4!7-*'4H!;)!*1!&'1+!7'+1.'D!'*#I.4!)+!)-.!&%&*'&G'.!0.1+(07.1!>*)-*#!)-.!

A.+A0&6-*7&'!'+7&)*+#H!!

K&'#6,#&'(-&2!)&+!2%..-6'O!;#%+'%*#A!1+7*&'!>+0I.01F!)-.!)-*04!1)&A.!*#7'(4.1!)-.!&66'*7&)*+#!

&#4!*96'.9.#)&)*+#!+,!0.7+99.#4.4!*#).0%.#)*+#1!)&*'+0.4!)+!)-.!*#4*%*4(&'!#..41!+,!)-.!7-*'4!&#4!

,&9*'DH!5-.!9+%.9.#)!G.)>..#!)-*1!1)&A.!&#4!)-.!60.%*+(1!*1!+,).#!,'(*4!&1!)-.!#..41!&#4!A+&'1!+,!)-.!

7-*'4!+0!,&9*'D!1-*,)1H!!



!

! `_!

5-.!/35!60&7)*7.!)++'!60+%*4.1!7-*'4:,+7(1.4!0.7+99.#4&)*+#1!,0+9!&!0&#A.!+,!.%*4.#7.:

*#,+09.4!*#).0%.#)*+#1!&#4!1)0&).A*.1F!1)0(7)(0.4!>*)-*#!&!0&#A.!+,!,(#7)*+#&'!4+9&*#1H!<+0!.@&96'.F!

,+0!&!7-*'4!>-+!1(,,.0.4!1.%.0.!&#4!A'+G&'!4.%.'+69.#)&'!*#1(')!4(.!)+!#.A'.7)!&#4!&G(1.F!&#4!60.1.#)1!

&1!1.%.0.'D!4D10.A('&).4F!)-.*0!/35!0.6+0)!9*A-)!*#4*7&).!)-&)!&''!,(#7)*+#&'!4+9&*#1!0.2(*0.!.11.#)*&'!

*#).0%.#)*+#!&1!)-.D!&0.!4.%.'+69.#)&''D!&#4!,(#7)*+#&''D!7+960+9*1.4H!=+#%.01.'DF!&!7-*'4!>-+!

6+11.11.1!)-.!7&6&7*)D!,+0!1.',:0.A('&)*+#!G()!*1!4*1)0.11.4!GD!)0&(9&)*7!9.9+0*.1F!)-.!)++'!>*''!'*I.'D!

1(AA.1)!7+A#*)*%.!G.-&%*+(0&'!&#4!*#1*A-):G&1.4!*#).0%.#)*+#1!Pf&7I1+#!.)!&'HF!KL\cQH!"!I.D!7+96+#.#)!

*1!*#).A0&)*#A!)-.!#.(0+4.%.'+69.#)&'!60*#7*6'.!+,!60+%*4*#A!1(,,*7*.#)!6&)).0#1!&#4!,0.2(.#7D!+,!

.@6.0*.#7.1!)-&)!7&#!&7)*%&).!&#4!*#,'(.#7.!G0&*#!0.A*+#1!)-&)!&0.!9.4*&)*#A!)-.!4D1,(#7)*+#!PJ&0,*.'4!

.)!&'HF!KL\KQH!5-.!1.2(.#7*#AF!)*9*#A!&#4!,0.2(.#7D!+,!*#).0%.#)*+#1!&0.!7&0.,(''D!4.1*A#.4!>*)-*#!)-.!

/35!,0&9.>+0IH!!

"')-+(A-!7-*'4:,+7(1.4!*#).0%.#)*+#1!&0.!&!I.D!7+96+#.#)!+,!)-.!/35!0.7+99.#4&)*+#1F!&!

'&0A.!,+7(1!+,!)-.!*#).0%.#)*+#1!*1!)&0A.).4!&)!4D&4*7!P)-.!0.'&)*+#1-*6!G.)>..#!)-.!,+1).0!6&0.#)!&#4!)-.!

7-*'4QF!,&9*'D!&#4N+0!1D1).91!>+0IH!5-*1!,+7(1!*1!G&1.4!+#!)-.!(#4.01)&#4*#A!)-&)!&!7-*'4R1!

4.%.'+69.#)!0.2(*0.1!6+1*)*%.!0.'&)*+#1-*61!PC.00D!k!T&9G0*7IF!KLL`QF!>-*7-!*1!&'1+!)-.!1*).!+,!

7-&#A.H!5-.!&660+&7-!7+#1*4.01!)-.!9(')*6'.!1D1).91!*#!>-*7-!)-.!7-*'4!+0!D+(#A!6.01+#!*1!.9G.44.4F!

&#4!)-.*0!*#).0&7)*+#1!>*)-!.&7-!+)-.0F!&#4!+,,.01!)-.!7'*#*7*&#!&!7-+*7.!+,!9(')*6'.!6+*#)1!+,!

*#).0%.#)*+#H!"!'&0A.!,+7(1!+,!)-.!)-.0&6.()*7!>+0I!*1!)-(1!+#!.#&G'*#A!+)-.0!&4(')1F!1(7-!&1!,&9*'DF!

,+1).0!&#4!I*#!7&0.01F!&#4!).&7-.01F!)+!0.16+#4!&#4!*#).0&7)!>*)-!)-.!7-*'4!*#!&!)-.0&6.()*7!9&##.0!>-.#!

)-.!7-*'4!*1!4D10.A('&).4F!4*17+##.7).4!+0!4*1)0.11.4H!<+7(1*#A!)-.!*#).0%.#)*+#!+#!)-.!60*9&0D!

7&0.A*%.0!&#4!+)-.0!&4(')1!*#!)-.!)-.0&6.()*7!>.G!9*A-)!+,,.0!)-.!A0.&).1)!+66+0)(#*)D!,+0!7-&#A.F!

0&)-.0!)-&#!+0!*#!&44*)*+#!)+!4*0.7)!*#4*%*4(&'!)-.0&6D!>*)-!)-.!7-*'4!+0!D+(#A!6.01+#H!V+0I!>*)-!)-.!

7&0.A*%.0!&#4!+)-.0!&4(')1!*#7'(4.1!&#!.96-&1*1!+#!61D7-+.4(7&)*+#F!()*'*1*#A!/35!9&).0*&'1!

60+%*4.4!GD!)-.!/.(0+1.2(.#)*&'!/.)>+0IH!")!ST<F!)-.!)0&(9&!&4%*1+0!&#4!1+7*&'!>+0I.0!>+0I!

7'+1.'D!>*)-!)-.!1D1).9!*#!>-*7-!)-.!7-*'4!*1!.9G.44.4!)+!70.&).!9+0.!)0&(9&:*#,+09.4!.#%*0+#9.#)1!

)-0+(A-!60+%*4*#A!*#).#)*+#&'!&#4!*#).#1*%.!>0&6&0+(#4!1(66+0)H!5-*1!60+7.11!*#7'(4.!*#%+'%*#A!)-.!

17-++'H!5-.!,+7(1!+,!)-.!60+A0&99.!*1!)+!60+%*4.!1)0(7)(0.!&#4!7+#1*1).#7D!>*)-*#!)-.!>*4.0!



!

! ``!

)-.0&6.()*7!>.G!+0!1D1).9!&#4!4+.1!#+)!,+7(1!.@7'(1*%.'D!+#!9+4*,D*#A!)-.!7-*'4R1!60+G'.9&)*7!

G.-&%*+(0H!3+0.!4.)&*'!*1!60+%*4.4!+#!6&A.!``!&#4!`c!+#!)-.!(1.!+,!)-.0&6.()*7!*#).0%.#)*+#1!&)!ST<H!

5-.!&9+(#)!&#4!,0.2(.#7D!+,!1(66+0)!+,,.0.4!GD!)-.!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!

%&0*.1!&70+11!,&9*'*.1H!8.#.0&''DF!0+()*#.!>..I'D!+0!,+0)#*A-)'D!1.11*+#1!&0.!-.'4!G.)>..#!)-.!,+1).0!

6&0.#)1!&#4!)0&(9&!&4%*1+01F!>*)-!)-.!1+7*&'!>+0I.01!+,).#!*#7'(4.4H!5-.1.!9..)*#A1!&').0#&).!G.)>..#!

*#:6.01+#!1.11*+#1!&#4!6-+#.!7&''1F!&#4!&0.!4.1*A#.4!)+!1(66+0)!)-.!7&0.A*%.0!*#!)-.!*96'.9.#)&)*+#!+,!

)-.!7'*#*7&'!*#).0%.#)*+#!6'&#!&#4!4*17(11!)-.!7-&''.#A.1!,+1).0!6&0.#)1!&0.!,&7*#AH!5-.!'.%.'!&#4!

,0.2(.#7D!+,!1(66+0)!)-.!,+1).0!6&0.#)1!0.2(*0.!*1!4.).09*#.4!*#!7+''&G+0&)*+#!>*)-!)-.!,+1).0!6&0.#)1!

&#4!ST<R1!7'*#*7&'!1(66+0)!).&9F!G&1.4!+#!)-.!,+1).0!6&0.#)1R!#..41H!5-.!)0&(9&!&4%*1+01!&0.!&'1+!

&%&*'&G'.!4(0*#A!+,,*7.!-+(01!1-+('4!)-.!,&9*'D!#..4!.@)0&!+0!70*1*1!1(66+0)F!&#4!+#:7&''!1+7*&'!>+0I.01!

60+%*4.!&,).0:-+(01!1(66+0)H!

='*#*7&'!7+96+#.#)1!+,!)-.!)-.0&6.()*7!9+4.'!&4+6).4!&0.!G0+&4'D!1)0(7)(0.4!(1*#A!&!

=]$"5$!6'&##*#A!)++'F!>-*7-!7&#!G.!,+(#4!*#!"66.#4*@!JH!5-.!#&9.!&#4!1)0(7)(0.!*1!G&1.4!+#!

ST<R1!,+1).0!7&0.!)0&*#*#A!>-*7-!*1!(#4.06*##.4!GD!/35!60*#7*6'.1!&#4!&4&6).4!)+!)-.!'+7&'!7+#).@)H!

5-.1.!)-.0&6.()*7!6'&#1!*#7'(4.!)-.!7-&''.#A.1!&#4!#..41!+,!)-.!7-*'4!&#4!,&9*'DF!&#4!)-.!

7+00.16+#4*#A!0.7+99.#4&)*+#1!*#!,*%.!7+0.!&0.&1H!

7<95<&"O*5-*1!7+96+#.#)!*#%+'%.1[!61D7-+.4(7&)*+#!+#!7(')(0&'F!-*1)+0*7&'F!&#4!

*#).0A.#.0&)*+#&'!)0&(9&i!,+7(1*#A!+#!-.&'*#A!)-0+(A-!)-.!G(*'4*#A!+,!7(')(0&'!&#4!.)-#*7!*4.#)*)Di!

60*+0*)*1*#A!7+##.7)*+#!)+!,&9*'D!&#4!>-Z#&(i!&#4!)-.!)-.0&6.()*7!(1.!+,!9(1*7!&#4!9+%.9.#)H!!

U"9,51%-(81>(O*5-*1!7+96+#.#)!+,!)-.!)-.0&6.()*7!6'&#!*#%+'%.1[!61D7-+.4(7&)*+#!+#!I.D!

/35!).&7-*#A1!+#!&))&7-9.#)!&#4!0.'&)*+#&'!7+##.7)*+#F!1(7-!&1!0.>&04!#.(0+G*+'+AD!&#4!0.>&04:

G&1.4!G.-&%*+(01i!,&7*'*)&)*#A!&))&7-9.#)!G.)>..#!,+1).0!6&0.#)1!&#4!7-*'40.#i!&#4!*96'.9.#)*#A!

)-.0&6.()*7!)+(7-!*#).0%.#)*+#1H!!

JP>"&1"-4"O*5-*1!*#7'(4.1[!61D7-+.4(7&)*+#!+#!9.9+0D!&#4!'.&0#*#Ai!)-.!.,,.7)1!+,!#.A'.7)F!

1.@(&'!&G(1.F!&#4!%*+'.#7.F!&1!>.''!&1!#.(0+6'&1)*7*)Di!*#).A0&)*#A!,+09&'!)-.0&6D!&#4!9.4*7&)*+#i!&#4!

*#7+06+0&)*#A!G0.&)-!>+0I!,+0!0.A('&)*+#H!!

355<-"0"-5O*5-*1!7+96+#.#)!*#%+'%.1[!G.-&%*+(0&'!1(66+0)!*#).0%.#)*+#1i!61D7-+.4(7&)*+#!+#!

)-.!1)0.11:0.16+#1.!1D1).9!P-D6.0&0+(1&'!&#4!4*11+7*&)*+#Qi!1)0&).A*.1!,+0!1.',:0.A('&)*+#!&#4!7+:



!

! `c!

0.A('&)*+#i!61D7-+.4(7&)*+#!+#!)-.!60*#7*6'.!+,!q0.A('&).F!0.'&).F!0.&1+#RF!q7+##.7)*+#!G.,+0.!

7+00.7)*+#RF!&#4!7+96'*&#7.!%.01(1!.#A&A.9.#)i!&#4!.#A&A*#A!*#!+)-.0!.@).0#&'!)0&*#*#AF!,+0!.@&96'.!

)0&(9&:*#,+09.4!70*1*1!*#).0%.#)*+#!&#4!7+''&G+0&)*%.!60+G'.9!1+'%*#A!P=CUQ!)0&*#*#AH!!

/&,<0,O*5-.!,*#&'!.'.9.#)!+,!)-.!)-.0&6.()*7!6'&#!*#7+06+0&).1!61D7-+.4(7&)*+#!+#!/35!

60*#7*6'.1F!*#7'(4*#A!)-.!*96+0)&#7.!+,!)-.!,*01)!\LLL!4&D1!+#!G0&*#!4.%.'+69.#)F!)-.!1+7*&'!G0&*#F!

#.(0+6'&1)*7*)DF!)D6.1!+,!)0&(9&!P.HAHF!1.7+#4&0D!)0&(9&!&#4!7+96'.@!)0&(9&QF!1.2(.#)*&'!G0&*#!

+0A&#*1&)*+#F!)-.!&()+#+9*7!#.0%+(1!1D1).9F!)-.!>&D!*#!>-*7-!)0&(9&!*96&7)1!)-.!G+4DF!&#4!1)&).:

4.6.#4.#)!,(#7)*+#*#AH!!

5-.!,+''+>*#A!1.7)*+#!.@&9*#.1!-+>!)-.1.!)-.0&6.()*7!6'&#1!>.0.!60&7)*7&''D!&66'*.4!)+!)-.!

,&9*'*.1!*#%+'%.4!*#!)-.!1)(4DH!

@#,(#F(&:!)&+!/-&('-6(&:!-%';-/#2O!5-.!'&1)!1)&A.!*#%+'%.1!,+''+>:(6!&11.119.#)!

60+7.4(0.1!)+!0.%*.>!60+A0.11F!9+#*)+0!+()7+9.1F!&#4!&9.#4!)-.0&6.()*7!)&0A.)1!)+!.#1(0.!)-.!

)-.0&6.()*7!&7)*%*)*.1!0.9&*#!0.'.%&#)!&#4!&660+60*&).H!5-*1!*#7'(4.1!60+4(7*#A!&!,+''+>:(6!/35!

9.)0*7!&#4!G0&*#!9&6!&##(&''DF!&1!>.''!&1!(64&)*#A!+)-.0!&11.119.#)!9.&1(0.1!(1.4F!,+0!.@&96'.F!)-.!

="/U!&11.119.#)H!;)!&'1+!*#7'(4.1!0.A('&0!7+99(#*7&)*+#!>*)-!,&9*'*.1!)+!A&)-.0!,..4G&7I!)+!.#1(0.!

)-.*0!#..41!&0.!G.*#A!9.)H!!

4'$.!L.$(&6>%6+*$!

;#!+04.0!)+!70.&).!7+#).@)!&0+(#4!)-.!,&9*'*.1!)-&)!>.0.!*#%+'%.4!*#!)-.!1)(4DF!&!G0*.,!4.170*6)*+#!

+,!)-.!7-*'40.#!&#4!)-.!)-.0&6.()*7!*#6()!)-&)!>&1!60+%*4.4!4(0*#A!)-.!7+(01.!+,!)-.!60+A0&99.!>*''!G.!

60.1.#).4!G.'+>H!;)!*1!#+)!&#!.@-&(1)*%.!4.170*6)*+#!+,!*#).0%.#)*+#1!(1.4F!G()!-*A-'*A-)1!1+9.!+,!)-.!

9&*#!7+96+#.#)1!+,!)-.!)-.0&6.()*7!*#6()H!"!)+)&'!+,!,*%.!7-*'40.#!&70+11!,+(0!,&9*'*.1!>.0.!*#%+'%.4H!

;#!+04.0!)+!9&*#)&*#!&#+#D9*)DF!#&9.1!&#4!+)-.0!*4.#)*,D*#A!4.)&*'1!-&%.!G..#!&').0.4H!!

4'$.!VG!b'()"N!!

L);M:6-%&+!)&+!+#/-:6).5(;20*f&7I!*1!&#!`:D.&0:+'4!CZI.-&!G+DH!T.!'*%.1!>*)-!-*1!

G*+'+A*7&'!1*1).0F!"##&!P=&1.!�KQ!>*)-!&!,+1).0!,&9*'D!*#!&!0(0&'!0.A*+#!*#!/?H!!

!
!#+/%C<'36&#



!

! cL!

86)%/)!5(2'-670*f&7IR1!.&0'D!4.%.'+69.#)F!*#7'(4*#A!*#!().0+F!>&1!9&0I.4!GD!1*A#*,*7&#)!

9&).0#&'!1)0.11F!#.A'.7)F!6-D1*7&'!%*+'.#7.!*#!)-.!-+9.F!&#4!)-.!&G1.#7.!+,!-*1!,&)-.0H!!

E*);#/#&'!5(2'-670*f&7I!>&1!(#&G'.!)+!0.9&*#!*#!)-.!7&0.!+,!-*1!6&0.#)1!&#4!>&1!7+#1.2(.#)'D!

9+%.4!)+!).96+0&0D!S5!7&0.A*%.01!>-.#!-.!>&1!&!)+44'.0H!",).0!&!1-+0)!6.0*+4!-.!>&1!6'&7.4!>*)-!

60.%*+(1!ST<!,+1).0!6&0.#)1!(#)*'!-.!>&1!&660+@*9&).'D!,*%.!D.&01!+'4F!)-.#!6.09&#.#)'D!6'&7.4!>*)-!

-*1!7(00.#)!,+1).0!6&0.#)1H!T.!-&1!0.9&*#.4!*#!)-.*0!7&0.!,+0!)-.!'&1)!)-0..!D.&01H!f&7I!&#4!"##&!-&%.!

G..#!)-.!,&9*'DR1!,*01)!&#4!+#'D!,+1).0!6'&7.9.#)H!!

N22#22/#&'!.6-;#220*V-.#!)-.!)0&(9&!&4%*1+0!*#*)*&''D!1)&0).4!.#A&A*#A!>*)-!)-.!,+1).0!

,&9*'DF!*)!>&1!7'.&0!)-&)!)-.!,&9*'D!>&1!*#!70*1*1!&#4!)-.!0*1I!+,!6'&7.9.#)!G0.&I4+>#!>&1!-*A-H!5-*1!

>&1!4(.!)+!)-.!,+1).0!6&0.#)1R!4*,,*7(')D!*#!9&#&A*#A!f&7IR1!.@)0.9.!&#4!%*+'.#)!G.-&%*+(01H!5-.!/35!

&11.119.#)!0.6+0)!>&1!)-.0.,+0.!7+96'.).4!+%.0!1.%.0&'!1.11*+#1!4(.!)+!)-.!,&9*'D!0.2(*0*#A!

*99.4*&).!70*1*1!*#).0%.#)*+#!1(66+0)!&#4!-&%*#A!'*9*).4!7&6&7*)D!)+!.#A&A.!*#!&!,(''!&11.119.#)!

60+7.11H!"44*)*+#&'!)+!)-.!/35!9.)0*7F!&!6'&D!60.,.0.#7.1!&11.119.#)!)++'!>&1!(1.4F!>-*7-!*1!&!

7+99+#'D!(1.4!)++'!>*)-*#!ST<!)+!0.%*.>!)-.!7-*'4R1!6'&D!60.,.0.#7.1!(1*#A!4&)&!,0+9!7-*'4!

+G1.0%&)*+#1!&#4!,..4G&7I!,0+9!,&9*'DF!).&7-.01!&#4!)-.0&6*1)1H!$&7-!,+09!*#7'(4.1!&!1+9&)+1.#1+0D!

60.,.0.#7.F!1.',:0.A('&)*+#!&#4!0.'&)*+#&'!7-.7I'*1)F!&#4!*1!(1.4!)+!1.'.7)!0.'.%&#)!&#4!&660+60*&).!

)-.0&6.()*7!&7)*%*)*.1H!!

K+#&'(4(#+!;5)**#&:#2!)&+!2'6#&:'520*5-.0.!>.0.!&!#(9G.0!+,!60*9&0D!7-&''.#A.1!)-&)!0.1(').4!

*#!1*A#*,*7&#)!,&9*'D!1)0.11H!5-*1!*#7'(4.4!,0.2(.#)!%*+'.#)!+()G(01)1!&#4!.6*1+4.1!+,!4D10.A('&)*+#F!

"BTB:'*I.!1D96)+91!&#4!1.%.0.!&#@*.)D!P,+0!>-*7-!-.!>&1!)0.&).4!GD!)-.!'+7&'!=-*'4!&#4!"4+'.17.#)!

3.#)&'!T.&')-!U.0%*7.!z="3TU{QH!U.%.0&'!1)0.#A)-1!>.0.!&'1+!*4.#)*,*.4!*#!f&7IF!1(7-!&1!A++4!

6-D1*7&'!-.&')-!&#4!>.''!4.%.'+6.4!A0+11!9+)+0!1I*''1H!50&(9&!&4%*1+01!0.6+0).4!)-&)!>-.#!-.!*1!7&'9F!

f&7I!7&#!1-+>!&!1)0+#A!'.%.'!+,!.96&)-D!&#4!*1!4.170*G.4!&1!&!%.0D!1+7*&'!7-*'4H!T.!&'1+!)-0*%.1!>-.#!

60+%*4.4!>*)-!+66+0)(#*)*.1!)+!.#A&A.!*#!6(06+1.,('!&7)*%*)*.1F!1(7-!&1!-.'6*#A!+()!>*)-!O+G1!&0+(#4!

)-.!-+(1.H!!

K&'#6,#&'(-&20*;#).0%.#)*+#1!+77(00.4!&)!%&0*+(1!'.%.'1!&#4!1-*,).4!+%.0!)*9.H!B(0*#A!)-.!70*1*1!

6.0*+4!)-.!9&O+0*)D!+,!*#).0%.#)*+#1!>.0.!,+7(1.4!+#!60+%*4*#A!61D7-+.4(7&)*+#!+#!/35!60*#7*6'.1!)+!

1(66+0)!)-.!,+1).0!6&0.#)1!)+!,..'!7&'9!&#4!*#:7+#)0+'!>-.#!0.16+#4*#A!)+!f&7IR1!.@)0.9.!9.')4+>#1F!



!

! c\!

1(7-!&1!)-.!60*#7*6'.!+,!0.A('&).F!0.'&).!&#4!0.&1+#!P]]]QH!;#*)*&'!*#).0%.#)*+#1!&'1+!*#7'(4.4!

7+96'.)*#A!&!7-&*#!&#&'D1*1!+,!%*+'.#)!.6*1+4.1!*#!+04.0!)+!*4.#)*,D!&#4!0.16+#4!)+!)0*AA.01H!!

S)-.0!*#).0%.#)*+#1!)-&)!>.0.!&66'*.4!*#7'(4.4!>-+'.!G+4D!4..6!60.11(0.!9&11&A*#A!+#7.!6.0!

4&DF!70.&)*#A!&!7&'9*#A!1.#1+0D!G+@F!.#A&A*#A!>*)-!&!4D&4*7!4.%.'+69.#)&'!61D7-+)-.0&6D!PBBCQ!

61D7-+'+A*1)F!70.&)*#A!1+7*&'!1)+0*.1!&0+(#4!1*A#*,*7&#)!)+6*71F!,+0!.@&96'.F!0.16*).!7&0.F!&#4!70.&)*#A!&!

q,..'*#AR!G++I!)+!-.'6!f&7I!4.%.'+6!.9+)*+#&'!'*).0&7DH!].A('&0!0.A('&)*#A!&7)*%*)*.1!>.0.!&'1+!G(*')!

*#)+!f&7IR1!4&DF!,+0!.@&96'.F!60+60*+7.6)*%.!&7)*%*)*.1!>*)-*#!&!0.'&)*+#&'!7+#).@)!P7+''.7)*#A!&#4!

6(1-*#A!,*0.>++4!+#!&!>-..'G&00+>!&'+#A1*4.!)-.!,+1).0!,&)-.0QH!"!%*1(&'!17-.4('.!>&1!6()!*#!6'&7.!

)-&)!4.)&*'.4!-*1!1.#1+0D!4*.)F!&)!-+9.!&#4!&)!17-++'F!G&1.4!+#!-*1!6'&D!60.,.0.#7.1H!C1D7-+.4(7&)*+#!

+#!)-.!1)0.11:0.16+#1.!1D1).9!&#4!+)-.0!#.(0+4.%.'+69.#)&'!60*#7*6'.1!0.9&*#.4!&!'&0A.!,+7(1!+,!)-.!

>+0IF!&1!>.''!&1!&4+6)*#A!)-.!C"=$!6&0.#)*#A!&660+&7-!P6'&D,('#.11F!&77.6)&#7.F!7(0*+1*)D!&#4!

.96&)-DQF!>-*7-!*1!&#!&))&7-9.#)!&#4!G0&*#:G&1.4!6&0.#)*#A!&660+&7-H!!

"!70*)*7&'!,+7(1!>&1!&'1+!+#!>+0I*#A!>*)-!)-.!)-.0&6.()*7!>.GF!*#!6&0)*7('&0!)-.!>*4.0!,&9*'D!

P.HAHF!&4(')!,+1).0!1*G'*#A1QF!&1!>.''!&1!+6.#*#A!7+99(#*7&)*+#!7-&##.'1!G.)>..#!-+9.!&#4!17-++'H!

5-*1!)++I!)-.!,+09!+,!0.A('&0!7+#)&7)!G.)>..#!)-.!)0&(9&!&4%*1+0!&#4!)-.!17-++'F!1-&0*#A!0.1+(07.1!

1(7-!&1!-*1!6'&D!60.,.0.#7.1!&#4!-*1!0.A('&)*+#!6'&#!PG&1.4!+#!)-.!?+#.1!+,!].A('&)*+#QH!"#!&770.4*).4!

)-.0&6.()*7!70*1*1!*#).0%.#)*+#!P5=;!e!&!)0&(9&:*#,+09.4!70*1*1!60.%.#)*+#!&#4!4.:.17&'&)*+#!1I*''1!

&660+&7-Q!)0&*#.0!&#4!)-.!)0&(9&!&4%*1+0!7+96'.).4!&!7+''&G+0&)*%.!)>+:-+(0!1.11*+#!&)!-+9.!>*)-!)-.!

.#)*0.!,&9*'D!)-&)!,+7(1.4!+#!1(66+0)*#A!)-.!&4(')!7-*'40.#!)+!G.)).0!(#4.01)&#4!f&7IR1!#..41!&#4!

,(#7)*+#*#A!*#!)-.!7+#).@)!+,!-*1!.&0'D!'*,.!)0&(9&H!5-.!,+1).0!6&0.#)1!>.0.!&'1+!.#A&A.4!*#!=CU!

)0&*#*#A!4(0*#A!)-*1!1)&A.!&#4!0.A('&0!0.16*).!>&1!+0A&#*1.4!&#4!*96'.9.#).4H!!

"%..-6'!.6-,(+#+0*U(66+0)!)++I!)-.!,+09!+,!>..I'D!\Ha!e!K:-+(0!1.11*+#1!G.)>..#!)-.!)0&(9&!

&4%*1+0!&#4!,+1).0!6&0.#)1H!5-.!1.11*+#1!&').0#&).4!G.)>..#!*#:6.01+#!9..)*#A1!&#4!).'.6-+#.!

7+#%.01&)*+#1H!5-.!1+7*&'!>+0I.0!>&1!&'1+!60.1.#)!4(0*#A!)-.1.!1.11*+#1!+#!&!0.A('&0!G&1*1H!

!

!



!

! cK!

4'$.!WG!"**'#!

L);M:6-%&+!)&+!+#/-:6).5(;20*"##&!*1!&#!\\:D.&0:+'4!CZI.-&!A*0'!>-+!'*%.1!>*)-!-.0!

G*+'+A*7&'!G0+)-.0F!f&7I!P=&1.!�\Q!*#!)-.!1&9.!,+1).0!,&9*'DH!!

86)%/)!5(2'-670*;#!&44*)*+#!)+!4.)&*'1!60+%*4.4!*#!f&7IR1!7&1.!4.170*6)*+#F!"##&!-&1!&!-*1)+0D!

+,!6-D1*7&'!&#4!1.@(&'!&G(1.H!*

E*);#/#&'!5(2'-670*"##&!>&1!0.9+%.4!,0+9!-.0!6&0.#)1R!7&0.!&1!&!D+(#A!A*0'H!U-.!1)&D.4!>*)-!

).96+0&0D!S5!7&0.A*%.01!,+0!&!1-+0)!6.0*+4!G.,+0.!G.*#A!6'&7.4!>*)-!ST<!,+1).0!6&0.#)1!,+0!&!#(9G.0!

+,!D.&01H!"##&!>&1!)-.#!9+%.4!)+!-.0!7(00.#)!,+1).0!6&0.#)1!&#4!-&1!0.9&*#.4!*#!)-.*0!7&0.!,+0!)-.!'&1)!

)-0..!D.&01H!*

N22#22/#&'!.6-;#220*"1!)-.!,&9*'D!>&1!*#!70*1*1!>*)-!"##&R1!G0+)-.0!f&7IF!-.0!/35!0.6+0)!

>&1!&'1+!7+96'.).4!+%.0!&!'+#A.0!6.0*+4!+,!)*9.!)-&#!(1(&'H!"!6'&D!60.,.0.#7.!7-.7I'*1)!>&1!&'1+!

7+96'.).4!,+0!"##&H!!

K+#&'(4(#+!;5)**#&:#2!)&+!2'6#&:'520*"##&!-&4!,.>!9&O+0!G.-&%*+(0&'!7-&''.#A.1!&#4!-&4!&!

1)0+#AF!1)&G'.!6'&7.9.#)!>*)-!)-.!,+1).0!,&9*'DH!U-.!*1!,0*.#4'D!7-*'4F!&#4!&')-+(A-!1-.!-&1!60.%*+(1'D!

1)0(AA'.4!)+!9&*#)&*#!,0*.#41-*61F!1-.!-&1!9&4.!1*A#*,*7&#)!60+A0.11!1+7*&''D!>*)-!-.0!6..01H!"##&!-&1!

&!-*1)+0D!+,!-+&04*#A!,++4!>-*7-!7+#)*#(.4!)+!0.9&*#!&!,.&)(0.!+,!-.0!G.-&%*+(0H!U-.!-&4!&!-*1)+0D!+,!

.#7+60.1*1!&#4!.#(0.1*1F!&#4!&')-+(A-!)-.1.!-&%.!0.4(7.4!1*A#*,*7&#)'D!+%.0!)-.!'&1)!,.>!D.&01F!

+77&1*+#&'!.#(0.1*1!0.9&*#1!&#!+#A+*#A!7-&''.#A.F!*#!6&0)*7('&0!&,).0!0+()*#.!7+#)&7)!%*1*)1!>*)-!-.0!

G*+'+A*7&'!,&9*'DH!"##&R1!6.0,+09&#7.!&)!17-++'!>&1!*4.#)*,*.4!&1!&#!&0.&!+,!7+#7.0#H!U-.!-&1!9&4.!

1+9.!60+A0.11!>*)-!0.&4*#A!&#4!9&)-1!G()!*1!1)*''!>.''!G.-*#4!-.0!6..01H!V*)-*#!)-.!,&9*'D!1D1).9F!

6&0.#)&'!1)0.11!'.%.'1!>.0.!-*A-!4(.!)+!)-.!.@)0.9.!G.-&%*+(0&'!7-&''.#A.1!+,!f&7IH!!

K&'#6,#&'(-&20*"!0&#A.!+,!*#).0%.#)*+#1!>.0.!6()!*#!6'&7.!,+0!"##&!)-0+(A-+()!)-.!60+A0&99.H!

3(7-!+,!)-.!,&9*'D!&#4!)-.0&6.()*7!).&9R1!.,,+0)1!>.0.!,+7(1.4!+#!f&7I!4(.!)+!-*1!-*A-!#..41!&#4!&1!

"##&!>&1!7+#1*4.0.4!)+!G.!1.))'.4H!;#).0%.#)*+#1!,+0!"##&!,+7(1.4!+#!-+&04*#A!,++4F!*#7'(4*#A!

60+%*4*#A!61D7-+.4(7&)*+#!)+!)-.!6&0.#)1!+#!)-.!G0&*#R1!0.>&04!1D1).9!&#4!1-*,)*#A!,0+9!&!6(#*)*%.!)+!

&!#..41:G&1.4!&660+&7-H!;)!&'1+!*#%+'%.4!60&7)*7&'!*#).0%.#)*+#1F!,+0!.@&96'.F!70.&)*#A!&!1#&7I!G+@!

!
"#+/%C<'36&#



!

! c^!

7+''&G+0&)*%.'D!>*)-!"##&H!S)-.0!*#).0%.#)*+#1!*#7'(4.4!61D7-+.4(7&)*+#!+#!)-.!60*#7*6'.1!+,!]]]F!

0.7+99.#4&)*+#1!G&1.4!+#!-.0!6'&D!60.,.0.#7.1F!)-.!70.&)*+#!+,!&!1.#1+0D!G+@F!&#4!1.%.0&'!1+7*&'!

1)+0*.1H!"1!9.#)*+#.4F!)-.!,+1).0!6&0.#)1!&'1+!.#A&A.4!*#!1.%.0&'!)0&*#*#A!+66+0)(#*)*.1H!!

"%..-6'!.6-,(+#+0*]+()*#.!1(66+0)!>&1!60+%*4.4!&1!,+0!-.0!G0+)-.0!P1..!6H!c\QH!!!

4'$.!XG!P16-:$!

L);M:6-%&+!)&+!+#/-:6).5(;20*$9*'D!*1!&!\L:D.&0:+'4!A*0'!+,!3Z+0*!4.17.#)!'*%*#A!>*)-!&!

CZI.-&!,+1).0!,&9*'D!*#!&#!(0G&#!1.))*#AH!

86)%/)!5(2'-67O*$9*'D!.#).0.4!7&0.!&1!&!0.1(')!+,!1*A#*,*7&#)!#.A'.7)H!U-.!>&1!#+)!60+%*4.4!

>*)-!&4.2(&).!1(6.0%*1*+#!&#4!1)*9('&)*+#!4(0*#A!-.0!.&0'D!D.&01!+,!4.%.'+69.#)H!!

E*);#/#&'!5(2'-670*$9*'D!.#).0.4!7&0.!>-.#!1-.!>&1!*#!-.0!.&0'D!17-++'!D.&01!&#4!>&1!6'&7.4!

>*)-!)-.!,+1).0!,&9*'D!1-.!7(00.#)'D!0.1*4.1!>*)-H!5-.!,+1).0!6&0.#)1!-&4!+%.0!)-0..!D.&01!+,!,+1).0*#A!

.@6.0*.#7.!60*+0!)+!$9*'D!O+*#*#A!)-.!,&9*'DH!!

N22#22/#&'!.6-;#220*"1!>&1!)-.!7&1.!*#!)-.!60.%*+(1!)>+!7&1.!4.170*6)*+#1F!&!6'&D!60.,.0.#7.!

7-.7I'*1)!>&1!7+96'.).4!&'+#A1*4.!)-.!/35!0.6+0)H!5-.!/35!9.)0*7!>&1!7+96'.).4!&#4!60.1.#).4!)+!

)-.!,&9*'D!+%.0!&!6.0*+4!+,!)-0..!)+!,+(0!1.11*+#1H!!

K+#&'(4(#+!;5)**#&:#2!)&+!2'6#&:'520*$9*'DR1!60*9&0D!60.1.#)*#A!4*,,*7(')*.1!>.0.!'*9*).4!1.',:

0.A('&)*+#!1I*''1F!0.A0.11*%.!G.-&%*+(01F!&#4!&!'&7I!+,!4.%.'+69.#)&''D!&660+60*&).!7+99(#*7&)*+#!

&G*'*)*.1H!U-.!&'1+!-&1!&!4*&A#+1*1!+,!"BTBH!W*9*).4!*#,+09&)*+#!>&1!60+%*4.4!+#!-.0!16.7*,*7!

1)0.#A)-1H!*

K&'#6,#&'(-&2O*;#).0%.#)*+#1!*#7'(4.4!&!>..I'D!16..7-F!'&#A(&A.!&#4!+77(6&)*+#&'!)-.0&6D:

G&1.4!1+7*&'!1I*''1!A0+(6F!0.,.00.4!)+!&1!U+7*&''D!U6.&I*#AH!5-*1!60+A0&99.!*1!4.1*A#.4!)+!1(66+0)!

7-*'40.#!>*)-!1+7*&'F!1.#1+0D!&#4!7+99(#*7&)*+#!4*,,*7(')*.1H!$9*'D!&'1+!.#A&A.4!*#!.2(*#.!)-.0&6D!&1!

&!I.D!*#).0%.#)*+#H!;#!&44*)*+#F!7(')(0&'!9.#)+0*#A!1.11*+#1!>.0.!60+%*4.4!GD!ST<!)+!1(66+0)!$9*'DR1!

4.%.'+69.#)!&#4!1)0.#A)-.#*#A!+,!-.0!7(')(0&'!*4.#)*)DH!C1D7-+.4(7&)*+#!+#!#.(0+4.%.'+69.#)&'!&#4!

/35!60*#7*6'.1!>.0.!&'1+!&!7.#)0&'!7+96+#.#)!+,!)-.!*#).0%.#)*+#!&660+&7-F!60*9&0*'D!,+7(1*#A!+#!)-.!

1)0.11:0.16+#1.!1D1).9H!5-.!,+1).0!6&0.#)1!&'1+!7+96'.).4!=CU!)0&*#*#AH!

!
##+/%C<'36&#



!

! cM!

;#!&44*)*+#F!&!'&0A.!,+7(1!+,!)-.!>+0I!>&1!+#!1(66+0)*#A!)-.!,+1).0!6&0.#)1!)+!.#A&A.!*#!1.',:

7&0.!60&7)*7.1!)+!0.4(7.!6&0.#)&'!1)0.11!&#4!*#70.&1.!6'&7.9.#)!'+#A.%*)DH!5-*1!0.1(').4!*#!1+9.!

,*#&#7*&'!1(66+0)!,0+9!ST<!)+!&''+>!)-.!,+1).0!9+)-.0!)+!0.4(7.!-.0!6&*4!>+0I!-+(01H!;#4*%*4(&'!

7+(#1.''*#A!>&1!&'1+!0.7+99.#4.4!,+0!)-.!,+1).0!9+)-.0H!*

"%..-6'!.6-,(+#+0*U(66+0)!1.11*+#1!+77(00.4!>..I'DF!.*)-.0!*#:6.01+#!+0!%*&!6-+#.!7&''1H!

].A('&0!.9&*'1!>.0.!&'1+!1.#)!G.)>..#!)-.!)0&(9&!&4%*1+0!&#4!,+1).0!6&0.#)1!>-*7-!*#7'(4.4!0.1+(07.1!

1(7-!&1!%*4.+!9&).0*&'1F!&0)*7'.1F!&#4!>.G1*).1F!+0!&#D!,+''+>:(6!2(.1)*+#1!)-.!,+1).0!9+)-.0!-&4H!!

4'$.!YG!S.*%!

L);M:6-%&+!)&+!+#/-:6).5(;20*J.#!*1!&!c:D.&0:+'4!CZI.-&!G+D!>-+!'*%.1!>*)-!&!).96+0&0D!

,+1).0!,&9*'D!*#!&!19&''!)+>#H!T.!*1!)-.!1*G'*#A!+,!T.#0D!P=&1.!�aQF!&')-+(A-!)-.D!&0.!#+)!'*%*#A!

)+A.)-.0H!!

86)%/)!5(2'-670*J.#R1!*#!().0+!4.%.'+69.#)!&#4!-*1!,*01)!)-0..!D.&01!+,!'*,.!>.0.!*96&7).4!GD!

1*A#*,*7&#)!9&).0#&'!1)0.11F!>-*7-!-&4!&!4.)0*9.#)&'!*96&7)!+#!)-.!9+)-.0R1!6-D1*7&'!&#4!9.#)&'!

-.&')-H!5-*1!0.1(').4!*#!#.A'.7)!+,!J.#H!S)-.0!)0&(9&!*#7'(4.4!6&0.#)&'!40(A!&#4!&'7+-+'!(1.!&#4!

,0.2(.#)!&0A(*#A!>*)-*#!)-.!-+9.H!J.#!&'1+!.@6.0*.#7.4!.9+)*+#&'!&#4!6-D1*7&'!&G(1.!,0+9!7&0.A*%.01!

4(0*#A!60.%*+(1!,+1).0!6'&7.9.#)1H!!

E*);#/#&'!5(2'-670!J.#!>&1!0.9+%.4!,0+9!-*1!6&0.#)&'!-+9.!&1!&!)+44'.0H!E#)*'!)-.!&A.!+,!

#*#.!-.!9+%.4!G.)>..#!&!#(9G.0!+,!,+1).0!-+9.1H!T.!>&1!1(G1.2(.#)'D!6'&7.4!>*)-!-*1!7(00.#)!,+1).0!

,&9*'D!).96+0&0*'DF!>-*'.!&!6.09&#.#)!6'&7.9.#)!*1!G.*#A!1+(A-)!,+0!-*9H!5-.!,+1).0!6&0.#)1!-&%.!

+)-.0!7-*'40.#!'*%*#A!&)!-+9.F!*#7'(4*#A!G*+'+A*7&'!&#4!,+1).0!7-*'40.#H!!

N22#22/#&'!.6-;#220!"!6'&D!60.,.0.#7.!7-.7I'*1)!>&1!7+96'.).4!&'+#A1*4.!)-.!/35!0.6+0)H!

K+#&'(4(#+!;5)**#&:#2!)&+!2'6#&:'520!S#!&11.119.#)F!J.#!60.1.#).4!>*)-!1.%.0.!4D10.A('&)*+#!&#4!

0.A0.11*%.!G.-&%*+(0!P.HAHF!.@)0.9.!9.')4+>#1!&)!-+9.!&#4!17-++'QF!*96('1*%*)DF!&#4!4*,,*7(')*.1!>*)-!

1+7*&'!1I*''1!&#4!6..0!0.'&)*+#1-*61H!J.#!&'1+!-&1!&!4*&A#+1*1!+,!"BTB!&#4!*1!+#!&!-*A-!4+1.!+,!]*)&'*#F!

&')-+(A-!-*1!="3TU!).&9!2(.0*.4!)-.!%&'*4*)D!+,!)-*1!4*&A#+1*1!&#4!>.0.!.@6'+0*#A!>-.)-.0!-*1!

1D96)+91!>.0.!9+0.!*#!'*#.!>*)-!&!)0&(9&!60.1.#)&)*+#H!T*1!9.#)&'!-.&')-!).&9!>.0.!)-.0.,+0.!.&A.0!

!
$#+/%C<'36&#



!

! ca!

,+0!J.#!)+!0.7.*%.!&!9+0.!-+'*1)*7F!#+#:9.4*7&'!)-.0&6.()*7!&660+&7-H!V*)-*#!)-.!,&9*'D!1D1).9!)-.0.!

>&1!1+9.!4*,,*7(')D!.#A&A*#A!)-.!,+1).0!,&)-.0!>-+!-&4!)&I.#!&!G&7I!1).6!*#!)-.!7&0.!+,!J.#H!!

J.#R1!1)0.#A)-1!*#7'(4.4!1)0+#A!6-D1*7&'!-.&')-F!4.%.'+6.4!A0+11!9+)+0!1I*''1F!&#4!&!>*4.!0&#A.!+,!

*#).0.1)1!&#4!-+GG*.1!P.HAHF!&#*9&'1!&#4!G.*#A!+()4++01QH!T.!-&1!1)0+#A!%*1(&':16&)*&'!1I*''1F!&#4!'.&0#1!

>.''!>-.#!A*%.#!%*1(&'!7(.1!&#4!*#1)0(7)*+#1H!!

K&'#6,#&'(-&20*;#).0%.#)*+#1!*96'.9.#).4!*#7'(4.4!.@).#1*%.!61D7-+.4(7&)*+#!&#4!I#+>'.4A.:

G(*'4*#A!&G+()!)-.!*96&7)!+,!)0&(9&!+#!#.(0+4.%.'+69.#)!,+0!)-.!,+1).0!6&0.#)1H!=+#7.6)1!A0+(#4.4!*#!

)-.!,+1).0!6&0.#)1R!.@6.0*.#7.1!&#4!7-&''.#A.1!>*)-!J.#!*#7'(4.4!&4&6)*%.!0.16+#1.1!)+!)-0.&)!

P-D6.0&0+(1&'!&#4!4*11+7*&)*+#QF!)-.!*#)*9&7D!G&00*.0F!)-.!#.0%+(1!1D1).9F!&#4!1)&).:4.6.#4.#)!

,(#7)*+#*#AH!5-.!,+1).0!9+)-.0!>&1!&'1+!6&0)*7('&0'D!*#).0.1).4!*#!&#4!60+&7)*%.!&G+()!.#A&A*#A!*#!

&44*)*+#&'!0.1+(07.1!&#4!0.&4!&!#(9G.0!+,!B0!J0(7.!C.00DR1!>0*)).#!>+0IF!,+0!.@&96'.F!/8"*Q%#*$8%*

$,(*U,1("'*,(*,*S%.H!5-.!,+1).0!6&0.#)1!&'1+!7+96'.).4!=CU!)0&*#*#AH!"!I.D!6+*#)!+,!*#).0%.#)*+#!>&1!

)+!1(66+0)!J.#R1!A0&#4,&)-.0!)+!7+96'.).!ST<R1!=]$"5$!)0&*#*#A!)+!.#1(0.!7+#1*1).#7D!*#!)-.!

)-.0&6.()*7!7&0.!&660+&7-!4(0*#A!,+0)#*A-)'D!0.16*).!>..I.#41H!!

U+7*&'!1)+0*.1!&#4!'*,.!1)+0D!>+0I!>.0.!(1.4!)+!1(66+0)!J.#!)+!(#4.01)&#4!-*1!,&9*'D!&#4!7&0.!

-*1)+0DH!S)-.0!)-.0&6.()*7!&7)*%*)*.1!*#7'(4.4!)-.!70.&)*+#!+,!&!q,..'*#A1!G++IR!&#4!*96'.9.#)*#A!&!

7+#1*1).#)!&#4!6(06+1.,(''D!1)0(7)(0.4!4&*'D!0+()*#.!)+!70.&).!60.4*7)&G*'*)D!*#!-*1!4&D!P1.)!+()!*#!&!

%*1(&'!17-.4('.QH!J.#!.#A&A.4!*#!&#*9&':&11*1).4!P.2(*#.Q!)-.0&6D!&#4!>&1!7+##.7).4!>*)-!&!9&'.!

9.#)+0H!;)!>&1!&'1+!0.7+99.#4.4!)-&)!J.#!.#A&A.!*#!&!'+7&'!17-++'!40(99*#A!A0+(6H!;#).0%.#)*+#1!&)!

17-++'!>.0.!60.4+9*#&#)'D!,+7(1.4!+#!,+''+>*#A!J.#R1!6'&D!60.,.0.#7.!0.7+99.#4&)*+#1!&#4!70.&)*#A!

&!1.#1+0D!16&7.!,+0!-*9!&1!&!60+&7)*%.!&#4!60.%.#)&)*%.!9.&1(0.!)+!1(66+0)!-*9!*#!1)&D*#A!0.A('&).4!

)-0+(A-+()!-*1!4&DH!T.!>&1!&'1+!A*%.#!,0.2(.#)!q1.#1+0D!G0.&I1R!4(0*#A!)-.!17-++'!4&DH!

"%..-6'!.6-,(+#+0*U(66+0)!)++I!)-.!,+09!+,!>..I'D!\Ha:-+(0!1.11*+#1!G.)>..#!)-.!)0&(9&!&4%*1+0!

&#4!,+1).0!9+)-.0H!5-.!1.11*+#1!&').0#&).4!G.)>..#!*#:6.01+#!9..)*#A1!&#4!).'.6-+#.!7+#%.01&)*+#1H!

J+)-!)-.!,+1).0!6&0.#)!1+7*&'!>+0I.0!&#4!)-.!1+7*&'!>+0I.0!,+0!7-*'4!>.0.!%.0D!*#%+'%.4!*#!60+%*4*#A!

)-.0&6.()*7!7&0.!,+0!J.#!&#4!)-.!,+1).0!,&9*'DF!&#4!>.0.!60+&7)*%.!9.9G.01!+,!)-.!)-.0&6.()*7!).&9H!!

=+''&G+0&)*+#!&#4!7++04*#&)*#A!7&0.!G.)>..#!%&0*+(1!60+%*4.01!>&1!&'1+!60*+0*)*1.4H!"!

60+,.11*+#&'1!9..)*#A!>&1!-.'4!,+0)#*A-)'D!G.)>..#!%&0*+(1!7&0.!60+%*4.01F!*#7'(4*#A!)-.!="3TU!



!

! cb!

).&9F!)-.!17-++'F!J.#R1!9.#)+0F!ST<F!&#4!-*1!.2(*#.!)-.0&6*1)H!5-.!%&0*+(1!60+,.11*+#&'1!>.0.!A(*4.4!

GD!)-.!/35!&660+&7-!*#!1)0(7)(0*#A!&#4!60+%*4*#A!)-.*0!)-.0&6.()*7!*#).0%.#)*+#1H!!

4'$.!ZG!=.*&:&!

L);M:6-%&+!)&+!+#/-:6).5(;2N!T.#0D!*1!&!b:D.&0:+'4!CZI.-&!G+D!>-+!'*%.1!>*)-!-*1!

A0&#49+)-.0!*#!&!19&''!(0G&#!1.))*#AH!T.!*1!)-.!1*G'*#A!+,!J.#!P=&1.!�!MQH!*

86)%/)!5(2'-67O*T.#0DR1!.&0'D!4.%.'+69.#)!>&1!*96&7).4!GD!)-.!1&9.!7-&+)*7!-+9.!.#%*0+#9.#)!

&1!.@6.0*.#7.4!GD!-*1!G0+)-.0!J.#!P1..!6H!cMQH!!*

E*);#/#&'!5(2'-670!T.#0D!>&1!(#&G'.!)+!0.9&*#!*#!)-.!7&0.!+,!-*1!6&0.#)1!&#4!>&1!9+%.4!)+!&!

1-+0):).09!,+1).0!6'&7.9.#)!&1!&!)+44'.0H!",).0!&!#(9G.0!+,!9+#)-1!-.!>&1!6'&7.4!>*)-!-*1!

A0&#49+)-.0!*#!&!6.09&#.#)!6'&7.9.#)H!!

N22#22/#&'!.6-;#22O*"#!/35!9.)0*7!&#4!6'&D!60.,.0.#7.!&11.119.#)!>.0.!7+96'.).4H!!

K+#&'(4(#+!;5)**#&:#2!)&+!2'6#&:'52O*T.#0D!*1!4.170*G.4!)+!G.!&!6+1*)*%.!&#4!.#.0A.)*7!7-*'4F!>*)-!
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7&1514,9*>&%.&,00"*>&%4"(("(*%&*%<5><5([!

!! 5-.!7+96'.)*+#!+,!/35!&11.119.#)1!GD!&770.4*).4!1)&,,!9.9G.01H!

!! 5-.!70.&)*+#!+,!)-.0&6.()*7!1(66+0)!6'&#1!,+0!.&7-!7-*'4!G&1.4!+#!/35!

0.7+99.#4&)*+#1H!!

!! ;#).#1*%.!&#4!+#A+*#A!1(66+0)!,0+9!7'*#*7&'!1)&,,H!!

N%'"&,5%&()*

!! "%&*'&G*'*)D!+,!-(9&#!&#4!,*#&#7*&'!0.1+(07.1H!

!! $#A&A.9.#)!,0+9!,+1).0!6&0.#)1!P'*#I.4!>*)-!7&6&7*)D!&#4!0.1*'*.#7.!,&7)+01QH!

!! U(66+0)!,0+9!17-++'!6.01+##.'H!

!! /35!7.0)*,*7&)*+#!60+7.11!&#4!)0&*#*#A!4.'&D1!4(.!)+!1)&,,!)*9.!7+#1)0&*#)1H!!

+<54%0"(*%&*A"-480,&2(*K%&*>&%.&,00"*(<44"(()*

!! ].4(7)*+#!*#!)0&(9&:0.'&).4!1D96)+91!+0!9.#)&'!-.&')-!4*,,*7(')*.1H!

!! C+1*)*%.!*96&7)!+#!6&0.#)&'!1)0.11F!0.1*'*.#7.F!&#4!>.'':G.*#AH!!

!! ;#70.&1.!*#!,+1).0!6&0.#)1R!1.#1.!+,!0.>&04!0.A&04*#A!)-.!,+1).0*#A!0+'.H!

!! ].7+##.7)*+#!)+!7(')(0.!&#4!7(')(0&'!-.&')-!,+0!3Z+0*!&#4!C&1*,*I&!7-*'40.#H!!

!! ;#70.&1.!*#!1)&,,!P1+7*&'!>+0I.01RQ!&#4!,+1).0!6&0.#)1R!I#+>'.4A.!&#4!7+96.).#7.!*#!

)0&(9&:*#,+09.4!60+,.11*+#&'!60&7)*7.H!!

!! C+1*)*%.!*96&7)1!+#!7-*'4!,(#7)*+#*#A!&#4!>.'':G.*#AH!!



!

! \LK!

CB'$.!WG!PJ'-8'%6+*!L'%'!4+--.(%6+*!

C'&%6(6>'*%!6*%.&J6.,$N!5-*1!1.7)*+#!60.1.#)1!)-.!0.1(')1!,0+9!)-.!6&0)*7*6&#)!*#).0%*.>1H!5-.!

.@6.0*.#7.1!&#4!6.07.6)*+#1!+,!6&0)*7*6&#)1!,0+9!%&0*+(1!1)&I.-+'4.0!A0+(61!P,+1).0!6&0.#)1!&#4!

,0+#)'*#.!ST<!1)&,,!+0!1.0%*7.!60+%*4.01!e!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01Q!&0.!*#).A0&).4!*#!+04.0!

)+!60.1.#)!)-.!0.'.%&#)!4&)&!+#!.&7-!)+6*7!>*)-*#!+#.!1.7)*+#F!&#4!&%+*4!0.6.)*)*+#H!h(+).1!,0+9!)-.!

0.1.&07-!6&0)*7*6&#)1!&0.!A*%.#!%.0G&)*9!&#4!&0.!&))0*G().4!)+!)-.!0.'.%&#)!A.#.0&'!6&0)*7*6&#)!A0+(6!

P*H.HF!,+1).0!6&0.#)1F!1+7*&'!>+0I.01F!+0!)0&(9&!&4%*1+01QH!T.1*)&)*+#!9&0I.01!&#4!,*''.0!>+041!P.HAHF!

q(9RF!q&-RQ!-&%.!G..#!+9*)).4!>-.0.!4+*#A!1+!4+.1!#+)!&').0!)-.!9.&#*#A!+,!)-.!*#).0%*.>!4&)&F!

,+''+>*#A!(1(&'!60&7)*7.!*#!2(&'*)&)*%.!0.1.&07-!P=+04.#!k!U&*#1G(0DF!KLLbQH!!

<+(0!)-.9.1!>.0.!7+#1)0(7).4!,0+9!)-.!4&)&!&1!1-+>#!*#!5&G'.!aH!$&7-!)-.9.!*#%+'%.1!&!

#(9G.0!+,!1(G)-.9.1!)-&)!4.170*G.!6&0)*7*6&#)!.@6.0*.#7.1!*#!.#A&A*#A!>*)-!)-.!/35!&1!&!9+4.'!)+!

A(*4.!)0&(9&:*#,+09.4!,+1).0!7&0.!60&7)*7.1H!5-.!,*01)!)-.9.!P7+#).@)(&'!#..41Q!16.&I1!)+!)-.!7+#).@)!

>*)-*#!>-*7-!)-.!/35!9+4.'!+6.0&).1F!+()'*#*#A!)-.!7-&''.#A.1!7-*'40.#!&#4!,+1).0!6&0.#)1!,&7.F!&#4!

)-.!#..41!)-&)!&0*1.!,0+9!)-.1.!7-&''.#A.1H!5-.!#.@)!)-.9.!P()*'*)D!+,!/35Q!4*17(11.1!)-.!6.07.*%.4!

()*'*)D!+,!)-.!/35!*#!)-*1!7+#).@)!&#4!-+>!)-.!/35F!&1!9+4.'F!*1!1..#!)+!0.16+#4!)+!)-.1.!(#*2(.!

7-&''.#A.1!GD!7+#1*4.0*#A!)-.!.@6.0*.#7.1!+,!%&0*+(1!1)&I.-+'4.01!P,+1).0!6&0.#)1F!1+7*&'!>+0I.01F!&#4!

)0&(9&!&4%*1+01Q!*#!(1*#A!)-*1!9+4.'H!5-.!)-*04!)-.9.!P*96'.9.#)&)*+#!&#4!9&*#).#&#7.Q!4.)&*'1!)-.!

*96'.9.#)&)*+#!&#4!9&*#).#&#7.!+,!)-.!60+A0&99.F!>*)-!)-.!'&1)!)-.9.!P+()7+9.1Q!0.%*.>*#A!)-.!

+()7+9.1!&11+7*&).4!>*)-!(1*#A!)-.!/35!&1!&!9+4.'!+,!5;=F!&70+11!%&0*+(1!'.%.'1!+,!)-.!1D1).9H!

!

!

!

!

!

!

!

!



!

! \L^!

2'#-.!Z!

U"(",&48*/8"0"(*,-'*X<A58"0"(**

2/#3#& 7,D./#3#%&
K,%#J'/4%)#.*)%#.'34%=4R#
.'&+2%=#3%%</#*3<#
.,*22%3(%/#%=-/4"#

!"#7#/6/4%&#C3<%)#/4)%//R#dE4#-/#3'4#3')&*2#+*)%34-3(e"#
0"#;,-2<)%3#-3#J'/4%)#.*)%#+)%/%34#L-4,#.'&+2%=#*3<#-<-'/63.)*4-.#3%%</#*3<#
H%,*1-'C)*2#.,*22%3(%/"##
B"#K,%#%JJ%.4#'J#.'&+2%=#.,*22%3(%/#'3#J'/4%)#+*)%34/"&#
["#M'/4%)#+*)%34/T#)%/+'3/%/#4'#4,%/%#C3-fC%#.,*22%3(%/"#

K,%#C4-2-46#'J#FOK#*/#*#
&'<%2#L-4,-3#4,-/#.'34%=4"##

!"#K,%#FOK#J*.-2-4*4%/#*#J2%=-H2%#*3<#-<-'/63.)*4-.#*++)'*.,#-3#<%/-(3-3(#*#
4,%)*+%C4-.#/C++')4#+*.V*(%"##
0"#K,%#FOK#J*.-2-4*4%/#4,%#HC-2<-3(#'J#*#.'22*H')*4-1%#)%2*4-'3*2#4,%)*+%C4-.#
L%H#*)'C3<#4,%#.,-2<a#%3*H2-3(#*#.'&&C3-46#*++)'*.,#4'#4,%-)#.*)%"&#
B"#K,%#FOK#J'.C/%/#'3#<%1%2'+-3(#*#/,*)%<#C3<%)/4*3<-3(#'J#4)*C&*N
-3J')&%<#.*)%#L-4,-3#4,%#4,%)*+%C4-.#L%Ha#(C-<%<#H6#3%C)'<%1%2'+&%34*2#
+)-3.-+2%/"#
["#M'/4%)#+*)%34/#*<'+4%<#*3#*.4-1%a#+C)+'/%JC2#)'2%#*/#4,%#+)-&*)6#4,%)*+%C4-.#
*(%34"#
X"#FOK#L*/#J'C3<#4'#H%#*#C/%JC2#4''2#-3#H)-<(-3(#4,%#(*+#H%4L%%3#4,%')6#*3<#
+)*.4-.%%#
Q"#A%J2%.4-'3/#'3#4,%#FOK#*//%//&%34#*++)'*.,"#
^"#K,%#FOKT/#.'&+*4-H-2-46#L-4,#*#.C24C)*226N)%/+'3/-1%#*++)'*.,"##

K,%#-&+2%&%34*4-'3#*3<#
&*-34%3*3.%#'J#4,%#FOK#
+)'()*&&%#L-4,-3#4,-/#
.'34%=4"#
&

!"#K,%#)%.%+4-1-46#*3<#.*+*.-46#'J#4,%#/6/4%&#-/#*#+)%<-.4')#'J#,'L#)%*<-26#4,%#
+)'()*&&%#-/#*<'+4%<"###&
0"#M%%<H*.V#'3#4,%#2%1%2#'J#/C++')4#+)'1-<%<#4'#J'/4%)#+*)%34/"##
B"#M%%<H*.V#'3#4,%#-&+2%&%34*4-'3#'J#4,%#FOK#)%.'&&%3<*4-'3/#*3<#
4,%)*+%C4-.#*.4-1-4-%/#*/#(C-<%<#H6#4,%#FOK#*//%//&%34#4''2"#
["#M%%<H*.V#'3#4)*-3-3(#'++')4C3-4-%/#*1*-2*H2%#4'#J'/4%)#+*)%34/"&#
X"#M*.4')/#-3J2C%3.-3(#-&+2%&%34*4-'3#J-<%2-46#'J#4,%#FOK#*++)'*.,"#
Q"#K,%#-&+*.4#'J#;'1-<N!g#'3#+)'()*&&%#-&+2%&%34*4-'3"#
^"#_-<%)#')(*3-/*4-'3*2N2%1%2#.'3/-<%)*4-'3/#'J#+)'()*&&%#-&+2%&%34*4-'3#
*3<#&*-34%3*3.%"##

K,%#'C4.'&%/#'J#4,%#FOK#
+)'()*&&%"###
#

!"#;,*3(%/#'H/%)1%<#-3#4,%#.,-2<)%3"#
0"#;,*3(%/#)%+')4%<#-3#4,%#J'/4%)#+*)%34/"#
B"#;,*3(%/#)%+')4%<#L-4,-3#4,%#J*&-26#/6/4%&"#
["#;,*3(%/#)%+')4%<#*&'3(#J)'342-3%#/'.-*2#L')V%)/"##

!

2B.1.!VG!2B.!3+$%.&!('&.!(+*%.O%G!(+1>-.O!*../$!'*/!(B'--.*0.$!.O6$%N!5-*1!)-.9.!*1!

G&1.4!+#!)-.!7+99+#'D!1-&0.4!*4.&!G.)>..#!6&0)*7*6&#)1!,0+9!&''!A0+(61!)-&)!)-.0.!&0.!7+96'.@!

7-&''.#A.1!*#%+'%.4!*#!7&0*#A!,+0!7-*'40.#!*#!,+1).0!7&0.!>-+!-&%.!1*A#*,*7&#)!-*1)+0*.1!+,!

9&')0.&)9.#)F!)0&(9&F!&#4!7-&+)*7!-+9.!.#%*0+#9.#)1H!=+#1.2(.#)'DF!6.+6'.!*#!)-.!1D1).9!*#!>-*7-!

)-.!7-*'4!*1!.9G.44.4!P,+1).0!,&9*'*.1F!)-.!17-++'F!)-.!,+1).0!7&0.!+0A&#*1&)*+#Q!&0.!,&7.4!>*)-!

*4*+1D#70&)*7!7-&''.#A.1!&#4!)-(1!-&%.!7+96'.@!#..41!)-&)!0.2(*0.!&!-*A-!4.A0..!+,!,'.@*G*'*)D!&#4!

0.16+#1*%.#.11!,0+9!+)-.0!1)&I.-+'4.01!*#!)-.!1D1).9H!5-*1!)-.9.!1..I1!)+!.'(7*4&).!)-.!7+#).@)F!&1!



!

! \LM!

4.170*G.4!GD!%&0*+(1!6&0)*7*6&#)1F!*#!>-*7-!)-.!/35!*1!+6.0&)*#A!&#4!)-.!1(G1.2(.#)!*4.#)*,*.4!#..41!

)-&)!&0.!A(*4*#A!1.0%*7.!4.'*%.0DH!!

N!272'#/!%&+#6!2'6#22O!PK'!(2!&-'!&-6/)*!.)6#&'(&:Q0!"''!)-.!,+1).0!6&0.#)1!P#}aQ!

7+99(#*7&).4!)-&)!6&0.#)*#A!7-*'40.#!>*)-!-*1)+0*.1!+,!1*A#*,*7&#)!&#4!7+96'.@!)0&(9&!*1!o#+)!#+09&'!

6&0.#)*#ApF!&#4!*1!&!o4*,,.0.#)!I*#4!+,!6&0.#)*#ApH!"77+04*#A!)+!&''!)-.!,+1).0!6&0.#)1F!)-*1!&16.7)!*1!4(.!

)+!)-.!7-*'40.#!*#!)-.*0!7&0.!-&%*#A!(#*2(.F!-*A-F!&#4!7+96'.@!#..41F!>-*7-!0.2(*0.!*#).#1*%.!1(66+0)!

,0+9!,+1).0!6&0.#)1!&#4!+)-.0!1(66+0)*%.!&4(')1!*#!)-.*0!'*,.H!5-.1.!-*A-!#..41!9&I.!6&0.#)*#A!+,).#!

*#70.4*G'D!7-&''.#A*#A!&#4!4*,,*7(')H!"1!+#.!,+1).0!6&0.#)!#+).4[!o;)R1!)-.!9*#41.)!+,!)-*#I*#AF!A.))*#A!

+()!+,!>-&)!#+09&'!6&0.#)*#A!*1F!G.7&(1.!)-*1!*1#j)!#+09&'!6&0.#)*#AF!D+(j0.!9&4!)+!)-*#I!)-*1!*1!#+09&'!

6&0.#)*#AF!)-*1!*1!1(7-!&!4..6!'.%.'!+,!6&0.#)*#ApH!

3+1)!,+1).0!6&0.#)1!16+I.!+,!,..'*#A!7-&''.#A.4!*#!)-.*0!*4.#)*)D!&#4!.@6.0)*1.!&1!&!6&0.#)H!5>+!

,+1).0!6&0.#)1!#+).4!)-&)!&')-+(A-!)-.D!-&%.!0&*1.4!)-.*0!+>#!7-*'40.#F!)-.D!,.')!'*I.!)-.D!4*4#R)!I#+>!

-+>!)+!6&0.#)!)-.!,+1).0!7-*'40.#!*#!)-.*0!7&0.H!5-.D!4.170*G.4!&)).96)*#A!)+!6&0.#)!)-.9!>*)-!)-.!1&9.!

&660+&7-!)-.D!-&4!)&I.#!>-.#!)-.D!0&*1.4!)-.*0!G*+'+A*7&'!7-*'40.#F!G()!,*#4*#A!q#+09&'R!6&0.#)*#A!

1)0&).A*.1!*#.,,.7)*%.H*

h#Ei1%#('4#4,)%%#.,-2<)%3a#H-'2'(-.*2#.,-2<)%3a#L,'#',a#&6#('/,a#L%#<-<3i4#,*1%#*364,-3(#2-V%#4,-/a#H%.*C/%#

E#<-<3i4#3%%<#4'a#*3<#6%4a#-4#L*/#2-V%#E#.*33'4#+*)%34#h#E#.*3i4#+*)%34#,%)#*3<#j'4,%)#J'/4%)#.,-2<#-3#,%)#.*)%k#

4'#4,%#/*&%#2%1%2#*/#E#<-<#h#-4#,*/#4'#H%#<-JJ%)%34#+*)%34-3("#73<#-4i/#3'4#4'#/*6#'3%#-/#H%44%)#4,*3#4,%#'4,%)a#

-4i/#lC/4#<-JJ%)%34"#'(")#$*&+,*$-#.##

* * * * * **#

5-*1!#+)*+#!+,!&!1.',:*96+1.4!.@6.7)&)*+#!+,!&!1.#1.!+,!.@6.0)*1.!*#!)-.!6&0.#)*#A!0+'.!,&''*#A!

1-+0)!4(.!)+!7-*'40.#!-&%*#A!4*,,.0.#)!#..41F!'.4!)+!)>+!60*9&0D!0.16+#1.1!7+99(#*7&).4!GD!,+1).0!

6&0.#)1!e!.*)-.0!&4&6)*#A!)-.*0!&660+&7-F!+0!6'&7*#A!G'&9.!.'1.>-.0.F!,+0!.@&96'.F!+#!)-.!7-*'4!+0!

(#4*&A#+1.4!9.#)&'!4*1+04.01H!

c%*,a#Ei&#4)6-3(#4'#+*)%34#j.,-2<#-3#.*)%k#,'L#E#+*)%34%<#&6#4,)%%#V-</#"""#UH1-'C/26a#Ei1%#<'3%#-4#4,)%%#

4-&%/"# D'# -4T/# 2-V%a# 6'C# V3'La# &6# V-</a# &6# 4,)%%# V-</# L%)%3i4# /'# .'34)'22-3(# *3<# 4'# 4,%# +'-34# 'J#

&*3-+C2*4-1%#*3<#*22#4,*4a#6'C#V3'L#L,*4#E#&%*3m#'(")#$*&+,*$-#.#

#



!

! \La!

C&0.#)*#A!7-*'40.#!>*)-!7+96'.@!#..41!>&1!)-.0.,+0.!4.170*G.4!GD!1+9.!,+1).0!6&0.#)1!&1!&!

'.&0#*#A!60+7.11!>-*7-!.'*7*).4!1)0+#A!.9+)*+#&'!0.16+#1.1!,0+9!7&0.A*%.01!P,+1).0!6&0.#)1QF!G+)-!

6+1*)*%.!&#4!#.A&)*%.F!&#4!0.2(*0.4!&#!+6.##.11!)+!1)&D!&4&6)&G'.F!,'.@*G'.F!&#4!>*''*#A!)+!'.&0#H!*

73<#E#(C%//#2-V%#4,%#2%*)3-3(#+)'.%//#4''a#2-V%#6'C#V3'La#6'C#.'&%#-34'#-4#*/#*#3')&*2#+*)%34#HC4#-4T/#

)%*226#3'4#&C.,#C/%#4'#6'C#L-4,#4,%/%#V-</#h#b.*C/%#4,%6T)%#/'#<-JJ%)%34a#4,%6#('4#/'#&*36#3%%</#4,*4#

3')&*2#V-</#<'3T4#,*1%a#*3<#4,%6#j)%J%))-3(#4'#.,-2<)%3#L-4,'C4#,-/4')-%/#'J#4)*C&*k#*)%#2C.V6#3'4#4'#,*1%#

4,%&"#'(")#$*&+,*$-#.#

#

R5(*+6#&!(&!4-2'#6!;)6#!.6#2#&'!F('5!;-/.*#C!)&+!(+(-27&;6)'(;!&##+2!)&+!9#5),(-%6)*!

;5)**#&:#20!5-.!7-*'40.#!*#!7&0.!>.0.!4.170*G.4!GD!)-.!%&0*+(1!6&0)*7*6&#)1!e!,+1).0!6&0.#)1F!1+7*&'!

>+0I.01F!&#4!)0&(9&!&4%*1+01!e!&1!-&%*#A!-*A-!&#4!7+96'.@!#..41F!*#!6&0)*7('&0!-*A-!'.%.'1!+,!

.9+)*+#&'!4D10.A('&)*+#!>-*7-!0.2(*0.4!&!'&0A.!,+7(1!+#F!&#4!7+99*)9.#)!)+F!0.A('&)*+#!>+0IH!5-.!

9&O+0*)D!+,!6&0)*7*6&#)1!,0+9!&''!A0+(61!*4.#)*,*.4!)-&)!7-*'40.#!>*)-!)0&(9&!-*1)+0*.1!-&%.!&!7+96'.@!

4.%.'+69.#)&'!)0&O.7)+0DF!'.&4*#A!)+!-.).0+A.#.+(1!7-&''.#A.1!&#4!1(G1.2(.#)!#..41H!5-.*0!G.-&%*+(0!

>&1!4.170*G.4!GD!,+1).0!6&0.#)1!&#4!1.0%*7.!60+%*4.01!&1!+,).#)*9.1!G.*#A!4.%.'+69.#)&''D!

*#&660+60*&).F!.@)0.9.F!%+'&)*'.F!&#4!-*A-'D!6.06'.@*#AH!=-&''.#A*#A!G.-&%*+(01!*#7'(4.4!G+)-!

*#).0#&'*1*#A!&#4!.@).0#&'*1*#A!G.-&%*+(01F!&')-+(A-!.@)0.9.!9.')4+>#1F!&AA0.11*%.!G.-&%*+(0!&#4!

+66+1*)*+#&'!G.-&%*+(01!>.0.!)-.!9+1)!7+99+#'D!0.6+0).4H!5-.1.!G.-&%*+(01!+,).#!0.1(').4!*#!

4*,,*7(')!4D#&9*71!>*)-!+)-.0!7-*'40.#!*#!)-.!-+9.F!&1!>.''!&1!1(16.#1*+#1!&)!17-++'H!5-.D!>.0.!

7-&''.#A*#A!)+!0.16+#4!)+!&#4!>.0.!*4.#)*,*.4!&1!6'&7*#A!)-.!,&9*'*&'!1D1).9!(#4.0!7+#1*4.0&G'.!1)0.11F!

*#7'(4*#A!)-.!ST<!1)&,,!.#A&A.4!>*)-!)-.!,&9*'D!*#!&!1(66+0)*%.!7&6&7*)DH!!

h#4,%6#L%)%#*22#fC-4%#/4)%//%<#*3<#*3=-'C/#H%.*C/%#'J#/'&%#'J#j.,-2<#-3#.*)%T/k#+)%1-'C/#'C4HC)/4/#*3<#

,'L#,%#H%.'&%#fC-4%#+,6/-.*2#L-4,#4,%-)#&C&#*3<#,%#,*<#,-4#+%'+2%a#*3<#,%2<#V3-1%/a#*3<#.2-&H%<#'3#

4'+#'J#.*)/#*3<#6'C#V3'L#4)*/,#4,%#L,'2%#,'C/%#h#'/*,01,&,234)"*.#

#

U.%.0&'!,+1).0!6&0.#)1!&'1+!4.170*G.4!)-.!#&)(0.!+,!)-.!7-&''.#A*#A!G.-&%*+(0H!#

E#&%*3#-4#/4*)4%<#'JJ#*/#'H1-'C/#J)C/4)*4-'3a#L,%3#/,%#<-<3i4#(%4#,%)#'L3#L*6a#')#4,%#&*l')-46#'J#-4#L*/#4,%#

L')<#b3'Th#')#6'C#V3'La#/'&%4,-3(#4,*4#L*/3i4#('-3(#4'#,%)#+2*3a#*3<#/'#/,%#L'C2<#(%4a#6'C#V3'La#fC-4%#

2'C<a#/,%#L'C2<#4,)'L#4,-3(/a#V-.V#4,-3(/a#4-+#4,-3(/#'1%)"#EJ#6'C#4)-%<#4'#4,%3#&'1%#,%)#4'#*#/+'4#L,%)%#-4#



!

! \Lb!

L*/3i4#*JJ%.4-3(#j'4,%)#.,-2<#-3#.*)%ka#b.*C/%#E#,*1%#4'#H%#&-3<JC2#'J#,'L#4,%/%#%+-/'<%/#*JJ%.4#,-&"#D'#

L%i<#&'1%#h#4)6#*3<#&'1%#,%)a#/'#L%T<#(%4#H-44%3a#+C3.,%<a#V-.V%<a#lC/4#*364,-3(#h#*3<#L%T<#(%4#,%)#

-34'#,%)#)''&a#*3<#4,%3#L%i22#lC/4#fC-%426#/,C4#4,%#<'')a#*3<#%1%)64,-3(#L'C2<#(%4#4,)'L3#*)'C3<#-3#,%)#

)''&#h#-4#L*/#*#)%*2#'1%)2'*<#'J#j.,-2<#-3#.*)%k#3'4#H%-3(#*H2%#4'#,*3<2%#4,-3(/"#'(")#$*&+,*$-#.#

#

3+1)!,+1).0!6&0.#)1!+G1.0%.4!)-&)!)-.!7-*'4!*#!)-.*0!7&0.!0.2(*0.4!1(G1)&#)*&'!+#.:+#:+#.!

7+#)&7)!)*9.!>*)-*#!)-.!6&0.#):7-*'4!4D&4!)+!1(66+0)!)-.9!)+!0.A('&).!)-.*0!-.*A-).#.4!.9+)*+#1H!5-*1!

>&1!4.170*G.4!GD!,+1).0!6&0.#)1!&1!7-&''.#A*#AF!4(.!)+!1+9.!6&0.#)1!-&%*#A!'*9*).4!)*9.!&#4!7&6&7*)D!

)+!60+%*4.!)-*1!*#!&!7+#1*1).#)!9&##.0H!!

73<#-4#-/#/2-(,426#&')%#<-JJ-.C24#4''a#b.*C/%#2-V%#L-4,#j.,-2<#-3#.*)%k#h#6'Ci1%#)%*226#('4#4'#,*1%#4,%#4-&%#

L-4,#j.,-2<#-3#.*)%k# 4'#H%#4,%)%#)-(,4#L-4,#,-&#h#6'C#V3'La#/'#-J#,%#<'%/#+-.V#*#,'HH6#-4i/#('4# 4'#H%#

/'&%4,-3(#4,*4i/#1%)6#'3%N'3N'3%#*2&'/4a#/'#4,*4#,%#.*3#.'+%"#'(")#$*&+,*$-#.#

#

85#!#44#;'!-4!;-/.*#C!;5)**#&:#2!-&!4-2'#6!.)6#&'20!B(.!)+!)-.!&G+%.:9.#)*+#.4!7-&''.#A.1F!

,+1).0!6&0.#)1!4.)&*'.4!.@6.0*.#7.1!+,!,..'*#A!.@-&(1).4!&#4!+,).#)*9.1!.@6.0*.#7*#A!&!1.#1.!+,!

6+>.0'.11#.11H!5-.!9&O+0*)D!0.6+0).4!G.*#A!*#!&!7+#1)&#)!1)&).!+,!6.06'.@*)D!&#4!,..'*#A!)-&)!&!1.#1.!+,!

9&1).0D!*#!6&0.#)*#A!*1!(#&7-*.%&G'.H!5-*1!,..'*#A!>&1!.7-+.4!GD!G+)-!)0&(9&!&4%*1+01!>-+!>+0I.4!

7'+1.'D!>*)-!)-.!,&9*'*.1!&#4!9&4.!1.%.0&'!+G1.0%&)*+#1!+#!,+1).0!6&0.#)1R!.@6.0*.#7.1H!S#.!)0&(9&!

&4%*1+0!#+).4[!o)-*1!,+1).0Ä!9+)-.0!&#4!)-.!,&9*'D!>&1!O(1)!,..'*#A!0.&''D!.@-&(1).4F!&#4!0.&''D!0(#!

4+>#!ÄpH!!

E#4,-3V#4,*4#jJ'/4%)#+*)%34k#L*/#/'#4-)%<a#4,*4#/,%#V-3<#'J#lC/4#J%24#2-V%#h#*#V-3<#'J#*#,%2+2%//#H6/4*3<%)#-3#

*#L*6a#4,*4#4,%#.,*22%3(-3(#H%,*1-'C)#L*/#V-3<#'J#,*++%3-3(a#*3<#/,%#L*/#+'L%)2%//#4'#<'#*364,-3(#*H'C4#

-4"#'/*,01,&,234)"*.#

#

5-.!7-*'40.#R1!G.-&%*+(0!4.170*G.4!*#!)-.!60.%*+(1!1(G)-.9.!7&(1.4!1*A#*,*7&#)!1)0.11!&#4!

&#@*.)D!,+0!)-.!,+1).0!6&0.#)1!7-&0A.4!>*)-!)-.*0!7&0.H!5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!4.170*G.4!,..'*#A!

-D6.0%*A*'&#)!*#!).091!+,!)-.*0!7-*'4R1!)0*AA.01!&#4!&11+7*&).4!G.-&%*+(0&'!+()G(01)1F!+,).#!+,!&!%*+'.#)!

#&)(0.H!5-*1!0.&7)*+#!>&1!+G1.0%.4!GD!)-.!)0&(9&!&4%*1+01!&1!>.''F!>*)-!+#.!7+99.#)*#AF!o)-.D!z,+1).0!



!

! \L_!

6&0.#)1{!>.0.!&''!2(*).!1)0.11.4!&#4!&#@*+(1!G.7&(1.!+,!1+9.!+,!z7-*'4!*#!7&0.j1{!60.%*+(1!+()G(01)1Ä!

1+!)-.D!>.0.!&''!2(*).!+#!.4A.!;!)-*#IpH!

;)!>&1!0.6+0).4!GD!)0&(9&!&4%*1+01!)-&)!,+1).0!6&0.#)1!+,).#!.#).0!,+1).0!7&0.!#+)!I#+>*#A!-+>!

)+!9&#&A.!)-.1.!7+96'.@!G.-&%*+(0&'!7-&''.#A.1F!>-*7-!7&#!'.&4!)+!,..'*#A1!+,!*#&4.2(&7D!&#4!

4*1.96+>.09.#)H!U*9*'&0'DF!1+7*&'!>+0I.01!&0.!#+)!>.'':.2(*66.4!)+!1(66+0)!,+1).0!6&0.#)1!4(.!)+!&!

'&7I!+,!)0&*#*#AF!>-*7-!*1!6&0)*7('&0'D!4*,,*7(')!&1!1+7*&'!>+0I.01!&0.!6+1*)*+#.4!)+!G.!)-.!60+,.11*+#&'1H!!

h#+)'1-<-3(#J'/4%)#.*)%#J')#.,-2<)%3#L,'#*)%#%=+%)-%3.-3(#<-JJ-.C24-%/#-3#4%)&/#'J#4,%-)#/%2JN)%(C2*4-'3#

.*3#H%#<-/%&+'L%)-3(#J')#4,%#J'/4%)#+*)%34/a#HC4#-4#.*3#*2/'#H%#<-/%&+'L%)-3(#J')#4,%#/'.-*2#L')V%)/a#

H%.*C/%#4,%6#*)%a#4,%6#*)%#4,%#+)'J%//-'3*2/#-3#4,-/#+-.4C)%a#+%'+2%#*)%#2''V-3(#4'#4,%&#J')#*3/L%)/#h#*3<#

4,%#)%*2-46#-/#4,*4#.,-2<#+)'4%.4-'3#/'.-*2#L')V%)/#*)%#3'4#4)*-3%<#-3#H%,*1-'C)#/C++')4"#E4i/#lC/4#3'4#+*)4#'J#

L,*4#6'C#2%*)3#*H'C4#L,%3#6'C#/4C<6#/'.-*2#L')Va#)-(,4m#D'a#6'Ci)%#H%-3(#*/V%<#4'a#6'Ci)%#H%-3(#*/V%<#4'#

+)'1-<%#/'2C4-'3/#')#/C((%/4-'3/#*3<#6'C#lC/4#<'3i4#,*1%#4,*4#V3'L2%<(%#')#-3J')&*4-'3#)%*226a#-3#')<%)#4'#

H%#*H2%#4'#<'#-4"#'/*,01,&,234)"*.#

#

H-2'#6!.)6#&'2?!6#2.-&2#2!'-!'5#2#!%&($%#!;5)**#&:#20!"1!&!0.1(')!+,!)-.!7-*'40.#R1!

7-&''.#A*#A!G.-&%*+(0!&#4!)-.!.,,.7)!+#!,+1).0!6&0.#)1F!9+1)!,+1).0!6&0.#)1!*4.#)*,*.4!&!#..4!,+0!4..6.0!

I#+>'.4A.!&G+()!)0&(9&:*#,+09.4!6&0.#)*#A!&#4!.,,.7)*%.!)-.0&6.()*7!1)0&).A*.1!)+!9..)!)-.!7-*'40.#R1!

#..41H!!

E#L*/#,'+-3(#-4#j4,%#FOK#+)'()*&&%k#L*/#('-3(#4'#H)-3(#-3#*#)%*226#+'/-4-1%#*/+%.4#'3#,'L#L%#*++)'*.,#

4,-3(/#*3<#*#4,%)*+%C4-.a#6'C#V3'L#h#H%.*C/%#L,*4#L%#&*6H%#4,'C(,4#L*/#4,%)*+%C4-.#*3<#,%2+-3(#j.,-2<#

-3#.*)%k#&*6#3'4#H%%3#*4#4,%#2%1%2#4,*4#/,%#3%%<%<a#*3<#L%#3%%<%<#4'#&*6H%#('#*#L%%#H-4#<%%+%)#h#E#

L*34%<#h#lC/4#4,%#V3'L2%<(%#4,*4#L%#.'C2<#*++)'*.,#4,-3(/#-3#*#<-JJ%)%34#L*6#4,*4#L*/#&')%#H%3%J-.-*2#

J')#,%)#*3<#4,*4#<%%+%)#C3<%)/4*3<-3(#L,-.,#h#*3<#E#<'3i4#4,-3V#L%#L%)%#.'1%)-3(#4,*4"&'(")#$*&+,*$-#.#

#

;#!6&0)*7('&0F!,+1).0!6&0.#)1!*4.#)*,*.4!&!#..4!,+0!4.%.'+6*#A!1I*''1!*#!)-.!60&7)*7&'!&66'*7&)*+#!

+,!60.:.@*1)*#A!G&1*7!(#4.01)&#4*#A1!+,!5;=!60*#7*6'.1F!7+%.0.4!*#!)-.!ST<!,+1).0!6&0.#)!)0&*#*#A!

P=]$"5$QF!&1!>.''!&1!.@6.0)!&#4!*#:4.6)-!1(66+0)!,0+9!60+,.11*+#&'1H!

_%#L%)%#*2/'#1%)6#"""#L%#L%)%#2'/4#h#L%i)%#<'-3(#%1%)64,-3(#L%#*//C&%<#j.,-2<#-3#.*)%k#3%%</#h#*3<#

6%4#L%#L%)%#lC/4#,-44-3(#/'&%#)%*226#,*)<#/4CJJ#h#*3<#6%4a#L%#L%)%#/4-22#/%%-3(#/C.,#1'2*4-2%#*3<#3%(*4-1%#



!

! \L`!

H%,*1-'C)#4'#4,%#%=4)%&%#'J#L%i)%#4,-3V-3(a#L,*4#,*/#%1%3#h#L,%)%#-/#4,-/#%1%3#.'&-3(#J)'&m#73<#L%#

.'C2<3i4#&*V%#/%3/%#'J#-4#*3<#/'#-4#L*/#2-V%a#L,*4#&')%#h#L%#3%%<#&')%#,%2+a#L%#3%%<#/'&%#&')%#/C++')4a#

H%.*C/%#L%i)%#3'4#C3<%)/4*3<-3(#L,*4#/,%i/#('-3(#4,)'C(,#*4#4,*4#/4*(%"#'(")#$*&+,*$-#.#

#

5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!>.0.!.&A.0!)+!.#A&A.!*#!)-.!/35!60+A0&99.!&#4!>.0.!

.@6.7)&#)!*#!).091!+,!>-&)!*)!7+('4!+,,.0!*#!)-.!7+#).@)!+,!)-.!7-&''.#A.1!&11+7*&).4!>*)-!60+%*4*#A!

,+1).0!7&0.H!3+1)!,+1).0!6&0.#)1!0.6+0).4!,..'*#A!.@7*).4!&G+()!0.7.*%*#A!,(0)-.0!)0&*#*#A!&#4!G.*#A!

.2(*66.4!>*)-!)++'1!&#4!60&7)*7&'!1)0&).A*.1!)+!0.16+#4!)+!)-.!-*A-!#..41!+,!)-.!7-*'40.#!*#!)-.*0!7&0.H!

S#.!,+1).0!6&0.#)!1)&).4F!o;!)-*#I!;!>&1!O(1)!0.&''D!.@7*).4!)+!G.!&G'.!)+!G.!A*%.#!)-.!+66+0)(#*)D!&#4!

)-.!)++'1!)+F!)+!-&%.!&!A+!ÄpH!

2B.1.!WG!2B.!8%6-6%:!+3!%B.!M;2!,6%B6*!%B6$!(+*%.O%N!5-*1!)-.9.!4*17(11.1!)-.!>&D!*#!

>-*7-!)-.!/35!>&1!4.170*G.4!GD!6&0)*7*6&#)1!&1!0.16+#4*#A!)+!)-.!7-&''.#A.1!1.)!+()!*#!5-.9.!\H!;)!

4.)&*'1!)-.!6.07.*%.4!()*'*)D!+,!)-.!/35!)+!A(*4.!1.0%*7.!4.'*%.0D!&1!0.6+0).4!GD!)-.!%&0*+(1!

6&0)*7*6&#)1H!;)!7+%.01!60&7)*7&'!,..4G&7I!&#4!0.,'.7)*+#1!60+%*4.4!GD!)-.!6&0)*7*6&#)1!&G+()!)-.!

,.&1*G*'*)D!+,!(1*#A!)-*1!9+4.'!*#!)-*1!6&0)*7('&0!7+#).@)H!U(G)-.9.1!*#7'(4.!)-.!*96+0)&#7.!+,!&!

7+''&G+0&)*%.!0.'&)*+#&'!)-.0&6.()*7!>.G!>*)-!&!1-&0.4!'&#A(&A.!&#4!&660+&7-F!)-.!*96+0)&#7.!+,!)-.!

,+1).0!6&0.#)!&4+6)*#A!)-.!0+'.!+,!)-.!60*9&0D!)-.0&6.()*7!&A.#)F!7-&''.#A.1!&11+7*&).4!>*)-!)-.!

&11.119.#)!60+7.11F!&#4!7(')(0&'!7+#1*4.0&)*+#1H!!

85#!DB8!4);(*(')'#2!)!4*#C(9*#!)&+!(+(-27&;6)'(;!)..6-);5!(&!+#2(:&(&:!)!'5#6).#%'(;!

2%..-6'!.);M):#0!C&0)*7*6&#)1F!*#!6&0)*7('&0!1.0%*7.!60+%*4.01!e!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!e!!

4*17(11.4!)-.!#..4!,+0!,'.@*G*'*)D!>-.#!.#A&A*#A!)-.0&6.()*7&''D!>*)-!,+1).0!7-*'40.#!&#4!,&9*'*.1!4(.!

)+!)-.!-.).0+A.#.+(1!#&)(0.!+,!)-.*0!1*)(&)*+#1!&#4!1(G1.2(.#)!#..41H!5-.0.!&0.!7+96'.@!,&9*'D!

4D#&9*71!&#4!7*07(91)&#7.1F!&1!>.''!&1!+)-.0!.@).0#&'!,&7)+01!P.HAHF!6'&7.9.#)!'.#A)-Q!*#%+'%.4!>-*7-!

0.2(*0.!&4&6)&G*'*)D!&#4!,'.@*G*'*)D!*#!)-.!)-.0&6.()*7!&660+&7-F!>*)-!,&9*'*.1!+,).#!G.*#A!&)!4*,,.0.#)!

1)&A.1!+,!,+1).0*#AH!5-+1.!4*,,.0.#7.1!0.2(*0.4!0.16+#1.1!)&*'+0.4!)+!)-.*0!7*07(91)&#7.1!&#4!#..41!

>-*7-!&'1+!9.&#)!)-&)!)-.!*#).#1*)D!&#4!,0.2(.#7D!+,!1(66+0)!#..4.4!%&0*.4!1*A#*,*7&#)'D!&70+11!

,&9*'*.1H!!



!

! \Lc!

E#4,-3V#L,*4#4,%#%=+%)-%3.%#'J#C/-3(#4,%#&'<%2#J')#4,-/#+*)4-.C2*)#+)'l%.4#,*/#/,'L3#)%*226#.2%*)26#-/#h#

,'L#.'&+2%=#4,%#/-4C*4-'3/#*)%#4,*4#.,-2<)%3#*)%#2-1-3(#L-4,#*3<#,'L#J2%=-H2%#L%#,*1%#4'#H%a#*3<#,'L#L%#

1%)6#'J4%3#,*1%#4'#.,*3(%#L,*4#L%i)%#<'-3(#*3<#H%#)%*226#'+%3#-3#4%)&/#'J#'C)#)%/+'3/%#h#/'#L%#.*3i4#H%#

L%<<%<#4'#*#+*)4-.C2*)#)%/+'3/%#')#*#+*)4-.C2*)#-34%)1%34-'3a#L%#,*1%#4'#H%#)%*226#'+%3#-3#4%)&/#'J#4,%#

*<1-.%#4,*4#L%i)%#(-1-3("#'/*,01,&,234)"*.#

#

/35!&1!&!9+4.'F!&#4!)-.!A(*4*#A!60*#7*6'.1!+,!)-.!&660+&7-F!>.0.!7+#1*4.0.4!GD!1.0%*7.!

60+%*4.01!P1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01Q!)+!G.!>*4.'D!&66'*7&G'.!&#4!-*A-'D!0.'.%&#)!)+!&''!

,&9*'*.1F!0.A&04'.11!+,!)-.!16.7*,*7!#..41!+,!.&7-!,&9*'DH!5-.!60*#7*6'.1!-&4!&!1+9.>-&)!(#*%.01&'!

2(&'*)D!&G+()!)-.9F!>*)-!&''!,&9*'*.1!16.&I*#A!+,!)-.*0!0.'.%&#7.!)+!)-.*0!7+#).@)F!)-.!7-*'4!*#!)-.*0!7&0.F!

&#4!)-.*0!#..41H!5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!&#4!1+7*&'!>+0I.01!,.')!)-&)!)-.!&66'*7&)*+#!+,!)-.!/35!

&660+&7-!>&1!7+96&)*G'.!>*)-!)-.!,&9*'*.1R!'*,.1)D'.H!!

C&0)*7*6&#)1F!*#!6&0)*7('&0!1.0%*7.!60+%*4.01F!0.6+0).4!)-&)!)-.!/35R1!,'.@*G*'*)D!&#4!

0.16+#1*%.#.11!)+!)-.!.#%*0+#9.#)!&#4!#..41!+,!)-.!1D1).9!>&1!&!1*A#*,*7&#)!1)0.#A)-!+,!)-.!9+4.'H!

50&(9&!&4%*1+01!)-+(A-)!)-&)!)-.!/35!*1!#+)!60.170*6)*%.F!G()!0&)-.0!&#!*#4*%*4(&'*1.4!&#4!7(0&).4!

&660+&7-H!5-.!*96'.9.#)&)*+#!+,!5;=!60*#7*6'.1!>.0.!7+#1*4.0.4!)+!G.!,'.@*G'.!)+!)-.!7-*'4R1!#..41!

&#4!)-.!7+#).@)H!!

h#4,*4i/#'3%#'J#4,%#4,-3(/#4,*4#E#)%*226#2-V%#*H'C4#FOK#-/#4,*4#-4T/#3'4#+)%/.)-+4-1%#-3#-4/#*++)'*.,a#/'#4,%#

L*6#4,*4#6'C#.'3/-<%)#4,%#.,-2<i/#<%1%2'+&%34*2#,-/4')6#*3<#4,%#L*6#4,*4#6'C#*#.'3/-<%)#4,%-)#.C))%34#h#

4,%-)# JC3.4-'3-3(#h# 4,*4# -/#L-4,-3#*# .%)4*-3# J)*&%L')Va#HC4#L,*4#,*++%3/#*J4%)# 4,*4# -3# 4%)&/#'J#6'C)#
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5-.!17-++'!&'1+!6'&D.4!&!I.D!0+'.F!>*)-!6&0)*7*6&#)1!0.,.00*#A!)+!9(')*6'.!9..)*#A1!)-&)!>.0.!

-.'4!G.)>..#!)-.!,+1).0!6&0.#)1F!ST<!).&9F!&#4!)-.!17-++'F!&#4!)-.!1(G1.2(.#)!6+1*)*%.!0*66'.!.,,.7)1!

+,!)-*1!*#,+09&)*+#:1-&0*#AH!5>+!+,!)-.!7-*'40.#!*#%+'%.4!*#!)-.!1)(4D!&)).#4.4!17-++'1!)-&)!>.0.!

6&0)*7('&0'D!.&A.0!)+!1-*,)!)-.*0!&660+&7-!)+!&4+6)!&!9+0.!)0&(9&:*#,+09.4!9+4.'!*#!G.-&%*+(0&'!

9&#&A.9.#)!&#4!1)0(7)(0*#A!)-.!'.&0#*#A!.#%*0+#9.#)H!5-.!].1+(07.!5.&7-.0[!W.&0#*#A!&#4!

J.-&%*+(0!P]5WJQ!+,!+#.!+,!)-.!7-*'40.#!>&1!&'1+!-.&%*'D!*#%+'%.4!*#!)-.!60+,.11*+#&'!9..)*#A1!&#4!

(1.4!)-.!/35!0.7+99.#4&)*+#1!*#!-.0!&660+&7-H!5-*1!7+''&G+0&)*+#!7+#)0*G().4!)+!#&00+>*#A!&#D!

4*%*4.!*#!-+>!)-.!7-*'4!*1!0.16+#4.4!)+!&)!-+9.!&#4!17-++'H!!

h#*3<#E#)%*226#J%%2#4,*4#H%.*C/%#4,%6#*22#()*/+%<#4,*4#4'(%4,%)#-4#/4*)4%<#4'#.,*3(%#4,%#<-1-<%#H%4L%%3#

/.,''2#*3<#,'&%"#5%#C/%<#4'#.'&%#,'&%#fC-4%#<6/)%(C2*4%<#J)'&#/.,''2#H%.*C/%#,%#,*<#*#)%*226#)'C(,#



!

! \\M!

<*6#')#,%T<#H%#fC-4%#,%-(,4%3%<a#L,%)%*/#3'L#4,%#4%*.,%)/#*)%#)-(,4#'3#H'*)<#L-4,#4,%#*++)'*.,#4,*4#L%T)%#

C/-3(a#*3<#L%T1%#/%%3#*#)%*226#H-(#/,-J4#-3#j.,-2<#-3#.*)%k#'1%)#4-&%"#'/*,01,&,234)"*.#

#

"44*)*+#&''DF!6&0)*7*6&#)1!16+I.!+,!+)-.0!60+,.11*+#&'1!&#4!7&0.!60+%*4.01!>-+!7&9.!)+A.)-.0!

4(0*#A!)-.!60+A0&99.!*96'.9.#)&)*+#!)+!.#1(0.!&!7+#1*1).#)!)0&(9&:*#,+09.4!9+4.'!+,!7&0.F!

*#7'(4*#A!)-.!="3TU!61D7-+'+A*1)!&#4!1+7*&'!>+0I.01H!5-*1!7+''&G+0&)*%.!).&9!&660+&7-!*1!)-.!

,+(#4&)*+#!+,!)-.!/35!&#4!'.,)!1+7*&'!>+0I.01!,..'*#A!1(66+0).4!&#4!1)0.#A)-.#.4H!!

h#*/#4,%#+)'J%//-'3*2a#J')#&%a#-4#L*/#()%*4#4'#V3'L#L,*4#Ei&#3'4#<'-3(#4,-/#'3#&6#'L3"#E#,*1%#*#4%*&"#D'#

6'C#V3'La#-J#L%#,*<#/'&%#.,*22%3(-3(#/4CJJ#('-3(#'3a#-4#L-22#H%#+/6.,'2'(-/4/#-3#4,%#)''&#J)'&#;7O5Da#

-4#L-22#H%#j4)*C&*#*<1-/')ka#-4#L-22#H%#*#4,%)*+-/4#L,'#-/#<'-3(#4,-/#*3<#L%#.'C2<#*22#V-3<#'J#H)*-3/4')&#

*3<#h#/'#L%i1%#<'3%#-4#'3#4,%#J')43-(,426#H*/-/"#'5"64,7&8"*9$*.#

#

5-*1!0.'&)*+#&'!&660+&7-!*1!7.#)0&'!)+!)-.!/35F!>*)-!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!

16.&I*#A!+,!)-.!*96+0)&#7.!+,!60*+0*)*1*#A!0.'&)*+#1-*61!>-.#!.#A&A*#A!>*)-!,+1).0!6&0.#)1H!S#.!

)0&(9&!&4%*1+0!,+(#4!60*+0*)*1*#A!0.'&)*+#1-*6!G(*'4*#A!*#!)-.!*#*)*&'!6-&1.1!+,!)-.!60+A0&99.R1!

*96'.9.#)&)*+#!>&1!70*)*7&'F!#+)*#A!)-&)!o)-.!9&*#!)-*#A!;!)-*#IF!>&1!0.'&)*+#1-*6:G(*'4*#AH!U+!

,+7(1*#A!+#!G(*'4*#A!&!0.'&)*+#1-*6!G.)>..#!9D1.',!&#4!)-.!,+1).0!6&0.#)Ä!>&1!I*#4!+,!)-.!,*01)!)-*#A!

)-&)!>.!4*4pH!;)!>&1!7+99+#'D!7+#1*4.0.4!GD!1.0%*7.!60+%*4.01!)-&)!)-.!1(77.11!+,!)-.!&660+&7-!>&1!

4.6.#4.#)!+#!)-.!1)0.#A)-!+,!)-.!0.'&)*+#1-*6!&#4!6&0)#.01-*6!G.)>..#!1)&,,!&#4!,+1).0!6&0.#)1H!*

h#*2/'#L,*4#E#&%34-'3%<#H%J')%#HC4#4,%#)%2*4-'3*2#H*/%a#/'#-J#6'C#<'3T4#('#-3#*4#-4#L-4,#4,%#)%2*4-'3*2#H*/-/#

L-4,#4,%#J'/4%)#+*)%34/#*3<#6'C#L*34#4'#(%4#4'#V3'L#4,%&#*3<#6'C#L*34#4'#(%4#4'#V3'L#4,%#.,-2<#*3<#6'C#

L*34#4'#C3<%)/4*3<#-4#h#-J#6'C#lC/4#L%34#-3#*/#V-3<#'J#4,%#%=+%)4a#E#<'3T4#4,-3V#4,*4#4,*4#L'C2<#,*1%#()%*4#

/C..%//#*3<#4,%)%#L'C2<3T4#H%#()%*4#)%/+'3/%"#D'#-4T/#1%)6a#1%)6#&C.,#/,'C2<#/4-22#H%#*#)%2*4-'3*2#*++)'*.,#

4'#/C++')4-3(#J'/4%)#+*)%34/"#'/*,01,&,234)"*.#

#

! 5-*1!>0&6&0+(#4!9+4.'!+,!7&0.!,&7*'*)&).4!GD!)-.!/35!>&1!*4.#)*,*.4!GD!1+9.!1.0%*7.!

60+%*4.01!&1!&!7-&''.#A.H!5-.!*#).0%.#)*+#1!&0.!&66'*.4!&70+11!1.))*#A1F!,+0!.@&96'.F!-+9.F!17-++'F!

.@).0#&'!)-.0&6.()*7!60+%*4.01!P.HAHF!.2(*#.!)-.0&6DQF!&#4!>&1!,+(#4!)+!G.!)*9.:!&#4!0.1+(07.:*#).#1*%.H!

5-.0.!*1!&#!(#4.01)&#4*#A!)-&)!*)!*1!#+)!&!q2(*7I!,*@R!&660+&7-F!>*)-!*#).0%.#)*+#1!G.*#A!+,!&!'+#A:).09!



!

! \\a!

#&)(0.F!>*)-!)-.!,+7(1!+#!60+%*4*#A!.#+(A-!0.6.)*)*+#1!,+0!7-&#A.!)+!+77(0!&#4!)+!G.!.#4(0*#AH!5-.!

)-.0&6.()*7!*#).0%.#)*+#1!+,!)-.!/35!&0.!+,).#!19&''!&7)*+#1!'+7&).4!*#!)-.!0+()*#.1!+,!)-.!.%.0D4&D!

&70+11!%&0*+(1!1.))*#A1H!5-*1!&660+&7-!7&#!'.&4!)+!7-&''.#A.1!*#!).091!+,!1(1)&*#&G*'*)DF!&1!>0&6&0+(#4!

1(66+0)!,0+9!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01!-&%.!)+!G.!+,!&#!+#A+*#A!#&)(0.H!5-.!,(''!.,,.7)1!+,!

1(7-!&#!&660+&7-!&0.!&'1+!+#'D!%*1*G'.!+%.0!)*9.H!50&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!>.0.!+,!)-.!

+6*#*+#!)-&)!)-.!7-&''.#A.!*1!)-.0.,+0.!)+!9+)*%&).!60*9&0D!7&0.A*%.01!&#4!+)-.0!1)&I.-+'4.01!*#!)-.!

)-.0&6.()*7!>.G!)+!1)&D!7+99*)).4!)+!)-.!&660+&7-!+%.0!)*9.H!"1!/35!*1!7+#1*4.0.4!&!'+#A:).09!

&660+&7-F!*)!0.2(*0.1!'.&4.01-*6!&#4!7+99*)9.#)!,0+9!)-.!).&9!)+!oI..6!*)!&'*%.p!&#4!)+!7+#1*1).#)'D!

*96'.9.#)!>0*)).#!6'&#1H!!

E#(C%//#4,%#.,*22%3(%#L-22#H%#4'#(%4#+%'+2%#4'#/4-.V#L-4,#-4#'1%)#4-&%a#H%.*C/%#6'C#.*3#'326#/%%#4,%#%JJ%.4#

'1%)#4-&%#h#73<#E#4,-3V#4,*4#.'C2<#H%#*#+'4%34-*2#.,*22%3(%a#4,*4#6'C#V3'La#6'C#3%%<#4,-/#3C&H%)#'J#

)%+%4-4-'3/a#6'C#3%%<#4,-/#)'C4-3%a#6'C#3%%<#4,-/#h#6'C#3%%<#4'#*++26#4,-/#'1%)#*#/-(3-J-.*34#+%)-'<#'J#4-&%#

4'#H%#*H2%#4'#/%%#4,%#<-JJ%)%3.%"#73<#E#4,-3V#4,*4i/#L,%)%#4,%#.,*22%3(%#.'&%/a#H%.*C/%#4,%6i)%#'J4%3a#6'C#

V3'La#4,%#J'/4%)#+*)%34#')#.*)%(-1%)#lC/4#L*34/#*#fC-.V#J-="#'/*,01,&,234)"*.#

#

85#!DB8!4-;%22#2!-&!+#,#*-.(&:!)!25)6#+!%&+#62')&+(&:!-4!'6)%/)3(&4-6/#+!;)6#!F('5(&!

'5#!'5#6).#%'(;!F#9S!:%(+#+!97!&#%6-+#,#*-./#&')*!.6(&;(.*#20!50&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!

16+I.!+,!)-.!*96+0)&#7.!+,!70.&)*#A!&!)-.0&6.()*7!>.G!&0+(#4!)-.!7-*'4F!&#4!7+#1*4.0.4!*)!70*)*7&'!,+0!

)-.!)-.0&6.()*7!>.G!)+!&4+6)!&!1-&0.4!4*17+(01.!+,!&!5;=!&660+&7-F!A(*4.4!GD!)-.!'&#A(&A.!&#4!

7+#7.6)1!(#4.06*##*#A!)-.!/35!9+4.'H!T&%*#A!&!7.#)0&'!,0&9.!+,!0.,.0.#7.F!)-&)!*1F!&!1-&0.4!1.)!+,!

)-.0&6.()*7!&#4N+0!17*.#)*,*7!60*#7*6'.1F!&''+>.4!&A.#)1!>*)-*#!)-.!1D1).9!)+!G.!9+%.4!)+!&7)*+#!*#!&!

7+-.1*%.!9&##.0H!5-.!,+7(1!+,!)-.!/35!60+A0&99.!>&1!0.6+0).4!GD!)0&(9&!&4%*1+01!)+!+0*.#)!&#4!

7-&#A.!)-.!1D1).9!*#!>-*7-!)-.!7-*'4!*1!.9G.44.4!)+!0.16+#4!*#!&!9+0.!)0&(9&:*#,+09.4!>&D!)+!)-.!

7-*'4H!V*)-*#!&!1D1).91!&660+&7-!)-.!(#4.01)&#4*#A!*1!)-&)!.%.0D)-*#A!*1!7+##.7).4F!&#4!>-.#!+#.!6&0)!

+,!)-.!1D1).9!0.9&*#1!1)(7I!*#!&#!(#-.'6,('!6&)).0#!+,!(#4.01)&#4*#A!&#4!0.16+#4*#AF!*)!7&#!.17&'&).!

)-.!G.-&%*+(0!+,!)-.!7-*'4!,(0)-.0H!S#.!)0&(9&!&4%*1+0!#+).4!)-&)!)-.!A+&'!+,!5;=!*1!)+!1(00+(#4!)-.!

7-*'4!>*)-!&4(')1!>-+!1-&0.!&#!*#:4.6)-F!,(#7)*+#&'!&#4!7+99*)).4!(#4.01)&#4*#A!+,!)-.!0.&'*)*.1!+,!)-.!

7-*'4R1!>+0'4!&#4!)-.!7-&''.#A.1!)-.D!,&7.!+#!&!4&*'D!G&1*1H!"1!&!0.1(')F!)-.!9&O+0*)D!+,!-.0!>+0I!>&1!



!

! \\b!

>*)-!)-.!,+1).0!6&0.#)1H!"!7.#)0&'!,+7(1!+,!)-.!)0&(9&!&4%*1+01R!0+'.!>&1!)+!1(66+0)!)-.!,+1).0!6&0.#)1!)+!

.#&G'.!)-.9!)+!0.A('&).!)-.!-+9.!.#%*0+#9.#)F!>-*7-!'.&41!)+!)-.!0.A('&)*+#!+,!)-.!7-*'40.#!*#!)-.*0!

7&0.H!

E#)%*226#*&#'J#4,%#1-%L#4,*4a#4,*4#L,%3#L%#,*1%#.,-2<)%3#-3#J'/4%)#.*)%#4,*4#4,%#1*/4#&*l')-46#'J#4,%#L')V#

4,*4# L%# <'# -/# L-4,# 4,%# *<C24/# -3# 4,*4# .,-2<i/# 2-J%# h# K,%# .,-2<# 3%%</# 4'# H%# /C))'C3<%<# H6# *<C24/# 4,*4#

C3<%)/4*3<#L,*4i/#,*++%3-3(#J')#4,%&n#*3<#/'#4,*4i/#L,%)%#E#/%%#&6#)'2%#-/#4'#,%2+#4,'/%#*<C24/#*)'C3<#

4,*4#.,-2<#C3<%)/4*3<#L,*4i/#,*++%3-3(#J')#4,%&"#'/*,01,&,234)"*.#

#

5-.!9&O+0*)D!+,!6&0)*7*6&#)1!,0+9!&''!A0+(61!0.6+0).4!)-&)!)-.!*#).A0&)*+#!+,!&''!)-.!*#,+09&)*+#!

4.'*%.0.4!*#!)-.!60+A0&99.!>&1!7+#1*4.0.4!.,,.7)*%.!*#!G(*'4*#A!I#+>'.4A.!&#4!&!4..6.0!

(#4.01)&#4*#A!+,!)-.!7-*'4!&#4!)-.*0!7-&''.#A.1H!;#!6&0)*7('&0F!)0&(9&!&4%*1+01!+G1.0%.4!)-&)!)-.!

61D7-+.4(7&)*+#!4.'*%.0.4!&1!6&0)!+,!)-.!/35!60+A0&99.!'.4!)+!&!9+0.!0+G(1)!(#4.01)&#4*#A!+,!

4.%.'+69.#)&'!)0&(9&F!>-*7-!>&1!-.'6,('!*#!1-*,)*#A!,+1).0!6&0.#)1R!6.016.7)*%.1!+#!)-.*0!7-*'4R1!

G.-&%*+(0H!5-*1!1-*,)!*#!9*#41.)!7-&''.#A.4!&11(96)*+#1!&#4!G.'*.,1!&G+()!)-.!*#4*%*4(&'!7-*'4!G.*#A!

q,&(')DR!+0!q#&(A-)DR!&#4!*#1).&4!7+#1*4.01!)-.!,(#7)*+#!+,!)-.*0!G.-&%*+(0!&#4!)-.!#..41F!0++).4!*#!

4.%.'+69.#)&'!)0&(9&F!)-&)!G.-&%*+(0!*1!)0D*#A!)+!9..)H*

73<#/4CJJ#4,*4a#/4CJJ#4,*4#4,%6#L'C2<#,*1%#+)%1-'C/26#4,)'C(,#L*/#&*3-+C2*4-1%a#')#3*C(,46a#')#4,%&#H%-3(#

<%&*3<-3(#6'C#V3'La#/'&%#'J#4,'/%#2*H%2#L')</#h#ET1%#/%%3#*#/,-J4#-3#+%'+2%#/4*)4-3(#4'#/%%#4,*4#4,%#

.,-2<#-/#3'4#L-22-3(26#4)6-3(#4'#H%,*1%#2-V%#4,-/#')#L*34-3(#4'#<'#+'')26a#*3<#.'&-3(#H*.V#4'#4,*4#bV-</#<'#

L%22#-J#4,%6#.*3T#/4CJJ"#'/*,01,&,234)"*.#

#

!5-.!&660+&7-!+,!)-.!/35!)-&)!6'&7.1!I#+>'.4A.:G(*'4*#A!&)!)-.!7.#)0.F!+,,.0*#A!,+1).0!

6&0.#)1R!*#1*A-)!*#)+!)-.*0!7-*'4R1!G.-&%*+(0!&#4!*)1!'*#I!)+!#.(0+G*+'+A*7&'!60+7.11.1!P.HAHF!)-.!1)0.11:

0.16+#1.Q!>&1!7+#1*4.0.4!)+!G.!&!1)0.#A)-!+,!)-.!9+4.'!GD!)-.!9&O+0*)D!+,!6&0)*7*6&#)1!,0+9!)-.!%&0*+(1!

A0+(61H!5-*1!*#70.&1.!*#!I#+>'.4A.!&#4!(#4.01)&#4*#A!0.1(').4!*#!&!1-*,)!*#!6.016.7)*%.!)-&)!0.,0&9.4!

4*,,*7(')!G.-&%*+(01F!,+7(1*#A!+#!7-&''.#A*#A!G.-&%*+(01!&1!&!,+09!+,!7+99(#*7&)*+#H!5-*1!60+7.11!

>&1!)-+(A-)!)+!.'(7*4&).!)-.!7-*'4R1!#..41F!.#&G'*#A!,+1).0!6&0.#)1!)+!1(66+0)!)-.!7-*'4!9+0.!

.,,.7)*%.'DH!3+1)!,+1).0!6&0.#)1!16+I.!+,!)-*1!7-&#A.H!!



!

! \\_!

E#/%%#4,-3(/#4,)'C(,#.'&+2%4%26#<-JJ%)%34#%6%/#3'L"#D'#L,*4#Ei&#/%%-3(#-/#H%,-3<#4,%#H%,*1-'C)a#L,%)%#

4,%6#lC/4#/%%#-4#4,)'C(,#'3%#4,-3(#h#)%&'1%#4,*4#.,-2<#H%.*C/%#4,%#.,-2<i/#3*C(,46"#_%22#L,6#-/#4,%#.,-2<#

<'-3(#4,*4m#'(")#$*&+,*$-#.#

#

=-&#A*#A!)-.!#&00&)*%.!)-&)!1(00+(#41!)-.!7-*'4!&#4!)-.*0!G.-&%*+(0!>&1!)-+(A-)!GD!9+1)!

6&0)*7*6&#)1!)+!G.!70*)*7&'!)+!)-.0&6.()*7!6&0.#)*#A!&1!*)!4*0.7)'D!*96&7).4!6&0.#)*#A!&))*)(4.1!&#4!

G.-&%*+(01H!J+)-!1)&,,!&#4!,+1).0!6&0.#)1!0.6+0).4!)-&)!(#4.01)&#4*#A!)-.!7-*'4R1!G.-&%*+(0!&1!&!,+09!

+,!7+99(#*7&)*+#!>&1!6*%+)&'!*#!&').0*#A!)-.!&4(')1R!.@6.7)&)*+#1!+,!)-.!7-*'4F!&#4!)-(1!)-.*0!0.16+#1.1!

)+!)-.!7-*'4H!=-&#A*#A!)-.!&4(')!0.16+#1.1!+77(00.4!)-0+(A-!)-.!0.,0&9*#A!&#4!,+09('&)*#A!+,!

G.-&%*+(0!(1*#A!#.(0+4.%.'+69.#)&'!,0&9.>+0I1F!&1!>.''!&1!1(G1.2(.#)'D!.2(*66*#A!&4(')1!)+!0.16+#4!

*#!9+0.!.,,.7)*%.!>&D1H!5-*1!1-*,)!*#!#&00&)*%.!>&1!,+(#4!)+!'.&4!)+!9+0.!.96&)-.)*7!&#4!)-.0&6.()*7!

0.16+#1.1!,0+9!)-.!&4(')1H!!

73<#6%*,#4,*4i/#4,%#/4)%3(4,#'J#4,%#h#-4i/#lC/4#4,%#V3'L2%<(%#'J#*3<#4,-3V-3(a#dL%22a#4,%6i)%#3'4#<'-3(#

3*C(,46a# 4,%6i)%#3'4#<'-3(#hea#H%.*C/%#4,*4i/#L,*4#*# 2'4#'J#+%'+2%#L,'#L'C2<3i4#V3'L#4,-/a#*3<#4,%6#

L'C2<#/%%#-4#*/#*#H%,*1-'C)#4,*4#h#*3<#4,%6#lC/4#%3<#C+#('-3(#<'L3#*#.'&+2%4%26#<-JJ%)%34#2%1%2#L,%)%#-4#

L'C2<3i4#H%#4,%)*+%C4-.a#L'C2<3i4#H%#,%2+JC2#*4#*22a#6'Ci<#(%4#*#3%(*4-1%#)%/+'3/%#J)'&#-4"#D'#4,%3#6'C#

4,-3Va#dL%22a#4,%6i)%#H%.'&-3(#)%*226#3*C(,46#3'Lea#*3<#4,%3#h#*3<#-4i/#3'4#*4#*22a#-4i/#lC/4#4,*4#L%i)%#3'4#

C3<%)/4*3<-3(#4,%&"#'(")#$*&+,*$-#.#

#

"!)0&(9&!&4%*1+0!0.,'.7).4!+#!)-.!.,,.7)!)-*1!I#+>'.4A.!-&4!+#!)-.!).&7-.01!>+0I*#A!>*)-!)-.!

7-*'4H!!

h#j,-/#4%*.,%)/#L%)%k#)%*226#)%*226#V%%3#4'#,%*)#*H'C4#,'L#4,-/#/4CJJ#L')V/#J')#j.,-2<#-3#.*)%k#*3<h#*3<#

)%*226#'+%3# 4''a# 2-V%# 4,%6#L%)%# )%J2%.4-3(#'3#/'&%#'J# 4,%#%*)2-%)# )%/+'3/%/# 4'#,-&#,*<3T4#H%%3#'1%)26#

,%2+JC2#h#4,%6T1%#H%%3#&')%#-3#4,*4#+'L%)#H*442%#L-4,#,-&#L,-.,#L*/#-3.)%*/-3(#,-/#/4)%//#)%/+'3/%#*3<#

&*V-3(#,-/#H%,*1-'C)#L')/%"#D'#4,%6T<#)%*226#h#L%)%#)%.'(3-/-3(#,'L#+'L%)JC2#4,*4#.,*3(%#'J#)%/+'3/%#

L*/#h#'/*,01,&,234)"*.#

#

;)!*1!)-*1!60+7.11!+,!70.&)*#A!&!1-&0.4!'&#A(&A.!+,!(#4.01)&#4*#A!)-&)!'.4!,+1).0!6&0.#)1!)+!,..'!

.2(*66.4!&#4!.96+>.0.4!)+!4.&'!>*)-!7-&''.#A*#A!1*)(&)*+#1!&#4!G.-&%*+(01!)-&)!>+('4!-&%.!



!

! \\`!

60.%*+(1'D!'.4!)+!)-.9!,..'*#A!+%.0>-.'9.4!&#4!*#&4.2(&).H!5-*1!7-&#A.!>&1!0.6+0).4!GD!)-.!9&O+0*)D!

+,!,+1).0!6&0.#)1F!&1!>.''!&1!+G1.0%.4!GD!G+)-!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01H*;#,.0.#7.1!7&#!

)-.0.,+0.!G.!9&4.!)-&)!5;=!*1!#+)!+#'D!&!1.)!+,!1)0&).A*.1!&#4!)++'1!)+!1(66+0)!)-.!7-*'4F!G()!*)!*1!&G+()!

*96+0)&#)!&4(')1!*#!)-.!7-*'4R1!'*,.!&4+6)*#A!&!'.#1!)-&)!7+#).@)(&'*1.1!)-.!7-*'4R1!G.-&%*+(0F!>-*7-!*1!

I.D!*#!70.&)*#A!9+0.!-.&'*#A!.#%*0+#9.#)1!&#4!1(G1.2(.#)!1(77.11,('!+()7+9.1H!*

73<#/%%-3(#*#)%*2#h#lC/4#*.4C*226#/%%-3(#4,%#H%,*1-'C)a#4,%#L,'2%#H%,*1-'C)#'J#4,%#.,-2<#.,*3(%#H%.*C/%#

'J#,'L#4,%6T)%#1-%L%<#*3<#4)%*4%<#H6#4,%-)#J'/4%)#+*)%34/#')#4,%-)#4%*.,%)#')#L,'%1%)#-/#('-3(#*)'C3<#6'C#

V3'La#L,'%1%)#-/#L)*++-3(#*)'C3<#4,%&#h#D'&%'3%#/*-<#h#<C)-3(#4,%#&%%4-3(#L-4,#4,%#/.,''2a#-J#6'C#

/%%#*#.,-2<#<-JJ%)%3426#6'C#/%%#*#<-JJ%)%34#.,-2<#"""#$%J-3-4%26#L,*4#L%T)%#/%%-3(a#<-JJ%)%34#.,-2<)%3"#'5"64,7&

8"*9$*.#

#

U.%.0&'!7+96+#.#)1!+,!)-.!60+A0&99.!>.0.!0.6+0).4!GD!6&0)*7*6&#)1!,0+9!&''!A0+(61!)+!.#&G'.!

&!4..6.0!*#1*A-)!*#)+!)-.!7-*'40.#R1!G.-&%*+(0H!5-*1!60&7)*7.!*#7'(4.4!)0&(9&!&4%*1+01!(1*#A!

#.(0+4.%.'+69.#)&'!).09*#+'+AD!&#4!7+#7.6)1!)+!,+09('&).!7-*'40.#R1!6.06'.@*#A!G.-&%*+(01!,+0!

,+1).0!6&0.#)1i!,0.2(.#)!7-.7I:*#1i!0.A('&0!1.11*+#1!G.)>..#!,+1).0!6&0.#)1!&#4!1+7*&'!>+0I.01!+0!

)0&(9&!&4%*1+01!>*)-!&!,+7(1!+#!61D7-+.4(7&)*+#!&#4!*)1!&66'*7&)*+#!)+!60&7)*7&'!17.#&0*+1i!&1!>.''!&1!

,0.2(.#)!0.%*1*+#!+,!)-.!/35!7+#7.6)1H!;#!&44*)*+#F!1.%.0&'!1+7*&'!>+0I.01!&#4!,+1).0!6&0.#)1!

.96-&1*1.4!)-&)!)-.!/35!0.6+0)F!*#!6&0)*7('&0!)-.!G0&*#!9&6!&#4!)-.!1.7)*+#!+#!)-.!7-*'4R1!0.'&)*+#&'!

-*1)+0DF!.#&G'.4!&!9&O+0!1-*,)!*#!)-.*0!(#4.01)&#4*#A!+,!)-.*0!7-*'4R1!G.-&%*+(0H!"77+04*#A!)+!9(')*6'.!

6&0)*7*6&#)1!,0+9!&''!6&0)*7*6&#)!A0+(61F!7+&7-*#A!,+1).0!6&0.#)1!&#4!+)-.0!9.9G.01!+,!)-.!)-.0&6.()*7!

).&9!)-0+(A-!)-.!/35!0.6+0)!>&1!70*)*7&'!*#!4.%.'+6*#A!)-*1!*#1*A-)!&#4!(#4.01)&#4*#AH!!

E#V3'L#4,*4#4,%#H)*-3#&*+#4,*4#j4,%#4)*C&*#*<1-/')k#.'&+2%4%<#L*/#*#&*//-1%#/,-J4#J')#3'4#'326#C/a#HC4#

'4,%)#+)'J%//-'3*2/#-31'21%<#h#73<#-3#4,%#)%.%34#&%%4-3(#h#4)*3/-4-'3*2#E:?#&%%4-3(#4'#*#3%L#/.,''2a#

/,%#j4,%#AKI9k#L*/#*H/'2C4%26#)*1-3(#*H'C4#4,%#H)*-3#&*+#h#E#lC/4#)%&%&H%)#L,%3#/,%#+)%/%34%<#4,%#

H)*-3#&*+#4'#%1%)6H'<6#-4#L*/#2-V%#4,-/#.2-.V#'J#dL'La#6'C#V3'La#4,*4i/#4,%#*)%*#'J#,-/#H)*-3#*3<#4,-/#-/#

L,6#4,-/#-/#,*++%3-3(#*3<#4,-/#-/#he#K,*4#L*/#lC/4#*&*o-3("#'5"64,7&8"*9$*.#

!

H-2'#6!.)6#&'2!)+-.'#+!)&!);'(,#S!.%6.-2#4%*!6-*#!)2!'5#!.6(/)67!'5#6).#%'(;!):#&'0!5-.!

/35!&660+&7-F!0.,'.7)*%.!+,!)0&(9&:*#,+09.4!,+1).0!7&0.!60&7)*7.1F!&)).96)1!)+!G0.&I!4+>#!9D)-1!+,!



!

! \\c!

>-+!)-.!.@6.0)1!*#!)-.!)-.0&6.()*7!9*'*.(!&0+(#4!)-.!7-*'4!&0.F!7+#1*4.0*#A!)-.!,+1).0!6&0.#)!&1!)-.!

60*9&0D!)-.0&6.()*7!&A.#)F!0&)-.0!)-&#!4.1*A#&).4!60+,.11*+#&'1!P.HAHF!)-.0&6*1)1F!61D7-+'+A*1)1F!

7+(#1.''+01QH!5-*1!7+#7.6)!>&1!1(99&0*1.4!GD!&!1+7*&'!>+0I.0!>-+!#+).4!)-&)!o)-.!,+1).0!6&0.#)1!&0.!

)-.!+#.1!>-+!4+!9+1)!+,!)-.!)-.0&6DF!&#4!+G%*+(1'D!*)R1!&!KM:-+(0!A*ApH**

5-*1!60+7.11!+,!6+1*)*+#*#A!)-.!,+1).0!6&0.#)!&1!&!)-.0&6.()*7!&A.#)!>&1!+G1.0%.4!GD!)0&(9&!

&4%*1+01!)+!G.!G+)-!&!4&(#)*#A!60+16.7)!&#4!+#.!)-&)!+,,.01!-+6.F!&!1.#1.!+,!6(06+1.F!.96+>.09.#)!

&#4!&()+#+9D!,+0!,+1).0!6&0.#)1H!5-.0.!>&1!&!1-*,)!,0+9!G.*#A!-.'6'.11!GD1)&#4.01!)+!)-.!,+1).0!6&0.#)!

&4+6)*#A!)-.!(#4.01)&#4*#A!)-&)!)-.D!-&%.!*#,'(.#7.!4(0*#A!4*,,*7(')!1*)(&)*+#1F!60*9&0*'D!GD!7-&#A*#A!

)-.*0!0.16+#1.1!)+!)-.!7-*'4H!5-*1!>&1!*4.#)*,*.4!GD!)0&(9&!&4%*1+01!&1!&!7-&''.#A*#A!1-*,)F!-+>.%.0F!&1!

(#4.0!1)0.11!,+1).0!6&0.#)1!7&#!G.7+9.!1)0.11.4!&#4!+%.0>-.'9.4F!*96.4*#A!)-.0&6.()*7!0.16+#1.1H!

50&(9&!&4%*1+01!7+#1*4.0.4!.96-&1*1*#A!)-.!,+1).0!6&0.#)1R!)-.0&6.()*7!0+'.!)+!G.!&!1)0.#A)-!+,!)-.!

/35!&660+&7-!&1!*)!'.4!)+!&!1.#1.!+,!.96+>.09.#)!,+0!,+1).0!6&0.#)1H!5-*1!%*.>!1.#41!)-.!9.11&A.!

)-&)!)-.!,+1).0!6&0.#)1!-+'4!&A.#7D!&#4!&!'.%.'!+,!7+#)0+'!)-.D!-&%.!60.%*+(1'D!,.')!1)0*66.4!+,!4(.!)+!

)-.!7-*'40.#R1!7-&''.#A*#A!&#4!+,).#!-*A-'D!7+#,(1*#A!G.-&%*+(0H!!

h#/+%*V-3(#4'#*<C24/a#-3#(%3%)*2a#*H'C4#4,%#+'L%)#4,*4#4,%6#,*1%#-3#-3J2C%3.-3(#/'&%#'J#4,%/%#/-4C*4-'3/#

.*3#H%#H'4,#V-3<#'J#1%)6#<*C34-3(#J')#4,%&a#*3<#*2/'#(-1%#4,%&#*#2'4#'J#,'+%#*4#4,%#/*&%#4-&%"#9%.*C/%#

'3#4,%#'3%#,*3<#6'Ci)%#/*6-3(#4'#4,%#*<C24/a#d6'C#,*1%#4,%#+'L%)#-3#4,-/#/-4C*4-'3#4'#&*V%#*#<-JJ%)%3.%#/'#

6'C#,*1%#6'C#,*1%#-3J2C%3.%#,%)%a#*3<#6'C#,*1%#*#.%)4*-3#<%()%%#'J#.'34)'2a#-3#4,*4#6'C#.'34)'2#L,*4#6'C#

<'a#*3<#4,*4#.*3#&*V%#*#<-JJ%)%3.%eh#4,*4#.*3#H%#/.*)6a#%/+%.-*226#-J#6'Ci)%#1%)6#/4)%//%<#*3<#1%)6#4-)%<#h#

9C4#4,%3#*4#4,%#/*&%#4-&%#h#-4#.*3#H%#1%)6#%&+'L%)-3(#J')#4,%#J'/4%)#+*)%34/a#H%.*C/%#4,%6#.*3#)%*2-o%#

4,*4#4,%6i)%#3'4#lC/4#*4#4,%#&%).6#'J#4,%#L,-&/#*3<#&''</#*3<a#6'C#V3'La#<-JJ-.C24-%/#4,*4#4,%-)#.,-2<#-/#

%=+%)-%3.-3(a#HC4#4,*4#*.4C*226a#4,%6#<'#,*1%#4,%#*H-2-46#4'#)%*226#-3J2C%3.%#L,*4i/#,*++%3-3("#73<#4,*4a#E#

4,-3Va#C24-&*4%26#(-1%/#4,%&#*#2'4#&')%#.'3J-<%3.%a#6'C#V3'La#-3#4,%-)#'L3#)%/+'3/%"#c%*,a#4,*4#4,%6i)%#

3'4a#4,%6i)%#3'4#,%2+2%//#*36&')%#-3#4,%#/-4C*4-'3"#'/*,01,&,234)"*.#

#

"#+)-.0!)0&(9&!&4%*1+0!.7-+.4!)-*1!1.#)*9.#)H!!

h#%&+,*/-/-3(#4,*4#4,%6T)%#+*)4#'J#4,%#4,%)*+6#h#2-V%#4,%6T)%#H%44%)#4,*3#*36#4,%)*+-/4#L%T)%#('-3(#4'#

/%3<#4,-/#.,-2<#4'#h#2-V%#-4T/#*.4C*226#4,%#4,%)*+%C4-.#L')V#4,*4#4,%6#<'#L-4,#4,%&#*4#,'&%#')#*4#/.,''2#



!

! \KL!

*3<#4,*4T/#4,)'C(,#4,%-)#)%2*4-'3/,-+/#*3<#-4T/#fC-4%#+'L%)JC2#h#E#4,-3V#-4T/#fC-4%#%&+'L%)-3(#J')#4,%&"#

K'#/%%#4,*4#*2/'a#4,%6T)%#4,%#%=+%)4/"#'/*,01,&,234)"*.#

!

U.%.0&'!+,!)-.!,+1).0!6&0.#)1!0.,'.7).4!+#!)-.!&7)*%.!60+7.11!+,!G.7+9*#A!&!70*)*7&'!6&0)!+,!)-.!

)-.0&6.()*7!9*'*.(!&#4!)-.!1.#1.!+,!*#4*%*4(&'!0.16+#1*G*'*)D!*#%+'%.4!*#!&4+6)*#A!)-*1!&660+&7-H!

=+#1*4.0*#A!)-.!,+1).0!6&0.#)!&1!&!9.9G.0!+,!)-.!60+,.11*+#&'!).&9!&#4!&!I.D!)-.0&6.()*7!&A.#)!>*)-!

*#)*9&).!I#+>'.4A.!+,!)-.!7-*'4!>&1!.@6.0*.#7.4!GD!)-.!9&O+0*)D!+,!)-.!,+1).0!6&0.#)1!&1!70.&)*#A!&!

1.#1.!+,!&A.#7D!&#4!6(06+1.F!>*)-!+#.!,+1).0!6&0.#)!0.,.00*#A!)+!*)!&1!o6(06+1.,('!6&0.#)*#ApH!5-*1!

*#%+'%.4!7+#1)&#)!60+G'.9:1+'%*#AF!&1!>.''!&1!9.&#*#A:9&I*#A!+,!)-.!7-*'4R1!60.1.#)&)*+#!&#4!

G.-&%*+(01!)-0+(A-!)-.!'.#1!+,!)-.!/35!G0&*#:G&1.4!60*#7*6'.1H!<+1).0!6&0.#)1!&'1+!0.6+0).4!)-&)!)-*1!

0.1)+0&)*+#!+,!&A.#7D!'.4!)+!*#70.&1.4!'.%.'1!+,!7+#,*4.#7.!&#4!*#).#)*+#&'*)DH!!

O*V%/# 6'C# )%*226# -34%34-'3*2a# *(*-3a# -3# L,*4# 6'Ci)%# <'-3(a# L,*4# 6'Ci)%# 4,-3V-3(a# *3<# L,%3# 4,%6# <'#

/'&%4,-3(# -4# (-1%/# 6'C# *3# b*,*T# &'&%34a# bEi&# -3# .'34)'2# ,%)%Ta# -3/4%*<# 'J# lC/4# J2'C3<%)-3(# 4,)'C(,#

+*)%34-3(a# 3'4# )%*226# V3'L-3(# L,*4# 6'Ci)%# <'-3(# %*.,# <*6# h# -4# (-1%/# 6'C# 4,*4# .'3J-<%3.%# -3# 4,*4#

-34%34-'3*2-46#h#'(")#$*&+,*$-#.#

#

* 50&(9&:*#,+09.4!6&0.#)*#A!>&1!+()'*#.4!GD!1+9.!6&0)*7*6&#)1F!16.7*,*7&''D!)0&(9&!&4%*1+01!

&#4!,+1).0!6&0.#)1F!)+!G.!&!60+&7)*%.!&660+&7-!)-&)!60*+0*)*1.1!&#!&))(#.9.#)!)+!)-.!#..41!+,!)-.!7-*'4H!

;#!60&7)*7.F!,+1).0!6&0.#)1!1)&).4!)-&)!)-*1!9.&#1!7-&#A*#A!)-.!.#%*0+#9.#)!*,!*)!*1!#+)!>+0I*#A!,+0!)-.!

7-*'4F!60*+0*)*1*#A!4.%.'+69.#)&''D!&660+60*&).!*#).0%.#)*+#1!+0!&7)*%*)*.1!*#1).&4!+,!&A.:0.'&).4F!&1!

>.''!&1!1-*,)*#A!)-.!'&#A(&A.!(1.!*#!)-.!-+9.!)+!G.*#A!9+0.!)0&(9&:*#,+09.4H!"1!+G1.0%.4!GD!&!

)0&(9&!&4%*1+0[!

h# J)'&# *# 4)*C&*N-3J')&%<# +'-34# 'J# 1-%La# 4,-/# .,-2<# L*/# 1%)6# .2%*)26# 3'4# &*3*(-3(a# 1%)6# .2%*)26#

'1%)L,%2&%<#H6#*22#'J# 4,%#<%&*3</#'3#,-&# -3# 4,%# /.,''2# /-4C*4-'3a#*3<#L,*4# jJ'/4%)#+*)%34k#<-<#L*/#

)%/+'3<#-3#*#<%1%2'+&%34*226#/%3/-4-1%#L*6#*3<#/*6a#d4,-/#%31-)'3&%34#-/#3'4#L')V-3(#J')#4,-/#.,-2<a#Ei&#

('-3(# 4'#.,*3(%# 4,%#%31-)'3&%34e#h#L%#L%)%# )%*226# 2C.V6# 4,*4#H%.*C/%# 4,%# J'/4%)#+*)%34/#L%)%#1%)6#

*44C3%<#*3<#4,%6#L%)%#*H2%#4'#)%.'(3-/%#4,*4#*.4C*226a#4,%6#3%%<%<#4'#4*V%#&%*/C)%/#4'#V-3<#'J#/.*JJ'2<#

4,-/#2-442%#H'6#*3<#/%4#,-&#C+#J')#/C..%//"#73<#4,*4#-/#4)*C&*N-3J')&%<#.*)%"#'/*,01,&,234)"*.#

#



!

! \K\!

"!)0&(9&:*#,+09.4!.#%*0+#9.#)!>&1!*4.#)*,*.4!GD!%&0*+(1!6&0)*7*6&#)1!&70+11!A0+(61!)+!G.!

+#.!)-&)!*#7'(4.1!1)0(7)(0.F!1.7(0*)DF!60.4*7)&G*'*)DF!&#4!6+1*)*%.!G.-&%*+(0&'!&#4!1+7*&'!9+4.''*#AH!

5>+!,+1).0!6&0.#)1!0.,'.7).4!)-&)!)-.0&6.()*7!6&0.#)*#A!*#7'(4.1!&!7+#1*4.0&)*+#!+,!)-.!7-*'4R1!G0&*#!

1)&).1!&#4!1)&).1!+,!0.A('&)*+#!G.,+0.!)-.D!*#).#)*+#&''D!7-++1.!-+>!)+!0.16+#4!)+!)-.!7-*'4R1!

G.-&%*+(0H!5-.!60.4*7)&G*'*)D!+,!)-.!,+1).0!6&0.#)R1!7+#1*1).#)!0.16+#1.1!)+!)-.!7-*'4!>&1!&!7+#1*4.0.4!

&#!*96+0)&#)!-.&'*#A!&A.#)H!=&0.,('!&))(#.9.#)!)+!)-.!7-*'4R1!0.A('&)+0D!1)&).!>&1!,+(#4!)+!A(*4.!

,+1).0!6&0.#)1!*#!9..)*#A!)-.!7-*'40.#R1!#..41F!G()!*)!0.2(*0.4!+6.##.11!,0+9!)-.!,+1).0!6&0.#)H!

<(0)-.09+0.F!)-.!9&O+0*)D!+,!,+1).0!6&0.#)1!>.0.!&'1+!,+(#4!)+!&7)*%.'D!>+0I!)+>&041!70.&)*#A!&!

)-.0&6.()*7!6-D1*7&'!.#%*0+#9.#)!>-*7-!&''+>.4!,+0!&!1.#1.!+,!&()+#+9D!,+0!)-.!7-*'4!P.HAHF!)-.!7-*'4!

1..I*#A!+()!)-.!1>*#A!>-.#!,..'*#A!4D10.A('&).4QF!&1!+G1.0%.4!GD!1.0%*7.!60+%*4.01!P1+7*&'!>+0I.01!

&#4!)0&(9&!&4%*1+01QH!50&(9&:*#,+09.4!6&0.#)*#A!>&1!0.6+0).4!GD!)-.!9&O+0*)D!+,!,+1).0!6&0.#)1!)+!

9.&#!.#).0*#A!)-.!6&0.#)*#A!4D&4!*#!&!#.>!>&DF!>*)-!&!,+7(1!+#!6&0.#)&'!0.16+#1.1!&#4!&))*)(4.1F!&1!

>.''!&1!&#!+6.##.11!)+!'.&0#!&#4!&4+6)!#.>!&660+&7-.1H!!

E#4,-3V#4'#/4*6#.*2&a#,*1%#6'C)/%2J#-3#*#(''<#,%*</+*.%#*3<#<'3i4#4*V%#4,*4#+%)/'3*226"#9%.*C/%#*#2'4#'J#

4-&%a#6'C#.*3#<'#4,*4"#E#4,-3V#lC/4#4*V%#*#H-(#H)%*4,a#*3<#6%*,a#-4i/#,*)<#*4#4,%#4-&%#4'#"""#E#4,-3V#4,%#4,-3V-3(#

'J# b4,%6#L'C2<# -J# 4,%6#.'C2<Ta#6'C#V3'Lm# """#D'# 2%4i/a#6'C#V3'La# lC/4#H%#1%)6#'+%3a#'+%3# 4'#<-JJ%)%34#

L*6/#h#'(")#$*&+,*$-#.#

#

C&0)*7*6&#)1!&70+11!A0+(61!0.6+0).4!)-&)!)-*1!60+7.11!0.2(*0.1!&!9.#)&'!1-*,)!>-*7-!7&#!)&I.!

)*9.!&#4!#.7.11*)&).1!)-.!0.6.)*)*+#!+,!*4.&1!&#4!60*#7*6'.1H!S#.!,+1).0!6&0.#)!.@6'&*#.4!)-&)!-&%*#A!

9+0.!I#+>'.4A.!&#4!#.>!(#4.01)&#4*#A1!'.4!)+!&#!*#70.&1.!*#!6&0.#)&'!1I*''1!&#4!G.*#A!9+0.!&))(#.4!

)+!)-.!7-*'4R1!#..41F!#+)*7*#A!7(.1!&#4!1.#1+0D!60.,.0.#7.1!*#!)-.!7-*'4!)-&)!60.%*+(1'D!>.0.!

+%.0'++I.4H!5-(1F!&#!*#70.&1.4!(#4.01)&#4*#A!+,!)-.!7-*'4R1!#..41!'.4!)+!60&7)*7&'!&7)*+#!>*)-!6+1*)*%.!

.,,.7)1H!#

D'&%#'J#4,%#*.4-1-4-%/#4,'C(,a#E#J'C3<#*2/'#H6#,-/#4)-*2#*3<#%))')#h#/'#E#J-(C)%<#h#4,*4#,%#2'1%/#/-%1-3(#

*3<#+'C)-3(#*3<#L*4%)#h#4,%3#Ei&#('-3(#dC,#,C,a# 4,*4#.'&%/#C3<%)# 4,-3(/# 4,*4# j4)*C&*#*<1-/')k#,*<#

*2)%*<6#('3%# 4,)'C(,e#*3<#E# 4,'C(,4#d)-(,4a#L%#3%%<# 4'# J'22'L#C+#'3# 4,*4e"# E4i/# lC/4# 4,*4#.*2&-3(#6'C#

V3'L#h#*3<#,%#lC/4#,%#2-V%/#-4a#,%#3%%</#-4"#'(")#$*&+,*$-#.#

#



!

! \KK!

J(*')!*#)+!)-.!9+4.'!+,!7&0.!>.0.!,0.2(.#)!+66+0)(#*)*.1!,+0!,+1).0!6&0.#)1!)+!.#A&A.!*#!

0.,'.@*%.!60&7)*7.!*#!)-.!60+7.11!+,!)&I*#A!)-.!'.&4!)-.0&6.()*7!0+'.H!V..I'D!+0!,+0)#*A-)'D!1.11*+#1!

1.0%.4!)-.!6(06+1.!+,!,&7*'*)&)*#A!0.,'.7)*%.!60&7)*7.!&#4!A&%.!,+1).0!6&0.#)1!)-.!+66+0)(#*)D!)+!q1)+6!

&#4!)-*#IR!&G+()!)-.*0!+>#!0.16+#1.1!)+!)-.!G.-&%*+(0!+,!)-.!7-*'40.#!*#!)-.*0!7&0.H!T&%*#A!,0.2(.#)!

7-.7I:*#!1.11*+#1!&''+>.4!,+0!&!4.4*7&).4!)*9.!&#4!&!#+#:O(4A9.#)&'!16&7.!)+!0.,'.7)!+#!)-.0&6.()*7!

6&0.#)*#A!60&7)*7.1!&#4!'+7&)*#A!)-.!,+1).0!6&0.#)1R!1.#1.!+,!1.',!>*)-*#!)-.!6&0.#)*#A!4D&4H!B*17(11*+#1!

>*)-!)0&(9&!&4%*1+01!>.0.!0.6+0).4!GD!9+1)!,+1).0!6&0.#)1!)+!G.!-.'6,('!)+!9&I.!1.#1.!+,!)-.*0!+>#!

0.16+#1.1H!!

J&1.4!+#!,+1).0!6&0.#)1!)&I*#A!+#!)-.!0+'.!+,!)-.!60*9&0D!)-.0&6.()*7!&A.#)F!)-.!9&O+0*)D!+,!)-.!

>+0I!+,!)-.!)0&(9&!&4%*1+01!>&1!*#!1(66+0)*#AF!7+&7-*#AF!&#4!).&7-*#A!)-.!,+1).0!6&0.#)1F!0&)-.0!)-&#!

>+0I*#A!4*0.7)'D!>*)-!)-.!7-*'4H!"1!0.6+0).4!GD!G+)-!)0&(9&!&4%*1+01F!)-.*0!0+'.!>&1!)+!1(66+0)!&#4!

q-+'4R!)-.!,+1).0!6&0.#)1!)+!.#&G'.!)-.9!)+!1).6!*#)+!)-.!0+'.!+,!G.7+9*#A!)-.!)-.0&6.()*7!&A.#)!,+0!)-.!

7-*'4H!U(77.11!>&1!)-.0.,+0.!*4.#)*,*.4!GD!)0&(9&!&4%*1+01F!&1!>.''!&1!1+7*&'!>+0I.01F!&1!.2(*66*#A!

,+1).0!6&0.#)1!&1!&A.#)1!+,!7-&#A.!)+!,&7*'*)&).!&!1)&G'.!.#%*0+#9.#)!)-&)!.#&G'.4!)-.!7-*'4!)+!,'+(0*1-H!

U)&,,!6&0)*7*6&#)1!P1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01Q!0.6+0).4!)-&)!)-.!9&O+0*)D!+,!,+1).0!6&0.#)1!

4*16'&D.4!&#!.&A.0#.11!)+!1).6!*#)+!)-*1!)-.0&6.()*7!9*'*.(H!!

E#4,-3V#4,*4#h#'3%#'J#4,%#4,-3(/#4,*4#J'/4%)#+*)%34/#)%*226#*++)%.-*4%#-/#L,%3#E#/*6#4'#4,%&#L,*4#$)#?%))6#

/*6/a#L,-.,#-/a#d*/#*#+*)%34#('%/a#/'#('%/#4'#4,%#.,-2<ea#4,*4#L%#.*33'4#*22'L#<6/)%(C2*4%<#*<C24/#4'#/4*6#

<6/)%(C2*4%<#L-4,'C4#/C++')4-3(#4,%&"#73<#4,*4i/#L,6#/'#&C.,#'J#&6#L')V#('%/#-34'#*.4C*226#/C++')4-3(#

4,%#J'/4%)#+*)%34/#4'#(%4#%3'C(,#)%/4a#4'#(%4#H)%*V/a#4'#*<lC/4#4,%-)#'L3#%=+%.4*4-'3/#/'#4,*4#4,%6i)%#3'4#

+C44-3(# C33%.%//*)6# +)%//C)%# '3# 4,%&/%21%/a# 4'# (-1%# 4,%&/%21%/# *# H)%*V# -3# 4,-/# /-4C*4-'3# 4,*4i/# )%*226#

/4)%//JC2"#'/*,01,&,234)"*.#

#

"1!0.6+0).4!GD!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01F!)-.!0+'.!+,!)-.!1+7*&'!>+0I.01!>&1!)+!

0.9*#4F!60+96)F!.#7+(0&A.F!&#4!1(66+0)!)-.!,+1).0!6&0.#)1!*#!)-.!*96'.9.#)*#A!+,!)-.!6'&#!)-&)!)-.!

)0&(9&!&4%*1+0!-&1!70.&).4!&#4!1.)!*#!6'&7.H!5-.*0!0+'.!>&1!)+!60+%*4.!&!16&7.F!*#!)-.!,+09!+,!0.A('&0!

7+#)&7)!&#4!,&7.:)+:,&7.!1.11*+#1!>-.0.!,+1).0!6&0.#)1!7&#!0.,'.7)F!&1I!2(.1)*+#1F!&#4!4*17'+1.!



!

! \K^!

,0(1)0&)*+#1H!<+1).0!6&0.#)1!1-&0.4!)-&)!)-*1!9&4.!)-.9!,..'!1(66+0).4!&#4!.2(*66.4!*#!)-.!60+7.11!+,!

&4+6)*#A!&!)0&(9&:*#,+09.4!&660+&7-H!!

h#4,'/%#&%%4-3(/#L-4,#U+%3#5'&%#h#-4T/#*3'4,%)#(''<#4,-3(#*H'C4#4,%&#-/#4,*4#4,%6#/')4#'J#)%*//C)%#

6'C#4,*4#6'CT)%#'3#4,%#)-(,4#+*(%#*3<#L,*4#6'CT)%#<'-3(#-/#'V*6#*3<#-4T/#3')&*2#4'#,*1%#4,%/%a#6'C#V3'L#

4,%/%#H*<#4-&%/#*3<#4'#,*1%#J%%2-3(/#4,*4#*)%#3'4#()%*4a#6'C#V3'L#L,*4#E#&%*3#h#-4T/#lC/4h#L%T)%#*22#

,C&*3"#'(")#$*&+,*$-#.#

#

5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!0.6+0).4!,..'*#A!(#4.01)++4!GD!+)-.0!60+,.11*+#&'1!*#!)-.!).&9F!

>-+!-&4!.96&)-D!,+0!)-.!7-&''.#A.1!)-.D!>.0.!,&7*#AH!C&0)*7*6&#)1!0.6+0).4!&!1)0+#A!1.#1.!+,!9()(&'!

0.16.7)!G.)>..#!1)&I.-+'4.01!P,+1).0!6&0.#)1!&#4!1.0%*7.!60+%*4.01QH!"1!+#.!1+7*&'!>+0I.0!7+99.#).4F!

o)-.D!z,+1).0!6&0.#)1{!&0.!,&#)&1)*7!,+1).0!6&0.#)1Ä!)-.DR0.!4+*#A!1+!9(7-!+)-.0>*1.F!D+(!I#+>F!&#4!

1+9.)*9.1!D+(j0.!O(1)!&!-(9&#F!&#4!1+9.)*9.1!D+(j0.!O(1)!)*0.4F!&#4!1+9.)*9.1!D+(!O(1)!-&4!&!G&4!

4&DpH!/35!>&1!7+#1*4.0.4!GD!9(')*6'.!6&0)*7*6&#)1!)+!G.!&#!.96&)-.)*7!&660+&7-!)+!,+1).0!6&0.#)1!&#4!

)-.!60+,.11*+#&'1!P)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01Q!60+%*4*#A!7&0.!)+!)-.!7-*'40.#H!S#.!)0&(9&!

&4%*1+0!1)&).4F!o;!)-*#I!)-&)!/35!*1!&!%.0D!.96&)-*7!&660+&7-F!G+)-!,+0!7-*'40.#!&#4!,+0!)-.!&4(')1!)-&)!

&0.!'++I*#A!&,).0!)-.9pH!;#!1(99&0DF!*)!>&1!0.,'.7).4!GD!)-.!9&O+0*)D!+,!6&0)*7*6&#)1!,0+9!&''!A0+(61F!

)-&)!)-.!/35!&660+&7-!.96-&1*1.4!)-.!,&7)!)-&)!.%.0D+#.!-&1!&#!*96+0)&#)!0+'.!>*)-*#!)-.!)-.0&6.()*7!

).&9H!#

h#H%.*C/%#3'H'<6#*/V/#4,%#J'/4%)#+*)%34/#4'#(%4#-4#)-(,4#%1%)6#/-3(2%#<*6"#K,%6T)%#3'4#('-3(#4'#(%4#-4#%1%)6#

/-3(2%# <*6a# *3<# L%i)%# 3'4# ('-3(# 4'# <'# -4# +%)J%.4# %1%)6# /-3(2%# <*6"# F'3%# 'J# C/# .*3"# 9C4# ,*1-3(# 4,-/#

)%*//C)*3.%#4,*4#4,%)%T/#/'&%'3%#6'C#.*3#('#4'a#E#4,-3V#-4T/#,C(%#h#'5"64,7&8"*9$*.#

#

DB8!F)2!4-%&+!'-!9#!)!%2#4%*!'--*!(&!96(+:(&:!'5#!:).!9#'F##&!'5#-67!)&+!.6);'(;#0!

C&0)*7*6&#)1F!*#!6&0)*7('&0!)-.!1+7*&'!>+0I.01!&#4!,+1).0!6&0.#)1F!#+).4!)-&)!G0*4A*#A!)-.!A&6!G.)>..#!

#.(0+4.%.'+69.#)&'!60*#7*6'.1!&#4!)-.*0!60&7)*7&'!&66'*7&)*+#!*1!.11.#)*&'!)+!)-.!1(77.11!+,!)-*1!

60+A0&99.H!5-.!,+1).0!6&0.#)1!7+#1*4.0.4!)-.!/35!61D7-+.4(7&)*+#&'!1.11*+#1!*#).0.1)*#A!&#4!

-.'6,('!*#!)-.!,+7(1!+#!)-.+0.)*7&'!7+#7.6)1!1(7-!&1!&))&7-9.#)!)-.+0DF!-D6.0&0+(1&'F!)-.!*#)*9&7D!

G&00*.0F!&#4!+)-.0!#.(0+4.%.'+69.#)&'!60*#7*6'.1H!"77+04*#A!)+!)-.!9&O+0*)D!+,!6&0)*7*6&#)1!,0+9!&''!



!

! \KM!

A0+(61F!)-.!6*%+)&'!1(77.11!+,!)-.!/35!*1!*#!*)1!,+7(1!+#!G0*4A*#A!)-.!A&6!G.)>..#!)-.+0D!&#4!60&7)*7.F!

+,,.0*#A!60&7)*7&'!A(*4&#7.!)+!.%.0D4&D!7-&''.#A.1H!U+7*&'!>+0I.01F!,+1).0!6&0.#)1F!&#4!)0&(9&!&4%*1+01!

)-+(A-)!)-&)!*)!*1!)-.!.@6+1(0.!)+!60&7)*7&'!*4.&1!&#4!.@&96'.1!+,!-+>!)+!&66'D!)-.!/35!60*#7*6'.1!)-&)!

9&I.1!)-.!9+4.'!.,,.7)*%.!*#!,&7*'*)&)*#A!)-.!&4+6)*+#!+,!)0&(9&:*#,+09.4!6&0.#)*#AH!!

D'# 4,%# J'.C/# 'J# 4,'/%# .'31%)/*4-'3/# jH%4L%%3# 4)*C&*# *<1-/')/# *3<# /'.-*2# L')V%)/k# L*/# +*)426# *H'C4#

C3<%)/4*3<-3(#L,*4#L*/#,*++%3-3(#J')#4,%#.,-2<#-3#4,'/%#&'&%34/"#9C4#-4#L*/#*2/'#*H'C4#4,%3#+)*.4-.*2#

/4)*4%(-%/#J')#<%N%/.*2*4-3(#*3<#&*V-3(#/C)%#4,*4#%1%)6H'<6#L*/#('-3(#4'#/4*6#/*J%"#'/*,01,&,234)"*.#

#

5-.!9&O+0*)D!+,!6&0)*7*6&#)1!7+99.#).4!)-&)!)-.!1*96'*7*)D!&#4!4*A.1)*G*'*)D!+,!)-.!>&D!*#!

>-*7-!/35!60.1.#)1!7+#7.6)1!*1!&!1)0.#A)-!+,!)-.!9+4.'F!9&I*#A!*)!&77.11*G'.!&#4!.&1D!)+!)0&#1,.0!*#)+!

60&7)*7.H!S#.!,+1).0!6&0.#)!#+).4!)-&)!&)!,*01)!)-.!#.>!*#,+09&)*+#!*1!+%.0>-.'9*#AF!G()!1-.!2(*7I'D!

0.&'*1.4!)-&)!)-.!7+#7.6)1!&0.!1*96'.!&#4!1)0&*A-),+0>&04H!*

E#lC/4#4,-3V#-3#'3%#L*6#-4T/#lC/4#/'#/-&+2%"#E#<'3i4#V3'La#E#4,-3V#&*6H%#L,%3#6'C#J-)/4#.'&%#4'#-4a#-4#/%%&/#

2-V%#)%*226a#-4i/#2-V%#*#)%*226#H-(a#6'C#V3'La#HC4#*4#4,%#/*&%#4-&%a#-4i/#1%)6#/-&+2%#h#-4i/#4,%#L,'2%#&'<%2a#

*3<#4,%)%T/#*#2'4#'J#/4C<6#*3<a#HC4#-4i/a#6'C#V3'La#HC4#-4#('%/#4'#H*/-./#h#73<#/'#E#4,-3V#-4T/#lC/4#/'a#E#

<'3i4#V3'L#-J#%*/6#h#-J#E#/,'C2<#/*6#%*/6a#HC4#-4#-/#fC-4%#%*/6#4'#4)*3/J%)#-4#-34'#+)*.4-.%"#'(")#$*&+,*$-#.#

#

S#.!)0&(9&!&4%*1+0!)-+(A-)!)-&)!%*1(&'!)++'1!&#4!0.1+(07.1!)-&)!7+#)&*#!*#,+A0&6-*71!&G+()!

#.(0+4.%.'+69.#)&'!60*#7*6'.1!>.0.!6&0)*7('&0'D!-.'6,('!*#!&*4*#A!)-.!60+7.11!+,!(#4.01)&#4*#A!

7+#7.6)1!&#4!)0&#1'&)*#A!)-.1.!*#)+!60&7)*7&'!1)0&).A*.1H!!

E#C/%<#*#2'4#'J#1-/C*2/#h#ET1%#lC/4#('4#<-JJ%)%34#<-*()*&/#')#<-JJ%)%34#1-/C*2/#4'#%=+2*-3#4,-3(/a#2-V%#J')#

%=*&+2%#4,%#-34-&*.6#H*))-%)#h#*3<#4,%3#E#.*3#lC/4#+C22#4,*4#'C4#*3<#4*2V#*H'C4#4,%#-34-&*.6#H*))-%)a#*3<#

4,%3#4*2V#*H'C4#4,%#2%1%2/#'J#4,%#H)*-3a#*3<#4,%3#L%T22#4*2V#*H'C4#4,%#4,)%%#A/a#HC4#4,%6#.*3#/%%#-4#1-/C*226h#

K,*4#&*<%#*#H-(#<-JJ%)%3.%"#'/*,01,&,234)"*.#

#

!"')-+(A-!/35!60*#7*6'.1!-&%.!(#4.06*##.4!ST<R1!)-.0&6.()*7!&660+&7-!,+0!1.%.0&'!D.&01F!

)-.!>&D!*#!>-*7-!)-.!/35!>&1!&66'*.4!4(0*#A!)-*1!60+A0&99.!>&1!0.6+0).4!GD!G+)-!)0&(9&!&4%*1+01!

)+!&''+>!,+0!9+0.!*#).#)*+#&'F!4.'*G.0&)*%.!&#4!*#).#1*%.!)-.0&6.()*7!7&0.!60&7)*7.1H!"''!1+7*&'!>+0I.01!

&#4!)0&(9&!&4%*1+01!7+#1*4.0.4!)-*1!9+4.'!+,!1(66+0)!)+!).&7-!1+7*&'!>+0I.01F!>-+!-&%.!G..#!)0&*#.4!



!

! \Ka!

)+!1+9.!4.A0..!*#!)0&(9&:*#,+09.4!60*#7*6'.1F!)+!6()!)-.*0!I#+>'.4A.!*#)+!60&7)*7.!*#!&!9+0.!

,(#7)*+#&'!>&DH!5-*1!60+7.11!>&1!>*)-*#!)-.!7+#).@)!+,!&#!*4.#)*,*.4!+9*11*+#!*#!)0&*#*#A!60+%*4.4!)+!

)-.!1+7*&'!>+0I.01F!>-.0.!)-.0.!*1!&!A&6!*#!'.&0#*#A!-+>!)+!)0&#1'&).!I#+>'.4A.!*#)+!60&7)*7.!&#4!

*96'.9.#)&G'.!1)0&).A*.1H!!

E#V-3<#'J#V3%L#*# 2-442%#H-4#*H'C4#FOKa#3'L#E#V3'L#*# 2-442%#H-4#&')%"#9C4#*2/'a# -4#/,'L%<#&%#L*6/# 4'#

-&+2%&%34#/4)*4%(-%/a#2-V%#H%.*C/%#/'&%4-&%/#L,%3#6'CT)%#<'-3(#4)*-3-3(/#')#L,*4%1%)a#6'C#(%4#*22#4,-/#

/4CJJ#'J#2-V%a#d',a#4,-/#-/#L,*4#4,-/#-/ea#HC4#6'C#<'3i4#*.4C*226#(%4#4,%#,'L#4'#+C4#-4#-34'#+)*.4-.%"#D'#4,*4#

L*/#)%*226#(''<#h#7.4C*226#+C44-3(#-4#-34'#+)*.4-.%"#'5"64,7&8"*9$*.#

#

5-.!/35!>&1!&'1+!0.6+0).4!GD!&''!1.0%*7.!60+%*4.01!)+!G.!&#!*#).A0&).4!9+4.'!+,!>+0I*#A!&#4!

7+96&)*G'.!)+!%&0*+(1!+)-.0!9+4.'1!&#4!&11.119.#)1!)-&)!>.0.!&'1+!(1.4!*#!)-.!1.0%*7.F!,+0!.@&96'.F!

)-.!6'&D!60.,.0.#7.!7-.7I'*1)F!BBC!+0!5=;F!>-*7-!,(0)-.0!*#70.&1.4!)-.!60&7)*7&'!()*'*)D!+,!)-.!&660+&7-!

*#!)-*1!7+#).@)H!S#.!)0&(9&!&4%*1+0!#+).4!)-&)F!oÄ!,+0!.&7-!+,!)-.9!z7-*'40.#!0.7.*%*#A!/35!*#6(){!;!

&'1+!4*4!)-.!D.&-!6'&D!60.,.0.#7.!0.7+99.#4&)*+#1!>-*7-!&0.#R)!7'&11*7&''D!6&0)!+,!)-.!/35!

&11.119.#)!+0!&#D)-*#A!'*I.!)-&)F!G()!;!O(1)!,*#4!)-&)!)-.D!4+%.)&*'!)+A.)-.0!1+!#*7.'DpH#

@#4*#;'(-&2!-&!'5#!DB8!)22#22/#&'!)..6-);50!C&0)*7*6&#)1!,0+9!&''!A0+(61!0.,'.7).4!+#!)-.!

&11.119.#)!6-&1.!+,!)-.!/35!60+A0&99.F!9&I*#A!1.%.0&'!+G1.0%&)*+#1H!3+1)!+,!)-.!,+1).0!6&0.#)1!

7+#1*4.0.4!*)!)+!G.!&!%&'(&G'.!&#4!I.D!'.&0#*#A!60+7.11!4(0*#A!>-*7-!)-.D!G.7&9.!.2(*66.4!>*)-!

I#+>'.4A.!&G+()!4.%.'+69.#)&'!)0&(9&!&#4!*)1!*96'*7&)*+#1F!&1!>.''!&1!+)-.0!7+#7.6)1!(#4.06*##*#A!

)-.!/35!&660+&7-H!5-.!&11.119.#)!6-&1.!>&1!'.#A)-DF!G()!,+1).0!6&0.#)1!7+#1*4.0.4!*)!)+!G.!

7+960.-.#1*%.F!*#1*A-),('F!&#4!1*A#*,*7&#)'D!-.'6,('!*#!)-.!>&D!*#!>-*7-!*)!1-.4!'*A-)!+#!)-.!4*,,*7(')*.1!

)-.!7-*'40.#!*#!)-.*0!7&0.!>.0.!,&7*#AH!S#.!,+1).0!6&0.#)!7+99.#).4!)-&)!)-.!&11.119.#)!0.1(')1!

.#&G'.4!-*9!)+!-&%.!9+0.!4.%.'+69.#)&''D!&660+60*&).!.@6.7)&)*+#1!+,!)-.!7-*'4F!)+!>-*7-!)-.!7-*'4!*#!

-*1!7&0.!0.16+#4.4!>.''H!S#.!,+1).0!6&0.#)!#+).4!)-&)!)-.!&11.119.#)!60+7.11!>&1!%&'*4&)*#A!&#4!

*#70.&1.4!)-.*0!'.%.'!+,!1.',:)0(1)!*#!)-.*0!+G1.0%&)*+#1!&#4!O(4A9.#)1H!5-*1!7-&#A.!>&1!4(.!)+!)-.!

,*#4*#A1!+,!)-.!0.6+0)!7+#,*09*#A!)-.*0!*#1)*#7)1!&G+()!>-&)!*1!-&66.#*#A!,+0!)-.!7-*'4!*#!)-.!7+#).@)!+,!

)-.*0!0.'&)*+#&'!&#4!4.%.'+69.#)&'!-*1)+0DH!!



!

! \Kb!

h#L,*4#L*/#(''<#L*/#4,*4#/'&%'3%#%2/%#3'4-.%<#-4#4''"#I-V%a#&*6H%#H%.*C/%#6'C#lC/4#4,-3Va#d',a#&6#

('/,a#L,*4#-J#E#-&*(-3%#4,-/#L,'2%#4,-3(#*3<#4,%)%i/#*H/'2C4%26#3'4,-3(#L)'3(#*4#*22e"#c'C#V3'La#-4#L*/a#

d6*6a#/'&%'3%#%2/%#,*/#/%%3#-4#*/#L%22ea#*3<#4,-/#-/#L,*4a#L%22#ET1%#&*<%#/%3/%#'J#-4#*/#L%22"#'(")#$*&

+,*$-#.#

5-.!-*1)+0D!1.7)*+#!+,!)-.!/35!0.6+0)!>&1!)-+(A-)!)+!G.!6&0)*7('&0'D!-.'6,('!,+0!9+1)!+,!)-.!

,+1).0!6&0.#)1F!&#4!>&1!7+#1*4.0.4!)+!6'&D!&!I.D!0+'.!*#!7+#).@)(&'*1*#A!)-.!7-*'4H!3&#D!,+1).0!6&0.#)1!

7+99.#).4!)-&)!*)!>&1!)-.!,*01)!)*9.!)-.D!>.0.!60+%*4.4!>*)-!9+0.!7+960.-.#1*%.!4.)&*'1!+,!)-.!

7-*'4R1!4.%.'+69.#)&'!&#4!0.'&)*+#&'!-*1)+0DH!T&%*#A!)-*1!*#,+09&)*+#!&G+()!)-.!7-*'4!>&1!4.170*G.4!&1!

oA+'4p!GD!+#.!,+1).0!6&0.#)!>-+!0.6+0).4!)-&)!*)!.#-&#7.4!)-.*0!+%.0&''!(#4.01)&#4*#A!+,!)-.!7-*'4!&#4!

)-.*0!G.-&%*+(01F!&''+>*#A!)-.9!)+!G.)).0!1(66+0)!)-.!7-*'4H!!

h#4,%#J*.4#4,*4#-4T/#(-1%3#C/#jJ'/4%)#+*)%34/k#&')%#-3J')&*4-'3a#*3<#-3J')&*4-'3#-/#V%6a#b.*C/%#'J4%3#L,%3#

6'C#(%4#4,%#J'/4%)#V-</#h#4,%6#.'&%#L-4,#/'#&*36#/.)*++6#2-442%#H-4/#'J#-3J')&*4-'3#4,*4#6'C#<'3i4#%1%3#

V3'L#4,%-)#)%*2#,-/4')6#h#L%#,*<#*#)%*226#1*(C%#+-.4C)%#'J#L,*4#2-J%#&-(,4#,*1%#H%%3#2-V%#J')#4,%&a#/'#E#

&%*3#-4i/#,*)<#4'#,%2+#/'&%'3%#L,%3#6'C#<'3T4#V3'L#L,%)%#4,%6T1%#H%%3#h#-4i/#2-V%#/'&%'3%#4C)3-3(#C+#

-3lC)%<#HC4#4,%6#L'3i4#4%22#6'C#L,*4#,*++%3%<a#6'C#V3'L#h#,'L#<'#6'C#,%2+#L-4,'C4#V3'L-3(m#D'#4,*4#

L,'2%#+)'.%//#'J#j4)*C&*#*<1-/')k#('-3(#)-(,4#H*.V#4,)'C(,#4,%#)%.')</#J)'&#*/#J*)#h#*/#&C.,#*/#/,%#

.'C2<#J-3<#h#4,*4T/#H%%3#('2<#J')#C/"#'(")#$*&+,*$-#.#

#

U-&0*#A!*#,+09&)*+#!&G+()!)-.!7-*'4R1!-*1)+0D!>&1!+G1.0%.4!GD!1.%.0&'!6&0)*7*6&#)1!,0+9!&''!

A0+(61!)+!-&%.!G..#!&!70*)*7&'!*#).0%.#)*+#H!!

h#4*2V-3(#4'#4,%&#jJ'/4%)#J*&-26k#*H'C4#,-/#,-/4')6#,%2+%<#H%.*C/%#-4#(*1%#4,%&#/'&%#&')%#%&+*4,6#

*H'C4#L,6#,%#H%,*1%/#4,%#L*6#,%#<'%/#h#*3<#4,%3#6'C#.'C2<#lC/4#/%%#4,%&#/4*)4-3(#4'#4*V%#/4CJJ#'3#h#

*3<#E#L*/#/'#%=.-4%<#L,%3#4,%#3%=4#L%%V#E#&%4#L-4,#jJ'/4%)#+*)%34/k#*3<#4,%6#/*-<#-4#,*<#H%%3#4,%#&'/4#

,%2+JC2#-34%)1%34-'3#4,*4#4,%6T1%#,*<a#2-V%#JC22#/4'+"#'/*,01,&,234)"*.#

#

"#+)-.0!,+1).0!6&0.#)!.7-+.4!)-.!1*A#*,*7&#7.!+,!'.&0#*#A!9+0.!&G+()!)-.!7-*'4R1!-*1)+0DH!!

M')#&%a#4,'C(,a#/4-22a#4,%#V%6#+*)4#J')#&%#+%)/'3*226#L*/#J-3<-3(#&')%#'C4#*H'C4#4,%-)#,-/4')6"#9%.*C/%#

6'Ci1%#('4#&')%#.'&+*//-'3#*3<#&')%#C3<%)/4*3<-3(#L,%3#6'C#V3'L#L,%)%#4,%6i1%#.'&%#J)'&a#L,*4#

4,%6i1%#H%%3#4,)'C(,"#'(")#$*&+,*$-#.&

#



!

! \K_!

"!,+1).0!6&0.#)!&'1+!0.6+0).4!)-&)!)-.!&11.119.#)!,*#4*#A1!.#&G'.4!-*9!)+!&#1>.0!2(.1)*+#1!)-.!

7-*'4!-&4!&G+()!)-.*0!+>#!-*1)+0DF!.#&G'*#A!&#!*4.#)*)D!,+09&)*+#!60+7.11!)-0+(A-!&77.11*#A!)-.!7-*'4R1!

1)+0DH!!

;#!&44*)*+#F!+#.!)0&(9&!&4%*1+0!0.6+0).4!)-&)!*)!A&%.!&#!.&A'.!.D.!%*.>!+,!)-.!7-*'4j1!'*,.!>-*7-!

)-.!1+7*&'!>+0I.01!+,).#!4+#R)!-&%.!&77.11!)+H!=+96'.)*#A!)-.!0.6+0)!A&%.!1+7*&'!>+0I.01!)-.!

+66+0)(#*)D!)+!7+#1*4.0!)-.!7-*'4R1!-*1)+0DF!0&)-.0!)-&#!,+7(1*#A!+#'D!+#!)-.!,()(0.!+0!7(00.#)!0.&'*)DH!

<+0!.@&96'.F!&!)0&(9&!&4%*1+0!0.,'.7).4!+#!)-.!*#,+09&)*+#!0.6+0)!G.*#A!(1.4!)+!4.).09*#.!>-.)-.0!

)-.0.!>.0.!+)-.0!.@).#4.4!,&9*'D!9.9G.01!>-+!9*A-)!G.!*#%+'%.4!*#!)-.!7-*'4R1!'*,.H!50&(9&!&4%*1+01!

&660.7*&).4!)-.!>&D!*#!>-*7-!)-.!/35!&11.119.#)!&660+&7-!7+#1*4.01!)-.!>-+'.!1D1).9!)-&)!)-.!7-*'4!

*1!.9G.44.4!*#F!&1!+66+1.4!)+!&#!*#4*%*4(&':G&1.4!9+4.'!)-&)!*1!7+99+#!>*)-*#!61D7-+9.)0*7!

9.&1(0.1H!

D'a#L,%3#6'C#(*4,%)#4,%#-3J')&*4-'3#4'#<'#*#)%+')4a#*3<#4'#C/%#4,%#&%4)-.#4''2a#-4i/#1%)6#.'&+)%,%3/-1%a#E#

J%%2a#H%.*C/%#L,*4#6'Ci)%#<'-3(#-/a#H*/-.*226#2''V-3(#*4#%1%)6#/-3(2%#%=+%)-%3.%#4,*4#4,%#.,-2<#,*/#%1%)#,*<#

-3#4,%-)#L,'2%#2-J%"#D'a#-4i/#+)%446#.'&+)%,%3/-1%#h#73<a#*3<#4,%3#6'Ci)%#*2/'#2''V-3(#h#*4#4,%#)%2*4-'3*2#

,%*24,#h#*3<#H%.*C/%#6'Ci)%#2''V-3(#J')#4,'/%#+%'+2%a#6'Ci)%#2''V-3(#J')#4,'/%#/-(3-J-.*34#)%2*4-'3/,-+/a#

*3<#-4#.*3#2%*<#6'C#4'#*/V#fC%/4-'3/#2-V%a#d4,-/#.,-2<#C/%<#4'#('#4'#4,%/%#J'/4%)#+*)%34/#J')#)%/+-4%a#HC4#4,%3#

4,%6# /4'++%<# H%.*C/%# h# L,*4%1%)a# 4,%6# ,*<# *# H*H6a# -/# 4,%)%# *36# +'//-H-2-46# 'J# )%N%/4*H2-/,-3(# 4,*4#

)%2*4-'3/,-+mea#J')#%=*&+2%a#6'C#V3'L"#E4#,%2+/#6'C#4'#V-3<#'J#4'#(%4#4,-/#%*(2%#%6%#1-%L#'J#4,%#.,-2<i/#2-J%#

4,*4#4,%#/'.-*2#L')V%)#<'%/3i4#3%.%//*)-26#3%%<#4'#,'2<a#H%.*C/%#4,%6#*)%#4,%)%#-3#4,%#,%)%#*3<#3'L#L-4,#

4,*4#.,-2<#*3<#2''V-3(#1%)6#&C.,#4'#4,%#JC4C)%#J')#4,%&"#'/*,01,&,234)"*.#

#

S#.!)0&(9&!&4%*1+0!&'1+!7+99.#).4!+#!)-.!#+#:'*#.&0!&660+&7-!+,!)-.!&11.119.#)!60+7.11!4(.!

)+!)-.!7-&''.#A.1!)-.!,+1).0!,&9*'D!,&7.4!&)!)-.!)*9.F!&A&*#!0.,'.7)*#A!)-.!,'.@*G'.!#&)(0.!+,!)-.!/35!

&660+&7-H!*

E#J'C3<#-4#)%*226#3'3N2-3%*)a#E#4,-3V#h#/'#%/+%.-*226#-3#j.,-2<)%3#-3#.*)%T/k#.*/%a#4,%-)#J'/4%)#+*)%34/#L%)%#

-3#/'#&C.,#'J#.)-/-/#4,*4#-J#E#,*<#/4*)4%<#4,%#-34%)1%34-'3#*3<#lC/4#('3%#'C4#L-4,#2-V%#*#L,'2%#2'4#'J#fC%/4-'3/#

*3<#2-V%#4)6#4'#lC/4#L')V#4,)'C(,#4,%#H)*-3#&*+#/4CJJ#h#-3-4-*226#4,%6#3%%<%<#2-V%#H*3(#J')#HC.V"#K,%6#

3%%<%<#4'#<%/.)-H%#4,%#-//C%/#*3<#4,%6#3%%<%<#/'&%#)%/'C).%/#2-V%#/4)*-(,4#*L*6"#'/*,01,&,234)"*.#

#



!

! \K`!

50&(9&!&4%*1+01!&#4!,+1).0!6&0.#)1!1)&).4!)-&)!*#).060.)&)*+#!+,!)-.!7-*'4R1!/35!0.6+0)!>&1!

70*)*7&'F!&1!)-.!A0&6-1!&#4!60.1.#)&)*+#!+,!)-.!0.1(')1!7&#!G.!7+#,(1*#AH!"''!,+1).0!6&0.#)1!#+).4!)-&)!&!

q)0&#1'&)*+#R!60+7.11!>&1!#..4.4!)+!9&I.!)-.!*#,+09&)*+#!9+0.!4*A.1)*G'.F!>*)-!+#.!7+99.#)*#AF!o;!

)-*#I!*,!1-.!-&4#j)!A+#.!)-0+(A-!*)!>*)-!(1!>.!>+('4!'++I!&)!*)!&#4!A+F!>-&)mpH!T+>.%.0F!)-.!9&O+0*)D!

+,!,+1).0!6&0.#)1!&A0..4!)-&)!)-.!>&D!*#!>-*7-!)-.!0.1(')1!>.0.!60.1.#).4!GD!)-.!)0&(9&!&4%*1+01!>&1!

7'.&0!&#4!.&1*'D!(#4.01)++4H*

"!#(9G.0!+,!ST<!1)&,,!7+99.#).4!+#!)-.!0.6+0)!0.%.&'*#A!,*#4*#A1!&#4!,&7*'*)&)*#A!

7+#%.01&)*+#1!>*)-*#!&!,0&9.>+0I!)-&)!70.&).1!-+6.!)-0+(A-!)-.!.@6'*7*)!,+7(1!+#!#.(0+6'&1)*7*)D!&#4!

*)1!*96'*7&)*+#1H!5-*1!,0&9.>+0I!>&1!)-+(A-)!)+!*#70.&1.!,+1).0!6&0.#)1R!1.#1.!+,!6.01.%.0&#7.!*#!)-.!

,&7.!+,!4&*'D!7-&''.#A.1!GD!)0&(9&!&4%*1+01!>+0I*#A!>*)-!)-.!,&9*'*.1H!5-.!60*#7*6'.!+,!0.'&)*+#&'!

-.&')-!&7)*#A!&1!&!G(,,.0!)+!)-.!*96&7)!+,!)0&(9&)*7!1)0.11F!>-*7-!)-.!&11.119.#)!0.6+0)!-*A-'*A-)1F!&'1+!

*#70.&1.4!,+1).0!6&0.#)1R!1.#1.!+,!6(06+1.!*#!)-.*0!0+'.H!5-*1!.,,.7)!>&1!+G1.0%.4!60*9&0*'D!GD!)0&(9&!

&4%*1+01H!*

9C4#*2/'a# 4,%3a#*4# 4,%#/*&%# 4-&%a# )%*226#%&+,*/-/-3(# 4,%#3%C)'+2*/4-.-46a#*3<#,'L#4,'/%# JC3.4-'3/#.*3#

<%1%2'+#'1%)#4-&%a#*3<#,'L#L-4,#V-3<#'J#L-4,#)%+%*4%<#*.4-1*4-'3a#4,*4#4,'/%#/6/4%&/#L-22#(%4#lC/4#(%4#

/4)'3(%)#*3<#/4)'3(%)#*3<#&')%#%JJ-.-%34"#'/*,01,&,234)"*.#

#

S#.!,+1).0!6&0.#)!7+99(#*7&).4!-.0!17.6)*7*19!0.A&04*#A!)-.!0.6+0)!,*#4*#A1!&#4!

#.(0+4.%.'+69.#)&'!.@6'&#&)*+#1F!,*#4*#A!)-.!0.6+0)!4*,,*7(')!)+!(#4.01)&#4[!oU+!D.&-F!;!9.&#F!>.!

O(1)!4+#j)!0.&''D!I#+>H!V-&)!9&I.1!-*9Ä!>-&)j1!1+0)!+,!0.&''D!9&4.!-*9!>-+!-.!*1!)+4&DH!;!4+#j)!

)-*#I!>.!7&#!0.&''D!I#+>pH!5-*1!6&0.#)!-&4!4*,,*7(')D!&0)*7('&)*#A!-.0!)-+(A-)1!4(0*#A!)-.!*#).0%*.>F!

+0!>&1!6.0-&61!0.'(7)&#)!)+!%+*7.!-.0!+6*#*+#1H!U-.!'&).0!1)&).4!)-&)!)-.!0.6+0)!,*#4*#A1!>.0.!0.'.%&#)!

&#4!&66'*7&G'.F!&#4!)-&)!*)!*#70.&1.4!-.0!'.%.'!+,!(#4.01)&#4*#A!+,!-.0!7-*'4R1!,(#7)*+#*#AH!5-*1!,+1).0!

6&0.#)!%+*7.4!-.0!-.1*)&#7D!*#!&4+6)*#A!)0&(9&:*#,+09.4!.@6'&#&)*+#1!&#4!&11+7*&).4!)-.0&6.()*7!

0.7+99.#4&)*+#1H!

S#.!)0&(9&!&4%*1+0!*4.#)*,*.4!&#!&0.&!+,!*960+%.9.#)!,+0!)-.!/35!&11.119.#)!)++'!&1!*)!*1!

7(00.#)'D!(1.4F!#+)*#A!)-&)!*#7'(4*#A!17-++'!+0!).&7-.0!0.6+0)1!*#)+!)-.!9.)0*7!7&#!1-.4!'*A-)!+#!&#D!

4*,,.0.#7.1!*#!)-.!7-*'4R1!60.1.#)&)*+#!&)!17-++'!&#4!-+9.H!



!

! \Kc!

E#4,-3V#4,%#<-JJ%)%3.%#H%4L%%3#h#,'L#4,%6#-34%)*.4#*3<#+)%/%34#*4#/.,''2#1%)/C/#,'&%"#E4i/#3'4#*2L*6/#

.*+4C)%<#lC/4#-3#4,*4#H*/-.#*//%//&%34#4''2a#b.*C/%#6'C#)%*226#"""#6'CT)%#L')V-3(#*#2'4#L-4,#4,%#J'/4%)#+*)%34/#

4'#(*-3#4,*4#-3J')&*4-'3#HC4#h#4,%6#j.,-2<)%3#-3#.*)%k#2''V#.'&+2%4%26#<-JJ%)%34#*4#/.,''2#'J4%3#*/#L%22a#

*3<#4,%6#j4,%#4%*.,%)/k#/%%#<-JJ%)%34#4,-3(/#4,*4#*)%#+2*6-3(#'C4#J')#4,%#.,-2<"&'/*,01,&,234)"*.#

#

"!>.&I#.11!+0!'*9*)&)*+#!+,!)-.!/35!9.)0*7!&1!*4.#)*,*.4!GD!+#.!)0&(9&!&4%*1+0!>&1!)-&)!*)!*1!

#+)!&!1)&#4&04*1.4!&11.119.#)!)++'F!6+).#)*&''D!0.1(')*#A!*#!60&7)*7.!'*9*)&)*+#1!1(7-!&1!&!#..4!)+!

60.1.#)!)-.!0.6+0)!,*#4*#A1!>*)-!&!7&%.&)!)+!,&9*'*.1H!5-.!)0&(9&!&4%*1+0!1)&).4!)-&)!>-.#!60.1.#)*#A!

)-.!,*#4*#A1!)+!,&9*'*.1F!1-.!9&I.1!)-.!'*9*)1!+,!)-.!&11.119.#)!)++'!7'.&0F!G()!0.9&*#1!7+#,*4.#)!*#!*)1!

()*'*)D!)+!&11*1)!*#!)-.!60+7.11!+,!,+09*#A!&#!.4(7&).4!O(4A.9.#)!&G+()!>-&)!*1!-&66.#*#A!,+0!)-.!7-*'4H!

5-.!)0&(9&!&4%*1+01!)-+(A-)!)-&)!&')-+(A-!*)!*1!#+)!&!1)&#4&04*1.4!&11.119.#)!)++'F!*)!*1!&!-.'6,('!*#!

60+%*4*#A!&!7+960.-.#1*%.!7'*#*7&'!6*7)(0.!+,!)-.!7-*'4H!!!

D'a#-4i/#lC/4#*H'C4#4,%#+)%.-/-'3a#*H'C4#4,%#+)%.-/-'3#'J#4,%#&%4)-.#-4/%2J#*3<#,'L#-4i/#3'4#*#+/6.,'&%4)-.#

4''2"#D'#4,*4#L,*4#6'C#,*1%#4'#<'#-/#6'C#,*1%#4'#+)%/%34#-4#1%)6#.*)%JC226#*3<#/*6a#dK,-/#-/#&6#.'3/-<%)%<#

'+-3-'3#*/#/'&%H'<6#L,'#-/#*..)%<-4%<#4'#+)'<C.%#h#4'#C/%#4,-/#4''2e"#D'a#-4i/#3'4#*#_ED;#j_%/.,2%)#

E34%22-(%3.%#D.*2%#J')#;,-2<)%3ka#6'C#V3'La#J')#%=*&+2%a#-4i/#3'4#('-3(#4'#(-1%#&%#*#JC22N/.*2%#Ep#L-4,-3#

.%)4*-3#1*2C%/#)-(,4"#c%*,a#*3<#+%'+2%#/'&%4-&%/#L*34#4,*4"#73<#+%'+2%#/'&%4-&%/#/*6a#d_%22a#,'L#<-<#

6'C#h#,'L#<-<#6'C#(%4#4,-/#1*2C%me"#73<#/'a#6'C#,*1%#4'#H%#*H2%#4'#/4*3<#H%,-3<#6'C)#lC<(&%34#*/#*#

+)'J%//-'3*2#h#'/*,01,&,234)"*.#

#

"!1*A#*,*7&#)!7-&''.#A.!*#!60+%*4*#A!.,,.7)*%.!)-.0&6.()*7!1(66+0)!*#!)-.!,+1).0!7&0.!7+#).@)F!&1!

0.6+0).4!GD!)-0..!6&0)*7*6&#)1F!)>+!,+1).0!6&0.#)1!&#4!&!)0&(9&!&4%*1+0F!>&1!)-.!*11(.!+,!*#,+09&)*+#:

1-&0*#A!G.)>..#!)-.!+0A&#*1&)*+#!&#4!7&0.A*%.01H!<+1).0!6&0.#)1!.@60.11.4!&!1)0+#A!4.1*0.!,+0!*#70.&1.4!

1-&0*#A!+,!7-*'40.#R1!-*1)+0*7&'!*#,+09&)*+#!*#!6&0)*7('&0F!*#!+04.0!)+!G.)).0!(#4.01)&#4!)-.!7-*'4!&#4!

)-.*0!7-&''.#A.1H!;#!7+#)0&1)F!)0&(9&!&4%*1+01!4*17(11.4!)-.!7-&''.#A.1!)+!4*17'+1*#A!*#,+09&)*+#!4(.!)+!

)-.!#..4!,+0!60+).7)*#A!)-.!60*%&7D!+,!)-.!7-*'4H!;#!)-&)!1.#1.!)-.!/35!0.6+0)!>&1!,+(#4!)+!G.!&!

%&'(&G'.!)++'!)+!-*A-'*A-)!I.D!*#,+09&)*+#!)-&)!>+('4!G.!(1.,('!,+0!)-.!,+1).0!6&0.#)F!>-*'.!&)!)-.!1&9.!

)*9.!,*').0*#A!)-.!&9+(#)!+,!*#,+09&)*+#!)-&)!*1!6&11.4!+#!&G+()!)-.!7-*'4!)+!60+).7)!)-.*0!60*%&7DH!!



!

! \^L!

h#L,%3#.,-2<)%3#.'&%#-34'#J'/4%)#.*)%a#4,%#J'/4%)#+*)%34/#,*1%#h#4'#,*1%#-3J')&*4-'3#*H'C4#4,%#.,-2<a#

HC4#L%#,*1%#4'#H*2*3.%#4,*4#*(*-3/4#+%'+2%i/#)-(,4#4'#+)-1*.6#h#H%.*C/%#-J#6'C)#.,-2<#('%/#-34'#4,%#.*)%#

'J#4,%#/4*4%a#')#4,%#.*)%#'Ja#6'C#V3'La#*3#')(*3-/*4-'3#2-V%#U+%3#5'&%#M'C3<*4-'3a#4,*4T/#:"0*&/4')6a#L,*4#

,*++%3/#4'#6'C)#-3J')&*4-'3#h#L%#3%%<#4'#4)%*4#4,*4#.*)%JC226#*3<#L-4,#)%/+%.4n#HC4#*4#4,%#/*&%#4-&%a#4,%#

J'/4%)#+*)%34/#)%*226#/'&%4-&%/#3%%<#4'#V3'La#L,'#-/#4,-/#.,-2<#L,'#,*/#l'-3%<#4,%-)#J*&-26a#L,*4#,*1%#

4,%-)# %=+%)-%3.%/#'J# 2-J%#H%%3a#L,*4#,*1%# 4,%-)# %=+%)-%3.%/#'J# )%2*4-'3/,-+/#*3<#H%-3(#+*)%34%<#H%%3m#

'/*,01,&,234)"*.#

#

85#!DB8?2!;-/.)'(9(*('7!F('5!)!;%*'%6)**736#2.-&2(,#!)..6-);50!S,!#+).F!#+!6&0)*7*6&#)1!)-&)!

>.0.!*#).0%*.>.4!*#!C-&1.!K!>.0.!3Z+0*F!)-(1!'*9*)&)*+#1!.@*1)!)+!)-.1.!,*#4*#A1H!!

5-.!/35!>&1!7+#1*4.0.4!)+!G.!7+96&)*G'.!>*)-!3Z+0*:16.7*,*7!7(')(0&'!&660+&7-.1!GD!)-.!

9&O+0*)D!+,!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01H!T+>.%.0F!7(')(0&'!0.'.%&#7.!>&1!4.6.#4.#)!+#!&!

0&#A.!+,!,&7)+01F!*#7'(4*#A!60&7)*)*+#.0!1I*''F!70.&)*%*)DF!*#*)*&)*%.i!)-.!7(')(0&'!I#+>'.4A.!+,!)-.!

60+,.11*+#&'!).&9i!&1!>.''!&1!&!7+99*)9.#)!,0+9!)-.!)-.0&6.()*7!).&9!&#4!,+1).0!,&9*'D!)+!.#A&A.!*#!

7(')(0&''D!0.16+#1*%.!60&7)*7.H!B(.!)+!)-.!,'.@*G*'*)D!+,!/35R1!&660+&7-F!)-.!9+4.'!7&#!*#!60*#7*6'.!G.!

&4&6).4!)+!*#4*A.#+(1!7(')(0&'!&660+&7-.1!&#4!(1.4!&70+11!9&#D!7+#).@)1F!,+0!.@&96'.F!(1*#A!7(')(0&'!

60&7)*7.1!'*I.!I&6&!-&I&!,+0!0.A('&)*#A!0-D)-9*7!9+%.9.#)F!+0!7+#1*4.0*#A!)-.!7-*'4R1!>.'':G.*#A!,0+9!

&#!*#4*A.#+(1!,0&9.>+0I!7&6)(0.4!*#!5.!V-&0.!5&6&!V-&!PB(0*.F!\c`aQH!T+>.%.0F!4(.!)+!/35R1!

'&7I!+,!60.170*6)*%.#.11F!*)1!.,,.7)*%.!&66'*7&)*+#!0.'*.4!+#!60&7)*)*+#.0!1I*''1F!*#).#)!&#4!9+)*%&)*+#!

P9+1)'D!)0&(9&!&4%*1+01RQF!&#4!)-.!&%&*'&G*'*)D!+,!0.1+(07.1H!!

h#4,%#&'<%2#*22'L/#J')#4,*4#.C24C)*2#-3+C4a#HC4#*(*-3#-4#.'&%/#<'L3#4,%#.2-3-.-*3#"""#4,%-)#'L3#/')4#'J#/V-22#

4'#H)-3(#4,*4#4,)'C(,"#D'a#*#2'4#'J#4,%#4,-3(/#6'C#.*3#)%.'&&%3<a#%1%3#4,%#/%3/')6#/4CJJ#h#')#6'C#V3'L#

4,%)%#.'C2<#H%#*#2'4#'J#),64,&#*3<#&C/-.#*3<#&'1%&%34#*3<#h#2*3(C*(%#h#4,*4T/#*22#4-%<#C+#L-4,#4,%#

.,-2<T/#.C24C)%#*3<#h#4,*4#.*3#H%#<'3%#/'#L%22#4,)'C(,#4,%#.'3.%+4/#'J#FOK#"""#-4#<'%/3T4#3%.%//*)-26#lC/4#

.'&%#-3#4,%#+*.V*(%#6'C#V3'L#h#b.*C/%#6'CT)%#('-3(#4'#(%4#V-</#J)'&#*22#<-JJ%)%34#%4,3-.-4-%/#/'#6'C#<'#

,*1%# 4'#H%#.)%*4-1%#L-4,# -4#h#HC4# E# 4,-3V# 4,*4# 4,%#&'<%2#.%)4*-326#*22'L/# J')# -4# 4'#H%#%JJ%.4-1%#*.)'//#

<-JJ%)%34#%4,3-.-4-%/"#'/*,01,&,234)"*.#

#



!

! \^\!

U+9.!6&0)*7*6&#)1F!*#!6&0)*7('&0!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01F!0.,'.7).4!+#!)-.!*4.&!+,!

'+7&)*#A!+#.1.',!&1!7(')(0&'!G.&0.0!&#4!)-.!6.01+#&'!%&'(.1!&#4!>+0'4%*.>1!)-.D!G0*#A!)+!)-.*0!0+'.H!

U+7*&'!>+0I.01F!)0&(9&!&4%*1+01F!&#4!,+1).0!6&0.#)1!>.0.!+,).#!#+)!,0+9!)-.!1&9.!7(')(0&'!G&7IA0+(#4!

&1!)-.!7-*'40.#!*#!)-.*0!7&0.F!>-*7-!0.6+0).4'D!9&4.!*)!1+9.>-&)!7-&''.#A*#A!)+!&4&6)!)-.*0!7&0.!&#4!

)-.0&6.()*7!&660+&7-!*#!&!7(')(0&''D!0.16+#1*%.!9&##.0H!;)!>&1!0.6+0).4!GD!1.0%*7.!60+%*4.01!)-&)!)-.!

.@).#)!)+!>-*7-!)-.!/35!7&#!G.!7+#1*4.0.4!&660+60*&).!*#!9..)*#A!)-.!7(')(0&'!#..41!+,!)-.!7-*'40.#!

&#4!)-.*0!,&9*'*.1F!*1!4.6.#4.#)!+#!)-.!+0A&#*1&)*+#!&#4!7'*#*7*&#!P)0&(9&!&4%*1+0QF!&1!.%*4.#7.4!GD!&!

0&#A.!+,!0.16+#1.1H!!

D'#j4,%#FOKk#-/#*H2%#4'#H%#C/%<#*.)'//#&*36#<-JJ%)%34#46+%/#'J#.C24C)*2#.'34%=4/a#L,-.,#-/#*#+)'"#9C4#4,%3#

4,%#J2-+#/-<%#'J#4,*4#-/#-3#)%2-%/#'3#6'C)#V3'L2%<(%#'J#L,*4i/#.C24C)*226#*++)'+)-*4%#*3<#L,*4#*)%#4,%#V-3<#

'J#h#4,%#H-(#-<%*/#'J#4,*4#+*)4-.C2*)#.C24C)%a#4,%#&*l')#V-3<#'J#4,-3(/#4,*4#L%#L*34#4'#J'.C/#'3"#c%*,a#/'#

-4#)%*226#)%2-%/#'3#4,%#.2-3-.-*3#')#L,'%1%)i/#.'&+2%4-3(#4,%#)%+')4#4'#,*1%#4,*4#V3'L2%<(%#4,%&/%21%/"#M')#

&%#*/#*3#*<1-/')a#/'#Ei&#?\V%,\#h#H'4,#.,-2<)%3#4,*4#E#<-<#*#)%+')4#J')#L%)%#O\')-"#D'#E#,*1%#4'#4,%3#

4,-3V#*H'C4a#,'L#.*3#E#&*V%#/C)%#4,*4#4,-/#.,-2<i/#.C24C)*2#-<%34-46#-/#*<<)%//%<#*/#+*)4#'J#4,%-)#4)*C&*N

-3J')&%<#.*)%m#'/*,01,&,234)"*.#

#

S#.!1+7*&'!>+0I.0F!>-+!4*4!#+)!0.7.*%.!4*0.7)!/35!)0&*#*#AF!7+#1*4.0.4!)-.!9+4.'!)+!G.!

60*9&0*'D!G&1.4!+#!$(0+7.#)0*7!60*#7*6'.1!&#4!&660+&7-.1H!U-.!,.')!*'':.2(*66.4F!'&7I*#A!)-.!

.@6.0*.#7.!&#4!)0&*#*#A!)+!&4&6)!)-.!60&7)*7.1!7(')(0&''DF!0.,'.7)*%.!+,!&!6+).#)*&'!A&6!*#!1)&,,!)0&*#*#A!

&#4!1.0%*7.!4.'*%.0DH!!

E#&%*3a#-4i/#*#1%)6#:C)'+%*3#&'<%2a#2%4T/#H%#,'3%/4"#E#L'C2<3i4h#E#.*3i4#)%*226#/%%#*36#.C24C)*2#/4CJJ#-3#

4,%)%#4'#H%#J*-)#h#E#J-3<#4,-/#)%*226#,*)<#H%.*C/%#Ei&#/'#C/%<#4'#L')V-3(#J)'&#*#?\V%,\#J)*&%L')V"#E#J-3<#

-4#)%*226#,*)<#4'#4,-3V#'J#O\')-#h#2-V%#,'L#4'#.,*3(%#/'&%4,-3(#4'#H%#&')%#.C24C)*226#<-1%)/%#')#L,*4%1%)a#

2-V%a#E#J-3<#4,*4#)%*226#,*)<"#'5"64,7&8"*9$*.#

#

50&(9&!&4%*1+01!#+).4!)-&)!)-.!/35!9+4.'!6'&7.1!&!4*1)*#7)!,+7(1!+#!)-.!*96+0)&#7.!+,!

,&7*'*)&)*#A!)-.!16&7.!,+0!7-*'40.#!)+!4.%.'+6!&!1)0+#A!7(')(0&'!*4.#)*)D!>-*7-!*1!7+#1*4.0.4!.11.#)*&'!,+0!

-.&'*#A!&#4!A0+>)-H!5-.!)0&(9&!&4%*1+01!.96-&1*1.4!G+)-!)-.!,+7(1!)-.!/35!)0&*#*#A!6'&7.1!+#!)-.!

.,,.7)1!+,!-*1)+0*7&'!&#4!*#).0A.#.0&)*+#&'!)0&(9&!&#4!)-.!*96+0)&#7.!+,!)&I*#A!)-+1.!,&7)+01!*#)+!



!

! \^K!

7+#1*4.0&)*+#!>-.#!>+0I*#A!>*)-!*#4*A.#+(1!7-*'40.#!&#4!7+99(#*)*.1H!=+#1*4.0*#A!)-.!*96&7)!+,!

*#).0A.#.0&)*+#&'!)0&(9&!+#!7-*'40.#!*#!7&0.!>&1!+G1.0%.4!GD!)0&(9&!&4%*1+01!)+!G.!&!'.&0#*#A!

.@6.0*.#7.!,+0!,+1).0!6&0.#)1H!!

h#4,%)%i/#3'#*&H-(C-46#-3#4%)&/#'J#L,*4#FOK#/*6/#*H'C4#4,%#-&+')4*3.%#'J#,%*24,6#.C24C)*2#-<%34-46"#

A-(,4"#D'#$)#?%))6#-/#1%)6a#1%)6#.2%*)#*H'C4#4,*4a#*H'C4#L,*4#*#+)'4%.4-1%#J*.4')a#.C24C)*2#-<%34-46#-/a#*3<#

*2/'#*H'C4a#*H'C4#4,%#%JJ%.4#'J#,-/4')-.*2#4)*C&*#*3<#-34%)(%3%)*4-'3*2#4)*C&*#J')#-3<-(%3'C/#+%'+2%"#D'#

%1%3# 4,*4# -/#/'&%4-&%/#*#)%*2# 2%*)3-3(# l'C)3%6#J')#'C)#J'/4%)#+*)%34/#%/+%.-*226"#K,%6# lC/4#,*1%#3%1%)#

)%*226#+)'+%)26#.'3/-<%)%<#4,%#J*.4#4,*4#-J#6'C#,*1%#<-JJ%)%34#%=+%)-%3.%/a#-J#6'C#,*1%#%=+%)-%3.%/#'J#()-%J#

*3<#2'//#*3<#*HC/%#'1%)#(%3%)*4-'3/a#*3<#'3#*#V-3<#'J#*#/'.-%4*2#2%1%2a#L,*4#%JJ%.4#<'%/#4,*4#,*1%#'3#*#

.'&&C3-46#4,*4#4,%3#,*/#*3#%JJ%.4#'3#-3<-1-<C*2/#L,'#*)%#4)6-3(#4'#)*-/%#.,-2<)%3m#'/*,01,&,234)"*.#

*

;#!).091!+,!>*4.0!.'.9.#)1!+,!ST<R1!60&7)*7.!,0&9.>+0IF!G+)-!)0&(9&!&4%*1+01!0.6+0).4!)-&)!

ST<R1!)0&(9&:*#,+09.4!,+1).0!6&0.#)!)0&*#*#A!P=]$"5$QF!&1!>.''!&1!+)-.0!&11.119.#)!)++'1!(1.4!GD!

ST<!P.HAHF!="/UQ!-&4!G..#!&4&6).4!)+!)-.!G*7(')(0&'!7+#).@)!+,!"+).&0+&!/?H!!

D'#-3#'C)#4,%)*+%C4-.#J'/4%)#.*)%#4)*-3-3(a#L%#L*34%<#4'#*<<)%//#.C24C)%#*3<#+C4#-4#J)'34#*3<#.%34)%"#73<#

-4i/# 4,%# '326# &'<C2%# 4,*4# -/# (-1%3# '1%)# %34-)%26# 4'# '326# '3%# /CHl%.4a# -J# 6'C# 2-V%a# L,-.,# -/# J'/4%)-3(a#

3C)4C)-3(a#,%*24,6#.C24C)*2#-<%34-46#J')#'C)#.,-2<)%3#-3#J'/4%)#.*)%a#3'#&*44%)#L,*4#4,%-)#H*.V()'C3<#-/a#

,'L#4,%/%#4,-3(/#*)%a#,'L#.C24C)%#/,*+%/#-<%34-46a#*3<#,'L#.C24C)%#.*3#H%#V-3<#'J#*#+*4,L*6#J')#,%*2-3(#

*3<#)%.'1%)6#'C4#'J#4)*C&*"#'/*,01,&,234)"*.#

#

U.%.0&'!6&0)*7*6&#)1!,0+9!&''!A0+(61!0.,'.7).4!+#!)-.!60&7)*7&'!&66'*7&)*+#!+,!)-.1.!60*#7*6'.1H!

<+0!.@&96'.F!+#.!1+7*&'!>+0I.0!0.6+0).4!)-&)!)-.!7&0.!).&9!&7)*%.'D!>+0I.4!)+>&041!*#%+'%*#A!)-.!

7-*'4R1!A0&#4,&)-.0!P>-+9!1-.!>&1!#+)!6'&7.4!>*)-Q!*#!-.0!7&0.F!&#4!60+%*4*#A!-*9!>*)-!)-.!

+66+0)(#*)D!)+!7+96'.).!=]$"5$!)0&*#*#AH!5-*1!&660+&7-!0.,'.7).4!)-.!*96+0)&#7.!+,!>-Z#&(F!&1!>.''!

&1!&#!*#).0A.#.0&)*+#&'!&660+&7-!)-&)!7+#1*4.01!)-.!>*4.0!1D1).9!)-.!7-*'4!*1!.9G.44.4!>*)-*#H!5>+!

6&0)*7*6&#)1!e!&!)0&(9&!&4%*1+0!&#4!,+1).0!6&0.#)!e!16+I.!+,!9&I*#A!&!1)+0DG++I!,+0!)-.!7-*'4!*#!7&0.!

&G+()!)-.!+0*A*#1!+,!)-.*0!#&9.F!&1!>.''!&1!)-.*0!>-&I&6&6&F!*#7'(4*#A!4.)&*'1!&G+()!-.0!>-Z#&(F!*>*!

&#4!-&6uH!!



!

! \^^!

h#*# 2'4#'J# j.,-2<# -3#.*)%T/k# /4CJJ#L*/#*)'C3<# -<%34-46#*3<# J*&-26#.'33%.4-'3# -3#*# /%3/%"#73<#*2/'#h#

4,)'C(,#-4#E#J'C3<#*#2'4#'J#-3J')&*4-'3#*H'C4#4,%#&%*3-3(/#'J#4,%-)#3*&%#*3<#L,6#4,%-)#&C&#,*<#2-V%#

3*&%<#4,%&#h#*3<#*H'C4#4,%-)#/C)3*&%#*/#L%22a#*3<#L,%)%#-4#.*&%#J)'&"#'/*,01,&,234)"*.#

#

"!)0&(9&!&4%*1+0!&'1+!9.#)*+#.4!)-&)!)-.!7&0.!).&9!9&4.!&!6+*#)!)+!0.&4!1)+0*.1!&G+()!3Z+0*!

-*1)+0D!&#4!6u0ZI&(!P3Z+0*!9D)-1!&#4!'.A.#41Q!>*)-!)-.!7-*'4F!&1!>.''!&1!1(AA.1)*#A!*#7'(4*#A!)*I&#A&!

+0!7(')(0&'!60&7)*7.1!*#!)-.!-+9.H!S)-.0!)-.0&6.()*7!60&7)*7.1!-&4!&'1+!G..#!&4&6).4!,+0!7-*'40.#F!,+0!

.@&96'.!(1*#A!6+*!P3Z+0*!,+09!+,!4&#7.Q!&1!&!0.A('&)*#A!&7)*%*)D"##

K,%6#L%)%#%=+2')-3(#h#L-4,#*#2-442%#H'6a#4,%6#L%)%#%=+2')-3(#(%44-3(#,-&#4'#<'#/'&%#L,*V*-)'a#.*)1-3(#h#

73<#4,%3#J')#4,%#2-442%#(-)2a#L%#4*2V%<#*H'C4#<'-3(#V*+*#,*V*#J')#,%)#H%.*C/%#4,*4#L*/#('-3(#4'#H%#*#)%*226#

)%(C2*4-3(#*.4-1-46#4,*4#-/#1%)6#.C24C)*226#)%2%1*34#J')#,%)#*/#L%22"#'(")#$*&+,*$-#.#

#

"!,+1).0!6&0.#)!0.,'.7).4!+#!)-.!7-*'4R1!6+1*)*%.!0.16+#1.!)+!)-.!*#7'(1*+#!+,!7(')(0&''D:16.7*,*7!

&7)*%*)*.1H!!

D,%# 2'1%<# -4# H%.*C/%# -4# L*/3i4# /'&%4,-3(# h# /,%# <-<3i4# %1%3# *.V3'L2%<(%# -4"# c'C# V3'La# -4# L*/3i4#

/'&%4,-3(#4,*4#L*/#%1%3#-3#,%)#4,-3V-3(#'J#,%)#O\')-#,%)-4*(%#*3<#L,*4#/,%#6'C#V3'La#/,%#2'1%/#H%-3(a#

*3<#/,%i/#-3#V*+*#,*V*a#/,%i/#6'C#V3'La#/+%*V/#O\')-#H%*C4-JC226#h#E#3%%<%<#,%)#4'#V3'L#4,*4#4,-/#-/#

L,%)%#,%)#*3.%/4)6#-/"#73<#6%*,a#/'#h#/,%i/#2'1%<#4,*4"#'(")#$*&+,*$-#.#

#

50&(9&!&4%*1+01!G.'*.%.4!)-&)!)-&)!-&%*#A!3Z+0*!7(')(0&'!&4%*1+01!&1!6&0)!+,!)-.!'+7&'!7&0.!

).&91!1(66+0)*#A!)-.!1)&,,!&#4!,&9*'*.1!>&1!&#!*96+0)&#)!6&0)!+,!1)0.#A)-.#*#A!)-.!)-.0&6.()*7!>.G!)+!

0.,'.7)!)-.!7-*'4R1!7(')(0&'!*4.#)*)DH!V-.0.!6+11*G'.F!9.#)+0*#A!1.11*+#1!>.0.!,&7*'*)&).4!G.)>..#!)-.!

&4%*1+01!&#4!)-.!7-*'40.#F!>-.0.!)-.*0!3Z+0*!*4.#)*)D!7+('4!G.!.@6'+0.4!&#4!1)0.#A)-.#.4H!!

h#4,%)%#-/#*#.C24C)*2#*<1-/')#*/#+*)4#'J#'C)#4%*&#2'.*226a#L,'#-/#*H2%#4'#<'#L')V#4'#/C++')4#4,%&"#D'#,%#

L*/#,*1-3(#J')43-(,426#&%34')-3(#/%//-'3/#L-4,#H'4,#'J#4,%&a#jJ'/4%)#.,-2<)%3k#*3<#<'-3(#)%*226#3-.%#/4CJJa#

2-V%#lC/4#4*2V-3(#4'#4,%&#*H'C4#L,*4#-4#&%*3/#4'#H%#O\')-a#*H'C4#4*2V-3(#4'#4,%&#*H'C4#4,%-)#-L-a#)%*<-3(#

/4')-%/#L-4,#4,%&#*H'C4#4,%-)#,-/4')6a#*H'C4#O\')-#J'2V2')%a#6'C#V3'La#&64,/#*3<#2%(%3</a#4,-3(/#2-V%#4,*4"#

'/*,01,&,234)"*.#

*



!

! \^M!

2B.1.!XG!2B.!61>-.1.*%'%6+*!'*/!1'6*%.*'*(.!+3!%B.!M;2!>&+0&'11.!,6%B6*!%B6$!

(+*%.O%N!5-*1!)-.9.!,+7(1.1!+#!60&7)*7&'!.'.9.#)1!*#%+'%.4!*#!)-.!*96'.9.#)&)*+#!&#4!9&*#).#&#7.!+,!

)-.!/35!&1!&!'.#1!)+!7'*#*7&'!60&7)*7.!>*)-*#!)-.!7+#).@)!+,!ST<H!;)!*4.#)*,*.1!>-*7-!.'.9.#)1!+,!)-.!

60+A0&99.!>.0.!*4.#)*,*.4!GD!6&0)*7*6&#)1!&1!70*)*7&'!)+!1(77.11,('!*96'.9.#)&)*+#F!*#7'(4*#A!)-.!

60*#7*6'.!+,!0.6.)*)*+#!*#!,*4.'*)D!&11(0&#7.!P.#1(0*#A!)-.!)-.0&6.()*7!6'&#!*1!*96'.9.#).4!&1!*#).#4.4QF!

)0&*#*#AF!9&#&A*#A!+0A&#*1&)*+#&'!G&00*.01!)+!*96'.9.#)&)*+#F!&#4!6&0)*7*6&#)1R!6.016.7)*%.1!+#!,()(0.!

4*0.7)*+#1!,+0!)-.!(1.!+,!)-.!/35!>*)-*#!)-.!+0A&#*1&)*+#H!

85#!6#;#.'(,('7!)&+!;).);('7!-4!'5#!272'#/!)2!.6#+(;'-6!-4!5-F!6#)+(*7!'5#!.6-:6)//#!(2!

)+-.'#+0!C&0)*7*6&#)1!*4.#)*,*.4!1.%.0&'!7-&''.#A.1!*#!)-.!+#G+&04*#A!60+7.11!,+0!+0*.#)*#A!)-.!1D1).9!

+0!)-.0&6.()*7!>.G!)+!)-.!/35H!C&0)*7*6&#)1F!*#!6&0)*7('&0!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01F!0.6+0).4!

%&0*&#7.!*#!)-.!6&7.!&)!>-*7-!9.9G.01!+,!)-.!)-.0&6.()*7!1D1).9!P.HAHF!,+1).0!6&0.#)1F!.@).#4.4!,&9*'DF!

).&7-.01F!+)-.0!7&0.!60+%*4.01Q!&4+6).4!)-.!/35!&#4!&!)0&(9&:*#,+09.4!&660+&7-!)+!7&0.F!&#4!)-.!

.@).#)!+,!(6)&I.H!5-.!0.7.6)*%*)D!+,!)-.!1D1).9!>&1!0.6+0).4!)+!G.!&!I.D!,&7*'*)&)*#A!,&7)+0!*#!.#1(0*#A!

)-.!1(77.11,('!*96'.9.#)&)*+#!+,!)-.!&660+&7-!&#4!1(G1.2(.#)!,&%+(0&G'.!+()7+9.1H!5-.!9&O+0*)D!+,!

,+1).0!6&0.#)1!16+I.!+,!)-.*0!9+)*%&)*+#F!7&6&7*)D!&#4!.&A.0#.11!)+!&4+6)!)-.!)0&(9&:*#,+09.4!

60*#7*6'.1!&1!A(*4.4!GD!)-.!/35!&660+&7-H!<+0!.@&96'.F!+#.!,+1).0!6&0.#)!#+).4[!

7364,-3(#j4,%#4)*C&*#*<1-/')k#)%.'&&%3<%<a#L%i1%#<'3%"#_%i1%#+)%446#&C.,#<'3%#%1%)64,-3(#H%.*C/%#

Ei&#4,-3V-3(#h#2-V%#E#/*-<a#3'#/4'3%#C34C)3%<"#E#.*3i4#lC/4#/*6a#dL%22#-4i/#3'4#('-3(#4'#L')Vea#H%.*C/%#L,*4#

,*++%3/#-J#-4#<'%/m#'(")#$*&+,*$-#.#

#

!;#!A.#.0&'F!)-.!)0&(9&!&4%*1+01!.@6.0*.#7.4!)-.!9&O+0*)D!+,!,+1).0!6&0.#)1!&#4!+)-.0!9.9G.01!

+,!)-.!)-.0&6.()*7!>.G!&1!0.7.6)*%.F!+6.#!&#4!7+99*)).4F!&#4!&'1+!16+I.!+,!)-.!.&A.0#.11!+,!)-.!

17-++'1!)+!&4+6)!)-.!/35!&660+&7-H!"!#(9G.0!+,!,+1).0!6&0.#)1!7+99.#).4!+#!)-.*0!>*''*#A#.11!)+!

A*%.!&#D!#.>!1)0&).A*.1!&#4!0.7+99.#4&)*+#1!o&!A+pH!5-.0.!>&1!&'1+!&!1*A#*,*7&#)!>*''*#A#.11!,0+9!

)-.!1+7*&'!>+0I.01!)+!7+#)*#(.!'.&0#*#A!&#4!A0+>*#A!*#!)-.*0!60+,.11*+#&'!60&7)*7.H!!

;#!7+#)0&1)F!&')-+(A-!)-.!9&O+0*)D!+,!,+1).0!6&0.#)1!*#%+'%.4!*#!)-*1!1)(4D!>.0.!,+(#4!)+!G.!

+6.#!&#4!.&A.0!)+!&4+6)!)-.!60*#7*6'.1F!1+9.!6&0)*7*6&#)1!0.%.&'.4!)-&)!*#)0+4(7*#A!)-.1.!#.>!)0&(9&:

*#,+09.4!7+#7.6)(&'*1&)*+#1!7&#!G.!9.)!>*)-!0.1*1)&#7.H!"1!)0&(9&!&4%*1+0!.@6'&*#.4F!o;!,*#4!1)*''!&!



!

! \^a!

'*))'.!G*)!+,!17.6)*7*19F!D+(!I#+>F!,+0!6.+6'.!)+!I*#4!+,!.9G0&7.!)-.!/35!&660+&7-Ä!G.7&(1.!

1+9.)*9.1!*)j1!O(1)!.&1*.0!)+Ä!#+)!)+F!D+(!I#+>mpH!5-*1!%*.>!>&1!7+#1*1).#)!>*)-!&#+)-.0!)0&(9&!

&4%*1+0!>-+!1)&).4[!!

E#,*1%#<%J-3-4%26#%3.'C34%)%<#J'/4%)#+*)%34/#L,'a#6'C#V3'La#*)%#&')%#)%/-/4*34"#D'#E#4,-3V#-4i/#3'4#lC/4#*#

&*44%)# 'J# (-1-3(#+%'+2%# -3J')&*4-'3#h#/'&%#+%'+2%# *)%a# *)%# '+%3# 4'# C3<%)/4*3<-3(#&')%a# *3<# /'&%#

+%'+2%a#/'&%#'4,%)#+%'+2%#*)%#2%//#'+%3%&'/*,01,&,234)"*.&

&

S#.!,+1).0!6&0.#)!16+I.!+,!-.0!0.'(7)&#7.!)+!7+#7(0!>*)-!)-.!&660+&7-!1(AA.1).4!GD!)0&(9&!

&4%*1+01H!U-.!4*17(11.4!-.0!'*9*).4!7&6&7*)D!)+!&4+6)!)-.!60*#7*6'.1!+,!)-.!/35!*#!-.0!6&0.#)*#A!

&660+&7-F!&#4!)-.!4*,,*7(')D!1-.!.@6.0*.#7.4!*#!*96'.9.#)*#A!)-.!0.7+99.#4.4!)-.0&6.()*7!&7)*%*)*.1!

&#4!1)0(7)(0.!*#!)-.!-+9.!.#%*0+#9.#)H!5-*1!G&00*.0!>&1!4(.!)+!)*9.!7+#1)0&*#)1!&#4!&!'&7I!+,!G.'*.,!

)-&)!)-.!7-&#A.!*#!&660+&7-!&#4!+)-.0!)-.0&6.()*7!1)0&).A*.1!>+('4!9&I.!&!1*A#*,*7&#)!4*,,.0.#7.H!

5-0+(A-+()!)-.!*#).0%*.>!*)!>&1!.%*4.#)!)-&)!-.0!,+7(1!0.9&*#.4!+#!)-.!7-&''.#A*#A!G.-&%*+(0!+,!)-.!

7-*'4!*#!*)1.',F!0&)-.0!)-&#!)-.!#..41!)-.!7-*'4!9*A-)!G.!7+99(#*7&)*#A!)-0+(A-!)-.*0!G.-&%*+(0H!U-.!

,0.2(.#)'D!(1.4!#.A&)*%.!).091!1(7-!&1!o9&#*6('&)*%.p!&#4!o7+#)0+''*#Ap!)+!4.170*G.!)-.!7-*'4F!&#4!

0.6+0).4!)+!-&%.!7+#)*#(.4!(1*#A!9+0.!6(#*)*%.!6&0.#)*#A!1)0&).A*.1H!!

5-.!7&6&7*)D!&#4!0.7.6)*%*)D!+,!)-.!1D1).9!1(00+(#4*#A!)-.!7-*'4F!&1!>.''!&1!)-.!&))*)(4.1!&#4!

9+)*%&)*+#!+,!)-.!,+1).0!6&0.#)1!>.0.!*4.#)*,*.4!GD!1.0%*7.!60+%*4.01!&1!1*A#*,*7&#)!7+#)0*G()*#A!,&7)+01!

)+!)-.!'.%.'!)+!>-*7-!)-.!/35!7&#!G.!.,,.7)*%.'D!&66'*.4!*#!)-.!-+9.!&#4!17-++'!.#%*0+#9.#)!+,!)-.!

7-*'4H!5-.!.,,.7)*%.#.11!+,!)-.!/35!>&1!)-.0.,+0.!7.#)0&''D!G&1.4!+#!)-.!+6.##.11!+,!)-.!,+1).0!6&0.#)!

&#4!+)-.0!1)&I.-+'4.01!)+!&4+6)!&!)0&(9&:*#,+09.4!'.#1F!>*)-!+#.!)0&(9&!&4%*1+0!7+99.#)*#AF!o;!)-*#I!

&,).0!4+*#A!)-*1!z/35!60+A0&99.{F!*)j1!9&4.!9.!0.&'*1.!)-&)!&#D+#.!7&#!G.#.,*)!,0+9!*)!*,!)-.DR0.!

+6.#pH!S#.!,+1).0!6&0.#)R1!0.'(7)&#7.!)+!6&0)!,0+9!9+0.!)0&4*)*+#&'!&660+&7-.1!)+!6&0.#)*#A!&,,.7).4!

-.0!4.A0..!+,!7+99*)9.#)!)+!)-.!/35!&660+&7-F!&#4!)-.!/35!0.7+99.#4&)*+#1!>.0.!*96'.9.#).4!

)+!&!'.11.0!4.A0..H!U-.!0.6+0).4!'.11!G(D:*#!*#)+!)-.!/35!0.6+0)!,*#4*#A1!&#4!)-.!)0&(9&:*#,+09.4!

.@6'&#&)*+#1!+,!)-.!7-*'4R1!G.-&%*+(0F!&#4!&1!&!0.1(')F!)-.!,+1).0!6&0.#)!7+#)*#(.4!(1*#A!#.A&)*%.!'&G.'1!

)+!4.170*G.!-.0!7-*'4R1!G.-&%*+(0H!"1!+#.!1+7*&'!>+0I.0!1)&).4F!o;!,*#4!*)j1!&'1+!Ä!D+(!-&%.!)+!G(D!*#)+!

*)!&1!>.''F!&1!&#!*#4*%*4(&'F!D+(!I#+>mpH!;#).0%*.>1!0.%.&'.4!)-&)!)-.!0.7.6)*%*)D!&#4!7&6&7*)D!+,!)-.!



!

! \^b!

1D1).9!-&%.!&!1*A#*,*7&#)!*96&7)!+#!)-.!,*4.'*)D!+,!)-.!/35R1!*96'.9.#)&)*+#F!&#4!,(0)-.0!>+0I!9&D!

G.!0.2(*0.4!)+!*#70.&1.!*)1!,*)!)+!1+9.!+,!)-.!,+1).0!6&0.#)1R!0.&'*)*.1H!*

C&0)*7*6&#)1!,0+9!&''!A0+(61!&'1+!16+I.!+,!&4+6)*#A!)-.!/35!&660+&7-!*#!&!1'+>!&#4!

7+#)*#(+(1!9&##.0F!>*)-!1+9.!0.,.00*#A!)+!)0&(9&:*#,+09.4!,+1).0*#A!&1!&!oO+(0#.DpH!5-.!9&O+0*)D!+,!

6&0)*7*6&#)1!0.6+0).4!)-&)!)0&(9&:*#,+09.4!7&0.!*#%+'%.1!&!A0&4(&'!60+7.11!+,!1-*,)*#A!)-.!q'.#1.1R!

)-0+(A-!>-*7-!)-.!7-*'40.#R1!G.-&%*+(01!&#4!7-&''.#A.1!&0.!%*.>.4H!"4+6)*#A!)-*1!&660+&7-!*1!#+)!&#!

*#1)&#)!7(0.F!>*)-!)-.!1-*,)!+,).#!)&I*#A!)*9.F!&#4!0.2(*0*#A!+#A+*#A!7+99*)9.#)!)+!0.%*1*)!7+#7.6)1!

&#4!.#A&A.!*#!0.,'.@*%.!60&7)*7.H!;#!+#.!,+1).0!6&0.#)R1!%*.>F!o5-.0.!&0.!#+!9&A*7!>&#41F!#+H!/+F!*)j1!

0.&''DF!D+(!I#+>F!;!-&).!)+!1&D!*)F!G()!*)!0.&''D!*1!&!O+(0#.D!)-&)!D+(!A+!+#!>*)-!&!7-*'4F!*)!0.&''D!*1pH!S#.!

1+7*&'!>+0I.0!&'1+!7+99.#).4!)-&)!#+)!&''!9.9G.01!+,!)-.!>*4.0!)-.0&6.()*7!>.G!P.HAHF!.@).#4.4!

,&9*'D!9.9G.01Q!&0.!&G'.!)+!,(''D!9&I.!)-*1!1-*,)H!!

73<a#*3<#<%J-3-4%26#h#()*3<<*<#L,'#-/#-3#,-/#2*4%#QZ/#h#E#4,-3Va#,%#.*&%#*3<#/,-J4%<#L-4,#/'&%#/4CJJ#

<C)-3(#%1%3#lC/4#;A:7K:#4)*-3-3("#K,%)%#-/#/4CJJ#,%#<-<3i4#/,-J4#L-4,"#K,%)%T/#/4CJJ#4,*4#L%#lC/4#*..%+4%<#

,%i/#3'4#('-3(#4'#/,-J4#L-4,"#'5"64,7&8"*9$*.#

#

H##+9);M!-&!'5#!*#,#*!-4!2%..-6'!.6-,(+#+!'-!4-2'#6!.)6#&'20!"''!)-.!,+1).0!6&0.#)!6&0)*7*6&#)1!

4.170*G.4!)-.!1(66+0)!0.7.*%.4!,0+9!ST<!+%.0!)-.!7+(01.!+,!)-.!/35!60+A0&99.!&1!6+1*)*%.!&#4!

1(77.11,('F!&#4!)-&)!*)!9.)!)-.*0!#..41H!<+1).0!6&0.#)1!9&4.!7+99.#)1!1(7-!&1F!o;)!>&1!&9&n*#AF!0.&''DF!

0.&''D!&9&n*#ApF!&#4!o5-.!I#+>'.4A.!&#4!)-.!1(66+0)!;!-&%.!A+)!-&1!G..#!*99.#1.H!;!7+('4#j)!-&%.!

,&(').4!*)pH!U.%.0&'!,+1).0!6&0.#)1!7+99.#).4!)-&)!)-.D!>.0.!(#&G'.!)+!,&(')!)-.!60+A0&99.!&#4!

0.,'.7).4!)-&)!)-.!/35!&1!&!9+4.'!+,!5;=!.@7..4.4!)-.*0!.@6.7)&)*+#1!+,!1(66+0)F!+0!)-&)!7+#7.0#1!

>.0.!&'>&D1!&#1>.0.4!*#!&!)*9.'D!9&##.0H*

5-.!'.%.'!&#4!)D6.!+,!1(66+0)!%&0*.4!&70+11!,&9*'*.1!4.6.#4*#A!+#!)-.*0!16.7*,*7!#..41F!>*)-!

17-.4('.4!1.11*+#1!(1(&''D!+77(00*#A!>..I'D!+0!,+0)#*A-)'DH!U(66+0)!>&1!60+%*4.4!+#!&!0+()*#.!G&1*1F!

&1!>.''!&1!+#!&!#..41!G&1*1H!"''!)-.!6&0)*7*6&#)1!0.6+0).4!1&)*1,&7)*+#!>*)-!)-.!,0.2(.#7D!+,!)-.!1(66+0)!

1.11*+#1H!S#!)+6!+,!)-.*0!,+7(1!+#!7&6&7*)D:G(*'4*#AF!)-.!6(06+1.!+,!)-.!1.11*+#1!>&1!0.6+0).4!GD!

1.0%*7.!60+%*4.01!&#4!,+1).0!6&0.#)1!)+!.#7+(0&A.!&#4!0.&11(0.!,+1).0!6&0.#)1F!#+09&'*1.!&#4!%&'*4&).!

)-.*0!.@6.0*.#7.1F!&#4!1(66+0)!)-.9!)+!1)&D!+#!)0&7I!>*)-!*96'.9.#)*#A!)-.0&6.()*7!6'&#1H!S#.!,+1).0!



!

! \^_!

6&0.#)!#+).4!)-&)!,+0)#*A-)'D!1.11*+#1!A&%.!-.0!)*9.!)+!*96'.9.#)!1)0&).A*.1!&#4!&66'D!#.>'D!'.&0#.4!

7+#7.6)1F!&1!>.''!&1!+G1.0%.!)-.*0!.,,.7)1H!

E#4,-3V#&')%#4,*3#4,*4a#E#L'C2<3i4#,*1%#,*<#4-&%#4'#*.4C*226#/%%#*3<#'H/%)1%#*3<#<%*2#L-4,#%*.,#'J#4,%#

/-4C*4-'3/"#9C4#E#4,-3V#-4#L'C2<#,*1%#H%%3#2-V%a#lC/4#4''#&C.,#-3J')&*4-'3#4'#,*1%#4-&%#4'#+)'.%//"#'(")#$*&

+,*$-#.#

#

# "#+)-.0!,+1).0!6&0.#)!4.170*G.4!-.0!1&)*1,&7)*+#!>*)-!)-.!>&D!*#!>-*7-!1(66+0)!9&).0*&'*1.4!

4(0*#A!)-.!60+A0&99.R1!*96'.9.#)&)*+#H!!

D'#-4i/#H%%3#/'#-3/-(,4JC2#J')#&%#4'#V3'L#4,*4#h#6%*,#-4i/#lC/4#,*1-3(#4,*4#<%%+%)#V3'L2%<(%#h#/'&%'3%#

L,'#.*3#*<1-/%#&%#*3<#H%#.*2&a#*3<#lC/4#/*6#d6'Ci)%#<'-3(#*#()%*4#l'Hea#dV%%+#-4#C+ea#d4)6#4,-/#*3<#2%4i/#

/%%#*3<#-J#4,*4#<'%/3i4#L')Va#L%i22#('#H*.V#4'#4,%#<)*L-3(#H'*)<e"#E4T/#3'4#2-V%#dL%22a#'3.%#6'Ci1%#<'3%#

4,-/a#E#<'3i4#V3'L#,'L#4'#,%2+#6'C#*36&')%a#6'CT)%#lC/4#'3#6'C)#'L3eh#4,%)%i/#*2L*6/#4,*4a#6'C#V3'La#

-4i/#H%%3#L'3<%)JC2"#'(")#$*&+,*$-#.#

#

5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!16+I.!+,!1(66+0)!G.*#A!&77.11*G'.F!>*)-!1+7*&'!>+0I.01!G.*#A!

o&'>&D1!&%&*'&G'.pH!S#.!,+1).0!6&0.#)!1)&).4!)-&)!.@6.0)!1(66+0)!,0+9!)-.!)0&(9&!&4%*1+01!>&1!&'1+!

0.&4*'D!&%&*'&G'.F!&#4!)-&)!1-.!>+('4!+,).#!7+#)&7)!)-.!)0&(9&!&4%*1+0!,+0!1(66+0)!*#!-+>!)+!0.16+#4!)+!

60&7)*7&'!17.#&0*+1!&#4!7-&''.#A.1F!>*)-!)-.!&4%*1+0!&7)*#A!&1!&!o1+(#4G+&04pH!V-.#!&1I.4!>-.)-.0!

1-.!>+('4!-&%.!'*I.4!&#D!,(0)-.0!1(66+0)F!1-.!0.6'*.4[!

F'"#E#.'C2<3i4#4,-3V#'J#*364,-3(#h#6%*,a#3'a#E#<'3i4#4,-3V#/'"#9%.*C/%#E#*2L*6/#V3%L#j4)*C&*#*<1-/')k#

L*/#lC/4#*3'4,%)#+,'3%#.*22#*L*6a#U+%3#5'&%#L*/#lC/4#*3'4,%)#+,'3%#.*22#*L*6"#E4i/#4*V%3#&%#*#2'4#4'#H%#

*H2%#4'#)%*.,#'C4#H%.*C/%#E#L'C2<#2-V%#4'#4,-3V#E#.*3#<'#4,-/#*22#'3#&6#'L3a#/'#-4#,*/#4*V%3#h#-4i/#*#H-(#

/4%+#J')#&%#4''#h#/'#6%*,a#E#.'C2<3i4#J*C24#*36'3%"#'(")#$*&+,*$-#.#

#

!5>+!,+1).0!6&0.#)1!#+).4!)-&)!&')-+(A-!&4:-+7!1(66+0)!>&1!&%&*'&G'.!)+!&#!.@).#)F!)-.0.!>.0.!

'*9*)1!)+!)-.!&%&*'&G*'*)D!+,!)-.!0*A-)!1(66+0)!*#!70*1*1!1*)(&)*+#1F!'.&4*#A!)+!1+9.!,0(1)0&)*+#H*

E#(C%//#4,%#'326#4,-3(#4,*4#.*3#H%#J)C/4)*4-3(#-/#-3#*#.)-/-/#4)6-3(#4'#(%4#,'2<#'J#/'&%'3%a#')#(%4#,'2<#'J#4,%#

)-(,4#+%)/'3#q#4,*4#.*3#<-JJ-.C24a#HC4#(%3%)*226#4,%#/C++')4#h#4,%)%T/#*/#&C.,#/C++')4#4,%)%#*/#L%#L*34a#

6'C#V3'L#L,*4#E#&%*3m#'(")#$*&+,*$-#.#



!

! \^`!

#

<0+#)'*#.!1+7*&'!>+0I.01!&'1+!7+#1*4.0.4!)-.!1(66+0)!60+%*4.4!)+!,+1).0!6&0.#)1!)-0+(A-+()!)-.!

/35!60+A0&99.!&1!1(,,*7*.#)!&#4!.,,.7)*%.H!S#.!1+7*&'!>+0I.0!1)&).4!)-&)!ST<R1!)-.0&6.()*7!9+4.'!

+,!60&7)*7.!+,,.01!&!7+#1*4.0&G'.!&9+(#)!+,!1(66+0)!)+!,+1).0!6&0.#)1F!1*A#*,*7&#)'D!9+0.!)-&#!60.%*+(1!

+0A&#*1&)*+#1!1-.!>&1!.96'+D.4!>*)-H!U-.!&'1+!16+I.!+,!)-.!+G1.0%&G'.!*96&7)!)-*1!-*A-'D!1(66+0)*%.!

9+4.'!+,!7&0.F!&#4!)-.!I#+>'.4A.!*)!-&1!.2(*66.4!-.0!>*)-F!-&%.!+#!)-.!1D1).9H!!

h#4,%#*..%//#4'#4,%#/C++')4#h#E#'H1-'C/26a#E#,*1%#.'&+*)-/'3#L-4,#L')V-3(#J')#j<-JJ%)%34#')(*3-/*4-'3k#

*3<#L')V-3(#J')#U+%3#5'&%#M'C3<*4-'3#-/#lC/4#h#Ei&#3'4#('-3(#4'#/*6#&C.,#h#9C4a#6'C#V3'L#h#E#

L')V%<#4,%)%#J')#J-1%#6%*)/a#*3<#Ei&#4,-3V-3(a#',#&6#('/,#,*1%#E#V3'L3#4,*4#h#')#,*1%#E#H%%3#*H2%#4'#('#

4'#4,%#J'/4%)#+*)%34/#*3<#/-4#<'L3#L-4,#4,%&#*3<#4*2V#4,%&#4,)'C(,#4,%#/-4C*4-'3#L-4,#4,%#V3'L2%<(%#4,*4#

E#,*1%#3'L#h#,'L#&C.,#L'C2<#4,*4#.,*3(%#4,-/#.,-2<T/#2-J%m#'5"64,7&8"*9$*.#

#

S#.!,+1).0!6&0.#)!.@60.11.4!)-.*0!#..4!,+0!6..0!1(66+0)!*#!+04.0!)+!'.&0#!,0+9!)-.!.@6.0*.#7.1!

+,!+)-.0!,+1).0!6&0.#)1H!"')-+(A-!)-*1!1(66+0)!>&1!#+)!,&7*'*)&).4!)-0+(A-!)-.!60+A0&99.F!)-.D!&7)*%.'D!

6(01(.4!+)-.0!7-&##.'1!*#!+04.0!)+!&77.11!*)H!!

K,%)%T/#*2/'#h#4,*4#J'/4%)#+*)%34/T#M*.%H''V#+*(%#')#/'&%4,-3(a#*3<#4,*4T/#)%*226#,%2+JC2#"""#-4i/#lC/4#*#

+*(%#J')#J'/4%)#+*)%34/#4'#1%34a#6'C#V3'L#-J#4,%6i1%#('4#*#.'3.%)3#')#4,%a#6'C#V3'La#d<'%/#6'C)#.,-2<#<'#

4,-/me#')#d4,-/#-/#L,*4#Ei&#('-3(#4,)'C(,a#<'%/#*36'3%#,*1%#*36#-<%*/#'J#L,*4#4,%6i1%#<'3%me#"""#E#J'C3<#

4,*4#fC-4%#,%2+JC2"#'(")#$*&+,*$-#.#

#

H##+9);M!-&!'5#!(/.*#/#&')'(-&!-4!'5#!6#;-//#&+)'(-&2!)&+!'5#6).#%'(;!);'(,('(#2!)2!

:%(+#+!97!'5#!DB8!)22#22/#&'!'--*0!<+1).0!6&0.#)1!7+99+#'D!)-+(A-)!)-&)!)-.!0.7+99.#4.4!7-*'4:

16.7*,*7!*#).0%.#)*+#1!>.0.!&!A++4!9&)7-!)+!)-.!7-*'40.#R1!#..41F!*#).0.1)1!&#4!4&D:)+:4&D!,(#7)*+#*#AF!

&1!>.''!&1!)-.!,&9*'*.1R!0.1+(07.1!&#4!'*,.1)D'.F!>-*7-!.#&G'.4!.&1D!*96'.9.#)&)*+#H!5-.!9&O+0*)D!+,!

,+1).0!6&0.#)1!>.0.!+,!)-.!+6*#*+#!)-&)!)-.!0.7+99.#4&)*+#1!>.0.!60&7)*7&'!&#4!0.&'*1)*7H!T+>.%.0F!

9(')*6'.!,+1).0!6&0.#)1!#+).4!)-&)!*)!4*4!#.7.11*)&).!1+9.!)0*&'!&#4!.00+0!4(0*#A!*96'.9.#)&)*+#!)+!

&17.0)&*#!>-&)!)-.!9+1)!.,,.7)*%.!)-.0&6.()*7!*#).0%.#)*+#1!>.0.H!U+9.!*#*)*&'!0.7+99.#4&)*+#1!)-&)!

>.0.!9&4.!&,).0!&!6.0*+4!+,!&11.119.#)F!4*4!#+)!>+0I!>.''F!&#4!)-(1!#..4.4!)+!G.!&4O(1).4!)+!,*)!>*)-!

)-.!7-*'4R1!60.,.0.#7.1H!5-*1!60+7.11!>&1!4+#.!7+''&G+0&)*%.'D!G.)>..#!)0&(9&!&4%*1+01F!1+7*&'!



!

! \^c!

>+0I.01!&#4!,+1).0!6&0.#)1!*#!&!4D#&9*7!60+7.11!*#%+'%*#A!9(')*6'.!7+#%.01&)*+#1H!5-*1!4D#&9*7!

7+''&G+0&)*+#F!>-*7-!*1!&!6*''&0!+,!)0&(9&:*#,+09.4!,+1).0!7&0.F!.#1(0.4!)-.!7-*'4!&#4!,&9*'D!0.7.*%.4!

16.7*,*7F!0.'.%&#)F!60&7)*7&'!&#4!)&*'+0.4!*#).0%.#)*+#1H!!

h#/'&%#'J#4,%#4,-3(/#4,*4#/,%#j4)*C&*#*<1-/')k#)%.'&&%3<%<#*3<#4,*4#,%#j.,-2<#-3#.*)%k#L*/#C/-3(#*4#4,%#

H%(-33-3(a#2-V%#4,-/#J-<(%4#4'6/a#*3<#+'++-3(#4,-3(/#*3<#/4CJJ#2-V%#4,*4#h#4,*4#<-<3i4#/%%&#4'#L')V#/'#&C.,#

L-4,#,-&"#9C4#4,%#'C4/-<%a#,%#2'1%/#'C4/-<%#*3<#4,'/%#4,-3(/#h#D'#/'&%#'J#,%)#-<%*/a#E#4''V#4,%#-<%*#HC4#

/CH/4-4C4%<#-4#L-4,#'4,%)#4,-3(/#h#D'&%#'J#4,%#*.4-1-4-%/#4,'C(,a#E#J'C3<#*2/'#H6#,-/#4)-*2#*3<#%))')"#'(")#$*&

+,*$-#.#

#

;#!+04.0!,+0!*#).0%.#)*+#1!)+!G.!7+#1*1).#)'D!&66'*.4F!&#4!)-(1!G.!.,,.7)*%.F!)-*1!&660+&7-!

0.2(*0.4!1*A#*,*7&#)!7+99*)9.#)!,0+9!,+1).0!,&9*'*.1F!&1!>.''!&1!&!G.'*.,!*#!)-.!%&'*4*)D!+,!)-.!

7+#7.6)1H!5-.!0.2(*0.4!'.%.'!+,!7+99*)9.#)!7&#!&7)!&1!&!G&00*.0!)+!)-.!*96'.9.#)&)*+#!+,!)-.!/35!

&660+&7-H!;#!7+#)0&1)!)+!+)-.0!6&0)*7*6&#)1F!*#!+#.!,&9*'D!)-.!0.7+99.#4&)*+#1!>.0.!#+)!6()!*#!6'&7.!*#!

&!7+#1*1).#)!9&##.0F!60*9&0*'D!4(.!)+!)-.!,+1).0!6&0.#)!4*16'&D*#A!17.6)*7*19!+,!/35:G&1.4!

.@6'&#&)*+#1!,+0!-.0!7-*'4R1!7-&''.#A*#A!G.-&%*+(0F!&1!>.''!&1!'&7I*#A!7&6&7*)D!4(.!)+!>+0I:0.'&).4!

1)0.11H!U-.!16+I.!+,!-.0!'*9*).4!7&6&7*)D!)+!.#A&A.!>*)-!)-.!60+A0&99.F!&#4!,+(#4!)-&)!1+9.!+,!

0.7+99.#4&)*+#1!4*4!#+)!0.'&).!>.''!)+!)-.!7-*'4!*#!-.0!7&0.F!&#4!>.0.!)-(1!#+)!*96'.9.#).4!,(''DH!!

h#*#2'4#'J#-4#E#J%%2#<-<3i4#)%*226#)%2*4%#4'#j.,-2<#-3#.*)%k"#E4i/#2-V%a#,%#-/#fC-4%#*#.*2&#V-<"#E3#/*6-3(#4,*4a#

L%i1%#,*<#*3#-3.-<%34#*4#/.,''2#'3#K,C)/<*6"#9C4#'4,%)#4,*3#4,*4a#,%i/#+)%446#h#,%T/#3'4#)%*226#*3#*3()6#

V-<"#'(")#$*&+,*$-#.#

#

U-.!-&4!4*,,*7(')D!0.7&''*#A!16.7*,*7!0.7+99.#4&)*+#1!&#4!)-+(A-)!)-&)!1+9.!+,!)-.!*#).#1*%.!

1(66+0)!-&4!4>*#4'.4!)+>&041!)-.!.#4!+,!)-.!60+A0&99.F!>-.#!)-.!)0&(9&!&4%*1+0!-&4!A+#.!+#!

9&).0#*)D!'.&%.F!7+99.#)*#A!oX.&-F!1+!#+)-*#Aj1!0.&''D!-&66.#*#A!)-&)!>&1!6()!+#!)-.!6'&#pH!

/.%.0)-.'.11F!1-.!#+).4!)-&)!)-.!7-*'4!*#!-.0!7&0.!0.16+#4.4!>.''!)+!1+9.!+,!)-.!0.7+99.#4&)*+#1!

>-.#!0.9*#4.4!+,!16.7*,*7!*#).0%.#)*+#1H!!

5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!>.0.!(#&G'.!)+!*4.#)*,D!&#D!1*A#*,*7&#)!G&00*.01!)+!

*96'.9.#)&)*+#H!50&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!%&'(.4!)-.!*#).#)*+#&'*)D!*#!)-.!/35!&660+&7-!



!

! \ML!

,+0!.#1(0*#A!0.7+99.#4&)*+#1!&0.!)&*'+0.4!&#4!0.&'*1)*7F!&#4!)-&)!*96'.9.#)&)*+#!*1!A0&4(&'!)+!.#1(0.!

,+1).0!6&0.#)1!4+!#+)!G.7+9.!+%.0>-.'9.4H!

E#4,-3V#j4,%#4)*C&*#*<1-/')k#L')V%<#)%*226#,*)<#4'#%3/C)%#4,*4#4,%#)%.'&&%3<*4-'3/#*)%#)%*2-/4-.a#*3<#3'4#

4''#'1%)L,%2&-3(#h#L,%3#/,%#L*/#<%1%2'+-3(#4,%/%#+2*3/#h#*3<#/,%#+)%/%34%<#-4a#/,%#L'C2<#/*6#-4i/#*#

)%.'&&%3<*4-'3#'326a#*3<#-4i/#*#2-/4#'J#4,-3(/a#3'4#*22#'J#4,%&#,*1%#4'#H%#-&+2%&%34%<"#'5"64,7&8"*9$*.#

#

"')-+(A-!*96'.9.#)*#A!)-.!*#).0%.#)*+#1!>.0.!7+#1*4.0.4!)+!G.!)*9.!*#).#1*%.!GD!1+7*&'!

>+0I.01!&#4!,+1).0!6&0.#)1F!9+1)!,+1).0!6&0.#)1!7+#1*4.0.4!*)!)+!G.!1(1)&*#&G'.!>*)-*#!)-.*0!,&9*'D!

7+#).@)F!4.6.#4*#A!+#!)-.!,&9*'DR1!+%.0&''!7&6&7*)DF!7+99*)9.#)F!&#4!>*''*#A#.11!)+!&4+6)!)-.!

&660+&7-H!/+#.)-.'.11F!&1!+#.!1+7*&'!>+0I.0!#+).4F!)-.!)*9.:*#).#1*%.!#&)(0.!+,!)-.!/35!&660+&7-F!

&'+#A!>*)-!,&9*'*.1!+,).#!G.*#A!)*9.:6++0F!>&1!&!7-&''.#A.!)+!)-.!,&9*'D!*96'.9.#)*#A!

0.7+99.#4&)*+#1H!!

E#4,-3V#-4i/#+)'H*H26#*#4-&%#J*.4')#J')#J'/4%)#+*)%34/a#2-V%a#E#<'3i4#V3'La#2-V%#(%44-3(#C+#-3#4,%#&')3-3(#*3<#

<'-3(#4,-/#*3<#4,%3#<'-3(#4,*4a#*3<#4,%3#('-3(#4'#/.,''2#h#*3<#lC/4#/4-.V-3(#4'#-4a#E#4,-3V#4,%#/4-.V*H-2-46#

-/#fC-4%#,*)<"#'5"64,7&8"*9$*.#

#

C&0)*7*6&#)1!,0+9!&''!A0+(61!&'1+!#+).4!)-&)!7+96'.@!,&9*'D!4D#&9*71!7&#!-*#4.0!)-.!

*96'.9.#)&)*+#!+,!0.7+99.#4&)*+#1F!&1!1+9.!,&9*'*.1!9&D!-&%.!'*9*).4!7&6&7*)D!4(.!)+!-&%*#A!+)-.0!

7-*'40.#!*#!)-.*0!7&0.F!*#7'(4*#A!1+9.!>*)-!-*A-!&#4!7+96'.@!#..41H!!

h#-4i/#,*)<#4'#/'&%4-&%/#<'#/'&%4,-3(#-34%34-'3*226#L-4,#'3%#.,-2<#L,%3#6'Ci1%#('4#J'C)#')#J-1%#'4,%)/#h#

/'#.'3/-<%)-3(#*22#'J#4,%#'4,%)#V-</#*4#4,%#/*&%#4-&%#.'C2<#,*1%#H%%3#4)-.V-%)a#HC4#3'4#3%.%//*)-26a#-4#<-<3i4#

)%*226#/4'+#*364,-3("#'(")#$*&+,*$-#.#

#

"')-+(A-!)-.!/35!0.7+99.#4&)*+#1!>.0.!7+#1*4.0.4!)+!G.!-.'6,('!&#4!0.'.%&#)!0.A&04'.11!+,!

)-.!16.7*,*7!1)&A.!+,!,+1).0*#A!)-.!,&9*'*.1!>.0.!*#F!)0&(9&!&4%*1+01!0.6+0).4!)-&)!)-.!,+1).0*#A!1)&A.!

*96&7).4!)-.!>&D!*#!>-*7-!*#).0%.#)*+#1!>.0.!1)0(7)(0.4H!5-*1!%&0*&#7.!>&1!4(.!)+!4*,,.0.#7.1!&70+11!

)-.!7-*'40.#R1!G.-&%*+(0!&#4!'.%.'!+,!0.A('&)*+#F!4.6.#4*#A!+#!.&7-!7-*'4R1!1.#1.!+,!&))&7-9.#)!

1.7(0*)DF!>-*7-!*#!)(0#!>&1!*96&7).4!GD!)-.!)D6.!+,!6'&7.9.#)!P.HAHF!1-+0):).09!)0&#1*)*+#&'!6'&7.9.#)!

%1!&!'+#A:).09!6.09&#.#)!6'&7.9.#)QH!



!

! \M\!

E#,*<# 4,%&#*22#*4#<-JJ%)%34# /4*(%/#h#j.,-2<# -3#.*)%T/k# J'/4%)#+*)%34/#L%)%# -3# 4'4*2#%&%)(%3.6a# 2-V%# 4,%#

+2*.%&%34#L*/#('-3(#4'#H)%*V#<'L3#*36#<*6#V-3<#'J#/.%3*)-'"#D'a#/'&%'3%#2-V%#4,*4#1%)/C/#/'&%H'<6#

2-V%#j.,-2<# -3#.*)%k#L,'#L*/#fC-4%#/4*H2%#L-4,#jJ'/4%)#.*)%)ka#*3<#6'C#V3'L#4,%6i)%# 4-.V-3(#*2'3(a#6'C#

V3'L#h#2-V%#4,%)%#L%)%#*#J%L#.,*22%3(%/a#HC4#-4#L*/3i4#*/#'H1-'C/"#'/*,01,&,234)"*.#

!

8.#.0&''DF!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!0.6+0).4!)-&)!)-.!*#*)*&'!,+7(1!+,!*#).0%.#)*+#1!

>&1!+#!70*1*1!&#4!G.-&%*+(0&'!1(66+0)!1(7-!&1!4.:.17&'&)*+#!1)0&).A*.1F!&1!>.''!&1!,+1).0!6&0.#)!1.',:7&0.!

60&7)*7.1H!

D'#4,*4#L*/#'C)#h#4,*4#L*/#V-3<#'J#4,%#J-)/4#4,-3(#4,*4#L%#<-<#h#D%2JN.*)%a#H%.*C/%#4,-/#J'/4%)#h#4,%#

&'4,%)#*3<#4,%#J*&-26#L*/#lC/4#J%%2-3(#)%*226#%=,*C/4%<a#*3<#)%*226#)C3#<'L3a#*3<#4*2V-3(#4'#,%)#*H'C4#,%)#

'L3#H)*-3#JC3.4-'3#*3<#,'L#.'C2<#/,%#%=+%.4#4'#H%#*H2%#4'#(-1%#!ZZr#4'#4,-/#.,-2<#L,'#)%*226#3%%<%<#,%)#

4'#H%#-3#V-3<#'J#JC22#+'//%//-'3#'J#*22#,%)#.')4-.*2#J*.C24-%/m#c'C#V3'La#-J#/,%#L*/#lC/4#.'+-3(#h#'/*,01,&

,234)"*.#

#

!W&).0F!)-.!,+7(1!1-*,).4!)+!9+0.!7-*'4:,+7(1.4!*#).0%.#)*+#1F!&1!>.''!&1!#+#:)0&4*)*+#&'!

)-.0&6*.1!'*I.!.2(*#.!)-.0&6DH!5-.!)D6.!&#4!)*9*#A!+,!*#).0%.#)*+#1!4.6.#4.4!'&0A.'D!+#!)-.!,&9*'DR1!

7(00.#)!1*)(&)*+#!&#4!)-.!7-*'4R1!0.A('&)+0D!7&6&7*)*.1H!S%.0&''F!1+7*&'!>+0I.01!&#4!,+1).0!6&0.#)1!

)-+(A-)!)-&)!)-.!/35!9.)0*7!&#4!)0&(9&!&4%*1+0R1!O(4A.9.#)!>.0.!.,,.7)*%.!*#!*4.#)*,D*#A!)-.!

&660+60*&).!)-.0&6.()*7!1(66+0)!,+0!.&7-!7-*'4!&#4!,&9*'DH!*

"#+)-.0!7-&''.#A.!0&*1.4!GD!&!)0&(9&!&4%*1+0!>&1!)-.!60+,.11*+#&'!&1!&#!q+()1*4.0R!9&I*#A!

0.7+99.#4&)*+#1!,+0!>*)-*#!)-.!,&9*'DR1!6.01+#&'!16&7.!&#4!7+#).@)H!<+0!.@&96'.F!0.7+99.#4&)*+#1!

&0.!9&4.!)-&)!6.0)&*#!)+!6.01+#&'!4&*'D!60&7)*7.1F!'*I.!G.4:)*9.!0+()*#.1F!&1!>.''!&1!+)-.0!,.&)(0.1!'*I.!

6&0.#)*#A!&660+&7-.1H!5-.!1(77.11!+,!)-.!&660+&7-F!&#4!+)-.0!)0&(9&:*#,+09.4!,+1).0!7&0.!&660+&7-.1F!

)-.0.,+0.!0.'*.1!+#!&!1)0+#A!0.'&)*+#&'!G&1.!G.)>..#!)-.!1+7*&'!>+0I.01!+0!)0&(9&!&4%*1+01!&#4!)-.!

,+1).0!6&0.#)1F!&1!>.''!&1!&4+6)*#A!&!1)0.#A)-:G&1.4!&660+&7-!)-&)!0.7+A#*1.1!)-.!,+1).0!6&0.#)!&1!&#!

.@6.0)!*#!)-.*0!+>#!0*A-)H!!

D'#4,*4i/#*#.,*22%3(%#J')#C/#j/%)1-.%#+)'1-<%)/k#-/#4'#J-(C)%#'C4#,'L#4'#.'&&C3-.*4%#L-4,#J'/4%)#+*)%34/#

*H'C4#L,*4i/#,*++%3-3(#L-4,-3#4,%-)#'L3#,'&%/a#H%.*C/%#)%&%&H%)a#E#&%*3a#4,%#/+,%)%#,%)%#-/#+%)/'3*2a#

)-(,4m# E4i/# 3'4# +)'J%//-'3*2a# -4i/# +%)/'3*2"# D'# L%# ,*1%# 4'# H%# 1%)6# 4,'C(,4JC2# *3<# 1%)6# /%3/-4-1%# *H'C4#



!

! \MK!

L')V-3(#L-4,#+%'+2%#4'#C3<%)/4*3<#4,*4#L,*4#L%i)%#4*2V-3(#*H'C4#-/#,'&%#*3<#J*&-26a#*3<#4,%/%#*)%#+)-1*4%#

4,-3(/#h#*3<#/'#4'#*#<%()%%a#*/#*#+)'J%//-'3*2a#E#&%*3a#6%/#&6#')(*3-/*4-'3#,*/#+2*.%<#4,*4#.,-2<#-3#4,*4#

,'&%#*3<#/'#L%#<'#,*1%a#6'C#V3'La#L%#,*1%#*#)'2%#*3<#L%#,*1%#)%/+'3/-H-2-4-%/a#HC4#*4#4,%#/*&%#4-&%a#

4,%)%#-/#*#/*.)%<3%//#*H'C4#4,*4#/+*.%a#-J#6'C#2-V%#h#E#L'C2<#2-V%#*/#&C.,#*/#*36H'<6#%2/%#J')#/'&%H'<6#

4'#.'&%#-34'#&6#,'C/%#*3<#4%22#&%#L,*4#4'#<'#*3<#,'L#4'#)*-/%#&6#.,-2<)%3"#'/*,01,&,234)"*.#

#

5-.!&77.11*G*'*)D!+,!.@).0#&'!1.0%*7.1!>&1!&'1+!&!60&7)*7&'!7-&''.#A.!)-&)!&,,.7).4!)-.!.&1.!+,!

60+A0&99.!*96'.9.#)&)*+#F!.16.7*&''D!*#!0(0&'!&0.&1!>-.0.!)-.0.!>.0.!'*9*).4!.@).0#&'!)-.0&6.()*7!

1.0%*7.1!&%&*'&G'.H!<+0!.@&96'.F!&!9&'.!9.#)+0!>&1!*4.#)*,*.4!&1!&#!*96+0)&#)!*#).0%.#)*+#!,+0!+#.!+,!

)-.!7-*'40.#!*#!)-.!1)(4DF!G()!0.9&*#.4!(#&%&*'&G'.!4(.!)+!)-.!4*,,*7(')D!+,!,*#4*#A!&#!&660+60*&).!

6.01+#!*#!)-.!0(0&'!&0.&!>-.0.!)-.!,&9*'D!0.1*4.4H!!

E#4,-3V#lC/4#4,%#*..%//-H-2-46#'J#/'&%#'J#4,%/%#/%)1-.%/#-3#<-JJ%)%34#*)%*/#h#/'#.%)4*-326a#-3#j2'.*2#)%(-'3k#

J')#j.,-2<#-3#.*)%k#h#4,%)%i/#lC/4#/C.,#*#2-&-4%<#*364,-3(#)%*226#h#-4i/#/')4#'J#2-V%#*3#,'C)#*3<#*#H-4T/#<)-1%#

4'#(%4#4'#*#2'4#'J#/%)1-.%/"#D'#4,*4i/#H%%3#,*)<"#'/*,01,&,234)"*.#

#

5-.1.!7-&''.#A.1!>.0.!0.16+#4.4!)+!GD!.96'+D*#A!70.&)*%.!1+'()*+#1H!B(.!)+!)-.!1+7*&'!

>+0I.01R!&#4!)0&(9&!&4%*1+01R!*#)*9&).!I#+>'.4A.!+,!)-.!,&9*'*.1!)-.D!>+0I.4!>*)-F!)-.!)-.0&6.()*7!

6'&#1!>.0.!&4O(1).4!&77+04*#A'DH!!

E3#j2'.*2#)%(-'3k#h#L%#.'C2<3i4#J-3<#2-V%#4,%#%fC-3%#4,%)*+6#*/#/C.,a#HC4#L%T1%#&*3*(%<#h#4,%#/'.-*2#

L')V%)#C+#4,%)%#q#/,%T/#*&*o-3(#h#/,%#J'C3<#4,-/#J*)&6*)<#L,%)%#,%#.'C2<#('#J')#,')/%#)-<%/#*3<#4,)'C(,#

/.'+-3(#-4#'C4#*3<#4*2V-3(#4'#4,%#2*<6#L,'#)*3#-4a#/,%#)%*2-/%<#4,*4#4,-/#2*<6#,*<#L')V%<#J')#.,-2<#&%34*2#

,%*24,#/%)1-.%/#J')#2-V%#'1%)#0Z#6%*)/#*3<#/'#/,%#h#/,%#L*/#4)*-3%<#-3#L')V-3(#L-4,#.,-2<)%3#L-4,#&%34*2#

,%*24,#-//C%/#*3<#/,%#,*/#*#()%*4#C3<%)/4*3<-3(a#/'#,%)#-3+C4#,*/#H%%3#-3.)%<-H2%#h#D'a#L,%3#6'C#.*3T4#

J-3<#/4CJJa#6'C#.*3#H%#.)%*4-1%"#'/*,01,&,234)"*.#

#

5-.0.!>.0.!1.%.0&'!+0A&#*1&)*+#&'!,&7)+01!)-&)!60.1.#).4!7-&''.#A.1!)+!)-.!*96'.9.#)&)*+#!+,!

)-.0&6.()*7!*#).0%.#)*+#1!&#4!&7)*%*)*.1!&1!0.6+0).4!GD!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01H!=+#)0&0D!)+!

1-+0):).09!*#).0%.#)*+#1!)-&)!-&%.!G..#!6+6('&0*1.4!GD!)-.!9&#&A.4!7&0.!9+4.'!)-&)!4+9*#&).1!

V.1).0#!9.#)&'!-.&')-!7&0.!,0&9.>+0I1F!)-.!/35!.96-&1*1.1!)-.!*96+0)&#7.!+,!*#70.9.#)&'!&#4!



!

! \M^!

0.A('&0!*#).0%.#)*+#1!A0+(#4.4!*#!&))&7-9.#)!0.'&)*+#1-*61F!+%.0!&!'+#A!6.0*+4!+,!)*9.H!5-.!,+7(1!*1!+#!

.#A&A*#A!>*)-!)-.!1D1).9!)-.!7-*'4!*1!1*)(&).4!>*)-*#F!&)!G+)-!9&70+!&#4!9*70+!'.%.'1!:!)-&)!*1F!4&*'D!

9*70+!*#).0&7)*+#1F!&1!>.''!&1!*#%.1)*#A!*#!)-.!>*4.0!1D1).91!)-.!7-*'4!+6.0&).1!>*)-*#!)+!G.7+9.!9+0.!

)0&(9&:*#,+09.4H!5-*1!&660+&7-!*1!9(7-!9+0.!)*9.:*#).#1*%.!&#4!*1!*96+11*G'.!)+!'*9*)!)+!&!,*@.4!

#(9G.0!+,!1.11*+#1H!V*)-*#!,+1).0!7&0.!)-.0.!*1!+66+0)(#*)D!,+0!'+#A:).09!&#4!1D1).9*7!*#%+'%.9.#)F!

G()!+0A&#*1&)*+#&'!,&7)+01!7&#!7-&''.#A.!)-&)!'.%.'!+,!)-.0&6.()*7!*#6()H!C+).#)*&'!G&00*.01!*4.#)*,*.4!GD!

ST<!1)&,,!P1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01Q!*#7'(4.!)-.!1(1)&*#&G*'*)D!+,!1+7*&'!>+0I.0!*#6()!)+!

60+%*4.!>0&6&0+(#4!1(66+0)F!)-.!)*9.:*#).#1*%.!#&)(0.!+,!)-.!60+A0&99.!&#4!*#).0%.#)*+#1F!&1!>.''!&1!

)-.!'+#A:).09!#&)(0.!+,!)-.!&660+&7-H!3+1)!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!0.6+0).4!)-&)!)-.!

60+A0&99.!0.2(*0.4!#+)&G'.!7+99*)9.#)!,0+9!)-.!60+,.11*+#&'1!*#%+'%.4F!>*)-!)*9.!'*9*)&)*+#1!G.*#A!

&!9&O+0!7-&''.#A.!)+!)-.!'+#A:).09!%*1*+#!+,!+0A&#*1&)*+#&'!>*4.160.&4!*96'.9.#)&)*+#F!.16.7*&''D!,+0!

1+7*&'!>+0I.01H!

E#j/'.-*2#L')V%)k#%1%3#J'C3<#-4#fC-4%#,*)<#lC/4#,*1-3(#4,'/%#L%%V26#&%%4-3(/a#,*1-3(#4,'/%#.'31%)/*4-'3/#

%1%)6#/%.'3<#<*6#L-4,#jJ'/4%)#+*)%34ka#L,-.,#L*/#*2)%*<6#,*++%3-3(#H%.*C/%#j4,%#.,-2<#-3#.*)%k#L*/#-3#

.)-/-/"#D'#-4#L*/#h#2-V%#E#L*/#+)%446#&C.,#4*2V-3(#4'#,%)#%1%)6#<*6#*36L*6"#sC/4#4'#.,%.VN-3"#c%*,a#-4#L*/#

fC-4%#4-&%N.'3/C&-3(#%1%3#4,'C(,#E#L*/3i4#<'-3(#2-V%#&'/4#'J#4,%#H-(#L')V"#'5"64,7&8"*9$*.#

#

H##+9);M!-&!'6)(&(&:!-..-6'%&('(#2!),)(*)9*#!'-!4-2'#6!.)6#&'20!"'9+1)!&''!6&0)*7*6&#)1!&70+11!

%&0*+(1!A0+(61!7+#1*4.0.4!&4.2(&).!)0&*#*#A!+66+0)(#*)*.1!)+!G.!&#!.11.#)*&'!7+96+#.#)!+,!5;=H!5-.!

)0&*#*#A!,+1).0!6&0.#)1!0.7.*%.4F!*#!6&0)*7('&0!)-.!ST<!,+1).0!6&0.#)!)0&*#*#A!=]$"5$F!>&1!,+(#4!GD!

9+1)!,+1).0!6&0.#)1!)+!G.!7+960.-.#1*%.F!*#).0.1)*#A!&#4!-.'6,('H!;#!A.#.0&'F!=]$"5$!>&1!4..9.4!)+!

60+%*4.!,+1).0!6&0.#)1!&#4!1+7*&'!>+0I.01R!>*)-!&!1+'*4!,+(#4&)*+#&'!I#+>'.4A.!G&1.!*#!5;=H!S)-.0!

)0&*#*#A!+,,.0.4!GD!ST<!>&1!&'1+!0.6+0).4!GD!,+1).0!6&0.#)1!&#4!1.0%*7.!60+%*4.01!)+!G.!.,,.7)*%.!*#!

7+#1+'*4&)*#A!*#,+09&)*+#!)-&)!>&1!7+%.0.4!*#!*#4*%*4(&'!1.11*+#1H!

U.%.0&'!6&0)*7*6&#)1!,0+9!)-.!%&0*+(1!6&0)*7*6&#)!A0+(61!G.'*.%.4!)-.0.!>.0.!1+9.!A&61!*#!)-.!

)0&*#*#A!60+%*4.4!&1!6&0)!+,!ST<R1!)0&(9&:*#,+09.4!60&7)*7.!,0&9.>+0IH!=(00.#)'DF!+#7.!,+1).0!

6&0.#)1!-&%.!7+96'.).4!)-.!7+96('1+0D!)0&*#*#A!P&!60.0.2(*1*).!)+!G.7+9*#A!&#!&660+%.4!7&0.A*%.0!

>-*7-!+77(01!G.,+0.!&!7-*'4!*1!6'&7.4!*#!&!,+1).0!6&0.#)R1!7&0.QF!)-.0.!&0.!#+!,(0)-.0!)0&*#*#A!



!

! \MM!

.@6.7)&)*+#1H!<..4G&7I!,0+9!6&0)*7*6&#)1!)+!*960+%.!60+A0&99.!4.'*%.0D!*#7'(4.4!70.&)*#A!

+66+0)(#*)*.1!,+0!,+1).0!6&0.#)1!)+!0.%*.>!=]$"5$!)0&*#*#A!9+4('.1!0.A('&0'DH!5>+!,+1).0!6&0.#)1!

G.'*.%.4!)-&)!7+96('1+0D!=]$"5$!)0&*#*#A!0.,0.1-.01!>+('4!G.!(1.,('F!&!1.#)*9.#)!.7-+.4!GD!)>+!

ST<!1)&,,!9.9G.01H!!

E#4,-3V#;A:7K:#L'C2<#H%#%3'C(,#-J#L%#jJ'/4%)#+*)%34/#*3<#/'.-*2#L')V%)/k#<-<#)%(C2*)a#2-V%a#C+<*4%#h#

2-V%a#)%4)*-3-3(#V-3<#'J#4,-3(/#h#E#4,-3V#4,*4#-4i/#-&+')4*34#4'#)%(C2*)26a#*4#2%*/4#'3.%#*#6%*)#V-3<#'J#4,-3(a#

,*1%#4,*4#4'+#C+#h#*#)%J)%/,%)"#'5"64,7&8"*9$*.#

#

E#L'C2<#2'1%#4'#/%%#4,-/#h#4,-/#V-3<#'J#*#&'<%2#+2*6#'C4#L,%)%#L%#h#L%#<'#'C)#-3-4-*2#4)*-3-3(#L-4,#J'/4%)#

+*)%34/#L,-.,#-/#*L%/'&%#*3<#-4T/#*#2'4#H*/%<#'JJ#FOK#h#*3<#)%*226#(''<#4)*-3-3(a#HC4#E#4,-3V#4,%#+)'H2%&#

-/#4,*4#4,%6#<'#*22#'J#4,*4#*3<#4,%3#4,%6#(%4#4,%#.,-2<#h#*3<#/'#-4#<'%/3i4#(%4#3%.%//*)-26#)%1-/-4%<#-3#*#

+C)+'/%JC2#L*6"#73<#/'a#E#L'C2<#2'1%#4'#/%%#4,*4#*J4%)#4,%6i1%#.'&%#'3#H'*)<h#4,*4#*22#'J#4,%/%#.'3.%+4/#

*)%#)%1-/-4%<#'3#*#/+%.-J-.#h#d,'L#<'%/#4,-/#2''V#J')#6'C)#.,-2<#-3#6'C)#.*)%#*3<#L,*4#*)%#6'C#/4)C((2-3(#

L-4,me"#'/*,01,&,234)"*.#

#

V-.#!&1I.4!&G+()!1+7*&'!>+0I.01R!&#4!,+1).0!6&0.#)1R!)0&*#*#A!#..41F!+#.!,+1).0!6&0.#)!

*4.#)*,*.4!,(0)-.0!)0&*#*#A!*#!<"UB!&1!&!6+).#)*&'!&0.&!+,!*#).0.1)F!>*)-!)>+!+)-.0!,+1).0!6&0.#)1!

7+99.#)*#A!+#!)-.*0!4.1*0.!)+!'.&0#!,0+9!7&0.:.@6.0*.#7.4!&4(')1!*#!+04.0!)+!A&*#!&!4..6.0!

(#4.01)&#4*#A!+,!)-.!,+1).0*#A!O+(0#.D!,0+9!)-.!7-*'4R1!6.016.7)*%.H!5>+!,+1).0!6&0.#)1!&'1+!#+).4!)-&)!

)-.D!-&4!*#4.6.#4.#)'D!1+(A-)!.@).0#&'!)0&*#*#A!+66+0)(#*)*.1!)+!9..)!)-.*0!)0&*#*#A!#..41H!!

73'4,%)# 4,-3(# 4,*4# Ei1%#/*-<# J)'&# 4,%#H%(-33-3(a# -/# -4#L'C2<#H%# )%*226#.''2# 4'#,*1%# 4,%#+%)/+%.4-1%#'J#

/'&%'3%#4,*4i/#H%%3#4,)'C(,#4,%#/6/4%&#4,*4#L*/#*#J'/4%)#V-<#*3<#-/#3'L#*3#*<C24#*3<#2-1-3(#*#3')&*2#2-J%#

')#L,*4%1%)a#')#&*6H%# 4,%6i)%#3'4# 2-1-3(#*#3')&*2# 2-J%a# E#<'3i4#V3'L"#9C4# 4,%-)#+%)/+%.4-1%a# *3<# 4,%-)#

%=+%)-%3.%a#4'#&%#-/#(''<#V3'L2%<(%a#6'C#V3'L#L,*4#E#&%*3m#'(")#$*&+,*$-#.#

#

<+0!+)-.0!,+1).0!6&0.#)1F!7&6&7*)D!>&1!*4.#)*,*.4!&1!&!G&00*.0!)+!.#A&A*#A!*#!,(0)-.0!)0&*#*#AF!

>*)-!+#.!,+1).0!6&0.#)!1)&)*#A!)-&)!1-.!4*4!#+)!-&%.!)-.!)*9.F!&#4!7+#1*4.0.4!-.0!&A.!&#4!'*,.!1)&A.!&!

G&00*.0!)+!.#A&A*#A!*#!,(0)-.0!)0&*#*#AF!>-.0.!1-.!4*4!#+)!%&'(.!'.&0#*#A!+66+0)(#*)*.1!)+!)-.!1&9.!

.@).#)!&1!1-.!G.'*.%.4!1+9.!+,!)-.!D+(#A.0!,+1).0!6&0.#)1!9*A-)H!!



!

! \Ma!

F'"#Ei1%#H%%3#fC-4%#J-)&#'3#4,*4#"""#6%*,a#3'a#E#,*1%3i4#('4#4,%#4-&%#J')#4,*4"#K,*4#L*/#&*<%#fC-4%#.2%*)#

L,%3#E#4''V#j.,-2<#-3#.*)%k#'3a#4,*4#E#lC/4#J%%2#*4#&6#*(%#ET&#3'4#+)%+*)%<#4'#('#*3<#<'#+*)%34-3(#.'C)/%/#

*3<#*22#4,*4a#6'C#V3'Lm#'(")#$*&+,*$-#.#

#

50&(9&!&4%*1+01R!+G1.0%&)*+#1!>.0.!7+#1*1).#)F!>*)-!+#.!&4%*1+0!1)&)*#A!)-&)!&')-+(A-!)-.0.!

>.0.!+)-.0!)0&*#*#A!+66+0)(#*)*.1!&%&*'&G'.F!,+1).0!6&0.#)1!+,).#!4+!#+)!-&%.!)-.!7&6&7*)D!)+!&)).#4!

)-.9H!

D'#'3%#'J#4,%#<-JJ-.C24-%/#4,*4#L%#J'C3<#L-4,#/'&%#'J#4,%#J*&-2-%/#-3#4,-/#+)'l%.4#L*/#4,*4#4,%6a#L%#,*1%#*#

)%*226#(''<#H%,*1-'C)#/C++')4#4)*-3-3(#4,*4#L%#'JJ%)#'C)#J'/4%)#+*)%34/#4,*4#*)%#4)*C&*N-3J')&%<a#&*36#'J#

4,%&#,*1%#3'4#H%%3#*H2%#4'#*44%3<#4,*4#4)*-3-3("#D'#4,%#-3J')&*4-'3#*3<#4,%#V3'L2%<(%#-/#4,%)%a#HC4#+%'+2%#

.*3i4#(%4#4,%)%"#'/*,01,&,234)"*.#

#

"!1+7*&'!>+0I.0!&'1+!.7-+.4!)-*1!1.#)*9.#)H!!

9%.*C/%#E#&%*3a#'C)#J'/4%)#+*)%34/#<'#('#4,)'C(,#;A:7K:#4)*-3-3(#h#*3<#4,%3#4,%6#.*3#<'#)%J)%/,%)/#h#

HC4#-4i/#1%)6#)*)%#4,*4#4,%6#<'#h#H%.*C/%a#,*2J#'J#4,%&#/*6#4,*4#4,%6#.*3i4#.'&%#')#L,*4%1%)a#H%.*C/%#-4#-/#

fC-4%#*# 4-&%N.'3/C&-3(# 4)*-3-3(#h#-4# -/#fC-4%# 4-&%N.'3/C&-3(# J')#+%'+2%#L,'#*)%#L')V-3(# JC22# 4-&%"#

'5"64,7&8"*9$*.#

#

<+0!1+7*&'!>+0I.01F!&!'&7I!+,!)*9.!>&1!&'1+!*4.#)*,*.4!&1!&!-(04'.!)+!.#A&A*#A!*#!+)-.0!)0&*#*#A!

+66+0)(#*)*.1H!S#.!1+7*&'!>+0I.0!#+).4F!oÄ)-&)R1!&#+)-.0!)-*#AÄ!'*I.!>.R0.!1+!)*9.:6++0!*)R1!&7)(&''D!

-&04!)+!&)).#4!)0&*#*#A1pH!*

/.%.0)-.'.11F!1+7*&'!>+0I.01!&#4!,+1).0!6&0.#)1!>.0.!+,!)-.!+6*#*+#!)-&)!&!0&#A.!+,!)0&*#*#A!

+66+0)(#*)*.1!.@*1)F!&#4!)-&)!)-.D!,.')!7+9,+0)&G'.!)+!0.2(.1)!,(0)-.0!)0&*#*#A!*,!#..4.4F!>*)-!+#.!,+1).0!

6&0.#)!#+)*#AF!o;!)-*#I!>.R4!+#'D!-&%.!)+!&1I!&#4!)-.DR4!G.!-&66D!)+!7+9.!(6!>*)-!>-&).%.0pH*

H);'-62!(&4*%#&;(&:!(/.*#/#&')'(-&!4(+#*('7!-4!'5#!DB8!)..6-);50!C&0)*7*6&#)1!0.,'.7).4!+#!

)-.!60*#7*6'.!+,!,*4.'*)D!&1!&!70*)*7&'!7+96+#.#)!+,!1(77.11,('!60+A0&99.!*96'.9.#)&)*+#H!C&0)*7*6&#)1!

&70+11!A0+(61!0.6+0).4!)-&)!.#1(0*#A!)-.0&6.()*7!6'&#1!&#4!)0&(9&:*#,+09.4!6&0.#)*#A!&660+&7-.1!&0.!

6()!*#)+!60&7)*7.!*#!&!7+#1*1).#)!9&##.0!)-&)!7'+1.'D!&'*A#1!>*)-!/35!60*#7*6'.1F!*1!*96+0)&#)!*#!

,&7*'*)&)*#A!,&%+(0&G'.!+()7+9.1H!!



!

! \Mb!

ST<!1)&,,!P1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01Q!&#4!,+1).0!6&0.#)1!0.6+0).4!)-&)!,*4.'*)D!+,!5;=!

>&1!7(')*%&).4!GD!,0.2(.#)F!7+#1*1).#)!&#4!0.A('&0!7+#)&7)!G.)>..#!1)&,,!&#4!,+1).0!6&0.#)1H!].A('&0!

7-.7I:*#1!>.0.!,+(#4!)+!I..6!,+1).0!6&0.#)1!,+7(1.4F!*#).#)*+#&'F!.#.0A*1.4F!9+)*%&).4F!&#4!o+#!)0&7IpF!

&#4!>.0.!*#1)0(9.#)&'!*#!.#1(0*#A!)-.0&6.()*7!6'&#1!>.0.!6()!*#!6'&7.!*#!&!60&7)*7&'!7&6&7*)DH!5-.!

9&O+0*)D!+,!,+1).0!6&0.#)1!16+I.!+,!)-.!*96+0)&#7.!+,!)-.1.!,0.2(.#)!1.11*+#1F!%+*7*#A!7+99.#)1!'*I.!

)-.!,+''+>*#A[!!

c%*,a#*3<#h#2-V%#H%-3(#2-V%#%1%)6#4L'#L%%V/#')#L,*4%1%)a#-4#lC/4#V%+4#&%#.'3/4*3426#('-3(#'1%)#L,*4#E#

3%%<%<#4'#<'"#O')%#*L*)%"#c%*,a#.'3/4*3426#)%J)%/,%<#*3<#*L*)%#*3<#(*-3-3(#&')%#-3J')&*4-'3"#'(")#$*&

+,*$-#.&

#

h#'J4%3#L%i22#('#-34'#*#&%%4-3(a#L%#J%%2#d*,#4,-/#*3<#4,-/#,*++%3%<e#*3<#4,%3#L%#.'&%#'C4a#L%#4,-3V#d*,#

6%*,a#3'#L%T)%#)%*<6#4'#('#*(*-3#3'Lea#6'C#V3'L#h#E4#(-1%/#6'C#3%L#%3%)(6"#'(")#$*&+,*$-#.#

#

5-.1.!0.A('&0!1.11*+#1!>.0.!0.6+0).4!)+!G.!.11.#)*&'!)+!1(77.11,('!*96'.9.#)&)*+#!+,!

*#).0%.#)*+#1!&#4!&#!+#A+*#A!7+99*)9.#)!)+!)-.!&660+&7-F!4(.!)+!,&9*'*.1!+,).#!A.))*#A!1*4.:)0&7I.4!

,0+9!*#).#)*+#&'!)-.0&6.()*7!60&7)*7.!&#4!1)0&).A*.1H!S#.!1+7*&'!>+0I.0!&#4!&#+)-.0!)0&(9&!&4%*1+0!

0.,'.7).4!+#!-+>!0.A('&0!%*1*)1!&7).4!)+!0.,+7(1!)-.!,+1).0!6&0.#)1!+#!)-.!60*#7*6'.1!+,!)-.0&6.()*7!7&0.H!

E#4,-3V#4,%#)%(C2*)#.,%.VN-3/#L%)%#*L%/'&%"#c%*,a#4,*4#L*/#)%*226#,%2+JC2"#c%*,a#H%.*C/%#/'&%4-&%/#E#

4,-3Va#4,)'C(,'C4#4,%#L%%Va#2-V%#*#J%L#4,-3(/#,*1%#,*++%3%<#*3<#4,%3#4,%#J*&-26#/4*)4#4'#/')4#'J#)%1%)4#

H*.V#*#2-442%#H-4"#73<#4,%3#6'C#,*1%#4,*4#.,%.VN-3#*(*-3a#)%&-3<#4,%&a#6'C#V3'La#)%-3J').%#L,*4#4,%6i1%#

<'3%#-/#*&*o-3(#*3<#4,%3#4,%6#V-3<#'J#.'&%#H*.V#C+"#'5"64,7&8"*9$*.#

#

E#4,-3V#&*6H%#/'&%#+%'+2%#L-22#h#('#L%22#J')#*#H-4#HC4#4,%3#6'C#&-(,4#J-3<#4,*4#6'C#('#H*.V#*3<#-4#/,-J4%<#

*(*-3#4'a#4'#+%),*+/#*#&')%#+C3-4-1%#*++)'*.,#')#6'C#V3'L#2-V%#h#6'C#V-3<#'J#&*V%#/C)%#4,*4#-4i/#/4*6-3(#

'3#4)*.V"#'/*,01,&,234)"*.#

#

5-.!>..I'D!7+#)&7)!1.11*+#1!>.0.!*4.#)*,*.4!GD!&!#(9G.0!+,!6&0)*7*6&#)1!,0+9!&''!A0+(61!&1!&#!

+66+0)(#*)D!,+0!*#,+09&)*+#!)+!G.!0.6.&).4!*#!9(')*6'.!,+09&)1F!>-*7-!>&1!)-+(A-)!)+!G.!*96+0)&#)!)+!

,(0)-.0!7+#1+'*4&).!#.>!I#+>'.4A.F!'.&4*#A!)+!&!4..6.0!&#4!9+0.!.@6&#4.4!(#4.01)&#4*#A!+,!



!

! \M_!

60*#7*6'.1!&#4!)-.*0!60&7)*7&'!&66'*7&)*+#1H!].6.)*)*+#!+,!*#,+09&)*+#!>&1!&'1+!,&7*'*)&).4!)-0+(A-!

9(')*6'.!)0&*#*#A!+66+0)(#*)*.1!,+0!,+1).0!6&0.#)1F!>*)-!0.A('&0!)0&*#*#A!G.*#A!*4.#)*,*.4!GD!1+9.!1)&,,!

&#4!,+1).0!6&0.#)1!&1!&#!.11.#)*&'!7+96+#.#)!)+!.#1(0.!,*4.'*)D!)+!&!)0&(9&:*#,+09.4!&660+&7-H!!

U.%.0&'!,+1).0!6&0.#)1!&#4!)0&(9&!&4%*1+01!&'1+!#+).4!)-&)F!&')-+(A-!)-.!,+7(1!+,!)-.!

60+A0&99.!*1!)+!*#70.&1.!,+1).0!6&0.#)1R!(#4.01)&#4*#A!+,!)-.!7-*'4R1!G.-&%*+(0!,0+9!&!)0&(9&:

*#,+09.4!6.016.7)*%.F!*)!0.9&*#1!4*,,*7(')!)+!9&*#)&*#!)-*1!&660+&7-!4(0*#A!1)0.11,('!1*)(&)*+#1H!

"66'D*#A!1)0&).A*.1!>&1!7-&''.#A*#A!>-.#!,+1).0!6&0.#)1!>.0.!(#4.0!1)0.11F!+0!.@6.0*.#7*#A!1*A#*,*7&#)!

.9+)*+#&'*)D!'*I.!&#A.0!+0!,0(1)0&)*+#H!J.*#A!(#4.0!1)0.11!0.1(').4!*#!&!).#4.#7D!)+!0.%.0)!)+!)0&4*)*+#&'F!

9+0.!(#-.'6,('!6&0.#)*#A!0.16+#1.1H!<+0!.@&96'.F!,+7(1*#A!+#!G.-&%*+(0&'!6&0.#)*#A!&660+&7-.1!

1*)(&).4!*#!)-.!7+#).@)!+,!+6.0&#)!7+#4*)*+#*#A!)-.+0DF!)-&)!*1F!&!9.)-+4!+,!'.&0#*#A!)-&)!(1.1!0.>&041!

&#4!6(#*1-9.#)!)+!9+4*,D!G.-&%*+(0H!5-*1!&660+&7-!&#4!+)-.0!0.&7)*%.!&660+&7-.1!)-&)!&44!)+!

G.-&%*+(0&'!.17&'&)*+#!*#!&!4D10.A('&).4!7-*'4!&0.!&0A(.4!)+!G.!*#.,,.7)*%.!>*)-!7-*'40.#!>-+!-&%.!

.@6.0*.#7.4!)0&(9&!P=++I!.)!&'HF!KLLai!C.00D!.)!&'HF!KL\bQH!

h#4,*4i/#/'&%4,-3(#4,*4#,*++%3/a#4,*4#4,%#&')%#/4)%//%<#L%#H%.'&%#4,%#&')%#L%#)%26#'3#1%)6#.'3.)%4%#

/'2C4-'3/#*3<#4,%#&')%#L%#)%1%)4#4'#L,*4#,*/#L')V%<#J')#C/#-3#4,%#+*/4#h#-4#.*3#H%#)%*226#4%&+4-3(#4'#C/%#

4)*<-4-'3*2#+*)%34-3(#)%/+'3/%/#h#J')#H%,*1-'C)#/C++')4#h#*3<#/'#L,%3#6'C#/+%*V#4'#J'/4%)#+*)%34/#*H'C4#

4,%# -<%*#'J# 4)*C&*N-3J')&%<#.*)%#*3<#L,*4# 4,*4# 2''V/# 2-V%# """# E#1%)6#)*)%26#%3.'C34%)#*36#V-3<#'J# )%*2#

)%/-/4*3.%a#/'#&'/4#'J#4,%#4-&%#+%'+2%#C3<%)/4*3<#*3<#4,%6T)%#'3#H'*)<a#HC4#L,%3#4,%#)CHH%)#,-4/#4,%#)'*<#

*4#,'&%a#L%#4%3<#4'#)%1%)4#4'#'C)#L,*4#,*/#,%2+%<#C/#4'#.'+%#-3#4,%#+*/4"#'/*,01,&,234)"*.#

#

S#.!,+1).0!6&0.#)!7+99.#).4!+#!)-*1!*11(.!>-.#!)-.!7-*'4!*#!-.0!7&0.!60.1.#).4!>*)-!

1*A#*,*7&#)'D!7-&''.#A*#A!G.-&%*+(0F!7+#7.4*#AF!oS-F!;j4!G.!D.''*#A!&)!-*9!9+1)!+,!)-.!#*A-)H!S-F!>-&)!

1)0&).A*.1!;!>+('4!(1.Ä!#+#.H!/+#.!)-&)!4&DF!;!7&#!).''!D+(!#+>Ä!-.!>+('4#j)!-&%.!4.1.0%.4!&#D!

1)0&).A*.1pH!!

J.*#A!,'.@*G'.!&#4!70.&)*%.!*#!&4&6)*#A!)-.!1(66+0)!6&7I&A.!)+!)-.!7+#).@)!+,!)-.!7-*'4!&#4!

,&9*'D!>.0.!*4.#)*,*.4!GD!1)&,,!&1!70(7*&'!*#!.#1(0*#A!)-.!,*4.'*)D!+,!)-.!&660+&7-!>*)-*#!&!4D#&9*7!

.#%*0+#9.#)H!U.%.0&'!1.0%*7.!60+%*4.01!1(AA.1).4!)-&)!&!A++4!0.%*.>!1D1).9!+,!)-.0&6.()*7!6'&#1!&#4!

0.7+99.#4&)*+#1F!&1!>.''!&1!)-.!'.%.'!+,!1(66+0)!0.2(*0.4F!9*A-)!G.!(1.,('!)+!.#1(0.!*#).0%.#)*+#1!



!

! \M`!

0.9&*#!0.'.%&#)!&#4!%*&G'.!&#4!)&0A.)!)-.!,&9*'D!&#4!7-*'4R1!#..41!.,,.7)*%.'DF!*#!+04.0!)+!*#70.&1.!

60+A0&99.!,*4.'*)DH!W*#I*#A!>*)-!&!60.%*+(1!1(G)-.9.!+#!)-.!0+'.!)-.!7&6&7*)D!&#4!+6.##.11!+,!)-.!

1D1).9!-&%.!+#!)-.!&4+6)*+#!+,!)0&(9&:*#,+09.4!,0&9.>+0I!&1!&!>-+'.F!)-.!0.7.6)*%*)D!&#4!7&6&7*)D!

+,!,+1).0!6&0.#)1!&'1+!-&%.!&#!*96&7)!+#!-+>!7'+1.'D!)-.0&6.()*7!0.7+99.#4&)*+#1!&0.!&4-.0.4!)+H!5-.!

*96+0)&#7.!+,!)0&(9&!&4%*1+01!0.9&*#*#A!&))(#.4!)+!)-.!,+1).0!6&0.#)1R!#..41!&#4!6.016.7)*%.1F!&#4!

&4&6)*#A!)-.!)-.0&6.()*7!6'&#!&77+04*#A'DF!>&1!#+).4!GD!1+9.!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!)+!

G.!&!I.D!.'.9.#)!+,!*96'.9.#)&)*+#!,*4.'*)DH!!!

")!&#!+0A&#*1&)*+#&'!'.%.'F!.#1(0*#A!*96'.9.#)&)*+#!,*4.'*)D!0.9&*#1!&#!+#A+*#A!7-&''.#A.!4(.!

)+!)-.!*4*+1D#70&)*7!>&D!*#6()!&#4!*#).0%.#)*+#1!&0.!1)0(7)(0.4!,+0!.&7-!7-*'4!&#4!,&9*'DF!&#4!)-.!'&0A.!

*96&7)!60&7)*)*+#.0!7+96.).#7.!&#4!60.,.0.#7.!-&%.!+#!*96'.9.#)&)*+#!60+7.11.1H!S#.!)0&(9&!&4%*1+0!

*4.#)*,*.4!)-&)!-&%*#A!1+7*&'!>+0I.01!&4.2(&).'D!)0&*#.4!&#4!7+#,*4.#)!*#!)-.!4.'*%.0*#A!)-.!/35!

&660+&7-!>*''!,&7*'*)&).!,*4.'*)D!+,!60+A0&99.!4.'*%.0DF!&1!1+7*&'!>+0I.01!).#4!)+!-&%.!9+0.!0.A('&0!

7+#)&7)!>*)-!,&9*'*.1!)-&#!)-.!/35:)0&*#.4!)0&(9&!&4%*1+01H!!

73<#E#(C%//#4,-/#-/#L,%)%#-4#L-22#H%#)%*226#H%3%J-.-*2#4'#,*1%#*22#4,%#/4*JJ#4)*-3%<a#*3<#.'3J-<%34#-3#<%2-1%)-3(#

-4#h#/'#,*1-3(# 4,%/%#.'31%)/*4-'3/a#,*1-3(# 4,%# )%.'&&%3<*4-'3/#L)-44%3#*3<#,*1-3(# 4,%&#C/%<a#6'C#

V3'L#h#73<#/'#V%%+-3(#-4#*2-1%"#73<#4,*4i/a#E#4,-3V#4,*4T/#*#.,*22%3(%#*.)'//#4,%#/'.-*2#L')Va#)%*226a#6'C#

V3'La#4,*4#L%#L)-4%#*#2'4#'J#+2*3/a#*3<#L%#<'#*#2'4#'J#<-JJ%)%34#4,-3(/a#HC4#<'#L%#4,%3#('#H*.V#4'#4,%&#*3<#

L%#*.4C*226#C/%#4,%&m#D'#6'C#V3'La#/'&%#V-3<#'J#*#)%1-%L#/6/4%&"#'/*,01,&,234)"*.#

#

85#!(/.);'!-4!R-,(+3TU!-&!.6-:6)//#!(/.*#/#&')'(-&0!5-.!60.1.#)!1)(4D!+77(00.4!4(0*#A!

)-.!1.7+#4!D.&0!+,!)-.!=+%*4:\c!6&#4.9*7!.@6.0*.#7.!*#!/?H!C&0)1!+,!)-.!7+(#)0D!.@6.0*.#7.4!1)0*7)!

0.1)0*7)*+#1!&#4!'+7I4+>#1!,+0!.@).#1*%.!6.0*+41!+,!)*9.H!5-.!9&O+0*)D!+,!)-.!,&9*'*.1!*#%+'%.4!*#!)-.!

1)(4D!>.0.!'+7&).4!*#!)-.!1&9.!0.A*+#F!>-.0.!0.1)0*7)*+#1!>.0.!*#!6'&7.!,+0!&!'*9*).4!)*9.H!5-.!*96&7)!

+,!=+%*4:\c!+#!60+A0&99.!*96'.9.#)&)*+#!>&1!7+#1*4.0.4!&)!%&0*+(1!1D1).9:'.%.'1H!

35*,*K,019#*9"T"9O*5-.!9&O+0*)D!+,!,+1).0!6&0.#)!6&0)*7*6&#)1!P#}MQ!7+#1*4.0.4!)-.!=+%*4:\c!

'+7I4+>#!)-&)!)0&#16*0.4!4(0*#A!)-.!1)(4D!P&1!>.''!&1!+)-.0!60.%*+(1!'+7I4+>#1Q!)+!-&%.!G..#!&!

6+1*)*%.!.@6.0*.#7.!,+0!)-.*0!,&9*'D!&#4!7-*'40.#!*#!)-.*0!7&0.H!"1!+#.!,+1).0!6&0.#)!0.,'.7).4F!

'+7I4+>#1!1*9('&).4!&#!*4.&'F!1)&G'.F!7+#)0+''.4!&#4!7+#)&*#.4!)-.0&6.()*7!.#%*0+#9.#)!>-.0.!)-.!



!

! \Mc!

7-*'4!*#!)-.*0!7&0.!)-0*%.4H!"#+)-.0!,+1).0!6&0.#)!0.,'.7).4!)-&)!)-.!'+7I4+>#1!G0+(A-)!7+#1*1).#7DF!

60.4*7)&G*'*)D!&#4!1&,.)D!*#!G+(#4&0*.1F!&#4!>&1!&#!+66+0)(#*)D!,+0!*#).#1*%.F!,+7(1.4!&#4!0.'&)*+#&''D:

+0*.#)&).4!7&0.!&#4!*#).0%.#)*+#1H!5-.D!0.6+0).4!)-&)!'+7I4+>#1!.#&G'.4!)-.!,&9*'D!)+!.1)&G'*1-!-.'6,('!

0+()*#.1!&#4!*96'.9.#)!&!7+960.-.#1*%.!&#4!.,,.7)*%.!0.A('&)+0D!1.#1+0D!4*.)!,+0!)-.!7-*'4F!&1!>.''!&1!

9+4.'!60+1+7*&'!G.-&%*+(0F!)-&)!1)0.#A)-.#.4!)-.!7-*'4R1!1.#1.!+,!G.'+#A*#A!&#4!'.4!)+!&!0.4(7)*+#!*#!

-*1!&#@*.)DH!!

73<#E#4,-3V#,*1-3(#2'.V<'L3#L*/#lC/4#+%)J%.4"#9%.*C/%#4,%)%#L*/#3'#'C4/-<%#-34%))C+4-'3/#h#4,%)%#L*/#

*2/'#4,%#fC-%4%3-3(#-3/-<%#,-&"#5%#L*/3i4#*3=-'C/"#5%#V3%L#4,%#)'C4-3%"#5%#V3%L#L,*4#,%#.'C2<#<'a#4,*4#

,%#H%2'3(%<a#4,%#)'C4-3%/#4,*4#L%)%#('-3(#4'#,*++%3#-3#4,%#,'&%a#4,%#)%2*4-'3/,-+#H%4L%%3#%1%)6H'<6#%2/%#

-3#4,%#,'&%#h#/'#2'.V<'L3#L*/#lC/4#*&*o-3("#'(")#$*&+,*$-#.#

#

!5-.!'+7I4+>#!>&1!&!4.170*G.4!&1!&!o7&)&'D1)p!,+0!6+1*)*%.!7-&#A.!GD!+#.!1+7*&'!>+0I.0F!>-+!

0.6+0).4!)-&)!*)!-*A-'*A-).4!,+1).0!6&0.#)1!&1!)-.!I.D!&A.#)1!+,!7-&#A.H!S#.!,+1).0!6&0.#)!0.6+0).4!)-&)!

)-.*0!7-*'4!9&4.!1*A#*,*7&#)!60+A0.11!*#!9&)-1!&#4!0.&4*#A!4(0*#A!)-&)!)*9.H!S#.!1+7*&'!>+0I.0!&'1+!

7+99.#).4!)-&)!+#.!7-*'4!60.1.#).4!&1!9&0I.4'D!4*,,.0.#)!6+1):'+7I4+>#F!>*)-!&!1*A#*,*7&#)!6+1*)*%.!

1-*,)!*#!-*1!0.A('&)*+#!&#4!G.-&%*+(0H!

h#j4,%k#/.,''2#/*-<#4,*4#j.,-2<#-3#.*)%k#.*&%#H*.V#*#.'&+2%4%26#<-JJ%)%34#H'6#*J4%)#2'.V<'L3"#9C4#E#4,-3V#

4,-/#L*/#4,%#+%)-'<#'J#4-&%#L,%3#*22#L*/#)%2*4-'3*2"#c'C#V3'La#4,%6#*)%#)%*226#(''<#*4#V%%+-3(#4,%#)'C4-3%/a#

4,%#+)%<-.4*H-2-46a#,-/#/%3/')6#<-%4#*3<#+2*3/#4,*4#L%)%#)%*226#h#,%#&*<%#*&*o-3(#+)'()%//t#5%#L*/#4%/4%<#

*4#/.,''2#*3<#,%#lC&+%<#*#2%1%2#-3#&*4,/#*3<#)%*<-3("#D'#3'#E#<-<3i4#/%%#4,-/#*/#*#H*))-%)#*4#*22a#E#4,-3Va#

'3.%#6'C#,*1%#4,-/#)%2*4-'3/,-+#*3<#.'3/-/4%3.6a#6'C#.*3#)%*226#4)*3/2*4%"#K,%)%#L*/#3'#)%*/'3#J')#3'4#

&*V-3(#+,'3%#.*22/#')#6'C#V3'La#H%.*C/%#*(*-3a#L,'T/#4,%#*(%34/#'J#.,*3(%m#K,*4i/#L,*4#L%#H%2-%1%#h#

-4i/#4,%#J'/4%)#+*)%34/"#'5"64,7&8"*9$*.#

!

!5-*1!6.0*+4!4*4!0.2(*0.!&44*)*+#&'!+0A&#*1&)*+#!&#4!*#).#)*+#&'*)D!,0+9!,+1).0!6&0.#)1!)+!

,&7*'*)&).!+#A+*#A!17-++'!>+0I!+%.0!?++9F!G()!+#.!,+1).0!6&0.#)!0.6+0).4!)-&)!+#7.!&!0+()*#.!>&1!

.1)&G'*1-.4F!)-&)!>&1!#+)!&!4*,,*7(')!%.#)(0.H!!



!

! \aL!

h#/'#-4#L*/#lC/4#H%-3(#1%)6#h#4-&%4*H2%NL-/%h#4,%6#%*.,#,*<#4,%-)#L)-44%3#4-&%4*H2%a#4-&%)/#('4#+C4#'3a#

*3<#-4#L*/#lC/4#h#*3<#4,*4T/#,'L#4,%6#4,)-1%<#h#D4)C.4C)%a#/4)C.4C)%a#/4)C.4C)%a#-4i/#V%6"#E4#)%*226#-/"#'(")#$*&

+,*$-#.#

#

S#'D!+#.!,+1).0!6&0.#)!16+I.!+,!)-.!*#).#1.!7-&''.#A.!=+%*4:\c!0.1)0*7)*+#1!&#4!'+7I4+>#1!

>.0.!)+!-.0!,&9*'DH!W+7I4+>#1!>.0.!7-&''.#A*#A!4(.!)+!+#A+*#A!>+0I!60.11(0.1!>*)-+()!&44*)*+#&'!

,&9*'D!&#4!.@).0#&'!1(66+0)!1)0(7)(0.1!)-&)!>.0.!6&0)!+,!)-.*0!0.A('&0!0+()*#.F!,+0!.@&96'.F!&,).0:17-++'!

60+A0&99.1F!1+!)-&)!oÄ!)-&)!,*01)!'+7I4+>#!>&1!,+0!&!'+#A!)*9.H!"#4!*)!>&1!O(1)!)+0)(0.pH*!

35*,*491-14,9*>&,4514"*9"T"9O*"''!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01!0.6+0).4!)-&)!&')-+(A-!

60+%*4*#A!1(66+0)!>&1!1'*A-)'D!9+0.!4*,,*7(')!4(0*#A!'+7I4+>#1F!4(.!)+!*#).00(6)*+#1!&)!-+9.!P.HAHF!

+)-.0!I*41!*#!)-.!-+9.!4(0*#A!?++9!9..)*#A1!G.)>..#!)0&(9&!&4%*1+01!&#4!,+1).0!6&0.#)1QF!)-.0.!>&1!

#+!9&O+0!*96&7)!+#!1.0%*7.!60+%*1*+#H!!

h#/'&%#'J#4,%#2-3V-3(#-3#L-4,#4,%&#L*/#.,*22%3(-3(#*/#L%22#H%.*C/%#4,%6#L'C2<#H%#*4#,'&%#L-4,#4,%#

,'C/%#2'*<#'J#V-</#*3<#4)6-3(#4'#(%4#*#4-&%#4'#4*2V#4'#4,%&#L,%)%#6'C#h#L,%)%#6'C#V-3<#'J#('4#2-442%#%*)/#

-3#4,%#H*.V()'C3<a#L*/#*#2-442%#H-4#4'C(,"#'/*,01,&,234)"*.#

#

U+9.!.@).0#&'!)-.0&6.()*7!&7)*%*)*.1!>.0.!4*10(6).4F!,+0!.@&96'.F!.2(*#.!)-.0&6DF!G()!+#'D!,+0!

&!1-+0)!6.0*+4!+,!)*9.H!"1!)-.!4(0&)*+#!+,!)-.!'+7I4+>#!>&1!+#'D!,+0!&!'*9*).4!#(9G.0!+,!>..I1F!)-.!

'+#A:).09!*96&7)1!+#!1.0%*7.!4.'*%.0D!7+('4!#+)!G.!&17.0)&*#.4H!/.%.0)-.'.11F!*)!>&1!#+)!7+#1*4.0.4!)+!

G.!&!1*A#*,*7&#)!7-&''.#A.!)+!)-.!60+%*1*+#!+,!7'*#*7&'!1(66+0)H!!

U(66+0)!>&1!&4&6).4!4(0*#A!)-.!'+7I4+>#1!&#4!7+#1(')&)*+#1!>.0.!9+%.4!)+!?++9!+0!

).'.6-+#.!7+#%.01&)*+#1H!C&0)*7*6&#)1F!*#!6&0)*7('&0!1.0%*7.!60+%*4.01F!7+#1*4.0.4!)-.1.!4*A*)&'!)++'1!&#4!

+)-.0!).'.-.&')-!&%.#(.1!(1.,('!*#!9*)*A&)*#A!7-&''.#A.1!&11+7*&).4!>*)-!=+%*4:\cH!"')-+(A-!1.0%*7.!

60+%*4.01!16+I.!+,!)-.!-*A-!%&'(.!)-.!+0A&#*1&)*+#!6'&7.1!+#!,&7.:)+:,&7.!7+##.7)*+#1F!).7-#+'+AD!>&1!

7+#1*4.0.4!)+!G.!&#!.#&G'*#A!)++'!*#!9..)*#A!G+)-!,+1).0!6&0.#)1R!&#4!+0A&#*1&)*+#&'!#..41H!U.%.0&'!

1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01!7+99.#).4!+#!)-.!*96+0)&#7.!+,!A++4!0&66+0)!&#4!&!>.'':

.1)&G'*1-.4!0.'&)*+#1-*6!>*)-!,+1).0!,&9*'*.1F!>-*7-!.#&G'.4!)-.!)0&#1*)*+#!)+!).'.-.&')-!)+!G.!1.&9'.11H!



!

! \a\!

S#7.!)-.!0.'&)*+#1-*6!>&1!.1)&G'*1-.4!)-.!9.4*(9!)-0+(A-!>-*7-!1(66+0)!>&1!+,,.0.4!>&1!0.6+0).4!)+!

G.!'.11!*96+0)&#)H!!

h#E#4,-3V#H%.*C/%#'J#HC-2<-3(#4,%#)*++')4#4,)'C(,#1-/-4/#-3-4-*226a#-4#&*<%#-4#L*6#%*/-%)#L,%3#6'C#<-<#3%%<#

4'#)%26#'3#]''&#')#+,'3%#.*22/a#b.*C/%#h#6'C#.'C2<#lC/4#.*22#4,%&#C+#*3<#,*1%#*#.,*4#')#,*1%#*#4%=4#

.'31%)/*4-'3a#HC4#E#4,-3V#6'C#3%%<#4'#<'#4,%#J*.%N4'NJ*.%#J-)/4"#EJ#4,%#L,'2%#4,-3(#,*<#H%%3#<'3%#'1%)#]''&#

*3<#+,'3%#.*22/a#E#<'3i4#4,-3V#-4#L'C2<#,*1%#,*<#4,%#%JJ%.4-1%3%//"#'/*,01,&,234)"*.#

#

35*,-*%&.,-1(,51%-,9*9"T"9O!S#.!)0&(9&!&4%*1+0!0.6+0).4!)-&)!)-.!6&#4.9*7!4*4!*96&7)!

60+A0&99.!4.'*%.0D!*#!&!>*4.0!1.#1.F!*#!)-&)!*)!60.%.#).4!6'&##.4!*#*)*&)*%.1F!,+0!.@&96'.F!6..0!

1(66+0)!&#4!)0&*#*#A!>+0I1-+61H!;)!&'1+!9.&#)!-.0!0+'.!7-&#A.4!&1!1-.!-&4!)+!)&I.!+#!+)-.0!'.&4.01-*6!

0.16+#1*G*'*)*.1F!>-*7-!4*10(6).4!-.0!60+%*1*+#!+,!,&9*'D:G&1.4!)-.0&6.()*7!1(66+0)H!5-*1!6.07.*%.4!

4*10(6)*+#!>&1!#+)!#+)*7.4!+0!7+99.#).4!+#!GD!)-.!,&9*'D!1-.!>&1!>+0I*#A!>*)-F!>-+!.@6.0*.#7.4!)-.!

1(66+0)!)+!G.!7+960.-.#1*%.!&#4!0+G(1)H!

h#-J#L%#,*<#3'4#,*<#4,%#+*3<%&-.#h#L%#L%)%#+2*33-3(#4'#(%4#*22#'J#'C)#J'/4%)#+*)%34#/'.-*2#L')V%)/#

4'(%4,%)#3*4-'3*226a#*3<#4,%3#4'#,*1%#*#L')V/,'+#*H'C4#/C++')4-3(#J'/4%)#+*)%34/#L-4,#4)*C&*N-3J')&%<#

.*)%"#E4i/#+)%446#<-JJ-.C24#4'#L')V/,'+#/'&%4,-3(#2-V%#4,*4#'32-3%"#73<#/'#4,*4#<-<3i4#,*++%3#h#*3<#h#L%#

L*34%<#4'#(%4#/'&%#+%%)#/C++')4#,*++%3-3(#J')#'C)#J'/4%)#+*)%34/#-3#j2'.*2#)%(-'3k#h#'/*,01,&,234)"*.#

#

V(+#6!-6:)&(2)'(-&)*3*#,#*!;-&2(+#6)'(-&2!-4!.6-:6)//#!(/.*#/#&')'(-&!)&+!/)(&'#&)&;#0!

B(0*#A!)-.!7+(01.!+,!)-.!/35!60+A0&99.!+#.!+,!)-.!)0&(9&!&4%*1+01!>.#)!+#!9&).0#*)D!'.&%.F!

0.1(')*#A!*#!&!9*#+0!4*10(6)*+#!+,!60+A0&99.!*96'.9.#)&)*+#H!5-*1!>&1!1(66'.9.#).4!>*)-!+)-.0!

+0A&#*1&)*+#&'!0.1+(07.1!1(7-!&1!.#A&A*#A!)-.!,+1).0!6&0.#)1!*#!&#!.@).0#&'!)-.0&6.()*7!70*1*1!

*#).0%.#)*+#!7+(01.F!&#4!&00&#A*#A!,+0!&#+)-.0!ST<!)0&(9&!&4%*1+0!)+!60+%*4.!&44*)*+#&'!1(66+0)!)+!)-.!

,&9*'*.1H!5-.!*96&7)!+,!)-*1!4*10(6)*+#!>&1!#+)!7+#1*4.0.4!1*A#*,*7&#)!GD!)-.!&,,.7).4!,&9*'*.1F!

&')-+(A-!*)!>&1!7+99.#).4!+#!GD!+#.!,+1).0!6&0.#)F!-*A-'*A-)*#A!)-.!*96+0)&#7.!+,!+0A&#*1&)*+#&'!

1)0(7)(0.1!&#4!1D1).91!)-&)!7&#!9&#&A.!&#4!&G1+0G!6'&##.4!&#4!(#,+0.1..#!*#).00(6)*+#1!)+!

60+A0&99.!*96'.9.#)&)*+#H!

ST<!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!P#}MQ!&''!G.'*.%.4!)-&)!&4+6)*#A!)-.!/35!&1!&!9+4.'!

+,!)-.0&6.()*7!7&0.!*1!1(1)&*#&G'.!*,!)-.0.!&0.!&4.2(&).!+0A&#*1&)*+#&'!1)0(7)(0.1!&#4!0.1+(07.1!*#!6'&7.F!



!

! \aK!

,+0!.@&96'.F!&#!&4.2(&).!#(9G.0!+,!)0&*#.4!1)&,,F!'+>!1)&,,!)(0#+%.0F!,*#&#7*&'!0.1+(07.1F!&#4!

1)0.&9'*#.4!*96'.9.#)&)*+#!1D1).91!&#4!60+7.11.1H!50&(9&!&4%*1+01!0.6+0).4!)-&)F!*#!+04.0!)+!*960+%.!

'+#A:).09!1.0%*7.!4.'*%.0DF!ST<R1!A+&'!*1!)+!-&%.!1D1).9*7!*96'.9.#)&)*+#!)-&)!,+7(11.1!+#!&!

60+&7)*%.!&660+&7-!)+!7&0.F!&1!+66+1.4!)+!)-.!7(00.#)!#..41:G&1.4!&#4!0.&7)*%.!60&7)*7.!&660+&7-!)-&)!

1..1!)0&(9&!&4%*1+01!A.)!*#%+'%.4!>-.#!,&9*'*.1!&0.!&'0.&4D!*#!70*1*1H!5-*1!7-&#A.!>*''!9.&#!

)-.0&6.()*7!6'&#1!&0.!*#*)*&''D!70.&).4!GD!)0&(9&!&4%*1+01!+0!1+7*&'!>+0I.01!7.0)*,*.4!*#!)-.!/35!,+0!

.%.0D!7-*'4!*#!)-.*0!7&0.F!&,).0!>-*7-!)-.0&6.()*7!1(66+0)!*1!9&#&A.4!GD!)-.!0.'.%&#)!1+7*&'!>+0I.01H!!

h#-3-4-*226#4,%#/4CJJ#-/#/%4#C+#*3<#/C++')4%<#4'#H%#%/4*H2-/,%<#H6#/*6#4,%#*<1-/')/#h#L%#,%*1-26#-31'21%#

4,%# /'.-*2# L')V%)/# *3<# 4,%# 4%*&/# /'# 4,*4# 4,%6# 4,%3# h# L%# &*V%# )%.'&&%3<*4-'3/# *3<# 4,%6# V%%+#

'C4L')V-3(#4,%&#2'3(N4%)&"#'/*,01,&,234)"*.#

#

;96'.9.#)&)*+#!G&00*.01!)+!)0&*#*#A!9+0.!1)&,,!*#!)-.!/35!>.0.!*4.#)*,*.4!GD!&!)0&(9&!&4%*1+0!

&1!*#7'(4*#A!-*A-!,*#&#7*&'!7+1)1F!1)&,,!)(0#+%.0F!)*9.!'*9*)&)*+#1!4(.!)+!-*A-!7&1.'+&41!+,!1+7*&'!

>+0I.01F!&#4!&!'*9*).4!#(9G.0!+,!)0&*#*#A!60+%*4.01!&%&*'&G'.!P#(9G.0!+,!1)&,,!)0&*#.4!*#!C-&1.!;;!+,!

)-.!/35QH!

h#'3%#'J# 4,%#4,-3(/#4,*4#)%*226#*JJ%.4/#C/a#H%.*C/%#4)*C&*N-3J')&%<#/'.-*2#L')V#+)*.4-.%#*3<#4)*C&*N

-3J')&%<#J'/4%)#.*)%#-/#)%2*4-1%26#3%La#L,*4#E#J-3<#-/#4,*4#L%i)%#'J4%3#/4*)4-3(#J)'&#/.)*4.,#L,%3#L%#,*1%#

3%L#/4*JJn# 4,%6#<'3i4#,*1%#%=+%)-%3.%#'J#4,%#V-3<#'J#V3'L2%<(%#4,*4#4,*4#'C)#/4*JJ#,*1%"#73<#/'#L%i)%#

<'-3(#*#2'4#'J#4)*-3-3("#D'#/4*JJ#4C)3'1%)#-/#*3#-//C%#J')#C/#h#'/*,01,&,234)"*.#

#

!S#.!)0&(9&!&4%*1+0!)-+(A-)!)-&)!)-.!/35!60+A0&99.!>&1!#+)!*96'.9.#).4!&1!*#).#4.4F!&#4!

)+!*)1!,(''!7&6&7*)DF!)-0+(A-+()!)-.!4(0&)*+#!+,!)-*1!1)(4DF!>-*7-!*1!0.,'.7)*%.!+,!>*4.0!+0A&#*1&)*+#&'!

G&00*.01F!*#!6&0)*7('&0!G.*#A!&!19&''!+0A&#*1&)*+#!>*)-!'*9*).4!0.1+(07.1H!!

D'#*/#4,%#V-3<#'J#4,%#2%*<#+%)/'3#2%*<-3(#4,%#FOK#)%+')4a#*3<#4,%#-&+2%&%34*4-'3a#L,*4#E#,*<#,'+%<#L*/#

4'#H%#*H2%#4'#V-3<#'J#.*))6#'3#<'-3(#/'&%#+)%446#-34%3/-1%#L')V#L-4,#H'4,#J*&-2-%/#J')#*#/-=N&'34,#+%)-'<"#

73<#*H'C4#4L'#&'34,/#-3a#E#/4*)4%<#*#+)'l%.4#4,*4#4''V#&%#*L*6#J)'&#&6#)'2%#J')#*#/-(3-J-.*34#+%)-'<#'J#

4-&%"#73<#-4#L*/#)%*226a#)%*226#<-JJ-.C24#4'#H%#*1*-2*H2%a#*3<#4'#/4*6#-31'21%<#4'#4,%#/*&%#<%()%%#h#D'#L%#

*)%#*#/&*22#F8Ua#)-(,4#h#L%#<'3i4#,*1%#&*36#+%'+2%#-3#/%3-')#2%*<%)/,-+#h#L,*4#4,*4#&%*34#L*/#4,*4#

4,%#3C&H%)#'J#+%'+2%#-3#4,%#')(*3-/*4-'3a#L-4,#4,%#V-3<#'J#V3'L2%<(%#'J#FOK#4,*4#L'C2<#,*1%#H%%3#*H2%#



!

! \a^!

4'#/4%+# -34'# 4'# 4*V%#'1%)#L,*4# E#,*<#H%%3#<'-3(#JC226a# 4,*4# lC/4#L*/3i4#*3#'+4-'3#h#4,*4#/+%*V/# 4'# 4,%#

.'3/4)*-34/a#E#4,-3Va#J)'&#lC/4#L')V-3(#-3#*#/&*22#')(*3-/*4-'3"#73<a#lC/4#4,%#V-3<#'J#JC3<-3(#.'3/4)*-34/#

4,*4#6'C#V3'La#4,%#3'4NJ')N+)'J-4#/%.4')#,*1%#4'#<%*2#L-4,"#'/*,01,&,234)"*.#

#

5>+!1.0%*7.!60+%*4.01F!&!1+7*&'!>+0I.0!&#4!&!)0&(9&!&4%*1+0F!*4.#)*,*.4!0*A*4*)D!*#!4.'*%.0D!

9.)-+41!+,!)0&*#*#A!&1!&!G&00*.0!)+!*96'.9.#)&)*+#F!0.7+99.#4*#A!&#!*#70.&1.!*#!)-.!,'.@*G*'*)D!+,!

)0&*#*#A!+66+0)(#*)*.1!&#4!)-.!4.'*%.0D!+,!)-.!1(66+0)!6&7I&A.!)+!*#70.&1.!)-.!&77.11*G*'*)D!+,!)-.!

60+A0&99.H!!

h#*/#*3#')(*3-/*4-'3#h#E#+)'H*H26#L'C2<# 2-V%#C/# 4'#H%#&')%#J2%=-H2%# -3# 4%)&/#'J#H%-3(#*H2%# 4'#'JJ%)#

4)*-3-3(#h#4,*4#L%#L-22#,*1%#&')%#J2%=-H2%#V-3</#'J#<%2-1%)6#&%4,'</a#4,*4#4%.,3'2'(6#L-22#%3*H2%#C/#4'#

.'33%.4#*3<#4'#<'#4,-3(/#'32-3%a#4,*4#L-22#H%a#6'C#V3'La#4,*4#L-22#&%%4#/'&%#'J#4,'/%#3%%</#"""#E#<'3i4#4,-3V#

4,*4#4,%)%#L-22#%1%)#H%#*#)%+2*.%&%34#J')#J*.%N4'NJ*.%a#V*3',-#V-#4%#V*3',-#h#HC4#*4#4,%#/*&%#4-&%a#L%#

,*1%#4'#H%#)%*2-/4-.#*H'C4#4-&%#.'3/4)*-34/#4,*4#+%'+2%#,*1%#*3<#4,-3(/#2-V%#4,*4"#73<#L%#,*1%#4'#/4-22#J-3<#

*#L*6#4'#(-1%#4,%&#4,%#/C++')4#4,*4#4,%6#3%%<#L-4,-3#4,%#L')2</#4,*4#4,%6#*)%#2-1-3(#-3"#'/*,01,&,234)"*.#

#

2B.1.!YG!2B.!+8%(+1.$!+3!%B.!M;2!>&+0&'11.N!5-*1!)-.9.!+()'*#.1!)-.!+G1.0%.4!

7-&#A.1!&#4!+()7+9.1!&11+7*&).4!>*)-!)-.!*96'.9.#)&)*+#!+,!)-.!/35!&1!&!,0&9.>+0I!,+0!)-.0&6.()*7!

5;=F!&1!0.6+0).4!GD!6&0)*7*6&#)1!&70+11!)-.!%&0*+(1!6&0)*7*6&#)!A0+(61H!S()7+9.1!&70+11!)-.!1D1).9!&0.!

1.6&0&).4!G.)>..#!)-.!7-&#A.1!+G1.0%.4!*#!)-.!7-*'40.#F!,+1).0!6&0.#)1F!)-.!,&9*'D!1D1).9F!&#4!)-.!
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*96'.9.#)&)*+#!&70+11!)-.!1D1).9!P7-*'40.#F!,&9*'*.1F!&#4!>*4.0!60+,.11*+#&'1Q!>.0.!*#4*7&).4!&1!
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60+%*4*#A!5;=H!C&0)*7*6&#)1!0.,'.7).4!+#!)-.!1'+>!6&7.!&)!>-*7-!+()7+9.1!&0.!+G1.0%&G'.F!&#4!)-.!

,'(7)(&)*#A!#&)(0.!+,!60+A0.11!*#!7-*'40.#F!&1!>.''!&1!)-.!*96+0)&#7.!+,!7+#1*4.0*#A!7+#).@)(&'!,&7)+01!

>-.#!&17.0)&*#*#A!)-.!.,,.7)*%.#.11!+,!(1*#A!&!7.0)&*#!)++'!+0!&660+&7-H!

R5)&:#2!6#.-6'#+!(&!'5#!;5(*+6#&0!"')-+(A-!)-.!9&O+0*)D!+,!,+1).0!6&0.#)1!&#4!+)-.0!

6&0)*7*6&#)1!*#%+'%.4!*#!)-.!7-*'40.#R1!7&0.!P#}`Q!0.6+0).4!6+1*)*%.!7-&#A.1!*#!)-.!7-*'40.#R1!G.-&%*+(0!

&#4!)0&(9&:0.'&).4!1D96)+91!*#!0.16+#1.!)+!)-.!/35!60+A0&99.F!)-.!7-&#A.1!>.0.!9+1)'D!9+4.1)!

&#4!)-.!60+A0.11!>&1!4.170*G.4!&1!#+#:'*#.&0H!=+#%.01.'DF!1+9.!1+7*&'!>+0I.01F!)0&(9&!&4%*1+01F!&#4!
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! \aM!

,+1).0!6&0.#)1!0.6+0).4!+G1.0%*#A!1*A#*,*7&#)!7-&#A.1F!7+99.#)*#AF!oÄ!1+!1..*#A!>*)-!)-*1!*#).#)*+#&'!

&660+&7-F!D+(!I#+>F!>-&)!*)!-&1!4+#.!)+!-*9F!&#4!)-.!0.1(')1!)-&)!>.R0.!1..*#A!)+4&DF!*)j1!&G1+'().'DF!

*)R1!6-.#+9.#&'pH!5-*1!7-&#A.!>&1!.7-+.4!GD!&#+)-.0!9.9G.0!+,!)-.!).&9!1(66+0)*#A!)-.!1&9.!7-*'4[!

h#L%#,*<#h#H'6#L,'#,*<#.'&%#-34'#4)*3/-4-'3*2#+2*.%&%34a#*H/'2C4%26#H)'V%3a#*3<#!ZZr#-3#/C)1-1*2#

&'<%#h#,%#L*/#+)%446#&C.,# lC/4# J*22-3(#*+*)4#h#73<#/'#6'C#V3'La# j.,-2<# -3#.*)%k# -/# 4'<*6a# -/# -3#*#

.'&+2%4%26#<-JJ%)%34#/+*.%#"""#'5"64,7&8"*9$*.#

#

;)!>&1!7+99+#!,+0!&!6.0*+4!+,!6+1*)*%.!G.-&%*+(0&'!7-&#A.!)+!G.!,+''+>.4!GD!0.A0.11*+#!*#!)-.!

1&9.!G.-&%*+(0H!].&'*1)*7!.@6.7)&)*+#1!+,!9.&1(0&G'.!1-+0):).09!+()7+9.1!>.0.!7+#1*4.0.4!)+!G.!

*96+0)&#)!GD!)-.!9&O+0*)D!+,!6&0)*7*6&#)1!&70+11!A0+(61F!&1!9+1)!+,!)-.!7-&#A.1!0.6+0).4!>.0.!A0&4(&'!

*#!#&)(0.F!>*)-!1*A#*,*7&#)!7-&#A.1!+#'D!.@6.7).4!)+!G.!%*1*G'.!+%.0!&!'+#A.0!6.0*+4!+,!)*9.H*

U,a#,C(%a#,C(%#.,*3(%/#J)'&#L,%3#,%#.*&%#4'#L,*4#,%#-/#3'L"#9C4#E#4,-3V#4,%#.,*3(%/#lC/4#/')4#'J#h#*)%#

/'#()*<C*2#*/#4,%6#('#4,)'C(,a#6'C#'J4%3#<'3i4#V3'L#4,%&#-3#/4*(%/"#'(")#$*&+,*$-#.#

#

=-*'40.#R1!60.1.#)&)*+#1F!&#4!)-.!.@).#)!)+!>-*7-!7-&#A.1!*#!)-.*0!G.-&%*+(0!&#4!0.A('&)*+#!

'.%.'1!>.0.!.@6.7).4!&1!&!0.1(')!+,!)-.0&6.()*7!*#).0%.#)*+#1F!>.0.!&'1+!0.6+0).4!GD!)0&(9&!&4%*1+01!

&#4!1+7*&'!>+0I.01!)+!G.!4.6.#4.#)!+#!.#%*0+#9.#)&'!7*07(91)&#7.1!&#4!+)-.0!.@).0#&'!%&0*&G'.1F!1(7-!

&1!)-.!)D6.!+,!6'&7.9.#)H!<+0!.@&96'.F!,+0!&!+#.!7-*'4F!)-.!)0&#1*)*+#&'!#&)(0.!+,!)-.!6'&7.9.#)!

1*A#*,*7&#)'D!*96&7).4!-*1!+%.0&''!0.A('&)*+#!'.%.'1!&#4!&11+7*&).4!G.-&%*+(01H!"44*)*+#&'!,&7)+01!)-&)!

*#,'(.#7.4!#+)*7.&G'.!7-&#A.1!*#7'(4.4!)-.!1-*,)*#A!+,!17-++'1!,+0!+#.!7-*'4F!0.1(')*#A!*#!-.*A-).#.4!

&#@*.)DF!&1!>.''!&1!)-.!=-0*1)9&1!-+'*4&D!6.0*+4F!4(0*#A!>-*7-!)-.!7-*'4j1!60+A0.11!&66.&0.4!)+!

1)&G*'*1.!>*)-+()!1*A#*,*7&#)!&4%&#7.9.#)H!!

S#.!7+99+#!7-&#A.!+G1.0%.4!*#!7-*'40.#!GD!9(')*6'.!,+1).0!6&0.#)1!&#4!ST<!1)&,,!*#7'(4.4!

&#!*#70.&1.4!7&6&7*)D!,+0!0.A('&)*+#H!;#!+#.!.@&96'.F!)-.!,+1).0!6&0.#)1!#+).4!&!G*AA.0!A&6!G.)>..#!

.6*1+4.1!+,!.9+)*+#&'!+()G(01)1!+0!q9.')4+>#1RH!!

K,%)%#,*/#H%%3#*#/,-J4#-3#4,%#J*.4#4,*4#4,%)%T/#*#H-((%)#(*+#H%4L%%3#4,%#'C4HC)/4/#h#I-V%#,%#L*/#(''<#J')#

*#+%)-'<#'J#4,)%%#')#J'C)#L%%V/#L-4,#3'4#*3#'C4HC)/4#*3<#4,%3#'J#.'C)/%#,%#,*<#*#()%*4#H-(#'C4HC)/4#HC4#-4T/#

2-V%#h#4,%)%T/#('-3(#4'#/4-22#H%#4,'/%#HC&+/#-3#4,%#)'*<#h#HC4#2''V-3(#*4#4,%#(''<#/4CJJ#*/#L%22#2-V%#6'C#

V3'L#h#4,%#*&'C34#'J#4-&%#H%4L%%3#h#6'C#V3'La#()'L-3("#'(")#$*&+,*$-#.#



!

! \aa!

#

5-.!1+7*&'!>+0I.0!>+0I*#A!>*)-!)-.!,&9*'D!&'1+!+G1.0%.4!&!0.4(7)*+#!*#!)-.!1.%.0*)D!+0!

*#).#1*)D!+,!)-.!.6*1+4.1H!

h#j.,-2<#-3#.*)%k#,*/#.'&%#*#2'3(#L*6#J)'&#2-V%a#L,%)%#,%#L*/#/-=#&'34,/#*('"#5%i/#.'&%#*#2'3(#L*6"#

I-V%# %1%3# -J# ,%i/# /4-22# ,*1-3(#&'&%34/a# HC4# ,%i/# 3'4# 4,)*/,-3(# 4,%# ,'C/%# Ei&# 2-V%a# dL'',''a# ,%T/# 3'4#

4,)*/,-3(#4,%#,'C/%te#c%*,#/'#<%J-3-4%26"#E#<'3i4#4,-3V#,%i/#4)*/,%<#4,%#,'C/%#J')#*#2'3(#4-&%#*.4C*226"#

'5"64,7&8"*9$*.#

#

5-*1!+G1.0%&)*+#!>&1!7+00+G+0&).4!GD!)-.!)0&(9&!&4%*1+0!>+0I*#A!>*)-!)-.!1&9.!,&9*'DH!!

73<#L%#lC/4#/*L#/C.,#*#/,-J4#,*++%3-3(#L-4,#,-&#h#/-3.%#4,%3#,%#,*/3T4#,*<#*36#/%1%)%#'C4HC)/4/"#5%T/#

&'1%<#C+#4,%#.'34-3CC&#"""#,%#(%4/#2-V%#*#2-442%#H-4#C+#4,%)%#4'#2-V%#*(()%//-'3#*(-4*4-'3#HC4#,%#3%1%)#(%4/#

4'#4,%#'C4HC)/4#*3<#4,*4#-/#*#&-)*.2%#-3#-4/%2J#h#73<#4,%#/.,''2#,*1%3T4#/%%3#*364,-3(#%-4,%)#"""#2-V%#,%T/#

lC/4#h#%1%)6'3%T/#.'&&%34-3(#4,*4#,%T/#/4*)4-3(#4'#/,'L#,%#.*3#h#,%T/#<%1%2'+-3(#*#H-4#&')%#.*+*.-46#

4'#)%(C2*4%a#/'#,%T/#/4-22#(%44-3(#4)-((%)%<#HC4#,%T/#3'4a#,%T/#3'4#)-/-3(#2-V%#,%#L*/"#5%T/#*H2%#4'#V-3<#'J#

.'&%#H*.V#<'L3"#'/*,01,&,234)"*.#

#

S#.!,+1).0!6&0.#)!&'1+!#+).4!)-&)!-.0!7-*'4!-&4!1)&0).4!)+!*#4.6.#4.#)'D!1..I!+()!0.A('&)+0D!

&7)*%*)*.1!>-.#!4D10.A('&).4H#

E#4,-3V#,%T/#'3#*#(''<#L*6#4'#2%*)3#,'L#4'#)%(C2*4%#,-&/%2J#*3<#&*V-3(#4,%#2-3V/#H%4L%%3#L,*4#,%i/#<'-3(#

*3<# lC/4#,%2+-3(#,-&#4'#H%#.*2&"# E#<'3i4# 4,-3V#,%i/# 4,%)%#6%4"# E4# lC/4#,*/3T4#H%%3# 2'3(#%3'C(,"# '(")#$*&

+,*$-#.#

#

S)-.0!7-&#A.1!0.6+0).4!GD!&!,+1).0!6&0.#)!*#7'(4.4!&#!*#70.&1.!*#!&!7-*'4R1!.9+)*+#&'!'*).0&7D!

P)-.!&G*'*)D!)+!#&9.!)-.*0!,..'*#A1Q!&#4!0.6'&7*#A!#.A&)*%.!G.-&%*+(0!&1!&!,+09!+,!7+99(#*7&)*+#!>*)-!

o;R9! ,..'*#Ap! 1)&).9.#)1H! S#.! 7-*'4! >&1! &'1+! 0.6+0).4! GD! &! )0&(9&! &4%*1+0! )+! G.! '.11! &#@*+(1! &#4!

4*10(6)*%.!*#!)-.!7'&110++9H!!

5-.0.!>&1!&'1+!1+9.!%&0*&)*+#!*#!-+>!6&0)*7*6&#)1!,0+9!4*,,.0.#)!A0+(61!*#%+'%.4!>*)-!)-.!1&9.!

7-*'4!+0!,&9*'D!6.07.*%.4!+()7+9.1F!>*)-!+#.!,+1).0!6&0.#)!7+99.#)*#A!)-&)!#+!7-&#A.!>&1!%*1*G'.!*#!

-.0!7-*'4F!>-.0.&1!)-.!)0&(9&!&4%*1+0!*#%+'%.4!>*)-!)-.!,&9*'D!>&1!&G'.!)+!*4.#)*,D!1.%.0&'!+G1.0%&G'.!
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! \ab!

7-&#A.1H!=-&#A.1!0.6+0).4!>*)-!)-.!7-*'40.#!>.0.!&'1+!7+#1*4.0.4!GD!)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01!

)+!G.!7'+1.'D!'*#I.4!>*)-!7-&#A.1!+G1.0%.4!*#!,+1).0!6&0.#)1R!6&0.#)*#A!&660+&7-.1H!!

ET1%#/%%3#4,*4#H%,*1-'C)#,*/#.,*3(%<#J')#4,%#.,-2<)%3#H%.*C/%#'J#4,%#*<C24#)%/+'3/%#.,*3(-3(#h#/'#6%*,#

4,%#jJ'/4%)#.*)%)k#L*/#)%J2%.4-3(#'3#4,*4#6%/4%)<*6a#lC/4#,'L#,%)#)%/+'3/%/#4'#,-&#,*/#.,*3(%<#*3<#/,%T/#

3'4-.%<#,%T/#lC/4#3'4#h#,%T/#3'4#/4)%//%<#*/#&C.,a#*3<#,%T/#3'4#(%44-3(#*/#,%-(,4%3%<#*/#&C.,"#'/*,01,&

,234)"*.#

#

R5)&:#2!6#.-6'#+!(&!'5#!4-2'#6!.)6#&'20!5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!P#}MQ!0.6+0).4!)-&)!
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4.%.'+69.#)!&#4!)-.!#.(0+G*+'+A*7&'!*96&7)!+,!)0&(9&)*7!.@6.0*.#7.1H!5>+!6&0.#)1!4.170*G.4!-+>!
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#
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#

5-*1!.,,.7)!>&1!&'1+!+G1.0%.4!GD!G+)-!)-.!1+7*&'!>+0I.01H!
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H-((%/4# /,-J4# -3# ,-&a# H%.*C/%# *4# 4,%# H%(-33-3(a# ,%# L*/# 4,%# '3%# 4,*4# L*/# lC/4# 2-V%a# dL%# .*3i4# <'# 4,-/#

*36&')%e#h#73<#4,%3a#4'L*)</#4,%#%3<a#E#4,-3V#4,%6#.'C2<#V-3<#'J#/%%#4,*4#d*,#4,-/#-/#L')V-3(e"#'5"64,7&

8"*9$*.#
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*#70.&1.!*#!7+#,*4.#7.!*#!)-.*0!+>#!0.16+#1.1!)+>&041!)-.*0!7-*'40.#!

ET1%#('4#&')%#4''2/#*3<#E#J%%2#+)'H*H26#&')%#.'3J-<%34#%1%3#-J#Ei&#3'4#C/-3(#4,%&a#E#lC/4#V3'L#4,*4#E#,*1%#

4,'/%#4''2/#3'L"#'(")#$*&+,*$-#.#

#

D'#L%#3%%<#4'#4)6#*3<#&*V%#/C)%#L%#<'#4,-/#)-(,4"#73<#6%*,#L%i1%#('4#4,%#.'3J-<%3.%#4'#<'#4,*4#3'La#

L,%)%*/#6%*,a#E#4,-3V#H%J')%#-4#L*/#H%.*C/%#-4#L*/#/'#'3('-3(a#*3<#E#<-<3i4#/%%#4,%#2-(,4#*4#4,%#%3<#'J#4,%#

4C33%2a#L,%)%*/#3'La#4,%)%#*)%#/3-++%4/#4,%)%#h#D4-22#('-3(#<'L3#4,%#2'3(#,*C2a#HC4#6'C#V3'L#4,%6T)%#

4,%)%a#L%T1%#/%%3#4,'/%"#'(")#$*&+,*$-#.#

#

"!1&'*.#)!,*#4*#A!>&1!)-&)!9+1)!,+1).0!6&0.#)1!P#}MQ!0.6+0).4!&!0.4(7)*+#!*#!6&0.#)&'!1)0.11!&1!&!

0.1(')!+,!)-.!60+A0&99.H!5-*1!7-&#A.!>&1!&170*G.4!)+!)-.!*#70.&1.!*#!I#+>'.4A.F!-&%*#A!9+0.!

1)0&).A*.1!&#4!1I*''1!*#!)-.*0!I.).*Z*+0!6&0.#)*#A!qG&1I.)RF!,..'*#A!'*I.!)-.D!>.0.!6&0)!+,!&!).&9F!&1!>.''!

&1!&!1-*,)!*#!6.016.7)*%.!&G+()!>-&)!1(77.11!7+960*1.1!*#!)-*1!7+#).@)F!>*)-!&!,+7(1!+#!7.'.G0&)*#A!

19&''!>*#1!&#4!9*'.1)+#.1!&#4!9&#&A*#A!)-.*0!.@6.7)&)*+#1!+,!)-.!7-*'40.#H!U+7*&'!>+0I.01!>.0.!

)-+(A-)F!GD!1+9.!,+1).0!6&0.#)1F!)+!6'&D!&!I.D!0+'.!*#!,&7*'*)&)*#A!,+1).0!6&0.#)1j!&>&0.#.11!+,!1(G)'.!D.)!

1*A#*,*7&#)!7-&#A.1!*#!)-.*0!7-*'40.#F!6.07.6)*G'.!,0+9!&!9+0.!0.9+%.4!%&#)&A.!6+*#)H!!

E4T/#lC/4#4,%#,C(%/4#<-JJ%)%3.%#*3<#6%*,a#-4i/#3'4#)'.V%4#/.-%3.%#HC4#*4#4,%#4-&%a#6'C#jJ'/4%)#+*)%34k#.*3#(%4#

6'C)/%2J#-3#4,*4#L,'2%#&-3</%4#'J#lC/4#,'L#,*)<#-4#-/a#*3<#E#.*33'4#<'#4,-/#')#E#.*33'4#H%#/C..%//JC2#*3<#-4#

&*V%/#6'C#)%*2-/%#4,%#-&+')4*3.%#'J#L,*4#4,*4#/C..%//#2''V/#2-V%#h#-4#.'C2<#H%#lC/4#4,%#/&*22%/4#4,-3(#*3<#

6%4#6'C#,*1%#H%%3#/C..%//JC2#L-4,#-4"#E4#<'%/3i4#,*1%#4'#H%#4,%#L,'2%#H-(#4,-3("#9%.*C/%#'1%)*22a#E#&%*3#

L%#,*1%3i4#('4#h#6'C#V3'L#L%#,*1%3i4#('4#4,%#&'/4#+%)J%.4#.,-2<#-3#4,%#L')2<"#9C4#&6#('/,a#L%i1%#,*<#

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

#



!

! \a`!

5-.1.!,&7)+01!>.0.!0.6+0).4!GD!6&0)*7*6&#)1!,0+9!&''!A0+(61!)+!'.&4!)+!&#!*#70.&1.!*#!6&0.#)&'!

7+#,*4.#7.F!6.01.%.0&#7.!&#4!7+99*)9.#)F!&1!>.''!&1!&!1.#1.!+,!0.>&04!&#4!.#O+D9.#)!*#!)-.!

6&0.#)*#A!O+(0#.DH!

E# 4,-3V#4,*4a# -3#(%3%)*2a#L,*4#E#j4)*C&*#*<1-/')k#3'4-.%<#L*/#4,*4# -4#/%%&%<#4'#&%#2-V%#4,%#J'/4%)#

+*)%34/#L%)%#%3l'6-3(#4,%-)#2-442%#'3%#&')%a#L,-.,#L*/#2'1%26"#'/*,01,&,234)"*.#

#

U+9.!7-&#A.1!*#!)-.!6&0.#)&'!(#*)!>.0.!&'1+!#+).4H!S#.!,+1).0!6&0.#)!&0)*7('&).4!)-&)!60*+0!)+!

)-.!,&9*'DR1!.#A&A.9.#)!>*)-!)-.!60+A0&99.F!1-.!6+11.11.4!&!A++4!G&1.'*#.!(#4.01)&#4*#A!+,!5;=F!

G()!,.')!'*I.!-.0!-(1G&#4R1!6&0.#)*#A!&660+&7-!>&1!&)!+441!>*)-!-.01H!U-.!.@60.11.4!)-&)!&')-+(A-!)-.0.!

>&1!1+9.!0.'(7)&#7.!+#!-*1!6&0)!)+!9+%.!&>&D!,0+9!&!6(#*)*%.!&#4!G.-&%*+(0&'!9+4.'!+,!6&0.#)*#AF!

6&0)*7*6&)*+#!*#!)-.!/35!60+A0&99.!#+)!+#'D!7-&#A.4!)-.!>&D!-.!6&0.#).4F!G()!>&1!1(77.11,('!*#!

A.))*#A!)-.9!)+!1)0+#A.0!7+#1*1).#7D!&#4!>+0I*#A!,0+9!)-.!1&9.!I#+>'.4A.H!5-.D!>.0.!)-(1!&G'.!)+!

+6.0&).!&1!&!9+0.!7+-.1*%.!(#*)!+0!).&9H!5-&)!7-&#A.!>&1!&'1+!+G1.0%.4!GD!)-.!)0&(9&!&4%*1+0!

>+0I*#A!>*)-!)-.9H!!

h#j&6#,C/H*3<k#*3<#E#*2/'#4''a#*)%#L')V-3(#*#2'4#&')%#*2'3(/-<%#h#/'#-4#L'C2<#'J4%3#%-4,%)#H%#lC/4#&%a#

*3<#4,%3#-J#j&6#,C/H*3<k#,*++%3%<#4'#H%#-3a#E#L'C2<#lC/4#4,%3#/4%+#H*.Va#L,%)%*/#3'L#L%i)%#<'-3(#-4#

*2'3(/-<%#4'(%4,%)#h#-4i/#H)'C(,4#C/#*#2'4#.2'/%)#*/#*#C3-4"#sC/4#V3'L-3(#4,*4#L%#*)%#h#L')V-3(#4'(%4,%)#

'3#4,-/"#'(")#$*&+,*$-#.#

#

R5)&:#2!6#.-6'#+!F('5(&!'5#!4)/(*7!272'#/0!V*)-*#!)-.!G0+&4.0!,&9*'D!1D1).9F!1+9.!1.0%*7.!

60+%*4.01!0.6+0).4!)-&)!)-.!>0&6&0+(#4!.#A&A.9.#)!60+%*4.4!4(0*#A!)-.!60+A0&99.R1!*96'.9.#)&)*+#!

0.1(').4!*#!)-.!1)&G*'*1&)*+#!+,!)-.!,&9*'D!1D1).9!*#!>-*7-!)-.!7-*'4!*1!6'&7.4H!;#!+#.!,&9*'DF!)-.!*#6()!

-&4!)-.!.,,.7)!+,!1)&G*'*1*#A!)-.!0*1I!+,!&!6'&7.9.#)!G0.&I4+>#F!>-*7-!-&4!G..#!&!60*9&0D!7+#7.0#!

>-.#!)-.!60+A0&99.!7+99.#7.4H!5-.!7-&#A.!>&1!0.6+0).4!GD!)-.!,+1).0!6&0.#)1!&#4!0.'.%&#)!)0&(9&!

&4%*1+0!)+!G.!4(.!)+!&!0.4(7)*+#!*#!.@)0.9.!G.-&%*+(01!+,!)-.!7-*'4F!&#!*#70.&1.!*#!6&0.#)&'!1I*''1!*#!

9&#&A*#A!)-.1.!G.-&%*+(01F!&1!>.''!&1!&#!.#-&#7.4!(#4.01)&#4*#A!,+0!,+1).0!6&0.#)1!+,!)-.!*96&7)!1(7-!

&#!&44*)*+#&'!)0&(9&!>*''!-&%.!+#!)-.!7-*'4H!"#+)-.0!+()7+9.!0.6+0).4!GD!9(')*6'.!1+7*&'!>+0I.01!&#4!

)0&(9&!&4%*1+01!>&1!)-.!0*66'.!.,,.7)!+,!6+1*)*%.!7-&#A.1!&9+#A!%&0*+(1!9.9G.01!+,!)-.!,&9*'D!



!

! \ac!

1D1).9H!;)!>&1!0.6+0).4!GD!1+9.!,+1).0!6&0.#)1!&#4!1.0%*7.!60+%*4.01!)-&)!+)-.0!1*G'*#A1!*#!)-.!,&9*'DF!

G+)-!,+1).0!7-*'40.#!&#4!G*+'+A*7&'!1*G'*#A1F!.@6.0*.#7.4!&!A0.&).0!1.#1.!+,!1.7(0*)D!*#!)-.!,&9*'D!-+9.!

&1!&!0.1(')!+,!)-.!)-.0&6.()*7!*#6()!)-.!7-*'40.#!*#!)-.!1)(4D!0.7.*%.4H!S#.!,+1).0!6&0.#)!+G1.0%.4!)-&)!

&1!)-.!7-*'4!*#!-.0!7&0.!P>-+!>&1!*#%+'%.4!*#!)-*1!1)(4DQ!&7-*.%.4!G.)).0!.9+)*+#&'!0.A('&)*+#F!)-.!

+)-.0!7-*'4!*#!-.0!7&0.!.@6.0*.#7.4!&!7+00.16+#4*#A!*960+%.9.#)!*#!)-.*0!1.#1.!+,!1.7(0*)DH!!

D'#Ei1%#/%%3#*#+'/-4-1%#/-<%#L-4,#,-&#j'4,%)#/-H2-3(#-3#4,%-)#.*)%k#h#*4#4,%#H%(-33-3(a#,%#L'C2<#h#L,*4#

L%i)%#J-3<-3(#-/#4,*4#,%#L'C2<#('#*3<#+*.V#,-/#H*(#*3<#,%#L*/#'C4#'J#,%)%"#5%#lC/4#<-<3i4#L*34#4'#H%#+*)4#

'J#-4a#-4#L*/#*#4)-((%)#J')#,-&#j-3-4-*4-3(#&%24<'L3/k#h#/'#,%i/#*#2'4#&')%#/%.C)%#-3#,-&/%2J"#'(")#$*&+,*$-#.#

#

U.%.0&'!1.0%*7.!60+%*4.01!&#4!,+1).0!6&0.#)1!0.6+0).4!)-&)!+)-.0!,&9*'D!9.9G.01F!1(7-!&1!+'4.0!

G*+'+A*7&'!1*G'*#A1F!&'1+!,.')!9+0.!.2(*66.4!)+!0.16+#4!)+!7-&''.#A*#A!1*)(&)*+#1!*#!)-.!-+9.!4(.!)+!)-.!

1D1).9*7!&660+&7-!)-&)!>&1!)&I.#!GD!)-.!)0&(9&!&4%*1+01!>-.#!60+%*4*#A!1(66+0)!&#4!*#6()!)+!)-.!

,&9*'DH!5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!0.6+0).4!&#!*#70.&1.4!1.#1.!+,!1(66+0)!,0+9!)-.*0!,&9*'D!&#4!

6&0)#.01!)-0+(A-!)-.!60+A0&99.j1!,&7*'*)&)*+#!+,!7+-.1*%.!7+''&G+0&)*+#F!,+1).0*#A!&!(#*,*.4!&660+&7-!

&9+#A!&''!9.9G.01H!

R5)&:#2!6#.-6'#+!)/-&:!46-&'*(&#!2-;()*!F-6M#620!"''!1+7*&'!>+0I.0!6&0)*7*6&#)1!P#}KQ!

0.6+0).4!)-&)!G.*#A!*#%+'%.4!>*)-!)-.!*96'.9.#)&)*+#!+,!)-.!/35!60+A0&99.!*#70.&1.4!)-.*0!

I#+>'.4A.!+,!)-.!*96&7)!+,!7-*'4-++4!)0&(9&!&#4!5;=F!&1!>.''!7+#,*4.#7.!*#!)-.*0!60+,.11*+#&'!

60&7)*7.!&1!1+7*&'!>+0I.01H!S#.!1+7*&'!>+0I.0!#+).4!)-&)!7'+1.!7+''&G+0&)*+#!>*)-!)-.!).&9j1!)0&(9&!

&4%*1+0!0.1(').4!*#!&!#+)&G'.!.#-&#7.9.#)!+,!-.0!60+,.11*+#&'!7+96.).#7.F!>-*7-!1-.!&))0*G().4!)+!)-.!

.@).#1*%.!'.&0#*#A!+66+0)(#*)*.1!)-&)!&0+1.!4(0*#A!)-.!.@6.0*.#7.H!

h#/'#E#J%%2#.'&+%4%34#4,*4#E#.*3#('#-3#*3<#%/+%.-*226#3'L#-3#4,%#2*/4#J%L#&'34,/a#6'C#V3'La#L')V-3(#/'#

.2'/%# L-4,# j4)*C&*# *<1-/')ka# E# J%%2# 2-V%# 6'C# V3'La# d',# L'La# E# .*3# ('# *3<# (-1%# /'&%# *<1-.%a# 4,*4T/#

*L%/'&%e"#'5"64,7&8"*9$*.#

#

"77+04*#A!)+!&!)0&(9&!&4%*1+0F!1+7*&'!>+0I.01!,0.2(.#)'D!'&7I!1(,,*7*.#)!)0&*#*#A!4(0*#A!)-.*0!

(#*%.01*)D!.4(7&)*+#!)+!&4.2(&).'D!60.6&0.!)-.9!,+0!)-.!7-&''.#A.1!)-.D!.#7+(#).0!*#!)-*1!6&0)*7('&0"



!

! \bL!

>+0I6'&7.H!5-*1!60+A0&99.!)-.0.,+0.!.2(*66.4!)-.9!>*)-!)-.!)++'1!)+!G.!9+0.!7+96.).#)!&#4!

.,,.7)*%.!*#!)-.*0!60&7)*7.H!!

h#L%#1%)6#)*)%26#,*1%#/'.-*2#L')V%)/#/*6-3(a#dE#<'3i4#V3'L#*H'C4#4,-/e"#9%.*C/%#4,%6#V3'L#h#4,%-)#

L')V#*3<#4,%6#V3'L#4,%#.,-2<)%3#L,'#4,%6#*)%#/C++')4-3(a#*3<#4,%6#V3'L#4,*4#4,%6#<'3i4#+)%/%34#2-V%#

46+-.*226#<%1%2'+%<#.,-2<)%3"#73<#/'#4,%6#*)%#J*.%<#L-4,#*#.,*22%3(%#4,*4#4,%6#<-<3i4#)%*226#,*1%#*#/'2C4-'3#

J')#H%J')%"#9C4#3'L#4,%6#<'"#'/*,01,&,234)"*.#

#

c8'*%6%'%6J.!+8%(+1.$N!")!G&1.'*#.F!.&7-!+,!)-.!,*%.!7-*'40.#!>-+!>.0.!*#%+'%.4!*#!)-.!1)(4D!

-&4!17+0.1!+#!)-.!"==:U<!)-&)!*#4*7&).4!7'*#*7&''D!1*A#*,*7&#)!*96&*09.#)!PÅ\MQH!"!1*#A'.:A0+(6!60.:

).1)N6+1):).1)!60.:.@6.0*9.#)&'!4.1*A#!>&1!(1.4!)+!4.).09*#.!)-.!.,,.7)1!+,!&#!/35:A(*4.4!

*#).0%.#)*+#!6'&#!+#!)-.!,(#7)*+#*#A!+,!,*%.!7-*'40.#H!C&*0.4!):).1)1!>.0.!7+#4(7).4!)+!4.).09*#.!

4*,,.0.#7.1!G.)>..#!60.:!+0!6+1):).1)!9.&#1H!5.1)1!>.0.!)>+:)&*'.4F!>*)-!&#!&'6-&!'.%.'!+,!6!Ç!LHLa!

*#4*7&)*#A!1)&)*1)*7&'!1*A#*,*7&#7.H!5-.!4&)&!,0+9!)-.!"==:U<!&#4!"==g!*1!60.1.#).4!*#!5&G'.!bH!

!

2'#-.![!

S"(4&1>51T"*X5,51(514(*%K*N",(<&"(*

! ! ! ! ! ! "#$!%&'()*+',+!-'.+/012!

! "!3/+!4567! "!3&8.!4567! #! "!*)((+/+',+! $!4+((+,.!8)9+7! :&;+/! <33+/!

=%%>5?! @ABC!4#BDE7!
!

DCBF!4ADBCC7!
!

GB@F! #BDG! GB#F!
!
!

>HBGE! AHBFE!

=%%I! C#BD!4AGBEC7! C"BH!4ADBG@7! GB@G! FBCG! GBFG! >A#BD@! CBG@!

JK!L+1'M!56K!8.1'*1/*!*+0)1.)&'!
N&.+K!O)PO+/!8,&/+8!)'*),1.+!2&;+/!(Q',.)&')'P!&'!.O+!=%%M!O)PO+/!8,&/+8!)'*),1.+!O)PO+/!2+0+28!&(!8./+'P.O8R3&8).)0+!
S+O10)&Q/!&'!.O+!=%%IB!
=0+/1P+!3+/)&*!S+.;++'!S18+2)'+!1'*!(&22&;>Q3!;18!#BC!L&'.O8B!!
! !

!

! ;#!)-.!7-*'40.#R1!1&96'.F!)-.0.!>.0.!,&*0'D!1(G1)&#)*&'!9.&#!4*,,.0.#7.1!G.)>..#!60.:).1)!&#4!

6+1):).1)!17+0.1!+#!G+)-!)-.!"==:U<!P4}HaMQ!&#4!"==g!P4}!HMLQH!T+>.%.0F!)-.!+G)&*#.4!>:%&'(.1!P6!

}!H^MF!6}!H^LQ!*#4*7&).!)-&)!)-.!0.1(')1!>.0.!#+)*1)&)*1)*7&''D!1*A#*,*7&#)!P>*Ç!LHLaQH!5-.!.,,.7)!1*n.!+#!

)-.!"==:U<!P'[LHaMQ!>&1!9+4.0&).F!&#4!19&''!)+!9+4.0&).!P'}LHMLQ!+#!)-.!"==gH!!



!

! \b\!

! 5-.!4&)&!*1!&'1+!60.1.#).4!*#4*%*4(&''D!4(.!)+!)-.!19&''!1&96'.!1*n.!+,!)-*1!1)(4DH!"1!7&#!G.!1..#!

*#!P<*A(0.!\\QF!6&0)*7*6&#)1!)>+!&#4!,+(0!-&4!&!'&0A.!0.4(7)*+#!*#!)0&(9&!1D96)+91!&1!0.6+0).4!GD!)-.*0!

,+1).0!6&0.#)i!6&0)*7*6&#)!,*%.!1-+>.4!&!#+#:1*A#*,*7&#)!0.4(7)*+#H!;#!7+#)0&1)F!6&0)*7*6&#)1!+#.!&#4!

)-0..!.@-*G*).4!&!9*#+0!*#70.&1.!*#!)0&(9&!1D96)+91H!")!,+''+>:(6F!+#'D!)-0..!+()!+,!)-.!,*%.!7-*'40.#!

-&4!17+0.1!*#!)-.!7'*#*7&''D!.'.%&).4!0&#A.F!>*)-!)>+!7-*'40.#!17+0*#A!*#!)-.!1(G:7'*#*7&'!0&#A.!P\L:\^QH!

5-.!4&)&!60.1.#).4!*#!<*A(0.!\KF!*#4*7&).!)-.!7-&#A.!*#!17+0.1!+#!)-.!"==gH!"#!*#70.&1.!*#!17+0.1!

*#4*7&).1!&!6+1*)*%.!7-&#A.H!<+0!,+(0!+()!+,!)-.!,*%.!6&0)*7*6&#)1!)-.0.!>&1!&#!*#70.&1.!*#!)-.*0!17+0.1!

+#!)-.!"==gi!,+0!6&0)*7*6&#)!,*%.!)-.0.!>&1!&!1'*A-)!4.70.&1.!*#!)-.*0!17+0.H!!

!

7608&.!VV!

377@XE*R-'1T1'<,9*=&"@*,-'*=%(5@/"(5*X4%&"(*

*

7608&.!VW!

377\*R-'1T1'<,9*=&"@*,-'*=%(5@/"(5*X4%&"(*

!

!

"!

#!

$!

%!

&!

'()* +,,( -./01 23, 43,51

6537387 69877387

!

#!

%!

:!

;!

"!!

'()* +,,( -./01 23, 43,51

6537387 69877387



!

! \bK!

4B'>%.&!H6OG!L6$(8$$6+*!

5-*1!7-&6).0!0.%*.>1!)-.!9&*#!,*#4*#A1!+,!)-.!60.1.#)!0.1.&07-!&#4!7+#1*4.01!)-.*0!*96'*7&)*+#1!

,+0!7'*#*7&'!60&7)*7.H!5-.!,*#4*#A1!&0.!4*17(11.4!(#4.0!)-0..!-.&4*#A1[!P\Q!)-.!+0A&#*1&)*+#&'!.%&'(&)*+#!

#..41!&1!*4.#)*,*.4!*#!C-&1.!\F!&1!>.''!&1!)-.!#..41!+,!)-.!>*4.0!1D1).9F!*#!6&0)*7('&0!,+1).0!6&0.#)1i!PKQ!

)-.!70*)*7&'!60+7.11.1!*#%+'%.4!*#!)-.!*96'.9.#)&)*+#!+,!)-.!/35i!P^Q!&#4F!'&1)'DF!)-.!+()7+9.1!

&11+7*&).4!>*)-!)-.!*96'.9.#)&)*+#!+,!)-.!/35!&1!&!9+4.'!)+!A(*4.!5;=!60&7)*7.1H!5-.!,*#4*#A1!&0.!

7+#1*4.0.4!*#!)-.!7+#).@)!+,!.@*1)*#A!'*).0&)(0.F!>*)-!&!,+7(1!+#!)-.!7+#)0*G()*+#!)-*1!60.1.#)!1)(4D!

9&I.1!)+!I#+>'.4A.!&#4!60&7)*7.1!*#!)-.!,*.'4H!5-.!4*17(11*+#!)-.#!7+#1*4.01!)-.!>*4.0!7'*#*7&'!

*96'*7&)*+#1!+,!)-*1!60.1.#)!1)(4D!+#!)-.!*96'.9.#)&)*+#!+,!)-.!/35!&#4!5;=!60&7)*7.1!>*)-*#!)-.!

,+1).0!7&0.!7+#).@)F!,+''+>.4!GD!&!4*17(11*+#!+,!1)(4D!'*9*)&)*+#1!&#4!&0.&1!,+0!,()(0.!0.1.&07-H!!

C8&>+$.!+3!%B.!H%8/:!

5-.!&*9!+,!)-.!1)(4D!>&1!)+!.@6'+0.!&#!.@&96'.!+,!&!7+99(#*)D:G&1.4!*96'.9.#)&)*+#!+,!5;=!

*#!,+1).0!7&0.!1.))*#A1F!*#%+'%*#A[!P&Q!)-.!&11.11*#A!+,!7-*'40.#R1!,(#7)*+#*#A!&#4!)0&(9&!1D96)+91i!PKQ!

.1)&G'*1-*#A!+()7+9.!)&0A.)1!&#4!*4.#)*,D*#A!)-.!#..41!+,!)-.!,&9*'D!)-0+(A-!)-.!*#).A0&)*+#!+,!

&11.119.#)!*#,+09&)*+#!*#)+!)-.0&6.()*7!6'&#1i!P^Q!60+%*4*#A!&!,&9*'D!1(66+0)!6&7I&A.!>-*7-!*#7'(4.4!

)-.!*96'.9.#)&)*+#!+,!*#).0%.#)*+#1!&70+11!%&0*+(1!'.%.'1!+,!)-.!1D1).9i!PMQ!+#A+*#A!0.%*.>1!&#4!

9+#*)+0*#A!+()7+9.1H!5-.!1)(4D!>&1!.@6'+0&)+0DF!&*9.4!&)!7+960.-.#4*#A!)-.!,*01):-&#4!.@6.0*.#7.1!

+,!,0+#)'*#.!1)&,,!&#4!,+1).0!6&0.#)1!0.A&04*#A!)-.!*#*)*&'!*96'.9.#)&)*+#!+,!&!)0&(9&:*#,+09.4!

&11.119.#)!&#4!*#).0%.#)*+#!6'&##*#A!&660+&7-H!;)!>&1!4.1*A#.4!*#!&!0.16+#1*%.!9&##.0!)+!)-.!0.&':

>+0'4!7+#).@)!+,!&!1+7*&'!1.0%*7.!+0A&#*1&)*+#!>*)-*#!"+).&0+&!/?H!5-.!0.1(')1!7+#)0*G().!%&'(&G'.!

*#1*A-)1!)+!)-.!.@*1)*#A!'*).0&)(0.!+#!.%*4.#7.:1(66+0).4!*#).0%.#)*+#1!>*)-*#!)-*1!16.7*,*7!7+#).@)H!

D.$.'&(B!K8.$%6+*$N!!

\H! ;1!)-.!/35!&!,.&1*G'.!&#4!(1.,('!7'*#*7&'!)++'!*#!4.'*%.0*#A!)0&(9&:*#,+09.4!,+1).0!

7&0.!>*)-*#!)-.!/?!7+#).@)F!G&1.4!+#!)-.!60*+0*)*.1!+,!ST<m!

KH! V-&)!&0.!)-.!.@6.0*.#7.1!+,!,0+#)'*#.!1)&I.-+'4.01!*#%+'%.4!*#!*96'.9.#)*#A!)0&(9&:

*#,+09.4!,+1).0!7&0.!60&7)*7.1!A(*4.4!GD!)-.!/35m!!
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! \b^!

A.:!76*/6*0$!!

@/.*%63:6*0!$%').B+-/.&!.J'-8'%6+*!*../$!'*/!,6/.&!$:$%.1!*../$N!!

G6:)&(2)'(-&)*!&##+20!5-.!A+&'!+,!C-&1.!\!+,!)-*1!60.1.#)!1)(4D!>&1!)+!&17.0)&*#!)-.!

+0A&#*1&)*+#&'!*#,+09&)*+#!#..41!+,!ST<F!&1!4.).09*#.4!GD!1)&,,!*#!9&#&A.9.#)!6+1*)*+#1F!*#!+04.0!)+!

.,,.7)*%.'D!4.1*A#!C-&1.!K!+,!)-.!1)(4DH!C-&1.!\!1+(A-)!)+!(#4.01)&#4!)-.!>&D1!*#!>-*7-!60+A0&99.!

1(77.11!*1!4.,*#.4!GD!ST<!1)&,,!*#!9&#&A.9.#)F!>*)-!)-*1!I#+>'.4A.!)-.#!(1.4!)+!*#).060.)!,*#4*#A1!

&#4!7+#1*4.0!)-.!()*'*)D!+,!)-.!60+A0&99.F!&#4!)-.!1(GO.7)*%.!1(77.11!+,!60+A0&99.!*96'.9.#)&)*+#H!

B(0*#A!)-*1!6-&1.F!1.'.7).4!ST<!9&#&A.9.#)!6.01+##.'!4*17(11.4!)-.!*#,+09&)*+#!#..4.4!)+!,+09&'*1.!

&#4!*960+%.!1.0%*7.!4.'*%.0DH!!

ST<!1)&,,!*4.#)*,*.4!)-.!,+''+>*#A!*#,+09&)*+#!#..41[!P\Q!-+>!)+!.,,.7)*%.'D!(1.!)-.!/35!

>*)-*#!)-.!1.0%*7.F!G+)-!&)!&!7'*#*7&'!60&7)*7.!'.%.'F!&#4!.9G.44*#A!*)!&)!&#!+0A&#*1&)*+#&'!'.%.'i!PKQ!

&17.0)&*#*#A!)-.!7&6&7*)D!+,!)-.!,+1).0!6&0.#)1!)+!.#A&A.!*#!)-.!*96'.9.#)&)*+#!+,!)-.0&6.()*7!60&7)*7.1!

*#!)-.!-+9.i!P^Q!.@6'+0*#A!>-.)-.0!)-.!9&##.0!+,!*96'.9.#)&)*+#!+,!)-.!/35!9..)1!,+1).0!6&0.#)1R!

#..4!,+0!1(66+0)i!PMQ!.1)&G'*1-*#A!>-.)-.0!)-.!60+A0&99.!&7)*%*)*.1!&0.!.,,.7)*%.!*#!.#&G'*#A!,+1).0!

6&0.#)1!)+!0.9&*#!,+7(1.4!&#4!*#).#)*+#&'!+#!)-.0&6.()*7!A+&'1!&#4!60&7)*7.1F!)-(1!5;=i!PaQ!.1)&G'*1-*#A!

G.1)!60&7)*7.!,+0!*96'.9.#)*#A!)-.!/35!0.7+99.#4&)*+#1F!)+!.#&G'.!)-.!,+09&'*1&)*+#!+,!)-.!/35!

*96'.9.#)&)*+#!60+7.11.1!&#4!60+7.4(0.1i!&#4!PbQ!4.).09*#*#A!60.'*9*#&0D!+()7+9.1!*#!7-*'4!&#4!

,+1).0!6&0.#)!>.'':G.*#A!>-.#!0.1+(07.1!&0.!6()!)+>&041!)-.!*96'.9.#)&)*+#!&#4!,+''+>:)-0+(A-!+,!

0.7+99.#4&)*+#1H!!

H6-&'*(&#!2')M#5-*+#6!&##+20!;#!&44*)*+#!)+!)-.!4&)&!4.0*%.4!,0+9!)-.!17+6*#A!9..)*#A!

0.A&04*#A!)-.!+0A&#*1&)*+#&'!#..41!&11+7*&).4!>*)-!)-.!*96'.9.#)&)*+#!+,!)-.!/35!&#4!5;=F!4&)&!,0+9!

)-.!6&0)*7*6&#)!*#).0%*.>1!*#!C-&1.!K!.@6&#4.4!+#!)-.!7+96'.@!#..41!&#4!7-&''.#A.1!.#7+(#).0.4!GD!

,+1).0!6&0.#)1!&#4!,0+#)'*#.!1)&,,F!*#!6&0)*7('&0!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01F!*#!)-.!,+1).0!7&0.!

.#%*0+#9.#)H!5-.1.!*#1*A-)1!-*A-'*A-).4!)-.!#..4!)+!*96'.9.#)!&!)0&(9&:*#,+09.4!9+4.'!*#!)-.!,*01)!

6'&7.F!&*9*#A!)+!&440.11!)-.!7+96'.@*)*.1!,+1).0!6&0.#)1!&#4!,0+#)'*#.!1)&,,!,&7.H!5-.!7-&''.#A.1!

*4.#)*,*.4!.#7+96&11!)-.!#..4!,+0!,+1).0!6&0.#)1!)+!&440.11!)-.!4.9&#4*#A!G.-&%*+(0&'!&#4!.9+)*+#&'!

#..41!+,!7-*'40.#!*#!)-.*0!7&0.F!>-.0.!7-&''.#A.1!*#!4+*#A!1+!+,).#!0.1(')!*#!,..'*#A1!+,!-.'6'.11#.11F!

7+#,(1*+#F!.@-&(1)*+#F!&#@*.)DF!&#4!&!'&7I!+,!7+#,*4.#7.!&9+#A!,+1).0!6&0.#)1H!



!

! \bM!

"1!&!0.1(')F!,+1).0!6&0.#)1!*4.#)*,*.4!&!1.)!+,!60&7)*7&'!#..41F!*#7'(4*#A!7+960.-.#1*%.!1(66+0)!

1)0(7)(0.1F!&4%&#7.4!I#+>'.4A.!+,!)-.!.,,.7)1!+,!4.%.'+69.#)&'!&#4!7+96'.@!)0&(9&!+#!7-*'40.#R1!

,(#7)*+#*#AF!&1!>.''!&1!0.'&).4!60&7)*7&'!1)0&).A*.1!*#!1(66+0)*#A!)-.!7-*'40.#!*#!)-.*0!7&0.H!5-.1.!

,*#4*#A1!&0.!7+#1*1).#)!>*)-!0.1.&07-!)-&)!-&1!&0)*7('&).4!,+1).0!6&0.#)1R!#..4!,+0!.9+)*+#&'!1(66+0)!

,0+9!1+7*&'!>+0I.01!&#4!+)-.0!60+,.11*+#&'1F!&77.11!)+!70*1*1!1(66+0)F!&%&*'&G*'*)D!+,!16.7*&'*1)!1.0%*7.1F!

&1!>.''!&1!&4.2(&).!)0&*#*#A!+#!)-.!*96&7)!+,!)0&(9&!&#4!#.A'.7)!+#!7-*'40.#R1!4.%.'+69.#)!&#4!

60.1.#)&)*+#1!PT&04*#A!.)!&'HF!KL\`i!3&780.A+0!.)!&'HF!KLLbi!37d.+(A-!.)!&'HF!KL\_QH!!

@/.*%63:6*0!(&6%6('-!>&+(.$$.$!6*J+-J./!6*!%B.!61>-.1.*%'%6+*!+3!%B.!M;2N!J&1.4!+#!)-.!

#..41!&#4!.%&'(&)*+#!60*+0*)*.1!+,!ST<!9&#&A.9.#)!*4.#)*,*.4!*#!C-&1.!\F!C-&1.!K!>&1!4.1*A#.4!)+!

60+%*4.!&#!+66+0)(#*)D!,+0!)-.!1)&I.-+'4.01!4*0.7)'D!*#).0&7)*#A!>*)-!)-.!60+A0&99.!P,+1).0!6&0.#)1F!

,0+#)'*#.!1+7*&'!>+0I.01F!&#4!)0&(9&!&4%*1+01Q!)+!60+%*4.!,..4G&7I!+#!)-.*0!.@6.0*.#7.1!+,!)-.!*#*)*&'!

*96'.9.#)&)*+#!+,!)-.!60+A0&99.H!5-.!6(06+1.!+,!)-*1!6-&1.!>&1!)+!(#7+%.0!)-.!60+A0&99.R1!17+6.!

&#4!70*)*7&'!60+7.11.1F!)-&)!*1F!9.7-&#*191!&#4!9.4*&)+01!+,!7-&#A.F!&#4!A&*#!&!4..6.0!(#4.01)&#4*#A!

+,!)-.!60&7)*7&'*)*.1!&11+7*&).4!>*)-!)-.!*96'.9.#)&)*+#!60+7.11H!!

8.#.0&''DF!)-.!/35!9+4.'!&#4!*)1!*96'.9.#)&)*+#!>*)-*#!ST<R1!1.0%*7.!4.'*%.0D!>.0.!>.''!

0.7.*%.4!GD!,+1).0!6&0.#)1!&#4!1+7*&'!>+0I.01F!>-+!,+(#4!*)!60&7)*7&'F!,.&1*G'.F!&#4!%&'(&G'.H!5-*1!*1!

0.,'.7)*%.!+,!+)-.0!0.1.&07-!)-&)!,+(#4!&#!/35:G&1.4!60&7)*7.!,0&9.>+0I!1(77.11,('!*#!A(*4*#A!1.0%*7.!

60+%*1*+#F!>*)-!1.0%*7.!(1.01!&#4!,&7*'*)&)+01!7+99.#)*#A!+#!*)1!,.&1*G*'*)D!&#4!7'*#*7&'!()*'*)D!P4.!

/++D.0!k!W*#A&04F!KL\_i!5+6*)n.1!.)!&'HF!KL\ci!s&#4*%.0.!.)!&'HF!KLKLi!?&0#.A&0!.)!&'HF!KL\bQH!!

5-.!/35!&1!&!9+4.'!>&1!7+#1*4.0.4!GD!ST<!1)&,,!&#4!,+1).0!6&0.#)1!)+!G.!.,,.7)*%.!*#!

,&7*'*)&)*#A!&!,'.@*G'.!&#4!*4*+1D#70&)*7!&660+&7-!*#!4.1*A#*#A!&!)-.0&6.()*7!1(66+0)!6&7I&A.!&#4!G.*#A!

0.16+#1*%.!)+!)-.!.#%*0+#9.#)!&#4!#..41!+,!)-.!1D1).9H!5-*1!0.16+#1*%*)D!.#&G'.4!.&1.!+,!

*96'.9.#)&)*+#!&#4!.#1(0.4!)-.!0.'.%&#7.!+,!)-.!1(66+0)!&#4!)-.0&6.()*7!*#).0%.#)*+#1F!7+#1*1).#)!>*)-!

+)-.0!0.1.&07-!)-&)!.@6'+0.4!)-.!.@6.0*.#7.1!+,!1)&I.-+'4.01!*#!*96'.9.#)*#A!)-.!/35!*#!7-*'4!

>.',&0.!1.))*#A1!P.HAHF!s&#4*%.0.!.)!&'HF!KLKLQH!S#.!+,!)-.!I.D!/35!60+7.11.1!*4.#)*,*.4!>&1!)-.!

*96+0)&#7.!+,!G(*'4*#A!&!0.'&)*+#&'!&#4!7+''&G+0&)*%.!)-.0&6.()*7!>.G!&0+(#4!)-.!7-*'4!)-&)!-&1!&!

1-&0.4!(#4.01)&#4*#A!&#4!'&#A(&A.!+,!5;=F!>*)-!/35!G.*#A!7+#1*4.0.4!&#!.,,.7)*%.!)++'!*#!,&7*'*)&)*#A!

)-*1!60+7.11H!5-*1!,*#4*#A!&'*A#1!>*)-!+)-.0!/?!0.1.&07-!)-&)!.@6'+0.4!)-.!.@6.0*.#7.1!+,!6&0.#)1!&#4!



!

! \ba!

7-*'40.#!*#!)0&(9&:0.16+#1*%.!0.1*4.#)*&'!7&0.!&#4!-*A-'*A-).4!)-.!*96+0)&#7.!+,!7+##.7).4!&#4!1.7(0.!

0.'&)*+#1-*61!>-.#!.#A&A*#A!>*)-!7-*'40.#!>-+!-&%.!(#4.0A+#.!)0&(9&)*7!.@6.0*.#7.1!P80..0F!KLK\QH!

5-.!/35!,+7(1.1!+#!.2(*66*#A!,+1).0!6&0.#)1!)+!1).6!*#)+!)-.!0+'.!+,!60*9&0D!)-.0&6.()*7!&A.#)H!

C'&7*#A!)-.!,+1).0!6&0.#)1!*#!)-.!7.#)0.!+,!)-.!)-.0&6.()*7!9*'*.(!>&1!0.6+0).4!GD!ST<!1)&,,!&#4!,+1).0!

6&0.#)1!*#!)-*1!60.1.#)!1)(4D!)+!'.&4!)+!&!1.#1.!+,!6(06+1.!&#4!*#70.&1.4!,+1).0!6&0.#)!&A.#7DH!5-.!

/35!60+A0&99.!>&1!&'1+!,+(#4!)+!G.!(1.,('!*#!G0*4A*#A!)-.!A&6!G.)>..#!5;=!)-.+0D!&#4!60&7)*7.F!

>-*7-!>&1!*4.#)*,*.4!&1!&!#..4!GD!G+)-!,0+#)'*#.!1+7*&'!>+0I.01!&#4!,+1).0!6&0.#)1H!!

<+1).0!6&0.#)1!0.A&04.4!)-.!&11.119.#)!60+7.11!+,!)-.!/35!&1!&!%&'(&G'.!'.&0#*#A!.@6.0*.#7.H!

;)!+,,.0.4!,+1).0!6&0.#)1!4..6!*#1*A-)!*#)+!)-.!0.'&)*+#&'!G&7IA0+(#4!&#4!)0&(9&:*#,+09.4!#..41!+,!)-.!

7-*'40.#!*#!)-.*0!7&0.F!>*)-!)-.!&11.119.#)!*#,+09&)*+#!.#-&#7*#A!&!1.#1.!+,!-+6.!,+0!,+1).0!6&0.#)1H!

U*9*'&0!,*#4*#A1!.9.0A.4!4(0*#A!+)-.0!/35!*96'.9.#)&)*+#!1)(4*.1!P5+6*)n.1!.)!&'HF!KL\ci!s&#4*%.0.!

.)!&'HF!KLKLQH!;#,+09&)*+#!1-&0*#A!G.)>..#!ST<!&#4!,+1).0!7&0.01!>&1!*4.#)*,*.4!&1!&!7-&''.#A.!>*)-*#!

)-.!,+1).0!7&0.!7+#).@)H!<+1).0!6&0.#)1!7+#%.D.4!&!1)0+#A!4.1*0.!)+!A&*#!&!4..6.0!(#4.01)&#4*#A!+,!)-.!

7-*'4!*#!)-.*0!7&0.F!>-*7-!1+9.)*9.1!7+#,'*7).4!>*)-!ST<R1!+G'*A&)*+#!)+!60+).7)!)-.!7-*'4R1!60*%&7DH!

5-.!/35!&11.119.#)!0.6+0)!>&1!,+(#4!)+!G.!&!9.4*&)+0!*#!)-*1!).#1*+#!&1!*)!60+%*4.4!)-.!7'&0*)D!)-.!

,+1).0!6&0.#)1!1+(A-)F!>-*'1)!60+).7)*#A!)-.!4.)&*'1!+,!)-.!7-*'4R1!-*1)+0DH!T+>.%.0F!*)!>&1!#+).4!)-&)!)-.!

/35!&11.119.#)!9.)0*7!'&7I.4!1)&#4&04*1&)*+#F!>-*7-!0.1(').4!*#!'*9*)&)*+#1!0.A&04*#A!-+>!)-.!

*#,+09&)*+#!7+('4!G.!()*'*1.4!&#4!60.1.#).4H!

;#!+04.0!)+!&17.0)&*#!>-.)-.0!)-.!/35!*1!&#!&660+60*&).!9+4.'!>*)-*#!)-.!16.7*,*7!"+).&0+&!

/?!7+#).@)F!*)!*1!70*)*7&'!)+!7+#1*4.0!*)1!7+96&)*G*'*)D!>*)-!)-.!G*7(')(0&'!7+#).@)!+,!/?!&#4!>-.)-.0!*)!

-&1!)-.!6+).#)*&'!)+!G.!&4&6).4!*#!&!7(')(0&''D!0.16+#1*%.!9&##.0!)+!9..)!)-.!#..41!+,!3Z+0*H!B(.!)+!

)-.!&G1.#7.!+,!3Z+0*!6&0)*7*6&#)1!*#!C-&1.!KF!)-.0.!&0.!7+#1*4.0&G'.!'*9*)&)*+#1!)+!)-.!,*#4*#A1!&#4!)-.!

&G*'*)D!)+!7+#7'(4.!>-.)-.0!)-.!/35!*1!7+96&)*G'.!>*)-!3Z+0*:,+7(11.4!&660+&7-.1H!5-.!/35!>&1!

7+#1*4.0.4!GD!1+9.!1)&,,!&#4!,+1).0!6&0.#)1!)+!G.!7+96&)*G'.!>*)-!3Z+0*!)*I&#A&!&#4!d&(6&6&!3Z+0*!

&660+&7-.1F!*#!6&0)*7('&0!1)&,,!>-+!-&%.!0.7.*%.4!&4%&#7.4!)0&*#*#A!*#!)-.!9+4.'H!$@&96'.1!*#7'(4.4!

&4&6)*#A!*#).0%.#)*+#1!)+!*#7'(4.!3Z+0*!60&7)*7.1!1(7-!&1!I&6&!-&I&!+0!6+*!&1!0.A('&)*#A!&7)*%*)*.1H!5-.!

,+7(1!+#!1)0+#A!0.'&)*+#&'!7+##.7)*+#1!>*)-*#!)-.!>*4.0!)-.0&6.()*7!>.G!>&1!&'1+!7+#1*4.0.4!)+!G.!*#!

'*#.!>*)-!3Z+0*!%&'(.1F!*#!6&0)*7('&0!>-&#&(#A&)&#A&H!V-&#&(#A&)&#A&!7&#!G.!4.170*G.4!&1!&7)*%.!



!

! \bb!

6&0)*7*6&)*+#!*#F!&#4!&!1.#1.!+,!G.'+#A*#A!)+!&!1+7*&'!A0+(6!&#4!7+''.7)*%.!0.'&)*+#1-*61F!9&0I.4!GD!

I*#1-*6!&#4!,&9*'*&'!0.'&)*+#1-*61!P80.&%.1!.)!&'HF!KLK\QH!V-&#&(#A&)&#A&!*1!7.#)0&'!)+!3Z+0*!>.'':

G.*#A!&#4!*4.#)*)D!,+09&)*+#!PT&9'.D!.)!&'HF!KLK^i!d0&I+(.0!.)!&'HF!KL\`QH!;96+0)&#)'DF!)-.!

.,,.7)*%.#.11!+,!)-&)!&'*A#9.#)!>&1!7+#1*4.0.4!)+!G.!4.6.#4.#)!+#!60&7)*)*+#.0!1I*''F!70.&)*%*)DF!

*#*)*&)*%.F!&#4!)-.!7(')(0&'!I#+>'.4A.!+,!)-.!60+,.11*+#&'!).&9H!;#!&44*)*+#F!&!7+99*)9.#)!,0+9!)-.!

)-.0&6.()*7!).&9!&#4!,+1).0!,&9*'D!)+!.#A&A.!*#!3Z+0*:7(')(0&''D!0.16+#1*%.!60&7)*7.!&#4!)0&*#*#A!*1!

*96+0)&#)!*#!)-*1!60+7.11H!5-.0.,+0.F!&')-+(A-!*)!>&1!)-+(A-)!)-&)!)-.!6+).#)*&'!.@*1)1!)+!&66'D!)-.!/35!

*#!&!7(')(0&''D:0.16+#1*%.!9&##.0!4(.!)+!*)1!,'.@*G*'*)DF!)-.!.@).#)!)+!>-*7-!)-*1!*1!4+#.!1(77.11,(''D!

&66.&01!)+!4.6.#4!'&0A.'D!+#!)-.!>*4.0!+0A&#*1&)*+#&'!&#4!,&9*'D!7+#).@)!)-.!)++'!*1!(1.4!>*)-*#H!5-.!

/35!9+4.'!&#4!ST<R1!7'*#*7&'!,0&9.>+0I!>.0.!&'1+!0.6+0).4!)+!6'&7.!&!,+7(1!+#!)-.!*96+0)&#7.!+,!

,&7*'*)&)*#A!)-.!4.%.'+69.#)!+,!&!1)0+#A!7(')(0&'!*4.#)*)D!,+0!7-*'40.#!*#!7&0.F!>-*7-!*1!7+#1*4.0.4!

.11.#)*&'!)+!)-.*0!-.&'*#A!&#4!6+1*)*%.!9.#)&'!-.&')-!&#4!>.'':G.*#A!PB(0*.F!KLL\QH!"!1)0+#A!&#4!

7+##.7).4!7(')(0&'!*4.#)*)D!*1!7+#1*4.0.4!)+!G.!&!1*A#*,*7&#)!60+).7)*%.!,&7)+0!)-&)!7+#)0*G().1!)+!)-.!

*#)0*7&).!>.G!+,!,&7)+01!)-&)!-&1!)-.!6+).#)*&'!)+!G(,,.0!&A&*#1)!&4%.01.!&#4!)0&(9&)*7!.@6.0*.#7.1!

P8&1I*''!k!C.00DF!KL\Mi!E#A&0!.)!&'HF!KLL_QH!!

5-.!,+7(1!+,!)-.!60.1.#)!1)(4D!>&1!+#!*4.#)*,D*#A!I.D!60+7.11.1!*#%+'%.4!*#!)-.!

*96'.9.#)&)*+#!&#4!9&*#).#&#7.!+,!)-.!/35!60+A0&99.!>*)-*#!)-*1!7+#).@)F!&1!>.''!&1!5;=!*#!&!9+0.!

A.#.0&'!1.#1.H!<*#4*#A1!1(AA.1)!)-&)!)-.!4.A0..!)+!>-*7-!&!5;=!&660+&7-!>&1!&4+6).4!GD!)-.!1D1).9!*#!

>-*7-!)-.!7-*'4!*1!.9G.44.4!P)-&)!*1F!GD!,+1).0!6&0.#)1F!,&9*'DF!17-++'F!.)7HQ!*1!4.6.#4.#)!+#!)-.!

0.7.6)*%*)D!&#4!7&6&7*)D!+,!)-.!1D1).9F!)-&)!*1F!)*9.!7&6&7*)DF!+6.##.11!*#!&))*)(4.1F!&#4!6.07.*%.4!

G.'*.,!&1!)+!>-.)-.0!)-.!&660+&7-!7&#!G.!.,,.7)*%.!*#!0.16+#4*#A!)+!)-.!,+1).0!,&9*'*.1R!7-&''.#A.1H!5-*1!

0.7.6)*%*)D!&#4!7&6&7*)D!+,!)-.!1D1).9!*1!&!60.4*7)+0!+,!-+>!0.&4*'D!)-.!60+A0&99.!*1!&4+6).4H!

;#).0%*.>1!0.%.&'.4!)-&)!)-.!+#G+&04*#A!60+7.11!)+!&!1-&0.4!)0&(9&:*#,+09.4!(#4.01)&#4*#A!+,!)-.!

)-.0&6.()*7!>.G!*1!#+)!1*96'.!+0!1)0&*A-),+0>&04F!&#4!*1!&)!)*9.1!9.)!>*)-!0.1*1)&#7.!&#4!17.6)*7*19H!!

5-*1!,*#4*#A!*1!7+#1*1).#)!>*)-!.@*1)*#A!0.1.&07-!)-&)!,+(#4!7-&''.#A.1!*#!,&9*'D!.#A&A.9.#)!>-.#!

&4+6)*#A!)-.!/35!*#!&!,+1).0!7&0.!7+#).@)F!-*A-'*A-)*#A!)-.!#..4!,+0!7+#)*#(.4!.,,+0)!*#!>+0I*#A!

&'+#A1*4.!,&9*'*.1!)+!(#4.01)&#4!)-.*0!7&6&7*)*.1F!-.1*)&)*+#1F!&#4!+6)*9*1.!)-.*0!.#A&A.9.#)!>*)-!

)-.0&6.()*7!60&7)*7.1!Ps&#4*%.0.!.)!&'HF!KLKLQH!;)!*1!)-.0.,+0.!.11.#)*&'!)-&)!)-.!,+7(1!0.9&*#1!+#!&!



!

! \b_!

7+''&G+0&)*%.F!)&*'+0.4F!&#4!,'.@*G'.!&660+&7-!>-.#!>+0I*#A!>*)-!,&9*'*.1!*#!)-.!,+1).0!7&0.!7+#).@)!

Ps&#4*%.0.!.)!&'HF!KLKLQH!!

! "')-+(A-!1+9.!,+1).0!6&0.#)1R!*4.#)*,*.4!0++9!,+0!*960+%.9.#)!*#!&77.11*#A!&4.2(&).!1(66+0)!

*#!70*1*1!1*)(&)*+#1F!)-.!1(66+0)!60+%*4.4!)+!,+1).0!6&0.#)1!GD!ST<!1)&,,!P1+7*&'!>+0I.01!&#4!)0&(9&!

&4%*1+01QF!*#7'(4*#A!0.A('&0!1.11*+#1!&#4!70*1*1!1(66+0)F!>.0.!A.#.0&''D!,+(#4!)+!G.!1(,,*7*.#)!&#4!

.,,.7)*%.F!>*)-!1+9.!,+1).0!6&0.#)1!7+99.#)*#A!)-&)!*)!.@7..4.4!)-.*0!.@6.7)&)*+#1H!E#4.01)&#4*#A!

,+1).0!6&0.#)1R!.@6.0*.#7.1!+,!1(66+0)!&#4!*4.#)*,D*#A!+)-.0!1(66+0)!#..41!>.0.!+#.!+,!)-.!*#,+09&)*+#!

#..41!*4.#)*,*.4!ST<!*#!C-&1.!\H!<+1).0!6&0.#)1!&'1+!0.,'.7).4!+#!)-.!*4.&!+,!o1(66+0)!G.*#A!&!).@)!

&>&DpF!>-*7-!-&1!G..#!*4.#)*,*.4!&1!&!I.D!)-.9.!*#!+)-.0!0.1.&07-!1)(4*.1F!>*)-!B(#I.0'.D!.)!&'H!

PKLK\Q!0.,.00*#A!)+!6&0)*7*6&#)1R!4.1*0.!,+0!-&%*#A!qA+:)+!6.+6'.R!>-+!7&#!60+%*4.!1(66+0)H!5-*1!#..4!

,+091!6&0)!+,!)-.!>*4.0!,+7(1!+#!1)0+#A!7+''&G+0&)*%.!0.'&)*+#1-*61!G.)>..#!&#!+0A&#*1&)*+#!&#4!)-.!

,&9*'*.1!+0!,+1).0!6&0.#)1H!"1!4.170*G.4!GD!<0.4.0*7+!.)!&'H!PKL\cQF!&!60+&7)*%.F!6.01*1).#)F!6(06+1.,('F!

&#4!70.&)*%.!&660+&7-!*1!#.7.11&0D!)+!.1)&G'*1-!9.&#*#A,('!)-.0&6.()*7!7+##.7)*+#1!>*)-!7-*'40.#!&#4!

D+(#A!6.+6'.F!&1!>.''!&1!,+1).0!+0!I*#!7&0.01H!;#!&44*)*+#F!&!1)0+#A!0.'&)*+#&'!G&1.!G.)>..#!)-.!1+7*&'!

>+0I.01!&#4!)0&(9&!&4%*1+01!&#4!)-.!,+1).0!6&0.#)1!>&1!&'1+!*4.#)*,*.4!GD!1)&,,!&1!&!I.D!9+4.0&)*#A!

,&7)+0!)+!.#1(0.!1(77.11,('!60+A0&99.!*96'.9.#)&)*+#H!$@*1)*#A!0.1.&07-!-&1!&'1+!-*A-'*A-).4!)-.!

*96+0)&#7.!+,!&!1)0+#A!>+0I*#A!0.'&)*+#1-*6!G.)>..#!)-.!,+1).0!6&0.#)1!&#4!&A.#7D!1)&,,!*#!&!

)-.0&6.()*7!,+1).0!7&0.!1.))*#A!P<&09.0F!KLLcQH!"1!60.%*+(1'D!9.#)*+#.4F!G(*'4*#A!9.&#*#A,('!

0.'&)*+#1-*61!G.)>..#!9.9G.01!+,!)-.!1D1).9!*1!&!70*)*7&'!.'.9.#)!+,!&!7(')(0&''D!0.16+#1*%.!)0&(9&:

*#,+09.4!&660+&7-!P3.'Y#4.n!8(.%&0&!.)!&'HF!KLK\QH!!

! <+1).0!6&0.#)1!&#4!1+7*&'!>+0I.01!)-+(A-)!)-&)!)-.!0.7+99.#4.4!*#).0%.#)*+#1!>.0.!*#!A.#.0&'!

&!A++4!9&)7-!>*)-!)-.!7-*'4R1!#..41F!*#).0.1)1F!&#4!4&D:)+:4&D!,(#7)*+#*#AF!&1!>.''!&1!)-.!,&9*'DR1!

0.1+(07.1!&#4!'*,.1)D'.F!>-*7-!.#&G'.4!.&1D!*96'.9.#)&)*+#H!5-*1!%*.>!*1!7+#1*1).#)!>*)-!0.1.&07-!)-&)!

,+(#4!)-&)!G+)-!)0&(9&!&4%*1+01!&#4!6&0.#)1!7+#1*4.0.4!)-.!/35!6'&#1!)+!G.!>.'':)&*'+0.4!)+!)-.!#..41!

+,!)-.!,&9*'D!&#4!)-&)!*)!7+('4!G.!.&1*'D!*#).A0&).4!*#)+!)-.!,&9*'DR1!4&*'D!0+()*#.1!Ps&#4*%.0.!.)!&'HF!

KLKLQH!5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!>.0.!(#&G'.!)+!*4.#)*,D!1*A#*,*7&#)!G&00*.01!)+!*96'.9.#)&)*+#!+,!

)-.!/35!&)!&!,&9*'D!'.%.'H!5-*1!*1!'*I.'D!4(.!)+!)-.!*4*+1D#70&)*7!#&)(0.!+,!)-.!*#4*%*4(&'*1.4!

)-.0&6.()*7!6'&#1F!>-*7-!)&*'+0!0.7+99.#4&)*+#1!G&1.4!+#!)-.!,&9*'D!7+#).@)H!S)-.0!60&7)*7&'!



!

! \b`!

7-&''.#A.1!&#4!G&00*.01!)+!*96'.9.#)&)*+#!>.0.!*4.#)*,*.4!GD!1+7*&'!>+0I.01!&#4!)0&(9&!&4%*1+01!

-+>.%.0F!*#!6&0)*7('&0!)-.!)*9.:*#).#1*%.!#&)(0.!+,!)-*1!&660+&7-!&#4!)-.!60*+0*)*1&)*+#!+,!)-.!

'+#A*)(4*#&'!*96&7)!+,!5;=!0&)-.0!)-&#!q2(*7I!,*@.1RH!5-.1.!0.2(*0.9.#)1!7&#!'.&4!)+!7-&''.#A.1!*#!

1(1)&*#&G*'*)DF!&1!>0&6&0+(#4!1.0%*7.1!&0.!)*9.:*#).#1*%.!&#4!#.7.11*)&).!1)&I.-+'4.01R!6.01*1).#)!

7+99*)9.#)!)+!&4-.0*#A!)+!&!60+A0&99.!*#!)-.!'+#A:0(#H!3&*#)&*#*#A!1)&I.-+'4.0!7+99*)9.#)!-&1!

G..#!*4.#)*,*.4!*#!+)-.0!1)(4*.1!&1!&!6+).#)*&'!G&00*.0!)+!1.0%*7.!*#).A0&)*+#!PV-*).,+04!.)!&'HF!KL\MQH!

S)-.0!60&7)*7&'!7-&''.#A.1!*#7'(4.4!)-.!&77.11*G*'*)D!+,!.@).0#&'!)-.0&6.()*7!1.0%*7.1!4(.!)+!

A.+A0&6-*7&'!'+7&)*+#1!>-*7-!*96&7).4!+#!)-.!.&1.!+,!*96'.9.#)&)*+#F!&1!>.''!&1!+#!&#!+0A&#*1&)*+#&'!

'.%.'F!)-.!1(1)&*#&G*'*)D!+,!1+7*&'!>+0I.01!)+!60+%*4.!>0&6&0+(#4!1(66+0)H!*

C&0)*7*6&#)1!,0+9!&''!A0+(61!7+#1*4.0.4!&4.2(&).!)0&*#*#A!+66+0)(#*)*.1!&!I.D!*#A0.4*.#)!+,!

5;=H!5-.!9&O+0*)D!+,!,+1).0!6&0.#)1!,+(#4!ST<R1!*#:-+(1.!,+1).0!6&0.#)!)0&*#*#A!7+(01.F!=]$"5$F!

G&1.4!+#!)-.!/35F!)+!G.!7+960.-.#1*%.!&#4!%&'(&G'.H!/+#.)-.'.11F!1+9.!ST<!1)&,,!9.9G.01!

*4.#)*,*.4!1+9.!A&61!*#!)0&*#*#A!+66+0)(#*)*.1!*#!0.A&041!)+!+,,.0*#A!)0&*#*#A!0.,0.1-.01H!<0.2(.#)!

)0&*#*#A!+66+0)(#*)*.1!>&1!&'1+!7+#1*4.0.4!GD!,+1).0!6&0.#)1!&#4!1)&,,F!)+!G.!'*#I.4!>*)-!*#70.&1*#A!

)0.&)9.#)!,*4.'*)DF!)-&)!*1F!)-.!.@).#)!)+!>-*7-!)0.&)9.#)!&#4!7&0.!*1!*96'.9.#).4!&1!*#).#4.4!PB(66+#A!

T(0'.D!.)!&'HF!KL\_QH!S#A+*#A!)0&*#*#A!>&1!7+#1*4.0.4!)+!6'&D!&!I.D!0+'.!*#!.#1(0*#A!)-.0&6.()*7!6'&#1!

&#4!)0&(9&:*#,+09.4!6&0.#)*#A!&660+&7-.1!&0.!6()!*#!60&7)*7.!7+#1*1).#)'D!&#4!*#!&!>&D!)-&)!7'+1.'D!

&'*A#1!>*)-!/35!&#4!5;=!60*#7*6'.1H!"17.0)&*#*#A!)-.!7&6&7*)D!+,!,+1).0!6&0.#)1!)+!0.9&*#!*#).#)*+#&'!

*#!*96'.9.#)*#A!)-.0&6.()*7!60&7)*7.1!&#4!&4-.0*#A!)+!)0&(9&:*#,+09.4!6&0.#)*#AF!>&1!&#+)-.0!

.%&'(&)*+#!2(.1)*+#!6+1.4!GD!ST<!9&#&A.9.#)!*#!C-&1.!\H!C&0)*7*6&#)1!,0+9!&''!A0+(61!0.6+0).4!)-&)!

,*4.'*)D!)+!5;=!>&1!7(')*%&).4!GD!0+G(1)!1(66+0)!1)0(7)(0.1F!*#7'(4*#A!,0.2(.#)F!7+#1*1).#)!&#4!0.A('&0!

7+#)&7)!G.)>..#!1)&,,!P)0&(9&!&4%*1+01!&#4!1+7*&'!>+0I.01Q!&#4!,+1).0!6&0.#)1F!>*)-!)-.1.!1.11*+#1!

G.*#A!70*)*7&'!*#!I..6*#A!,+1).0!6&0.#)1!*#).#)*+#&'!&#4!9+)*%&).4H!!!!!

")!&#!+0A&#*1&)*+#&'!'.%.'F!.#1(0*#A!,*4.'*)D!)+!5;=!0.9&*#1!&!7-&''.#A.H!5-.!'&7I!+,!

60.170*6)*%.#.11!+,!)-*1!&660+&7-F!>*)-!)-.!/35!0.'D*#A!-.&%*'D!+#!60&7)*)*+#.0!1I*''F!I#+>'.4A.F!

.@6.0*.#7.F!70.&)*%*)DF!&#4!*#*)*&)*%.F!-+'41!7-&''.#A.1!*#!.#1(0*#A!7+#1*1).#7D!&#4!,*4.'*)D!*#!1.0%*7.!

60+%*1*+#H!S)-.0!0.1.&07-!-&1!&'1+!*4.#)*,*.4!*96'.9.#)&)*+#!,*4.'*)D!&1!+#.!+,!)-.!I.D!&0.&1!+,!

4*,,*7(')D!>-*7-!-&1!&#!.,,.7)!+#!+()7+9.1F!,+0!.@&96'.F!)-.!/35!9.)0*7!#+)!G.*#A!7+96'.).4!



!

! \bc!

&77(0&).'DF!&#4N+0!)0.&)9.#)!6'&#1!#+)!G.*#A!7&00*.4!+()!7+#1*1).#)'D!P$%&#1!.)!&'HF!KLK^i!W+))D!.)!&'HF!

KLKLi!s&#4*%.0.!.)!&'HF!KLKLQH!].1.&07-!-&1!*4.#)*,*.4!)-&)!)-.!&G1.#7.!+,!4.)&*'.4!&#4!0+G(1)!4&)&!+#!

)0.&)9.#)!*96'.9.#)&)*+#F!16.7*,*7&''D!,*4.'*)D!)+!)-.!60.170*G.4!&660+&7-F!*1!&!#+)&G'.!'*9*)&)*+#!)+!

+()7+9.!0.1.&07-F!&1!*)!*1!4*,,*7(')!)+!*4.#)*,D!7+0.!7+96+#.#)1!+,!)0.&)9.#)!&#4!)-.!7+#1*1).#7D!+,!

*#).0%.#)*+#1!&70+11!)-.0&6*1)1!&#4!7'*.#)1!PB&(G.0!.)!&'HF!KL\aQH!50&(9&!&4%*1+01!*#!)-*1!60.1.#)!1)(4D!

G.'*.%.4!)-&)!60+%*4*#A!&4.2(&).!)0&*#*#A!,+0!,0+#)'*#.!1+7*&'!>+0I.01!)+!*#70.&1.!)-.*0!I#+>'.4A.F!

7+96.).#7.F!&#4!7+#,*4.#7.!>*''!*#70.&1.!)-.!,*4.'*)D!+,!60+A0&99.!4.'*%.0DF!&1!>.''!&1!0.A('&0!

7+#)&7)!&#4!+#A+*#A!7+''&G+0&)*+#!>*)-!,&9*'*.1H!].1.&07-!GD!$%&#1!.)!&'H!PKLK^Q!1(AA.1).4!&!#(9G.0!

+,!1.0%*7.!*960+%.9.#)1!*#!+04.0!)+!*#70.&1.!*96'.9.#)&)*+#!,*4.'*)D!+,!)-.!/35F!*#7'(4*#A!*#70.&1*#A!
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&660+&7-F!)-.!*96'.9.#)&)*+#!+,!)-.!60+A0&99.!>&1!0.16+#1*%.!)+!)-.!#..41!+,!)-.!,&9*'D!&#4!)-.!

7&6&7*)D!+,!)-.!)0&(9&!&4%*1+0F!>-*7-!0.1(').4!*#!1(66+0)!G.*#A!4*,,.0.#)!,+0!.&7-!,&9*'DH!5-*1!'&7I!+,!

7+#1*1).#7D!*#!1.0%*7.!4.'*%.0D!1+9.>-&)!'*9*)1!)-.!7+#,*4.#7.!*#!>-*7-!9+4.0&)+01!+,!7-&#A.!&#4!

70*)*7&'!60+7.11.1!7&#!G.!.1)&G'*1-.4H!!

;#!0.A&041!)+!)-.!2(&#)*)&)*%.!7+96+#.#)!+,!)-.!0.1.&07-F!)-.!19&''!1&96'.!1*n.!0.1(').4!*#!)-.!

1)(4D!-&%*#A!'*9*).4!1)&)*1)*7&'!6+>.0!)+!4.).7)!7-&#A.1!*#!7-*'40.#R1!,(#7)*+#*#A!+%.0!)*9.H!5-.!'&7I!

+,!&!7+96&0*1+#!A0+(6!,(0)-.0!>.&I.#1!,*#4*#A1F!'.&%*#A!(#7.0)&*#)*.1!&1!)+!>-.)-.0!)-.!7-&#A.1!+%.0!

)*9.!7+('4!G.!&))0*G().4!)+!+)-.0!.@)0&#.+(1!%&0*&G'.1H!5-.!&G1.#7.!+,!&!#+#:5;=!7+#)0+'!7+#4*)*+#F!

1(7-!&1!1.0%*7.1:&1:(1(&'F!)+!60+%*4.!&!7+96&0*1+#!)+!)-.!&7)*%.!)0.&)9.#)!7+#4*)*+#1F!0.1(')1!*#!



!

! \`\!

'*9*)&)*+#1!0.A&04*#A!*#).0#&'!%&'*4*)DH!=+#1.2(.#)'DF!)-*1!'*9*)&)*+#!-*#4.01!)-.!&G*'*)D!)+!40&>!

4.,*#*)*%.!7+#7'(1*+#1!0.A&04*#A!7&(1&'*)DF!)-&)!*1F!>-.)-.0!)-.!/35!&'+#.!7&(1.4!)-.!+G1.0%.4!

0.4(7)*+#1!*#!7-*'40.#F!&1!>.''!&1!'*9*)*#A!)-.!A.#.0&'*1&G*'*)D!+,!,*#4*#A1H!5-.!0.1(')1!+#!)-.!

61D7-+9.)0*7!9.&1(0.1!9&D!&'1+!-&%.!G..#!*#,'(.#7.4!GD!)-.!#+#:G'*#4!#&)(0.!+,!)-.!0.16+#4.#)1H!;#!

&44*)*+#F!7-*'4!+()7+9.1!>.0.!)0&7I.4!(1*#A!)-.!"==!&#4!"==g!>-*7-!0.'D!1+'.'D!+#!7&0.A*%.0!

0.6+0)1H!5-(1F!)-.!6.016.7)*%.1!+,!+)-.0!*#,+09&#)1!P.HAHF!).&7-.01F!)-.!7-*'40.#QF!&1!>.''!&1!9+0.!

16.7*,*7!+()7+9.!*#4*7&)+01F!>.0.!#+)!7&6)(0.4!*#!)-*1!60.1.#)!1)(4DH!!

5-.!&G1.#7.!+,!3Z+0*!6&0)*7*6&#)1!&'1+!'*9*)1!)-.!A.#.0&'*1&G*'*)D!+,!)-.!,*#4*#A1F!&1!)-.!

7(')(0&'!*96&7)!+,!)-*1!60+A0&99.!&#4!)-.!6+).#)*&'!+,!)-.!/35!)+!G.!&4&6).4!)+!G.!0.16+#1*%.!)+!

3Z+0*!7(')(0&'!#..41!7+('4!#+)!G.!.@6'+0.4!*#!4.6)-H!5-.!4.9+A0&6-*71!+,!)-.!7-*'40.#!*#%+'%.4!>.0.!

#+)!0.,'.7)*%.!+,!)-.!>*4.0!6+6('&)*+#!+,!7-*'40.#!*#!7&0.F!>*)-!&G+()!aLt!+,!7-*'40.#!*#!7&0.!G.*#A!+,!

3Z+0*!4.7.#)F!G()!+#'D!KLt!+,!7-*'4!6&0)*7*6&#)1!G.*#A!3Z+0*H!!

;#!&44*)*+#F!>-*'.!.,,+0)!>&1!9&4.!)-0+(A-+()!)-.!60+O.7)!)+!4.1*A#!&!0*A+0+(1!1)(4D!&#4!

.#A&A.!*#!0.,'.@*%*)DF!4(.!)+!)-.!#&)(0.!+,!)-.!60+O.7)!&#4!)-.!7+#).@)!>*)-*#!>-*7-!)-.!0.1.&07-!

+77(00.4F!6+).#)*&'!(#7+#17*+(1!G*&1.1!+#!G.-&',!+,!9D1.',!&1!)-.!0.1.&07-.0F!&1!>.''!&1!)-.!

+0A&#*1&)*+#F!9&D!-&%.!*96&7).4!%&0*+(1!&16.7)1!+,!)-.!0.1.&07-!60+O.7)H!<+0!*#1)&#7.F!6&0)*7*6&#)1!

>.0.!1.'.7).4!GD!ST<!1)&,,!G&1.4!+#!A.+A0&6-*7&'!'+7&)*+#!&#4!+)-.0!60&7)*7&'!7+#1*4.0&)*+#1F!>-*7-!

9&D!-&%.!'.4!)+!1&96'*#A!G*&1!&#4!)-.!.@7'(1*+#!+,!7&0.A*%.01!>*)-!'.11!)*9.!+0!7&6&7*)D!)+!.#A&A.!

>*)-!)-.!60+A0&99.H!;)!*1!)-.0.,+0.!'*I.'D!)-&)!)-.!,*#4*#A1!&0.!#+)!0.,'.7)*%.!+,!)-.!.@6.0*.#7.1!&#4!

+6*#*+#1!+,!&''!ST<!7&0.A*%.01!)-&)!&0.!.#A&A.4!*#!ST<R1!)-.0&6.()*7!60&7)*7.1H!ST<R1!*#%.1)9.#)!*#!

)-.!/35!9&D!&'1+!-&%.!*96&7).4!)-.!.@6.0*.#7.1!&#4!+6*#*+#1!+,!1)&,,!*#).0%*.>.4!*#!C-&1.!KH!B(.!)+!

9D!60*+0!*#%+'%.9.#)!>*)-!ST<!&#4!-&%*#A!0.7.*%.4!1+9.!/35!)0&*#*#AF!*)!*1!&'1+!6+11*G'.!)-&)!

(#7+#17*+(1!G*&1.1!*96&7).4!)-.!>&D!*#!>-*7-!*#).0%*.>1!>.0.!7+#4(7).4F!4&)&!>&1!&#&'D1.4F!&#4!

7+#7'(1*+#1!>.0.!40&>#H!"')-+(A-!7&0.!>&1!)&I.#!)+!9*)*A&).!)-.!*#,'(.#7.!+,!0.1.&07-.0!G*&1F!)-*1!*1!

&#!*96+0)&#)!'*9*)&)*+#!>-.#!7+#1*4.0*#A!)-.!0.1.&07-!,*#4*#A1H!!

5-.!60.1.#)!1)(4D!*1!7+#1*4.0.4!&!6*'+)!1)(4D!)-&)!*1!.@6'+0&)+0D!*#!#&)(0.F!6&%*#A!)-.!>&D!,+0!

,(0)-.0!0.1.&07-!)-&)!&440.11.1!1+9.!+,!)-.1.!'*9*)&)*+#1H!!



!

! \`K!

78%8&.!L6&.(%6+*$!!!

U.%.0&'!,()(0.!4*0.7)*+#1!'.&4!,0+9!)-*1!60.1.#)!1)(4DH!"#!*96+0)&#)!7+96+#.#)!+,!7+99(#*)D!

60+A0&99.!*96'.9.#)&)*+#!*1!&!7+#)*#(*#A!1)0&).AD!>*)-*#!&#!+0A&#*1&)*+#!,+0!.%&'(&)*+#F!,+0!

.@&96'.F!)-.!0.A('&0!9+#*)+0*#A!+,!60+A0&99.!+()6()1F!&1!>.''!&1!7'*#*7&'!+()7+9.1!,+0!&''!7-*'40.#!

0.7.*%*#A!)-.0&6.()*7!1.0%*7.1F!)+!9+0.!.,,.7)*%.'D!4.).09*#.!9+4.0&)+01!+,!7-&#A.!&#4!9.7-&#*191!+,!

+()7+9.1!PJ0+>#!.)!&'HF!KL\cQH!5-*1!60+7.11!#.7.11*)&).1!+0A&#*1&)*+#&'!4.7*1*+#:9&I.01!)+!

1)0&).A*7&''D!6'&#!60+A0&99.!&7)*%*)*.1F!*#7+06+0&).!G.1)!60&7)*7.1F!&#4!0.A('&0'D!0.%*.>!&#4!.%&'(&).!

+()7+9.1!&70+11!9(')*6'.!4+9&*#1!+,!60+A0&99.!&7)*%*)D!P3*'4+#!k!U-'+#1IDF!KL\\QH!5-*1!60+7.11!

9&D!0.,'.7)!,(0)-.0!4.%.'+6*#A!&#4!0.,*#*#A!&!60&7)*7.!,0&9.>+0IF!*#7'(4*#A!&!1.0%*7.!9+4.'!&#4!

7'*#*7&'!1)0&).ADH!5-*1!0.,*#.9.#)!>*''!&'1+!.#&G'.!)-.!&4%&#7.9.#)!+,!0+G(1)!)-.+0D!).1)*#AF!>*)-!)-.!

)-.+0D!+,!7-&#A.!G.*#A!7+96&0.4!&#4!%.0*,*.4!&A&*#1)!17*.#)*,*7!.%*4.#7.H!B(.!)+!)-.!60+A0&99.!

G.*#A!*#!)-.!*#*)*&'!1)&A.1!+,!0+'':+()!>*)-*#!)-.!+0A&#*1&)*+#F!>-*7-!7&#!(#4.09*#.!&#!.%&'(&)*+#R1!

,.&1*G*'*)D!&#4!()*'*)D!PV-+'.DF!\c`_QF!,(0)-.0!.%&'(&)*+#!&7)*%*)*.1!>*''!G.!70*)*7&'!)+!,(0)-.0!&11.11!)-.!

.,,.7)*%.#.11!+,!(1*#A!)-.!/35!*#!)-*1!6&0)*7('&0!7+#).@)H!]+G(1)!.%&'(&)*+#!&7)*%*)*.1!0.9&*#!&!

7-&''.#A.!-+>.%.0F!&1!)-.!1D1).9:>*4.!&660+&7-!+,!)-.!/35!9&I.1!*1+'&)*#A!I.D!9+4.0&)+01!+,!

7-&#A.!4*,,*7(')H!!

"1!)-.!60&7)*7.!,0&9.>+0I!+,!(1*#A!)-.!/35!>*)-*#!ST<!*1!,(0)-.0!4.,*#.4!&#4!0.,*#.4F!)-.!

0.'&)*%.!7+#)0*G()*+#1!+,!%&0*+(1!*#).0%.#)*+#!7+96+#.#)1!&#4!60+A0&99.!&7)*%*)*.1!7&6)(0.4!*#!)-.!

)-.+0D!+,!7-&#A.!7&#!G.!7+#1*4.0.4!,+0!9+0.!,+7(1.4!.%&'(&)*+#H!;#!).091!+,!ST<R1!60+A0&99.!%*1*+#!

&#4!A+&'1F!,(0)-.0!0.1.&07-!*#)+!)-.!*96&7)!+,!)-.!*96'.9.#)&)*+#!+,!)-.!/35!+#!6'&7.9.#)!

1)&G*'*1&)*+#!&#4!+)-.0!)&0A.).4!+()7+9.1!7&#!G.!&!,+7(1!+,!,()(0.!0.1.&07-H!W+#A*)(4*#&'!4&)&!+G)&*#.4!

+%.0!'+#A.0!*#).0%.#)*+#!6.0*+41!9&D!&'1+!0.%.&'!,(0)-.0!70*)*7&'!7+#1*4.0&)*+#1!+,!)-.!60&7)*7&'*)*.1!&#4!

1(1)&*#&G*'*)D!+,!60+A0&99.!*96'.9.#)&)*+#H!5-.0.!*1!&'1+!&!#..4!,+0!,*4.'*)D!0.1.&07-!)+!9+#*)+0!&#4!

.#-&#7.!)-.!7+#1*1).#7D!+,!60+A0&99.!*96'.9.#)&)*+#H!

<()(0.!0.1.&07-!1(66+0)*#A!)-.1.!*96'.9.#)&)*+#!.#4.&%+(01!>*''!G.#.,*)!,0+9!.#-&#7.4!

9.)-+4+'+A*7&'!0*A+(0F!*#!'*A-)!+,!)-.!&G+%.:9.#)*+#.4!'*9*)&)*+#1H!<()(0.!5;=!0.1.&07-!>*)-*#!)-.!

,+1).0!7&0.!7+#).@)!9&D!7+#1*4.0!9+0.!7+960.-.#1*%.!&11.119.#)!60+)+7+'1!)-&)!()*'*1.!9(')*6'.!

*#,+09&#)1!&#4!.@&9*#.!&!>*4.!0&#A.!+,!7'*#*7&'!4+9&*#1!PJ0+>#.!.)!&'HF!KL\cQH!W&0A.0!)0*&'1!P]=51Q!



!

! \`^!

>*''!&'1+!G.!*96+0)&#)!)+!.%&'(&).!)-.!.,,*7&7D!+,!)-.!/35!&#4!5;=!*#!)-.!,+1).0!7&0.!7+#).@)F!*#!).091!!

+,!7-*'40.#R1!,(#7)*+#*#AH!8*%.#!)-.!A0+>*#A!*#).0.1)!*#!)0&(9&:0.16+#1*%.!,+1).0!7&0.!60&7)*7.1F!

*96'.9.#)*#A!&#4!.%&'(&)*#A!7+99(#*)D:G&1.4!5;=!60+A0&99.1!&0.!70*)*7&'!*#!4.%.'+6*#A!G.1)!

60&7)*7.!A(*4.'*#.1!)+!.#-&#7.!)-.!4.%.'+69.#)!&#4!>.'':G.*#A!+,!7-*'40.#!*#!,+1).0!7&0.H!3D!0+'.!&1!

)-.!0.1.&07-.0!,0+9!)-*1!6+*#)!+#!>*''!G.!)+!>+0I!>*)-!ST<!)+!.@6'+0.!-+>!)+!G.1)!4*11.9*#&).!&#4!

60.1.#)!,*#4*#A1!)+!ST<!1)&I.-+'4.01F!*#!+04.0!)+!*#,+09!,()(0.!60&7)*7.H!

4+*(-8$6+*!

5-*1!1)(4D!1+(A-)!)+!7+#)0*G().!)+!)-.!.@*1)*#A!'*).0&)(0.!+#!)0&(9&:*#,+09.4!,+1).0!7&0.!

60&7)*7.1!GD!.%&'(&)*#A!)-.!,.&1*G*'*)D!&#4!()*'*)D!+,!(1*#A!)-.!/35!&1!&!)++'!)+!A(*4.!,&9*'D:G&1.4!

)0&(9&:*#,+09.4!,+1).0!7&0.!*#!)-.!"+).&0+&!/?!7+#).@)H!"!16.7*,*7!,+7(1!>&1!6'&7.4!+#!.'(7*4&)*#A!

)-.!7-&''.#A.1!*#%+'%.4!*#!)-.!.,,.7)*%.!*96'.9.#)&)*+#!+,!)0&(9&:*#,+09.4!&11.119.#)F!*#).0%.#)*+#1F!

&#4!&660+&7-.1!)+!7&0.F!&1!>.''!&1!,&7*'*)&)+01!+,!1(77.11,('!*#*)*&'!*96'.9.#)&)*+#F!&1!6.07.*%.4!GD!

,0+#)'*#.!1)&,,!&#4!,+1).0!6&0.#)1H!"1!4.170*G.4!*#!4.)&*'!)-0+(A-+()!)-*1!1)(4DF!7-*'40.#!>-+!60.1.#)!*#!

,+1).0!7&0.!7+99+#'D!-&%.!1*A#*,*7&#)!-*1)+0*.1!+,!9&')0.&)9.#)H!U(7-!)0&(9&)*7!.@6.0*.#7.1!+,).#!

'.&4!)+!1.0*+(1!.9+)*+#&'!&#4!G.-&%*+(0&'!4*,,*7(')*.1!)-&)!0.2(*0.!*#).#1*%.!&#4!*#).#)*+#&'!0.16+#1.1!

,0+9!)-.!1D1).9!*#!>-*7-!)-.D!&0.!.9G.44.4H*UD1).9&)*7!0.%*.>1!*#4*7&).!)-&)!)-.0.!*1!7(00.#)'D!

*#1(,,*7*.#)!.%*4.#7.!)+!1(66+0)!)-.!.@7'(1*%.!0.'*&#7.!+#!&#D!1*#A'.!*#).0%.#)*+#!,+0!)-*1!6+6('&)*+#!

A0+(6!&#4!16.7*,*7!7+#).@)H!5-*1!'&7I!+,!7+#7'(1*%.!4&)&!60.1.#)1!&!7-&''.#A.!,+0!1.0%*7.1!1..I*#A!)+!

*96'.9.#)!.%*4.#7.:*#,+09.4!*#).0%.#)*+#1H!5-.!,*#4*#A1!,0+9!)-*1!1)(4D!&0.!)-.0.,+0.!60+9*1*#AF!

)-+(A-!60.'*9*#&0DF!&#4!&44!.96*0*7&'!1(66+0)!)+!)-.!)0&(9&:0.16+#1*%.!,+1).0!7&0.!9+%.9.#)H!

=+#)0*G()*#A!)+!.@*1)*#A!*#).0#&)*+#&'!0.1.&07-F!)-.!,*#4*#A1!1(AA.1)!)-&)!)-.!(1.!+,!)-.!/35!)+!A(*4.!

)0&(9&:*#,+09.4!,+1).0!7&0.!60&7)*7.1!*#!&#!"+).&0+&!/?!7+#).@)!7&#!.2(*6!)-.!1D1).9!1(00+(#4*#A!)-.!

7-*'4!>*)-!)++'1!&#4!I#+>'.4A.!)+!9&I.!1.#1.!+,!7-*'40.#R1!G.-&%*+(0&'!&#4!.9+)*+#&'!7-&''.#A.1H!;#!

4+*#A!1+F!&4(')1!*#!)-.!1D1).9!&0.!.96+>.0.4!)+!0.16+#4!*#!)0&(9&:*#,+09.4!>&D1F!>-*7-!&'+#A1*4.!

)-.!*96'.9.#)&)*+#!+,!)&0A.).4F!#.(0+4.%.'+69.#)&''D!*#,+09.4!*#).0%.#)*+#1F!7&#!,&7*'*)&).!7-*'40.#R1!

-.&'*#AH*5-*1!1)(4D!&'1+!7+#)0*G().1!)+!&440.11*#A!)-.!0.1.&07-!A&6!>*)-*#!)-.!"+).&0+&!/?!,+1).0!7&0.!

7+#).@)F!7+#7'(4*#A!)-&)!*96'.9.#)*#A!&!5;=!9+4.'!*#!)-*1!9*'*.(F!16.7*,*7&''D!,&9*'D:G&1.4!,+1).0!

7&0.F!,&7*'*)&).1!60+9*1*#A!6+1*)*%.!+()7+9.1H! !



!

! \`M!

D.3.&.*(.$!

"7-.#G&7-F!5H!3H!P\cccQH!5-.!=-*'4!J.-&%*+0!=-.7I'*1)!&#4!0.'&).4!*#1)0(9.#)1H!;#!3H!$H!3&0(*1-!

P$4HQF!/8"*<("*%K*>(#48%9%.14,9*5"(51-.*K%&*5&",50"-5*>9,--1-.*,-'*%<54%0"(*,(("((0"-5*PK#4!

.4HF!66H!MKc:MbbQH!W&>0.#7.!$0'G&(9!"11+7*&).1!C(G'*1-.01H!

"I*#F!JH!"HF!=+''*#1:=&9&0A+F!=HF!U)0+'*#:8+')n9&#F!fHF!"#)'.F!JHF!/&)-&#!s.0G*1)F!"HF!C&'9.0F!"H!/HF!

k!d0+96,F!"H!PKLK\QH!U70..#*#A!,+0!)0&(9&!&#4!G.-&%*+0&'!-.&')-!#..41!*#!7-*'4!>.',&0.[!

C0&7)*7.!*96'*7&)*+#1!,+0!60+9+)*#A!6'&7.9.#)!1)&G*'*)DH!7819'*3A<("*]*L".9"45I*BGGF!\La^K^H!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKLK\H\La^K^!

"9.0*7&#!"7&4.9D!+,!=-*'4!&#4!"4+'.17.#)!C1D7-*&)0DH!PKL\LQH!C0&7)*7.!6&0&9.).0!,+0!)-.!

&11.119.#)!&#4!)0.&)9.#)!+,!7-*'40.#!&#4!&4+'.17.#)1!>*)-!6+1))0&(9&)*7!1)0.11!4*1+04.0H!

^%<&-,9*%K*58"*30"&14,-*34,'"0#*%K*7819'*,-'*3'%9"(4"-5*=(#481,5&#I*_CPMQH!

-))61[NN>>>HO&&7&6H+0AN&0)*7'.NUL`cL:`ab_P\LQLLL`K:\N64,!!

"9.0*7&#!C1D7-*&)0*7!"11+7*&)*+#H!PKL\^QH!S1,.-%(514*,-'*(5,51(514,9*0,-<,9*%K*0"-5,9*'1(%&'"&(!Pa)-!

.4HQH!"9.0*7&#!C1D7-*&)0*7!"11+7*&)*+#H!!

"#4&F!]H!<HF!<.'*))*F!sH!fHF!J0.9#.0F!fH!BHF!V&'I.0F!fH!BHF!V-*),*.'4F!=HF!C.00DF!JH!BHF!B(G.F!UH!]HF!k!

8*'.1F!VH!TH!PKLLbQH!5-.!.#4(0*#A!.,,.7)1!+,!&G(1.!&#4!0.'&).4!&4%.01.!.@6.0*.#7.1!*#!

7-*'4-++4[!"!7+#%.0A.#7.!+,!.%*4.#7.!,0+9!#.(0+G*+'+AD!&#4!.6*4.9*+'+ADH!J<&%>",-*

3&481T"(*%K*=(#481,5&#*,-'*791-14,9*L"<&%(41"-4"I*G`aP^QF!\_MH!

-))61[NN4+*H+0AN\LH\LL_N1LLMLb:LLa:LbKM:M!!

"0%*41+#F!fHF!d*##*G(0A-F!dHF!T+>&04F!dHF!U6*#&nn+'&F!fHF!U)0+)-.01F!THF!$%&#1F!3HF!"#40.1F!JHF!=+-.#F!

=HF!k!J'&(1).*#F!3H!$H!PKL\\QH!50.&)9.#)!+,!7+96'.@!)0&(9&!*#!D+(#A!7-*'40.#[!

B.%.'+69.#)&'!&#4!7(')(0&'!7+#1*4.0&)*+#1!*#!&66'*7&)*+#!+,!)-.!"]=!;#).0%.#)*+#!3+4.'H!

^%<&-,9*%K*7819'*]*3'%9"(4"-5*/&,<0,I*_P\QF!^M:a\H!

-))61[NN4+*H+0AN\LH\L`LN\c^b\aK\HKL\\HaMaLMb!!

"1)G(0DF!JHF!k!W..(>F!<H!WH!PKL\LQH!E#6&7I*#A!G'&7I!G+@.1[!3.7-&#*191!&#4!)-.+0D!G(*'4*#A!*#!

.%&'(&)*+#H!30"&14,-*^%<&-,9*%K*JT,9<,51%-I*bBP^QF!^b^:^`\H!

-))61[NN4+*H+0AN\LH\\__N\Lc`K\ML\L^_\c_K!!

!



!

! \`a!

")I*#1F!UHF!S4.#4&&'F!VHF!W.+#F!/HF!W()A.F!$HF!W.>*#F!UH!PKL\aQH!h(&'*)&)*%.!60+7.11!.%&'(&)*+#!,+0!

7+96'.@!*#).0%.#)*+#1H!;#!BH!"H!]*7-&041!k!;H!]&-9:T&''G.0A!P$41HQF!7%0>9"P*1-5"&T"-51%-(*

1-*8",958)*3-*%T"&T1"$*%K*&"(",&48*0"58%'(!P66H!K^c:KM_QH!]+()'.4A.H!

")>++'F!/H!PKLKLQH!=-*'4:7.#)0.4!60&7)*7.!*#!&!G*:!&#4!9(')*:7(')(0&'!7+#).@)[!=-&''.#A.1!&#4!

4*'.99&1H!7819'*7,&"*1-*=&,4514"I*GaP^QF!^LL:^\_H!

-))61[NN4+*H+0AN\LH\L`LN\^a_aK_cHKL\`H\aaa\ML!!

J&7&F!fH!PKL\cQH!/&,<0,@1-K%&0"'*,>>&%,48"(*,-'*"4%9%.14,9*58"%&#)*R-5"&T"-1-.*$158*K,0191"(*

"P>"&1"-41-.*'%0"(514*T1%9"-4"H!zB+7)+0&'!4*11.0)&)*+#F!U)H!=&)-.0*#.!E#*%.01*)D{H!U+6-*&H!

-))61[NN1+6-*&H1)I&).H.4(N41>Na_!

J&9G'.))F!3HF!W+#AF!3HF!<0.4.0*7+F!3HF!k!U&'&9+#.F!=H!PKL\MQH!J(*'4*#A!&#!"G+0*A*#&'!7(')(0&'!9+4.'!

+,!5-.0&6.()*7!].1*4.#)*&'!=&0.[!5-.!.@6.0*.#7.!+,!)-.!s*7)+0*&#!"G+0*A*#&'!=-*'4!=&0.!

"A.#7DH!7819'&"-*3<(5&,91,I*bCPMQF!KLb:K\LH!-))61[NN4+*H+0AN\LH\L\_N7-&HKL\MHK`!!

J&0G+(0F!]H!PKLL\QH!=-.7I'*1)1!,+0!*960+%*#A!0*A+(0!*#!2(&'*)&)*%.!0.1.&07-[!"!7&1.!+,!)-.!)&*'!>&AA*#A!

)-.!4+Am!QN^*791-14,9*U"(",&48I*bGGF!\\\a:\\\_H!-))61[NN4+*H+0AN\LH\\^bNG9OH^KKH_KcMH\\\a!!

J&0,*.'4F!UHF!B+G1+#F!=HF!8&1I*''F!]HF!k!C.00DF!JH!BH!PKL\KQH!/.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71!*#!

&!)-.0&6.()*7!60.17-++'[!;96'*7&)*+#1!,+0!>+0I!>*)-!7-*'40.#!>*)-!7+96'.@!#.(0+61D7-*&)0*7!

60+G'.91H!R-5"&-,51%-,9*^%<&-,9*%K*=9,#*/8"&,>#I*GBP\QF!^L:MMH!

-))61[NN4+*H+0AN\LH\L^_N&LLKacaa!!

J&)-F!TH!PKLL`QH!5-.!)-0..!6*''&01!+,!)0&(9&:*#,+09.4!7&0.H!U"49,101-.*7819'&"-*,-'*;%<58I*BcP^QF!\_:

K\H!

-))61[NN.'.%-&'1&#H(661&'&H1.NA'+G&'&11.)1N.'.%-&'1&#N4+I(9.#)N61DI+'+A-&#4'*#A&0N)0&(9&:

*#,+09.4:7&0.H64,!

J.&'F!UH!fHF!3&0&F!=H!"HF!80.*#.0F!3H!sHF!V*#A0+%.F!5HF!W()nF!/HF!k!/+''F!fH!8H!PKL\cQH!=-*'4-++4!

&4%.01*)D!&#4!&11+7*&).4!61D7-+1+7*&'!,(#7)*+#!*#!&4+'.17.#)1!>*)-!7+96'.@!)0&(9&H!7819'*]*

;%<58*7,&"*E%&<0I*_DP^QF!^La:^KKH!-))61[NN4+*H+0AN\LH\LL_N1\Labb:L\`:cM_c:a!!

J.7I.))F!=HF!3&(A-&#F!JHF!]()).0F!3HF!=&1)'.F!fHF!=+'%.0)F!$HF!80++)-(.1F!=HF!T&>I*#1F!"HF!d0.66#.0F!fHF!

Sj=+##+0F!5H!8HF!U).%.#1F!UHF!k!U+#(A&:J&0I.F!$H!fH!PKLL_QH!U7-+'&1)*7!&))&*#9.#)!,+''+>*#A!



!

! \`b!

1.%.0.!.&0'D!*#1)*)()*+#&'!4.60*%&)*+#[!"!1)(4D!+,!7-*'40.#!&4+6).4!,0+9!]+9&#*&H!^%<&-,9*%K*

3A-%&0,9*7819'*=(#48%9%.#I*b`PbQF!\Lb^:\L_^H!-))61[NN4+*H+0AN\LH\LL_N1\L`LK:LL_:c\aa:D!!

J..0.F!BHF!C&A.F!;H!UHF!B*9*#*7F!UHF!k!T&00*1F!3H!PKL\cQH!"!9*@.4!9.)-+41!.%&'(&)*+#!+,!&#!*#).A0&).4!

&4(')!9.#)&'!-.&')-!1.0%*7.!9+4.'H!QN7*W",958*X"&T14"(*U"(",&48I*BCP\QF!bc\H!

-))61[NN4+*H+0AN\LH\\`bN1\Kc\^:L\c:MaL\:_!!

J.''F!5HF!]+9&#+F!$HF!k!<'D##F!]H!fH!PKL\aQH!C0+,*'.1!&#4!60.4*7)+01!+,!G.-&%*+0&'!0.1*'*.#7.!&9+#A!

7-*'40.#!*#!7-*'4!>.',&0.H!7819'*3A<("*]*L".9"45I*_DF!cK:\L^H!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKL\aHLMHL\`!!

J.''*1F!3H!"HF!T&047&1)'.F!dHF!<+04F!dHF!T(A-.1F!dHF!"1-)+#F!dHF!h(*AAF!?HF!k!J()'.0F!/H!PKL\_QH!B+.1!

7+#)*#(+(1!)0(1).4!&4(')!1(66+0)!*#!7-*'4-++4!*96&0)!'*,.:7+(01.!0.1*'*.#7.!&A&*#1)!&4%.01.!

7-*'4-++4!.@6.0*.#7.1m[!"!0.)0+16.7)*%.!1)(4D!+#!&4(')!-.&')-:-&09*#A!G.-&%*+(01!&#4!9.#)&'!

>.'':G.*#AH!QN7*=(#481,5&#I*BcP\QF!\\L:\K\H!-))61[NN4+*H+0AN\LH\\`bN1\K```:L\_:\KbL:n!!

J.''*1F!3H!"HF!T(A-.1F!dHF!W.7I.#GDF!/HF!T&047&1)'.F!dH!"HF!C.0I*#1F!=HF!k!W+>.DF!TH!PKL\aQH!

3.&1(0*#A!9+0)&'*)D!&#4!)-.!G(04.#!+,!&4(')!4*1.&1.!&11+7*&).4!>*)-!&4%.01.!7-*'4-++4!

.@6.0*.#7.1!*#!$#A'&#4[!"!#&)*+#&'!1(0%.DH!^%<&-,9*%K*=<A914*W",958I*bcP^QF!MMa:MaMH!

-))61[NN4+*H+0AN\LH\Lc^N6(G9.4N,4(Lba!!

J.0A1)0y9F!3HF!=.4.0G'&4F!3HF!TÉI&#11+#F!dHF!f+#11+#F!"H!dHF!3(#)-.F!=HF!s*##.0'O(#AF!JHF!V*0)G.0AF!

;HF!Ñ1)'(#4F!CHF!k!U(#4.''F!dH!PKL\cQH!;#).0%.#)*+#1!*#!,+1).0!,&9*'D!7&0.[!"!1D1).9&)*7!0.%*.>H!

U"(",&48*%-*X%41,9*?%&2*=&,4514"I*bHP\QF!^:\`H!-))61[NN4+*H+0AN\LH\\__N\LMc_^\a\c`^K\L\!!

J.0#)1.#F!BHF!k!](G*#F!BH!=H!PKLL_QH!V-.#!&!)0&(9&!G.7+9.1!&!I.D!)+!*4.#)*)D[!$#-&#7.4!*#).A0&)*+#!

+,!)0&(9&!9.9+0*.1!60.4*7)1!6+1))0&(9&)*7!1)0.11!4*1+04.0!1D96)+91H!3>>91"'*7%.-151T"*

=(#48%9%.#I*GBPMQF!M\_:M^\H!-))61[NN4+*H+0AN\LH\LLKN&76H\KcL!!

J.0)0&9F!]HF!J'&1.F!dHF!k!<*@1.#F!BH!PKL\aQH!;960+%*#A!60+A0&91!&#4!+()7+9.1[!;96'.9.#)&)*+#!

,0&9.>+0I1!&#4!+0A&#*n&)*+#!7-&#A.H!U"(",&48*%-*X%41,9*?%&2*=&,4514"I*G`F!M__:M`_H!

-))61[NN4+*H+0AN\LH\\__N\LMc_^\a\Ma^_b`_!!

J*7IF!fHF!k!/.'1+#F!=H!"H!PKL\bQH!$&0'D!&4%.01.!.@6.0*.#7.1!&#4!)-.!4.%.'+6*#A!G0&*#H!

L"<&%>(#48%>8,&0,4%9%.#*U"T1"$(I*_BF!\__:\cbH!-))61[NN4+*H+0AN\LH\L^`N#66HKL\aHKaK!



!

! \`_!

J'&(1).*#F!3H!$HF!k!d*##*G(0A-F!dH!3H!PKL\LQH!/&",51-.*5&,<0,514*(5&"((*1-*4819'&"-*,-'*,'%9"(4"-5()*

W%$*5%*K%(5"&*&"(191"-4"*58&%<.8*,55,480"-5I*("9K@&".<9,51%-I*,-'*4%0>"5"-4#H!8(*',+04!C0.11H!!

J'.41+.F!dH!WHF!k!80&-&9F!fH!"H!PKLLaQH!5-.!(1.!+,!9(')*6'.!.%&'(&)*+#!&660+&7-.1!*#!60+A0&9!

.%&'(&)*+#H!30"&14,-*^%<&-,9*%K*JT,9<,51%-I*GaP^QF!^LK!:!^\cH!

-))61[NN4+*H+0AN\LH\\__N\Lc`K\MLLaK_`_Mc!!

J+-'*#F!8HF!$#*#A.0F!WHF!J0+7I*F!dH!=HF!k!5-+0.''F!WH!JH!PKL\KQH!B*1+0A&#*n.4!&))&7-9.#)!&#4!

*#-*G*)+0D!7&6&7*)D[!C0.4*7)*#A!.@).0#&'*n*#A!60+G'.9!G.-&%*+01H!^%<&-,9*%K*3A-%&0,9*7819'*

=(#48%9%.#I*_HP^QF!MMc:Ma`H!-))61[NN4+*H+0AN\LH\LL_N1\L`LK:L\\:ca_M:_!!

J+>'GDF!fH!P\c_^QH!355,480"-5*,-'*9%(()*F%9O*G)*X">,&,51%-I*,-P1"5#*,-'*,-."&O!J&1*7!J++I1H!!

J0&A&F!WH!WHF!3.''+F!3H!<HF!k!<*I1F!fH!CH!PKL\KQH!50&#1A.#.0&)*+#&'!)0&#19*11*+#!+,!)0&(9&!&#4!

0.1*'*.#7.[!"!2(&'*)&)*%.!1)(4D!>*)-!J0&n*'*&#!+,,160*#A!+,!T+'+7&(1)!1(0%*%+01H!QN7*

=(#481,5&#I*BGP\QF!\^MH!-))61[NN4+*H+0AN\LH\\`bN\M_\:KMMÖ:\K:\^M!!

J0&#4)F!dHF!B*.'F!fHF!<.4.0F!fHF!k!W*''&1F!=H!PKL\KQH!"!60+G'.9!*#!+(0!,*.'4H!d"&%*5%*/8&""I*bGPMQF!MK:MaH!

-))61[NN.0*7H.4HA+%Nm0.4*0}-))6t^&tK,tK,>>>Hn.0+)+)-0..H+0AtK,&G+():(1tK,&0.&1:+,:

.@6.0)*1.tK,n.0+:)+:)-0..:O+(0#&'tK,n.0+:)+:)-0..:O+(0#&':*#4.@H-)9'!

J0&))+#F!UHF!]&DF!BHF!]-*#.F!5HF!k!f+#.1F!WH!PKLLaQH!5-.!.,,*7&7D!+,!6'&D!)-.0&6D!>*)-!7-*'40.#[!"!

9.)&:&#&'D)*7!0.%*.>!+,!)0.&)9.#)!+()7+9.1H!=&%K"((1%-,9*=(#48%9%.#)*U"(",&48*,-'*

=&,4514"I*baF!^_b:^cLH!-))61[NN4+*H+0AN\LH\L^_NL_^a:_LK`H^bHMH^_b!!

J0&(#F!sHF!k!='&0I.F!sH!PKL\cQH!].,'.7)*#A!+#!0.,'.@*%.!)-.9&)*7!&#&'D1*1H!e<,915,51T"*U"(",&48*1-*

X>%&5I*JP"&41("*,-'*W",958I*BBPMQF!a`c:ac_H!-))61[NN4+*H+0AN\LH\L`LNK\acb_bÖHKL\cH\bK``Lb!!

J0.9#.11F!"HF!k!C+'n*#F!VH!PKL\MQH!=+99.#)&0D[!B.%.'+69.#)&'!)0&(9&!4*1+04.0[!"!9*11.4!

+66+0)(#*)D!*#!BU3!aH!^%<&-,9*%K*58"*7,-,'1,-*34,'"0#*%K*7819'*,-'*3'%9"(4"-5*=(#481,5&#I*

GbF!\MK:\MaH!-))61[NN>>>H#7G*H#'9H#*-HA+%N697N&0)*7'.1NC3=ML^KL`^N!!

J0.)-.0)+#F!;HF!k!3(#-+''&#4F!dH!"H!PKLL`QH!;#).0#&'!>+0I*#A!9+4.'1!*#!&))&7-9.#)!0.'&)*+#1-*61[!

$'&G+0&)*#A!&!7.#)0&'!7+#1)0(7)!*#!&))&7-9.#)!)-.+0DH!;#!fH!=&11*4D!k!CH!]H!U-&%.0!P$41HQF!

W,-'A%%2*%K*,55,480"-5*PK#4!.4HF!66H!\LKe\^LQH!8(*',+04!C0.11H!



!

! \``!

J0*.0.F!fHF!k!f+04&#F!=H!$H!PKLLcQH!=-*'4-++4!9&')0.&)9.#)F!*#).0%.#*#A!%&0*&G'.1F!&#4!&4(')!

61D7-+'+A*7&'!4*,,*7(')*.1!*#!>+9.#[!"#!+%.0%*.>H!/&,<0,I*F1%9"-4"I*]*3A<("I*BHPMQF!^_a:

^``H!-))61[NN4+*H+0AN\LH\\__N\aKM`^`LLc^^c_a_!!

J0*.0.F!fHF!k!W&#I)0..F!=H!JH!PKLL`QH!R-5".&,51T"*5&",50"-5*%K*4%0>9"P*5&,<0,*K%&*,'%9"(4"-5(*fR/7/@

3g)*3*.<1'"*K%&*58"*5&",50"-5*%K*0<951>9#@5&,<0,51h"'*#%<58H!-))6[NN>>>H7-*7&A+7&7H+0AN>6:

7+#).#)N(6'+&41NKL\aNLbN;5=5:=:50.&)9.#)8(*4.H64,!

J0*1I9&#F!fHF!=&1)'.F!fHF!J'&7I.GDF!dHF!J.#A+F!=HF!U'&7IF!dHF!U).GG.#1F!=HF!W.&%.0F!VHF!k!U7+))F!UH!

PKL\KQH!U,-'%01("'*4%-5&%99"'*5&1,9*%K*58"*E%(5"&1-.*78,-."(*>&%.&,00"H!

-))61[NN&11.)1H6(G'*1-*#AH1.0%*7.HA+%H(INA+%.0#9.#)N(6'+&41N1D1).9N(6'+&41N&))&7-9.#)Ü4&)&N

,*'.N\`^^c`NB<$:]]K^_H64,!

J0+#,.#G0.##.0F!EH!P\c_cQH!/8"*"4%9%.#*%K*8<0,-*'"T"9%>0"-5)*JP>"&10"-5(*A#*-,5<&"*,-'*'"(1.-O!

T&0%&04!E#*%.01*)D!C0.11H!!

J0+>#.F!BH!5HF!T.#0D1+#F!fHF!J.&))DF!$HF!=&9.0+#F!3H!CHF!B(0-&9F!BHF!k!U-'+#1IDF!"H!PKL\cQH!5-.!

5-.0&6.()*7!<&9*'D!=&0.!C0+A0&9[!"!\L:D.&0!7+99(#*)D!*96'.9.#)&)*+#!+,!50.&)9.#)!<+1).0!

=&0.!*#!S#)&0*+F!=&#&4&H!S"T"9%>0"-5,9*7819'*?"9K,&"I*BP\QF!KK:MLH!

-))61[NN4+*H+0AN\LH\\__NKa\b\L^K\``\a_L\!!

=&#)+1F!"HF!k!80*.1F!WH!PKL\LQH!5-.0&6D!+()7+9.!>*)-!7-*'40.#!*#!,+1).0!7&0.[!"!W+#A*)(4*#&'!U)(4DH!

7819'*,-'*3'%9"(4"-5*X%41,9*?%&2*^%<&-,9I*GcF!\^^:\McH!-))61[NN4+*H+0AN\LH\LL_N1\LabL:L\L:

L\c`:a!!

=&0A+F!5H!PKL\bQH!d&*-(&!>&*u[!"))0*G().1!A&*#.4!)-0+(A-!9+)-.0R1!9*'IH!;#!VH!V&*)+I*!k!3H!W.%D!

P$41HQF!/"*N,-<*!,1*1*5"*Ni5,<&,-.,)*R-'1."-%<(*=(#48%9%.#*1-*3%5",&%,6L"$*d",9,-'H!5-.!

/.>!?.&'&#4!C1D7-+'+A*7&'!U+7*.)DH!!

=&0).0F!]H!PKLLcQH!/8"*8<0,-*A&,1-*A%%2H!B+0'*#A!d*#4.01'.D!W*9*).4H!!

=.7*'F!=H!"H!3HF!s*4*#AF!$HF!<.&0+#F!CHF!8'&1.0F!BHF!k!37=0+0DF!$H!fH!PKL\_QH!B*1.#)&#A'*#A!)-.!9.#)&'!

-.&')-!*96&7)!+,!7-*'4-++4!&G(1.!&#4!#.A'.7)H!7819'*3A<("*]*L".9"45I*abF!\Lb:\\cH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKL\bH\\HLKM!!

=-&9G.0'&*#F!dH!PKLLLQH!3.)-+4+'&)0D!&#4!2(&'*)&)*%.!-.&')-!0.1.&07-H!^%<&-,9*%K*W",958*=(#48%9%.#F!

`P^QF!K`a:KcbH!-))61[NN4+*H+0AN\LH\\__N\^ac\La^LLLLaLL^Lb!



!

! \`c!

=-&9G.0'&*#F!CH!PKLL^QH!/&",51-.*48&%-14*j<T"-19"*%KK"-'"&()*3'T,-4"(*0,'"*58&%<.8*58"*+&".%-*

N<951'10"-(1%-,9*/&",50"-5*E%(5"&*7,&"*0%'"9H!"9.0*7&#!C1D7-+'+A*7&'!"11+7*&)*+#H!

-))61[NN4+*H+0AN\LH\L^_N\Lacb:LLL!!
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B())+#F!3H!"HF!J.09(4.nF!BHF!3&)&1F!"HF!3&O*4F!THF!k!3D.01F!/H!WH!PKL\^QH!3*#4,('#.11:G&1.4!1)0.11!

0.4(7)*+#!,+0!'+>:*#7+9.F!60.4+9*#&#)'D!",0*7&#!"9.0*7&#!>+9.#!>*)-!C5UB!&#4!&!-*1)+0D!

+,!*#)*9&).!6&0)#.0!%*+'.#7.H!7%.-151T"*,-'*Q"8,T1%<&,9*=&,4514"I*GHP\QF!K^:^KH!

-))61[NN4+*H+0AN\LH\L\bNOH7G60&HKL\\HL`HLL^!!

$&)+#F!WHF!B+-.0)DF!dHF!k!V*40*7IF!]H!PKLL_QH!].%*.>!+,!0.1.&07-!&#4!9.)-+41!(1.4!)+!.1)&G'*1-!&0)!

)-.0&6D!&1!&#!.,,.7)*%.!)0.&)9.#)!9.)-+4!,+0!)0&(9&)*n.4!7-*'40.#H!/8"*3&5(*1-*=(#48%58"&,>#I*

b_F!Kab:KbKH!-))61[NN4+*H+0AN\LH\L\bNOH&*6HKLL_HL^HLL\!!

$AA.0)1.#F!WH!PKLL`QH!C0*9&0D!,&7)+01!0.'&).4!)+!9(')*6'.!6'&7.9.#)1!,+0!7-*'40.#!*#!+():+,:-+9.!7&0.!

7819'*?"9K,&"I*DcPbQF!_\:cLH!

-))6[NN.n60+@DH9&11.DH&7H#nN'+A*#m(0'}-))6[NN1.&07-H.G17+-+1)H7+9N'+A*#H&16@m4*0.7)})0(.k4G

}&6-k"/}^_\c`_a`k1*).}.41:'*%.k17+6.}1*).!!



!

! \cM!

$I.)+#.F!"HF!k!V&'I.0F!UH!PKL\aQH!J*7(')(0&'!60&7)*7.[!J.D+#4!9.0.!)+I.#*19H!;#!dH!%&#!T.(A).#!k!

"H!8*GG1!P$41HQF!X%41,9*$%&2*K%&*(%41%9%.1(5(H!C&'A0&%.!3&79*''&#H!

-))61[NN4+*H+0AN\LH\La_Nc_`\\^_^`cb``Ü_!!

$#A'.0F!"H!BHF!U&06+#AF!dH!SHF!s&#!T+0#.F!JH!UHF!80..'.DF!=H!UHF!k!d..,.F!]H!fH!PKLKKQH!"!1D1).9&)*7!

0.%*.>!+,!9.#)&'!-.&')-!4*1+04.01!+,!7-*'40.#!*#!,+1).0!7&0.H!/&,<0,I*F1%9"-4"I*]*3A<("I*

GbP\QF!Kaa:KbMH!-))61[NN4+*H+0AN\LH\\__N\aKM`^`LKLcM\\c_!!

$0*I1+#F!$H!P\cb^QH!7819'8%%'*,-'*(%41"5#!PK#4!$4HQH!/+0)+#H!!

$%&#1F!dH!$HF!J.#4.0F!"H!$HF!]+'+7IF!/HF!T&9G0*7IF!$H!CHF!J&*F!]HF!V-*).F!dHF!B*&9&#):V*'1+#F!]HF!k!

J&*'.DF!dH!"H!PKLK^QH!$@6'+0*#A!&4-.0.#7.!)+!7'*.#)!)0.&)9.#)!0.7+99.#4&)*+#1!*#!)-.!

/.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71H!U"(",&48*%-*X%41,9*?%&2*=&,4514"F!HPLQF!\:\KH!

-))61[NN4+*H+0AN\LH\\__N\LMc_^\aK^\\bLa``!

<&9*'D!s*+'.#7.!"7)!KL\`H!

-))61[NN>>>H'.A*1'&)*+#HA+%)H#nN&7)N6(G'*7NKL\`NLLMbN'&).1)NBW3_\ac^KKH-)9'!

<&#1'+>F!fHF!8(''*%.0F!CHF!T&1-.9*F!WHF!3&'*-*F!?HF!k!37;#)+1-F!5H!PKLK\QH!3.)-+41!,+0!)-.!KL\c!/.>!

?.&'&#4!,&9*'D!%*+'.#7.!1)(4D:!&!1)(4D!+#!)-.!&11+7*&)*+#!G.)>..#!%*+'.#7.!.@6+1(0.F!-.&')-!

&#4!>.'':G.*#AH!!m5<15<1)*L"$*d",9,-'*^%<&-,9*%K*X%41,9*X41"-4"(*+-91-"I*BaP\QF!\cb:KLcH!

-))61[NN4+*H+0AN\LH\L`LN\\__L`^ÖHKLKLH\`bKKaK!!

<&09.0F!$H!3H!PKLLcQH!V-&)j1!)-.!0.'&)*+#1-*6!A+)!)+!4+!>*)-!*)m!E#4.01)&#4*#A!)-.!)-.0&6.()*7!

0.'&)*+#1-*6!*#!)-.0&6.()*7!,+1).0!7&0.H!7819'*,-'*3'%9"(4"-5*X%41,9*?%&2*^%<&-,9I*GaP\QF!Mc:

b^H!-))61[NN4+*H+0AN\LH\LL_N1\LabL:LL`:L\ac:M!

<.&)-.0F!fH!UHF!k!]+#&#F!dH!]H!PKLLbQH!50&(9&:,+7(1.4!7+A#*)*%.!G.-&%*+(0&'!)-.0&6D!,+0!&G(1.4!

7-*'40.#!>*)-!6+1))0&(9&)*7!1)0.11!4*1+04.0[!"!6*'+)!1)(4DH!L"$*d",9,-'*^%<&-,9*%K*

=(#48%9%.#I*b`F!\^KH!!

<.'*))*F!sH!fHF!"#4&F!]H!<HF!/+04.#G.0AF!BHF!V*''*&91+#F!BH!<HF!U6*)nF!"H!3HF!$4>&041F!sHF!d+11F!3H!CHF!

k!3&0I1F!fH!UH!P\cc`QH!].'&)*+#1-*6!+,!7-*'4-++4!&G(1.!&#4!-+(1.-+'4!4D1,(#7)*+#!)+!9&#D!+,!

)-.!'.&4*#A!7&(1.1!+,!4.&)-!*#!&4(')1[!5-.!&4%.01.!7-*'4-++4!.@6.0*.#7.1!P"=$Q!U)(4DH!

30"&14,-*^%<&-,9*%K*=&"T"-51T"*N"'141-"I*B_PMQF!KMa:Ka`H!-))61[NN4+*H+0AN\LH\L\bNUL_Mc:

^_c_Pc`QLLL\_:`!!



!

! \ca!

<.0A(1+#F!TH!PKL\bQH!V-&)!1+7*&'!>+0I.01!4+!*#!6.0,+09*#A!7-*'4!60+).7)*+#!>+0I[!$%*4.#7.!,0+9!

0.1.&07-!*#)+!,&7.:)+:,&7.!60&7)*7.H!7819'*]*E,019#*X%41,9*?%&2I*GBP^QF!K`^:KcMH!

-))61[NN4+*H+0AN\LH\\\\N7,1H\K\MK!!

<*1-.0F!CH!"HF!8(##&0F!3H!]HF!=-&9G.0'&*#F!CHF!k!].*4F!fH!JH!PKLLLQH!C0.%.#)*%.!*#).0%.#)*+#!,+0!

9&')0.&).4!60.17-++'!7-*'40.#[!;96&7)!+#!7-*'40.#j1!G.-&%*+0F!#.(0+.#4+70*#.!&7)*%*)DF!&#4!

,+1).0!6&0.#)!,(#7)*+#*#AH!^%<&-,9*%K*58"*30"&14,-*34,'"0#*%K*7819'*,-'*3'%9"(4"-5*

=(#481,5&#I*bCP\\QF!\^ab:\^bMH!-))61[NN4+*H+0AN\LH\Lc_NLLLLMa`^:KLLL\\LLL:LLLLc!!

<*)n9&(0*7.F!WH!PKLKLQH!V-Z#&(F!)*I&#A&F!&#4!)*#+!0&#A&)*0&)&#A&[!V-&)!*1!&)!1)&I.!*#!)-.!4.G&).!+%.0!

)-.!3*#*1)0D!,+0!=-*'40.#m!N3R*^%<&-,9)*3*L"$*d",9,-'*^%<&-,9*%K*R-'1."-%<(*X48%9,&(81>I*

CP^QH!-))61[NN4+*H+0AN\LHKLaL_N3";f+(0#&'HKLKLHcHKH_!!

<'.)7-.0F!"H!PKL\bQH!"66'D*#A!70*)*7&'!0.&'*19!*#!2(&'*)&)*%.!0.1.&07-[!3.)-+4+'+AD!9..)1!9.)-+4H!

R-5"&-,51%-,9*^%<&-,9*%K*X%41,9*U"(",&48*N"58%'%9%.#I*BCPKQF!\`\:\cMH!

-))61[NN4+*H+0AN\LH\L`LN\^bMaa_cHKL\bH\\MMML\!!

<+0G.1F!BHF!J*11+#F!fH!;HF!3+#1+#F!=H!3HF!k!J.0'*#.0F!WH!PKLKLQH!JKK"451T"*5&",50"-5(*K%&*=/XS)*

=&,4514"*.<1'"91-"(*K&%0*58"*R-5"&-,51%-,9*X%41"5#*K%&*/&,<0,514*X5&"((*X5<'1"(!P^04!.4HQH!5-.!

8(*',+04!C0.11H!!

<+04F!fH!BH!PKLK\QH!C0+A0.11!&#4!'*9*)&)*+#1!*#!)-.!)0.&)9.#)!+,!=+96'.@!C5UB!&#4!B.%.'+69.#)&'!

50&(9&!B*1+04.0H!7<&&"-5*/&",50"-5*+>51%-(*1-*=(#481,5&#I*DP\QF!\:\_H!

-))61[NN4+*H+0AN\LH\LL_N1MLaL\:LKL:LLK^b:b!!

<+04F!fH!BHF!U6*#&nn+'&F!fHF!%&#!4.0!d+'IF!JHF!k!80&11+F!BH!fH!PKL\`QH!5+>&04!&#!.96*0*7&''D!G&1.4!

4.%.'+69.#)&'!)0&(9&!4*1+04.0!4*&A#+1*1!,+0!7-*'40.#[!<&7)+0!1)0(7)(0.F!*).9!7-&0&7).0*1)*71F!

0.'*&G*'*)DF!&#4!%&'*4*)D!+,!)-.!4.%.'+69.#)&'!)0&(9&!4*1+04.0!1.9*:1)0(7)(0.4!*#).0%*.>H!

^%<&-,9*%K*791-14,9*=(#481,5&#I*cCPaQH!-))61[NN4+*H+0AN\LHML``Nf=CH\_9\\b_a!!

<+0)(#&F!WHF!3*''.0F!"HF!k!"G4*F!UH!3H!PKL\cQH!7<95<&"I*58"*01.&,51%-*j%<&-"#I*5&,<0,*,-'*,(("((0"-5H!

-))61[NN'.&0#H#7)1#H+0A!

<0&1.0F!fH!8HF!W'+D4F!UHF!3(06-DF!]HF!=0+>1+#F!3HF!?+'+)+0F!"H!fHF!=+I.0:U7->*99.0F!$HF!k!

s*1>&#&)-&#F!3H!PKL\^QH!"!7+96&0&)*%.!.,,.7)*%.#.11!0.%*.>!+,!6&0.#)*#A!&#4!)0&(9&:,+7(1.4!



!

! \cb!

*#).0%.#)*+#1!,+0!7-*'40.#!.@6+1.4!)+!9&')0.&)9.#)H!^%<&-,9*%K*S"T"9%>0"-5,9*,-'*Q"8,T1%&,9*

="'1,5&14(I*b_PaQF!^a^:^b`H!-))61[NN4+*H+0AN\LH\Lc_N4G6HLGL\^.^\`K`&_4,7!

<0.4.0*7+F!3HF!f&7I1+#F!"HF!J'&7IF!=HF!C&>1.DF!]HF!k!=+@F!"H!PKL\cQH!5&I.!5>+!e!;96'.9.#)*#A!&!

)-.0&6.()*7!1.0%*7.!,+0!7-*'40.#!>-+!-&%.!.@6.0*.#7.4!&G(1.!&#4!#.A'.7)[!J.D+#4!.%*4.#7.á

*#,+09.4!60&7)*7.H!7819'*3A<("*U"T1"$I*GDP^QF!KKa:K^cH!

-))61[NN4+*H+0AN\LH\LLKN7&0HKab^=*)&)*+#1!!

<0.4.0*7+F!3HF!W+#AF!3HF!37/&9&0&F!CHF!37C-.01+#F!WHF!k!]+1.F!]H!PKL\_QH!;960+%*#A!+()7+9.1!,+0!

7-*'40.#!*#!+():+,:-+9.!7&0.[!5-.!0+'.!+,!)-.0&6.()*7!,+1).0!7&0.H!7819'*]*E,019#*X%41,9*?%&2I*

GGF!\LbMe\L_MH!-))61[NN4+*H+0AN4+*[\LH\\\\N7,1H\K^Kb!!

<0*.40*7-1:3&.4.0F!=H!WHF!80*,,&F!"HF!U7-#.*4.0F!fHF!Tà66*F!CH!UHF!50())9&##F!"HF!k!T&A9&##F!CH!

PKL\_QH!$@6'+0*#A!)-.!0+'.!+,!>-*).!9&)).0!7+##.7)*%*)D!*#!7+0).@!9&)(0&)*+#H!=l+X*+LJI*

BGPaQF!.L\__MbbH!-))61[NN4+*H+0AN\LH\^_\NO+(0#&'H6+#.HL\__Mbb!!

8&07*&F!"HF!=*07+F!$HF!B./&04F!=HF!k!T.0#&#4.nF!/H!PKL\aQH!J&00*.01!&#4!,&7*'*)&)+01!)+!4.'*%.0*#A!

.,,.7)*%.!9.#)&'!-.&')-!60&7)*7.!1)0&).A*.1!,+0!D+()-!&#4!,&9*'*.1!1.0%.4!GD!)-.!7-*'4!>.',&0.!

1D1).9H!7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*`GF!\\L:\KKH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKL\aHL^HLL`!!

8&1I*''F!]HF!k!C.00DF!JH!BH!PKL\MQH!5-.!#.(0+G*+'+A*7&'!6+>.0!+,!6'&D[!E1*#A!)-.!/.(0+1.2(.#)*&'!

3+4.'!+,!5-.0&6.()*71!)+!A(*4.!6'&D!*#!)-.!-.&'*#A!60+7.11H!;#!=H!3&'7-*+4*!k!BH!=0.#1-&>!

P$41HQF!=9,#*,-'*4&",51T"*,&5(*58"&,>#*K%&*,55,480"-5*>&%A9"0(!P66H!\_`:\caQH!8(*',+04!C0.11H!!

8.0*#F!3H!;HF!T&#1+#F!$HF!s*4*#AF!$HF!k!37=0+0DF!$H!fH!PKL\cQH!"!0.%*.>!+,!7-*'4-++4!9&')0.&)9.#)F!

'&).#)!%('#.0&G*'*)D!&#4!)-.!G0&*#[!;96'*7&)*+#1!,+0!7'*#*7&'!60&7)*7.!&#4!60.%.#)*+#H!3'%>51%-*

]*E%(5"&1-.I*_bP^QF!^\L:^K`H!-))61[NN4+*H+0AN\LH\\__NL^L`a_ac\c`ba^ab!!

8-+1-!;66.#F!=HF!T&00*1F!VH!VHF!s&#!T+0#F!CHF!k!W*.G.09&#F!"H!<H!PKL\\QH!50&(9&)*7!&#4!1)0.11,('!

.%.#)1!*#!.&0'D!7-*'4-++4[!=&#!)0.&)9.#)!-.'6!)-+1.!&)!-*A-.1)!0*1Im!7819'*3A<("*]*L".9"45I*

b`P_QF!aLM:a\^H!-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKL\\HL^HLLc!!

8*44.#1F!"H!P\cc^QH!X%41%9%.#H!C+'*)D!C0.11H!!



!

! \c_!

8*'&4*F!WHF!k!J.''F!5H!UH!PKL\^QH!C0+).7)*%.!,&7)+01!,+0!*#).0A.#.0&)*+#&'!)0&#19*11*+#!+,!)0&(9&!&9+#A!

1.7+#4!&#4!)-*04!A.#.0&)*+#!T+'+7&(1)!1(0%*%+01H!=(#48%9%.14,9*/&,<0,)*/8"%&#I*U"(",&48I*

=&,4514"I*,-'*=%914#I*`PMQF!^`M:^c\H!-))61[NN4+*H+0AN\LH\L^_N&LLK`Maa!!

8+.9&#1F!"HF!5&00.#:U>..#.DF!3HF!%&#!8..'F!3HF!k!s.44.0F!CH!PKL\`QH!C1D7-+1+7*&'!170..#*#A!&#4!

9+#*)+0*#A!,+0!7-*'40.#!*#!,+1).0!7&0.[!C1D7-+9.)0*7!60+6.0)*.1!+,!)-.!J0*.,!"11.119.#)!

=-.7I'*1)!*#!&!B()7-!6+6('&)*+#!1)(4DH!791-14,9*7819'*=(#48%9%.#*,-'*=(#481,5&#I*GbP\QF!c:KMH!

-))61[NN4+*H+0AN\LH\\__N\^ac\LMa\__LbaK_!!

8++49&#F!8H!UHF!h(&1F!fH!"HF!k!SA'.F!=H!3H!PKL\LQH!=-*'4!9&')0.&)9.#)!&#4!9.9+0DH!3--<,9*U"T1"$*

%K*=(#48%9%.#I*aBF!^Ka:^a\H!-))61[NN4+*H+0AN\LH\\MbN&##(0.%H61D7-HLc^LL`H\LLML^!!

8++49&#F!]H!PKLL\QH!C1D7-+9.)0*7!60+6.0)*.1!+,!)-.!1)0.#A)-1!&#4!4*,,*7(')*.1!2(.1)*+##&*0.H!^%<&-,9*

%K*58"*30"&14,-*34,'"0#*%K*7819'*,-'*3'%9"(4"-5*=(#481,5&#I*_HP\\QF!\^^_:\^MaH!

-))61[NN4+*H+0AN\LH\Lc_NLLLLMa`^:KLL\\\LLL:LLL\a!!

80.&%.1F!WH!3HF!W.!80*7.F!fHF!U7->.#7I.F!"HF!=0.#A'.F!UHF!W.>D7I&F!UHF!T&9'.DF!WHF!k!='&0IF!5H!=H!

PKLK\QH!3.&1(0*#A!>-&#&(#A&)&#A&!&#4!*4.#)*)D!,+0!>.'':G.*#A!*#!0&#A&)&-*!3Z+0*H!N3R*

^%<&-,9)*3*L"$*d",9,-'*^%<&-,9*%K*R-'1."-%<(*X48%9,&(81>I*BHPKQF!c^:\LaH!

-))61[NN4+*H+0AN\LHKLaL_N3";f+(0#&'HKLK\H\LHKH^!

80..#.F!]H!VH!PKLL`QH!l%(5*,5*(48%%9)*?8#*%<&*21'(*$158*A"8,T1%&,9*48,99"-."(*,&"*K,991-.*58&%<.8*58"*

4&,42(*,-'*8%$*$"*4,-*8"9>*58"0H!U70*G#.0H!!

80..0F!"H!PKLK\QH!50&(9&!0.16+#1*%.!7&0.!9+4.'[!"#!"+).&0+&!/.>!?.&'&#4!0.1.&07-!*#,+09.4!

60&7)*7.!9+4.'!,+0!0.1*4.#)*&'!A0+(6!-+9.1H!3%5",&%,*L"$*d",9,-'*X%41,9*?%&2I*bbP\QF!`\:c^H!

-))61[NN&#n1>O+(0#&'H#nN&#n1>N&0)*7'.N%*.>N`KaN_M_!!

80..1+#F!fH!dH!CHF!J0*AA1F!$H!=HF!d*1*.'F!=H!WHF!W&D#.F!=H!3HF!"I.!;**F!8H!UHF!d+F!UH!fHF!8.00*)DF!$H!5HF!

U).*#G.0AF!"H!3HF!T+>&04F!3H!WHF!CD#++1F!]H!UHF!k!<&*0G&#IF!fH!"H!PKL\\QH!=+96'.@!)0&(9&!

&#4!9.#)&'!-.&')-!*#!7-*'40.#!&#4!&4+'.17.#)1!6'&7.4!*#!,+1).0!7&0.[!<*#4*#A1!,0+9!)-.!

/&)*+#&'!=-*'4!50&(9&)*7!U)0.11!/.)>+0IH!7819'*?"9K,&"I*CHPbQF!c\:\L`H!

-))61[NN>>>HO1)+0H+0AN1)&G'.NM`bKa^_\!

80+%.F!5H!PKL\KQH!+<54%0"(*K&%0*,*>19%5*>&%j"45*"P,01-1-.*58"*LN/*1-*,*&"(1'"-51,9*5&",50"-5*4"-5"&H!

U-&>!<+(#4&)*+#H!!



!

! \c`!

8(G&F!$H!8HF!k!W*#7+'#F!XH!UH!P\c`KQH!$6*1).9+'+A*7&'!&#4!9.)-+4+'+A*7&'!G&1.1!+,!#&)(0&'*1)*7!

*#2(*0DH!J'<4,51%-,9*7%00<-14,51%-*,-'*/"48-%9%.#)*3*^%<&-,9*%K*/8"%&#I*U"(",&48I*,-'*

S"T"9%>0"-5*bHPMQF!K^^:KaKH!-))61[NN4+*H+0AN\LH\LL_NJ<LK_ba\`a!!

8(A*(F!CH!=HF!k!]+40*A(Yn:=&96+1F!WH!PKLL_QH!U.9*:1)0(7)(0.4!*#).0%*.>!60+)+7+'!,+0!7+#1)0(7)*#A!

'+A*7!9+4.'1H!JT,9<,51%-*,-'*=&%.&,0*=9,--1-.I*bHF!^^ce^aLH!

-))61[NN4+*H+0AN\LH\L\bNOH.%&'60+A6'&#HKLL_HL`HLLM!!

T&G.09&1F!5HF!k!J'(7IF!UH!PKLLLQH!8.))*#A!&!'*,.[!5-.!.9.0A.#7.!+,!)-.!'*,.!1)+0D!*#!&4+'.17.#7.H!

=(#48%9%.14,9*Q<99"51-I*BGaF!_M`:_bcH!-))61[NN4+*H+0AN\LH\L^_NLL^^:KcLcH\KbHaH_M`!!

T&9G0*7IF!$H!CHF!J0&>#.0F!5H!VHF!k!C.00DF!JH!BH!PKL\`QH!$@&9*#*#A!4.%.'+69.#)&'!&4%.01*)D!&#4!

7+##.7).4#.11!*#!7-*'4!>.',&0.:*#%+'%.4!7-*'40.#H!7819'&"-*3<(5&,91,I*_bPKQF!\La:\\aH!

-))61[NN4+*H+0AN4+*H+0AN\LH\L\_N7-&HKL\`HK\!!

T&9G0*7IF!$H!CHF!J0&>#.0F!5H!VHF!C.00DF!JH!BHF!J0&#4)F!dHF!T+,9.*1).0F!=HF!k!=+''*#1F!fH!SH!PKL\cQH!

J.D+#4!)-.!"=$!17+0.[!$@&9*#*#A!0.'&)*+#1-*61!G.)>..#!)*9*#A!+,!4.%.'+69.#)&'!&4%.01*)DF!

0.'&)*+#&'!-.&')-!&#4!4.%.'+69.#)&'!+()7+9.1!*#!7-*'40.#H!3&481T"(*%K*=(#481,5&14*L<&(1-.I*

bGP^QF!K^`:KM_H!-))61[NN4+*H+0AN\LH\L\bNOH&6#(HKL\`H\\HLL\!!

T&9G0*7IF!$H!CHF!J0&>#.0F!5H!VHF!C.00DF!JH!BHF!V&#AF!$H!XHF!80*,,*#F!8HF!B.3&07+F!5HF!=&66&0.''*F!=HF!

80+%.F!5HF!3&*I+.)).0F!3HF!SR3&''.DF!BHF!C&@)+#F!BHF!<0..4'.F!WHF!<0*.49&#F!fHF!3&7I.#n*.F!fHF!

C.00DF!dH!3HF!=(4#.DF!CHF!T&0)9&#F!fHF!d(-F!$HF!3+00*1F!fHF!Ä!U)0+)-.0F!3H!PKL\`QH!].1)0&*#)!

&#4!70*)*7&'!*#7*4.#)!0.4(7)*+#!,+''+>*#A!*#)0+4(7)*+#!+,!)-.!/.(0+1.2(.#)*&'!3+4.'!+,!

5-.0&6.()*71!P/35QH!U"(1'"-51,9*/&",50"-5*K%&*7819'&"-*]*;%<58I*b`P\QF!K:K^H!

-))61[NN4+*H+0AN\LH\L`LNL``ba_\ÖHKL\`H\MKaba\!!

T&9G0*7IF!$H!CHF!S66.#-.*9:V.''.0F!UHF!/jn*F!"H!3HF!k!5&(11*AF!TH!/H!PKL\bQH!3.#)&'!-.&')-!

*#).0%.#)*+#1!,+0!7-*'40.#!*#!,+1).0!7&0.[!"!1D1).9&)*7!0.%*.>H!7819'&"-*,-'*;%<58*X"&T14"(*

U"T1"$I*cHF!ba:__H!-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKL\bHLcHLLK!!

T&9'.DF!WHF!W.!80*7.F!fHF!80.&%.1F!WHF!80++)F!UHF!W*#41&D!W&)*9.0F!=HF!].#,0.>F!WHF!C&0I*#1+#F!THF!

8*''+#F!"HF!k!='&0IF!5H!=H!PKLK^QH!5.!5&6&)+0([!"!9+4.'!+,!>-&#&(#A&)&#A&!)+!1(66+0)!

0&#A&)&-*!>.''G.*#AH!!m5<15<1)*L"$*d",9,-'*^%<&-,9*%K*X%41,9*X41"-4"(*+-91-"I*BDPKQF!\_\:

\cMH!-))61[NN4+*H+0AN\LH\L`LN\\__L`^ÖHKLKKHK\LcMcK!!



!

! \cc!

T&#1.#F!WHF!k!W(1IF!]H!PKL\\QH!X"-(%&10%5%&*1-5"&T"-51%-*K%&*4819'&"-*$8%*8,T"*"P>"&1"-4"'*5&,<0,)*

3*>19%5*(5<'#H!W&9G.0)!"7&4.9*7!C(G'*1-*#AH!!

T&04*#AF!WHF!3(00&DF!dHF!U-&I.16.&0.:<*#7-F!fHF!k!<0.DF!]H!PKL\`QH!T*A-!1)0.11!.@6.0*.#7.4!*#!)-.!

,+1).0!&#4!I*#!7&0.0!0+'.[!E#4.01)&#4*#A!)-.!7+96'.@*)*.1!+,!)-.!7&0.0!&#4!7-*'4!*#!7+#).@)H!

7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*C`F!^\b:^KbH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKL\`H\\HLLM!!

T&0%.DF!3H!]H!P\ccbQH!"#!.7+'+A*7&'!%*.>!+,!61D7-+'+A*7&'!)0&(9&!&#4!)0&(9&!0.7+%.0DH!^%<&-,9*%K*

/&,<0,514*X5&"((I*CP\QF!^:K^H!-))61[NN4+*:+0AH.n60+@DH9&11.DH&7H#nN\LH\LLKNO)1HKMcLLcL\L^!

T&>IF!JHF!5*99.0F!UHF!"09.#4&0*nF!WHF!J+D1F!BHF!k!E02(*n&F!"H!PKLKLQH!;960+%*#A!G.-&%*+01!&#4!

6'&7.9.#)!1)&G*'*)D!,+0!D+(#A!,+1).0!7-*'40.#[!"#!+6.#!)0*&'!+,!C&0.#):=-*'4!=&0.!PC=:="]$Q!

*#!)-.!7-*'4!>.',&0.!1D1).9H!7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*BBCF!\Lab\MH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKLKLH\Lab\M!!

TYG.0)F!3HF!k!"9Y4Y.F!WH!3H!PKLKLQH!W&).#)!7'&11!&#&'D1*1!+,!6+1):)0&(9&)*7!1)0.11!1D96)+91!&#4!

7+96'.@!C5UB!*#!7-*'4!%*7)*91!+,!1.@(&'!&G(1.!&#4!)-.*0!0.16+#1.!)+!)0&(9&:,+7(1.4!

7+A#*)*%.!G.-&%*+(0&'!)-.0&6DH!J<&%>",-*^%<&-,9*%K*=(#48%5&,<0,5%9%.#I*BBP\QF!\`L_\_\H!

-))61[NN4+*H+0AN\LH\L`LNKLLL`\c`HKLKLH\`L_\_\!!

T.#AA.'.0F!UH!VH!PKL\KQH!3(')*1D1).9*7!)-.0&6D[!='*#*7&'!,+(#4&)*+#1!&#4!0.1.&07-!+()7+9.1H!

=(#48%(%41,9*R-5"&T"-51%-I*GBfGgF!\`\:\c^H!-))61[NN4+*H+0AN\LHaLc^N*#KL\K&\K!

T.0G.01F!fH!$HF!=()('*F!fH!fHF!3+##F!"H!]HF!/&0&D&#F!"H!fHF!k!3&1).#F!"H!UH!PKL\MQH!50&(9&F!&4%.01*)DF!

&#4!6&0.#):7-*'4!0.'&)*+#1-*61!&9+#A!D+(#A!7-*'40.#!.@6.0*.#7*#A!-+9.'.11#.11H!^%<&-,9*%K*

3A-%&0,9*7819'*=(#48%9%.#I*_GP_QF!\\b_:\\_MH!-))61[NN4+*H+0AN\LH\LL_N1\L`LK:L\M:c`b`:_!!

T.09&#F!fH!WH!P\ccK&QH!=+96'.@!C5UB[!"!1D#40+9.!*#!1(0%*%+01!+,!60+'+#A.4!&#4!0.6.&).4!)0&(9&H!

^%<&-,9*%K*/&,<0,514*X5&"((I*`P^QF!^__:^c\H!-))61[NN4+*H+0AN\LH\LLKNO)1HKMcLLaL^La!

T.09&#F!fH!WH!P\ccKGQH!/&,<0,*,-'*&"4%T"&#H!J&1*7!J++I1H!

T+4A4+#F!THF!d*##*G(0A-F!dHF!8&G+>*)nF!BHF!J'&(1).*#F!3HF!k!U6*#&nn+'&F!fH!PKL\^QH!B.%.'+69.#)!&#4!

*96'.9.#)&)*+#!+,!)0&(9&:*#,+09.4!60+A0&99*#A!*#!D+()-!0.1*4.#)*&'!)0.&)9.#)!7.#).01!(1*#A!

)-.!"]=!<0&9.>+0IH!^%<&-,9*%K*E,019#*F1%9"-4"I*GDF!b_c:bcKH!

-))61[NN4+*H+0AN\LH\LL_N1\L`cb:L\^:ca^\:n!!



!

! KLL!

T+4A.1F!3HF!8+4G+()F!/HF!J0*.0.F!fH!/HF!W&#I)0..F!=HF!8*'G.0)F!"HF!k!d'.)nI&F!/H!5H!PKL\^QH!=(9('&)*%.!

)0&(9&!&#4!1D96)+9!7+96'.@*)D!*#!7-*'40.#[!"!6&)-!&#&'D1*1H!7819'*3A<("*,-'*L".9"45I*bcF!

`c\:`c`H!-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKL\^HLMHLL\!!

T+4AI*#1F!dH!"HF!=0&>,+04F!<H!]HF!k!J(4*1.'*IF!VH!]H!PKL\^QH!5-.!T&''1!=0..I!>&D!+,!0.1*4.#)*&'!

7-*'4!7&0.[!C0+).7)*#A!7-*'40.#!*1!.%.0D+#.j1!G(1*#.11H!7819'&"-*3<(5&,91,I*bDPKQF!b\:bcH!

-))61[NN4+*H+0AN\LH\L\_N7-&HKL\^Ha!!

T+,,9&#F!fHF!J(#A.0F!"HF!]+G.0)1+#F!THF!=&+F!XHF!k!V.1)F!dH!PKL\bQH!=-*'4!>.',&0.!7&1.>+0I.01j!

6.016.7)*%.1!+#!)-.!7-&''.#A.1!+,!&440.11*#A!9.#)&'!-.&')-!60+G'.91!*#!.&0'D!7-*'4-++4H!

7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*a`F!\M`:\aaH!!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKL\bHLMHLL^!!

T+66.0F!$H!dHF!J&11(IF!$H!WHF!k!S'*%.)F!fH!PKL\LQH!U-.').0!,0+9!)-.!1)+09[!50&(9&:*#,+09.4!7&0.!*#!

-+9.'.11#.11!1.0%*7.1!1.))*#A1H!/8"*+>"-*W",958*X"&T14"(*,-'*=%914#*^%<&-,9I*bF!`L:\LLH!

-))61[NN>>>H-+9.'.11-(GH7&N1*).1N4.,&(')N,*'.1N7.#,4)-DH64,!!

T+(1)+#F!UH!PKL\LQH!C0*1*#A!+6.#!)-.!G'&7I!G+@[!=0*)*7&'!0.&'*19F!&7)*+#!0.1.&07-!&#4!1+7*&'!>+0IH!

e<,915,51T"*X%41,9*?%&2I*CP\QF!_^:c\H!-))61[NN4+*H+0AN\LH\\__N\M_^^KaLLc^aabKK!!

T(41+#F!3H!WH!PKLLMQH!W"*0,5,512,*Ni%&1)*Ni%&1*,-'*"5814,9*&"T1"$*%K*8",958*&"(",&48!zE#6(G'*1-.4!

9&1).0R1!)-.1*1{H!"(7I'&#4!E#*%.01*)D!+,!5.7-#+'+ADH!!

T(41+#F!3H!WHF!k!](11.''F!dH!PKLLcQH!5-.!50.&)D!+,!V&*)&#A*!&#4!0.1.&07-!.)-*71!*#!"+).&0+&H!^%<&-,9*

%K*Q1%"5814,9*R-M<1&#I*aP\QF!b\:b`H!-))61[NN4+*H+0AN\LH\LL_N1\\b_^:LL`:c\K_:L!!

f&7I1+#F!"HF!<0.4.0*7+F!3HF!=+@F!"HF!k!J'&7IF!=H!PKL\cQH!5-.!)0.&)9.#)!+,!)0&(9&[!5-.!

/.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71!&#4!o5&I.!5>+p!e!>+0I*#A!>*)-!7-*'40.#!>-+!-&%.!

.@6.0*.#7.4!&G(1.!&#4!#.A'.7)H!;#!JH!T(66.0)n!P$4HQF!3>>&%,48"(*5%*>(#4814*5&,<0,)*/8"%&#*

,-'*>&,4514"!P66H!MK^:MabQH!]+>9&#!k!W*))'.,*.'4H!!

f&7I1+#!<+1).0F!WH!fHF!J.&4#.''F!JHF!C.7+0&F!CH!fH!PKL\aQH!;#).0A.#.0&)*+#&'!6&)->&D1!'.&4*#A!)+!,+1).0!

7&0.!6'&7.9.#)!+,!,+1).0!7&0.!&'(9#*j1!7-*'40.#H!7819'*,-'*E,019#*X%41,9*?%&2I*GHP\QF!_K:`KH!

-))61[NN4+*H+0AN\LH\\\\N7,1H\KLa_!



!

! KL\!

f&#.1*7IF!sH!fH!P\cc`F!"60*'QH!^%<&-,9*$&151-.*,(*,*M<,915,51T"*&"(",&48*5"48-1M<")*W1(5%&#I*1((<"(I*,-'*

&"K9"451%-(*zC&6.0!60.1.#)&)*+#{O!"##(&'!3..)*#A!+,!)-.!"9.0*7&#!$4(7&)*+#&'!].1.&07-!

"11+7*&)*+#F!U&#!B*.A+F!="H!-))61[NN,*'.1H.0*7H.4HA+%N,('').@)N$BMKL_LKH64,!

f&D7+@F!WH!THF!=+-.#F!fH!"HF!3&##&0*#+F!"H!CHF!V&'I.0F!BH!VHF!W&#A'.DF!"H!dHF!8.A.#-.*9.0F!dH!WHF!

U7+))F!3HF!k!U7-+#'&(F!3H!PKL\LQH!=-*'40.#j1!9.#)&'!-.&')-!7&0.!,+''+>*#A!T(00*7&#.!d&)0*#&[!

"!,*.'4!)0*&'!+,!)0&(9&:,+7(1.4!61D7-+)-.0&6*.1H!^%<&-,9*%K*/&,<0,514*X5&"((I*GbPKQF!KK^:K^\H!

-))61[NN4+*H+0AN\LH\LLKNO)1HKLa\`!!

f.+#AF!TH!fHF!B(0-&9F!$H!WHF!3++0.F!5H!3HF!B(6+#)F!]H!3HF!37B+>.''F!3HF!=&04.#&1:;#*A(.nF!=HF!

3*77*7-.F!$H!5HF!J.09&#F!3H!8HF!W&-.DF!JH!JHF!k!d&7nI(0I*#F!"H!/H!PKLK\QH!5-.!&11+7*&)*+#!

G.)>..#!'&).#)!)0&(9&!&#4!G0&*#!1)0(7)(0.!*#!7-*'40.#H!/&,-(9,51%-,9*=(#481,5&#I*BBP\QF!KMLH!

-))61[NN4+*H+0AN\LH\L^`N1M\^c`:LK\:L\^a_:n!!

f+#1+#:].*4F!3HF!d+-'F!CHF!k!B0&I.F!JH!PKL\KQH!=-*'4!&#4!&4(')!+()7+9.1!+,!7-0+#*7!7-*'4!

9&')0.&)9.#)H!="'1,5&14(I*BGCF!`^c:`MaH!-))61[NN4+*H+0AN\LH\aMKN6.41HKL\\:KaKc!!

fx0A.#1.#F!;H!3HF!=&#)*+F!=HF!k!$'I'*)F!"H!PKL\cQH!50&(9&:,+7(1.4!7+A#*)*%.!G.-&%*+0&'!)-.0&6D!>*)-!&!

b:D.&0:+'4!G+DH!791-14,9*7,("*X5<'1"(I*BDPbQF!M`L:McaH!

-))61[NN4+*H+0AN\LH\\__N\a^MbaL\\c`_caL`!!

d&-(*F!UHF!k!U#*%.'DF!UH!PKL\MQH!N",(<&1-.*58"*"4%-%014*4%(5(*%K*4819'*,A<("*,-'*1-510,5"*>,&5-"&*

T1%9"-4"*5%*L"$*d",9,-'H!

-))61[NN*9AH17++6H7+H#nN9.4*&N64,1N\M\\N$=S/S3;=Ü=SU5UÜS<Ü=T;WBÜ"JEU$ÜÜ;/5;

3"5$ÜC"]5/$]Ü"JEU$H64,!

d&*1.0F!$H!3HF!8*''.)).F!=H!UHF!k!U6*#&nn+'&F!fH!PKL\LQH!"!7+#)0+''.4!6*'+):+()7+9.!1)(4D!+,!1.#1+0D!

*#).A0&)*+#!PU;Q!*#!)-.!)0.&)9.#)!+,!7+96'.@!&4&6)&)*+#!)+!)0&(9&)*7!1)0.11H!^%<&-,9*%K*

3..&"((1%-I*N,95&",50"-5*]*/&,<0,I*BCP_QF!bcc:_KLH!

-))61[NN4+*H+0AN\LH\L`LN\LcKb__\HKL\LHa\a\bK!!

d&''&#4F!3HF!U*#II+#.#F!fHF!8*11'.0F!3HF!3.0*'â*#.#F!fHF!k!U**9.1F!3H!"H!PKLLbQH!3&).0#&'!19+I*#A!

G.-&%*+0F!G&7IA0+(#4!&#4!#.+#&)&'!-.&')-!*#!<*##*1-!7-*'40.#!1(G1.2(.#)'D!6'&7.4!*#!,+1).0!

7&0.H!7819'*3A<("*,-'*L".9"45I*bHPcQF!\L^_:\LM_H!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKLLbHL^HLLa!



!

! KLK!

d&)nF!;HF!=+0)*1F!/HF!U-'+#1IDF!"HF!k!3*'4+#F!]H!PKL\bQH!N%'"&-1(1-.*4819'*>&%5"451%-*1-*L"$*d",9,-')*

l",&-1-.*K&%0*%58"&*j<&1('1451%-(O*-))61[NN)-.-(GH1>&HA+%)H#nN&11.)1NE6'+&41N3+4.0#*1*#A:

=-*'4:C0+).7)*+#:0.6+0)H64,!

d.n.'9&#F!=HF!k!U)&%0+6+('+1F!CH!PKL\KQH!/8"*9,(5*K&%-51"&)*=&,4514"*.<1'"91-"(*K%&*5&",50"-5*%K*

4%0>9"P*5&,<0,*,-'*5&,<0,*1-K%&0"'*4,&"*,-'*("&T14"*'"91T"&#H!

-))61[NN>>>H7-*'4&G(1.0+D&'7+99*11*+#HA+%H&(N1*).1N4.,&(')N,*'.1N;/BHLaK\HLL\HLLL\H64,!

d*1*.'F!=HF!=+#0&4*F!WHF!<.-0.#G&7-F!5HF!5+0A.01.#F!$HF!k!J0*AA1F!$H!=H!PKL\MQH!"11.11*#A!)-.!.,,.7)1!+,!

)0&(9&!*#!7-*'40.#!&#4!&4+'.17.#)1!*#!60&7)*7.!1.))*#A1H!7819'*,-'*3'%9"(4"-5*=(#481,5&14*

791-14(*%K*L%&58*30"&14,I*GbPKQF!KK^:KMKH!-))61[NN4+*H+0AN\LH\L\bNOH7-7HKL\^H\KHLL_!!

d*1*.'F!=HF!<.-0.#G&7-F!5HF!U9&''F!WHF!k!WD+#1F!fH!UH!PKLLcQH!"11.119.#)!+,!7+96'.@!)0&(9&!.@6+1(0.F!

0.16+#1.1F!&#4!1.0%*7.!#..41!&9+#A!7-*'40.#!&#4!&4+'.17.#)1!*#!7-*'4!>.',&0.H!^%<&-,9*%K*

7819'*]*3'%9"(4"-5*/&,<0,I*GP^QF!\M^:\bLH!-))61[NN4+*H+0AN\LH\L`LN\c^b\aKLcL^\KLMb_!!

d+F!UH!fHF!<+04F!fH!BHF!d&11&9:"4&91F!/HF!J.0I+>*)nF!UH!fHF!V*'1+#F!=HF!V+#AF!3HF!J0D9.0F!3H!fHF!k!

W&D#.F!=H!3H!PKLL`QH!=0.&)*#A!)0&(9&:*#,+09.4!1D1).91[!=-*'4!>.',&0.F!.4(7&)*+#F!,*01)!

0.16+#4.01F!-.&')-!7&0.F!O(%.#*'.!O(1)*7.H!=&%K"((1%-,9*=(#48%9%.#)*U"(",&48*,-'*=&,4514"I*bCF!

^cb:MLMH!-))61[NN4+*H+0AN\LH\L^_NL_^a:_LK`H^cHMH^cb!!

d0&I+(.0F!fHF!V*1.F!UHF!k!=+##+''DF!3H!PKL\`QH!jV.!'*%.!&#4!G0.&)-.!)-0+(A-!7(')(0.j[!=+#7.6)(&'*1*#A!

7(')(0&'!7+##.7)*+#!,+0!*#4*A.#+(1!"(1)0&'*&#!7-*'40.#!*#!+():+,:-+9.!7&0.H!3<(5&,91,-*X%41,9*

?%&2I*cBP^QF!Kba:K_bH!-))61[NN4+*H+0AN\LH\L`LNL^\KML_ÖHKL\`H\MaMM`a!!

W&#40.)-F!8H!WH!PKL\KQH!=9,#*/8"&,>#)*/8"*,&5*%K*58"*&"9,51%-(81>!P^04!.4HQH!]+()'.4A.H!!

W&#AF!fH!3HF!=&96G.''F!dHF!U-&#'.DF!CHF!=0(1)+F!=H!"HF!k!=+##.''F!=H!3H!PKL\bQH!J(*'4*#A!7&6&7*)D!,+0!

)0&(9&:*#,+09.4!7&0.!*#!)-.!7-*'4!>.',&0.!1D1).9[!;#*)*&'!0.1(')1!+,!&!1)&).>*4.!

*96'.9.#)&)*+#H!7819'*N,95&",50"-5I*GBPKQF!\\^:\KMH!

-))61[NN4+*H+0AN\LH\\__N\L__aaca\bb^aK_^!!

W&#I)0..F!=H!JHF!k!J0*.0.F!fH!/H!PKL\_QH!/&",51-.*4%0>9"P*5&,<0,*1-*4819'&"-*,-'*58"1&*K,0191"(H!U"8$!

C(G'*7&)*+#1H!!

W..#&0)1F!WH!$HF!B*.-'.F!fHF!B+0.'.*O.01F!5H!"HF!f&#19&F!$H!CHF!k!W*#4&(.0F!]H!fH!PKL\^QH!$%*4.#7.:G&1.4!

)0.&)9.#)1!,+0!7-*'40.#!>*)-!)0&(9&:0.'&).4!61D7-+6&)-+'+AD!&1!&!0.1(')!+,!7-*'4-++4!



!

! KL^!

9&')0.&)9.#)[!"!1D1).9&)*7!0.%*.>H!J<&%>",-*7819'*]*3'%9"(4"-5*=(#481,5&#I*GGPaQF!Kbc:K`^H!

-))61[NN4+*H+0AN\LH\LL_N1LL_`_:L\K:L^b_:a!!

W.1'*.F!WH!dHF!8+04+#F!fH!/HF!3.#.I.#F!WHF!C0.9O*F!dHF!3*7-.'9+0.F!dH!WHF!k!8&#A.0F!VH!PKLLaQH!5-.!

6-D1*7&'F!4.%.'+69.#)&'F!&#4!9.#)&'!-.&')-!#..41!+,!D+(#A!7-*'40.#!*#!7-*'4!>.',&0.!GD!*#*)*&'!

6'&7.9.#)!)D6.H!^%<&-,9*%K*S"T"9%>0"-5,9*,-'*Q"8,T1%&,9*="'1,5&14(I*GaP^QF!\__:\`aH!

-))61[NN4+*H+0AN\LH\Lc_NLLLLM_L^:KLLaLbLLL:LLLL^!!

W.>*1F!UHF!d+.#.#F!dHF!"9G'.0F!"HF!"01.#.&(')F!WHF!=&16*F!"HF!<*1-.0F!THF!3+,,*)F!5H$HF!B&#.1.F!"H!

PKLK\QH!E#0&%.''*#A!)-.!7+#)0*G()*+#!+,!7+96'.@!)0&(9&!)+!61D7-+6&)-+'+AD!&#4!7+A#*)*%.!

4.,*7*)1[!"!7+-+0)!1)(4DH!/8"*Q&151(8*^%<&-,9*%K*=(#481,5&#I!GBCPKQF!MM`:MaaH!

-))61[NN4+*H+0AN\LH\\cKNGO6HKLK\Ha_!

W+-0F!VH!BHF!k!f+#.1F!sH!<H!PKL\bQH!3.#)&'!-.&')-!*11(.1!*#!,+1).0!7&0.H!="'1,5&14*3--,9(I*_`P\LQF!

.^MK:.^M`H!-))61[NN4+*H+0AN\LH^cK`N\c^`K^ac:KL\bLc\c:L\!!

W+9&#F!3H!3HF!V**IF!dH!WHF!<0.##F!dH!"HF!C+''&IF!UH!BHF!k!8(##&0F!3H!]H!PKLLcQH!C+1)*#1)*)()*+#&'*n.4!

7-*'40.#j1!4.%.'+69.#)[!80+>)-F!7+A#*)*%.F!&#4!'&#A(&A.!+()7+9.1H!^%<&-,9*%K*S"T"9%>0"-5,9*

,-'*Q"8,T1%&,9*="'1,5&14(I*bHPaQF!MKb:M^MH!-))61[NN4+*H+0AN\LH\Lc_NBJCHLGL\^.^\`\G\,4L`!!

W+))DF!3HF!J&#)0D:V-*).F!$HF!k!B(##:8&'%*#F!"H!PKLKLQH!5-.!.@6.0*.#7.1!+,!,+1).0!7&0.01!&#4!

,&7*'*)&)+01!+,!<+1).0*#A!=+##.7)*+#1[!5-.!)0&(9&:*#,+09.4!,+1).0!7&0.!60+A0&9[!"!60+7.11!

1)(4DH!7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*BBCF!\Laa\bH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKLKLH\Laa\b!!

W+))DF!3HF!J&#)0D:V-*).F!$HF!k!B(##:8&'%*#F!"H!PKLK\QH!50&(9&:*#,+09.4!7&0.!61D7-+.4(7&)*+#&'!

A0+(6:G&1.4!*#).0%.#)*+#1!,+0!,+1).0!7&0.01!&#4!&4+6)*%.!6&0.#)1[!"!#&00&)*%.!0.%*.>H!3'%>51%-*

]*E%(5"&1-.I*_`PKQF!\c\:K\MH!-))61[NN4+*H+0AN\LH\\__NL^L`a_acK\\L\KMcK!!

W+%&''+F!VH!]HF!=+-++#F!"H!fHF!U+0+77+F!dH!THF!s*#7.#)F!"H!UHF!"7-.1+#F!"HF!T+4AI*#1+#F!=H!"HF!k!

8+'49&#F!BH!PKL\cQH!$&0'D:'*,.!&4%.01*)D!&#4!G'(#).4!1)0.11!0.&7)*%*)D!&1!60.4*7)+01!+,!&'7+-+'!

&#4!40(A!(1.!*#!6.01+#1!>*)-!=S35!P01Mb`LQ!s&'\a`3.)!A.#+)D6.1H!394%8%91(0)*791-14,9*,-'*

JP>"&10"-5,9*U"(",&48I*_bP_QF!\a\c:\aK_H!-))61[NN4+*H+0AN\LH\\\\N&7.0H\ML_c!!



!

! KLM!

W(4D:B+G1+#F!=H!]HF!k!C.00DF!JH!BH!PKL\LQH!5-.!0+'.!+,!-.&')-D!0.'&)*+#&'!*#).0&7)*+#1!*#!G(,,.0*#A!)-.!

*96&7)!+,!7-*'4-++4!)0&(9&H!;#!$H!8*'!P$4HQF!?%&21-.*$158*4819'&"-*5%*8",9*1-5"&>"&(%-,9*

5&,<0,)*/8"*>%$"&*%K*>9,#O!P66H!Kb:M^QH!8(*',+04!C0.11H!

WD+#1F!fHF!V.*#.0F!BH!"HF!k!WD+#1F!3H!JH!PKLLMQH!3.&1(0.9.#)!&1!7+99(#*7&)*+#!*#!+()7+9.1!

9&#&A.9.#)[!5-.!=-*'4!&#4!"4+'.17.#)!/..41!&#4!U)0.#A)-1!P="/UQH!;#!3H!$H!3&0(*1-!

P$4HQF!/8"*<("*%K*>(#48%9%.14,9*5"(51-.*K%&*5&",50"-5*>9,--1-.*,-'*%<54%0"(*,(("((0"-5!P^04!

.4HF!66H!Mb\:M_bQH!]+()'.4A.H!!

3&780.A+0F!5H!$HF!]+4A.0F!UHF!=(99*#A1F!"H!WHF!k!W.17-*.4F!"H!VH!PKLLbQH!5-.!#..41!+,!,+1).0!

6&0.#)1[!"!2(&'*)&)*%.!1)(4D!+,!9+)*%&)*+#F!1(66+0)F!&#4!0.).#)*+#H!e<,915,51T"*X%41,9*?%&2I*

`P^QF!^a\:^b`H!-))61[NN4+*H+0AN\LH\\__N\M_^^KaLLbLb_^ba!!

3&##&0*#+F!"H!CHF!=+-.#F!fH!"HF!B.G'*#A.0F!$HF!](#D+#F!3H!dHF!k!U)..0F!]H!"H!PKL\KQH!50&(9&:,+7(1.4!

7+A#*)*%.:G.-&%*+0&'!)-.0&6D!,+0!7-*'40.#[!U(1)&*#.4!*96&7)!+,!)0.&)9.#)!b!&#4!\K!9+#)-1!

'&).0H!7819'*N,95&",50"-5I*BcP^QF!K^\:KM\H!-))61[NN4+*H+0AN\LH\\__N\L__aaca\KMa\_`_!!

37=&,,.0)DF!CHF!k!5&D'+0F!JH!PKLKLQH!]*1IF!4.7*1*+#:9&I*#A!&#4!&11.119.#)!*#!7-*'4!>.',&0.H!7819'*

7,&"*1-*=&,4514"I*GaPKQF!\L_:\\LH!-))61[NN4+*H+0AN\LH\L`LN\^a_aK_cHKL\cH\_L^^bc!!

37=&,,.0)DF!CHF!k!5&D'+0F!JH!fH!PKLKLQH!J&00*.01!)+!I#+>'.4A.!&72(*1*)*+#!&#4!()*'*1&)*+#!*#!7-*'4!

>.',&0.!4.7*1*+#1[!"!2(&'*)&)*%.!1)(4DH!^%<&-,9*%K*X%41,9*?%&2I*GGP\QF!\:KKH!

-))61[NN4+*H+0AN\LH\\__N\Mb`L\_^KLc_`c\_!!

37B.09+))F!fH!3HF!50+''.0:].#,0..F!UH!sHF!s&#4.0>.0)F!]HF!/.'1+#F!=H!"HF!?.&#&-F!=HF!THF!k!<+@F!/H!

PKL\^QH!C1D7-+1+7*&'!4.60*%&)*+#F!.@.7()*%.!,(#7)*+#1!&#4!)-.!.9.0A.#7.!+,!1+7*+:.9+)*+#&'!

G.-&%*+0!60+G'.91H!E&%-51"&(*1-*W<0,-*L"<&%(41"-4"I*cP\b_QF!\:\\H!

-))61[NN4+*H+0AN\LH^^`cN,#-(9HKL\^HLL\b_!!

37$%+DF!CHF!k!]*7-&041F!BH!PKLL^QH!=0*)*7&'!0.&'*19[!"!>&D!,+0>&04!,+0!.%&'(&)*+#!0.1.&07-!*#!

#(01*#Am!^%<&-,9*%K*3'T,-4"'*L<&(1-.I*_bPMQF!M\\:MKLH!-))61[NN4+*H+0AN\LH\LMbNOH\^ba:

KbM`HKLL^HLK_^LH@!!

37d.+(A-F!"HF!J.&0F!dHF!f+#.1F!=HF!5-+961+#F!BHF!d.''DF!CHF!k!=&96G.''F!WH!PKL\_QH!<+1).0!7&0.0!

1)0.11!&#4!1&)*1,&7)*+#[!"#!*#%.1)*A&)*+#!+,!+0A&#*1&)*+#&'F!61D7-+'+A*7&'!&#4!6'&7.9.#)!



!

! KLa!

,&7)+01H!7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*caF!\L:\cH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKL\_HLKHLLK!

37W&(A-'*#F!dH!"HF!=+#0+#F!dH!fHF!d+.#.#F!dH!=HF!k!8*'9&#F!UH!$H!PKL\LQH!=-*'4-++4!&4%.01*)DF!&4(')!

1)0.11,('!'*,.!.%.#)1F!&#4!0*1I!+,!6&1):D.&0!61D7-*&)0*7!4*1+04.0[!"!).1)!+,!)-.!1)0.11!1.#1*)*n&)*+#!

-D6+)-.1*1!*#!&!6+6('&)*+#:G&1.4!1&96'.!+,!&4(')1H!=(#48%9%.14,9*N"'141-"I*_HP\LQF!\bM_:

\ba`H!-))61[NN4+*H+0AN\LH\L\_N1LL^^Kc\_LcccK\K\!!

3.'Y#4.n!8(.%&0&F!"H!3HF!W*#41)0+9!T.#0D1+#F!UHF!$'&9F!dHF!T*''.DF!=HF!37;#)*0.F!=HF!k!3+00*1F!dH!

PKLK\QH!=(')(0&''D!0.16+#1*%.!)0&(9&:*#,+09.4!1.0%*7.1[!"!9(')*'.%.'!6.016.7)*%.!,0+9!

60&7)*)*+#.01!1.0%*#A!W&)*#@!7-*'40.#!&#4!,&9*'*.1H!7%00<-15#*N"-5,9*W",958*^%<&-,9I*`cPKQF!

^Ka:^^cH!-))61[NN4+*H+0AN\LH\LL_N1\Lac_:LKL:LLba\:K!!

3.00*&9F!UH!JH!P\cc`QH!e<,915,51T"*&"(",&48*,-'*4,("*(5<'#*,>>914,51%-(*1-*"'<4,51%-)*U"T1("'*,-'*

"P>,-'"'*K&%0*4,("*(5<'#*&"(",&48*1-*"'<4,51%-O*f+11.D:J&11!C(G'*1-.01H!!

3.1('&9F!3H!3H!P\cc`QH!<0+9!1.#1&)*+#!)+!7+A#*)*+#H!Q&,1-I*BGBPbQF!\L\^:\LaKH!

-))61[NN4+*H+0AN\LH\Lc^NG0&*#N\K\HbH\L\^!

3.)nF!"HF!k!J&0)'.DF!WH!PKL\KQH!"7)*%.!*96'.9.#)&)*+#!,0&9.>+0I1!,+0!60+A0&9!1(77.11[!T+>!)+!(1.!

*96'.9.#)&)*+#!17*.#7.!)+!*960+%.!+()7+9.1!,+0!7-*'40.#H!d"&%*5%*/8&""*^%<&-,9I*bGPMQF!\\:

\`H!-))61[NNG0*4A.)-.>+04A&6H,*'.1H>+0460.11H7+9NKL\^N\LN9.)n:G&0)'.D:

n))Ü9.)nÜG&0)'.DÜ&60*':KL\KH64,!

3*'4+#F!]HF!k!U-'+#1IDF!"H!PKL\\QH!J0*4A.!+%.0!)0+(G'.4!>&).0[!E1*#A!*96'.9.#)&)*+#!17*.#7.!)+!

,&7*'*)&).!.,,.7)*%.!1.0%*7.1!*#!7-*'4!>.',&0.H!7819'*3A<("*,-'*L".9"45I*b`PcQF!_a^:_abH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKL\\HL_HLL\!!

3*#*1)0D!+,!U+7*&'!B.%.'+69.#)H!PKL\bQH*/8"*(%41,9*&">%&5*GHBaH!

-))61[NN1+7*&'0.6+0)H914HA+%)H#nN4+7(9.#)1NKL\bN914:)-.:1+7*&':0.6+0):KL\bH64,!

3+,,*))F!5H!$HF!"01.#.&(')F!WHF!J.'1IDF!BHF!B*7I1+#F!/HF!T&#7+@F!]H!fHF!T&00*#A)+#F!THF!T+()1F!]HF!

C+(')+#F!]HF!]+G.0)1F!JH!VHF!]+11F!UHF!U.&01F!3H!]HF!5-+91+#F!VH!3HF!k!=&16*F!"H!PKL\\QH!"!

A0&4*.#)!+,!7-*'4-++4!1.',:7+#)0+'!60.4*7)1!-.&')-F!>.&')-F!&#4!6(G'*7!1&,.)DH!=&%4""'1-.(*%K*

58"*L,51%-,9*34,'"0#*%K*X41"-4"(I*BHDP_QF!Kbc^:Kbc`H!

-))61[NN4+*H+0AN\LH\L_^N6#&1H\L\LL_b\L`!!



!

! KLb!

3++0.F!8H!<HF!"(40.DF!UHF!J&0I.0F!3HF!J+#4F!WHF!J+#.''F!=HF!T&04.9&#F!VHF!3++0.F!WHF!SR=&)-&*#F!"HF!

5*#&)*F!5HF!V*A-)F!BHF!k!J&*04F!fH!PKL\aQH!C0+7.11!.%&'(&)*+#!+,!7+96'.@!*#).0%.#)*+#1!3.4*7&'!

].1.&07-!=+(#7*'!A(*4&#7.H!QN^I*b`HP-\Ka`QF!\:_H!-))61[NN4+*H+0AN\LH\\^bNG9OH-\Ka`!! 

3(06-DF!dHF!3++0.F!dH!"HF!].44F!?HF!k!3&'9F!dH!PKL\_QH!50&(9&:*#,+09.4!7-*'4!>.',&0.!1D1).91!&#4!

7-*'40.#j1!>.'':G.*#A[!"!'+#A*)(4*#&'!.%&'(&)*+#!+,!ds=j1!G0*4A*#A!)-.!>&D!-+9.!*#*)*&)*%.H!

7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*c`F!K^:^MH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKL\_HLKHLL`!!

3(00&DF!WHF!5&00.#:U>..#.DF!3HF!k!<0&#7.F!dH!PKL\\QH!<+1).0!7&0.0!6.07.6)*+#1!+,!1(66+0)!&#4!

)0&*#*#A!*#!)-.!7+#).@)!+,!-*A-!G(04.#!+,!7&0.H!7819'*]*E,019#*X%41,9*?%&2I*BaF!\Mce\a`H!

-))61[NN4+*H+0AN4+*[\LH\\\\NOH\^ba:KKLbHKL\LHLL_KKH@!!

/&1).F!5H!3HF!C0*7.F!3HF!d&0+'F!fHF!3&0)*#F!WHF!3(06-DF!dHF!3*A(.'F!fHF!k!U6*#&nn+'&F!fH!PKL\`QH!$2(*#.!

,&7*'*)&).4!)-.0&6D!,+0!7+96'.@!)0&(9&!P$<5:=5QH!^%<&-,9*%K*7819'*]*3'%9"(4"-5*/&,<0,I*

BBP^QF!K`c:^L^H!-))61[NN4+*H+0AN\LH\LL_N1MLba^:L\_:L\`_:^!!

/&)*+#&'!h(&'*)D!;960+%.9.#)!=.#).0!,+0!"4+6)*+#!&#4!8(&04*&#!U(66+0)!&#4!C0.1.0%&)*+#H!PKLK^QH!

/8"*L"<&%("M<"-51,9*N%'"9*%K*/8"&,>"<514(*fLN/g*3(("((0"-5H!-))61[NN>>>H2*7:

&AH+0AN'+A1N#.(0+1.2(.#)*&':9+4.':+,:)-.0&6.()*71:#9):&11.119.#)N!

/+00*1-F!"HF!=+@F!]HF!U*961+#F!"HF!J.0A9.*.0F!THF!J0(7.F!WHF!U&%&A'*+F!3HF!C*nn*0&#*F!JHF!SjB+##.''F!

]HF!U9&'.1F!3HF!k!UI+().0*1F!TH!PKL\cQH!E#4.01)&#4*#A!60+G'.9&)*7!.&)*#A!*#!+():+,:-+9.!

7&0.[!5-.!0+'.!+,!&))&7-9.#)!&#4!.9+)*+#!0.A('&)*+#H!3>>"515"I*Bb`F!^^:MKH!

-))61[NN4+*H+0AN\LH\L\bNOH&66.)HKL\`H\KHLK_!!

Sj=+##+0F!BH!JHF!5-&D.0F!fH!<HF!k!s.4-&0&F!dH!PKLK\QH!U)0.11!&#4!-.&')-[!"!0.%*.>!+,!61D7-+G*+'+A*7&'!

60+7.11.1H!3--<,9*U"T1"$*%K*=(#48%9%.#I*cGP\QF!bb^:b``H!-))61[NN4+*H+0AN\LH\\MbN&##(0.%:

61D7-:LbKaKL:\KK^^\!!

SjB+##.''F!3HF!5&6'*#F!UHF!3&00*+))F!]HF!W*9&F!<HF!k!U)&#'.DF!<H!fH!PKL\cQH!;#,&#)!0.9+%&'1[!5-.!#..4!)+!

&440.11!)-.!+%.0:0.60.1.#)&)*+#!+,!&G+0*A*#&'!*#,&#)1!&#4!7+99(#*)D!7+#7.0#1!+,!&#+)-.0!

q1)+'.#!A.#.0&)*+#RH!7819'*3A<("*]*L".9"45I*CHF!``:c`H!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKL\cHL\HL\_!!



!

! KL_!

S,,*7.!+,!)-.!=-*'40.#R1!=+99*11*+#.0H!PKLKLQH!X5,51(514,9*(-,>(8%5)*=n>1*Ni%&1*HZb*0%-58(*,-'*58"*

4,&"*,-'*>&%5"451%-*(#(5"0H!-))61[NN>>>H+77H+0AH#nN&11.)1NE6'+&41NKLKLL\\b:S==:

U)&)*1)*7&'U#&61-+)KH64,!

SA'.F!=H!3HF!](G*#F!BH!=HF!k!U*.A'.0F!;H!=H!PKL\^QH!5-.!*96&7)!+,!)-.!4.%.'+69.#)&'!)*9*#A!+,!)0&(9&!

.@6+1(0.!+#!C5UB!1D96)+91!&#4!61D7-+1+7*&'!,(#7)*+#*#A!&9+#A!+'4.0!&4(')1H!

S"T"9%>0"-5,9*=(#48%9%.#I*_CP\\QF!K\c\:KKLLH!-))61[NN4+*H+0AN\LH\L^_N&LL^\c`a!

S'*%v#F!8H!PKLL^QH!=&)7-:(6!A0+>)-!&11.119.#)!*#!'+#A:).09!6-D1*7&''D!#.A'.7).4!&#4!.9+)*+#&''D!

&G(1.4!60.17-++'!&A.!9&'.!7-*'40.#H!7819'*3A<("*,-'*L".9"45I*GcP\QF!\L^:\L`H!

-))61[NN4+*H+0AN\LH\L\bN1L\Ma:K\^MPLKQLLa\^:b!!

S0&#A&!5&9&0*I*H!PKL\c&QH!Q,A1"(*,-'*4819'&"-*"-5"&1-.*+&,-.,*/,0,&121*4,&"H!

-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN&11.)1NE6'+&41N"G+():(1N;#,+09&)*+#:0.'.&1.1N1)&)1:

&G+():-+>:>.:>+0I:>*)-:7-*'40.#NJ&G*.1:&#4:7-*'40.#:.#).0*#A:S0&#A&:5&9&0*I*:7&0.H64,!

S0&#A&!5&9&0*I*H!PKL\cGQH!7,&"*,-'*>&%5"451%-*>,58$,#*.<1'"91-"(H!

-))61[NN60&7)*7.H+0&#A&)&9&0*I*HA+%)H#nN60.%*+(1:60&7)*7.:7.#)0.N1.0%*7.:6&)->&D1N7&0.:&#4:

60+).7)*+#N7&0.:&#4:60+).7)*+#:1.0%*7.:6&)->&D:A(*4.'*#.1N!

S0&#A&!5&9&0*I*H!PKL\c7QH!J0%51%-,9*,A<("H!-))61[NN60&7)*7.H+0&#A&)&9&0*I*HA+%)H#nN60&7)*7.:

&660+&7-N60&7)*7.:1)&#4&041N.#1(0.:1&,.)D:&#4:>.''G.*#AN4.,*#*)*+#1:+,:&G(1.:#.A'.7):&#4:

-&09N.9+)*+#&':&G(1.N!

S0&#A&!5&9&0*I*H!PKL\c4QH!E,019#*T1%9"-4"O*-))61[NN60&7)*7.H+0&#A&)&9&0*I*HA+%)H#nN60&7)*7.:

&660+&7-N60&7)*7.:1)&#4&041N.#1(0.:1&,.)D:&#4:>.''G.*#AN4.,*#*)*+#1:+,:&G(1.:#.A'.7):&#4:

-&09N,&9*'D:%*+'.#7.N!

S0&#A&!5&9&0*I*H!PKL\c.QH!L".9"45O*-))61[NN60&7)*7.H+0&#A&)&9&0*I*HA+%)H#nN60&7)*7.:

&660+&7-N60&7)*7.:1)&#4&041N.#1(0.:1&,.)D:&#4:>.''G.*#AN4.,*#*)*+#1:+,:&G(1.:#.A'.7):&#4:

-&09N#.A'.7)N!

S0&#A&!5&9&0*I*H!PKL\c,QH!X"P<,9*,A<("H!-))61[NN60&7)*7.H+0&#A&)&9&0*I*HA+%)H#nN60&7)*7.:

&660+&7-N60&7)*7.:1)&#4&041N.#1(0.:1&,.)D:&#4:>.''G.*#AN4.,*#*)*+#1:+,:&G(1.:#.A'.7):&#4:

-&09N1.@(&':&G(1.N!



!

! KL`!

S0&#A&!5&9&0*I*H!PKL\cAQH!X<A(5,-51,5"'*K1-'1-.(*%K*,A<("H!

-))61[NN+0&#A&)&9&0*I*HA+%)H#nN&11.)1NE6'+&41N"G+():(1N].6+0):&#4:0.'.&1.1NS;":

0.16+#1.1NKL\c\\\M:U(G1)&#)*&).4:,*#4*#A1:+,:&G(1.:&A&*#1):7-*'40.#:KLLL:KL\cHH64,!

S0&#A&!5&9&0*I*H!PKL\c-QH!/8"*/<15<1,*K&,0"$%&2*,-'*'%0,1-(O*

8))61[NN60&7)*7.H+0&#A&)&9&0*I*HA+%)H#nN7+0.:60&7)*7.N60&7)*7.:)++'1N)-.:)(*)(*&:,0&9.>+0I:&#4:

)++'1N)-.:)(*)(*&:,0&9.>+0I:&#4:4+9&*#1N�>-&):*1:)(*)(*&*

S0&#A&!5&9&0*I*H!PKLKL&QH!35*,*.9,-4")*=&"T,9"-4"*%K*8,&0*5%*4819'&"-*1-*L"$*d",9,-'H!

-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN&11.)1NE6'+&41N"G+():(1N].1.&07-NB&)&:&#&'D)*71:&#4:

*#1*A-)1N"):":8'&#7.:T&09:)+:=-*'40.#:*#:/.>:?.&'&#4H64,!

S0&#A&!5&9&0*I*H!PKLKLGQH!7,&"*,-'*>&%5"451%-*Z*(5,51(514(O*

-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN&G+():(1N0.6+0)1:&#4:0.'.&1.1N2(&0).0'D:0.6+0)N7&0.:&#4:

60+).7)*+#:1)&)*1)*71N!

S0&#A&!5&9&0*I*H!PKLK\QH!=8#(14,9*,A<("H!-))61[NN60&7)*7.H+0&#A&)&9&0*I*HA+%)H#nN60&7)*7.:

&660+&7-N60&7)*7.:1)&#4&041N.#1(0.:1&,.)D:&#4:>.''G.*#AN4.,*#*)*+#1:+,:&G(1.:#.A'.7):&#4:

-&09N6-D1*7&':&G(1.N!

S0&#A&!5&9&0*I*H!PKLKK&QH!=,&5-"&"'*4,&"H!-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN>+0I*#A:>*)-:

7-*'40.#N*#,+09&)*+#:,+0:60+%*4.01N6&0)#.0.4:7&0.N!

S0&#A&!5&9&0*I*H!PKLKKGQH!X,K"5#*%K*4819'&"-*1-*4,&")*3--<,9*&">%&5H!

-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN&11.)1NE6'+&41N"G+():(1NC.0,+09&#7.:&#4:

9+#*)+0*#AN1&,.)D:+,:7-*'40.#:*#:7&0.NKLK\:KKNS5:U&,.)D:;#:=&0.:KLKKH64,!

S0&#A&!5&9&0*I*H!PKLKK7QH!/8"*(5,51(514(H!-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN1(66+0):,+0:

,&9*'*.1N-+>:>.:1(66+0):>-&#&(N)-.:

1)&)*1)*71N�[ä[).@)}5-*1tKL*9&A.tKL*''(1)0&).1tKL)-&)t^"F>-+tK_%.tKL'*%.4tKL>*)-t

KL)0&(9&H!

S0&#A&!5&9&0*I*H!PKLK^QH!/#>"(*%K*4,&".1T1-.H!-))61[NN+0&#A&)&9&0*I*HA+%)H#nN7&0.A*%*#AN)D6.1:+,:

7&0.A*%*#AN!

S0&#A&!5&9&0*I*!"7)!\c`cN=-*'40.#j1!&#4!X+(#A!C.+6'.j1!V.'':G.*#A!"7)!\c`cH!

-))61[NN>>>H'.A*1'&)*+#HA+%)H#nN&7)N6(G'*7N\c`cNLLKMN'&).1)NBW3\M_L``H-)9'!



!

! KLc!

S0&#A&!5&9&0*I*!$%*4.#7.!=.#)0.H!PKL\`QH*7,&"*4%-51-<<0*@*%T"&(",(*j<&1('1451%-()*JT1'"-4"*A&1"KH!

-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN&11.)1NE6'+&41N"G+():(1N].1.&07-NW&).1):0.1.&07-N=&0.:

7+#)*#((9:+%.01.&1:O(0*14*7)*+#1:.%*4.#7.:G0*.,N=&0.:=+#)*#((9:S%.01.&1:f(0*14*7)*+#1:

$%*4.#7.:J0*.,H64,!

S1>&'4F!UH!THF!T.*'F!dHF!k!8+'4G.7IF!WH!PKL\LQH!T*1)+0D!+,!9&')0.&)9.#)!&#4!9.#)&'!-.&')-!60+G'.91!

*#!,+1).0!7-*'40.#[!"!0.%*.>!+,!)-.!'*).0&)(0.H!^%<&-,9*%K*="'1,5&14*=(#48%9%.#I*b`PaQF!MbK:M_KH!

-))61[NN4+*H+0AN\LH\Lc^NO6.61DNO16\\M!!

C&1n)+0F!$H!3HF!T+''*#A.0F!BH!UHF!;#I.'&1F!3HF!k!T&',+#F!/H!PKLLbQH!T.&')-!&#4!9.#)&'!-.&')-!1.0%*7.1!

,+0!7-*'40.#!*#!,+1).0!7&0.[!5-.!7.#)0&'!0+'.!+,!,+1).0!6&0.#)1H!7819'*?"9K,&"I*D`P\QF!^^:a_H!!

C&):T+0.#7nDIF!]HF!]&G*#+>*)nF!]H!8HF!]*7.F!"HF!k!5(7I.0:W.%*#F!"H!PKLLcQH!5-.!1.&07-!,+0!0*1I!&#4!

60+).7)*%.!,&7)+01!*#!7-*'4-++4!C5UB[!<0+9!%&0*&G'.1!)+!60+7.11.1H!;#!BH!J0+9F!]H!C&):

T+0.#7nDIF!k!fH!BH!<+04!P$41HQF!/&",51-.*5&,<0,51h"'*4819'&"-)*U1(2I*&"(191"-4"*,-'*&"4%T"&#O!

P66H!a\:_\QH!]+()'.4A.N5&D'+0!k!<0&#7*1!80+(6H!!

C&))+#F!3H!hH!PKL\\QH!S"T"9%>0"-5,9*"T,9<,51%-)*3>>9#1-.*4%0>9"P15#*4%-4">5(*5%*"-8,-4"*1--%T,51%-*

,-'*<("O!8(*'4,+04!C0.11H!!

C&))+#F!3H!hH!PKL\KQH!"!()*'*n&)*+#:,+7(1.4!&660+&7-!)+!7+#)0*G()*+#!&#&'D1*1H!JT,9<,51%-I*BDP^QF!^bM:

^__H!-))61[NN4+*H+0AN\LH\\__N\^ab^`cL\KMMcaK!

C.&01F!dH!=HF!k!<*1-.0F!CH!"H!PKLLaQH!$9+)*+#!(#4.01)&#4*#A!&#4!)-.+0D!+,!9*#4!&9+#A!9&')0.&).4!

7-*'40.#!*#!,+1).0!7&0.[!$%*4.#7.!+,!4.,*7*)1H!S"T"9%>0"-5*,-'*=(#48%>,58%9%.#I*BcP\QF!M_:baH!

-))61[NN4+*H+0AN\LH\L\_NULcaMa_cMLaLaLL^L!!

C.7+0&F!CH!fHF!d.11'.0F!]H!=HF!SjJ0*.#F!dHF!V-*).F!=H!]HF!V*''*&91F!fHF!T*0*6*F!$HF!$#A'*1-F!BHF!V-*).F!fHF!

k!T.00*7IF!3H!"H!PKLLbQH!$4(7&)*+#&'!&#4!.96'+D9.#)!+()7+9.1!+,!&4(')1!,+09.0'D!6'&7.4!*#!

,+1).0!7&0.[!].1(')1!,0+9!)-.!/+0)->.1)!<+1).0!=&0.!"'(9#*!U)(4DH!7819'&"-*,-'*;%<58*

X"&T14"(*U"T1"$I*GDP\KQF!\Mac:\M`\H!-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKLLbHLMHLL^!!

C.#7.F!BHF!V*'1+#F!=HF!k!=+#0&4*F!WH!PKL\^QH!50&(9&:*#,+09.4!7&0.H!;#!J-4#49%>"'1,*%K*(%41,9*$%&2!

P66H\:\aQH!/&)*+#&'!"11+7*&)*+#!+,!U+7*&'!V+0I.01!&#4!S@,+04!E#*%.01*)D!C0.11H!

-))61[NN4+*H+0AN\LH\Lc^N&70.,+0.Nc_`L\ccc_a`^cHL\^H\Lb^!



!

! K\L!

C.0*''&F!fH!WHF!/+00*1F!<H!THF!k!W&%*nn+F!$H!"H!PKLLKQH!$)-#*7*)DF!7(')(0.F!&#4!4*1&1).0!0.16+#1.[!

;4.#)*,D*#A!&#4!.@6'&*#*#A!.)-#*7!4*,,.0.#7.1!*#!C5UB!1*@!9+#)-1!&,).0!T(00*7&#.!"#40.>H!

^%<&-,9*%K*X%41,9*,-'*791-14,9*=(#48%9%.#I*GBP\QF!KL:MaH!

-))61[NN4+*H+0AN\LH\aK\NO176HK\H\HKLHKKMLM!

C.00DF!JH!BH!P\cc_QH!;#7(G&).4!*#!).00+0[!/.(0+4.%.'+69.#)&'!,&7)+01!*#!)-.!q7D7'.!+,!%*+'.#7.RH!;#!fH!

S1+,1ID!P$4HQF!7819'&"-I*#%<58*,-'*T1%9"-4")*/8"*(",&48*K%&*(%9<51%-(!P66H!\KM:\M`QH!

8(*'4,+04!C0.11H!!

C.00DF!JH!BH!P\cccQH!3.9+0*.1!+,!,.&01[!T+>!)-.!G0&*#!1)+0.1!&#4!0.)0*.%.1!)0&(9&)*7!.@6.0*.#7.1H!;#!fH!

8++4>*#!k!]H!"))*&1!P$41HQF!X>91-5"&"'*&"K9"451%-()*R0,."(*%K*58"*A%'#*1-*5&,<0,*P\1)!.4HF!66H!

c:^`QH!J&1*7!J++I1H!!

C.00DF!JH!BH!PKLL\&QH!5-.!#.(0+&07-.+'+AD!+,!7-*'4-++4!9&')0.&)9.#)[!5-.!#.(0+4.%.'+69.#)&'!7+1)1!

+,!&4%.01.!7-*'4-++4!.%.#)1H!;#!JH!8.,,#.0!P$4HQF!/8"*4%(5*%K*4819'*0,95&",50"-5)*?8%*>,#(o*

?"*,99*'%*P66H!\a:^_QH*<&9*'D!s*+'.#7.!&#4!U.@(&'!"11&(')!;#1)*)().H!*

C.00DF!JH!BH!PKLL\GQH!5-.!#.(0+4.%.'+69.#)&'!*96&7)!+,!%*+'.#7.!*#!7-*'4-++4H!;#!BH!U7-.)ID!k!$H!CH!

J.#.4.I!P$41HQF!/"P5A%%2*%K*4819'*,-'*,'%9"(4"-5*K%&"-(14*>(#481,5&#!P66H!KK\:K^`QH!

"9.0*7&#!C1D7-*&)0*7!C0.11H!!

C.00DF!JH!BH!PKLLKQH!=-*'4-++4!.@6.0*.#7.!&#4!)-.!.@60.11*+#!+,!A.#.)*7!6+).#)*&'[!V-&)!7-*'4-++4!

#.A'.7)!).''1!(1!&G+()!#&)(0.!&#4!#(0)(0.H!Q&,1-*]*N1-'I*bP\QF!_c:\LLH!

-))61[NN4+*H+0AN\LH\LK^N"[\L\baa_`KMba_!!

C.00DF!JH!BH!PKLLbQH!"66'D*#A!60*#7*6'.1!+,!#.(0+4.%.'+69.#)!)+!7'*#*7&'!>+0I!>*)-!9&')0.&).4!&#4!

)0&(9&)*n.4!7-*'40.#[!5-.!/.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71H!;#!/H!JH!V.GG!P$4HQF!

X%41,9*$%&2*>&,4514"*$158*4819'&"-*,-'*K,0191"()*?%&21-.*$158*5&,<0,51h"'*#%<58*1-*4819'*

$"9K,&"!P66H!K_:aKQH!8(*',+04!C0.11H!!

C.00DF!JH!BH!PKLL`QH!=-*'4!9&')0.&)9.#)[!"!#.(0+4.%.'+69.#)&'!6.016.7)*%.!+#!)-.!0+'.!+,!)0&(9&!&#4!

#.A'.7)!*#!61D7-+6&)-+'+ADH!;#!5H!CH!J.&(7-&*#.!k!UH!CH!T*#1-&>!P$41HQF!7819'*,-'*

,'%9"(4"-5*>(#48%>,58%9%.#!P66H!c^:\K`QH!T.#0D!V*'.D!k!U+#1!;#7H!

-))61[NN4*%*1*+#1G7H7&N1*).1N4.,&(')N,*'.1NB*%*1*+#1N/&#&*9+NC.00DÜC1D7-+6&)-+'+ADÜ=-&6).0Ü

L`Ü7-*'4:9&')0.&)9.#)H64,!



!

! K\\!

C.00DF!JH!BH!PKL\MQH!5-.!/.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71H!;#!dH!J0&#4)F!JH!BH!C.00DF!UH!

U.'*A9&#F!k!$H!50+#*7I!P$41HQF!R-K,-5*,-'*",&9#*4819'8%%'*0"-5,9*8",958)*7%&"*4%-4">5(*,-'*

491-14,9*>&,4514"!P66H!K\:^KQH!"9.0*7&#!C1D7-*&)0*7!C(G'*1-*#AH!

-))61[NN>>>H&66*H+0ANC0+4(7)1N=-*'4:&#4:"4+'.17.#):C1D7-*&)0DN;#,&#):&#4:$&0'D:=-*'4-++4:

3.#)&':T.&')-!!

C.00DF!JH!BHF!k!B+G1+#F!=H!WH!PKL\^QH!5-.!/.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71H!;#!fH!BH!<+04!k!=H!

"H!=+(0)+*1!P$41HQF!/&",51-.*4%0>9"P*5&,<0,514*(5&"((*'1(%&'"&(*1-*4819'&"-*,-'*,'%9"(4"-5()*

X41"-51K14*K%<-',51%-(*,-'*58"&,>"<514*0%'"9(O!P66H!KMc:KbLQH!8(*',+04!C0.11H!!

C.00DF!JHF!k!T&9G0*7IF!$H!PKLL`QH!5-.!/.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71H!/8"*^%<&-,9*%K*

X5&"-.58(@Q,("'*R-5"&T"-51%-(I*BcP^QF!^`:M^H!

-))61[NN>>>H0.1.&07-A&).H#.)N6(G'*7&)*+#NK^_^MbcabÜ5-.Ü/.(0+1.2(.#)*&'Ü3+4.'Ü+,Ü5-.0&

6.()*71!

C.00DF!JH!BHF!T&9G0*7IF!$H!CHF!k!C.00DF!]H!BH!PKL\bQH!"!#.(0+4.%.'+69.#)&'!6.016.7)*%.!&#4!7'*#*7&'!

7-&''.#A.1H!;#!]H!<+#A!k!]H!37]+D!P$41HQF!/&,-(&,41,9*,-'*1-5"&4%<-5&#*,'%>51%-()*7<95<&,9*

.<1',-4"*K%&*>&%K"((1%-,9(!P66H!\Kb:\a^QH!=+'(9G*&!E#*%.01*)D!C0.11H!

-))61[NN4+*H+0AN\LH_^\KN,+#A\_KaM!!

C.00DF!JH!BHF!k!C+''&04F!]H!P\cc`QH!T+9.+1)&1*1F!1)0.11F!)0&(9&F!&#4!&4&6)&)*+#[!"!#.(0+4.%.'+69.#)&'!

%*.>!+,!7-*'4-++4!)0&(9&H!7819'*,-'*3'%9"(4"-5*=(#481,5&14*791-14(*%K*L%&58*30"&14,I*cP\QF!

^^:a\H!-))61[NN4+*H+0AN\LH\L\bNU\Lab:Mcc^P\`Q^LKa`:Ö!

C.00DF!JH!BHF!C+''&04F!]H!"HF!J'&I'.DF!5H!WHF!J&I.0F!VH!WHF!k!s*A*'&#).F!BH!P\ccaQH!=-*'4-++4!)0&(9&F!

)-.!#.(0+G*+'+AD!+,!&4&6)&)*+#F!&#4!o(1.:4.6.#4.#)p!4.%.'+69.#)!+,!)-.!G0&*#[!T+>!o1)&).1p!

G.7+9.!o)0&*)1pH!R-K,-5*N"-5,9*W",958*^%<&-,9I*BaPMQF!K_\:Kc\H!-))61[NN4+*H+0AN\LH\LLKN\Lc_:

L^aaP\ccaKMQ\b[MÇK_\[[";B:;3TfKK`L\bLMLMÅ^HLH=SiK:J!

C.00DF!JH!BHF!k!Un&'&%*)nF!3H!PKL\_QH!/8"*A%#*$8%*$,(*&,1("'*,(*,*'%.)*3-'*%58"&*(5%&1"(*K&%0*,*4819'*

>(#481,5&1(5:(*-%5"A%%2)*?8,5*5&,<0,51h"'*4819'&"-*4,-*5",48*<(*,A%<5*9%((I*9%T"I*,-'*8",91-.!

P].%H!.4HQH!J&1*7!J++I1H!!

C-*''*61F!$H!WHF!C-*''*61F!$H!"HF!<*@1.#F!BH!;HF!k!V+',F!3H!3H!P\c_MQH!/8"*5",481-.@K,019#*8,-'A%%2!

PK#4!.4HQH!E#*%.01*)D!C0.11!+,!d&#1&1H!!



!

! K\K!

C*&A.)F!fH!P\cbKQH!=9,#I*'&",0(I*,-'*1015,51%-*1-*4819'8%%'H!3780&>:T*''H!!

C*-&9&F!WHF!U9*)-F!WH!5HF!$%&#1:=&96G.''F!5HF!d+-(:3+0A&#F!THF!=&9.0+#F!/HF!3&)&I*F!5HF!5.!/&#&F!

]HF!UI*66.0F!THF!k!U+()-.DF!dH!PKL\_QH!;#%.1)*A&)*#A!3Z+0*!&660+&7-.1!)+!)0&(9&!*#,+09.4!

7&0.H!^%<&-,9*%K*R-'1."-%<(*?"99A"1-.I*GP^QF!\`:^\H!-))61[NN-4'H-&#4'.H#.)N\LK`cN\\`La!!

C+0A.1F!UH!VH!PKL\\QH!/8"*>%9#T,.,9*58"%&#)*L"<&%>8#(1%9%.14,9*K%<-',51%-(*%K*"0%51%-(I*,55,480"-5I*

4%00<-14,51%-I*,-'*("9K@&".<9,51%-O!VH!VH!/+0)+#!k!=+96&#DH!

C0.1I*''F!THF!k!5+00.1F!]H!PKLLMQH!5-.!'.&0#*#A!4*9.#1*+#!+,!.%&'(&)*+#!(1.H!L"$*S1&"451%-(*K%&*

JT,9<,51%-I*GHHHP``QF!Ka:^_H!-))61[NN4+*H+0AN\LH\LLKN.%H\\`c!!

C0*7.F!fH!3HF!=-&9G.0'&*#F!CHF!W&#41%.0IF!fHF!k!].*4F!fH!PKLLcQH!d$$C!,+1).0:6&0.#)!)0&*#*#A!

*#).0%.#)*+#[!3+4.'!4.170*6)*+#!&#4!.,,.7)*%.#.11H!7819'*]*E,019#*X%41,9*?%&2I*B_F!K^^:KMKH!

-))61[NN4+*H+0AN\LH\\\\NOH\^ba:KKLbHKLLcHLLbK_H@!!

C(0%*1F!dH!JHF!=0+11F!BH!]HF!B&#1.0.&(F!BH!<HF!k!C&00*1F!UH!]H!PKL\^QH!50(1):G&1.4!0.'&)*+#&'!

*#).0%.#)*+#!P5J];Q[!"!1D1).9*7!&660+&7-!)+!7+96'.@!4.%.'+69.#)&'!)0&(9&H!7819'*]*;%<58*

X"&T14"(I*b_PMQF!^bL:^`bH!-))61[NN4+*H+0AN\LH\L`LNL\Mac^aÖHKL\^H`accLb!!

]&GDF!dH!WHF!]+*19&#F!8H!;HF!W&G.''&F!3H!THF!3&0)*#F!fHF!<0&'.DF!]H!=HF!k!U*961+#F!fH!"H!PKL\cQH!5-.!

'.A&7D!+,!.&0'D!&G(1.!&#4!#.A'.7)!,+0!1+7*&'!&#4!&7&4.9*7!7+96.).#7.!,0+9!7-*'4-++4!)+!

&4(')-++4H!7819'*S"T"9%>0"-5I*CHPaQF!\b`M:\_L\H!-))61[NN4+*H+0AN\LH\\\\N74.%H\^L^^!

]&#4'.F!3HF!$0#1)F!BHF!W.*17-F!<HF!k!B+'#*7&0F!UH!PKL\_QH!V-&)!9&I.1!,+1).0!7&0.01!)-*#I!&G+()!

2(*))*#Am!].7+99.#4&)*+#1!,+0!*960+%.4!0.).#)*+#!+,!,+1).0!7&0.01H!7819'*]*E,019#*X%41,9*

?%&2I*GGP^QF!\\_a:\\`bH!-))61[NN7+0.H&7H(IN4+>#'+&4N64,N`M`ML^c_H64,!

]&DF!BH!=H!PKL\\QH!"4%&#7.4!6'&D!)-.0&6D[!$11.#)*&'!7+#4*)*+#1F!I#+>'.4A.F!&#4!1I*''1!,+0!7-*'4!

60&7)*7.H!]+()'.4A.H!-))61[NN4+*H+0AN\LHM^KMNc_`LKL^`^_Kbc!!

].*4F!fHF!]+()F!3HF!5&(F!5H!3HF!k!U9*)-F!=H!PKL\_QH!/8"*4%9%-1(1-.*"-T1&%-0"-5)*3-*,"51%9%.#*%K*58"*

5&,<0,*%K*("559"&*4%9%-1(,51%-*,-'*9,-'*,91"-,51%-*%-*L.i1*/,8<*?8i-,<H!E#*%.01*)D!+,!

=&#).0G(0DH!-))61[NN>>>H7&#).0G(0DH&7H#nN9.4*&N4+7(9.#)1N#A&*:)&-(:0.1.&07-:7.#)0.N5-.:

=+'+#*1*#A:$#%*0+#9.#):::CB<:,*#&'H64,!



!

! K\^!

].*''DF!5HF!k!C'&)nF!WH!PKLLMQH!C+1):&4+6)*+#!1.0%*7.!#..41!+,!,&9*'*.1!>*)-!16.7*&'!#..41!7-*'40.#[!

E1.F!-.'6,('#.11F!&#4!(#9.)!#..41H!^%<&-,9*%K*X%41,9*X"&T14"*U"(",&48I*bHF!a\:b_H!

-))61[NN4+*H+0AN\LH\^LLNfL_c%^L#LMÜL^!!

]+G1)F!fHF!"091)0+#AF!3HF!k!B+''&04F!/H!PKL\\QH!=+96&0*#A!+()7+9.1!,+0!D+()-!1.0%.4!*#!)0.&)9.#)!

,+1).0!7&0.!&#4!)0.&)9.#)!A0+(6!7&0.H!^%<&-,9*%K*7819'*,-'*E,019#*X5<'1"(I*GHF!bcb:_LaH!

-))61[NN4+*H+0AN\LH\LL_N1\L`Kb:L\\:cMM_:K!!

]+A.01F!CHF!k!V.*11F!=H!PKLL_QH!5-.+0DáG&1.4!.%&'(&)*+#[!].,'.7)*+#1!).#!D.&01!+#H!L"$*S1&"451%-(*K%&*

JT,9<,51%-I*GHHcF!b^:`\H!-))61[NN4+*H+0AN\LH\LLKN.%HKKa!!

]+11F!UH!WHF!U-&09&:C&).'F!dHF!J0+>#F!$H!fHF!T(#))F!fH!UHF!k!=-&6'*#F!VH!<H!PKLK\QH!=+96'.@!)0&(9&!

&#4!)0&(9&:,+7(1.4!7+A#*)*%.:G.-&%*+0&'!)-.0&6D[!T+>!4+!)0&(9&!7-0+#*7*)D!&#4!C5UB!

60.1.#)&)*+#!&,,.7)!)0.&)9.#)!+()7+9.m!7819'*3A<("*,-'*L".9"45I*BBBF!\LM_^MH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKLKLH\LM_^M!!

]+)-F!UHF!/.>9&#F!$HF!C.'7+%*)nF!BHF!s&#!B.0!d+'IF!JHF!k!3&#4.'F!<H!UH!P\cc_QH!=+96'.@!C5UB!*#!

%*7)*91!.@6+1.4!)+!1.@(&'!&#4!6-D1*7&'!&G(1.[!].1(')1!,0+9!)-.!BU3:;s!,*.'4!)0*&'!,+0!

6+1))0&(9&)*7!1)0.11!4*1+04.0H!^%<&-,9*%K*/&,<0,514*X5&"((I*BHPMQF!a^c:aaaH!

-))61[NN4+*H+0AN\LH\LK^N&[\LKM`^_b\__b`!

]+('&#4F!JHF!k!s&*)-*&#&)-&#F!]H!PKL\`QH!=(9('&)*%.!60.%&'.#7.!+,!9&')0.&)9.#)!&9+#A!/.>!

?.&'&#4!7-*'40.#F!\cc`:KL\aH!30"&14,-*^%<&-,9*%K*=<A914*W",958I*BHDPMQF!a\\:a\^H!

-))61[NN4+*H+0AN\LHK\LaN&O6-HKL\_H^LMKa`!!

]+('&#4F!JHF!s&*)-*&#&)-&#F!]HF!V*'1+#F!BHF!k!C()#&9:T+0#1).*#F!$H!PKL\cQH!$)-#*7!4*16&0*)*.1!*#!

7-*'4-++4!60.%&'.#7.!+,!9&')0.&)9.#)[!$%*4.#7.!,0+9!&!/.>!?.&'&#4!G*0)-!7+-+0)H!30"&14,-*

^%<&-,9*%K*=<A914*W",958F!BHCPcQF!\Kaa:\Ka_H!-))61[NN4+*H+0AN\LHK\LaN"fCTHKL\cH^La\b^!

]+D1.F!BH!BHF!5-D.0F!JH!"HF!k!C&4A.))F!BH!PKL\bQH!=&%.&,0*"T,9<,51%-)*3-*1-5&%'<451%-*5%*,-*

"T1'"-4"@A,("'*,>>&%,48H!=.#A&A.!W.&0#*#AH!!

](G*#F!BH!=HF!B.##*1F!3H!<HF!k!J.7I-&9F!fH!=H!PKL\\QH!"()+G*+A0&6-*7&'!9.9+0D!,+0!1)0.11,('!.%.#)1[!

5-.!0+'.!+,!&()+G*+A0&6-*7&'!9.9+0D!*#!6+1))0&(9&)*7!1)0.11!4*1+04.0H!7%-(41%<(-"((*,-'*

7%.-151%-I*GHP^QF!`ML:`abH!-))61[NN4+*H+0AN\LH\L\bNOH7+#7+AHKL\\HL^HL\a!!



!

! K\M!

U&7-1.0F!=HF!d.''.0F!<HF!k!8+'4G.7IF!WH!PKL\_QH!=+96'.@!C5UB!&1!60+6+1.4!,+0!;=B:\\[!s&'*4&)*+#!+,!

&!#.>!4*1+04.0!*#!7-*'40.#!&#4!&4+'.17.#)1!&#4!)-.*0!0.16+#1.!)+!)0&(9&:,+7(1.4!7+A#*)*%.!

G.-&%*+0&'!)-.0&6DH!^%<&-,9*%K*7819'*=(#48%9%.#*,-'*=(#481,5&#I*`DPKQF!\bL:\b`H!

-))61[NN4+*H+0AN\LH\\\\NO766H\KbML!!

U&#A&'&#AF!=H!=HF!k!s&#AF!=H!PKL\_QH!;#).0A.#.0&)*+#&'!)0&(9&!*#!0.,(A..!,&9*'*.1[!"!1D1).9&)*7!

0.%*.>H!^%<&-,9*%K*R001.&,-5*N1-%&15#*W",958I*BCP^QF!_Ma:_aMH!

-))61[NN4+*H+0AN\LH\LL_N1\LcL^:L\b:LMcc:_!

U&0F!sH!PKL\\QH!B.%.'+69.#)&'!)0&(9&F!7+96'.@!C5UBF!&#4!)-.!7(00.#)!60+6+1&'!+,!BU3:aH!J<&%>",-*

^%<&-,9*%K*=(#48%5&,<0,5%9%.#I*GF!\:cH!-))61[NN4+*H+0AN\LH^MLKN.O6)H%K*LHabKKH!!

U&@.F!8H!/HF!$''*1F!JH!THF!k!J0+>#F!"H!JH!PKL\aQH!/&,<0,*(#(5"0(*58"&,>#*K%&*5&,<0,51h"'*4819'&"-*

,-'*5""-(!PK#4!.4HQH!8(*',+04!C0.11H!!

U7-..0*#A&F!3H!UHF!?.&#&-F!=H!THF!3D.01F!WHF!k!C()#&9F!<H!VH!PKLL^QH!/.>!,*#4*#A1!+#!&').0#&)*%.!

70*).0*&!,+0!C5UB!*#!60.17-++'!7-*'40.#H!^%<&-,9*%K*58"*30"&14,-*34,'"0#*%K*7819'*,-'*

3'%9"(4"-5*=(#481,5&#I*_GPaQF!ab\:a_LH!-))61[NN4+*H+0AN\LH\Lc_NL\H=-*HLLLLLMb`KKHcaMbMH\M!!

U7-+,*.'4F!8HF!k!J..IF!3H!PKLLcQH!80+>*#A!(6!*#!,+1).0!7&0.[!C0+%*4*#A!&!1.7(0.!G&1.!)-0+(A-!

&4+'.17.#7.H!7819'*]*E,019#*X%41,9*?%&2I*B_F!Kaa:KbbH!-))61[NN4+*H+0AN\LH\\\\NOH\^ba:

KKLbHKLL`HLLacKH@!!

U7+))F!fHF!s&0A-.1.F!BHF!k!3780&)-F!fH!PKL\LQH!"1!)-.!)>*A!*1!G.#)F!)-.!)0..!*#7'*#.1[!"4(')!9.#)&'!

-.&')-!7+#1.2(.#7.1!+,!7-*'4-++4!&4%.01*)DH!3&481T"(*%K*V"-"&,9*=(#481,5&#I*acPKQF!\\\:\\KH!

-))61[NN4+*H+0AN\LH\LL\N&07-A.#61D7-*&)0DHKLLcH\``!!

U-.&F!UH!$H!PKL\aQH!<*#4*#A!6&0&''.'1[!5-.!.@6.0*.#7.1!+,!7'*#*7&'!1+7*&'!>+0I.01!60+%*4*#A!&))&7-9.#):

G&1.4!)0.&)9.#)!)+!7-*'40.#!*#!,+1).0!7&0.H!791-14,9*X%41,9*?%&2*^%<&-,9I*_bP\QF!bK:_bH!

-))61[NN4+*H+0AN\LH\LL_N1\Lb\a:L\M:LM``:n!!

U*.A.'F!BH!fH!PKL\KQH!/8"*'"T"9%>1-.*01-')*W%$*&"9,51%-(81>(*,-'*58"*A&,1-*1-5"&,45*5%*(8,>"*$8%*$"*

,&"!PK#4!.4HQH!8(*',+04!C0.11H!!

U9&''F!UH!"HF!k!E))&'F!WH!PKLLaQH!"7)*+#:+0*.#).4!0.1.&07-[!U)0&).A*.1!,+0!.#A&A.4!17-+'&01-*6H!^%<&-,9*

%K*N,&&1,."*,-'*E,019#I*acPMQF!c^b:cM`H!-))61[NN4+*H+0AN\LH\\\\NOH\_M\:^_^_HKLLaHLL\`aH@!!



!

! K\a!

U6*#&nn+'&F!fHF!<+04F!fHF!?(7I.0F!3HF!%&#!4.0!d+'IF!JHF!U*'%&F!UHF!U9*)-F!UHF!k!J'&(1).*#F!3H!PKLLaQH!

U(0%.D!.%&'(&).1[!=+96'.@!)0&(9&!.@6+1(0.F!+()7+9.F!&#4!*#).0%.#)*+#!&9+#A!7-*'40.#!&#4!

&4+'.17.#)1H!=(#481,5&14*3--,9(I*b`F!M^^:M^cH!-))61[NN4+*H+0AN\LH^cK`NLLM`a_\^:KLLaLaL\:Lc!!

U60*#AF!JH!PKLL_QH!$%*4.#7.áG&1.4!60&7)*7.!*#!7'*#*7&'!61D7-+'+AD[!V-&)!*)!*1F!>-D!*)!9&)).01i!>-&)!D+(!

#..4!)+!I#+>H!^%<&-,9*%K*791-14,9*=(#48%9%.#I*abP_QF!b\\:b^\H!

-))61[NN4+*H+0AN\LH\LLKNO7'6HKL^_^!

U)&*#.1F!fHF!<&09.0F!$HF!k!U.'>D#F!fH!PKL\LQH!;96'.9.#)*#A!&!)-.0&6.()*7!).&9!6&0.#)*#A!&660+&7-!)+!

,+1).0*#A[!5-.!.@6.0*.#7.1!+,!+#.!*#4.6.#4.#)!,+1).0:7&0.!&A.#7DH!Q&151(8*^%<&-,9*%K*X%41,9*

?%&2I*_BPKQF!^\M:^^KH!-))61[NN4+*H+0AN\LH\Lc^NGO1>NG72LM^!

U)..#G&II.01F!"HF!%&#!4.0!U)..#F!UHF!k!80*.).#1F!TH!PKL\bQH!q5+!)&'I!+0!#+)!)+!)&'ImR[!<+1).0!D+()-j1!

.@6.0*.#7.1!+,!1-&0*#A!1)+0*.1!&G+()!)-.*0!6&1)!&#4!G.*#A!*#!,+1).0!7&0.H!7819'&"-*,-'*;%<58*

X"&T14"(*U"T1"$I*cBF!K:cH!-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKL\bH\LHLL`!!

U)..#G&II.01F!"HF!s&#!B.0!U)..#F!UHF!k!80*.).#1F!TH!PKL\_QH!5-.!#..41!+,!,+1).0!7-*'40.#!&#4!-+>!)+!

1&)*1,D!)-.9[!"!1D1).9&)*7!0.%*.>!+,!)-.!'*).0&)(0.H!791-14,9*7819'*,-'*E,019#*=(#48%9%.#*

U"T1"$I*GBF!\:\KH!-))61[NN4+*H+0AN\LH\LL_N1\Lab_:L\_:LKMb:\!!

U)0(*IF!"HF!$#1*#IF!fH!JH!3HF!k!W*#4&(.0F!]H!fH!WH!PKL\_QH!;!>+#j)!4+!$3B]ã!5-.!(1.!+,!)-.!å1'..6*#A!

4+A1å!9.)-+4!)+!+%.07+9.!7-*'40.#j1!0.1*1)&#7.!)+!$3B]!)-.0&6DH!^%<&-,9*%K*JNSU*=&,4514"*

,-'*U"(",&48I*BBPMQF!\bb:\`LH!-))61[NN4+*H+0AN\LH\`c\N\c^^:^\cbH\\HMH\bb!!

5&00.#:U>..#.DF!3H!PKL\LQH!;)j1!)*9.!)+!0.:)-*#I!9.#)&'!-.&')-!1.0%*7.1!,+0!7-*'40.#!*#!7&0.F!&#4!)-+1.!

&4+6).4!,0+9!7&0.H!791-14,9*7819'*=(#48%9%.#*,-'*=(#481,5&#I*B`PMQF!b\^:bKbH!

-))61[NN4+*H+0AN\LH\\__N\^ac\LMa\L^___LK!!

5&00.#:U>..#.DF!3H!PKL\^QH!"#!*#%.1)*A&)*+#!+,!7+96'.@!&))&7-9.#):!&#4!)0&(9&:0.'&).4!

1D96)+9&)+'+AD!&9+#A!7-*'40.#!*#!,+1).0!&#4!I*#1-*6!7&0.H!7819'*=(#481,5&#*]*W<0,-*

S"T"9%>0"-5I*__PbQF!_K_:_M\H!-))61[NN4+*H+0AN\LH\LL_N1\La_`:L\^:L^bb:@!!

5&00.#:U>..#.DF!3H!PKL\MQH!791-141,-Y(*.<1'"*5%*58"*3(("((0"-5*78"4291(5*("&1"()*X>"41,91h"'*0"-5,9*

8",958*0",(<&"(*K%&*4819'&"-*1-*4,&"H!]+()'.4A.H!!

5&00.#:U>..#.DF!3H!PKL\cQH!3.#)&'!-.&')-!170..#*#A!,+0!7-*'40.#!*#!7&0.!(1*#A!)-.!U)0.#A)-1!&#4!

B*,,*7(')*.1!h(.1)*+##&*0.!&#4!)-.!J0*.,!"11.119.#)!=-.7I'*1)1[!8(*4&#7.!,0+9!)-0..!#&)*+#&'!



!

! K\b!

1)(4*.1H!S"T"9%>0"-5,9*7819'*?"9K,&"I*BPKQF!\__:\cbH!

-))61[NN4+*H+0AN\LH\\__NKa\b\L^K\c`Kc_ab!!

5.*7-.0F!3H!THF!k!U&91+#F!fH!"H!PKL\bQH!"##(&'!0.1.&07-!0.%*.>[!$#4(0*#A!#.(0+G*+'+A*7&'!.,,.7)1!+,!

7-*'4-++4!&G(1.!&#4!#.A'.7)H!^%<&-,9*%K*7819'*=(#48%9%.#*,-'*=(#481,5&#I*`cP^QF!KM\:KbbH!

-))61[NN4+*H+0AN\LH\\\\NO766H\KaL_!!

5.*7-.0F!3H!THF!U&91+#F!fH!"HF!"#4.01+#F!=H!3HF!k!S-&1-*F!dH!PKL\bQH!5-.!.,,.7)1!+,!7-*'4-++4!

9&')0.&)9.#)!+#!G0&*#!1)0(7)(0.F!,(#7)*+#!&#4!7+##.7)*%*)DH!L,5<&"*U"T1"$(*L"<&%(41"-4"I*

BcP\LQF!baK:bbbH!-))61[NN4+*H+0AN\LH\L^`N#0#HKL\bH\\\!!

5.1I&F!fH!PKL\aQH!/8"&,>"<514*K%(5"&*4,&")*7819'*$"9K,&"H!

-))61[NNG.)).07&0.#.)>+0IH+0AN1*).1N4.,&(')N,*'.1N5-.0&6.()*7tKL<+1).0tKL=&0.tKL:tKL=-*'

4tKLV.',&0.H64,!

5-.!=-&4>*7I!50&(9&:;#,+09.4!UD1).91!C0+O.7)H!PKL\KQH!7&",51-.*5&,<0,@1-K%&0"'*4819'*$"9K,&"*

(#(5"0()*3*.<1'"*K%&*,'01-1(5&,5%&(O*

-))61[NN>>>H#7>>*H+0AN,*'.1N$%*4.#7.ÜJ&1.4Ü&#4Ü50&(9&:

;#,+09.4ÜC0&7)*7.N50&(9&Ü;#,+09.4Ü=VÜUD1).91Ü8(*4.H64,!

5-.!/.(0+1.2(.#)*&'!/.)>+0IH!PKLK\QH!LN/*5&,1-1-.*4"&51K14,51%-*K%&*1-'1T1'<,9(*=8,("*R*,-'*=8,("*

RR6///*>&%.&,0(H!-))61[NN#9)H7-*'4)0&(9&H+0AN=+#).#)NB+7(9.#)1N/35Ü;=ÜS%.0%*.>H64,!

5-*.'.9&##F!fH!<H!JHF!d&16&0*IF!JHF!dy#*AF!fHF!E#).0-*)n.#G.0A.0F!fHF!k!]+1#.0F!]H!PKLKKQH!"!1D1).9&)*7!

0.%*.>!&#4!9.)&:&#&'D1*1!+,!)0&(9&:,+7(1.4!7+A#*)*%.!G.-&%*+0&'!)-.0&6D!,+0!7-*'40.#!&#4!

&4+'.17.#)1H!7819'*3A<("*]*L".9"45I*Bb_F!\La`ccH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKLKKH\La`cc!!

5-+9&1F!3HF!k!C-*'6+)F!5H!PKLLcQH!E%(5"&1-.*,*4819':(*&"4%T"&#)*E,019#*>9,4"0"-5*K%&*5&,<0,51h"'*

4819'&"-H!f.11*7&!d*#A1'.D!C(G'*1-.01H!!

5-+0#G.00DF!5H!CHF!T.#0DF!dH!WHF!;0.'&#4F!5H!SHF!k!U9*)-F!=H!"H!PKL\LQH!5-.!7&(1&'!*96&7)!+,!

7-*'4-++4:'*9*).4!9&')0.&)9.#)!&#4!&4+'.17.#)!9&')0.&)9.#)!+#!.&0'D!&4(')!&4O(1)9.#)H!

^%<&-,9*%K*3'%9"(4"-5*W",958I*_aPMQF!^ac:^baH!

-))61[NN4+*H+0AN\LH\L\bNOHO&4+-.&')-HKLLcHLcHL\\!!



!

! K\_!

5*.0#.DF!"H!WHF!k!/.'1+#F!=H!"H!PKLLcQH!J0&*#!4.%.'+69.#)!&#4!)-.!0+'.!+,!.@6.0*.#7.!*#!)-.!.&0'D!

D.&01H!d"&%*/8&""I*bHPKQF!c:\^H!

-))61[NN>>>H#7G*H#'9H#*-HA+%N697N&0)*7'.1NC3=^_KKb\LN64,N#*-91:KK_L^^H64,!

5+99F!dH!P\c`_QH!;#).0%.#)*%.!*#).0%*.>*#A[!C&0)!;;H!].,'.@*%.!2(.1)*+#*#A!&1!&!9.&#1!)+!.#&G'.!1.',:

-.&'*#AH!E,019#*=&%4"((I*GaPKQF!\b_:\`^H!-))61[NN4+*H+0AN\LH\\\\NOH\aMa:a^LLH\c`_HLL\b_H@!!

5+6*)n.1F!fHF!80+%.F!5HF!3.D.0F!$H!$HF!C&#A0&)nF!UH!3HF!k!U60&A(.F!=H!3H!PKL\cQH!50&(9&:0.16+#1*%.!

7-*'4!>.',&0.!1.0%*7.1[!"!9*@.4!9.)-+41!1)(4D!&11.11*#A!1&,.)DF!1)&G*'*)DF!&#4!6.09&#.#7DH!

^%<&-,9*%K*7819'*7<(5%'#I*BaP^QF!Kc\:^\KH!-))61[NN4+*H+0AN\LH\L`LN\a^_cM\`HKL\cH\bL__cb!!

50.6&11+:80(''+#F!$H!PKL\^QH!B*,,.0.#7.1!&9+#A!.)-#*7!A0+(61!*#!)0&(9&!)D6.!&#4!C5UB!1D96)+9!

1.%.0*)DH!V&,'<,5"*X5<'"-5*^%<&-,9*%K*=(#48%9%.#I*B_F!\LK:\\KH!

-))61[NNO+(0#&'1H'*G0&0DH7+'(9G*&H.4(N*#4.@H6-6NA1O6N&0)*7'.N%*.>N\L``aNaM\M!!

5(0#.0F!VHF!k!3&74+#&'4F!8H!PKL\\QH!50.&)9.#)!,+1).0!7&0.!,+0!*960+%*#A!+()7+9.1!*#!7-*'40.#!&#4!

D+(#A!6.+6'.[!"!1D1).9&)*7!0.%*.>H!U"(",&48*%-*X%41,9*?%&2*=&,4514"I*GBPaQF!aL\:aK_H!

-))61[NN4+*H+0AN\LH\\__N\LMc_^\a\\MLLM^M!!

5(0#.DF!dHF!k!V*'4.9&#F!=H!PKL\bQH!3.#)&'!&#4!6-D1*7&'!-.&')-!+,!7-*'40.#!*#!,+1).0!7&0.O*="'1,5&14(I*

BbDPaQF!.KL\b\\\`H!-))61[NN4+*H+0AN\LH\aMKN6.41HKL\b:\\\`!

E#A&0F!3HF!J0+>#F!3HF!W*.G.#G.0AF!WHF!S)-9&#F!]HF!d>+#AF!VH!3HF!"091)0+#AF!3HF!k!8*'A(#F!fH!

PKLL_QH!E#*2(.!6&)->&D1!)+!0.1*'*.#7.!&70+11!7(')(0.1H!3'%9"(4"-4"I*_GP\bbQF!K`_:^\LH!!

E/;=$<H!PKL\cQH!W%$*,&"*4819'&"-*A"1-.*8,&0"'o!-))61[NN>>>H(#*7.,H+0AH#nN*#:#.>:n.&'&#4N1&,.:

7-*'4-++4!

s&77&F!fH!UH!PKLL`QH!J0.&I*#A!)-.!7D7'.!+,!&7&4.9*7!,&*'(0.!,+0!,+1).0!7-*'40.#!r!V-&)!7&#!)-.!17-++'1!

4+!)+!-.'6m!7819'&"-*,-'*;%<58*X"&T14"(*U"T1"$I*bHPcQF!\L`\:\L`_H!

-))61[NN4+*H+0AN\LH\L\bNOH7-*'4D+()-HKLL`HLKHLL^!!

%&#!4.0!d+'IF!JH!PKLLaQH!B.%.'+69.#)&'!50&(9&!B*1+04.0[!5+>&04!&!0&)*+#&'!4*&A#+1*1!,+0!7-*'40.#!

>*)-!7+96'.@!)0&(9&!-*1)+0*.1H!=(#481,5&14*3--,9(I*b`F!ML\:ML`H!

-))61[NN4+*H+0AN\LH^cK`NLLM`a_\^:KLLaLaL\:Lb!!

%&#!4.0!d+'IF!JH!PKL\MQH!/8"*A%'#*2"">(*58"*(4%&"H!C.#A(*#H!!



!

! K\`!

%&#!4.0!d+'IF!JHF!<+04F!fH!BHF!k!U6*#&nn+'&F!fH!PKL\cQH!=+9+0G*4*)D!+,!4.%.'+69.#)&'!)0&(9&!4*1+04.0!

PB5BQ!&#4!6+1):)0&(9&)*7!1)0.11!4*1+04.0[!<*#4*#A1!,0+9!)-.!B5B!,*.'4!)0*&'H!J<&%>",-*

^%<&-,9*%K*=(#48%5&,<0,5%9%.#I*BHP\QF!\:\^H!-))61[NN4+*H+0AN\LH\L`LNKLLL`\c`HKL\`H\abK`M\!!

%&#!4.0!d+'IF!JH!"H!PKLL_QH!5-.!4.%.'+69.#)&'!*96&7)!+,!7-*'4-++4!)0&(9&H!;#!WH!fH!d*09&D.0F!]H!

W.9.'1+#F!k!3H!J&0&4!P$41HQF!k-'"&(5,-'1-.*5&,<0,)*R-5".&,51-.*A1%9%.14,9I*491-14,9I*,-'*

4<95<&,9*>"&(>"451T"(O!P66H!KKM:KM\QH!=&9G0*4A.!E#*%.01*)D!C0.11H!

-))61[NN4+*H+0AN\LH\L\_N=JSc_`La\\aLLLL`HL\b!!

%&#!4.0!d+'IF!JH!"HF!CD#++1F!]H!UHF!=*77-.))*F!BHF!='+*)0.F!3HF!BR"#40.&F!VHF!<+04F!fH!BHF!k!5.*7-.0F!

3H!PKLLcQH!=&%>%(,9*5%*1-49<'"*,*'"T"9%>0"-5,9*5&,<0,*'1(%&'"&*'1,.-%(1(*K%&*4819'&"-*,-'*

,'%9"(4"-5(*1-*SXN@FH!-))61[NN7+96'.@)0&(9&H+0AN>6:7+#).#)N(6'+&41NKL\cNL^N=+96'.@:

50&(9&:].1+(07.:^:f+1.6-:U6*#&nn+'&H64,!

s&#!B++0#F!3H!k!=+##+''DF!3H!PKL\\Q!=+99.#)&0D[!5-.0&6.()*7!0.:6&0.#)*#A[!>-&)!4+.1!*)!)&I.m!

7819'&"-*3<(5&,91,I*baP^QF!\Lce\\KH!-))61[NN4+*H+0AN\LH\^_aNO7&1H^bH^H\Lc!

%&#!V.1)0-.#.#F!/HF!k!<0*)nF!$H!PKL\MQH!=0.&)*%.!&0)1!)-.0&6D!&1!)0.&)9.#)!,+0!7-*'4!)0&(9&[!"#!

+%.0%*.>H!/8"*3&5(*1-*=(#48%58"&,>#I*_BPaQF!aK_:a^MH!

-))61[NN4+*H+0AN\LH\L\bNOH&*6HKL\MH\LHLLM!!

s&#4*%.0.F!UHF!](1-+%*7-F!JHF!37d'*#4+#F!"HF!U(#F!UHF!V*#1'+>F!THF!k!3&'9F!dH!PKLKLQH!

R0>9"0"-51-.*58"*L"<&%("M<"-51,9*N%'"9*%K*/8"&,>"<514(*1-*/"--"(("")*=,&"-5*,-'*491-141,-*

>"&(>"451T"(H!-))61[NN>>>H2*7:&AH+0AN>6:7+#).#)N(6'+&41NKLKLN\LN/35J0*.,ÜLcKKKLH64,!

s*7)+0*&#!"G+0*A*#&'!=-*'4!=&0.!"A.#7DH!PKLL`QH!3A%&1.1-,9*4<95<&,9*4%0>"5"-4"*K&,0"$%&2H!

-))61[NN4.&4'D1)+0DH7+9N*791Ü4+71NK_acMMÜ&G+0*A*#&':7(')(0&':7+96.).#7.:,0&9.>+0IH64,!

V&*)&#A*!50*G(#&'H!PKLK\QH!W"*>i8,&,2"2"I*8"*&15%*$8,2,2p2p-.,*$8i&<,&<,)*+&,-.,*/,0,&121*

k&."-5*R-M<1&#H!

-))61[NN,+091HO(1)*7.HA+%)H#nN1.&07-NB+7(9.#)1NV5N>)ÜBS=Ü\_\LK_^LaNT.tKLC&-&0&I.I.

tKLVH64,!

V&').01F!dH!WHF!3+-&99.4F!UH!"HF!$%&#1:=&96G.''F!5HF!J.')0v#F!]H!$HF!=-&.F!BH!THF!k!B(0&#F!JH!

PKL\\QH!J+4*.1!4+#j)!O(1)!).''!1)+0*.1F!)-.D!).''!-*1)+0*.1[!$9G+4*9.#)!+,!-*1)+0*7&'!)0&(9&!



!

! K\c!

&9+#A!"9.0*7&#!;#4*&#1!&#4!"'&1I&!#&)*%.1H!S<*Q%1(*U"T1"$)*X%41,9*X41"-4"*U"(",&48*%-*

U,4"I*DP\QF!\_c:\`cH!-))61[NN4+*H+0AN\LH\L\_N1\_MKLa`@\\LLL\`@!!

V&)-.#F!=H!/HF!k!3&79*''&#F!TH!WH!PKL\^QH!=-*'40.#j1!.@6+1(0.!)+!*#)*9&).!6&0)#.0!%*+'.#7.[!;96&7)1!

&#4!*#).0%.#)*+#1H!=,"'1,5&14(*,-'*7819'*W",958I*BDP`QF!M\c:MKKH!

-))61[NN>>>H#7G*H#'9H#*-HA+%N697N&0)*7'.1NC3=^``_L`LN64,N67-\`M\cH64,!

V.*11F!=H!TH!P\cc_QH!5-.+0D:G&1.4!.%&'(&)*+#[!C&1)F!60.1.#)F!&#4!,()(0.H!L"$*S1&"451%-(*K%&*

JT,9<,51%-I*BCCcP_bQF!M\:aaH!-))61[NN4+*H+0AN\LH\LLKN.%H\L`b!!

V-*).,+04F!THF!37d.+#F!8HF!T&00*1F!3HF!B*9*#*7F!UHF!U*1I*#4F!BHF!k!U7-.(0.0F!]H!PKL\MQH!UD1).9:'.%.'!

*#).01.7)+0&'!'*#I&A.1!G.)>..#!)-.!9.#)&'!-.&')-!&#4!#+#:7'*#*7&'!1(66+0)!1.7)+01[!"!

2(&'*)&)*%.!1D1).9&)*7!0.%*.>H!3<(5&,91,-*]*L"$*d",9,-'*^%<&-,9*%K*=(#481,5&#I*_DP\LQF!`ca:

cLbH!-))61[NN4+*H+0AN\LH\\__NLLLM`b_M\MaM\b`^!!

V-+'.DF!fH!UH!P\c`_QH!$%&'(&G*'*)D!&11.119.#)[!B.%.'+6*#A!60+A0&9!)-.+0DH!L"$*S1&"451%-(*K%&*

=&%.&,0*JT,9<,51%-I*BCDcP^^QF!__:cKH!-))61[NN4+*H+0AN\LH\LLKN.%H\MM_!!

V+0'4!T.&')-!S0A&#*n&)*+#H!PKLLbQH!=&"T"-51-.*4819'*0,95&",50"-5)*3*.<1'"*5%*5,21-.*,451%-*,-'*

."-"&,51-.*"T1'"-4"H!

>>>H>-+H*#)N%*+'.#7.Ü*#O(0DÜ60.%.#)*+#N6(G'*7&)*+#1N%*+'.#7.N7-*'4Ü9&')0.&)9.#)N.#N!

V+0'4!T.&')-!S0A&#*n&)*+#H!PKL\^QH!V<1'"91-"(*K%&*58"*0,-,."0"-5*%K*4%-'151%-(*(>"41K14,99#*&"9,5"'*

5%*(5&"((H!

-))61[NN&661H>-+H*#)N*0*1NG*)1)0.&9N-&#4'.N\LbbaN`a\\cNc_`cKM\aLaMLbÜ.#AH64,iO1.11*+#*4}J

Lc_aK=<LM$bML<<_$=K\=<J"J<<<b<^m1.2(.#7.}\!

?&0#.A&0F!?HF!T&9G0*7IF!$H!CHF!C.00DF!JH!BHF!"n.#F!UH!CHF!k!C.).01+#F!=H!PKL\bQH!='*#*7&'!*960+%.9.#)1!

*#!&4+6).4!7-*'40.#!>*)-!,.)&'!&'7+-+'!16.7)0(9!4*1+04.01!)-0+(A-!#.(0+4.%.'+69.#)&''D!

*#,+09.4!7'*#*7&'!*#).0%.#)*+#[!"!6*'+)!1)(4DH!791-14,9*7819'*=(#48%9%.#*,-'*=(#481,5&#I*

GBPMQF!aa\:ab_H!-))61[NN4+*H+0AN\LH\\__N\^ac\LMa\bb^bM^`!!

?-&#AF!UHF!=+##.0F!"HF!W*9F!XHF!k!W.,9&##F!5H!PKLK\QH!50&(9&:*#,+09.4!7&0.!,+0!7-*'40.#!*#%+'%.4!

>*)-!)-.!7-*'4!>.',&0.!1D1).9[!"!9.)&:&#&'D1*1H!7819'*3A<("*,-'*L".9"45I*BGGF!\LaKcbH!

-))61[NN4+*H+0AN\LH\L\bNOH7-*&G(HKLK\H\LaKcb!!



!

! KKL!

?*.A'.0F!BH!PKL\\QH!/&,<0,514*"P>"&1"-4"*,-'*58"*A&,1-)*3*8,-'A%%2*K%&*<-'"&(5,-'1-.*,-'*5&",51-.*

58%("*5&,<0,51h"'*,(*4819'&"-!PK#4!.4HQH!"7&7*&!C(G'*1-*#AH!!

!



!

! KK\!

">>.*/6O!"G!PO'1>-.!M;2!D.>+&%!



!

! KKK!



!

! KK^!



!

! KKM!

!

!



!

! KKa!

">>.*/6O!SG!F=7d$!4DP"2P!C-'**6*0!2++-!3+&!2B.&'>.8%6(!D.(+11.*/'%6+*$!

!

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

/01"023! /%4)%#$45!6,.)-#,7$4!$(8!,()*#9*(*#$),-($4!)#$%&$:!6*$4,(9!)6#-%96!;%,48,(9!
7%4)%#$4!,8*(),)<:!7-((*7),-(!)-!=$&,4<!$(8!>6$($%:!)6*#$?*%),7!%.*!-=!
&%.,7!$(8!&-+*&*()!

! !
!
!
!

231@"'ABCD'EC! '(),&$7<!;$##,*#:!#*>$#8!(*%#-;,-4-9<!$(8!#*>$#8!;$.*8!;*6$+,-%#.:!
$))$76&*():!)6*#$?*%),7!)-%76!

! !
!
!
!

3FE32'3B/3! G*&-#<!$(8!4*$#(,(9:!*==*7).!-=!(*94*7)5!.*H%$4!$;%.*5!+,-4*(7*:!
(*%#-?4$.),7,)<:!%.*!-=!=-#&$4!)6*#$?<!$(8!&*8,7$),-(:!;#*$)6!>-#I!=-#!
#*9%4$),-(!

! !
!
!
!

@""0B3G3B"! J*6$+,-%#!.%??-#):!.)#*..!#*.?-(.*!K!6<?*#$#-%.$4!$(8!8,..-7,$),-(:!.*4=L
#*9%4$),-(!$(8!7-L#*9%4$),-(:!#*9%4$)*M#*4$)*M#*$.-(:!!7-((*7),-(!;*=-#*!
7-##*7),-(:!7-&?4,$(7*!+.!*(9$9*&*():!"/'!?#,(7,?4*.:!/EC!?#,(7,?4*.:!!!

! !
!
!
!

"2@0G@! BG"!?#,(7,?4*.!K!.*N%*(),$4!8*+)O5!=,#.)!PQQQ!8$<.5!.-7,$4!;#$,(5!
(*%#-?4$.),7,)<:!)<?*.!-=!)#$%&$!*.?O!7-&?4*H!)#$%&$!$8!.*7-(8$#<:!;#$,(!
-#9$(,.$),-(!K!R!&$S-#!$#*$.!$(8!)6*,#!=%(7),-(.:!@BC!$(8!6->!)#$%&$!
$==*7).!)6*!;-8<:!.)$)*L8*?*(8*()!=%(7),-(,(9!!

! !
!
!
!

3BT'2ABG3B"! C*(.-#<!?#-7*..,(95!CEU!$(8!@CU:!.*(.-#<!?#*=*#*(7*.!$(8!%.*!-=!
76*7I4,.).:!%.*!-=!+,.%$4.5!.76*8%4*.5!.*(.-#<!.?$7*.5!.*(.-#<!8,*)5!.-7,$4!
.)-#,*.5!&*&-#<!;-H*.5!V!2.!!

! !
!
!
!



!

! KKb!

">>.*/6O!4G!F&0'*6$'%6+*!@*3+&1'%6+*!HB..%!

!
"#!$%&'(&)*+#!+,!)-.! /.(0+1.2(.#)*&'!3+4.'!+,!5-.0&6.()*71!)+!8(*4.!50&(9& :

;#,+09.4!<+1).0!=&0.!*#!)-.!/.>!?.&'&#4!=+#).@) !
!

FD9"M@H"2@FM!@M7FD;"2@FM!H=PP2!
!
!
"#$%&'(!)&*'#+,(+$-!.-/!0-1+(.(+$- !
!
"#$%!&'($!)'*%+,-.'%!/"&)0!.1!.%2.-$+!-'!#,3-%$3!4.-5!6,3.7$!+$!8$-9!-5$!3$1$,3:5$39!,%+!
6,11$;! <%.2$31.-;! -'! :'%+*:-! 3$1$,3:5! .%-'! -5$! *1$! '=! -5$! >$*3'1$?*$%-.,@! 6'+$@! '=!
A5$3,#$*-.:1!4.-5.%!"&)B!!
!
A5.1! .%='3(,-.'%!15$$-!4.@@!C.2$!,%!'2$32.$4!,D'*-!45,-!-5$!1-*+;!.1!,D'*-!,%+!45,-! .-!(,;!
.%2'@2$! ='3! ;'*B! E@$,1$! -,7$! -.($! -'! 3$,+! -5$! 15$$-! :,3$=*@@;B! E@$,1$! ,17! *1! ?*$1-.'%1! .=!
,%;-5.%C!1$$(1!*%:@$,39!'3!.=!;'*!4.15!-'!7%'4!('3$!+$-,.@1B!!
!
A5$! #*3#'1$! '=! -5.1! 1-*+;! .1! -'! .%2$1-.C,-$! 45$-5$3! *1.%C! ,! -3,*(,F=':*1$+9!
%$*3'+$2$@'#($%-,@!:@.%.:,@!#3'D@$(F1'@2.%C!-''@9!-5$!>$*3'1$?*$%-.,@!6'+$@!'=!A5$3,#$*-.:1!
/>6A09!.1!$==$:-.2$!,%+!2.,D@$!-'!C*.+$!-5$3,#$*-.:!='1-$3!:,3$!.%!-5$!>$4!G$,@,%+!:'%-$H-B!A5$!
3$1$,3:5!4.@@!'::*3!4.-5.%!-5$!1$--.%C!'=!"&)B!A5$!,.(!'=!-5$!3$1$,3:5!.1!-'!$2,@*,-$!-5$!$==.:,:;!
'=!*1.%C!>6A!.%!-5$!5'($!1$--.%C!,1!4$@@!,1!-'!C,.%!,!+$$#$3!*%+$31-,%+.%C!'=!-5$!$H#$3.$%:$1!
'=!='1-$3!#,3$%-1!,%+!1':.,@!4'37$31!*1.%C!,%+!.(#@$($%-.%C!-5.1!('+$@B!!
!
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+,!5-.0&6.()*7!=&0.!

V-&)!&0.!)-.!7(00.#)!9&*#!
7-&''.#A.1!*#!9..)*#A!)-.!
)-.0&6.()*7!#..41!+,!7-*'40.#!*#!
ST<R1!7&0.m!
V-&)!&0.!)-.!7-&''.#A.1!*#!0+''*#A!
+()!/35!>*)-*#!ST<m!

E#4.01)&#4*#A!+,!.%&'(&)*+#!
7+#).@)!!

U(66+0)!].2(*0.4!,+0!
U(77.11,('!
;96'.9.#)&)*+#!+,!/35!

T+>!>*''!2(&'*)D!*#1(0&#7.!G.!
4.).09*#.4m!
V-&)!1(66+0)!*1!0.2(*0.4!,+0!1+7*&'!
>+0I.01!&#4!,+1).0!6&0.#)1m!

5+!A.#.0&).!)-.!60+A0&99.!
)-.+0D!+,!7-&#A.!7+96+#.#)1!
;4.#)*,D*#A!70*)*7&'!60+7.11.1!
&#4!+()7+9.1!

]+'.!+,!=(')(0.! V-&)!*1!/35R1!0+'.!*#!9..)*#A!)-.!
7(')(0&'!#..41!+,!7-*'40.#m!

;4.#)*,D*#A!70*)*7&'!60+7.11.1!
&#4!+()7+9.1!

!
qqe<"(51%-(*$199*A"*>8&,("'*5%*A"*%K*,*0%&"*1-K%&0,9*-,5<&"



!

# #KMb!

">>.*/6O!;G!H(+>6*0!;..%6*0!H811'&:!

!

U!A#;#/9#6!WXWX!
!
H%').B+-/.&$!
=&"("-5*

X! K@!ST<!9&#&A.01N&4%*1+01!*#%+'%.4!*#!+%.01..*#A!ST<R1!#&)*+#&'!7'*#*7&'!60&7)*7.!
,0&9.>+0I!&#4!1.0%*7.!4.'*%.0D!!

X! \@!ST<!9&#&A.0!*#!&!3Z+0*!7(')(0&'!&4%*1+0D!0+'.!*
!
"61$!+3!H%').B+-/.&!7+(8$!9&+8>!

\H! 8&*#!&#!(#4.01)&#4*#A!+,!)-.!%&0*+(1!1)&I.-+'4.01!*#%+'%.4!*#!)-.!60+A0&99.!!
KH! E#4.01)&#4*#A!)-.!.%&'(&)*+#!7+#).@)!>*)-!0.16.7)!)+!1)&I.-+'4.0!0.'&)*+#1-*61!&#4!60*+0*)*.1!
^H! B*17+%.0!)-.!*#,+09&)*+#!#..41!+,!)-.!1)&I.-+'4.01!
MH! E#4.01)&#4*#A!)-.!&*91!&#4!17+6.!)-&)!)-.!*96'.9.#)&)*+#!+,!/35!*1!)0D*#A!)+!9..)!e!

.1)&G'*1-*#A!&!(#*,D*#A!A+&'!
aH! E#4.01)&#4*#A!)-.!60+G'.9NA&6!)-.!*96'.9.#)&)*+#!+,!/35!*1!)0D*#A!)+!&440.11!
bH! 8.#.0&)*#A!&!60.'*9*#&0D!)-.+0D!+,!7-&#A.!&#4!'+A*7!&#&'D1*1e!>-&)!,&7)+01!+G1)0(7)!+0!

,&7*'*)&).!60+A0&9!1(77.11F!)-.!9.7-&#*191!)-&)!60+4(7.!7-&#A.F!&#4!G.#7-9&0I1!,+0!
60+A0&99.!1(77.11H!5-*1!&'1+!*#7'(4.1!)-.!&#).7.4.#)!7+#4*)*+#F!&#4!60+A0&99.!6&0)*7*6&#)!
60+,*'.H!!
!
!

S'()0&+8*/!
X! U)&0).4!(1*#A!/35!>*)-*#!S6.#!T+9.!<+(#4&)*+#!*#!KL\b!Pa!D.&01Q!e!LN/*X15"*7"&51K1"'!!
X! /35!-&1!G..#!(1.4!*#!^!>&D1[!

\H! /35!60*#7*6'.1!*#!40&,)*#A!<+1).0!C&0.#)!50&*#*#A!C0+A0&99.!e!=]$"5$!
KH! 50&*#*#A!1)&,,!*#!C-&1.!\!e!\a!1)&,,!&#4!\^L!0.6+0)1!P+,!>-*7-!,*,)..#!&0.!7+96'.).4!

>*)-!q)D6*7&''D!4.%.'+6.4R!7-*'40.#Q!
^H! U(66+0)*#A!1)&,,!&#4!,+1).0!6&0.#)1!&0+(#4!)-.!7+(#)0D!e!,+09*#A!)-.!G&1*1!,+0!&4%*7.!!

!
PJ'-8'%6+*!4+*%.O%!!

X! ;96'.9.#)*#A!5-.0&6.()*7!<+1).0!=&0.!>*)-*#!ST<!*#!+04.0!)+!*#70.&1.!'+#A.%*)D!+,!
6'&7.9.#)1!e!)-*1!*1!G&1.4!+#!0.1.&07-!4+#.!GD!&!1)&,,!9.9G.0H!!

X! <*#4*#A!&!5<=!9+4.'!)-&)!,*)1!*#!>*)-!+0A&#*1&)*+#&'!%&'(.1NG.'*.,1[!
- ! <&*)-:G&1.4!
- ! =(')(0&'!d&(6&6&!
- ! ;4.&!+,!/35!
- ! S,,.0*#A!-+6.!e!6&0)!+,!)-.!7(')(0.!+,!ST<!&#4!)-.!7&0.!+,!7-*'40.#!!

X! =(00.#)'D!)-.!=-*'4!&#4!"4+'.17.#)!U)0.#A)-1!&#4!/..41!P="/UQ!"11.119.#)!P70.&).4!GD!
T.#0D!WD+#1Q**1!G.*#A!(1.4!)+!&11.11!7-*'40.#!!

X! =+#1(').4!1.%.0&'!60+,.11*+#&'1!&#4!7(')(0&'!&4%*1+01F!&1!>.''!&1!3Z+0*!,+1).0!6&0.#)1!
0.A&04*#A!)0&(9&:*#,+09.4!7&0.!9+4.'1!)-&)!>+('4!G.!&660+60*&).!*#!)-.!ST<!7+#).@)!

X! =(00.#)!A&6!*#!(#4.01)&#4*#A!)-.!,+''+>!)-0+(A-!+,!)-.0&6.()*7!0.7+99.#4&)*+#1i!'*9*).4!
-(9&#!0.1+(07.1!e!)-*1!*1!*#!)-.!60+7.11!+,!G.*#A!&440.11.4!e!#+>!1.%.0&'!50&(9&!"4%*1+01!*#!
)-.!='*#*7&'!5.&9!

!
H%').B+-/.&!M../$!

\H! ;1!>-&)!*1!G.*#A!0.7+99.#4.4!G.*#A!*96'.9.#).4!e!&#4!*,!1+F!>-&)!&0.!)-.#!)-.!0.1(')1m!
;96'.9.#)&)*+#!,+''+>:)-0+(A-H!!

KH! T+>!4+!>.!.9G.4!)-*1!&)!&#!+0A&#*1&)*+#&'!'.%.'m!
^H! =(00.#)'D!#+!,+09&'*1.4!60+7.11!*#!/35!*96'.9.#)&)*+#!60+7.4(0.1!



!

# #KM_!

&H! 5-*1!*1!*4.#)*,*.4!&1!&!A&6!
GH! <+1).0!6&0.#)!&G*'*)D!&#4!4,>,415#!)+!.#A&A.m!!

MH! V-&)!4+.1!*)!)&I.!)+!1(66+0)!<+1).0!C&0.#)1!)+!60+%*4.!)-.0&6.()*7:*#,+09.4!7&0.m!$HAHF!
"(7I'&#4!80+(6!T+9.!,+0!1*G'*#A!A0+(61!e!1(66+0)!-&4!)+!G.!.@).#4.4!'+#A.0!)-&#!.@6.7).4H!
T+>!4+!>.!.#1(0.!,+1).0!6&0.#)1!0.9&*#!,+7(1.4!+#!&#4!*#).#)*+#&'!&G+()!)-.0&6.()*7!A+&'1F!
60&7)*7.1F!&#4!#&)(0.!+,!7&0.m!!

q/8"%&#*Z*K%(5"&*>,&"-5(*,&"*58"*,."-5(*%K*48,-."*
aH! T+>!4+!>.!PST<Q!1(66+0)!<C!&4.2(&).'D!&#4!-.'6!)-.9!*96'.9.#)!)-.0&6.()*7!

0.7+99.#4&)*+#1m!V-&)!>+0I1!&#4!-+>!7&#!>.!.#1(0.!*)!7+#)*#(.1m!
!

C&+0&'11.!g6$6+*^9+'-!f.,>6-""'*15*1(*5&#1-.*5%*,''&"((g**
5-.!&66'*7&)*+#!+,!/35!*#!)-.!7+#).@)!+,!S6.#!T+9.!<+(#4&)*+#F!&!1+7*&'!1.0%*7.!60+%*4.0!*#!/.>!
?.&'&#4F!1..I1!)+!&440.11!)-.!A&6!)-&)!.@*1)!*#!)-.!,+1).0!7&0.!16&7.!*#!).091!+,!9..)*#A!)-.!)-.0&6.()*7!
#..41!+,!7-*'40.#!*#!7&0.H!5-*1!*#7'(4.1!.1)&G'*1-*#A!&!1-&0.4!(#4.01)&#4*#A!G.)>..#!1+7*&'!>+0I.01F!
7'*#*7*&#1F!&#4!,+1).0!6&0.#)1!+,!)-.!.,,.7)1!+,!)0&(9&!+#!)-.!7-*'4!&#4!)-.*0!7+00.16+#4*#A!)-.0&6.()*7!
#..41H!/35!>&1!1.'.7).4!&1!&!)-.0&6.()*7!,+1).0!7&0.!9+4.'!+#!)-.!G&7I!+,!0.1.&07-!)-&)!1(AA.1).4!&!
5<=!9+4.'!>&1!#..4.4!)+!*#70.&1.!6'&7.9.#)!'+#A.%*)DF!)-&)!,*)1!*#)+!)-.!+0A&#*1&)*+#R1!A+&'1F!
I&(6&6&F!&#4!%&'(.1H!5-.!-+6.!*1!)-&)!*)!G.7+9.1!6&0)!+,!)-.!7(')(0.!+,!-+>!+(0!1)&,,F!+(0!,+1).0!
6&0.#)1F!>+0I!*#!60+%*4*#A!7&0.!,+0!7-*'40.#H!5-.!%*1*+#!+,!)-.!60+A0&99.!*1!)+!9..)!)-.!)-.0&6.()*7!
#..41!+,!7-*'40.#F!*#70.&1.!6'&7.9.#)!'+#A.%*)D!&#4!,+1).0!6&0.#)!0.1*'*.#7DF!&1!>.''!&1!*#70.&1*#A!1)&,,!
.@6.0)*1.!&#4!I#+>'.4A.H!!
!
C&.-616*'&:!2B.+&:!+3!4B'*0.!4+1>+*.*%$!!

X! N&'#;#+#&'!R-&+('(-&G!T*A-!&#4!7+96'.@!#..41!+,!7-*'40.#!*#!7&0.!4(.!)+!
&4%.01.!.@6.0*.#7.1N)0&(9&!)-&)!'.4!)+!)-.*0!.#)0D!*#!1)&).!7&0.F!60+A0&99.!
*96'.9.#)&)*+#!#+)!,+09&'*1.4F!'&7I!+,!+()7+9.!)0&7I*#AH!!

X! E)6'(;(.)&'!E6-4(*#O!=-*'40.#!*#!ST<!7(1)+4DF!L:\`DF!-*1)+0D!+,!
)0&(9&N&G(1.N*#).0A.#.0&)*+#&'!)0&(9&F!G&1.4!*#!,&9*'D!,+1).0!7&0.F!-*A-!#..41!
4(.!)+!.,,.7)!+,!)0&(9&!+#!4.%.'+69.#)N,(#7)*+#*#AH!!

X! R6('(;)*!E6-;#22#2G!=+#4(7)*#A!+,!/35!&11.119.#)1!GD!&770.4*).4!1)&,,!
9.9G.01F!0.7+99.#4&)*+#1!A*%.#F!*#).#1*%.!1(66+0)!P>..I'DN,+0)#*A-)'DQ!,0+9!
1)&,,!e!60.%.#)&)*%.!&660+&7-H!

X! B-+#6)'-62O!T(9&#!0.1+(07.1F!,*#&#7*&'!1(66+0)F!.#A&A.9.#)!,0+9!,+1).0!6&0.#)1!
P'*#I.4!>*)-!7&6&7*)D!&#4!0.1*'*.#7.!,&7)+01QF!1(66+0)!,0+9!17-++'F!/35!
7.0)*,*7&)*+#!60+7.11!4.'&D.4!4(.!)+!1)&,,!)*9.!7+#1)0&*#)1H!!

X! G%';-/#2!<L#&;5/)6M2!4-6!E6-:6)//#!"%;;#22=O!].4(7)*+#!*#!)0&(9&:0.'&).4!
#.A&)*%.!G.-&%*+(01i!6+1*)*%.!*96&7)!+#!6&0.#)&'!1)0.11F!0.1*'*.#7.F!&#4!>.'':
G.*#Ai!*#70.&1.!*#!,+1).0!6&0.#)R1!1.#1.!+,!0.>&04!0.A&04*#A!,+1).0*#Ai!
0.7+##.7)*+#!)+!7(')(0.N7(')(0&'!-.&')-!,+0!3Z+0*NC&1*,*I&!7-*'40.#i!*#70.&1.!*#!
1)&,,!P1+7*&'!>+0I.01RQ!&#4!,+1).0!6&0.#)1R!I#+>'.4A.!&#4!7+96.).#7.!*#!)0&(9&:
*#,+09.4!60+,.11*+#&'!60&7)*7.i!6+1*)*%.!*96&7)!+#!7-*'4!,(#7)*+#*#A!&#4!>.'':
G.*#A!&1!9.&1(0.4!GD!"==N"="!&#4!2(&'*)&)*%.!4&)&!e!1)0.#A)-:G&1.4!&660+&7-!
*96+0)&#)!)+!)-.!I&(6&6&!+,!ST<H!

!
H(+>.!+3!%B.!C&+0&'11.d$!D.'(B!

\H! =-*'40.#!*#!ST<R1!7(1)+4D!&)!)-*1!6+*#)!P&44*)*+#&'!A(&04*&#1-*6Q!e!0.7.*%*#A!,+09&'*1.4!
/35!&11.119.#)1!&#4!0.7+99.#4&)*+#1H!!

KH! S)-.0!7-*'40.#!*#!ST<R1!7&0.!e!/35!60*#7*6'.1!A(*4*#A!60+,.11*+#&'!60&7)*7.!!
!

! !



!

# #KM`!

">>.*/6O!MG!@*%.&J6.,!C&+%+(+-!PO'1>-.!

!

@*%.&J6.,!H(B./8-.G!7+$%.&!C'&.*%$^4'&.06J.&$!!

!"#$&(5&E(',%& F,#%.*()%& 4,":(%#&!"#$%#&

#'&$()*&+,+,-&

G"($+# ! ! ;*3#6'C#4%22#&%#*#2-442%#*H'C4#6'C)#J*&-26GJ'/4%)#.,-2<#*3<#,'L#

6'C#H%.*&%#*#J'/4%)#+*)%34m#

! ! ;*3#6'C#4%22#&%#*#2-442%#*H'C4#4,%#/C++')4#6'C#)%.%-1%<#'1%)#4,%#

2*/4#J%L#&'34,/m#

! ! _,*4#*)%#6'C)#J-)/4#4,'C(,4/#L,%3#6'C#4,-3V#*H'C4#4,%#

F%C)'/%fC%34-*2#O'<%2#'J#K,%)*+%C4-./m##

! ! ;*3#6'C#4%22#&%#'J#6'C)#%=+%)-%3.%#'J#H%-3(#-34)'<C.%<#4'#,-/#

&'<%2#'1%)#4,%#2*/4#J%L#&'34,/m##

`*2C-3(#C/%)N

%=+%)-%3.%#

;H:#'.$.*()%# ! ! _,*4#3%%</#<-<#6'C#,'+%#4,%#4,%)*+%C4-.#/C++')4#L'C2<#&%%4m#

_,*4#L%)%#6'C)#%=+%.4*4-'3/m#

! ! _,*4#*)%#4,%#%//%34-*2#.'&+'3%34/#'J#4,%)*+%C4-.#/C++')4#-3#6'C)#

'+-3-'3m&

`*2C-3(#C/%)N

%=+%)-%3.%#

4%8'/(#+,'$.*()I&

J)+#"%.$)+*)-&(5&

./#&4"*)'*:=#%&

D#/*)+&012#

! ! 5'L#<-<#C/-3(#FOK#*//-/4#6'C)#C3<%)/4*3<-3(#'J#4,%#.,-2<#-3#

6'C)#.*)%#*3<#4,%-)#.,*22%3(%/m#_*/#V3'L2%<(%#'J#4,%#.'3.%+4/#

C/%JC2m#$-<#4,%6#J*.-2-4*4%#*#<%%+%)#C3<%)/4*3<-3(#'J#6'C)#.,-2<m#

! ! $-<#4,%6#(C-<%#6'C#-3#%3(*(-3(#L-4,#4,%#.,-2<#-3#+*)4-.C2*)#C/%JC2#

L*6/m##

! ! _*/#FOK#%JJ%.4-1%#-3#*22'L-3(#6'C#4'#)%&*-3#J'.C//%<#'3#

+)'1-<-3(#4)*C&*N-3J')&%<#4,%)*+%C4-.#J'/4%)#.*)%m#EJ#/'a#,'Lm##

! ! $'%/#4,%#+)'.%//#-31'21%#%3'C(,#.2*)-46a#/'#6'C#V3'L#L,*4#4'#

<'m#

E<%34-J6-3(#

.)-4-.*2#

'C4.'&%/#

!%%#%%3#).&

4"('#%%#

! ! _,*4#L*/#6'C)#%=+%)-%3.%#'J#+)'1-<-3(#-3J')&*4-'3#J')#4,%#

*//%//&%34#)%+')4m#

E<%34-J6-3(#

.)-4-.*2#

+)'.%//%/#*3<#

-3J2C%3.-3(#

J*.4')/#

>).#"?#).*()%# ! ! _,*4#4,%)*+%C4-.#/C++')4#<-<#6'C)#.,-2<#)%.%-1%m#

! ! _%)%#4,%#.,'/%3#-34%)1%34-'3/#*#(''<#&*4.,#-3#6'C)#'+-3-'3m#

_,-.,#*.4-1-4-%/a#/4)*4%(-%/a#*3<#+)*.4-.%/#L%)%#C/%JC2a#L,-.,#

L%)%3T4m#

! ! 5'L#<-<#4,%#.,-2<#)%/+'3<#4'#4,%#.,'/%3#-34%)1%34-'3/m#

! ! _,*4#L%)%#4,%#.,*22%3(%/#-3#-&+2%&%34-3(#4,%#/%2%.4%<#

-34%)1%34-'3/#*4#,'&%#')#-3#4,%#.'&&C3-46m#

E<%34-J6-3(#

.)-4-.*2#

+)'.%//%/#*3<#

'C4.'&%/#



!

# #KMc!

! ! _%)%#4,%#)%.'&&%3<%<#-34%)1%34-'3/#.'&+*4-H2%#L-4,#6'C)#

2-J%/462%m#

7."#)-./%&(5&./*%&

1(+#=#

! ! _,*4#<'#6'C#H%2-%1%#*)%#4,%#/4)%3(4,/#'J#4,-/#*++)'*.,m##

! ! $-<#4,-/#&'<%2#&%%4#6'C)#3%%</#*/#*#J'/4%)#+*)%34#*3<#J*&-26m#

! ! EJ#C/-3(#4,-/#&'<%2#L*/#/C..%//JC2#-3h"#>L%22NH%-3(a#/4)%//a#

)%(C2*4-'3a#%3(*(%&%34@a#L,*4#L'C2<#6'C#*/.)-H%#-4#4'm#

E<%34-J6-3(#

.)-4-.*2#

+)'.%//%/#*3<#

V%6#&'<%)*4-3(#

J*.4')/#

K#$L)#%%#%&(5&

./*%&1(+#=#

! ! _,*4#3%%</#<-<#4,-/#&'<%2#J*-2#4'#&%%4m#

! ! _,*4#/-4C*4-'3GH%,*1-'C)/#<-<#4,%#&'<%2#3'4#,%2+#6'C#

C3<%)/4*3<G&*3*(%m#

! ! _,*4#L'C2<#6'C#.,*3(%#4'#&*V%#4,%#/C++')4#L')V#H%44%)#J')#6'C#

*3<#6'C)#J*&-26m#

E<%34-J6-3(#

.)-4-.*2#

'C4.'&%/#

M,=.,"## ! ! _,*4#<'%/#.C24C)%#&%*3#4'#6'C#')#4'#4,%#.,-2<m#

! ! $-<#FOK#/C..%%<#-3#&%%4-3(#4,%#.C24C)*2#3%%</#'J#4,%#.,-2<m#73<#

L,-.,#<-<3T4#-4m#5'L#<-<G<-<3T4#-4#&%%4#4,%/%#3%%</m#

! ! 7.4-1-4-%/#C/%<a#%"("a#P*+*#5*V*a#A%'a#L*-*4*a#V*)*V-*m##

E<%34-J6-3(#

.)-4-.*2#

'C4.'&%/#

M/$)-#%&

AD%#"?#+&*)&

M/*=+#

! ! $-<#6'C#'H/%)1%#*36#3'4-.%*H2%#.,*3(%/#-3#6'C)#.,-2<m#>:"("a#

%&'4-'3*2a#*3<#+,6/-.*2#)%(C2*4-'3a#'1%)*22#/%3/%#'J#/*J%46#-3#4,%#

.,-2<a#/4*H-2-46#/%.C)-46#*3<#.'33%.4%<3%//a#-3.)%*/%<#J*&-26a#*3<#
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.)-4-.*2#

'C4.'&%/#

M/$)-#%&

AD%#"?#+&$%&$&

E(%.#"&M$"#"#

! ! _,*4#,*1%#6'C)#%=+%)-%3.%/#H%%3#-3#)%2*4-'3#4'#+*)%34*2#/4)%//m##

! ! $-<#C/-3(#*#/4)C.4C)%<#4,%)*+%C4-.#&'<%2#)%<C.%#+*)%34*2#/4)%//m#

!

E<%34-J6-3(#

.)-4-.*2#

'C4.'&%/#

>3:=#3#).$.*()# ! ! _,*4#*)%#4,%#H*))-%)/#4'#-&+2%&%34-3(#/'&%#'J#4,%#-<%*/#*3<#
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JT,9<,51%-*E&,0"$%&2(*58,5*R-K%&0"'*58"*U"(",&48*S"(1.-***

PJ'-8'%6+*!H%'0.!TL.'*.!.%!'-Ni!WaWaU! PJ'-8'%6+*!CB'$.$!TD+:$.!.%!'-Ni!WaV[UN!

U)&A.!\[!U)&I.-+'4.0!U.'.7)*+#!&#4!;4.#)*,D*#A!
;#,+09&)*+#!/..41!

C-&1.!\[!/..41!"11.119.#)!

U)&A.!K[!$1)&G'*1-*#A!)-.!C0+A0&99.R1!U7+6.!
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!
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C&+I.(%!CB'$.$! !!!!!!PJ'-8'%6+*!C&6+&6%6.$!
C-&1.!\[!U)&I.-+'4.0!<+7(1!
80+(6!

!! U)&A.!\[!U)&I.-+'4.0!U.'.7)*+#!&#4!;4.#)*,D*#A!
;#,+09&)*+#!/..41!!

!! U)&A.!K[!$1)&G'*1-*#A!)-.!C0+A0&99.R1!U7+6.!&#4!=0*)*7&'!
C0+7.11.1!

!! U)&A.!^[!C0+4(7*#A!&!5-.+0D!+,!=-&#A.!
!! U)&A.!M[!C0+%*4*#A!B*0.7)*+#!,+0!<()(0.!$%&'(&)*%.!

"7)*%*)*.1!
!! /..41!"11.119.#)!

C-&1.!K[!C&0)*7*6&#)!;#).0%*.>1! !! U)&A.!K[!$1)&G'*1-*#A!)-.!C0+A0&99.R1!U7+6.!&#4!=0*)*7&'!
C0+7.11.1!

!! U)&A.!^[!C0+4(7*#A!&!5-.+0D!+,!=-&#A.!
!! C0+7.11!$%&'(&)*+#!
!! S()7+9.!$%&'(&)*+#!

C-&1.!^[!S()7+9.!3.&1(0.!! !! U)&A.!K[!$1)&G'*1-*#A!)-.!C0+A0&99.R1!U7+6.!&#4!=0*)*7&'!
C0+7.11.1!

!! U)&A.!^[!C0+4(7*#A!&!5-.+0D!+,!=-&#A.!
!! U)&A.!M[!C0+%*4*#A!B*0.7)*+#!,+0!<()(0.!$%&'(&)*%.!

"7)*%*)*.1!
!! S()7+9.!$%&'(&)*+#!

!

I'5(;20!5>+!1.6&0&).!.)-*71!&66'*7&)*+#1!>.0.!9&4.!)+!)-.!3&11.D!E#*%.01*)D!T(9&#!$)-*71!

=+99*))..!)-&)!7+00.16+#4.4!)+!4*,,.0.#)!6-&1.1!+,!)-.!0.1.&07-!60+O.7)[!&!'+>!0*1I!&66'*7&)*+#F!&#4!&!

,(''!&66'*7&)*+#H!5-.!.)-*71!&66'*7&)*+#!60+7.11!>&1!&!4.)&*'.4!&#4!0*A+0+(1!60+7.11!)+!.#1(0.!&!-*A-!

.)-*7&'! 1)&#4&04H! ;)! &'1+! *#7'(4*#A!9..)*#A!>*)-!ST<R1! '.A&'! ).&9! )+! .1)&G'*1-! 7+''&G+0&)*%.! .)-*7&'!

1)&#4&041H!!

A)')!N&)*72(20!!

=8,("*BO!B&)&!,0+9!)-.!1)&I.-+'4.0!,+7(1!A0+(6!>&1!&#&'D1.4!GD!70.&)*#A!&!1(99&0D!4+7(9.#)!

G&1.4!+#!)-.!.%&'(&)*+#!1)(4D!4.1*A#!4.170*G.4!&G+%.F!&#4!&#1>.0*#A!16.7*,*7!60+A0&99.!.%&'(&)*+#!



!

# #Kb\!

2(.1)*+#1!&1!+()'*#.4!GD!B.&#.!.)!&'H!PKLKLQH!5-*1!4+7(9.#)!>&1!)-.#!(1.4!)+!4.1*A#!C-&1.!K!&#4!C-&1.!

^!+,!)-.!0.1.&07-!1)(4DH!!

=8,("*GO!5-.!2(&'*)&)*%.!4&)&!*#!C-&1.!K!>&1!&660+&7-.4!*#4(7)*%.'D!&#4!,0+9!&#!.@6'+0&)+0D!

6.016.7)*%.!*#!+04.0!)+!9*#*9*1.!0.1.&07-.0!60.7+#7.6)*+#1H!T+>.%.0F!*#!'*#.!>*)-!9D!.6*1).9+'+A*7&'!

+0*.#)&)*+#!+,!70*)*7&'!0.&'*19F!*)!*1!G.'*.%.4!)-&)!)-.!4&)&!7&##+)!G.!7+4.4!*#!&#!.6*1).9+'+A*7&'!%&7((9!

&#4! )-&)! 0.1.&07-.01! 7&##+)! ,0..! )-.91.'%.1! .#)*0.'D! +,! )-.*0! )-.+0.)*7&'! &#4! .6*1).9+'+A*7&'!

6.016.7)*%.1! PJ0&(#! k! ='&0I.F! KL\cQH! 5-.! 4&)&! >&1! &#&'D1.4! (1*#A! 0.,'.@*%.! )-.9&)*7! &#&'D1*1F! *#!

6&0)*7('&0! J0&(#! &#4! ='&0I.R1! PKL\cQ! 1*@:1).6! 7*07('&0! 60+7.11! +,! )-.9&)*7! &#&'D1*1! )+! *4.#)*,D! &#4!

7+#1)0(7)! )-.!9&*#!)-.9.1!,0+9!)-.!7+#).#)!+,!)-.!*#).0%*.>1!6.0)&*#*#A!)+!)-.!.@6.0*.#7.1!+,!,+1).0!

6&0.#)1F! 1+7*&'! >+0I.01F! &#4! )0&(9&! &4%*1+01H! "! 70*)*7&'! 0.&'*1)! )-.+0.)*7&'! ,0&9.>+0I! *#,+09.4! )-.!

)-.9&)*7!&#&'D1*1!60+7.11F!>-*7-!+6.0&).1!(#4.0!)-.!&11(96)*+#!)-&)!)-.9&)*7&''D!&#&'D1*#A!9(')*6'.!

6&0)*7*6&#)1R!6.016.7)*%.1!.#&G'.!)-.!(#7+%.0*#A!+,!7+#%.0A.#)!6.016.7)*%.1!+,!&!7+99+#!0.&'*)DH!!

=8,("*bO!"!6&*0.4!1&96'.!):).1)!)-&)!7+96&0.!9.&#1!,0+9!)-.!1&9.!A0+(6!&)!4*,,.0.#)!)*9.1!>&1!

(1.4!*#!+04.0!)+!&#&'D1.!)-.!2(&#)*)&)*%.!4&)&!A&)-.0.4!,0+9!)-.!"11.119.#)!=-.7I'*1)!,+0!=-*'40.#!e!

U-+0)!<+09!P"==:U<Q!&#4!)-.!"11.119.#)!=-.7I'*1)!,+0!=-*'40.#!e!C'(1!P"==gQ!P5&00.#:U>..#.DF!

KL\MQH!J&1.'*#.!4&)&!>&1!1(99&0*1.4!(1*#A!1)&#4&04!4.170*6)*%.!1)&)*1)*71!*#7'(4*#A!9.&#1F!9.4*&#1F!

6.07.#)&A.1F!0&#A.1!&#4!1)&#4&04!4.%*&)*+#1!&1!&660+60*&).H!B*,,.0.#7.!*#!)!).1)!17+0.1!&#4!.,,.7)!1*n.1!

P$UQ!>&1!7+#1*4.0.4!>-.#!4.).09*#*#A!*,!1*A#*,*7&#)!*960+%.9.#)!+77(00.4F!>*)-!LHK!G.*#A!&!19&''!$UF!

LHa!&!9.4*(9F!&#4!LH`!&!'&0A.!$U!P=+-.#F!\ccKQH!5:17+0.1!&#4!+)-.0!4.170*6)*%.!1)&)*1)*71!>&1!0.6+0).4!

*#4*%*4(&''D!)+!A&*#!&!9+0.!9.&#*#A,('!(#4.01)&#4*#A!+,!.,,.7)1!&#4!+()7+9.1!4(.!)+!)-.!19&''!1&96'.!

1*n.!+,!)-.!1)(4DH!!

@#2%*'20!")! )-.! )*9.! +,! )-.!>0*)*#A! +,! )-*1! 7&1.! 1)(4D! )-.! 4&)&!>&1! *#! )-.! 60+7.11! +,! G.*#A!

&#&'D1.4F!)-(1!60.'*9*#&0D!,*#4*#A1!&0.!#+)!&%&*'&G'.H!!

!

2&'*$3.&'#-.!4+*(.>%$!#.%,..*!1:!D.$.'&(B!C&+I.(%!'*/!4-6*6('-!C&'(%6(.!

5-.! ,+''+>*#A! 1.7)*+#! >*''! 0.,'.7)! +#! )-.! 1I*''1! ;! -&%.! +G)&*#.4! &#4! )-.! &>&0.#.11! ;! -&%.!

4.%.'+6.4!4(0*#A!)-.!0.1.&07-!60+7.11!&#4!)-.!)0&#1,.0&G'.!#&)(0.!+,!)-.1.!1I*''1!)+!9D!7'*#*7&'!60&7)*7.H!

].,'.7)*+#1!>*''!7+%.0!)-.!+%.0'&6!G.)>..#!&#!.%&'(&)*+#!1)(4D!&#4!)-.!17*.#)*1):60&7)*)*+#.0!9+4.'F!)-.!

*96+0)&#7.! +,! )0&(9&:*#,+09.4! 60&7)*7.F! )-.! 4.%.'+69.#)! +,! 1I*''1! )+! ,&7*'*)&).! &#! 7+''&G+0&)*%.!

&660+&7-! )+! 7&0.F! &#4! )-.! *96+0)&#7.! +,! 3Z+0*:7.#)0*7! 7(')(0&'! 7+96.).#7D! &#4! 7(')(0&'! 1&,.)D! *#!

0.1.&07-!&#4!7'*#*7&'!60&7)*7.H!!

PJ'-8'%6+*! &.$.'&(B! '$! '! &.3-.(%6+*! +3! %B.! $(6.*%6$%R>&'(%6%6+*.&! *.O8$N! 3D! 0.1.&07-! (1.4! &!

60+A0&9! )-.+0D:40*%.#! &#4! ()*'*1&)*+#:,+7(1.4! .%&'(&)*+#! 9+4.'! >*)-*#! &#! .%&'(&G*'*)D! &11.119.#)!

,0&9.>+0IH!C0+A0&9!)-.+0D:40*%.#!.%&'(&)*+#!*1!7+#7.0#.4!>*)-!.@&9*#*#A!8%$!60+A0&99.1!60+4(7.1!

+()7+9.1! P"1)G(0D!k!W..(>F!KL\LQH!U)&I.-+'4.0!%*.>1!+,!-+>!&!60+A0&99.!60+4(7.1!7-&#A.1F!&1!

+66+1.4!)+!1+7*&'!17*.#7.!)-.+0D!&#4!+)-.0!,+091!+,!0.1.&07-!.%*4.#7.F!*1!60*+0*)*1.4H!E)*'*1&)*+#:,+7(1.4!

.%&'(&)*+#!,+7(11.1!+#!*#70.&1*#A!*#1)0(9.#)&'!()*'*)D!GD!*#%+'%*#A!60*9&0D!*#).#4.4!(1.01!*#!)-.!4.1*A#!



!

# #KbK!

+,!)-.!.%&'(&)*+#!PB.&#.!.)!&'HF!KLKLQH!;)!.#1(0.1!)-.!.%&'(&)*+#!4.1*A#!*1!1*)(&)*+#&''D!0.16+#1*%.!GD!

>+0I*#A!>*)-!1)&I.-+'4.01!)+!(#4.01)&#4!)-.!.%&'(&)*+#N+0A&#*1&)*+#&'!7+#).@)H!;)!*1!G&1.4!+#!)-.!*4.&!

)-&)!&660+&7-.1!>-*7-!*#7+06+0&).!7+''&G+0&)*%.!0.,'.7)*+#F!*#70.&1.!)-.!'*I.'*-++4!,+0!)0&#1,+09&)*+#&'!

+0A&#*1&)*+#&'!'.&0#*#A!&#4!60+7.11!(1.!)+!+77(0!PB.&#.!.)!&'HF!KLKLi!C0.1I*''!k!5+00.1F!KLLMQH!!

E1*#A!)-*1!.%&'(&)*+#!9+4.'!*#!9D!0.1.&07-!60+O.7)!-&1!*#1)*''.4!*#!9.!&#!&>&0.#.11!)+!)&I.!*#)+!

&77+(#)!7+#).@)(&'!,&7)+01!>-.#!(1*#A!&11.119.#)!&#4!)0.&)9.#)!&660+&7-.1!+()'*#.4!*#!)-.!'*).0&)(0.H!

;)! 4*0.7)'D! '*#I1! >*)-! )-.! .%*4.#7.:G&1.4! 9+4.'! +,! 60&7)*7.! &#4! '*.1! &)! )-.! #.@(1! +,! )-.! 17*.#)*1):

60&7)*)*+#.0! 9+4.'F! 7+#1+'*4&)*#A! 0.1.&07-! &#4! 7'*#*7&'! 60&7)*7.H! "1! )-.! 0.1.&07-! 9+4.'! 60*+0*)*1.1!

1)&I.-+'4.0!%+*7.1!&#4!.@6.0*.#7.1!*#!0.1.&07-!60*+0*)*.1F!)-*1!&660+&7-!7&#!&'1+!G.!&66'*.4!)+!7'*#*7&'!

60&7)*7.!GD!60*+0*)*1*#A!7'*.#)!60.,.0.#7.1!&#4!+0A&#*1&)*+#&'!0.1+(07.1!>-.#!4.1*A#*#A!)0.&)9.#)!6'&#1!

&#4!&660+&7-.1H!;)!70.&).1!16&7.!,+0!7+96'.@!1.))*#A1F!7'*.#)1F!&#4!60.1.#)&)*+#1F!&#4!7+#1*4.01!>-.)-.0!!

+(0!)-.+0*.1F!9+4.'1F!&#4!+()7+9.!0.1.&07-!.%*4.#7.!*1!0.'.%&#)!)+!)-.!60&7)*7&'!q0.&'!>+0'4R!7'*#*7&'!

1.))*#AH!!

2B.! 61>+&%'*(.!+3! %&'81'R6*3+&1./!>&'(%6(.N!C.0-&61! )-.!9+1)! 70*)*7&'! +%.0'&6!G.)>..#!9D!

0.1.&07-!1)(4D!&#4!4&*'D!7'*#*7&'!60&7)*7.!*1!&#!&>&0.#.11!+,!)-.!1*A#*,*7&#)!&#4!A'+G&'!'+#A:).09!*96&7)!

+,!)0&(9&!&70+11!)-.!'*,.16&#H!E#4.01)&#4*#A!)-.!)0&(9&!-*1)+0*.1!+,!)-.!7'*.#)1!;!>+0I!>*)-!A*%.1!70*)*7&'!

7+#).@)!)+!)-.!)0&O.7)+0D!+,!)-.*0!'*%.1!>-*7-!'.4!)+!1.%.0.!9.#)&'!4*1)0.11!&#4!%*+'.#)!+,,.#4*#AH!;!&9!

7+#,0+#).4! 4&*'D! >*)-! )-.! 7+'+11&'! *96&7)! +,! 7+96'.@! 7-*'4-++4! )0&(9&! >-*7-! *1! )-.! ,+7(1! +,! 9D!

4+7)+0&'! 0.1.&07-! 60+O.7)H! "! 0.7.#)! 1)(4D! GD! J.%&#! PKL\_Q! ,0+9! )-.! /.>! ?.&'&#4! B.6&0)9.#)! +,!

=+00.7)*+#1!*4.#)*,*.4!-*A-!0&).1!+,!'*,.)*9.!.@6+1(0.!)+!6+).#)*&''D!)0&(9&)*1*#A!.%.#)1!*#!)-.!60*1+#!

6+6('&)*+#F! >*)-! a_t! +,! 60*1+#.01! -&%*#A! .@6.0*.#7.4! 1.@(&'! &#4N+0! ,&9*'D! %*+'.#7.H! "4+6)*#A! &!

)0&(9&:*#,+09.4!7&0.!P5;=Q!&660+&7-!*#!9D!>+0I!*1!)-.0.,+0.!70*)*7&'!>-.#!,+09('&)*#AF!&11.11*#AF!&#4!

)0.&)*#A! 7'*.#)1H! 5;=! 7&#! G.! 4.,*#.4! ,(* r,* (5&"-.58(@A,("'* K&,0"$%&2* 58,5* 1(* .&%<-'"'* 1-* ,-*

<-'"&(5,-'1-.*%K*,-'*&"(>%-(1T"-"((*5%*58"*10>,45*%K*5&,<0,I*58,5*"0>8,(1h"(*>8#(14,9I*>(#48%9%.14,9I*

,-'*"0%51%-,9*(,K"5#*K%&*A%58*>&%T1'"&(*,-'*(<&T1T%&(I*,-'*58,5*4&",5"(*%>>%&5<-151"(*K%&*(<&T1T%&(*5%*

&"A<19'*,*("-("*%K*4%-5&%9*,-'*"0>%$"&0"-5s!PT+66.0F!J&11(IF!k!S'*%.)F!KL\LF!6H!`KQH!;#!60&7)*7.F!)-*1!

9.&#1!,+7(1*#A!+#!70.&)*#A!&!1.#1.!+,!1&,.)D!,+0!>-&*!*!).!+0&!4(0*#A!+(0!.#A&A.9.#)i!G.*#A!&>&0.!+,!

9D! 7(')(0&'! 6+1*)*+#&'*)D! &1! &! CZI.-&! &#4! (#4.0'D*#A! 1)0(7)(0&'! 6+>.0! 4D#&9*71! &)! 6'&D! P7(')(0&'!

-(9*'*)D!&#4!1&,.)DQi!60+9+)*#A!7-+*7.F!7+#)0+'F!&()+#+9D!&#4!1.',:4.).09*#&)*+#!GD!7+''&G+0&)*#A!>*)-!

9D!7'*.#)1!*#!7+#7.6)(&'*1*#A!)-.*0!60.1.#)*#A!*11(.1!&#4!4.).09*#*#A!)-.*0!)0.&)9.#)!)&0A.)1F!)&I*#A!*#)+!

&77+(#)!)-.*0!7(')(0&'!%&'(.1!&#4!(#4.01)&#4*#A1!P0&#A&)*0&Qi!0.9&*#*#A!1)0.#A)-1:G&1.4!>*)-!&!,+7(1!+#!

0.1*'*.#7.!P>&*0(&Qi!&4%+7&)*#A!,+0!)0&(9&:*#,+09.4!'.#1!*#!3B51i!&1!>.''!&1!%&'(*#A!)-.!60*#7*6'.!+,!

)0(1)>+0)-*#.11! P9&#&&I*Q! GD! G.*#A! 7+#1*1).#)! >*)-! &66+*#)9.#)! )*9.1F! &#4! 4*16'&D*#A! 7+96&11*+#!

)+>&041!9D!7'*.#)1F!0.A&04'.11!+,!)-.!!1.%.0*)D!+,!)-.*0!+,,.#4*#AH!!

C&6+&6%6$6*0! '! (+--'#+&'%6J.! '>>&+'(B! %+! >&+J6/6*0! ('&.N! 3D! 0.1.&07-! 1)(4D! &4+6).4! &#!

&7)*+#:+0*.#)&).4! 0.1.&07-! &660+&7-! *#! >-*7-! I#+>'.4A.! >&1! A.#.0&).4! &#4! 60&7)*7.! 60*#7*6'.1!

.1)&G'*1-.4! )-0+(A-! )-.! 7+''&G+0&)*%.! 6&0)#.01-*6! G.)>..#! )-.! 7+99(#*)DF! )-.! +0A&#*1&)*+#!



!

# #Kb^!

PST<N5Vd"Q! &#4! )-.! 0.1.&07-! ).&9N(#*%.01*)DH! 5-*1! 1I*''! >-*7-! ;! -&%.! 4.%.'+6.4! )-0+(A-+()! )-.!

0.1.&07-!60+O.7)F!0.9&*#1!&!,+7(1!*#!9D!4&*'D!7'*#*7&'!60&7)*7.H!V+0I*#A!>*)-*#!&!7+96'.@!9.4*7+:'.A&'!

1.))*#A!0.2(*0.1!1)0+#A!7+''&G+0&)*%.!1I*''1!>*)-!+)-.0!60+,.11*+#&'1!)+!.#1(0.!&!-*A-!.)-*7&'!1)&#4&04!+,!

7&0.H!"!7+99*)9.#)!)+!&!9(')*:4*17*6'*#&0D!&660+&7-!&#4!'.&0#*#A!)+!&44!%&'(.!)+!)-.!).&9!&1!&#!*#).0#!

61D7-+'+A*1)! -&1! G..#! 70*)*7&'! *#! 9D! 60+,.11*+#&'! 4.%.'+69.#)H! "1! 4(0*#A! 9D! 0.1.&07-! 60+O.7)F!

6&)->&D1F!7-&''.#A.1F!&#4!0.1+'()*+#1!&0.!7+#1)&#)'D! 0.%*.>.4! *#! )-*1!7+''&G+0&)*%.!&#4!7+99(#*)D:

+0*.#).4! &660+&7-H! $#A&A*#A! >*)-*#! &! 7+96'.@! 1D1).9! >*)-! 1)&I.-+'4.01! +#! %&0*+(1! 1D1).9! '.%.'1!

0.2(*0.1!,'.@*G*'*)DF!0.16+#1*%.#.11F!&#4!.,,.7)*%.!7+99(#*7&)*+#H!!!

;<+&6R(.*%&6(! (8-%8&'-! (+1>.%.*(:! '*/! (8-%8&'-! $'3.%:N! W&1)'DF! )-.! 4.%.'+69.#)! +,!

&>&0.#.11F!(#4.01)&#4*#AF!&#4!1I*''1!)+!>+0I!.,,.7)*%.'D!&#4!1&,.'D!>*)-!3Z+0*!*1!&!7.#)0&'!7+96+#.#)!

+,! 9D! 7'*#*7&'! 60&7)*7.! &#4! 0.1.&07-! .#4.&%+(01H! 5-*1! *1! *#! '*#.! >*)-! 5.! 5*0*)*! +! V&*)&#A*! )-&)!

&7I#+>'.4A.!3Z+0*R1!1)&)(1!&1!)&#A&)&!>-.#(&!&#4!)-.!50.&)D!0.16+#1*G*'*)*.1!)-&)!-&%.!)+!G.!(6-.'4!

>+0I*#A!,+0!)-.!=0+>#H!5-0+(A-+()!)-*1!D.&0!;!-&%.!-&4!)-.!60*%*'.A.!)+!>+0I!7'+1.'D!>*)-!&!7(')(0&'!

1(6.0%*1+0!>-+!-&%.!1(66+0).4!&#4!7-&''.#A.4!9.!)+!4.%.'+6!)-.!&>&0.#.11!&#4!1I*''1!)+!9+%.!G.D+#4!

7(')(0&'!7+96.).#7D!&#4!>+0I!)+>&041!)-.!)0&#1,+09&)*%.!7+#7.6)!+,!7(')(0&'!1&,.)DH!=(')(0&'!1&,.)D!

*#%+'%.1!&!70*)*2(.!+,!6+>.0!*9G&'&#7.1!&#4!1)0(7)(0&'!*#.2(&'*)*.1!>*)-*#!-.&')-7&0.!&#4!1+7*&'!1.0%*7.1!

&#4! 0.2(*0.1! 70*)*7&'! 1.',:0.,'.7)*+#! +,! 9D! +>#! 6+1*)*+#&'*)D! >*)-*#! )-.1.! 9+#+7(')(0&'! *#1)*)()*+#&'!

1D1).91!P=(0)*1F!KL\cQH!;#!9D!4&*'D!60&7)*7.!&#4!4(0*#A!9D!0.1.&07-!60+O.7)F!9D!&*9!*1!)+!&7I#+>'.4A.!

)-.!1+7*&'!&#4!-*1)+0*7&'!'&D.01!+,!&4%.01*)D!9D!7'*.#)1!9*A-)!-&%.!G..#!.@6+1.4!)+F!&#4!)-.!*96&7)!*)!

7&#!-&%.!+#!+(0!.#A&A.9.#)!P3.'Y#4.n!8(.%&0&!.)!&'HF!KLK\QH!C0&7)*7&''DF!)-*1!9.&#1!&4+6)*#A!&!'.#1!

>-.0.! ;!&9!&7)*%.'D!1)0*%*#A! )+!G(*'4!&! 1&,.!16&7.! ,+0!>-&*! *! ).!+0&!&#4! ,&9*'*.1!&#4!A0+(#4*#A!9D!

*#).0&7)*+#1!&1!&!0.1.&07-.0!&#4!7'*#*7*&#!*#!G(*'4*#A!&()-.#)*7!0.'&)*+#1-*61!&#4!7+##.7)*+#1!>*)-!7'*.#)1!

&#4!>-Z#&(!>*)-*#!&!7(')(0&''D!1&,.!9&##.0H!5-*1!&'1+!9.&#1!&7I#+>'.4A*#A!)-.!60+,+(#4!0+'.!7(')(0&'!

%&'(.1!&#4!G.'*.,1!-&%.!+#!,&9*'*.1R!*#).060.)&)*+#1!+,!)0&(9&!&#4!9.#)&'!-.&')-!4*,,*7(')*.1!P3.'Y#4.n!

8(.%&0&!.)!&'HF!KLK\QH!!

!

4+*(-8$6+*!

3D!*#).0#1-*6!)+!4&).!-&1!G..#!&!7-&''.#A*#A!G()!1*A#*,*7&#)'D!.#0*7-*#A!.@6.0*.#7.H!5-.0.!&0.!

9(')*6'.!7-&''.#A.1!*#%+'%.4!*#!&66'D*#A!&!17*.#)*1):,0&9.>+0I!&#4!.%*4.#7.:G&1.4!60&7)*7.!9+4.'!)+!

9D!60&7)*7.F!>-*7-!-&1!G..#!0.,'.7).4!+#!)-*1!7&1.!1)(4DH!;!-&%.!&'1+!4.%.'+6.4!1I*''1!4(0*#A!9D!4+7)+0&'!

0.1.&07-! 60+O.7)! )-&)! .#-&#7.! &#4! A0+(#4! 9D! 7'*#*7&'! 60&7)*7.H! 5-.! *#).0#1-*6! D.&0! *1! &! (#*2(.!

+66+0)(#*)D! )+! 7+#1+'*4&).F! *#).A0&).F! &#4! 4.%.'+6! 7'*#*7&'! 1I*''1! >*)-*#! &! .%*4.#7.:G&1.4! 60&7)*7.!

,0&9.>+0I!>-*'1)!-&%*#A!)-.!60*%*'.A.!)+!G.!1(6.0%*1.4!&#4!9.#)+0.4!GD!1.#*+0!7'*#*7*&#1H!3D!>+0I!

>*)-!9.#!G+)-!*#!60*1+#!&#4!&)!)-.!3&1+#!='*#*7!-&1!G..#!&!0.9&0I&G'.!.@6.0*.#7.!&#4!;!,..'!60*%*'.A.4!

)+!'*1).#!)+!)-.*0!1)+0*.1!&#4!1(66+0)!)-.9!&1!)-.D!>+0I!)+>&041!-.&'*#A!&#4!0.7+%.0DH!!

!

!



!

# #KbM!

D.3.&.*(.$!

"1)G(0DF!JHF!k!W..(>F!<H!WH!PKL\LQH!E#6&7I*#A!G'&7I!G+@.1[!3.7-&#*191!&#4!)-.+0D!G(*'4*#A!*#!

.%&'(&)*+#H!30"&14,-*^%<&-,9*%K*JT,9<,51%-I*bBP^QF!^b^:^`\H!

-))61[NN4+*H+0AN\LH\\__N\Lc`K\ML\L^_\c_K!

J.''*1F!3H!"HF!T(A-.1F!dHF!W.7I.#GDF!/HF!T&047&1)'.F!dH!"HF!C.0I*#1F!=HF!k!W+>.DF!TH!PKL\aQH!

3.&1(0*#A!9+0)&'*)D!&#4!)-.!G(04.#!+,!&4(')!4*1.&1.!&11+7*&).4!>*)-!&4%.01.!7-*'4-++4!

.@6.0*.#7.1!*#!$#A'&#4[!"!#&)*+#&'!1(0%.DH!^%<&-,9*%K*=<A914*W",958I*bcP^QF!MMa:MaMH!

-))61[NN4+*H+0AN\LH\Lc^N6(G9.4N,4(Lba!

J.%&#F!3H!PKL\_QH!/.>!?.&'&#4!60*1+#.01R!60*+0!.@6+1(0.!)+!)0&(9&H!=&,4514")*/8"*L"$*d",9,-'*

7%&&"451%-(*^%<&-,9F!`P\QH!].)0*.%.4!,0+9!

-))61[NN>>>H7+00.7)*+#1HA+%)H#nN0.1+(07.1N0.1.&07-NO+(0#&'N%+'(9.ÜaÜ*11(.Ü\ÜO('DÜKL\_N#.

>Ün.&'&#4Ü60*1+#.01Ü60*+0Ü.@6+1(0.Ü)+Ü)0&(9&!!

J0&(#F!sHF!k!='&0I.F!sH!PKL\cQH!].,'.7)*#A!+#!0.,'.@*%.!)-.9&)*7!&#&'D1*1H!e<,915,51T"*U"(",&48*1-*

X>%&5I*JP"&41("*,-'*W",958F!BBPMQF!a`c:ac_H!-))61[NN4+*H+0AN\LH\L`LNK\acb_bÖHKL\cH\bK``Lb!

=+-.#F!fH!P\ccKQH!U)&)*1)*7&'!6+>.0!&#&'D1*1H!7<&&"-5*S1&"451%-(*1-*=(#48%9%.14,9*X41"-4"I*BP^QF!c`:

\L\H!-))61[NN4+*H+0AN\LH\\\\N\Mb_:`_K\H.6\L_b`_`^!

=(0)*1F!$HF!f+#.1F!]HF!5*6.#.:W.&7-F!BHF!V&'I.0F!=HF!W+0*#AF!JHF!C&*#.F!UH!fHF!k!].*4F!CH!PKL\cQH!V-D!

7(')(0&'!1&,.)D!0&)-.0!)-&#!7(')(0&'!7+96.).#7D!*1!0.2(*0.4!)+!&7-*.%.!-.&')-!.2(*)D[!"!

'*).0&)(0.!0.%*.>!&#4!0.7+99.#4.4!4.,*#*)*+#H!R-5"&-,51%-,9*^%<&-,9*K%&*JM<15#*1-*

W",958F!BDP\QF!\:\_H!-))61[NN4+*H+0AN\LH\\`bN1\Kc^c:L\c:\L`K:!

B0*1I+F!fH!VHF!k!80&4DF!3H!BH!PKL\cQH!JT1'"-4"@A,("'*>&,4514"*1-*491-14,9*(%41,9*$%&2!PK#4!.4HQH!

U60*#A.0H!

B.&#.F!dH!WHF!B())+#F!THF!k!J(''.#F!CH!PKLKLQH!5-.+0.)*7&''D!*#).A0&)*%.!.%&'(&)*+#!60&7)*7.[!"!1).6:

GD:!1).6!+%.0%*.>!+,!&#!.7'.7)*7!.%&'(&)*+#!4.1*A#!60+7.11H!JT,9<,51%-I*GaP\QF!c`:\\`H!

-))61[NN4+*H+0AN\LH\\__N\^ab^`cL\c`aLKL\!

B(##F!$H!=HF!/*1-*9*F!dHF!C+>.01F!"HF!k!J0&4'.DF!JH!PKL\_QH!;1!4.%.'+69.#)&'!)*9*#A!+,!)0&(9&!

.@6+1(0.!&11+7*&).4!>*)-!4.60.11*%.!&#4!6+1):)0&(9&)*7!1)0.11!4*1+04.0!1D96)+91!*#!

&4(')-++4m!^%<&-,9*%K*=(#481,5&14*U"(",&48I*D_F!\\c:\K_H!

-))61[NN4+*H+0AN\LH\L\bNOHO61D7-*0.1HKL\bHLcHLLM!

<.'*))*F!sH!fHF!"#4&F!]H!<HF!/+04.#G.0AF!BHF!V*''*&91+#F!BH!<HF!U6*)nF!"H!3HF!$4>&041F!sHF!d+11F!3H!CHF!

k!3&0I1F!fH!UH!P\cc`QH!].'&)*+#1-*6!+,!7-*'4-++4!&G(1.!&#4!-+(1.-+'4!4D1,(#7)*+#!)+!9&#D!+,!

)-.!'.&4*#A!7&(1.1!+,!4.&)-!*#!&4(')1[!5-.!"4%.01.!=-*'4-++4!$@6.0*.#7.1!P"=$Q!U)(4DH!

30"&14,-*^%<&-,9*%K*=&"T"-51T"*N"'141-"I*B_PMQF!KMa:Ka`H!-))61[NN4+*H+0AN\LH\L\bNUL_Mc:

^_c_Pc`QLLL\_:`!

<'*7IF!EHF!%+#!d&04+0,,F!$HF!k!U).*#I.F!;H!PKLLMQH!3*4%0>,-1%-*5%*M<,915,51T"*&"(",&48H!U"8$!

C(G'*7&)*+#1H!



!

# #Kba!

<0.4.0*7+F!3HF!f&7I1+#F!"HF!J'&7IF!=HF!C&>1.DF!]HF!k!=+@F!"H!PKL\cQH!5&I.!)>+e;96'.9.#)*#A!&!

)-.0&6.()*7!1.0%*7.!,+0!7-*'40.#!>-+!-&%.!.@6.0*.#7.4!&G(1.!&#4!#.A'.7)[!J.D+#4!.%*4.#7.á

*#,+09.4!60&7)*7.H!7819'*3A<("*U"T1"$F!GDP^QF!KKa:K^cH!-))61[NN4+*H+0AN\LH\LLKN7&0HKab^!

80..#.F!WH]H!PKLK\QH!5-.!0.1.&07-:60&7)*7.!61D7-+)-.0&6D!>&01[!5-.!7&1.!+,!A0+(6!61D7-+)-.0&6D!*#!

)-.!)0.&)9.#)!+,!C5UBH!R-5"&-,51%-,9*^%<&-,9*%K*V&%<>*=(#48%58"&,>#I*cBP^QF!^c^:MK^H!

-))61[NN4+*H+0AN\LH\L`LNLLKL_K`MHKLK\H\`cLL``!

T&9G0*7IF!$H!CHF!J0&>#.0F!5H!VHF!C.00DF!JH!BHF!J0&#4)F!dHF!T+,9.*1).0F!=HF!k!=+''*#1F!fH!SH!PKL\cQH!

J.D+#4!)-.!"=$!17+0.[!$@&9*#*#A!0.'&)*+#1-*61!G.)>..#!)*9*#A!+,!4.%.'+69.#)&'!&4%.01*)DF!

0.'&)*+#&'!-.&')-!&#4!4.%.'+69.#)&'!+()7+9.1!*#!7-*'40.#H!3&481T"(*%K*=(#481,5&14*L<&(1-.I*

bGP^QF!K^`:KM_H!-))61[NN4+*H+0AN\LH\L\bNOH&6#(HKL\`H\\HLL\!

T&D#.1F!UH!=HF!J&0'+>F!BH!THF!k!/.'1+#:80&DF!]H!SH!P\cccQH!/8"*(41"-51(5@>&,45151%-"&)*U"(",&48*,-'*

,44%<-5,A1915#*1-*58"*,."*%K*0,-,."'*4,&"*PK#4!.4HQH!C.&01+#H!!

T+66.0F!$HdHF!J&11(IF!$HWF!k!S'*%.)F!fH!PKL\LQH!U-.').0!,0+9!)-.!1)+09[!50&(9&:*#,+09.4!7&0.!*#!

-+9.'.11#.11!1.0%*7.1!1.))*#A1H!/8"*+>"-*W",958*X"&T14"(*,-'*=%914#*^%<&-,9F!bP\QF!`L:\LLH!

].)0*.%.4!,0+9!-))61[NN>>>H-+9.'.11-(GH7&N1*).1N4.,&(')N,*'.1N7.#,4)-DH64,!!

W*'*.#,.'4F!UH!SHF!]*)17-.'F!WH!"HF!WD##F!UH!fHF!=&()*#F!]H!WHF!k!W&)n9&#F!]H!BH!PKL\^QH!V-D!9&#D!

7'*#*7&'!61D7-+'+A*1)1!&0.!0.1*1)&#)!)+!.%*4.#7.:G&1.4!60&7)*7.[!]++)!7&(1.1!&#4!7+#1)0(7)*%.!

0.9.4*.1H!791-14,9*=(#48%9%.#*U"T1"$F!bbP_QF!``^:cLLH!

3.'Y#4.n!8(.%&0&F!"H!3HF!W*#41)0+9!T.#0D1+#F!UHF!$'&9F!dHF!T*''.DF!=HF!37*#)*0.F!=HF!k!3+00*1F!dH!

PKLK\QH!=(')(0&''D!0.16+#1*%.!)0&(9&:*#,+09.4!1.0%*7.1[!"!9(')*'.%.'!6.016.7)*%.!,0+9!

60&7)*)*+#.01!1.0%*#A!W&)*#@!7-*'40.#!&#4!,&9*'*.1H!7%00<-15#*N"-5,9*W",958*^%<&-,9F!`cPKQF!

^Ka:^^cH!-))61[NN4+*H\LH\LL_N1\Lac_:LKL:LLba\:K!

3+'.*0+F!=H!PKL\`QH!=(')(0.!&#4!61D7-+6&)-+'+AD[!/.>!6.016.7)*%.1!+#!0.1.&07-F!60&7)*7.F!&#4!

7'*#*7&'!)0&*#*#A!*#!&!A'+G&'*n.4!>+0'4H!E&%-51"&(*1-*=(#481,5&#F!CF!^bbH!

-))61[NN4+*H+0AN\LH^^`cN,61D)HKL\`HLL^bb!

/&)*+#&'!;#1)*)().!,+0!T.&')-!&#4!=&0.!$@7.''.#7.!PKL\MQH!=(#48%(1(*,-'*(481h%>8&"-1,*1-*,'<95()*

=&"T"-51%-*,-'*0,-,."0"-5O!

-))61[NN>>>H#*7.H+0AH(INA(*4&#7.N7A\_`N7-&6).0N0.7+99.#4&)*+#1�-+>:)+:4.'*%.0:

61D7-+'+A*7&':*#).0%.#)*+#1!

S0&#A&!5&9&0*I*H!PKLKLQH!7,&"*,-'*>&%5"451%-*Z*(5,51(514(O*].)0*.%.4!,0+9*

-))61[NN>>>H+0&#A&)&9&0*I*HA+%)H#nN&G+():(1N0.6+0)1:&#4:0.'.&1.1N2(&0).0'D:0.6+0)N7&0.:&#4:

60+).7)*+#:1)&)*1)*71N!

C0.1I*''F!THF!k!5+00.1F!]H!PKLLMQH!5-.!'.&0#*#A!4*9.#1*+#!+,!.%&'(&)*+#!(1.H!L"$*S1&"451%-(*K%&*

JT,9<,51%-I*GHHHP``QF!Ka:^_H!-))61[NN4+*H+0AN\LH\LLKN.%H\\`c!

]+D1.F!BH!BHF!5-D.0F!JH!"HF!k!C&4A.))F!BH!PKL\bQH!=&%.&,0*"T,9<,51%-)*3-*1-5&%'<451%-*5%*,-*

"T1'"-4"@A,("'*,>>&%,48H!=.#A&A.!W.&0#*#AH!



!

# #Kbb!

U60*#AF!JHF!k!/.%*''.F!dH!PKL\\QH!$%*4.#7.:G&1.4!60&7)*7.!*#!7'*#*7&'!61D7-+'+ADH!;#!BH!TH!J&0'+>!

P$4HQF!/8"*+PK%&'*8,-'A%%2*%K*491-14,9*>(#48%9%.#!P66H!\K`e\McQH!S@,+04!E#*%.01*)D!C0.11H!

U).A.#A&F!fH!PKL\\QH!;1!9.)&:&#&'D1*1!)-.!6'&)*#(9!1)&#4&04!+,!.%*4.#7.m!X5<'1"(*1-*W1(5%&#*,-'*

=819%(%>8#*%K*X41"-4"*=,&5*7)*X5<'1"(*1-*W1(5%&#*,-'*=819%(%>8#*%K*Q1%9%.14,9*,-'*

Q1%0"'14,9*X41"-4"(F!_GPMQF!Mc_:aL_H!

5&00.#:U>..#.DF!3H!PKL\MQH!791-141,-Y(*.<1'"*5%*58"*3(("((0"-5*78"4291(5*("&1"()*X>"41,91h"'*0"-5,9*

8",958*0",(<&"(*K%&*4819'&"-*1-*4,&"H!]+()'.4A.H!!

5+#.''*F!3H!]HF!k!U-&6*0+F!BH!PKLKLQH!$@6.0*.#)*&'!I#+>'.4A.!*#!7'*#*7&'!9.4*7*#.[!E1.!&#4!

O(1)*,*7&)*+#H!/8"%&"514,9*N"'141-"*,-'*Q1%"5814(F!_BPKQF!b_:`KH!

V&04F!5HF!T&*AF!JH!BHF!k!37B+#&'4F!3H!PKLKKQH!50&#1'&)*#A!17*.#7.!*#)+!60&7)*7.!*#!7'*#*7&'!

61D7-+'+AD[!"!0.,+09('&)*+#!+,!)-.!.%*4.#7.:G&1.4!60&7)*7.!*#2(*0D!9+4.'H!/8"%&#*]*

=(#48%9%.#F!bGP^QF!ML\:MKKH!-))61[NN4+*H+0AN\LH\\__NLcac^aM^K\\Lac`\b!

!

!

!

!

!

!

!

!

!

!

!

!
!


