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$::3%&(.)!69';(97/.+!)'$3.0,5!24+/'!-//M,!$4!,().(4(:9.+!0(,'3%+($.!+$!+*/!:/.+'9;!:(+&!

^_QS'(/.!`!R3.+(.)+$.C!=G==a!9.0!-9;;L+$L-9;;!7/0(9!:$8/'9)/C!+*/!%$;(:/!$%/'9+($.!+$!:;/9'!

+*/!)'$3.0,!$.!=!?9':*!(.8$;8/0!*3.0'/0,!$4!$44(:/',!9.0!;/0!+$!\=!$44(:/',!1/(.)!+'/9+/0!1&!

9713;9.:/!%9'97/0(:,!^P.0/%/.0/.+!6$;(:/!#$.03:+!23+*$'(+&C!=G=Ia5!@/,%(+/!+*/!0/'(,(8/!

+$./!4'$7!,$:(9;!7/0(9!9.0!./-,!:*9../;,!$8/'!+*/!:$3',/!$4!+*/!:$.8$&C!+*/!7$8/7/.+!-9,!

$')9.(,/0!/.$3)*!+$!,/+!3%!9!;$)(,+(:9;!19,/!9.0!/.:97%!$.!69';(97/.+!)'$3.0,!4$'!./9';&!9!

7$.+*5!!

P!%9(0!:;$,/!9++/.+($.!+$!+*/!%'$+/,+!94+/'!9!:*9.:/!/.:$3.+/'!-(+*!+*/!:$.8$&!9,!+*/&!

790/!+*/('!-9&!4'$7!<93%$!+$!D9%(/'C!-*(:*!-9,!9!%$-/'43;!/J%/'(/.:/!03/!+$!+*/!*3)/!

.371/',!(.8$;8/05!P+!+$$M!7/!:;$,/!+$!9.!*$3'!+$!0'(8/!%9,+!+*/7!9,!+*/&!:97/!(.!+*/!$%%$,(+/!

0('/:+($.5!<-$!+*(.),!,+$$0!$3+!4$'!7/V!+*/!,().,!9.0!+*/!/.+*3,(9,7!-(+*!-*(:*!+*/&!-/'/!

0(,%;9&/0!1&!+*/!:$.8$&5!<*/!,().,!-/'/!%9,,($.9+/;&!%$;(+(:9;C!$4+/.!73:*!'/7$8/0!4'$7!+*/!

79(.,+'/97C!9.0!-98/0!-(+*!73:*!/.+*3,(9,7!1&!%9'+(:(%9.+,!$4!9;;!9)/,C!(.:;30(.)!,79;;!

:*(;0'/.5!<*/'/!,//7/0!+$!1/!9!0(,:$../:+!1/+-//.!+*/!%'$+/,+$',Q!,+9+/0!%$;(+(:9;!9(7,!-*/.!

+*/&!-/'/!/.:97%/0!$.!69';(97/.+!)'$3.0,C!9.0!+*/!,+$'(/,!(.!+*/!7/0(9!+*9+!:$8/'/0!+*/!

%'$+/,+!(.!0/'(,(8/!+/'7,5!<*(,!(.:;30/0!./-,!,+$'(/,!$4!,(++(.)!?/71/',!$4!69';(97/.+!

'/43,(.)!+$!:$7/!$3+!9.0!7//+!-(+*!+*/!%'$+/,+$',!9,!-/;;!9,!+*/!+*/.L6'(7/!?(.(,+/'!b9:(.09!

2'0/'.!0/:;9'(.)!+*/!$::3%9+($.!$4!69';(97/.+!)'$3.0,!-9,!.$+!9!;/)(+(79+/!%'$+/,+5!S&!+*/!

:;$,/!$4!+*/!$::3%9+($.Q,!4(.9;!09&C!+*/!6$;(:/!,3::/,,43;;&!:;/9'/0!+*/!)'$3.0,!94+/'!/9';(/'!

9++/7%+,!*90!49(;/0C!+*$3)*!+*/&!49:/0!,().(4(:9.+!'/,(,+9.:/!4'$7!%'$+/,+$',C!(.:;30(.)!

8($;/.+!:;9,*/,C!+*'$-.!%'$O/:+(;/,C!9.0!(.O3'(/,!+$!.37/'$3,!$44(:/',5!<*/!4(.9;!09&!)'(%%/0!



! c!

+*/!.9+($.Q,!9++/.+($.C!-(+*!0/0(:9+/0!./-,!13;;/+(.,!9.0!'/%/9+/0!:$.0/7.9+($.!$4!+*/!

%'$+/,+5!

<*/!:$.8$&!9.0!+*/!$::3%9+($.!%'/,/.+/0!9!,().(4(:9.+!,/:3'(+&!(,,3/!4$'!D/-!E/9;9.0!

(.!)/./'9;!9.0!N/;;(.)+$.!(.!%9'+(:3;9'5!@/,%(+/!+*/!0/'(,(8/./,,!$4!+*/!]9.+(L89JQ!;91/;!+*9+!

-9,!4'/>3/.+;&!9%%;(/0!+$!+*/!N/;;(.)+$.!6'$+/,+C!-*9+!P!,9-!03'(.)!7&!/.:$3.+/'!-(+*!+*/!

:$.8$&!1/++/'!'/4;/:+/0!+*/!%$;(+(:,!$4!+*/!4(.9;!09&!+*9.!0(0!89::(./!79.09+/,!,%/:(4(:9;;&V!

+*/!7/,,9)/,!:$.+9(./0!(.!$4!F()3'/!"V!"#$$%&'!"()*+$#!9.0!F()3'/!=V!,-!.,+*$'!

*$.#!&/#!0&(1$2!790/!7/!:$.,(0/'!+*9+!+*/!%$;(+(:9;!7$8/7/.+!9+!%;9&!79&!1/!;9')/'!

+*9.!+*/!89::(./!(,,3/5!<*/!/44/:+,!$.!+*/!N/;;(.)+$.!#S@C!-*/'/!%'$+/,+$',!:;9,*/0!-(+*!

-$'M/',!$.!+*/('!-9&!+$!-$'M!-/9'(.)!79,M,C!8($;/.+!;9.)39)/!+$-9'0!2'0/'.C!9.0!+*/!49:+!

+*/!$::3%9+($.!%$'+($.!$4!+*/!%'$+/,+!-9,!1'/9M(.)!,$:(9;!0(,+9.:(.)!'3;/,!:$.+(.3$3,;&!;/0!7/!

+$!:$.,(0/'!,+30&(.)!+*/!N/;;(.)+$.!6'$+/,+!+*'$3)*!+*/!%'$+/,+$',Q!$-.!-$'0,!9.0!,().,5!

:9%.&'%8&.!;.<9.,!

<*/!D/-!E/9;9.0!9:90/7(:!;(+/'9+3'/!$.!+*/!N/;;(.)+$.!6'$+/,+!(,!.$+!-/;;L

/,+91;(,*/05!?$,+!$4!+*/!7$,+!'/;/89.+!%(/:/,!-/'/!%31;(,*/0!(.!=G==C!.$+!;$.)!94+/'!+*/!

%'$+/,+!*90!4(.(,*/05!A9%M$+9!^=G==a!0/,:'(1/,!+*/!7/0(9!-*$!-/'/!4(;7(.)!+*'$3)*$3+!+*/!

%'$+/,+C!4$:3,(.)!$.!+*/!?d$'(!%/',%/:+(8/!$4!1/(.)!,*97/0!1&!4/;;$-!(-(!9+!+*/!%'$+/,+C!9.0!

0/,:'(1(.)!(+!9,!:$%%(.)!913,/!9.0!*98(.)!+*/('!7$'9;(+&!9.0!?d$'(0$7!>3/,+($./05!2.!

(.+'()3(.)!9./:0$+/!:97/!4'$7!<eDE!O$3'.9;(,+!A97!e$.!f/(,/.1/')C!-*$!-/.+!3.0/':$8/'!

(.+$!+*/!+*'$.)!$4!+*/!%'$+/,+5!R/!0/,:'(1/0!7$0/'9+/,!$3+!$3+.371/'(.)!/J+'/7(,+,C!&/+!9;,$!

'/:$3.+,!9.!(.:(0/.+!-*/'/!9.!(773./!:$7%'$7(,/0!/;0/';&!79.C!-*$!-9,!-/9'(.)!9!79,MC!

*90!4/;;$-!%'$+/,+$',!+'&(.)!+$!'(%!(+!$44!$4!*(7!3.+(;!e$.!f/(,/.1/')!*(7,/;4!(.+/'8/./05!<*(,!

7$1!7/.+9;(+&!)(8/,!3,!9!:;3/!+$!,$7/!$4!+*/!%$-/'43;!,$:(9;!4$':/,!%'/,/.+!9+!+*/!N/;;(.)+$.!

6'$+/,+C!-*(:*!:$3;0!;/90!+*/!]7$0/'9+/,Q!$4!+*/!)'$3%!+$!1/:$7/!/71$;0/./0!$'!'90(:9;(,/0!

1&!+*/!7$'/!/J+'/7/!%$;(+(:,!$4!,$7/!$4!+*$,/!%'/,/.+5!200(+($.9;;&C!+*/!%(/:/!$44/'/0!(.,()*+!



! "G!

(.+$!+*/!%'$+/,+Q,!0(,09(.!4$'!+'90(+($.9;!7/0(9C!,$7/+*(.)!+*9+!+'9.,:/.0/0!/8/.!1$.0,!

1/+-//.!,*9'/0!P-(C!-(+*!79.&!$4!+*/!7/0(9!%'/,/.+!1/(.)!9++9:M/0!1&!+*'$-.!$1O/:+,!9.0!

9::3,/0!$4!1/(.)!%9/0$%*(;/,5!P!1/;(/8/!1$+*!$4!+*/,/!$44/'/0!3,/43;!9'/9,!$4!(.,()*+!9,!+$!*$-!

+*/!N/;;(.)+$.!6'$+/,+!,//7/0!+$!1/!9;'/90&!(.!(+,!$-.!(.4$'79+($.!1311;/5!!

! !_QS'(/.!9.0!R3.+(.)+$.!^=G==a!1/:97/!$./!$4!+*/!7$,+!3,/43;!%(/:/,!$.!+*/!

N/;;(.)+$.!6'$+/,+!1/:93,/!(+!+9:M;/0!+*/!7$8/7/.+!9,!+*/!%$+/.+(9;!/7/')/.:/!$4!9.!9;+L'()*+!

,+'9.0!$4!%$;(+(:,!+*9+!*90!(.+/'.9+($.9;!%9'9;;/;,5!200(+($.9;;&C!(+!%'$8(0/0!3,/43;!(.,()*+!(.+$!

+*/!+/7%$'9;!.9+3'/!$4!+*/!$::3%9+($.!%*9,/!(.!N/;;(.)+$.V!4'$7!+*/!$1,/'8/'Q,!^./9'1&!

:(+(g/.,!9.0!7/0(9a!%/',%/:+(8/C!+*/&!-/.+!4'$7!,//(.)!+*/!$::3%9+($.!9,!9!.3(,9.:/!+*9+!

-$3;0!>3(:M;&!'3.!$3+!$4!,+/97C!+$!-$''&(.)!91$3+!+*/!%$+/.+(9;!(7%9:+,!9.0!0/49:/7/.+!$4!

69';(97/.+!)'$3.0,!9.0!+*'/9+,!+$!+*/('!,94/+&5!F'$7!+*/('!$1,/'89+($.,!34!+*/!%'$+/,+$',C!+*/&!

,9-!9!:*9.)/!4'$7!+*/!9.+(L89::(.9+($.!,+9.:/!(.+$!9.+(L)$8/'.7/.+C!:$.,%('9+$'(9;!;9.)39)/!

+*9+!+*'/9+/./0!%31;(:!$44(:(9;,5!_QS'(/.!`!R3.+(.)+$.!9;,$!4$:3,/0!$.!+*/!0/:/.+'9;(,/0!

.9+3'/!$4!+*/!%'$+/,+!9.0!(.4()*+(.)C!,9&(.)!+*9+!(+!;9:M/0!9!<'37%(9.!$'!S$;,$.9'$!+&%/L

4()3'/5!<*(,!$1,/'89+($.!;/0!7/!+$!(.8/,+()9+/!+*/!;/90/',*(%!>3/,+($.!7$'/!0//%;&!)(8/.!7&!

$-.!09+9!,*$-/0!+*/!,().(4(:9.+!%'/,/.:/!$4!<'37%!$.!+*/!,().,!9.0!4;9),!%'/,/.+C!9.0!*(,!

'$;/!9,!+*/!:$77$.!9.+(L/,+91;(,*7/.+!4()3'/!$4!-$',*(%!(.!9;;!+*/!4$'/().!9.+(L)$8/'.7/.+!

49,:(,+!7$8/7/.+,!4$;;$-(.)!#$8(05!!

! <*/!;9,+!3,/43;!%(/:/!$4!D/-!E/9;9.0!9:90/7(:!;(+/'9+3'/!$.!+*/!N/;;(.)+$.!6'$+/,+!

:97/!4'$7!#;9'M!^=G==aC!9!.$+/0!9.+(L49'L'()*+!'/,/9':*/'!-*$!*9,!%31;(,*/0!9!1$$M!$.!+*/!

'$;/!$4!+*/!49'L'()*+!(.!D/-!E/9;9.05!R(,!%(/:/!(.:;30/0!9.!$3+;(./!$4!+*/!564376!$4!+*/!

N/;;(.)+$.!6'$+/,+C!%'$8(0(.)!9!89;391;/!:$3.+/'%$(.+!+$!_QS'(/.!9.0!R3.+(.)+$.!^=G==a!1&!

,*$-(.)!+*9+C!/8/.!(.!+*/!87696:;<=!-//M,!1/4$'/!+*/!:$.8$&!1/)9.C!$.;(./!:*9+!9.0!

#$3.+/',%(.!?/0(9!-9,!9;'/90&!:9;;(.)!4$'!+*/!:(+(g/.Q,!9''/,+!$4!%31;(:!$44(:(9;,C!(.:;30(.)!

+*/.L?(.(,+/'!4$'!R/9;+*!2.0'/-!X(++;/C!4$'!-*(:*!+*'//!%/$%;/!-/'/!9''/,+/0!9.0!:*9')/0!4$'!



! ""!

9++/7%+(.)!+$!/.+/'!69';(97/.+!3.;9-43;;&5!#;9'M!9;,$!$44/',!+*$'$3)*!9.9;&,(,!$4!#$3.+/',%(.!

7/0(9Q,!(.+/'.9+($.9;!4(.9.:(9;!;(.M,!+$!<'37%L9;;(/0!%$;(+(:9;!4()3'/,C!,3:*!9,!A+/8/!S9..$.!

9.0!*$,+!f/;8&.!2;%C!4$'7/'!4$3.0/'!$4!9.!9'7/0!7(;(+(9!W!+*/!D/-!E/9;9.0!2'7/0!

P.+/'8/.+($.!F$':/!W!-*(:*!9(7/0!+$!$8/'+*'$-!+*/!D/-!E/9;9.0!)$8/'.7/.+5!<*(,C!9.0!

79.&!$+*/'!:$../:+($.,!$3+;(./0!(.!0/+9(;!+*'$3)*$3+!+*/!%(/:/C!;/0!#;9'M!+$!:$.:;30/!+*9+!

D/-!E/9;9.0!7/0(9!,*$3;0!.$+!1/!-9(+(.)!4$'!/8/.+,!;(M/!+*/!N/;;(.)+$.!6'$+/,+!+$!*9%%/.!

9)9(.!1/4$'/!+'&(.)!9.0!)9(.(.)!(.,()*+!(.+$!+*/!49'L'()*+!7$8/7/.+,!*/'/5!P.,+/90C!#;9'M!

%$,(+,!+*9+!./-!+/:*.$;$)(/,C!,3:*!9,!</;/)'97!^-*(:*!/7/')/0!9,!9!*/98&!%'/,/.:/!(.!7&!

'/,/9':*aC!9'/!-*/'/!+*/!>7?6!8(/-,!$4!+*/,/!)'$3%,!;(/5!!

! _8/'9;;C!+*/!91$8/L7/.+($./0!'/;/89.+!9.0!,%/:(4(:!'/,/9':*!:$.+9(./0!79.&!3,/43;!

(.,()*+,!9.0!(.8/,+()9+(8/!;/90,!4$'!7/!+$!%3',3/!(.!7&!'/,/9':*5!R$-/8/'C!+*/'/!-9,!9!

:$).(+(8/!0(,:$../:+!(.!_QS'(/.!9.0!R3.+(.)+$.!^=G==a!9.0!A9%M$+9!^=G==a!+*9+!*()*;()*+/0!

,$7/!$4!+*/!;>@9A<B>@CA886<@C676!:*9'9:+/'!$4!+*/!f(-(!%,&:*/5!A9%M$+9!^=G==a!*()*;()*+/0!

+*/!)/.3(./!4/9'!4$'!+*/('!,94/+&!$4!+*/!7/0(9!%'/,/.+C!&/+!9+!;/9,+!$./!7/71/'!0/,:'(1/0!+*/!

%'$+/,+!9,!7$,+;&!7$0/'9+/!03/!+$!+*/!0/L/,:9;9+($.!$4!9.!9,,93;+!$.!9.!/;0/';&!79.!$8/'!79,M!

3,/C!/8/.!-*/.!(+!-9,!+*/!O$3'.9;(,+!*(7,/;4!-*$!0//,:9;9+/0!+*/!/8/.+5!_QS'(/.!9.0!

R3.+(.)+$.!^=G==a!-'$+/!91$3+!+*/!$8/'-*/;7(.)!%'/%$.0/'9.:/!$4!+*/!,().,!9.0!,:'9-;(.)!

(.!:*9;MC!+*/!8($;/.:/!$4!+*/!7/,,9)/,C!9.0!*$-!,(7(;9'!(+!,//7/0!+$!(.+/'.9+($.9;!7$8/7/.+,!

$4!+*/!,97/!(;MC!&/+!0/:;9'/0!(+!;9:M/0!9!<'37%L;(M/!4()3'/C!0/,%(+/!/.$'7$3,!<'37%!4;9),!9.0!

?2U2!7/':*!1/(.)!,().(4(:9.+!%'/,/.:/,!(.!+*/!,().,5!#;9'M!^=G==a!-9,!+*/!7$,+!(.L0/%+*!$4!

9;;!+*/!%(/:/,!9.0!,*$-/0!*/!/J+/.+!+$!-*(:*!+*/!%'$+/,+!-9,!;/0!(.+/'.9+($.9;;&!9.0!+*'$3)*!

,$:(9;!7/0(9C!13+!P!1/;(/8/!*/!7(,,/0!,$7/!$4!+*/!1'$90/'!,$:(9;!4$':/,!+*9+!+*/!%'/8($3,!+-$!

%(/:/,!79.9)/0!+$!*()*;()*+5!?&!*$%/,!;/90(.)!(.+$!7&!'/,/9':*!%'$O/:+!-9,!+*9+!+*/!/J+'9!

+(7/!,(.:/!+*/!%'$+/,+C!9.0!,:9;/!$4!7&!%'$O/:+C!-$3;0!9;;$-!7/!+$!;(.M!+$)/+*/'!+*/!3,/43;!

+*'/90,!+*9+!+*/!%'/8($3,!'/;/89.+!;(+/'9+3'/!*90!/,+91;(,*/0C!9.0!M.(+!+*/7!+$)/+*/'C!3,(.)!+*/!



! "=!

-$'0,!$4!+*/!N/;;(.)+$.!%'$+/,+/',!(.!9!-9&!+*9+!,*$-/0!+*/!,$:(9;!4$':/,C!:$773.(:9+($.C!

A<:!$3+:$7/,!9,!9!:$*/,(8/!9.0!:$*/'/.+!-*$;/5!<$!0$!+*(,C!73:*!$4!+*/!'/;/89.+!'/,/9':*!$.!

,(7(;9'!7$8/7/.+,!$8/',/9,!1/:97/!9!M/&!%9'+!$4!7&!$-.!,/9':*!4$'!9.!/J%;9.9+($.5!P!

1/;(/8/!+*9+!+*/!+'9.,.9+($.9;!;(.M9)/,!/,+91;(,*/0!1&!+*/!(.(+(9;!%(/:/,!*/'/!(.!D/-!E/9;9.0!

O3,+(4(/0!7/!(.:$'%$'9+(.)!:$.+/7%$'9'&!'/,/9':*!/7/')(.)!/;,/-*/'/C!-*(:*!%$(.+/0!+$!9!

./-!-98/!$4!49,:(,75!

=.(8&9%>!=%8/9.$!?.%3+/+-+0>!

?&!9%%'$9:*!*/'/!,+/7,!4'$7!9!:$;;/:+($.!$4!#'(+(:9;!A/:3'(+&!A+30(/,!7/+*$0$;$)(/,C!

(.8$;8(.)!9%%'$9:*(.)!,/:3'(+&!(,,3/,!.$+!9,!$1O/:+,!+$!1/!,+30(/0!4'$7!949'C!13+!%/$%;/L

:/.+'/0C!0//%;&!%$;(+(:9;C!9.0!,$:(9;;&!/71/00/0!%'9:+(:/,!^2'9093!/+!9;5C!=G"Ha5!P.!+*(,!8/(.C!

-*(;,+!+*/!9.9;&,/,!9'/!,/%9'9+/0!(.+$!:*9%+/',!9.0!,31L,/:+($.,C!7$,+!$4!-*9+!P!9.9;&,/0!(,!

*/98(;&!:$.+/J+L0/%/.09.+!9.0C!+*/'/4$'/C!:9..$+!1/!43;;&!0(8$':/0!4'$7!$+*/'!9,%/:+,!(4!P!97!

+$!9:*(/8/!9!0//%/'!9.0!7$'/!:$7%'/*/.,(8/!3.0/',+9.0(.)5!<*/!%'$+/,+$',Q!:'(/,!$4!

8(:+(7*$$0!:9..$+!1/!0(8$':/0!4'$7!+*/!49,:(,+!79../'!$4!,%$3+(.)!+*/('!4'9:+3'/0!7/,,9)(.)!

$4!3.+'3+*5!#;9(7/0!)$8/'.7/.+!9.0!%$;(:/!$%%'/,,($.!:9.!$.;&!1/!3.0/',+$$0!1&!g$$7(.)!

$3+!+$!+*/!%'$+/,+!+9M(.)!%;9:/!4$'!-//M,!$.!69';(97/.+!)'$3.0,C!-*(:*!(,!+*/!8/'&!,/9+!$4!

0/7$:'9:&!(.!D/-!E/9;9.05!#9;;,!4$'!8($;/.:/!+$!'/7$8/!9!]8($;/.+Q!)$8/'.7/.+!:9.!$.;&!1/!

9.9;&,/0!43;;&!+*'$3)*!3.0/',+9.0(.)!49,:(,+!0$31;/L,%/9M5!<*3,C!79.&!,/:+($.,!$4!+*/!

/.,3(.)!:*9%+/',!'/4/'!+$!$+*/'!,/:+($.,!9.0!:*9%+/',!$4!+*/!+*/,(,C!9,!9.9;&,(.)!+*/!

(.+/',/:+($.,!1/+-//.!+*/!/,,/.+(9;(,+!,+'9+/)(/,!9.0!9,%/:+,!$4!-*9+!0$/,!9.0!0$/,!.$+!0/4(./!

49,:(,+!7$8/7/.+,!(,!-*/'/!+*/!)'/9+/,+!(.,()*+!;(/,5!!

;-*.&'1*9(#7(E$17%&@-<-9F(

<*(,!'/,/9':*!%'$O/:+!(,!13(;+!$.!+*/!/%(,+/7$;$)&!$4!-$.0/'(.)!9,!9!7/+*$0$;$)&!$4!

(.>3('&!^A9;+/'!/+!9;5!=G=Ia5!<*(,!4'97/!$4!-$.0/'(.)!1/)9.!-(+*!7&!$-.!:*9.:/!/.:$3.+/'!

-(+*!+*/!:$.8$&C!-*/.!7&!.$-!-(4/!9.0!P!)$+!,+3:M!+'98/;;(.)!%9,+!+*/!.$'+*/'.!:$.8$&!$.!



! "I!

A+9+/!R()*-9&!Y!9,!+*/&!+'98/;;/0!4'$7!<93%$!+*'$3)*!+$!D9%(/'5!F$'!91$3+!4$'+&L4(8/!7(.3+/,!

-/!,;$-;&!:'9-;/0!%9,+!9!./8/'L/.0(.)!%9'90/!$4!:97%/'89.,C!+'3:M,C!:9',C!9;;!/71;9g$./0!

-(+*!,;$)9.,C!+$$+(.)!790;&C!9;;!1/(.)!7/+!1&!)'$3%,!$.!+*/!,(0/!$4!+*/!'$90!9.0!$.!

'$3.091$3+,!-98(.)!,().,!9.0!4;9),!9.0!:*//'(.)!+*/7!$.5!P+!-9,!9!,3''/9;!/J%/'(/.:/!9.0!9.!

$3+%$3'(.)!$4!/7$+($.!9.0!%9,,($.!+*9+!+*/!,31,/>3/.+!7/0(9!%$'+'9&9;!$4!+*/!:$.8$&!9.0!

$::3%9+($.!0(0!.$+!90/>39+/;&!:9%+3'/5!P!4/;+!9!,/.,/!$4!3./9,/!9+!+*/!0$7(.9.+!9.+(L89J!

7/,,9)(.)!$4!+*/!7/0(9C!9,!(+!,//7/0!+$!7/!(+!0(0!.$+!:9%+3'/!73:*!$4!-*9+!+*/!N/;;(.)+$.!

6'$+/,+!-9,!+'&(.)!+$!,9&C!,$7/+*(.)!+*9+!-9,!+*/!%'$)/.(+$'!$4!7&!(0/9!+$!:9%+3'/!9,!79.&!$4!

+*/!(79)/,!9,!%$,,(1;/!+$!4(',+!3.0/',+9.0!+*/('!$-.!-$'0,!1/4$'/!P!9++/7%+/0!+$!3.0/',+9.0!

9.0C!*$%/43;;&C!/J%;9(.!+*/('!1/*98($3',5!

G#%#(!-<<&0%1-*(

<*/!>39;(+&!$4!7&!'/,/9':*!%'$O/:+!0/%/.0/0!$.!+*/!1'/90+*!9.0!$'()(.,!$4!7&!,$3':/!

79+/'(9;5!?&!(.(+(9;!%'$+$+&%/!09+9!:$;;/:+($.!03'(.)!+*/!%'$O/:+!0/,().!%*9,/!(.8$;8/0!

,/9':*(.)!7/0(9!,+$'(/,!4$'!(79)/,!+*9+!:$.+9(./0!,().,C!%'$8(0(.)!/.$3)*!79+/'(9;!+*9+!7&!

%'$O/:+!-9,!0//7/0!4/9,(1;/5!?&!,/9':*!4$'!09+9!+$!:$77/.:/!+*/!79(.!%'$O/:+!4(',+!(.8$;8/0!

'/9:*(.)!$3+!+$!9;;!79O$'!./-,!$3+;/+,!+*9+!*90!%$,+/0!,+$'(/,!9.0!(79)/,!4'$7!+*/!N/;;(.)+$.!

6'$+/,+5!D$./!(.(+(9;;&!'/%;(/05!P!,317(++/0!9.!$44(:(9;!(.4$'79+($.!9:+!'/>3/,+!4$'!(79)/,!$4!

+*/!%'$+/,+!4'$7!+*/!D/-!E/9;9.0!6$;(:/C!-*$!*90!9!;9')/!:$;;/:+($.!$4!(79)/,5!24+/'!+*/!

'/>3/,+!-9,!0/.(/0C!P!/.+/'/0!./)$+(9+($.,!-(+*!+*/!6$;(:/!+$!-$'M!+$-9'0!9!,$;3+($.C!0/:(0(.)!

3;+(79+/;&!+$!0(,:$.+(.3/!94+/'!P!4/;+!9!-$'M91;/!,$;3+($.!-$3;0!.$+!1/!9:*(/891;/!-(+*$3+!

:$7%'$7(,(.)!7&!9:90/7(:!4'//0$75!!

! A/9':*(.)!4$'!9!;9')/!,$3':/!$4!79+/'(9;C!P!/.0/0!3%!3,(.)!%31;(:;&!989(;91;/!(79)/,!

%$,+/0!$.!<-(++/'5!24+/'!9%%;(:9+($.!%'$)'977(.)!(.+/'49:/!^26Pa:*9.)/,!790/!09+9!,:'9%(.)!

+-(++/'!.$+!%$,,(1;/!(.!=G=IC!P!3,/0!+*/!^.$-!0/43.:+a!<-(++/'!,/9':*(.)!,(+/!.(++/'5./+C!-*(:*!

9;;$-/0!7/!.$+!$.;&!+$!,/9':*!8(9!*9,*+9),C!13+!9;,$!4(;+/'!8(9!(79)/,!$.;&C!09+/,C!9.0!



! "H!

;$:9+($.5!P!;(7(+/0!7&!,/9':*!+$!(79)/,!$.;&C!%$,+/0!-(+*!+*/!DE93<F3GHIHH,-B!9.0!

DEJ6KK;<=>3<873>6L>B!*9,*+9),!9.0!79.39;;&!,:'$;;/0!/8/'&!(79)/!%$,+/0!3.0/'!+*(,!*9,*+9)!

4$'!/9:*!09&!$4!+*/!%'$+/,+5!P!,98/0!/8/'&!%*$+$!+*9+!*90!9!0(,:/'.(1;/!,().!(.!(+C!-9.+(.)!.$!

4(;+/'(.)!$4!9.&!(79)/,!9+!+*(,!/9';&!:$;;/:+($.!,+9)/5!<*(,!%'$:/,,!+$$M!9!;$.)!%/'($0!$4!+(7/!

13+!/.0/0!3%!1/(.)!7&!7$,+!4'3(+43;!%'(79'&!09+9!,$3':/5!!

! @3'(.)!+*(,!%'$:/,,C!9!:$.+9:+!9+!A+3445:$5.g!)$+!(.!+$3:*!-(+*!7/C!9.0!,/.+!7/!

3.%31;(,*/0!(79)/,!4'$7!9!8(0/$LO$3'.9;(,+!%'/,/.+!9+!+*/!%'$+/,+5!<*/,/!-/'/!,$7/!$4!+*/!

1/,+!(79)/,!P!*90!03/!+$!+*/('!>39;(+&C!9;;$-(.)!7/!+$!/J+'9:+!137%/'!,+(:M/',!9.0!*9.0L

-'(++/.!.$+/,!$.!,().,!(.!0/+9(;5!!

! P!,$'+/0!9;;!7&!%'(79'&!09+9!1&!09+/!-*/'/!%$,,(1;/C!9,!P!-9.+/0!+$!:$.03:+!,$7/!4$'7!

$4!+/7%$'9;!9.9;&,(,5!24+/'!7&!09+9!:$;;/:+($.!-9,!:$7%;/+/0C!P!*90!+*/!+*'//!,$3':/,V!

<-(++/'h!A+344h!9.0!U$$);/!7/0(9!(79)/,5!P!+*/.!:'/9+/0!9.!/J:/;!,%'/90,*//+!4$'!/9:*!09+9!

,$3':/C!/J+'9:+(.)!(.0(8(039;!,().,!4'$7!7&!:$;;/:+/0!(79)/,!9.0!%;9:(.)!+*/7!(.+$!:/;;,!9.0!

:9%+($.(.)!+*/7!+$!9;;$-!4$'!M/&!+/'7!,/9':*(.)5!P!%;9:/0!+*/!<-(++/'!,:'9%/,!9.0!+*/!A+344!

(79)/,!(.!9!+(7/;(./!1/:93,/!+*/,/!*90!7/+909+9C!9.0!P!%;9:/0!+*/!U$$);/!7/0(9!%*$+$,!(.+$!

]:$.8$&Q!9.0!]$::3%9+($.Q!%*9,/,!9,!+*9+!-9,!+*/!$.;&!:/'+9(.!0/;(./9+($.!P!:$3;0!/,+91;(,*5!

S&!+*/!/.0!$4!+*(,!%'$:/,,C!P!*90!HH\!,().,!9,!7&!09+9!'/90&!4$'!9.9;&,(,5!!

H*#<F71*9(8#*9/#9&(1*(4"&1'()5*(;-'.7(

P!-9.+/0!+$!3.0/'+9M/!9.!(.03:+(8/!,$'+(.)!%'$:/,,C!19,/0!$.!9!>39;(+9+(8/!9%%'$9:*5!P!

1/;(/8/!+*9+!9!>39.+(+9+(8/!;9.)39)/!7$0/;!9%%'$9:*!-$3;0!7(,,!+*/!.39.:/!$4!+*/!;MA=67G!

+*9+!P!*90!:$;;/:+/0C!9,!(79)/,!:$.+9(.!7$'/!+*9.!O3,+!-$'0,C!/,%/:(9;;&!-*/.!(+!:$7/,!+$!

%$;(+(:9;!:$773.(:9+($.!^f/.,M(!`!b97(/,$.C!=G"[a5!<*/!(79)/!,$'+(.)!%'$:/,,!(+,/;4!*90!

790/!7/!(.+(79+/;&!497(;(9'!-(+*!+*/!,().,C!9.0!94+/'!'/%/9+/0;&!)$(.)!+*'$3)*!+*/!,().,!

(.0(8(039;;&C!9,!-/;;!9,!+*/!$'()(.9;!,*$+,!+*9+!,*$-/0!+*/7!(.!)'$3%!:$.+/J+C!P!/.0/0!3%!-(+*!



! "Y!

,(J!+*/79+(:!:9+/)$'(/,V!6/',$.9;!4'//0$7h!9%%/9;!+$!/7$+($.h!)'$3%!,$;(09'(+&h!%'$8$:9+(8/h!

9.+(L%$;(+(:,h!9.0!:$.,%('9:&5!!

<*/!+*/7/!$4!6/',$.9;!4'//0$7!0$7(.9+/0!+*/!/9';&!09&,!$4!+*/!%'$+/,+C!4$'7(.)!+*/!

7$,+!:$77$.!7/,,9)/!$8/'9;;5!P+!;9')/;&!+$$M!+*/!4$'7!$4!+*/!-$'0!D4766:3MB!(.:$'%$'9+/0!(.!

89'($3,!-9&,!9.0!,;$)9.,C!9,!-/;;!9,!4'//0$7!$4!:*$(:/!9.0!1$0&L:/.+'(:!7/,,9)(.)!+*9+!-9,!

:$L$%+/0!4'$7!+*/!-$79.Q,!91$'+($.!'()*+,!7$8/7/.+,5!?/,,9)/,!9;$.)!+*/,/!;(./,!+/.0/0!+$!

1/!+*/!$3+-9'0!49:/!$4!+*/!%'$+/,+C!-*/+*/'!$.!+*/!4'$.+!;(./,!$'!%'$7(./.+!$.!;9')/!,().,5!P.!

+*/!:$.8$&C!+*$,/!-*$!;(./0!3%!(.!,3%%$'+!$.!1'(0)/,!9.0!$.!'$90,(0/,!*/;0!,().,!+*9+!-/'/!

0$7(.9+/0!1&!+*(,!+*/7/!$4!7/,,9)(.)5!

<*/!+*/7/!$4!2%%/9;!+$!/7$+($.!7$,+!:$77$.;&!+$$M!+*/!4$'7!$4!$3+-9'0!7/,,9)/,!

+$!+*/!)/./'9;!%31;(:C!/,%/:(9;;&!+*/!'/4/'/.:/,!+$!:*(;0'/.5!A().,!(7%;$'(.)!+*/!8(/-/'!+$!

]-9M/!3%Q!$'!9::3,(.)!+*/!)$8/'.7/.+!$4!;&(.)!-/'/!+&%(:9;!$4!+*/!/7$+($.9;!9%%/9;!,+&;/!$4!

,().!-*(:*!+'(/,!+$!(.8$M/!9.!9:+($.!(.!+*$,/!'/90(.)!(+5!<*/'/!-/'/!9;,$!9%%/9;,!+$!/7%9+*&!

3,(.)!%/',$.9;!9./:0$+/,C!-*(:*!9(7/0!+$!*379.(,/!+*/!%'$+/,+!(.!+*/!/&/,!$4!+*$,/!-9+:*(.)5!

<*/,/!4$'7,!$4!7/,,9)(.)!+/.0/0!+$!49;;!(.+$!+'90(+($.9;!%$;(+(:9;!7/,,9)(.)C!9++/7%+(.)!+$!

:'/9+/!9.!/7$+($.9;!'/,%$.,/!$'!43'+*/'!+*$3)*+!$.!+*/!(,,3/5!A$7/!$4!+*/,/!9%%/9;,!+$!

/7$+($.!1;3'!+*/!;(./!-(+*!:$.,%('9:&!9.0!9'/!)$$0!:9.0(09+/,!+$!9.9;&,/!+*'$3)*!+*/!:$.:/%+!

$4!49,:(,+(:!0$31;/L,%/9MC!-*/'/!+*$,/!(.!+*/!M.$-C!$'!-(+*!,$7/!(.,(0/'!8$:913;9'&C!-(;;!

3.0/',+9.0!+*/!0//%/'!7/,,9)/!$.!0(,%;9&5!!

2.$+*/'!+*/7/C!U'$3%!,$;(09'(+&C!'$,/!+$!%'$7(./.:/!,31,/>3/.+;&!9,!+*/!%'$+/,+!

/71/00/0!(+,/;4!$.!69';(97/.+!)'$3.0,5!?/,,9)/,!9(7/0!9+!+*/!3.(+&!9.0!%$-/'!$4!+*/!

%'$+/,+$',!-/'/!9!,().(4(:9.+!+*/7/!$4!+*/!%'$+/,+Q,!;9++/'!,+9)/,5!2;+*$3)*!+*/&!-/'/!7$,+;&!

(.+/'.9;!4$'7,!$4!:$773.(:9+($.C!+*/&!-/'/!.$+!3,/0!,$!/J:;3,(8/;&!9,!$+*/'!,().,C!,3:*!9,!

+*$,/!9%%/9;(.)!+$!3.(+&!$'!/,%$3,(.)!+*/!)'$3%Q,!7$'9;!*()*L)'$3.0C!9;,$!1/:97/!:$77$.5!

<*(,!:9+/)$'&!$4!,().,!+/.0/0!+$!49;;!(.+$!+*/!'/9;7,!$4!3.(+(.)!+*/!)'$3%!4$'!9!:$77$.!



! "Z!

%3'%$,/C!,3:*!9,!+*/!,79;;!97$3.+!$4!(.+/'.9;!7/,,9)(.)!$.!,().,!3')(.)!+*/!%'$+/,+$',!+$!9:+!

9,!$./C!$'!3.(+(.)!+*/!)'$3%!9,!$%%$,/0!+$!9.!/J+/'.9;!(.0(8(039;!$'!)'$3%C!,3:*!9,!+*/!9.+(L

<'/8$'!?9;;9'0Kb9:(.09!2'0/'.!,31,/:+($.!$4!,().,5!

<*/!+*/7/!$4!6'$8$:9+(8/!-9,!9!,79;;/'!13+!:$.,(,+/.+!)'$3%!$4!7/,,9)/,C!7$,+;&!

:/.+'(.)!9'$3.0!7/,,9)/,!$.!;9:M!$4!0/7$:'9:&C!89::(./!4/9'C!9.0!,(0/!/44/:+,5!#*(;0'/.!-/'/!

3,/0!(.!79.&!$4!+*/,/!7/,,9)/,C!/(+*/'!*$;0(.)!+*/!,().,C!$'!:$77$.;&!'/4/'/.:/0!(.!+*/!

,().,5!2;+*$3)*!+*/!3,/!$4!:*(;0'/.!(,!9!:$77$.!+9:+(:!+$!/;(:(+!9.!/7$+($.9;!'/,%$.,/C!P!

:$0/0!+*/,/!9,!%'$8$:9+(8/!03/!+$!+*/!7$'/!(.+/.,/!;9.)39)/!+*9+!+*(,!)'$3%!$4!,().,!

0(,%;9&/05!<*/!%'$8$:9+(8/K4/9'L(.03:(.)!,().,!-/'/!$4+/.!:$.,%('9:&!90O9:/.+!+$$C!/,%/:(9;;&!

(4!*9.0-'(++/.5!?9.&!$4!+*/!137%/'!,+(:M/',!+*9+!-/'/!$.!:9',!9.0!$.!,().,!-/'/!$4!9!

%'$8$:9+(8/!.9+3'/C!%$,,(1;&!03/!+$!9!:$''/;9+($.!1/+-//.!*98(.)!+$!1/!%3.:*&!1/:93,/!$4!!

+*/('!,79;;!,(g/5!<*/,/!%'$8$:9+(8/!137%/'!,+(:M/',!3,/0!9.0!:$L$%+/0!497(;(9'!(79)/'&!

9;$.),(0/!+*/('!,*$'+!7/,,9)/,C!,3:*!9,!-9'.(.)!,().,!9.0!*9g9'0!,&71$;,!9,!9!,*$'+*9.0!4$'!

09.)/'5!<*/'/!-9,!9!%9'+(:3;9'!BAL:/.+'(:!,;9.+!+$!79.&!$4!+*/,/!137%/'!,+(:M/',C!(;;3,+'9+/0!!

1&!9.!/J97%;/!P!0(,:3,,!;9+/'!(.!+*(,!+*/,(,C!-*/'/!-*(+/!137%/'!:9'!,+(:M/',!-/'/!;$:9;;&!

%'$03:/0!9.0!73:*!7$'/!3%;(4+(.)!(.!7/,,9)/!-*/'/9,!&/;;$-!137%/'!:9'!,+(:M/',!-/'/!

:;/9';&!BA!19,/0C!4/9+3'(.)!(79)/'&!$'!@'!2.+*$.&!F93:(C!-*$!;/0!+*/!BA!:$8(0!'/,%$.,/5!!

2.+(L%$;(+(:,!(,!9!1'$90!:9+/)$'&!+*9+!:$8/',!9++9:M,!$.!%$;(+(:9;!4()3'/,!9.0!+*/!F$3'+*!

i,+9+/5!T/4/''(.)!+$!79(.,+'/97!7/0(9!9,!9!8('3,!-9,!9.$+*/'!:$77$.!%;$&C!,*$-(.)!9.!

9++/7%+!+$!%$,(+($.!+*/!7/0(9!9,!+*/!/./7&!9.0!+$!,$-!0(,+'3,+!9,!+$!*$-!+*/!%'$+/,+!-9,!

%'/,/.+/0!$.!+/;/8(,($.5!631;(:!4()3'/,C!,3:*!9,!@'!2,*;/&!S;$$74(/;0!9.0!,%/9M/'!$4!+*/!

*$3,/!<'/8$'!?9;;9'0C!-/'/!9++9:M/0!(.!:/'+9(.!,().,!9.0!137%/'!,+(:M/',C!13+!1&!49'!+*/!7$,+!

,().(4(:9.+!+9')/+!-9,!b9:(.09!2'0/'.5!<*/!89,+!79O$'(+&!$4!2'0/'.!7/,,9)(.)!-9,!./)9+(8/!(.!

.9+3'/C!-(+*!$.;&!$./!/J:/%+($.!^./3+'9;!(.!+$./a!(.!7&!,97%;/5!?9.&!$4!+*/!,().,!9++9:M/0!

*/'!9%%/9'9.:/C!-/'/!,/J(,+C!9.0!:9;;/0!4$'!8($;/.:/!9)9(.,+!*/'!,%/:(4(:9;;&C!$'!*/'!9.0!$+*/'!



! "[!

%$;(+(:9;!4()3'/,5!F9,:(,+!0$31;/L,%/9M!-9,!7$,+!%'$7(./.+!*/'/C!-*/'/!73:*!$4!+*/!

7/,,9)(.)!(,!:$7%9'+7/.+9;(,/0!(.+$!/(+*/'!+9')/+C!9:+($.C!$'!7/+*$0C!13+!.$!,%/:(4(:!,().!+/;;,!

+*/!43;;!,+$'&C!,$7/+*(.)!+*9+!:9.!$.;&!1/!3.0/',+$$0!-*/.!8(/-(.)!+*/!;9.)39)/!$4!+*/!,().,!

9,!9!:$;;/:+(8/!-*$;/5!!

<*/!,79;;/,+C!13+!,+(;;!,().(4(:9.+C!+*/7/!:$7%'(,/0!$4!1'$90/'!93<L8;7A9G!7/,,9)/,5!

YUC!./-!-$';0!$'0/'C!i%,+/(.C!9.0!9.+(,/7(+(:!:$.,%('9:(/,!-/'/!9!,79;;/'!13+!:$.,(,+/.+!

'/4'9(.!+*'$3)*$3+!+*/!%'$+/,+5!<*/'/!-9,!9!:$''/;9+($.!(.!4$'7C!-*/'/!7$,+!$4!+*/,/!7/,,9)/,!

-/'/!*9.0L-'(++/.C!9;+*$3)*!+*/'/!-/'/!,/8/'9;!,//7(.);&!(7%$'+/0!:$.,%('9:&!.9''9+(8/,C!

,3:*!9,!jL9.$.C!9.0!137%/'!,+(:M/',!+*9+!*90!1$+*!BA2!'/4/'/.:(.)!;9.)39)/!9,!-/;;!9,!@'!

F93:(!(.!%;9:/!$4!2'0/'.!$'!S;$$74(/;0!9,!+*/('!+9')/+!$4!:*$(:/5!

@3.+&.%9('-!A&'1.,+&)!

R98(.)!,/;/:+/0!9.!(.03:+(8/!7/+*$0!$4!:9+/)$'(,(.)!7&!%'(79'&!09+9C!+*/!09+9!

9.9;&,(,!%*9,/!;/0!7/!+$!1/++/'!:$7%'/*/.0!+*9+C!:$;;/:+(8/;&C!+*/!%'$+/,+!'/%'/,/.+/0!,$7/!

4$'7!$4!,$:($L%$;(+(:9;!7$8/7/.+5!A//M(.)!+$!)9(.!3.0/',+9.0(.)!9.0!'/:$.:(;/!+*/!1'$90!

'9.)/!$4!:9+/)$'(/,!$4!7&!09+9!9.9;&,(,C!P!,+9'+/0!'/90(.)!,:*$;9';&!-$'M,!$.!89'($3,!7/+*$0,!

$4!%$;(+(:9;!:*9.)/!9.0!,$:($%$;(+(:9;!7$8/7/.+,C!,/9':*(.)!4$'!+*/7!3,(.)!+*/!M/&!-$'0,!$4!

+*/!:9+/)$'(/,!P!*90!3,/0!+$!,$'+!7&!(79)/,!$4!+*/!89'($3,!,().,5!+C6!";F6!2>A=6L!34!"AL9;LM!

^69J+$.C!"cc\a!1/:97/!9!4$3.09+($.9;!-$'M!4$'!+*(,!+*/,(,!9.0!'/90(.)!(+!:$.,+(+3+/0!9!*(.)/!

7$7/.+!4$'!7&!3.0/',+9.0(.)!$4!+*(,!%'$1;/75!<*9+!-$'M!$44/'/0!9!3,/43;!+*/$'/+(:9;!

4'97/-$'M!+$!/J%;9(.!7&!9.9;&,(,!9,!(+!:$.+9(./0!0/,:'(%+($.,!.$+!$.;&!$4!79.&!$4!+*/!

7/,,9)/,!(.!+*/!,().,C!13+!9;,$!+*/!:$;;/:+(8/!M;L@6<@L96<6!$4!/7$+($.9;(+&!+*9+!:$7%'(,/0!+*/!

(79)/,!$4!-*(:*!+*/!,().,!-/'/!/J+'9:+/0!4'$75!69J+$.!^"cc\a!/.0/0!3%!:$.+9(.(.)!79.&!

%*'9,/,C!-*(:*!.$+!$.;&!1/:97/!;/.,/,!$4!9.9;&,(,!4$'!7&!+*/,(,C!13+!4/;+!;(M/!6?76NA!7$7/.+,!

-*/.!P!'/90!+*/75!



! "\!

! '35;K;L;<=!8ALL;3<L!,+$$0!$3+!(77/0(9+/;&!9,!9!+-$L-$'0!,*$'+*9.0!+*9+!9%+;&!

0/,:'(1/0!.$+!$.;&!+*/!/7$+($.!$4!+*/!,().,C!13+!+*/!M(./+(:C!(.L7$+($.!79../'!(.!-*(:*!+*/&!

-/'/!$4+/.!0(,%;9&/05!<*/!%9,,($.,!/8(0/.:/0!$.!+*/!,().,!*90!>3(+/!;(+/'9;;&!7$1(;(,/0!

%/$%;/!4'$7!9'$3.0!+*/!:$3.+'&!+$!:$.8$&!+$!N/;;(.)+$.C!-*/'/!+*/!/./')&!-9,!79(.+9(./0!

^$4+/.!3.0/'!0(44(:3;+!:$.0(+($.,a!4$'!-//M,5!@/;8(.)!0//%/'!(.+$!+*/!%*'9,(.)!9;,$!;/0!+$!9!

:3'($,(+&!91$3+!-*9+!+*/!7$1(;(,/0!7$8/7/.+!0(0!<3>!:$.+9(.V!49:+,k!<*/!,%/:(4(:!%*'9,/!4'$7!

69J+$.C!.97/;&!+*9+!49,:(,7!(,!13(;+!$.!/7$+($.!'9+*/'!+*9.!:$$;C!;$)(:9;!+*$3)*+!^69J+$.C!

"cc\aC!+'9:M/0!:;$,/;&!-(+*!7&!%'(79'&!09+9!9.9;&,(,C!-*(:*!/.91;/0!3.0/',+9.0(.)!.$+!$.;&!

$4!-*9+!+*/!%'$+/,+!-9,!>6KK;<=!?L!-9,!7$1(;(,(.)!+*/7C!13+!9;,$!$%/./0!+*/!0$$'!+$!

9%%;(:9+($.!$4!43'+*/'!-$'M,!1&!:$.+/7%$'9'&!,:*$;9',!-*$!*98/!/J97(./0!*$-!49,:(,+!

:$773.(:9+($.!-$'M,!(.!9!0()(+9;!9)/C!9.0!+*/!7/:*9.(,7,!$4!7(,!9.0!0(,(.4$'79+($.!(.!

:$.,%('9:&!)'$3%,!9.0!+*/!49'L'()*+!7$'/!1'$90;&5!

! 69J+$.Q,!0/,:'(%+($.!$4!L>A=6L!*/;%/0!+$!:;/9'!7&!/9';(/'!%'/:$.:/%+($.,C!*98(.)!

:$.4;9+/0!49,:(,+!7$8/7/.+,!$.;&!-(+*!+*$,/!-*$!:$77(++/0!9+'$:(+(/,!(.!NNPP5!!

B.0/',+9.0(.)!+*9+!49,:(,+!7$8/7/.+,!9'/!:$77$.C!/8/'!909%+(.)C!13+!./9';&!9;;!3.,3::/,,43;!

(.!:'/9+(.)!93+*$'(+9'(9.!49,:(,+!'3;/C!'/7$8/,!+*/!+91$$!,3''$3.0(.)!+*/!-$'0!4AL9;LM!9.0!

9;;$-,!3,/43;!+*/$'/+(:9;!4'97/-$'M,!/,+91;(,*/0!1&!,:*$;9',!(.!+*/!4(/;0!$4!49,:(,7!+$!1/!

9%%;(/05!S'/9M(.)!+*(,!+91$$!1&!3.0/',+9.0(.)!+*/!:$77$.!19.9;(+&!$4!49,:(,7!-9,!9!

,().(4(:9.+!;/9%!(.!7&!3.0/',+9.0(.)!$4!+*/!,$:(9;!4$':/,!9.(79+(.)!+*/!N/;;(.)+$.!6'$+/,+C!

9.0!*9,!9;;$-/0!-*9+!P!1/;(/8/!+$!1/!9!0//%/'!9.0!7$'/!43;;!3.0/',+9.0(.)!$4!+*/!7$8/7/.+!

+*9.!-$3;0!*98/!1//.!%$,,(1;/!(4!;/,,!(.4;9779+$'&C!13+!9;,$!K6LL!A99?7A>6!:$.:/%+,!,3:*!9,!

%$%3;(,7C!:$.,%('9:&C!9.0!9;+L'()*+!-/'/!3,/0!9,!7&!4'97/,!$4!9.9;&,(,5!

! B,(.)!69J+$.!9,!7&!4$3.09+($.9;!+*/$'/+(:9;!-$'MC!P!4$3.0!9!-/9;+*!$4!$8/',/9,!

'/,/9':*!+*9+!-9,!9;'/90&!/J97(.(.)!8/'&!,(7(;9'!:$.+/7%$'9'&!7$8/7/.+,!9'$3.0!i3'$%/C!

3,(.)!+*/!;/.,!$4!49,:(,7!9,!9%%;(/0!+'9.,.9+($.9;;&!^2;:9;0/C!=G=Gh!/;L_O/(;(C!=G"ch!F(/;(+g!`!



! "c!

?9':M,C!=G"ch!<(;;/,C!=GGZh!N(;M(/C!=G=Ia5!200(+($.9;;&C!+*/'/!*9,!1//.!9!'/./-/0!(.+/'/,+!(.!

*$-!+*/,/!9.+(L89::(./K9.+(L;$:M0$-.K9.+(L79.09+/!%'$+/,+,!-/'/!$')9.(,(.)!$.!,$:(9;!7/0(9C!

-(+*!79.&!%9%/',!%31;(,*/0!,(.:/!7(0L=G=G!4(.0(.)!+*/!,97/!%9++/'.,!$4!%'$+/,+!/7/')(.)!

4'$7!:$.,%('9:&L90O9:/.+!+/;/)'97!./+-$'M,!^S'9+(:*C!=G==h!#9;;(,$.!`!A;$1$0(9.C!=G="h!

#3';/&!/+!9;5C!=G==h!F$7(.9&9C!=G=Hh!U(;;(/,!/+!9;5C!=G=Ih!X9.)/!`!?$.,:*/3/'C!=G==h!

6(/+'3::(C!=G=Ih!6;/&/',C!=G=Gh!T3,,/;;C!=G=Ih!A:*3;g/!/+!9;5C!=G==h!e(/+/.C!=G=Gh!E/*'(.)!`!

@$79*(0(C!=G=Ia5!_./!$4!+*/!7$,+!(7%$'+9.+!+*/$'/+(:9;!19,/,!$4!M.$-;/0)/!P!0'/-!4'$7!-9,!

3%L+$L09+/!9.9;&,(,!$4!*$-!+*/,/!:$.,%('9:&!)'$3%,!-/'/!1/(.)!:$L$%+/0!9.0!'90(:9;(,/0!

+$-9'0!+*/!49'L'()*+C!,$7/+*(.)!+*9+!)98/!7/!9!7/:*9.(,7!$4!9:+($.!+$!,>39'/!+*/!:(':;/!$4!

*$-!9!1'$90!:$9;(+($.!$4!9.+(L79.09+/!%'$+/,+/',!:9.!:$9;/,:/!9.0!1/:$7/!9.!/9';&L,+9)/!

49,:(,+!7$8/7/.+!^#9;;(,$.!`!A;$1$0(9.C!=G="h!#*/.!/+!9;5C!=G=Ih!#3';/&!/+!9;5C!=G==h!

@/e/'.9!/+!9;5C!=G=Hh!U('$3JC!=G==C!=G=Ih!?9'+/;!/+!9;5C!=G=Hh!6(/+'3::(C!=G=Ih!T(:*9'0,C!

=G==h!T$3,(,!/+!9;5C!=G==h!</19;0(C!=G="h!N/()9.0!/+!9;5C!=G==h!N*(+/C!=G=Ha5!!

! P.!,3779+($.C!+*/'/!(,!9!1'$90!9.0!:3++(.)L/0)/!:$.+/7%$'9'&!1$0&!$4!$8/',/9,!

'/,/9':*!/J%;9(.(.)!*$-!+*/!+&%/,!$4!7$8/7/.+,!:$7%'(,(.)!+*/!N/;;(.)+$.!6'$+/,+!

:$773.(:9+/0!9.0!$')9.(,/0C!9.0!P!4/;+!O3,+(4(/0!*/90(.)!(.+$!+*/!9.9;&,(,!%*9,/!-(+*!+*/!

3.0/',+9.0(.)!+*9+!1$+*!4$3.09+($.9;!9.0!:3''/.+!'/,/9':*!*90!/J%;9.9+$'&!89;3/!-*/.!

9.9;&,(.)!7&!(79)/,5!F$3.09+($.9;;&C!69J+$.!^"cc\a!$44/'/0!9!+*/$'/+(:9;!/J%;9.9+($.!$4!-*&!

+*/!)'$3%Q,!90$%+/0!:/'+9(.!1/*98($3',!9.0!$1O/:+(8/,C!9.0!+*/!1$0&!$4!:3''/.+!'/,/9':*!

$44/'/0!9.!9::$3.+!$4!C3J!+*/,/!)'$3%,!$%/'9+/!(.!9!,$:(9;!7/0(9!/.8('$.7/.+C!-*(:*!69J+$.!

:$3;0!.$+!*98/!:$.:/(8/0!$4!(.!"cc\!-*/.!*/!%;9:/0!4('7C!.9+($.9;(,+(:!1$'0/',!9'$3.0!*(,!

/J%;9.9+($.!$4!49,:(,7,5!

B9CC9(8-%9.$!'*/!23'--.*0.$!

@/,%(+/!7&!$-.!7/.+9;!/44$'+,!+$!0(,/.+9.);/!49,:(,7!9,!9!%$;(+(:9;!7$8/7/.+!4'$7!

(+,!(.+/'+-(./0!.9+3'/!-(+*!NNPPL/'9!49,:(,+!'/)(7/,!(.!7&!$-.!7(.0C!+*/!3,/!$4!+*/!+/'7!9.0!



! =G!

(+,!4$3.09+($.9;!;(+/'9+3'/!9,!7&!+$$;!$4!9.9;&,(,!*9,!;/0!+$!$./!$4!7&!;9')/,+!0(44(:3;+(/,!

-$'M(.)!$.!+*(,!%'$O/:+C!-*(:*!*9,!+9M/.!89'($3,!4$'7,!$4!,:/%+(:(,7C!4/9'C!9.0!0/.(9;!$8/'!

+*/!3,/!$4!+*/!-$'0!4AL9;LM!+$!0/,:'(1/!+*/!N/;;(.)+$.!6'$+/,+5!24+/'!7&!(.(+(9;!6?76NA!

7$7/.+C!9!%'/;(7(.9'&!%'/,/.+9+($.!+$!7&!9:90/7(:!%//',!-/.+!'9+*/'!%$$';&!9,!+*/'/!-9,!

,+'$.)!%3,*19:M!$8/'!7&!3,/!$4!+*/!+/'7!49,:(,7!+$!0/,:'(1/!1$+*!+*/!N/;;(.)+$.!6'$+/,+!9.0!

4$'7/'!BA!6'/,(0/.+!@$.9;0!<'37%5!P!*90!9.+(:(%9+/0!+*9+!3,(.)!+*/!+/'7!79&!79M/!%/$%;/!

3.:$74$'+91;/!-(+*!'/)9'0,!+$!+*/!N/;;(.)+$.!6'$+/,+C!*$-/8/'!P!-9,!)/.3(./;&!,3'%'(,/0!9+!

+*/!%3,*19:M!$8/'!<'37%!)(8/.!+*9+!%'//7(./.+!,:*$;9',C!(.:;30(.)!69J+$.C!*90!1&!+*(,!+(7/!

;91/;;/0!*(7!9!49,:(,+!4$;;$-(.)!+*/!Z!b9.39'&!(.,3''/:+($.!^69J+$.C!=G="a!9.0!:$.)'/,,($.9;!

*/9'(.),!*90!/,+91;(,*/0!+*/!9:+(8(+(/,!$4!Z!b9.39'&!-/'/!9!:$$'0(.9+/0!+9M/$8/'!9++/7%+!-(+*!

9!%;9.!+$!,318/'+!/;/:+($.!'/,3;+,!^R$;+g79.C!=G==a5!T/)9'0;/,,C!P!'/:/(8/0!,().(4(:9.+!

:'(+(:(,7!4$'!7&!%$,(+($.!9.0!-9,!9-9'0/0!;$-!79'M,!4$'!%'/,/.+9+($.5!^R$-/8/'C!P!'/79(.!

)'9+/43;!+$!$./!:;9,,79+/!-*$!;9+/'!/.:$3'9)/0!7/!+$!%3',3/!+*(,!;(./!$4!/.>3('&!9.0!)98/!7/!

+*/!:$3'9)/!+$!%3',3/!+*(,!+$%(:5a!!

! X/9'.(.)!4'$7!+*(,C!P!%'/,/.+/0!7&!+*/,(,!+$%(:!(.!89)3/!+/'7,!-*/.!0/,:'(1(.)!(+!

43'+*/'C!%9'+(:3;9';&!-*/.!(+!:97/!+$!9%%'$9:*(.)!)'$3%,!4$'!%$+/.+(9;!09+9!:$;;/:+($.5!<*/!

D/-!E/9;9.0!6$;(:/!'/O/:+/0!7&!_P2!'/>3/,+!4$'!(79)/,!+9M/.!9+!+*/!%'$+/,+C!0/,:'(1(.)!+*/!

'/>3/,+!9,!+$$!1'$90K0(44(:3;+C!/8/.!94+/'!P!$44/'/0!+$!0$!+*/!09+9!,$'+(.)!$4!+*/('!ZZGG!(79)/,!

7&,/;4!(.!%/',$.!9+!+*/('!49:(;(+&5!<*/('!'/,%$.,/!(.0(:9+/0!+*9+!+*/&!-/'/!-$''(/0!91$3+!+*/('!

%31;(:!(79)/!(.!+*/!-9M/!$4!+*/!4(.9;!09&!9+!69';(97/.+!)'$3.0,C!1'(.)(.)!3%!+*/!P6#2!

4(.0(.),C!,$7/+*(.)!P!-9,!.$+!:$.:/'./0!91$3+5!24+/'!9++/7%+(.)!+$!(7%$,/!9!'/,/9':*!

9)'//7/.+!:$.+9(.(.)!-*9+!-9,!/44/:+(8/;&!9!8/+$!$.!7&!+*/,(,!(4!+*/&!9)'//0!+$!;/+!7/!3,/!

+*/('!09+9C!P!0/:(0/0!+*9+!+*/('!:$.0(+($.,!-/'/!$./'$3,!9.0!-$3;0!.$+!9;;$-!7/!+*/!9:90/7(:!

(.+/)'(+&!+*9+!(,!/,,/.+(9;!+$!/44/:+(8/!'/,/9':*5!<*(,!-9,!+*/!1())/,+!%/'($0!$4!'(,M!4$'!7&!

+*/,(,C!9,!-(+*$3+!09+9!P!:$3;0!.$+!:$.+(.3/5!<*/!:$71(.9+($.!$4!7&!(.(+(9;!7/0(9!,/9':*C!



! ="!

.(++/'5./+Q,!91(;(+&!+$!,:'9%/!<-(++/'!/44/:+(8/;&!1&!09+/!9.0!+9);(./C!9.0!+*/!)/./'$,(+&!$4!+*/!

A+344!/0(+$'!9.0!8(0/$)'9%*/'!4$'+3.9+/;&!9;;$-/0!7/!/.$3)*!09+9!+$!:$.+(.3/!+*/!%'$O/:+5!!

2.*%&'-!"&081.*%!

<*(,!+*/,(,!:'(+(:9;;&!/J97(./,!89'($3,!,().,!0(,%;9&/0!$8/'!+*/!:$3',/!$4!+*/!

F/1'39'&K?9':*!=G==!9.+(L;$:M0$-.!%'$+/,+!(.!$'0/'!+$!1/++/'!3.0/',+9.0!+*/!4$'7!$4!,$:($L

%$;(+(:9;!7$8/7/.+!+*/!%'$+/,+!:$.,+(+3+/,5!P!9')3/!+*/!,().,!$4!+*/!N/;;(.)+$.!6'$+/,+!:$.8/&!

,+'$.)!/8(0/.:/!$4!49,:(,+!;9.)39)/!9.0!,/.+(7/.+,C!,*$-!+'9.,.9+($.9;!:$../:+($.,!-(+*!

$+*/'!9.+(L)$8/'.7/.+!%'$+/,+!7$8/7/.+,!(.!+*/!7$0/;!$4!9!);$19;;&!:$../:+/0!4'9.:*(,/C!9.0!

:$.,+(+3+/!+*/!/9';&!,+9)/,!$4!9!49,:(,+!%$;(+(:9;!7$8/7/.+!+*9+!*9,!%$+/.+(9;!+$!4;$3'(,*!(.!D/-!

E/9;9.0!)(8/.!+*/!:3''/.+!,+'/.)+*!$4!%$%3;(,+!,/.+(7/.+,5!<*/!3.(>3/!,().(4(:9.:/!$4!7&!

4(.0(.),!;(/!(.!+*/!;(.M!1/+-//.!+*/!$.;(./!/J%/'(/.:/!9.0!+*/!%*&,(:9;!-$';05!S&!+'9:(.)!+*/!

8/'&!,%/:(4(:!%*'9,(.),!$4!+*/!,().,!9:'$,,!+(7/!9.0!,%9:/!P!-9,!91;/!+$!/,+91;(,*!9!%9++/'.!$4!

:$773.(:9+($.!9:'$,,!:$.+(./.+,C!-*/'/!+/;/)'97!:*9../;,!9;;$-/0!+*/!(.,+9.+9./$3,!

0(,,/7(.9+($.!$4!+*/!(.+/.0/0!7/,,9)/!+$!)'$3%,!9'$3.0!+*/!-$';0C!-*/'/!+*/&!-$3;0!

'//7/')/C!+'9.,;9+/0!(4!.//0/0C!9,!89'($3,!:*9.+,C!,;$)9.,C!9.0!7/,,9)/,!*/;0!1&!49'L'()*+!

9;;(/0C!:$.,%('9+$'(9;!)'$3%,!9:'$,,!+*/!);$1/5!P.!+*(,!-9&C!7$0/'.!49,:(,7!43.:+($.,!9,!9!

);$19;!4'9.:*(,/V!+*/!7/,,9)/!(,!1'$90;&!+*/!,97/C!+*/!%'$03:+!(,!:$.,(,+/.+!9.0!'/;(91;/C!-(+*!

3%09+/,!91;/!+$!1/!$')9.(,/0!9,!49,+!9,!+*/&!:9.!1/!+*$3)*+5!l/+C!;(M/!9!4'9.:*(,/C!/9:*!%'$+/,+!

1'(.),!9!;$:9;!4;98$3'5!P.!D/-!E/9;9.0C!-/!*90!+*/!3,/!$4!,;$)9.,!4'$7!i3'$%/!%'/,/.+/0!(.!

</!T/$C!9++9:M,!9)9(.,+!B.(+/0!A+9+/,!$44(:(9;,!,311/0!$3+!4$'!$3'!$-.!%'$7(./.+!4()3'/,C!9.0!

+*/!]:$.8$&Q!$4!_++9-9!'/%;9:/0!-(+*!+*/!]*(M$(Q!$4!N/;;(.)+$.5!<*/!N/;;(.)+$.!6'$+/,+!46K>!

(.+'(.,(:9;;&!f(-(C!13+!(+!*90!73:*!7$'/!(.!:$77$.!-(+*!9!;(7(+/0L+(7/!13')/'!9+!9!49,+L4$$0!

:*9(.!+*9.!,$7/+*(.)!+*9+!-9,!+'3;&!*$7/)'$-.5!!

B.4$'+3.9+/;&C!D/-!E/9;9.0!,:*$;9',!9.0!,/:3'(+&!%'$4/,,($.9;,!9%%/9'!+$!*98/!

43.097/.+9;;&!7(,3.0/',+$$0!+*/!:$.:/%+!9.0!%'9:+(:/,!$4!49,:(,7C!9.0!:$.+(.3/!+$!



! ==!

3.0/'/,+(79+/!+*/!%$;(+(:9;!4$':/,!'/8/9;/0!1&!+*/!%'$+/,+5!P!*$%/!7&!'/,/9':*!/.91;/,!D/-!

E/9;9.0!,/:3'(+&!,:*$;9',!+$!)9(.!9!)'/9+/'!3.0/',+9.0(.)!$4!+*/!+'9.,.9+($.9;!;(.M,!+*9+!

3.0/')('0/0!+*/!N/;;(.)+$.!6'$+/,+5!P!9;,$!*$%/!+*9+!+*(,!'/,/9':*!9;;$-,!$8/',/9,!,/:3'(+&!

,:*$;9',!-$'M(.)!$.!+*/('!$-.!4'9.:*(,/0!49,:(,+,!7$8/7/.+,!+$!3.0/',+9.0!+*9+!+*/!;9.)39)/!

+*/&!9'/!3,(.)!:9.!1/!+(/0!.$+!$.;&!+$!+*/('!$-.!-$'MC!13+!19:M!+$!4$3.09+($.9;!,:*$;9',!(.!

$'0/'!+$!'/8(,/!+*/!0/4(.(+($.,!$4!49,:(,7!4$'!+*/!,79'+%*$./!/.91;/0C!,$:(9;!7/0(9!-$';0!(.!

-*(:*!-/!;(8/!(.5!N/!,*$3;0!.$+!/J%/:+!:$.+/7%$'9'&!49,:(,7!+$!;$$M!;(M/C!$'!$')9.(,/!*$-!(+!

0(0C!9!*3.0'/0!&/9',!9)$5!l/+!-/!,*$3;0!/J%/:+!(+!+$!*98/!+*/!,97/!%$;(+(:9;!$1O/:+(8/,5!P.!+*(,!

3.,+91;/!);$19;!/.8('$.7/.+!-/!9'/!:3''/.+;&!;(8(.)!(.C!-(+*!'(,(.)!(./>39;(+&C!%$;(+(:9;!

%$;9'(,9+($.C!9!);$19;!%9.0/7(:C!9.0!+*/!,$:(9;!7/0(9!9;)$'(+*7,!;//:*(.)!$44!+*/!/.)9)/7/.+!

+*9+!+*/,/!%'$8(0/C!49,:(,+!7$8/7/.+,!9'/!4//0(.)!$44!+*/!(.,+91(;(+&!9.0!4$'7(.)!7$8/7/.+,!

+*9+!(.+/.0!+$!,318/'+!-*(:*/8/'!7(.$'(+&!$3+)'$3%!(+!:9.!(.!$'0/'!+$!)9(.!%$-/'!W!,$7/+*(.)!

+*9+!49,:(,7!0$/,!.$+!'/;(.>3(,*!/9,(;&5!

7%!!-/<.(D'44.*!D.&.!

A(.:/!P!1/)9.!+*(,!%'$O/:+C!P!*98/!/J%/'(/.:/0!,().(4(:9.+;&!7$'/!$%/.L7(.0/0./,,!

9'$3.0!+*/!%$,,(1(;(+(/,!$4!+*/!'/,3')/.:/!$4!49,:(,7,!9'$3.0!+*/!);$1/5!P.!+*/!B.(+/0!A+9+/,C!

@$.9;0!<'37%!*9,!1//.!3,(.)!;9.)39)/!$4!1;$$0!9.0!,$(;!(.!*(,!:97%9().!,%//:*/,C!

:$7%9'(.)!*(,!%$;(+(:9;!/./7(/,!+$!8/'7(.!9.0!9,M(.)!4$'!+*/('!/J+/'7(.9+($.C!9.0!(,!.$-!

'/>3('(.)!3.4;(.:*(.)!;$&9;+&!4'$7!*(,!%$;(+(:9;!,3%%$'+/',5!R/!(,!/71$;0/./0!1&!9!A3%'/7/!

#$3'+!+*9+!.$-!)'9.+,!*(7!'/+'$9:+(8/!(773.(+&!4$'!9.&!:'(7/,!*/!:$77(++/0!-*(;,+!

6'/,(0/.+C!9.0!9;,$!9.&!43+3'/!:'(7/,!*/!79&!:$77(+!^T$(,79.C!=G=Ha5!<*/!T/%31;(:9.!69'+&!

19:M,!9!%$;(:&!%;9.!,/+!1&!+*/!3;+'9L:$.,/'89+(8/!R/'(+9)/!F$3.09+($.C!-*(:*!-$3;0!/71/0!

#*'(,+(9.!D9+($.9;(,7!(.+$!+*/!/03:9+($.!:3''(:3;37C!43'+*/'!:$.+'$;!-$7/.!9.0!+*/('!1$0(/,C!

9.0!:'/9+/!+*/!%/'7(,,(8/!,%9:/!+$!:'9:M!0$-.!$.!9.&!4$'7,!$4!7(.$'(+(/,!+*9+!+*/!6'/,(0/.+!

-(,*/,!^j3(..!`!T$,/.C!=G=Ha5!!



! =I!

! P.!i3'$%/C!P+9;&!(,!.$-!;/0!1&!9.!$%/.!49.!$4!?3,,$;(.(C!+*/!i3'$%/9.!69';(97/.+!

/;/:+($.,!,-3.)!49'!+$!+*/!'()*+C!-(+*!2;+/'.9+(8/!4m'!@/3+,:*;9.0!'/:/(8(.)!"Y5c!n!$4!+*/!

8$+/5!F'9.:/!,+/77/0!+*/!+(0/!1&!:9;;(.)!9!,.9%!/;/:+($.!(.!+*/!-9M/!$4!+*/,/!'/,3;+,C!13+!(+!(,!

-$''&(.)!+*9+!?9'(./!X/!6/.Q,!T9,,/71;/7/.+!.9+($.9;!'/:/(8/0!I"5Hn!$4!+*/!.9+($.9;!8$+/!

4$'!(+Q,!49'L'()*+!%;9+4$'7!'3..(.)!4$'!iB!69';(97/.+!^i3'$%/9.!69';(97/.+C!=G=Ha5!<*/!

%'$%$'+($.!$4!49'L'()*+!8$+/!,*9'/!9:'$,,!i3'$%/!(,!'(,(.)C!9,!+*/!:$.+(./.+!0/9;,!-(+*!+*/!%$,+L

:$8(0!(.4;9+($.9'&!:'(,(,!9.0!79,,!(77()'9+($.!$8/'!+*/!%'/8($3,!0/:90/!^#3..(.)*97!/+!9;5C!

=G=Ha5!

! N*(;,+!D/-!E/9;9.0!*9,!,$!49'!1//.!,%9'/0!9!'/,3')/.+!49'L'()*+!7$8/7/.+C!+*/'/!*9,!

1//.!9.!(.:'/9,(.)!:$74$'+!(.!:/'+9(.!)'$3%,!/J%'/,,(.)!8($;/.:/!+$-9'0,!>3//'!%/$%;/!(.!

%9'+(:3;9'C!-(+*!+*/!6$,(/!69'M/'!8(,(+!(.!=G=I!1/(.)!4$;;$-/0!1&!0/49:/7/.+!$4!T9(.1$-!

:'$,,(.),C!9.0!)'$3%,!,3:*!9,!@/,+(.&!#*3':*!W!-*$!-/'/!9!,+'$.)!%'/,/.:/!9+!+*/!N/;;(.)+$.!

6'$+/,+!W!%31;(:;&!/.:$3'9)(.)!+*/('!7/71/',!+$!)$!94+/'!7/71/',!$4!+*/!XUS<jPo!

:$773.(+&5!P!3')/!)'/9+/'!9++/.+($.!%;9:/0!$.!+*/!%$+/.+(9;!/,:9;9+($.!$4!+*/,/!89.09;(,7,!9,!9!

%31;(:!,/:3'(+&!:$.:/'.!1&!1$+*!%$;(+(:(9.,!9.0!,/:3'(+&!%'9:+(+($./',!9;(M/C!/,%/:(9;;&!)(8/.!

(.:(0/.:/,!$4!9.+(L>3//'!79,,L,*$$+(.),!$8/',/9,!^e9;:$'/!`!S3:M;/'C!=G=Ia5!N(+*!D/-!

E/9;9.0!*98(.)!+*/!;/90L(.!+(7/!$4!)/./'9;;&!4$;;$-(.)!);$19;!49,:(,+(:!+'/.0,!9.0!9.+(L

7(.$'(+&!7$8/7/.+,C!+*/'/!,*$3;0!1/!,().(4(:9.+!9++/.+($.!%9(0!+$!+*/!+'/.0,!+*9+!-/!,*$3;0!

/J%/:+!+$!,//!'/9:*!$3'!,*$'/,C!)(8/.!+*/!:3''/.+!+'/.0!$4!9!4'9.:*(,/!$4!+*/,/!$8/',/9,!8($;/.+!

49,:(,+(:!$3+:$7/,!1/(.)!/,+91;(,*/0!(.!D/-!E/9;9.05!!

E+-9%9('-!2-'$$F!"('/.19(!B9<9/.!

P+!(,!7&!*$%/!+*9+!+*/!'/,/9':*!9.0!4(.0(.),!$4!7&!+*/,(,!9'/!$4!1$+*!*/;%!9.0!

(7%$'+9.:/!+$!,/:3'(+&!%'9:+(+($./',C!9:90/7(:,C!$'!9.&$./!+*9+!7&!4(.0!+*/7!$4!3,/!+$!9:>3('/!

3.0/',+9.0(.)!$4!9!-*9+!9!49,:(,+!7$8/7/.+!;$$M,!;(M/!(.!+*/!,$:(9;!7/0(9!9)/5!P.!%9'+C!7&!

7$+(89+($.!+$!3.0/'+9M/!+*(,!%'$O/:+!-9,!+*9+!%$;(+(:(9.,!9.0!9:90/7(:,!*98/!'/79(./0!>3(/+!



! =H!

$.!+*(,!(,,3/C!;9')/;&!03/!+$!-*9+!P!%$,(+!9,!+*/('!$-.!;9:M!$4!4//;(.)!4$'!+*/!'(,M!49:+$',!4$'!

49,:(,7C!,3:*!9,!(./>39;(+&!9.0!;9:M!$4!)$8/'.7/.+!+'3,+C!13+!9;,$!1/:93,/!7$,+!)'$3%,!$4!

%/$%;/!7(,3.0/',+9.0!-*9+!:$.+/7%$'9'&!49,:(,7!,*$3;0!9.0!:36L!;$$M!;(M/5!P+!(,!0//%;&!

$.;(./!(.!(+,!:$773.(:9+($.C!-(+*!+*/!,+/'/$+&%/,!3,/0!+$!(0/.+(4&!(+!W!+*9+!$4!*&%/'1$;(:C!

:9+9,+'$%*(,(.)!'*/+$'(:C!0/7$.(,9+($.!$4!$3+)'$3%,C!9.0!+*/!O9:M1$$+/0!g/9;!$4!9!)'$3%!

91,$;3+/;&!4/'8/.+!(.!(+,!1/;(/4!W!+9M(.)!%;9:/!(.!+*/!:$7%9'+7/.+9;(,/0!$.;(./!,%*/'/!3.+(;!

L?::6<KG!;>!;L!<3>5!<*/!%3,*19:M!P!'/:/(8/0!4'$7!:/'+9(.!7/71/',!$4!7&!$-.!9:90/7(:!

:$*$'+C!/8/.!$.!+*/!%$(.+!+*9+!<'37%!,%/:(4(:9;;&!(,!9!49,:(,+!^69J+$.C!=G="aC!$.;&!43'+*/'/0!

7&!1/;(/4!+*9+!+*/!+/'7!49,:(,7!*90!1//.!+$$!:;$,/;&!:$.4;9+/0!-(+*!+*/!-$',+!9+'$:(+(/,!(.!+*/!

"cHGQ,C!'9+*/'!+*9.!+*/!$'()(.,!9.0!:$.,$;(09+($.,!$4!+*/!7$8/7/.+!(.!+*/!"c=GQ,!9.0!"cIGQ,!

^S93/'Mp7%/'!`!T$,,$;(q,M(C!=G"[a5!<*/!900/0!:$7%;(:9+($.!$4!:$7%9'+7/.+9;(,9+($.!$4!

49,:(,+!.9''9+(8/,!+$!/.$'7$3,!13+!0(,:$../:+/0!,$:(9;!7/0(9!)'$3%,!$.;&!/J9:/'19+/,!+*(,!

(,,3/5!?&!*$%/!(,!+*9+!+*(,!+*/,(,!*/;%,!1'/9M!+*'$3)*!+*/!/>39;;&!:$7%9'+7/.+9;(,/0!

/J(,+/.:/!$4!+*/!%$;(+(:9;!0/:(,($.!79M/',!9.0!;/90(.)!,/:3'(+&!,:*$;9',!-*$!0$!.$+!4//;!+*/!

%$%3;(,+!)'$3.0,-/;;!+*9+!+*/!79O$'(+&!$4!D/-!E/9;9.0!0$/,!03/!+$!+*/('!(.,3;9+($.!4'$7!

/:$.$7(:!%'/,,3'/,C!9.0!0$!.$+!,//!.$'!3.0/',+9.0!+*/!$.;(./!/J(,+/.:/!$4!,3:*!;9')/!

</;/)'97!)'$3%,!^E/*'(.)!`!@$79*(0(C!=G=Ia!1/:93,/!+*/&!9'/!^*$%/43;;&a!.$+!%9'+!$4!+*/7C!

$'!9'/!3.9-9'/!$4!+*/!$3+,(g/0!(7%$'+9.:/!$4!+*/('!/J(,+/.:/5!!

! S&!'/8/9;(.)!+*/,/!+'9.,.9+($.9;!;(.M9)/,!+*'$3)*!+*/!;9.)39)/!$4!+*/!N/;;(.)+$.!

6'$+/,+C!(.!+*/('!$-.!-$'0,C!3,(.)!+*/('!$-.!,().,C!P!*$%/!+$!1'(.)!+*/!7$8/7/.+!19:M!(.+$!

4$:3,!4$'!'/,/9':*/',C!,/:3'(+&!,:*$;9',C!9.0!*/;%!$')9.(,9+($.,C!,3:*!9,!R/!N*/.39!<93'(M3'9!

^RN<aC!)(8/!9::3'9+/C!'/;(91;/C!9.0!3%L+$L09+/!9:90/7(:!9.9;&,(,!+$!+*/!U$8/'.7/.+5!P!*$%/!

+*(,!-$'M!:9.!/7%$-/'!+*$,/!+9,M/0!-(+*!M//%(.)!+*$,/!(.!D/-!E/9;9.0!,94/!+$!.$+!;$$M!19:M!

9+!+*/!N/;;(.)+$.!6'$+/,+!9.0!+*(.M!]+*9.M!)$$0./,,!(+!-9,!.$+!-$',/Q!9.0!(.,+/90!,9&!]+*9.M!

)$$0./,,!+*/&!)98/!3,!9!-9'.(.)Q5!



! =Y!

23'4%.&!@,+6!A'$(9$%!:'*08'0.!+C!%3.!G.--9*0%+*!E&+%.$%!

_.!=!?9':*!=G==C!9.!$8/'-*/;7(.)!%$;(:/!4$':/!,-/%+!+*'$3)*!69';(97/.+!)'$3.0,C!:;/9'(.)!

-*9+!*90!1/:$7/!9.!/.:97%7/.+!$4!9.+(L89::(./!79.09+/K9.+(L)$8/'.7/.+!%'$+/,+$',!+*9+!

*90!:$.8$&/0!+$!N/;;(.)+$.!4'$7!1$+*!/.0,!$4!2$+/9'$9C!:93,(.)!,().(4(:9.+!0(,'3%+($.!4$'!

-//M,5!S&!+*/!/.0!$4!+*/!09&C!/()*+&!+-$!$44(:/',!-/'/!+'/9+/0!(.!*$,%(+9;!9,!4()*+,!9.0!4('/,!

1'$M/!$3+5!@/,%(+/!+*/!-9;;L+$L-9;;!7/0(9!:$8/'9)/!9.0!*()*!;/8/;,!$4!%31;(:!9-9'/./,,!$4!+*/!

/8/.+,!(.!N/;;(.)+$.C!+*/!+$./!+$-9'0,!+*/!%'$+/,+$',!+*/7,/;8/,!-9,!0(,7(,,(8/!1$+*!03'(.)!

9.0!94+/'C!-(+*!;91/;,!,3:*!9,!9.+(L89J!9.0!:$.,%('9:&!+*/$'(,+,!1/(.)!:$77$.!'/4'9(.!+$!

0/,:'(1/!+*/75!<*(,!:*9%+/'!9')3/,!+*9+!+*$,/!;91/;,!9'/!(.90/>39+/!+$!:9%+3'/!+*(,!:$7%;/J!

%$;(+(:9;!%*/.$7/.$.5!P.,+/90C!+*/!N/;;(.)+$.!6'$+/,+!(,!1/,+!3.0/',+$$0!9,!+*/!;9+/,+!$4!9!

,/'(/,!$4!(.+/':$../:+/0C!:$$'0(.9+/0!+'9.,.9+($.9;!49,:(,+!7$8/7/.+,!+*9+!*98/!)9(./0!

+'9:+($.!);$19;;&!(.!+*/!%$,+L:$8(0!%$;(+(:9;!;9.0,:9%/5!S&!9.9;&,(.)!+*/!%'$+/,+Q,!,().,C!P!-(;;!

/J%;9(.!*$-!+*/('!$-.!;9.)39)/!4(+,!-(+*(.!4$3.09+($.9;!9.0!7$0/'.!,:*$;9';&!

3.0/',+9.0(.),!$4!49,:(,7C!*$-!+*(,!;9.)39)/!(,!/8(0/.:/!$4!+*/!:'/9+($.!$4!9!49,:(,+!)'$3%C!

9.0!*$-!+*/('!3,/!$4!7(,K0(,(.4$'79+($.C!0$31;/!,%/9MC!9.0!9%%/9;!+$!/7$+($.,!(,!:$.,(,+/.+!

-(+*!49,:(,+!7/+*$0,!$4!%'$%9)9.095!P!9;,$!:$8/'!+*/!(7%9:+,!$4!+*/,/!4(.0(.),C!*$-!+*/&!

,*$3;0!944/:+!3.0/',+9.0(.)!$4!+*(,!7$8/7/.+!)$(.)!4$'-9'0C!9.0!-*&!+*/,/!;(+/'9;!,().,!79&!

*98/!1//.!7(,,/05!

2&.'%9+*!+C!'!A'$(9$%!H&+84!

P.!0/:(0(.)!+$!9.9;&,/!+*/!N/;;(.)+$.!6'$+/,+!9,!9!49,:(,+!7$8/7/.+C!9,!$%%$,/0!+$!

$+*/'!3+$%(9.!%'$O/:+,!,3:*!9,!:$773.(,7C!P!-9,!(.4$'7/0!9.0!)3(0/0!1&!7&!(.(+(9;!9.9;&,(,!

$4!7&!%'(79'&!79+/'(9;5!<*/!,+'(M(.)!,(7(;9'(+(/,!(.!+*/!0/,:'(%+($.,!$4!$8/',/9,!%'$+/,+,!9.0!

+*/!$./!*/'/!(.!2$+/9'$9!,3))/,+/0!+*/,/!7$8/7/.+,!79&!1/!$::3''(.)!+'9.,.9+($.9;;&5!

X$$M(.)!9+!$8/',/9,!'/,/9':*C!,:*$;9';&!-$'M,!/J97(.(.)!%$+/.+(9;!(0/$;$)(/,!$4!+*/!

i3'$%/9.!9.0!D$'+*!27/'(:9.!9.+(L89::(./K9.+(L)$8/'.7/.+!%'$+/,+,!+*9+!%'/:/0/0!+*/!



! =Z!

N/;;(.)+$.!6'$+/,+!,+9'+/0!/7/')(.)!9,!/9';&!9,!=G=GV!T3,,/;;!^=G==a!.$+/0!+*/!0(44(:3;+(/,!$4!

,:*$;9',!+$!79M/!,/.,/!$4!+*/!B.(+/0!f(.)0$7!7$8/7/.+,!(.!7(0L=G=G!+*9+!(.:$'%$'9+/0!

9.+(L89::(./!9.0!9.+(LYU!:$.,%('9:(/,C!9,!-/;;!9,!7$'/!$8/'+;&!(.+/'.9+($.9;!%$;(+(:9;!/;/7/.+,!

,3:*!9,!jL9.$.C!<'37%!,3%%$'+C!9.0!+*/!S'(+(,*!F9,:(,+!7$8/7/.+C!-(+*!,(7(;9'!$1,/'89+($.,!

9;,$!.$+/0!(.!23,+'9;(9!^R(',+C!=G="a5!N*(;,+!T3,,/;;!^=G==a!'/9:*/,!+*/!:$.:;3,($.!+*9+!+*/!

49'L'()*+!+/.0/.:(/,!$4!+*/,/!%'$+/,+,!9'/!:$(.:(0/.+9;!'9+*/'!+*9.!43.097/.+9;C!$+*/',!,3:*!9,!

S'9+(:*!^=G==a!9.0!e(/+/.!^=G=Ga!,//!+*/!%'$+/,+,!9,!4$'7,!$4!,+/%%(.)!,+$./,!+$-9'0,!7$'/!

:$*/,(8/!49,:(,+!7$8/7/.+,C!1&!:$.,$;(09+(.)!9.+(L)$8/'.7/.+!,/:+($.,!$4!,$:(/+&!9.0!%3;;(.)!

+*/7!+$!+*/!49'L'()*+!%$;(+(:9;;&5!2;:90/!^=G=Ga!(;;3,+'9+/,!*$-!+'9.,.9+($.9;!;(.M9)/,!(.!

49,:(,7!9'/!43.097/.+9;!+$!3.0/',+9.0(.)!1$+*!-*9+!*9,!*9%%/./0!1/4$'/!9.0!-*9+!79&!

*9%%/.!(.!+*/!43+3'/5!P.!%9'+(:3;9'C!+*/&!%$(.+!+$!+*/!,(73;+9./$3,!/7/')/.:/!$4!+*/!(.+/'L-9'!

49,:(,7Q,!9:'$,,!i3'$%/!9.0!/;,/-*/'/!9,!/8(0/.+(9'&!+*9+!,$7/!?<:67KG;<=!4?<:AM6<>AK!

93<:;>;3<!-9,!%'/,/.+!+$!9;;$-!+*/,/!7$8/7/.+,!+$!+9M/!*$;05!<*/'/!9'/!79.&!%9'9;;/;,!-(+*!

$3'!:$.+/7%$'9'&!7$7/.+V!+*/!,(73;+9./$3,!/'3%+($.!$4!9.+(L)$8/'.7/.+C!8($;/.+!%'$+/,+,!

9'$3.0!+*/!);$1/!-9,!:;/9';&!%'/:/0/0!1&!+*/!,$:(/+9;!,*$:M-98/,!$4!9!);$19;!%9.0/7(:C!(.!

+*/!,97/!-9&!i3'$%/!-9,!3%*/98/0!1&!+*/!4(',+!U'/9+!N9'!9.0!A%9.(,*!P.4;3/.g95!U(8/.!+*(,!

)/./'9;!(7%'/,,($.!+*9+!49'L'()*+K49,:(,7!:$3;0!1/!9!89;(0!/J%;9.9+($.!4$'!+*/!N/;;(.)+$.!

6'$+/,+C!9.0!+*9+!+*/!%'$7(./.+!+*/7/,!$4!;(1/'+9'(9.!%/',$.9;!4'//0$7,C!9++9:M(.)!;/4+L;/9.(.)!

;/90/',C!9.0!908$:9+(.)!;/,,!)$8/'.7/.+!(.+/'4/'/.:/!790/!;/4+(,+!(0/$;$)&!,3:*!9,!

:$773.(,7!3.;(M/;&C!P!%/',/8/'/0!4$'-9'0!-(+*!7&!3.0/',+9.0(.)!+*9+!+*/!N/;;(.)+$.!6'$+/,+!

;(M/;&!,+/77/0!4'$7!+*/!,97/!49,:(,+!%$;(+(:9;!(0/$;$)&!9,!$+*/'!8/'&!,(7(;9'!%'$+/,+!

7$8/7/.+,!$8/',/9,5!

P+!(,!%'30/.+!+$!:$7%9'/!,&,+/79+(:9;;&!1$+*!4$3.09+($.9;!9.0!:$.+/7%$'9'&!,:*$;9';&!

:$.:/%+,!$4!49,:(,75!?$,+!%$,+L7(;;/..(37!,:*$;9',!9'/!(.4;3/.:/0!1&!69J+$.!^"cc\h!,//!9;,$!

69J+$.C!=GGYaC!-*$!$3+;(./,!49,:(,7Q,!/7$+($.9;!:$7%$./.+,!9.0!/./')(/,C!9,!-/;;!9,!,*$-,!



! =[!

*$-!+*/&!9::373;9+/!%$-/'!(.!,+9)/,5!?3:*!$4!69J+$.Q,!^"cc\a!:$.:/%+39;(,9+($.!(,!9.!

(.:$'%$'9+($.!$4!*(,!0/4(.(+($.,!$4!7$1(;(,(.)!%9,,($.,C!+'9.,;9+/0!(.+$!+*/!'3;(.)!,+&;/!$4!

49,:(,75!F$'!9.9;&,(,!$4!+*/!N/;;(.)+$.!6'$+/,+!,%/:(4(:9;;&!P!3,/!9!OAP>3<;A<!43.:+($.9;!

4'97(.)!$4!49,:(,7V!+*9+!(,C!9.!(.+/.0/0!,&,+/7!$4!,$:(9;!$'0/'!9.0!%$;(+(:9;!93+*$'(+&!+*9+!

9++/7%+,!+$!:'/9+/!9!%3'/!9.0!/./')/+(:!3.(+/0!:$773.(+&C!,+9.0(.)!9)9(.,+!+*/!;(1/'9;!

0/7$:'9:&!$4!-*(:*!+*/!49,:(,+!7$8/7/.+!9::3,/,!$4!:93,(.)!0/:;(./!9.0!(.+/.+($.9;!

0(8(,($.5!F$'!+*/!N/;;(.)+$.!6'$+/,+C!1/(.)!(.!+*/!4(',+!,+9)/!$4!49,:(,7!7/9.,!+*/&!0(0!.$+!&/+!

*98/!'3;(.)!93+*$'(+&C!9;+*$3)*!+*/&!:;9(7/0!+$!*98/!(+!7$'9;;&C!9::$'0(.)!+$!F()3'/!IV!Q&/!

2$#0$!/25!<*/!,().,!:$773.(:9+/!+*/('!(0/9;K(.+/.0/0!,$:(9;!$'0/'C!9,!,//.!(.!F()3'/!HV!R$!

A76!.SS!$T/.S!(,!#.,UV!(>!;L!+*$!&,$W2!R*&!%$1(%$V!"&#!+*$,!R$!.#$!,&+C!9.0!

F()3'/!YV!+R&!1S.22$2!&"!U(R(2V!&U!R(+*!+*.+X!_+*/'!,:*$;9',C!,3:*!9,!i9+-/;;!

^"ccZaC!9;,$!%$(.+!+$!+*(,!,$'+!$4!;9.)39)/!9,!/8(0/.:/!$4!+*/!],$:(9;!'/1('+*Q!+*9+!49,:(,+!

7$8/7/.+,!%'$8(0/!(+,!%9'+(:(%9.+,C!(.!+*(,!:9,/!7$8(.)!4'$7!9!,$:(/+&!-*/'/!+*$,/!9+!+*/!

N/;;(.)+$.!6'$+/,+!908$:9+/!7$8(.)!4'$7!+-$!:;9,,/,!$4!/(+*/'!89::(.9+/0!$'!3.89::(.9+/0!

f(-(,!+$!$./!-*/'/!+*/&!9'/!+'/9+/0!/>39;;&5!<*/!,$:(9;!$'0/'!+*/&!908$:9+/C!-*(:*!(,!19,/0!

$.!4'//0$7C!%/',$.9;!;(1/'+&C!9.0!/>39;!+'/9+7/.+C!(,!(.0(:9+(8/!$4!7$8/7/.+,!,3:*!9,!49,:(,7!

+*9+!9'/!13(;+!$.!+*/!%$%3;(,+!/8/'&79.!,/.+(7/.+!^X//C!=GGZa5!F()3'/!ZV!(WM!<3>!A!#A9;L>!(WM!

<3>!A<!A9>;F;L>!(!.'!.!U(R(YY!-'(++/.!$.!+*/!,(0/!$4!9!-$'M(.)L+'3:M!(,!9.!/71;/7!+*9+!+'9:M,!

:;$,/;&!-(+*!/9';(/'!*(,+$'(:9;!49,:(,7,5!A$7/!$4!+*/!/9';(/,+!9:+(8(+(/,!$4!+*/!D9g(!69'+&!

(.8$;8/0!R(+;/'!:$3'+(.)!'3'9;!4$;M!^X$$7(,!`!S//);/C!"cHZh!U'(;;C!"c\=aC!-*$!4/;+!1$+*!

,$:(9;;&!0(,+'/,,/0!9.0!/:$.$7(:9;;&!;/4+!1/*(.0!1&!+*/!<'/9+&!$4!e/',9(;;/,!9.0!)/./'9;!

i:$.$7(:!0/%'/,,($.!(.!i3'$%/!9+!+*/!+(7/C!,$7/+*(.)!/:*$/0!(.!F()3'/![V!+&&+!"&#!

".#'$#2Y!<*/!_++9-9!<'3:M/',!#$.8$&!(,!9.!/8/.!:;$,/'!9.9;$)3/!+$!+*/!N/;;(.)+$.!6'$+/,+!

9.0!-9,!9;,$!13(;+!9'$3.0!/:$.$7(:9;;&!%'/:9'($3,!^4'/>3/.+;&!'3'9;a!4$;M,!-*$!4/;+!+*/('!



! =\!

;(8/;(*$$0,!-/'/!1/(.)!+*'/9+/./0!1&!-*9+!+*/&!8(/-/0!9,!+&'9..(:9;!)$8/'.7/.+!$8/''/9:*!

^6(.*/('$C!=G="a5!!

! <*/!4//;(.)!$4!1/(.)!+*/!8(:+(7!$4!,$:(/+9;!0(8(,($.!9.0!0/:;(./!4$'7/0!,$7/!$4!+*/!

7$,+!:$.,(,+/.+!7/,,9)/,!$4!+*/!N/;;(.)+$.!6'$+/,+C!9,!,//.!(.!F()3'/!\V!2($)!*$(S!

.#%$#,!&/#!'()*+Q!"/*#$#!'A<!G3?W76!=33:@26>>;<=!?L!A=A;<L>!6A9C3>C67Z@!#;=C>!

473M!>C6!8KAG533NY!i9+-/;;!^"ccZa!/.91;/,!3,!+$!(.+/'%'/+!+*/,/!7/,,9)/,!9,!+-$4$;0V!4(',+;&C!

+*/!/.)9)/7/.+!(.!0/7$.(,9+($.!$4!+*/('!/./7(/,!9.0C!,/:$.0;&C!+*/!M/&!+$!+*/('!0(8/',/!19,/!

$4!,3%%$'+5!<*/,/!9'/!+*/!7/,,9)/,!+*9+!4$'7!+*/!1/0'$:M!$4!%$%3;9'!/.+*3,(9,7,!$8/'!+(7/5!

<*/!4//;(.)!$4!-(0/.(.)!(./>39;(+(/,!9.0!9!%$%3;9'!7$$0!$4!,;(%%(.)!0$-.!+*/!/:$.$7(:!

'3.),!$4!,$:(/+&C!-*(;,+!,(73;+9./$3,;&!*98(.)!+*/!;900/'!%3;;/0!9-9&C!(,!+*/!43/;!$4!49,:(,7,!

^N$$0;/&C!=GGcaC!3;+(79+/;&!79.(4/,+(.)!9,!9.+(L)$8/'.7/.+!/./')&!9+!-*$7/8/'!(,!(.!

%$;(+(:9;!%$-/'!9+!+*/!+(7/5!<*(,!(,!'/4;/:+/0!(.!F()3'/!cV!+*$Q!.#$!R(SS(,)!+&!+$.#!

2&1($+Q!.O.#+!+&![.\!.S'&2+!$0$#Q&,$V!R(SS!Q&/!S$+!+*$'!2/11$$%X!!

<*/,/!9::3,9+($.,!$4!0(8(,($.!9.0!0/:;(./!:'/9+/!+*/!%/'7(,,(8/!,%9:/!9.0!O3,+(4(:9+($.,!4$'!

-*9+!49,:(,7!+'3;&!(.+/.0,V!+*/!'/7$89;!$4!0/7$:'9:&!9.0!'/%;9:/7/.+!$4!'3;/!(.!+*/('!(79)/5!

<*(,!(,!-*/'/!+*/!%'$+/,+!-9,!(.(+(9;;&!9*/90!$4!;$:9;!,:*$;9';&!(7%'/,,($.,!$4!%31;(:!

,/.+(7/.+5!N*(;,+!+*/!)/./'9;!%31;(:!4//;,!9!0/:;(./!(.!+*/('!%3':*9,(.)!%$-/'!9.0!/:$.$7(:!

,/:3'(+&!03/!+$!(.4;9+($.!9.0!%3.(,*/0!+*/!X91$3'!U$8/'.7/.+!1&!8$+(.)!+*/7!$3+!(.!498$3'!

$4!+*/!D9+($.9;!#$9;(+($.C!49,:(,+!7$8/7/.+,!,//M!7/9.,!$4!'/0'/,,!1/&$.0!+*/!0/7$:'9+(:C!9,!

F()3'/!"GV!1(0(S!%(2&\$%($,1$!(2!.!2.1#$%!%/+Q!R*$,!+*$!2+.+$!\$1&'$2!

S.RS$22!9++/,+,5!N(+*!+*/!'/:/.+!,3'8/&!'/,3;+,!(.0(:9+(.)!+-$!+*('0,!$4!M(-(,!1/;(/8/!+*9+!

D/-!E/9;9.0!(,!(.!0/:;(./!9.0!+*/!/:$.$7&!(,!'())/0!+$-9'0,!+*/!'(:*!9.0!%$-/'43;C!(+!(,!

%/'*9%,!3.,3'%'(,(.)!+*9+!+-$L+*('0,!$4!+*$,/!,3'8/&/0!0(,+'3,+/0!+*/!%/':/(8/0!/:$.$7(:!

/;(+/!9.0!1/;(/8/0!+*9+!9!,+'$.)!;/90/'!-9,!.//0/0!+$!]+9M/!+*/!:$3.+'&!19:MQ!^@300(.)!`!

R/':$:MC!=G=Ha5!N*/.!9::3,9+($.,!$4!%$;(+(:9;!49(;3'/!,+9'+!+$!1/!;/8/;;/0!.$+!9+!+*/!'3;(.)!



! =c!

%9'+&C!13+!0/7$:'9:&!(+,/;4C!(+!9;;$-,!+*/!_8/'+$.!-(.0$-!+$!1/!,*(4+/0!$8/'!+(7/C!7$'/!

+$-9'0!908$:9+(.)!.$+!9!0(44/'/.+!$%+($.!J;>C;<!0/7$:'9:&C!13+!(.,+/90!4$'!9!.9+($.9;!'/1('+*!

+$-9'0!9!;/,,!0/7$:'9+(:!LGL>6M5"!

;+-.!+C!I1+%9+*!

i7$+($.!%;9&,!9.!(7%$'+9.+!'$;/!(.!$3'!3.0/',+9.0(.)!$4!49,:(,+(:!;9.)39)/5!69J+$.Q,!

,/7(.9;!%(/:/!$.!+*/!";F6!2>A=6L!34!"AL9;LM!^"cc\a!,+9+/,!+*9+!49,:(,+!7$8/7/.+,!,+9'+!-(+*C!

9.0!9'/!43/;;/0!1&C!)/.3(./!9.0!%$%3;9'!/.+*3,(9,7C!'9+*/'!+*9.!1&!/44$'+,!$4!79.(%3;9+($.!1&!

+*/!'()*+!$'!9!:'(,(,!$4!:9%(+9;(,7!9;$./5!<*(,!(,!.$+!+$!,9&C!*$-/8/'C!+*9+!+*/,/!49:+$',!0$!.$+!

$'!:9..$+!%;9&!9!'$;/!1/:93,/!49,:(,7!'/>3('/,!9!%/':/(8/0!1'/9M0$-.!$4!+*/!/:$.$7&!$'!

0/7$:'9:&!(.!$'0/'!+$!$%/.!3%!+*/!%/'7(,,(8/!,%9:/!4$'!9!49,:(,+!+*('0!-9&!^i9+-/;;C!"ccZa5!

<*/!0(,+(.:+($.!$4!93+*/.+(:!/.+*3,(9,7!:$7/,!(.!9!4//;(.)5!2.!9,%('(.)!;/90/'!:9..$+!+/;;!

,$7/$./!+*/!/:$.$7&!(,!0$(.)!%$$';&!^$'!-/;;ka5!<*/('!%$+/.+(9;!,3%%$'+!19,/!73,+!466K!(+5!

R$-!-$3;0!9!;/90/'!M.$-!+*/&!466K!(+r!<*/&!-(;;!>6KK!+*/7!^U$3;0C!=G"Gh!@300(.)!`!

R/':$:MC!=G=Ha5!

<*/'/!(,!9!7(,3.0/',+9.0(.)!1&!7/0(9!9.0!$+*/',!9,!+$!*$-!+*(,!%$%3;9'!/./')&!9.0!

/7$+($.,!79.(4/,+,!(.!49,:(,7,!+*9+!(,!/8(0/.+!(.!7&!$-.!%'(79'&!,$3':/!79+/'(9;5!<*/!

%*$+$,!P!,$3':/0!4'$7!%31;(:;&!989(;91;/!7/0(9!$3+;/+,!9'/C!1&!9.0!;9')/C!0'979+(:C!4$:3,/0!$.!

+*/!9.+(L89::(.9+($.!7/,,9)/,C!9.0!*98/!9!1(9,!+$-9'0,!+*/!4(.9;!9.0!7$,+!8($;/.+!09&!$4!+*/!

$::3%9+($.5!<*(,!.9''$-!;/.,!/J%9.0,!$3+!+$!+*/!-(0/'!D/-!E/9;9.0!%31;(:!+$$C!(.!+*/!8/'&!

;9.)39)/!3,/0!+$!0/,:'(1/!+*/!$::3%9+($.V!.97/;&C!9.+(L89JC!9.+(L79.09+/C!:$.,%('9:&!

+*/$'(,+,!^_QS'(/.!`!R3.+(.)+$.C!=G==a!9.0!7$'/!9'/!0/,:'(%+($.,!+*9+C!-*(;,+!$,+/.,(1;&!+'3/!

4$'!9+!;/9,+!%9'+,!$4!+*/!%'$+/,+!^#*971/',C!=G=IaC!0$!.$+!:9%+3'/!+*/!1'/90+*!9.0!,:$%/!$4!

7/,,9)(.)!9.0!8(/-,!%'/,/.+!03'(.)!+*/!:$.8$&!9.0!$::3%9+($.5!F()3'/!""V!,&!>3!

'.,%.+$2!,&!>3!>C6!0AP!]^!*(.+,!9+!+*(,!:$7%;/J(+&5!!!

!
!!C4$(D*$%#5;(+";15+(%$I$%2(#5(+4&#("2(&//$=#&O6$(1"2/5'%2$(";(#4$(='O6"/(2=4$%$(_Z$/GM(9U8U`,!



! IG!

P.,+/90C!,:*$;9',!$4!49,:(,7C!,3:*!9,!69J+$.!^"cc\a!9.0!i9+-/;;!^"ccZaC!0/7$.,+'9+/!

(0/.+(4&!+*9+!9!43;;!3.0/',+9.0(.)!$4!49,:(,+!7$8/7/.+,!:9..$+!1/!);/9./0!(4!+*/&!9'/!+*$3)*+!

+$!:$7%'(,/!+*/!%/'4/:+;&!'9+($.9;!:$.,37/'!$%/'9+(.)!$.!:$$;;&!;$)(:9;!+*$3)*+5!T9+*/'C!+*/&!

73,+!(.,+/90!1/!3.0/',+$$0!9,!,$7/+*(.)!49'!7$'/!*379.V!/7$+($.9;C!3.%'/0(:+91;/C!9.0!

;9')/;&!(.:$7%'/*/.,(1;/!+$!+*$,/!$3+,(0/!$4!+*/!)'$3%,!+*/7,/;8/,!^U'(44(.C!"ccIa5!69J+$.!

(0/.+(4(/,!,/8/.!$4!+*/,/!/7$+($.9;!43.097/.+9;,C!-*(:*!*/!'/4/',!+$!9,!+*/!s7$1(;(,(.)!

%9,,($.,t!$4!49,:(,+!7$8/7/.+,!^69J+$.C!"cc\5!%5Zah!/9:*!$4!+*/,/!:9.!1/!7$'/!$'!;/,,!%'/,/.+!

(.!89'&(.)!7$8/7/.+,!$'!+(7/,!+*9.!$+*/',C!9.0!79&!1/!/J%;(:(+;&!0/:;9'9+(8/!$'!(7%;(:(+!

3.0/'+$./,!9,!%9'+!$4!+*/('!7/,,9)(.)5!!

! ?9.&!$4!+*/,/!%9,,($.,!-/'/!/8(0/.+!(.!+*/!;9.)39)/!$4!7&!09+9!9.9;&,(,C!+*$3)*!03/!

+$!+*/!(.03:+(8/!%'$:/,,!$4!:9+/)$'&!,$'+(.)!03'(.)!7&!'/,/9':*!%'$:/,,!P!$'()(.9;;&!*90!+*/7!

3.0/'!0(44/'/.+!.97/,C!,3:*!9,!])'$3%!,$;(09'(+&Q!'9+*/'!+*9.!69J+$.Q,!%*'9,(.),!$4!s%'(79:&!

$4!+*/!)'$3%t!9.0!]3.(+&Q!^69J+$.C!"cc\5!%5Za5!N*9+!69J+$.!0/,:'(1/,!9,!%9,,($.,C!i9+-/;;!

^"ccZa!0/,:'(1/,!9,!+*/!:$71(./0!(0/$;$)&!-*/'/!,+&;/!9.0!/./7&!0/)'909+($.!+'37%,!

7/9.(.)43;!%$;(:&!:*9.)/,5!<*(,!-9,!/8(0/.+!(.!7&!9.9;&,(,!-*/'/C!0/,%(+/!+*/!N/;;(.)+$.!

6'$+/,+!$,+/.,(1;&!/J(,+(.)!+$!:*9.)/!,%/:(4(:!89::(./!79.09+/K89::(./!%9,,!;9-,C!/8/.!+*/!

/9';(/,+!,+9)/,!$4!+*/!:$.8$&!%$,(+($./0!+*/!%'$+/,+!9,!9!7$8/7/.+!+*9+!-$3;0!4'//!D/-!

E/9;9.0!4'$7!-*9+!+*/&!%/':/(8/0!9,!9!+&'9..(:9;!)$8/'.7/.+C!:9%+3'/0!(.!F()3'/!"V!

"#$$%&'!"()*+$#5!

<*(,!1/*98($3'!9.0!7/,,9)(.)!(,!73:*!7$'/!(.!;(./!-(+*!-*9+!:$.+/7%$'9'&!'/,/9':*!

0/4(./,!49,:(,7!9,V!7$'/!:$.,%('9+$'(9;C!7$'/!9;(/.9+/0C!9.0!0/+/'7(./0;&!9,,3'/0!+*9+!+*/('!

%$,(+($.!(,!(.!+*/!7$'9;!'()*+!^#*971/',C!=G=Ia5!_4!:$3',/C!+*/,/!1/*98($3',!9'/!.$+!

(.:$.)'3$3,!-(+*!/9';(/'!49,:(,7,!+*9+!7$'/!4$3.09+($.9;!,:*$;9',!*98/!0/%(:+/0C!+*/!

(.:'/9,/0!3.0/',+9.0(.)!$4!/J9:+;&!-*(:*!/7$+($.,!9.0!4//;(.),!9'/!:/.+'9;!+$!+*/!0'(8(.)!
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4$':/,!$4!49,:(,7!:$3;0!1/!9!'/,3;+!$4!+*/!(.:'/9,/0!(.,()*+!(.+$!(.+/'.9;!+*$3)*+!+*9+!,$:(9;!

7/0(9!3,/!%'$8(0/,5!!

A+8*/'%9+*!+C!H&+84!7/.*%9%>!

P4!-/!8(/-!+*/!,().!9,!9.!9++/7%+!+$!%/',390/!+*'$3)*!4$'7(.)!:$;;/:+(8/!

:$773.(:9+($.!^A9.0/',C!=GGHaC!+*/'/!(,!9!,//7(.);&!(.*/'/.+!:$.+'90(:+($.!1/+-//.!

9,,/'+(.)!)'$3%!%'(79:&!9.0!*$;0(.)!3%!9!,().!9,!9.!/J+/'.9;!7/,,9)/!+$!9.!3?>L;:6!$1,/'8/'5!

P!-(;;!3,/!*/'/!9.!9.9;$)&!$4!9!4$$+19;;!)97/!+$!79M/!7&!%$(.+5!R98(.)!,3%%$'+/',!-98(.)!

19../',!-9J(.)!;&'(:9;!9,!+$!*$-!)'/9+!+*/('!+/97!(,C!-*(;,+!*$;0(.)!,().,!91$3+!*$-!/8(;!+*/!

$+*/'!+/97!(,C!,//7,!3.;(M/;&!+$!%/',390/!+*/!$%%$,(+($.!W!$'!/8/.!./3+'9;!$1,/'8/',!W!+$!+*/('!

,(0/5!P.!$+*/'!-$'0,C!-/!:9.!,9&!/44/:+(8/!%$;(+(:9;!7/,,9)(.)!3,39;;&!0'9-,!9!'/90/'!(.!+$!+*/!

:93,/C!'9+*/'!+*9.!%'/9:*(.)!+*/!,3%/'($'(+&!$4!+*/!)'$3%!^A7(+*!`!6/++&C!"ccZa5!_4!:$3',/C!

+*(,!*$;0,!+*/!7/:*9.(,7,!$4!/44/:+(8/!7/,,9)(.)!(.!:$.4;(:+!-(+*!+*/!:$'/!7/,,9)/!$4!9.&!

49,:(,+!)'$3%!W!+*9+!$4!+*/('!,3%/'($'(+&5!!

N/!:9.!'/,$;8/!,$7/!$4!+*(,!+/.,($.!+*9+!%'/,/.+,!(.!+*/!N/;;(.)+$.!6'$+/,+!,().,!

+*'$3)*!+-$!7/:*9.(,7,!$4!3.0/',+9.0(.)5!F(',+;&C!+*/'/!-/'/!%$,(+(8/!7/,,9)/,!'/)9'0(.)!

+*/!%'$+/,+/',!9.0!+*/('!7$8/7/.+C!(.+/.0/0!+$!1/!'/90!1&!+*/!%'$+/,+$',!+*/7,/;8/,!9,!9!4$'7!

$4!;<>67<AK!:$773.(:9+($.5!i9';&!$.!(.!+*/!%'$+/,+!*$-/8/'C!%9'+(:3;9';&!(.!+*/!:$.8$&!-*/'/!

+*/!%$;(+(:9;!9(7!-9,!+$!)9+*/'!,3%%$'+!-*(;,+!7$8(.)!+*'$3)*$3+!+*/!:$3.+'&C!79.&!$4!+*/!

7/,,9)/,!:$3;0!1/!,//.!9,!/44/:+(8/!-*/+*/'!+*/&!9++/7%+!+$!:$773.(:9+/!/J+/'.9;;&!37!

(.+/'.9;;&5!F()3'/!"=V!R$!.#$!'&+*$#2!*$.#!/2!#&.#Yh!F()3'/!ZV!(BM!<3>!A!#A9;L>!(BM!

<3>!A<!A9>;F;L>!(!.'!.!U(R(YY!h!9.0!F()3'/!"IV!%&/\S$!0.__$%!(!.'!,&+!+*$!

'(,&#(+Q!9'/!9;;!/71;/79+(:!/J97%;/,!$4!+*/!/9';&L,+9)/!,().,!+'&(.)!+$!4$')/!9!%/':/%+($.!

1$+*!(.+/'.9;;&!+$!+*/!(.L)'$3%!9.0!+$!/J+/'.9;!8(/-/',*(%!$4!-*9+!0/7$)'9%*(:,!9.0!

7/,,9)/,!+*/!)'$3%!(,!:$7%'(,/0!$4!9.0!0$/,!,$!(.!+*/!:;9,,(:!7$0/!$4!+'90(+($.9;!%$;(+(:9;!

7/,,9)(.)5!
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! A/:$.0C!+*/!7/,,9)(.)!1/:97/!7$'/!'90(:9;(,/0C!:$*/,(8/C!9.0!9;,$!7$'/!'/7$8/0!

4'$7!79(.,+'/97!%/',%/:+(8/,5!<*(,!-9,!9!+'/.0!+*9+!:97/!(.+$!%;9&!%9'+(:3;9';&!9,!+*/!)'$3%!

1/:97/!/71/00/0!$.!69';(97/.+!)'$3.0,!9.0!1/:97/!7$'/!9.+9)$.(,+(:!+$-9'0,!93+*$'(+(/,5!

2,!+*/!4$')/0!)'$3%Q,!,$:(9;!(0/.+(+&!*90!,+9'+/0!+$!7$8/!7/,,9)(.)!9-9&!43'+*/'!4'$7!-*9+!

7()*+!1/!0//7/0!9::/%+91;/!+$!9!-(0/'!%31;(:C!+*/'/!-9,!9!4$'7!$4!$./L3%79.,*(%!9,!+$!-*$!

:$3;0!%'$8/!+*/&!-/'/!+*/!7$,+!0/0(:9+/0!+$!+*/!:93,/C!+*/!7$,+!(.4$'7/0!$4!/8/'&!$.;(./!

:$.,%('9:&C!9.0!+*/!7$,+!-(;;(.)!+$!0/*379.(,/!+*/('!%/':/(8/0!$%%$,(+($.5!2!)$$0!/J97%;/!

$4!+*(,!(,!F()3'/!"HV![.1(,%.!US./2!21*R.\!.,%!+*$!)S&\.S(2+2!.)$,%.!HI`I!

+*$!)#$.+!#$2$+!%$O&O/S.+$!+*$!$.#+*!&,$!R&#S%!)&0$#,'$,+!2&1(.S!

1#$%(+!'&,$+.#Q!2Q2+$'!Q&/!R(SS!&R,!,&+*(,)!,&!"#$$%&'!,&!#()*+2!

,&!O#(0.1Q!,&!S.,%!'/#%$#(,)!'.))&+25!

! S&!+*(,!+(7/C!,$7/!$4!+*/!%'$+/,+!7/,,9)(.)!*90!'90(:9;(,/0!+$!+*/!%$(.+!-*/'/!+*/!

(.+/'.9;!)'$3%L4$:3,/0!'*/+$'(:!%$,(+($./0!(+,/;4!.$+!$.;&!9)9(.,+!)$8/'.7/.+!$44(:(9;,C!13+!

9;,$!19.0/0!+$)/+*/'!(.!0/4(9.:/!9)9(.,+!-*9+!+*/&!,9-!9,!9!89,+C!(.+/'.9+($.9;!:$.,%('9+$'(9;!

9)/.095!<*(,!,$'+!$4!'90(:9;(,(.)!$8/'!+(7/!+'9:M,!:;$,/;&!-(+*!69J+$.Q,!)'$3%!%'(79:&C!

-*/'/1&!+*(,!%$(.+!+*/!'/79(.(.)!%'$+/,+$',!*90!,%/.+!-//M,!+'98/;;(.)!9.0!:97%(.)!$.!

69';(97/.+!)'$3.0,!4$'!;(++;/!%$;(+(:9;!'/-9'0C!&/+!,//7/0!+$!1/!;<976AL;<=!+*/('!0/0(:9+($.!+$!

+*/!)'$3%C!(.!9!79../'!+*9+!(,!'/4;/:+(8/!$4!+*/!7$0/'.!,$:(9;!7/0(9!7$8/7/.+,!+*9+!,:*$;9',!

*98/!(0/.+(4(/0!9,!1'//0(.)!)'$3.0,!4$'!:$.+/7%$'9'&!49,:(,7!^@/;!e(:9'($!/+!9;5C!=G"Zh!

F$7(.9&9C!=G=Hh!f31(.!`!8$.!A(M$',M(C!=G="a!

2,!9!4$'7!$4!:$.+'9,+!F()3'/!"YV!(W'!2&##Q!Q&/!*.%!+&!2*/+!Q&/#!2*&O!"&#!

O#&+$2+&#2!\/+!(!S&2+!'Q![&\!]!'Q!*&'$!(,!9!%/'4/:+!/J97%;/!$4!9.$+*/'!3,/43;!

7/+*$0!$4!3.0/',+9.0(.)!)'$3%!%'(79:&!7/,,9)/,V!+*/!'$;/!$4!+*/!79'+&'5!<*/!],3%/'($'!

03+(/,Q!$4!+*/!)'$3%!^(/5!'/O/:+(.)!+*/!89::(.9+($.a!+*9+!,:*$;9',!,3:*!9,!69J+$.!^"cc\a!(0/.+(4&!

9,!M/&!+$!1$.0(.)!+$!9!49,:(,+!7$8/7/.+!*90C!9::$'0(.)!+$!+*(,!,().C!;$,+!+*/7!+*/('!O$1!9.0!



! II!

+*/('!*$7/C!;/90(.)!+$!+*/7!O$(.(.)!(.!+*/!%'$+/,+!$.!69';(97/.+!)'$3.0,5!<*(,!4$'7!$4!

1/*98($3'!-$3;0!1/!-/;;!3.0/',+$$0!(.!+*/!/:$.$7(:9;K%,&:*$;$)(:9;!-$';0!$4!6'$,%/:+!

+*/$'&C!-*(:*!,+9+/,!+*9+!+*$,/!9++/7%+(.)!+$!])9(.Q!9'/!73:*!7$'/!'(,M!98/',/C!9.0!+*$,/!-*$!

*98/!];$,+Q!+$;/'9+/!73:*!*()*/'!'(,MK;$-/'!'/-9'0!(.!+*/('!1/*98($3',!^X/8&C!"cc=a5!<*/!

49:+$',!$4!'(,M!9.0!;$,,!4$'7!+*'/90,!+*9+!;(.M!73:*!+*/$'&!$4!49,:(,7!+*'$3)*$3+!+*/!&/9',C!

-(+*!S'3,+/(.!9.0!?9'M$8,M&!^"c\ca!0/,:'(1(.)!+*/!'(,M!$4!O$(.(.)!9!49,:(,+!7$8/7/.+!9,!

;9')/;&!'9+($.9;!9,!+*/!7$8/7/.+!(+,/;4!1/:$7/,!(''9+($.9;!1/&$.0!,$7/!:'(+(:9;!79,,5!<*/!

%/',$.!*$;0(.)!+*/!,().C!+*/'/4$'/C!(,C!9::$'0(.)!+$!6'$,%/:+!+*/$'&!9.0!'9+($.9;!

3.0/',+9.0(.),!$4!49,:(,7C!73:*!7$'/!;(M/;&!+$!+$;/'9+/!+*/!*()*!;/8/;!$4!'(,M!$4!%3++(.)!+*/('!

/.+('/!;(4/!$.!*$;0!9.0!+*'$-!+*/('!(0/.+(+&!(.!-(+*!9!)'$3%!+*9+!(,!%'$7(,(.)!9.!(.0/4(.(+/!

%'$+/,+C!908$:9+(.)!4$'!+*/!,79;;!;(M/;(*$$0!$4!4$':(.)!;/)(,;9+(8/!:*9.)/5!!

U(8/.!+*/,/!3.0/',+9.0(.),!$4!'(,M!+$$C!-/!73,+!%;9:/!+*/!N/;;(.)+$.!6'$+/,+!(.!

+/7%$'9;!:$.+/J+V!+*9+!(,C!:$7(.)!9+!+*/!+9(;!/.0!$4!9!$.:/L(.L9L*3.0'/0L&/9'!%9.0/7(:!^A*(!/+!

9;5C!=G=Ga!-*/'/!+*/'/!-9,!.$+!$.;&!9!,().(4(:9.+!0/9+*!+$;;C!13+!79.&!%/$%;/Q,!;(8/;(*$$0,!

-/'/!+3'./0!3%,(0/!0$-.!03/!+$!+*/!);$19;!/:$.$7(:!(7%9:+,!9.0!+*/!%,&:*$;$)(:9;!+$;;!$4!

.9+($.-(0/!;$:M0$-.,!^i8/'&L69;7/'!/+!9;5C!=G=Ga5!P.!+*/,/!:(':37,+9.:/,!+*/'/!-9,!7$'/!

;(M/;&!+$!1/!9!%$'+($.!$4!+*/!%$%3;9+($.!+*9+!-/'/!4//;(.)!+*/!(7%9:+,!$4!,().(4(:9.+!;$,,!^X/8&C!

"cc[aC!9.0!+*3,!7$'/!83;./'91;/!+$!+9M(.)!-*9+!,//7,!9!'(,M&!)971;/!(.!9!:$.8$&!+$!+*/!

#9%(+9;!+$!+'&!9.0!'/)9(.!+*/('!$;0!;(4/!19:M!J;>C3?>!)/++(.)!89::(.9+/0C!9!'(,M!+*/&!,9-!9,!

$3+-/()*(.)!+*/!%'$+/,+5!<*(,!(,!/J%'/,,/0!(.!F()3'/!"ZV!*$.S+*Q!U(%2!;L!,.+/#.S!

(''/,(+Q!#(2UQ!0._!%$.%SQY!

P4!'(,M!(,!:$.,(0/'/0!+*/!,$:(9;!4$':/!+*9+!8?LC6L!(.0(8(039;,!(.+$!49,:(,+!7$8/7/.+,C!

+*/.!,:*$;9';&!9.9;&,/,!(.+$!,/.,/,!$4!(0/.+(+&!9.0!)'$3%!1/;$.)(.)!$44/'!/J%;9.9+($.!9,!+$!+*/!

8?KK!+*9+!M//%,!%/$%;/!+*/'/5!<*/!4//;(.)!$4!1/;$.)(.)!+$!9!)'$3%!(,!9!%$-/'43;!9.0!(..9+/!

*379.!0'(8/!^<9O4/;C!"c[HaC!;$.)L,+30(/0!(.!+*/!9'/9!$4!A$:(9;!6,&:*$;$)&!9,!A$:(9;!P0/.+(+&!



! IH!

<*/$'&C!-*(:*!,+9+/,!+*9+!%/$%;/!0/'(8/!,/;4L/,+//7!1&!+&(.)!+*/('!(0/.+(+&!+$!+*/!(.L)'$3%!$4!

-*(:*!+*/&!9'/!9!%9'+!$4C!9.0!(.!$%%$,(+/!+$!+*/!$3+L)'$3%!$4!-*(:*!+*/&!,//!9,!0('/:+!

:$7%/+(+($.5!<*/!,+'$.)/'!+*/!(0/.+(+&!(,!+(/0!+$!+*(,!(.L)'$3%C!+*/!,+'$.)/'!+*/,/!/44/:+,!9'/!

%'/,/.+C!/,%/:(9;;&!,$!(4!+*/!)'$3%!(0/.+(+&!(,!4$3.0/0!$.!1/(.)!9!7(.$'(+&!(.!,$7/!-9&!

^S'/-/'!/+!9;5C!=G"Ia5!<*(,!79&!)$!,$7/!-9&!+$!/J%;9(.(.)!+*/!9%%/9;!$4!+*/!N/;;(.)+$.!

6'$+/,+5!P.!+*/('!9.9;&,(,!$4!(.+/'L-9'!P+9;(9.!49,:(,+!0$:37/.+,C!6('9(.$!9.0!F($'(+$!^=GGca!

*$./!(.!$.!+*/!9%%/9;!$4!49,:(,7!9,!+*/!'/,+$'9+($.!$4!37:67C!$%%$,/0!+$!+'90(+($.9;(,+!%$;(+(:,!

$'!+*/!#$773.(,+!'/8$;3+($.,!*9%%/.(.)!/;,/-*/'/!9+!+*/!+(7/5#!<*/!.$+($.!$4!9!'/,+$'9+($.!

$4!$'0/'!19:M!+$!C3J!;>!CAL!AKJAGL!566<!-$3;0!1/!9!%$-/'43;!/7$+($.9;!%3;;!4$'!+*$,/!

-(,*(.)!+$!1/:$7/!%9'+!$4!+*(,!7$8/7/.+5!#$7(.)!9+!+*/!+9(;!/.0!$4!+*/!,/:$.0!,/'(/,!$4!

0(44(:3;+!;$:M0$-.,!+$!;(7(+!+*/!0979)/!$4!9!$.:/L(.L9L*3.0'/0L&/9'!%9.0/7(:C!+*/!%'$7(,/!

$4!'/,+$'(.)!.$'7,!9.0!;9-,!19:M!+$!-*9+!+*/&!-/'/!*9,!9!,(7(;9'!%3;;!$4!:$74$'+!9.0!,+91(;(+&!

(.!9.!3.,+91;/!+(7/!9,!(.+/'-9'!49,:(,7!$44/'/0!P+9;(9.,5!!

! @3'(.)!+*/!:$.8$&!,+9)/!$4!+*/!N/;;(.)+$.!6'$+/,+C!-/!:9.!,//!+*/'/!(,!,().(4(:9.+!

%$,(+(8/!7/,,9)(.)!'/)9'0(.)!+*/!%'$+/,+!)'$3%!(+,/;4!/9';&!$.C!/8/.!-*/.!+*/!7/,,9)(.)!9;,$!

(.:;30/,!$+*/'!9,%/:+,!$4!$8/';9%%(.)!,$:(9;!(0/.+(+(/,5!<*(,!(,!/8(0/.+!(.!F()3'/!"[V!R$!

2O$.U!"&#!.SS!+.'.#(U(h!F()3'/!"\V!/,(+$!a!"#$$%&'!R$!!!+#/1U($2h!9.0!

F()3'/!"cV!R$!.#$!+*$!O/\S(1!+&&5!6*'9,(.)!+*/!:$773.(:9+($.!(.!+*(,!-9&!,*$-,!+*9+!

(.!+*/!4(',+!-//M!$'!,$C!+*/!)'$3%,!%'/,/.+!-/'/!4'97(.)!+*/('!:$773.(:9+($.!(.!'/)9'0,!+$!

(0/.+(+&!9,!1$+*!/J+/'.9;!9.0!-/;:$7(.)!+$!9.&!-98/'(.)!7/71/',!$4!$3+)'$3%,!-*$!79&!

*98/!,&7%9+*&5!<*(,!79../'!$4!7/,,9)(.)!03'(.)!+*/!:$.8$&!%*9,/!(,!/44/:+(8/!%$;(+(:9;!

7/,,9)(.)!+$!/,+91;(,*!9!1'$90!:*3':*C!(.:;3,(8/!(0/.+(+&!+*9+!+'9:M,!+*/!+'90(+($.9;!*3(L/,>3/!

.9+3'/!$4!+*/!:$.8$&!W!9!?d$'(!%'$+/,+!+*9+!9(7,!+$!:$;;/:+!,3%%$'+!9,!(+!-$'M,!(+,!-9&!0$-.!

!
"!879"$#:,"-&"2(1$I";$1(4$%$(&2(&(2'11$;(24&%=(/4&;7$(";(#4$(25/"&6(2$&#(5I(=56"#"/&6(=5+$%M($\=%$22$1(&2(
#%&;2I5%>&#"5;(5I(75*$%;>$;#M(=$%/$=#"5;2(5I(6$7"#">&/0M(&;1(#4$(25/"&6(5%1$%(5I(25/"$#0(_a&>$;G&M(8-YY`,!



! IY!

+*/!:$3.+'&!^_QS'(/.!`!R3.+(.)+$.C!=G==a5!F'97(.)!+*/!7$8/7/.+!9,!(.:;3,(8/!/9';&!$.C!

+&%(4(/0!1&!F()3'/!=GV!%(""$#$,+!&O(,(&,2!2.'$!O#(,1(OS$!"#$$%&'!C!9;;$-,!+*/!

1/,+!%$,,(1;/!:*9.:/!4$'!)'$3%,!+*9+!79&!0(44/'!$.!79.&!9,%/:+,!+$!,31,37/!+*/,/!0(44/'/.:/,!

(.!+*/!.97/!$4!:$77$.!:93,/!9.0!0$!,$!(.!+*/!79../'!$4!:$9;/,:(.)!%$;(+(:9;!7$8/7/.+,!+*9+!

:9.!1/:$7/!49,:(,7!^T3,,/;;C!=G==a5!

! <*(,!(,!(.:$.)'3/.+C!*$-/8/'C!-(+*!$+*/'!%$'+($.,!$4!7/,,9)(.)!$4!+*/!%'$+/,+$',C!

-*(:*!*90!9!,().(4(:9.+!;(1/'+9'(9.C!(.0(8(039;(,+(:!4'//0$7!,+9.:/5!<*/!,(7%;/!,().!$4!F()3'/!

="V!"#$$%&'!9.0!(+,!79.&!0/'(89+(8/,!-/'/!1&!49'!+*/!7$,+!:$77$.!,().!(.!7&!%'(79'&!

79+/'(9;,5!<*(,!(,!7$'/!(.!;(./!-(+*!"ccGQ,!%$,+L49,:(,+,!-*$,/!,+9+/0!%$;(+(:9;!)$9;,!-/'/!

,(7%;&!+$!'/8$;+!9)9(.,+!+*/!,+9+/C!0/,%(+/!1/(.)!%9'+!$4!+*/!'3;(.)!)$8/'.7/.+!$4!+*/!+(7/!

^S/'/g(.C!=G"\a5!P.!+*(,!79../'C!+*/!49,:(,+!(0/$;$)&!$4!+*/!N/;;(.)+$.!6'$+/,+!$44/',!9!-(.L

-(.!(0/.+(+&!+$!1/!9!%9'+!$4!4$'!+*$,/!%'/,/.+5!<*/&!9'/!+*/!7$'9;!9'1(+/',!%'/9:*(.)!4$'!9!

3.(+/0!D/-!E/9;9.0C!&/+!9'/!4'//!$4!+*/!:$.,/>3/.:/,!$4!+*/!,$:(9;!:$.+'9:+5!P.!+*(,!79../'C!

+*/!49,:(,+!.9+3'/!$4!'/1('+*!/7/')/,5!<*/!)$9;!*/'/!(,!+*/!%/'%/+39;!8(:+(7*$$0!$4!'/8$;+!

9)9(.,+!+*/!,+9+/C!+$!1/!'/1$'.!(.!>C6;7!(79)/5!<*(,!$+*/'!9,%/:+!+$$M!%'$7(./.:/!9,!+*/!%'$+/,+!

1/:97/!/.+'/.:*/0!(.!+*/!$::3%9+($.!%*9,/!9,!+*/!4'97(.)!$4!+*/('!(0/.+(+&!9,!$./!$4!9!

1/;/9)3/'/0!7(.$'(+&!)'$3%!(.!$%%$,(+($.!+$!+*/!)$8/'.7/.+!9.0!-(0/'!,$:(/+&!1/)9.!+$!+9M/!

$8/'5!<*/'/!-/'/!0('/:+!7/,,9)/,!+$!7/71/',!$4!+*/!%31;(:!+*/&!4/;+!+*/&!*90!1//.!3.91;/!+$!

:$.8(.:/C!9,!0/7$.,+'9+/0!1&!F()3'/!==V!("!Q&/!.#$,W+!.,!.1+(0(2+!%/#(,)!+*(2!

+('$!(,!*(2+&#Q!U$$O!Q&/#!'&/+*!2*/+!]!)$+!&/+!&"!+*$!R.Q!&"!+*&2$!

&"!/2!R*&!.#$!"()*+(,)!Q&/#!\.++S$2!.2!R$SSC!9.0!);$19;!:$.,%('9:&!+*/$'(/,!

+9M(.)!*$;0!9,!,//.!(.!F()3'/!=IV!R$!.#$!T!RR)bR).C!9.0!/8/.!7$'/!D/-!E/9;9.0!

4$:3,/0!:$.,%('9:(/,!4$:3,/0!$.!0/.()'9+(.)!+*/!$3+)'$3%!,*$-.!(.!F()3'/!=HV!1S.#U$!

'()*+!S(U$!(+!/O!+*$!.22VVV!\/+!R$!%&,B+5!



! IZ!

! <*/'/!-9,!9.!(.+/'/,+(.)!9.0!;9')/!:$7%$./.+!$4!0/.()'9+(.)!+*/!$3+)'$3%!+$!1$$,+!

,/;4L/,+//7!(.!7/,,9)/,!-'(++/.!(.!:*9;M5!<*/,/!+$$M!%;9:/!(.!+-$!79../',V!4(',+;&C!$.!

:9',K:97%/'89.,!-(+*!1;9:M1$9'0!%9(.+!9.0C!,/:$.0;&C!$.!+*/!-9;;,!9.0!:$.:'/+/!,+/%,!

*/90(.)!3%!+$-9'0,!69';(97/.+5!<*/'/!(,!$./!%9'+(:3;9'!/J97%;/!$4!7/,,9)(.)!+*9+!)(8/,!

(.,()*+!(.+$!+*/!)'$3%!0&.97(:,!9+!%;9&V!9!*$',/!4;$9+!,+'(.)(.)!9;$.)!D/-!E/9;9.0!4;9),C!

4(.(,*/0!(.!:*9;M!%9(.+!-(+*!9!;9')/!j9.$.!,+&;(,/0!DTBC!9!%*$+$,*$%!$4!9!,7(;(.)!b9:(.09!

2'0/'.!(.!9!%'(,$.!:/;;C!9.0!9!;9')/!,;$)9.!,+9+(.)![.\1(,%.!Q&/#!+._(!(2!*$#$5!<*(,!

/J97%;/!$44/',!(.,()*+!03/!(+,!9%%/9'9.:/!9+!+*/!9''(89;!$4!+*/!:$.8$&!$.!c!F/1'39'&!^,//!

F()3'/!=Ya!-*/.!(+!-9,!:$7%;/+/;&!:;/9.C!9.0!+*/.!;9+/'!$.!"[!F/1'39'&!^,//!F()3'/!=Za!-*/.!

(+!-9,!:$8/'/0!(.!*3.0'/0,!$4!(.0(8(039;!:*9;M!7/,,9)/,5!<*/!*$',/!4;$9+!'/%'/,/.+,!9!+'9:M!

'/:$'0!$4!(.+/'.9;!:$773.(:9+($.!-(+*(.!+*/!)'$3%!9.0C!-*(;,+!+*/'/!9'/!9!'9.)/!$4!7/,,9)/,!

%'/,/.+C!'9.)(.)!4'$7!+*/!,3%%$'+(8/!+$!+*/!0/.()'9+(8/C!/9:*!7/,,9)/!4$'7,!9.!(7%;(:(+!

/.0$',/7/.+!$4!+*/!+'9(;/'!(+,/;4C!,3))/,+(.)!+*9+!2'0/'.!,*$3;0!1/!,/.+!+$!%'(,$.!(.!+*/!7$,+!

*37(;(9+(.)!-9&!%$,,(1;/5!

B.0/',+9.0(.)!+*/!4$'79+($.!$4!(0/.+(+&!+*'$3)*!3883L;>;3<!W!,&.+*/,(g(.)!1$+*!

S/'/g(.Q,!^=G"\a!'/8$;+!9)9(.,+!+*/!,+9+/C!9.0!+*/!,/;4L:'/9+($.!$4!9;(/.9+($.!^#*971/',C!=G=Ia!

$44/',!9!%9+*-9&!+$!3.0/',+9.0(.)!*$-!+*/!49,:(,+!(0/.+(+&!(,!4$'7/0!1&!:$.,+'3:+(.)!9!,/.,/!

$4!,/;4!%3'/;&!+*'$3)*!9!,*9'/0!,/.,/!$4!1/(.)!A<>;!+*/!,97/!)'$3%!$4!%/$%;/5!P.!+*/!:9,/!$4!

+*/!N/;;(.)+$.!6'$+/,+!-/!:9.!,//!+*9+!+*/!%'$+/,+!-9,!0/4(./0!1&!)'$3%,!-(+*!0(,%9'9+/!

9)/.09,!:$7(.)!+$)/+*/'!9.0C!;(M/!%'/8($3,!9.0!:$.+/7%$'9./$3,!49,:(,+!7$8/7/.+,!
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4'$7!+*/!49:+!+*9+!+*/!%'$+/,+!(+,/;4!-9,!/71/00/0!-(+*!:$.,+9.+!7/,,9)/,!91$3+!*$-!.$.L

8($;/.+!(+!-9,C!9.0!+*9+!9.&!8($;/.:/!-9,!:93,/0!1&!+*/!6$;(:/5!<*(,!(,!/J%'/,,/0!(.!F()3'/!HIV!

R$S1&'$!1&'$!(,!O$.1$!.S1&*&S!"#$$!%#/)!"#$$!U(%2!"#($,%SQ!#$2O$1+!

.SS!2+.,%!2+#&,)!2O#$.%!S&0$!\$!"#$$h!F()3'/!HHV!+*(2!(2!.!O$.1$"/S!

O#&+$2+!,&!'&#$!0(&S$,1$!OS$.2$!O&S(1$h!9.0!F()3'/!HYV!2>AG!86A964?K!2>38!

'A<:A>6L5!!

<*/!7/0(9!%$'+'9&9;,!9.0!+*/!6$;(:/!'/%$'+,!9'/!9+!$00,!-(+*!*$-!+*/!%'$+/,+!%'/,/.+/0!

+*/7,/;8/,!9,!.$.L8($;/.+!13+!4('7!(.!+*/('!1/;(/4,5!N/!:9.!'/,$;8/!+*/,/!0(44/'/.:/,!1&!

3.0/',+9.0(.)!+*/!7/:*9.(,7!$4!9:+(89+(.)!8($;/.:/C!$'!-*9+!69J+$.!:9;;,!+*/!@9'-(.(9.!

9++/7%+!+$!,3'8(8/5!<*/!8($;/.:/!:97/!-*/.!+*/!)'$3%!4/;+!7$,+!+*'/9+/./05!<*(,!-9,!

(;;3,+'9+/0!/9';&!$.!-*/.!9!6$;(:/!9++/7%+!+$!:;/9'!69';(97/.+!)'$3.0,!9+!I5IG97!$.!="!

F/1'39'&!49(;/0C!9!-//M!1/4$'/!+*/!9:+39;!/.0!$4!+*/!$::3%9+($.5!S&!9;;!9::$3.+,C!6$;(:/!-/'/!



! H=!

+3'./0!19:M!1&!7/71/',!$4!+*/!N/;;(.)+$.!_::3%9+($.!+*'$-(.)!49/:/,!^#*/:M%$(.+C!=G==aC!

-*(:*!-9,!%(:M/0!3%!8/'&!>3(:M;&!1&!7/0(9C!9.0!+(/0!(.!-(+*!$+*/'!./-,!,+$'(/,!9+!+*/!+(7/!

9'$3.0!%$$'!,9.(+9+($.!9+!+*/!/.:97%7/.+5!X9+/'!+*9+!7$'.(.)C!9!,().!9%%/9'/0!8/'&!

%'$7(./.+;&!./9'!+*/!4'$.+!;(./,!$4!+*/!%'$+/,+5!F()3'/!HZV!R$!,$0$#!"S/,)!.,Q!O&&O!

,*$-,!+*9+!+*/!%'$+/,+$',!-/'/!9-9'/!$4!+*/!.//0!+$!M//%!+*/!7$'9;!*()*!)'$3.0!-*/.!(+!:97/!

+$!9;+/':9+($.,!-(+*!+*/!6$;(:/C!;/,+!+*/&!'(,M!+*/('!(79)/!9,!+*/!%/9:/43;!%'$+/,+5!S&!

3.0/',+9.0(.)!69J+$.Q,!(;;3,+'9+($.!$4!8(:+(7*$$0!1/(.)!+*/!O3,+(4(:9+($.!$4!9;;!9.0!9.&!

9:+($.,C!+*/!%'$+/,+Q,!,/;4L%$,(+($.(.)!9,!%/'79./.+!8(:+(7,!-9,!,3:*!9.!(.+/)'9;!9,%/:+!$4!

1$+*!+*/('!7$'9;!,3%/'($'(+&!+$!$3+,(0/',!9.0!(.+/'.9;;&!4$'!7$'9;/C!+*9+!(+!-9,!./:/,,9'&!+$!

0(,%3+/!*$-!+*/&!%'/8/.+/0!6$;(:/!4'$7!:;/9'(.)!+*/7!4'$7!69';(97/.+!)'$3.0,C!-*(:*!

-$3;0!.$'79;;&!1/!:93,/!4$'!:/;/1'9+($.!(.!9.!$::3%&(.)!%'$+/,+5!<*(,!(.+'(.,(:9;;&!;(.M/0!

%3,*L%3;;!$4!,/;4L%'/,/'89+($.!9.0!8($;/.:/!'/9:*/0!(+,!:$.:;3,($.!$.!I!?9':*5!2,!9!;9')/!9.0!

-/;;L/>3(%%/0!6$;(:/!4$':/!9%%/9'/0!+$!:;/9'!69';(97/.+!)'$3.0,C!+*/!$::3%&(.)!%'$+/,+$',!;(+!

4('/,C!03)!3%!%98(.)!,+$./,!+$!+*'$-!9+!6$;(:/C!9.0!-/'/!(.8$;8/0!(.!,/8/'9;!,M('7(,*/,!9,!+*/!

/J(,+/.+(9;!+*'/9+!+$!+*/!)'$3%Q,!/J(,+/.:/!%'$7%+/0!+*/!*()*/,+!;/8/;,!$4!8($;/.:/!

^P.0/%/.0/.+!6$;(:/!#$.03:+!23+*$'(+&C!=G=Ia5!<*(,!9,%/:+!,*$3;0!.$+!*98/!1//.!9!,3'%'(,/!+$!

+*/!6$;(:/!(4!+*/&!3.0/',+$$0!+*/!7$8/7/.+!9,!49,:(,+5!6/+/',!^=G=Ga!0/,:'(1/,!+*/!'/;(,*(.)!$4!

8($;/.:/!(.!49,:(,+!7$8/7/.+,!9.0!$3+;(./,!+*/!@9'-(.(9.!9:+(89+($.!$4!8($;/.:/!1&!49,:(,+!

)'$3%,!-*$!,//!(+,!3,/!9,!(.+'(.,(:!+$!(+,!,3'8(89;5!P4!6$;(:/!3.0/',+$$0!+*(,!0&.97(:C!+*/.!

%/'*9%,!+*/&!:$3;0!*98/!4$3.0!$+*/'!-9&,!+$!:;/9'!69';(97/.+!)'$3.0,!+*9+!0(0!.$+!'/,3;+!(.!

+*/!(.O3'(.)!$4!\=!$4!+*/('!_44(:/',5!!

G&9%%.*!7*%.*%!+C!J9+-.*(.!

i8/.!-*/.!+*/!6$;(:/!9%%/9'/0!9,!'/,+'9(./0!9,!%$,,(1;/C!+*/!N/;;(.)+$.!_::3%9+($.!

-9,!.$+!0/8$(0!$4!8($;/.:/5!!#;3/,!%$(.+(.)!+$-9'0,!+*/!%'/0(;/:+($.,!$4!,$7/!%'/,/.+!-/'/!

/8/'!%'/,/.+!(.!+*/('!7/,,9)(.)V!-(+*!+*/!(.497$3,!%$,+LNNPP!+'(9;!$4!D9g(!$44(:/',!^<9&;$'C!



! HI!

"cYYa!1/(.)!'/4/'/.:/0!(.!F()3'/!H[V![.\1(,%.!,/#$'\/#)!1&%$!(2!)&(,)!+&!)$+!

Q&/Y!9.0!F()3'/!H\V!,/#$'\$#)!H!R(SS!\$!.!\S.2+!SA53?7!)3F>5!<*/!%9'+!$4!+*/!

D3'/713')!+'(9;!+*/,/!,().,!-/'/!908$:9+(.)!4$'!1/:$7/,!:;/9'!-*/.!79.&!+*9+!7/.+($.!

D3'/713')!*90!.$$,/,!0'9-.!$.!$'!790/!3%!'$%/!.$$,/,!9++9:*/05!A$7/!$.!+*/!,97/!+$%(:!

)98/!3%!9;;!%'/+/.:/!$'!9++/7%+,!+$!0(,)3(,/!7/9.(.)!9.0!)$+!+$!+*/!%$(.+!7$'/!0('/:+;&C!9,!

,//.!(.!F()3'/!HcV!*.,)!+*$'!.SS!9.0!F()3'/!YGV!*.,)!D$'!*()*5!<*/!:$*/,(8/!.9+3'/!

9.0!%'/89;/.:/!$4!+*/!D3'/713')!7/,,9)(.)!,//7,!+$!(.0(:9+/!+*9+!+*(,!-9,!9!.$+91;/!+9;M(.)!

%$(.+!(.!+*/!:$773.(+&!$4!+*/!%'$+/,+C!/,%/:(9;;&!03'(.)!+*/!%/'($0!$4!"[!L!=G!F/1'39'&C!-*/.!

+*/!,(g/!$4!+*/!%'$+/,+!,-/;;/0!,().(4(:9.+;&5!<*/'/!(,!.$!-());/!'$$7!4$'!(.+/'%'/+(.)!+*/!

7/9.(.)!$4!+*/,/!,().,!9,!+*/&!-/'/!/J%;(:(+;&!908$:9+(.)!4$'!+*/!*9.)(.)!$4!%$;(+(:9;!4()3'/,!

(.!D/-!E/9;9.0C!(.!%9'+(:3;9'!6'(7/!?(.(,+/'!2'0/'.C!9,!-/;;!9,!7/71/',!$4!+*/!-(0/'!X91$3'!

69'+&C!(.!9!79../'!+*9+!'/:/.+!,:*$;9';&!-$'M!0/,:'(1/,!9,!+*/!(.:'/9,(.)!3,/!$4!+*/!73'0/'!

49.+9,&!7/7/!$.!+*/!/J+'/7/!'()*+!^2,M9.(3,!`!f/;;/'C!=G="a5!!

l/+!$.:/!9)9(.C!+*/!,/;4L%$,(+($.(.)!$4!+*/!%'$+/,+$',!9,!%/'79./.+!8(:+(7,!4$'7,!+*/!

%'$+/,+Q,!O3,+(4(:9+($.!$4!908$:9+(.)!+*(,!/J+'/7/!8($;/.:/5!2!%(:+3'/!$4!b9:(.09!(,!%;9:/0!./J+!

+$!+*/!#*'(,+:*3':*!79,,L,*$$+/'!9.0!+*/&!9'/!0/,:'(1/0!$.!/>39;!+/'7,!1&!F()3'/!Y"V!,6J!

-6AKA<:!MALL@M?7:6767L5!2'0/'.!(,!0/,:'(1/0!9,!*98(.)!/8/.!,().(4(:9.+;&!7$'/!]F;9>;MLQ!

+*9.!+*/!-$',+!79,,L73'0/'/'!(.!D/-!E/9;9.0!*(,+$'&5!U(8/.!+*(,!/J+'/7/!;9.)39)/C!+*/!

:$7%9'(,$.!(,!3.;(M/;&!+$!%/',390/!+*/!98/'9)/!4/.:/L,(++/'!-*$!79&!:9+:*!,()*+!$4!+*/!,().!

$.!+*/!./-,!$'!,$:(9;!7/0(95!N*9+!(+!0$/,!0$C!*$-/8/'C!(,!+9;M!(.!^S9':;9&C!=G"Ya!+$!+*$,/!

9;'/90&!%'/,/.+!9+!+*/!%'$+/,+C!-*$7!1&!0/4(.(+($.!$4!1/(.)!+*/'/!9'/!;(M/;&!7$'/!:$77(++/0!+$!

+*/!:93,/!+*9.!9!%/',$.!-9+:*(.)!4'$7!+*/!:$74$'+!$4!+*/('!:$3:*5!<*(,!+&%/!$4!,().!*(.+!

09'M;&!+$-9'0,!9!4$'7!$4!/J+'/7(,+!:;$3+L:*9,(.)!-*/'/!+*/!73'0/'!7/7/!^2,M9.(3,!`!

f/;;/'C!=G="a!(,!0/,()./0!.$+!+$!:$.8(.:/!$3+,(0/',!$4!(+,!+'3+*C!13+!+$!:$.8(.:/!(.,(0/',!(.!



! HH!

)()9.+(:C!(.+/'.9+($.9;!/J+'/7(,+!,$:(9;!./+-$'M,!$4!$./Q,!0/0(:9+($.!+$!+*/!:93,/!^A:*3;g/!/+!

9;5C!=G==h!E/*'(.)!`!@$79*(0(C!=G=Ia5!!

S&!*$;0(.)!,().,!+*9+!9::3,/!89'($3,!%$;(+(:(9.,C!6$;(:/C!9.0!7/71/',!$4!+*/!%31;(:!

,/'8(:/!9,!^79,,a!73'0/'/',C!+*/!_::3%9+($.!O3,+(4(/,!(+,!-9'L;(M/!(.8$:9+($.!$4!+*/!

D3'/71/')!#$0/!1&!%;9:(.)!(+,/;4!$.!9!-9'L;(M/!4$$+(.)5!<*/!7/,,9)(.)!$4!+*/!$::3%9+($.!

/J+/.,(8/;&!%9'9;;/;,!(+,/;4!-(+*!+*/!2DE2#Q,C!+*/!7$,+!(:$.(:!-9'!*/'$!(79)/'&!(.!D/-!

E/9;9.05!F()3'/!Y=V!+*(2!(2!&/#!*&/#!+*(2!(2!&/#!).SS(O&S(!,(73;+9./$3,;&!

9::3,(.)!2'0/'.!$4!1/(.)!/>3(89;/.+!+$!,$7/!$4!+*/!7$,+!'/8(;/0!-9'L4()3'/,!9.0!/'9,!$4!+*/!

/9';&L7(0!=G$%!:/.+3'&C!,3:*!9,!A+9;(.C!9,!,//.!(.!F()3'/!YIV!2+.S(,%.!S($\&/#!"/1U!

&""C!R(+;/'!9,!,//.!(.!F()3'/!YHV!.:3K4!.7:67<C!9.0!%'/L'/4$'7!A$3+*!24'(:9!9,!,//.!(.!F()3'/!

YYV!$,%!.O.#+*$(%!R$!)&!*&'$5!#*9'9:+/'(,(.)!+*/!4()3'/,!$4!%'$+/,+!(.!+*(,!-9&!

9;;$-,!(.4(.(+/!,:$%/!$4!O3,+(4(:9+($.!1/:93,/C!94+/'!9;;C!-9'!$%/'9+/,!3.0/'!0(44/'/.+!'3;/,!

^U3++/'(0)/C!"cHca5!<*/!2;;(/,C!+$!-*$7!+*/!%'$+/,+!,9-!+*/7,/;8/,!9;()./0!-(+*!7$'9;;&C!

3.0/'+$$M!+*/!D3'/71/')!+'(9;!%'$:/,,!9,!9!7/9.,!$4!9%%;&(.)!+*/!8/.//'!$4!O30(:(9;!

;/)(+(79:&!(.!$'0/'!+$!/.9:+!8/.)/9.:/!9)9(.,+!+*$,/!+*/&!9::3,/0!$4!:$77(++(.)!:'(7/,!

9)9(.,+!+*/!%/9:/!9.0!:'(7/,!9)9(.,+!*379.(+&!^T$)/',C!=G"Zh!<9&;$'C!"cYYa5!P.!N/;;(.)+$.C!

+*/!O3,+(4(:9+($.!$4!1'9.0(,*(.)!,().,!:$.+9(.(.)!9!*9.)79.Q,!.$$,/!-9,!+*/'/!,97/C!/J:/%+!

+*/!$3+:$7/!-9,!%'/L0/+/'7(./0C!9,!(;;3,+'9+/0!1&!F()3'/!YZV![.\1(,%.!1#('$2!.).(,2+!

*/'.,(+Q!)/(S+QY!!

P.!900(+($.!+$!+*/!+9')/+(.)!$4!%$;(+(:9;!4()3'/,C!+*/!7/0(9!1/:97/!9!+9')/+!$4!('/!(.!

,/8/'9;!,().,C!,%/:(4(:9;;&!F()3'/!Y[V!,-!'$%(.!8A7>!34!)$,&1(%.S!'/#%$#!9.0!F()3'/!

Y\V!hhh!"!'$%(.5C!N*(;,+!.$+!/J%;(:(+;&!+*'/9+/.(.)!8($;/.:/C!+*/,/!,().,!,*$3;0!1/!

/J97(./0!-(+*(.!+*/!-(0/'!:$.+/J+!(.!-*(:*!+*/&!-/'/!0(,%;9&/05!2!,().!1/(.)!0(,%;9&/0!

9::3,(.)!9!)'$3%!^-(+*$3+!/8(0/.:/a!$4!)/.$:(09;!73'0/'!(,!%'$1;/79+(:C!13+!-*/.!(+!(,!

0(,%;9&/0!97$.),+!73;+(%;/!,().,!'/4/'/.:(.)!+*/!D3'/71/')!<'(9;,C!-*/'/!8?<;LCM6<>!-9,!



! HY!

)(8/.!+$!+*$,/!4$3.0!)3(;+&!$4!D=6<39;:AK!M?7:67ZB!+'9.,4$'7,!+*/!,().!4'$7!0/4979+$'&!+$!

(7%;(:(+;&!+*'/9+/.(.)!8($;/.:/5!<*$,/!9+!+*/!%'$+/,+!8(/-/0!7/0(9!9+!1/,+!,3,%(:($3,;&!9.0C!9+!

-$',+C!908$:9+/0!4$'!+*/!/;(7(.9+($.!$4!7/0(9C!(.:;30(.)!(.!F()3'/!YcV!+*$!'$%(.!(2!+*$!

0(#/25!<*(,!(,!(.0(:9+(8/!$4!+*/!4'9)7/.+9+($.!$4!49,:(,+!0(,:$3',/C!-*(:*!-(;;!1/!0(,:3,,/0!

;9+/'!$.C!(.!-*(:*!%;93,(1;/!0/.(91(;(+&!(,!%$,,(1;/!-*/.!/J97(.(.)!,().,!;<:;F;:?AKKGC!13+!9.&!

M.$-;/0)/91;/!8(/-/'!-(;;!3.0/',+9.0!+*/!7/9.(.)!9,!9!93KK69>;F65!!

X(M/-(,/C!+*/!D/-!E/9;9.0!6$;(:/C!-*$!;9')/;&!+$$M!9!'/,+'9(./0!9%%'$9:*!+$!+*/!

%'$+/,+$',!)/./'9;;&C!-/'/!9.$+*/'!79O$'!+9')/+!$4!,().,!+*9+!/(+*/'!(7%;(/0!$'!0('/:+;&!

+*'/9+/./0!8($;/.:/5!F()3'/!H=V!O&S(1$!1&'OS(1(+!R(+*!i`!'/#%$#!i`!OK6AL6!873>69>!

MG!47;6<:L!(,!9!73'0/'L7/7/!7/,,9)/!^2,M9.(3,!`!f/;;/'C!=G="a!+*9+!,/;4LO3,+(4(/,!8($;/.:/!

(.!9089.:/5!P+!(7%;(/,!+*9+!6$;(:/!*98/!73'0/'/0!1/4$'/C!-(;;!0$!,$!9)9(.C!9.0!:9;;,!4$'!9.&$./!

-*$!1/;(/8/,!+*/!,().!+$!1/!'/90&!+$!%'$+/:+!+*/7,/;8/,5!<*(,!,().!(,!:;/9';&!0/,()./0!+$!/;(:(+!

,+'$.)!/7$+($.9;!'/,%$.,/,C!.$+!O3,+!1/:93,/!$4!+*/!7/,,9)/C!13+!1/:93,/!(+!-9,!-'(++/.!+$!1/!

*/;0!1&!9!8/'&!&$3.)!)(';5!<*(,!79M/,!+*/!jOK6AL6!873>69>!MG!47;6<:Lk!%$'+($.!/8/.!7$'/!

3')/.+!+$!+*/!'/90/'!9,!+*/!:*(;0!(,!%'/,3791;&!9::3,(.)!+*/!%$;(:/!$4!+'&(.)!+$!73'0/'!C67!

4'(/.0,!^,79;;!:*(;0'/.a5!

<$!/J%;9(.!JCG!,$7/!$4!+*(,!7/,,9)(.)!-9,!,$!8($;/.+C!(+!(,!./:/,,9'&!+$!'/+3'.!+$!

69J+$.Q,!^"cc\a!0/4(.(+($.!$4!+*/!4(.9;!]7$1(;(,(.)!%9,,($.QV!.97/;&!W!+*/!3,/!$4!8($;/.:/!9.0!

-(;;!9,!+*/!)'$3%!,+'3));/,!+$!,3'8(8/5!<*/!+*'//!)'$3%,!+9')/+/0!1&!+*'/9+,!$4!8($;/.:/!9'/!+*/!

$./,!7$,+!:$)/.+!+$!+*/!N/;;(.)+$.!6'$+/,+Q,!,3::/,,!9,!9!13')/$.(.)!49,:(,+!7$8/7/.+C!-(+*!

+*/!7/0(9!(.4;3/.:(.)!/,,/.+(9;!-(0/'!%31;(:!,3%%$'+C!+*/!)$8/'.7/.+!9.0!%9'+(:3;9';&!6'(7/!

?(.(,+/'!2'0/'.!1/(.)!+*/!$./,!-(+*!+*/!%$-/'!+$!:*9.)/!+*/!;9-,C!9.0!+*/!6$;(:/!-*$!*90!

1$+*!+*/!;/)9;!93+*$'(+&!9.0!%*&,(:9;!7/9.,!+$!,+$%!+*/!%'$+/,+!1/4$'/!(+!:$3;0!)'$-5!<*/!,37!

$4!+*/,/!+*'/9+,!$4!8($;/.:/!(,!(.+(7(09+$'&!$'C!(.!,%$'+!%9';9.:/C!+$!DJ37N!>C6!764B5!#9;;(.)!+*/!

7/0(9!1(9,/0!9.0!9!+$$;!$4!+*/!,+9+/!'()*+!4'$7!+*/!8/'&!4(',+!09&!$4!+*/!%'$+/,+C!,().,!,3:*!9,!



! HZ!

F()3'/!ZGV!'$%(.!(2!)&0+!1&,+#&SS$%!2/2+.(,$%!O#&O.).,%.!/.91;/!9.&!

./)9+(8/!:$8/'9)/!+$!1/!'/4'97/0!9,!,(7%;&!9.$+*/'!%9'+!$4!+*/!%'$+/,+Q,!%/'%/+39;!

8(:+(7*$$05!6'/,,3'(.)!+*/!6$;(:/!9.0!:9;;(.)!+*/7!8($;/.+!94+/'!9.&!9.0!/8/'&!/.:$3.+/'!

790/!+*$,/!(.!:*9')/!-9'&!$4!9.&!:$.4'$.+9+($.C!;/,+!+*/&!9%%/9'/0!9,!9))'/,,$',5!<*(,!

9:*(/8/0!9!:93+($3,!7/0(9!,//M(.)!+$!98$(0!;$$M(.)!1(9,/0C!9!6$;(:/!4$':/!'/+(:/.+!+$!/.)9)/!

-(+*!4$':/C!9.0!9!)'$3%!+*9+!-9,!9;;$-/0!+$!1/:$7/!4('7;&!/.+'/.:*/0!$.!69';(97/.+!)'$3.0,!

19,/0!$.!+*/!,+'/.)+*!$4!+*/('!7/,,9)(.)!9;$./5!<*(,!%$(.+!$4!8(/-!*9,!1//.!1$;,+/'/0!1&!

:$.+/7%$'9'&!,:*$;9';&!-$'M!4'$7!?9':M,!`!69-/;g!^=G==aC!-*$!9')3/!+*/!%/'%/+39;!,+9+/!$4!

,/;4L8(:+(7*$$0!(.!49'L'()*+!7$8/7/.+,!9;;$-,!+*/7!+$!8(/-!+*/7,/;8/,!9,!:$.,+9.+;&!(.!9!

,+9+/!$4!%/'(;!9.0!-*/'/!+*/!3,/!8($;/.:/!1/:$7/,!.$+!$.;&!O3,+(4(/0!13+!K3=;9AKKG!<696LLA7G5!!

_.:/!/.+'/.:*/0!(.!+*/('!,+9+/!$4!(7%/'(;7/.+C!+*$,/!%'/,/.+!9+!+*/!%'$+/,+!4/;+!,94/!

/.$3)*!+$!1'9.0(,*!,().,!9::3,(.)!+*/!)$8/'.7/.+!$4!:$77(++(.)!+*/!-$',+!:'(7/,!(.!

*379.(+&!-*(;-!908$:9+(.)!%3.(,*7/.+,!+$!79+:*5!_./!,().!(.!%9'+(:3;9'C!F()3'/!Z"V!

[.1(,%.!\$!U(,%!+.SU!R(+*!+*$!O$&OS$YYC!,+9.0,!$3+!9,!$./!$4!+*/!$.;&!,//7(.);&!

)/.3(./!9++/7%+,!+$!'/9:*!$3+!+$!+*/!6'(7/!?(.(,+/'5!l/+C!69J+$.!^"cc\a!%$(.+,!$3+!+*9+!9.&!

%$;(+(:9;!9;;&,*(%!-(+*!9!49,:(,+!7$8/7/.+!(,!(.+/)'9;!4$'!9.&!,3:*!7$8/7/.+!+$!)9(.!9!;$.)L

+/'7!%$;(+(:9;!4$$+*$;0C!79M(.)!2'0/'.Q,!;9:M!$4!7//+(.)!9!;(M/;&!7$0/'9+(.)!49:+$'!(.!.$+!

/,:9;9+(.)!+*/!%'$+/,+!43'+*/'5!200(+($.9;;&C!F9,:(,7!:$7/,!+$!%$-/'!+*'$3)*!7/;0(.)!+*/!

/./')&!$4!(+,!,3%%$'+!19,/!+*'$3)*!:$.,/'89+(8/!%9'+(/,C!<3>!+*/!;/4+5!B.0/',+9.0(.)!+*(,C!9.0!

+*/!-(0/'!:$.+/J+!$4!:$773.(:9+($.C!;/98/,!0$31+,!$.!+*/!93+*/.+(:(+&!$4!+*/!,().Q,!7/9.(.)5!

#$.:3''/.+;&!-(+*!+*/!(7%;$'(.)!,().!91$8/C!2'0/'.Q,!49:/!9;,$!90$'./0!9!*$',/L4;$9+L:$7/L

O9(;L:/;;C!*90!1//.!$8/';9(0!-(+*!D9g(!(79)/'&!$.!73;+(%;/!,().,C!9.0!4/9+3'/0!1&!.97/!(.!

73;+(%;/!%;9:/,!:9;;(.)!4$'!D3'/71/')!+'(9;,C!:$7%;/+/!-(+*!9!'/90&!.$$,/5!P+!(,!'/9,$.91;/!+$!

1/!,:/%+(:9;!+*9+!9!,().!0(,%;9&/0!(.!+*(,!:'$-0!-9,!9!)/.3(./!.$L,+'(.),L9++9:*/0!9++/7%+!9+!9!

)$$0!49(+*!0(,:3,,($.5!



! H[!

2,!?9':M,!`!69-/;g!^=G==a!/,+91;(,*C!-/!:9.!,//!+*9+!7/,,9)/,!$4!8($;/.:/!)$!*9.0L

(.L*9.0!-(+*!,().,!+*9+!:9+9,+'$%*(,/5!F()3'/!Z=V!+*$!&,SQ!#$.2&,!+*$Q!1.,!1&'$!

"&#!Q&/#!1*(S%!(2!\$1./2$!Q&/!2/\'(++$%!"(#2+!;/98/,!.$!'$$7!4$'!./)$+(9+($.5!

P+!4'97/,!69J+$.Q,!s@9'-(.(9.!,+'3));/t!^69J+$.C!"cc\5!%5![a!9,!+*/!;(8/0!'/9;(+&!4$'!+*$,/!

%'/,/.+!9+!+*/!$::3%9+($.C!-(+*!+*'/9+,!$4!8($;/.:/!9)9(.,+!6$;(:/C!?/0(9!9.0!+*/!U$8/'.7/.+!

%'$$4!$4!+*/!0/8$+($.!+$!+*/!)'$3%!$4!+*/!7$,+!0/0(:9+/0!7/71/',C!9!0/:;9'9+($.!+*9+!+*/&!

-$3;0!.$+!)(8/!9.!(.:*5!<*/!+*'/9+,!$4!8($;/.:/!-/'/!.$+!9.!/0)/!:9,/!$4!+*/!7$,+!/J+'/7/!9+!

+*/!%'$+/,+5!<*/!D3'/71/')!,().,!-/'/!1/(.)!0(,%;9&/0!%'$7(./.+;&!9:'$,,!73;+(%;/!09&,C!

7/9.(.)!+*/!,().,!-/'/!/(+*/'!+$;/'9+/0C!9::/%+/0C!.$'79;(,/0C!$'!9!:$71(.9+($.!$4!+*/!91$8/5!

N*(;,+!/8/'&$./!9+!+*/!$::3%9+($.!79&!*98/!.$+!1//.!,$!$3+-9'0;&!,3%%$'+(8/!$4!+*'/9+,!$4!

8($;/.:/C!%3++(.)!+*/!6$;(:/!9.0!7/0(9!$.!+*/!19:M!4$$+!9;;$-/0!+*/!7$8/7/.+!+$!,3'8(8/!

;$.)/'!9.0!,/'8/0!+*/!$1O/:+(8/,!$4!/8/'&$./!%'/,/.+5!<*/'/!(,!/8(0/.:/C!+$$C!+*9+!03'(.)!+*/!

4(.9;!09&!$.!I!?9':*C!9,!+*/!%$;(:/!+*'/9+!+$!+*/!_::3%9+($.!1/:97/!+9.)(1;/C!+*/!8($;/.:/!

'9+:*/+/0!3%C!79M(.)!)$$0!$.!+*/!%'$7(,/,!0(,%;9&/0!,$!%'$7(./.+;&!$.!,().,!+*'$3)*$3+!+*/!

%'$+/,+5!2,!F()3'/!ZIV!(W%!#.+*$#!%($!&,!'Q!"$$+!+*.,!S(0$!&,!'Q!U,$$2!

4$'/-9'.,C!+*/&!-$3;0!3,/!8($;/.:/!9.0!)(8/!.$!>39'+/'5!

A'$(9$%!2+118*9('%9+*!

@/,%(+/!+*/!%'$+/,+$',Q!/7$+($.9;!:9+*9',(,!$4!1/(.)!91;/!+$!4(.9;;&!,%/9M!+*/('!7(.0!9.0!

%'$+/,+!+*/!89::(./C!79.09+/,C!9.0!9!7&'(90!$4!$+*/'!(,,3/,C!+*/!79O$'(+&!$4!+*/!,().,!

:$.+9(./0!,+9+/7/.+,!+*9+!-/'/!7(,;/90(.)C!0/,()./0!+$!,$-!0$31+C!$'!-/'/!,(7%;&!$1O/:+(8/;&!

3.+'3/C!(.:;30(.)!F()3'/!ZHV!Q&/!1.,W+!1.+1*!.!0(#/25!<*(,!(,!9!M/&!:$7%$./.+!$4!

49,:(,7V!+*9+!9!;(/!:9.!79M/!(+!*9;4-9&!9'$3.0!+*/!-$';0!1/4$'/!+*/!+'3+*!*9,!+(/0!3%!(+,!,*$/,5!

B.0/',+9.0(.)!+*/!89'($3,!-9&,!(.!-*(:*!-$'0,!:9.!;(/!(,!43.097/.+9;!+$!%9',(.)!$3+!+*/!

;(.)3(,+(:!+/:*.(>3/,!9.0!7/,,9)/,!9+!+*/!N/;;(.)+$.!6'$+/,+C!/,+91;(,*(.)!-*/'/!+*/,/!



! H\!

7/,,9)/,!$'()(.9+/0!4$'7!9.0!+*/!%$;(+(:9;!$1O/:+(8/,!+*9+!+&%/,!$4!3.+'3+*,C!9,!-/;;!9,!

%'$%9)9.09!7$'/!)/./'9;;&C!9:*(/8/5!!

?9$9*C+&1'%9+*!

i,+91;(,*/0!9,!9!0(,+(.:+!%$;(+(:9;!%'$1;/7!1&!f3M;(.,M(!/+!9;5!^=GGGaC!7(,(.4$'79+($.!

(,!1'$90;&!3.0/',+$$0!9,!+*/!:$.4(0/.+!1'$90:9,+!$4!(.:$''/:+!49:+L19,/0!1/;(/4,5!P4!

(.4$'79+($.!(,!09+9!:$71(./0!-(+*!7/9.(.)!^A+9*;C!=GGZaC!+*/.!9+!(+,!7$,+!43.097/.+9;C!

7(,(.4$'79+($.!:9.!1/!0/4(./0!9,!7/,,9)/,!$'!,+9+/7/.+,!+*9+!9'/!.$+!+'3/C!13+!:$3;0!1/!

>C3?=C>!+$!1/!+'3/!1&!-*$7/8/'!(,!%3++(.)!+*/!7/,,9)/!$3+!+*/'/!^U3/,,!`!X&$.,C!=G=Ga5!

<*/'/!(,C!+*/'/4$'/C!+*/!91(;(+&!+$!%9',/!$3+!7(,(.4$'79+($.!:$7%9'/0!+$!$+*/'!4$'7,!$4!3.+'3/!

,+9+/7/.+,!1&!9%%;&(.)!9.!/%(,+/7$;$)&!$4!:*9'(+91;/!(.+/'%'/+9+($.!$4!(.+/.+C!-*/'/!9.!

(.:$''/:+!,$3':/!$4!(.4$'79+($.!;/90,!+$!9.!(.:$''/:+C!(4!/9'./,+C!:$.:;3,($.5!N(+*!'/)9'0,!+$!

+*/!,().,!$4!+*/!N/;;(.)+$.!6'$+/,+!,%/:(4(:9;;&C!P!:$0/0!9!,%;(+!(.!+*/!-'(++/.!4$'7!9.0!

/7$+($.9;!.9+3'/!$4!+*/!,().,!0/%/.0(.)!$.!(4!+*/&!-/'/!/(+*/'!7(,!$'!0(,(.4$'79+($.5!

?(,(.4$'79+($.!+/.0/0!+$!1/!*9.0L-'(++/.!9,!9.!$3+-9'0!79.(4/,+9+($.!$4!/7$+($.9;!0(,%;9&C!

9,!,//.!(.!F()3'/!ZYV!*$.S+*Q!U(%2!;L!,.+/#.S!(''/,(+Q!#(2UQ!0._!%$.%SQYC!

-*/'/9,!+*$,/!,().,!+*9+!9%%/9'/0!+$!*98/!(.+/.+($.9;!9,%/:+,!$4!0(,(.4$'79+($.!,//7/0!+$!1/!

-'(++/.!9,!9++/7%+,!+$!(.03:/!/7$+($.!(.!+*/!'/90/'C!4'/>3/.+;&!(.!9!'*/+$'(:9;;&!>3/,+($.(.)!

79../'5!<*(,!(,!,//.!(.!F()3'/!ZZV!,A>?7AK!(MM?<;>G!37!,A>?7AK!26K69>;3<XX!!

! P.!+/'7,!$4!7(,(.4$'79+($.C!+*/'/!-9,!9;,$!9!:$''/;9+($.!(.!N/;;(.)+$.!1/+-//.!,().,!

+*9+!P!:$0/0!9,!7(,(.4$'79+($.!9.0!+*/!*9.0-'(++/.!.9+3'/!$4!9!,().5!N*/+*/'!+*(,!(,!03/!+$!+*/!

/7$+($.9;!:$7%$./.+!W!+*/!:9+*9',(,!$4!)/++(.)!+*/!7/,,9)/!$3+!$.!9!,().!4$'!+*/!-$';0!+$!,//!

W!$'!,$7/!$+*/'!9,%/:+!(,!3.:;/9'C!13+!9!,().!,3:*!9,!F()3'/!Z[V!,.+/#.S!(''/,(+Q!llVhm!

$""$1+(0$YY!(,!:;/9';&!0/;(8/'/0!%9,,($.9+/;&C!-(+*!+*/!9;;L:9%,C!3.0/';(./0!,+9+(,+(:C!9.0!

/J:;979+($.,!9+!+*/!/.05!R$-/8/'C!+*/!,$3':/!+*/&!>3$+/!(,!9!0(,(.4$'79+($.!-/1,(+/!+*9+!

$44/',!;(++;/!%//'L'/8(/-/0!,:(/.:/!$'!9++/7%+,!+$!19,/!:;9(7,!$.!$1O/:+(8/!+'3+*,C!,$7/+*(.)!



! Hc!

+*9+!U3/,,!9.0!X&$.,!^=G=Ga!%(.%$(.+/0!9,!*9;;79'M,!$4!493JLO$3'.9;(,+(:!-/1,(+/,!+*9+!9'/!

+*/!$'()(.!%$(.+!4$'!+*/!,3%/',%'/90(.)!$4!7(,(.4$'79+($.5!P+!,//7,!+*9+!+*(,!,().!(,!

,%/:(4(:9;;&!'/4/''(.)!+$!+*/!0/9+*!'9+/!4'$7!/9';(/'!,+'9(.,!$4!:$8(0C!-*(:*!-/'/!9,!%$,+/0!$.!

+*/!,().!$.!9!);$19;C!3.89::(.9+/0!98/'9)/5!P+!().$'/,C!*$-/8/'C!+*/!;$.)L+/'7!/44/:+,!+*9+!

:$8(0C!%9'+(:3;9';&!,/8/'/!1$3+,C!:$3;0!*98/!$.!9.&$./C!/,%/:(9;;&!+*/!83;./'91;/C!-(+*!

N$$0'$-!/+!9;5!^=G=Ia!4(.0(.)!;$.)!:$8(0!'9+/,!1/+-//.!I5GL""5[n!9:'$,,!9.&$./!(.4/:+/0!

-(+*!:$8(05!<$!+*(,!%/',$.!*$;0(.)!+*/('!,().C!4$:3,(.)!$.!9!:$.+/J+L,+'(%%/0C!:*/''&L%(:M/0!

,+9+(,+(:!/.91;/,!+*/7!+$!,%'/90!+*/!7/,,9)/!+*9+C!1/:93,/!.9+3'9;!(773.(+&!(,!,$!/44/:+(8/!

9)9(.,+!0&(.)!4'$7!#$8(0L"cC!+*/!(7%;(:9+($.!(,!+*9+!+*/!;$:M0$-.,!9.0!89::(.9+($.!79.09+/,!

9'/!.$+!./:/,,9'&C!$'!0$!.$+!$3+-/()*!,3%%$,/0!:$,+,5!!

B9$9*C+&1'%9+*!

@/,%(+/!(+,!3.(>3/!.$+$'(/+&!%$,+L=G"Z!9.0!+*/!/;/:+($.!$4!@$.9;0!<'37%!^T$,,!`!

T(8/',C!=G"\aC!0(,(.4$'79+($.!(,!,(7%;&!7(,(.4$'79+($.!-(+*!+*/!;<>6<>!+$!0/:/(8/!^A+9*;C!

=GGZa5!@(,(.4$'79+($.!9+!+*/!N/;;(.)+$.!6'$+/,+!+/.0/0!+$!1/!;/,,!/7$+($.9;!9.0!7$'/!:;$,/;&!

'/,/71;(.)!+'90(+($.9;!%$;(+(:9;C!,;$)9.(,+(:!;9.)39)/5!<*/'/!(,!9!:$''/;9+($.!1/+-//.!,().,!

+*9+!9%%/9'!0/,()./0!+$!0/:/(8/!9.0!+*$,/!+*9+!-/'/!%'(.+/0!9.0!0(,,/7(.9+/0!97$.),+!+*/!

%'$+/,+5!<*(,!-$3;0!1/!:$.)'3/.+!-(+*!+*/!;<>6<>!1/(.)!M/&!(.!0/+/'7(.(.)!+*/!0(44/'/.:/!

1/+-//.!7(,!9.0!0(,(.4$'79+($.!^A+9*;C!=GGZa5!6'/%9'/0!9,!9!%'(.+/0!,().C!+*(,!7/,,9)(.)!

73,+!*98/!1//.!,$7/-*9+!:$.,(0/'/0!9.0!:'94+/05!F()3'/!Z\V!%$S+.!&'(1#&,!"!'$%(.!

1&,+#&S!(,!9.!/J97%;/!$4!9!%'(.+/0!,().!7(7(:M(.)!+*/!$44(:(9;!:$8(0!7/,,9)(.)C!-(+*!

:;/9'!/44$'+!+$!0/%(:+!9.!9.9)'97!+*9+!+*/!,().L*$;0/'!-9.+/0!+$!,*$-!-9,!(7%$'+9.+5!

i9';&!$.!03'(.)!+*/!:$.8$&C!%'/L790/!,().,!-/'/!;/,,!:$77$.!%'$%$'+($.9;;&C!

:$.4(./0!+$!137%/'!,+(:M/',!9.0!e$(:/,!F$'!F'//0$7!,().9)/5!F()3'/!ZcV!&,$!'(SS(&,!

U(R(2!.#$!,&+![.\\$%!4'$7!eFF!,+9.0,!$3+!9,!9++/7%+(.)!+$!:$.8(.:/!19,/0!$.!

0/;(1/'9+/!+-(,+(.)!$4!89::(.9+($.!:$8/'9)/5!2+!+*/!+(7/C!+*/'/!-/'/!9%%'$J(79+/;&!"Yn!$4!



! YG!

D/-!E/9;9.0/',!-*$!-/'/!(./;()(1;/!4$'!+*/!89::(./C!+*/!89,+!79O$'(+&!$4!-*(:*!-/'/!&$3.)!

:*(;0'/.!0//7/0!9+!;$-!'(,M!^A%'9&!`!A979.(/)$C!=G=Ia5!<*(,!(,!(.!:$.+'9,+!+$!+*/!

,3''$3.0(.)C!*9.0-'(++/.C!/7$+($.9;!,().,!-'(++/.!$.!+'3:M,!9.0!:9',C!9,!,//.!(.!F()3'/!I\V!

S$.0$!&/#!U(%2!.S&,$5!<*/!0(,(.4$'79+($.!:$7/,!(.!+*/!%;9..(.)!9.0!:6K;567A>6!

7(,'/%'/,/.+9+($.!$4!49:+,C!-*(:*!9++/7%+,!+$!4'97/!+*/!3.89::(.9+/0!^03/!+$!9)/a!9,!

9,,37/0;&!3.89::(.9+/0!1/:93,/!+*/&!9'/!(0/$;$)(:9;;&!(.!9)'//7/.+!-(+*!+*/!N/;;(.)+$.!

6'$+/,+5!F()3'/![GV!O&S(+(1.S!S.,)/.)$!(2!%$2(),$%!+&!'.U$!S($2!2&/,%!

+#/+*"/SY!(,!9.!(.,()*+43;!,().!+*9+!-9,!%'/,/.+!9+!69';(97/.+C!13+!%$,,(1;&!.$+!(.!+*/!-9&!

(+!-9,!(.+/.0/05!P.,+/90!$4!(+,!%'/,37/0!(.+/.+C!-*(:*!-9,!+$!9++9:M!+*/!)$8/'.7/.+!

7/,,9)(.)!9'$3.0!:$8(0C!(+!$44/',!9!%/'4/:+!$./L,/.+/.:/!,3779+($.!$4!*$-!+*/!:9'/43;;&!

:'94+/0!,().,!+*9+!(+!-9,!,3''$3.0/0!1&!%'/,/.+!+*/7,/;8/,!9,!+*/!>7?6!+'3+*!-*(;,+!1/(.)!

;9')/;&!19,/0!$.!:*/''&L%(:M/0!+'3+*,!9+!1/,+!9.0!0/;(1/'9+/!0(,(.4$'79+($.!9+!-$',+5!

KB+8#-.$4.')L!'$!A'$(9$%!B.(.4%9+*!

]@$31;/,%/9MQ!(,!9!+*('0!:$.:/%+!+*9+!9%%;(/,!,%/:(4(:9;;&!+$!49,:(,+!;9.)39)/C!13+!(,!9!

7$'/!./13;$3,!:$.:/%+!+*9.!7(,(.4$'79+($.!9.0!0(,(.4$'79+($.5!!N(+*!(+,!:9;:3;9+/0!

971(89;/.:/!%/'+9(.(.)!+$!JC3M!6PA9>KG!>C6!>A7=6>!;L!^T(:*9'0,$.C!=G"[aC!0$31;/L,%/9M!

9;;$-,!4$'!%;93,(1;/!0/.(91(;(+&!-*/'/C!4$'!(.,+9.:/C!9!7/,,9)/!$.!9!,().!'/90!1&!9.!$3+,(0/!

$1,/'8/'!79&!*98/!$./!(.+/'%'/+9+($.C!13+!+*/!+'3/!7/,,9)/!(,!;9&/'/0!-(+*!,31+/J+!+*9+!$.;&!

,$7/$./!/71/00/0!(.!+*/!7$8/7/.+Q,!,%/:(4(:!;9.)39)/!-$3;0!3.0/',+9.05!

<*/!:;/9'/,+!:9,/,!$4!0$31;/,%/9M!(.!+*/!N/;;(.)+$.!6'$+/,+!9'/!+*$,/!(.8$;8(.)!+*/!

D3'/713')!:$0/K+'(9;,C!,3:*!9,!F()3'/!["V!,/#$'\$#)!+#(.S!R(SS!*&S%!Q&/!

#$2O&,2(\S$C!-*/'/!$3+,(0/!$1,/'8/',!W!/8/.!+*$,/!-*$!9'/!9-9'/!$4!+*/!*(,+$'&!$4!+*/!

%$,+LNNPP!+'(9;,!^T$)/',C!=G"Zh!,//!9;,$!<9&;$'C!"cYYa!W!9'/!7$'/!;(M/;&!+$!(.+/'%'/+!+*/!

:$.:/%+!$4!9!]+'(9;Q!9,!,$7/+*(.)!+*9+!(,!49('C!$1O/:+(8/C!9.0!+$!9!79O$'(+&!$4!/J+/'.9;!8(/-/',!

,$7/+*(.)!+*9+!-$3;0!/J$./'9+/!+*$,/!-*$!-/'/!'/,%$.,(1;/!4$'!+*/!89::(./!79.09+/,C!)(8/.!



! Y"!

+*9+!+*/&!0(0!.$+!:$77(+!9.&!-9'!:'(7/,K:'(7/,!9)9(.,+!*379.(+&5!R$-/8/'C!+$!9!;9')/!,/:+($.!

$4!+*$,/!-*$!-/'/!;(M/;&!9+!+*/!%'$+/,+C!+*/!+$%(:!$4!+*/!D3'/71/')!+'(9;,!*90!1//.!9!+9;M(.)!

%$(.+!(.!+*/!:$8(0!:$.,%('9:&!,%*/'/!,(.:/!+*/!,+9'+!$4!%9.0/7(:!7/9,3'/,!(.!=G=G!9,!9!7/9.,!

$4!'/+'(13+($.!9)9(.,+!+*$,/!-*$!-/'/!%'$7(./.+!4()3'/,!(.!+*/!%31;(:!*/9;+*!'/,%$.,/,!+$!

:$8(0!);$19;;&!^u../'4$',C!=G="a5!<*/!%*'9,(.)!9.0!;9.)39)/!4$'!+*/,/!%'$+/,+$',!*90!9!

:$7%;/+/;&!0(44/'/.+!(.+/'%'/+9+($.!9.0!19:M)'$3.0!*(,+$'&!+*9.!-$3;0!1/!/J%/:+/0!$4!

,$7/$./!$3+,(0/!+*/!(.+/'.9;!;9.)39)/!$4!+*/!)'$3%5!F$'!+*/,/!%/$%;/C!(.8$M(.)!+*/!.97/!$4!

D3'/71/')!7/9.+!.$+!9!+'(9;C!13+!'/+'(13+($.C!-(+*!9!4$')$./!:$.:;3,($.!9.0!9!%3.(,*7/.+!$4!

*9.)(.)C!9,!,//.!(.!F()3'/!H\Vj,/#$'\$#)!H!R(SS!\$!.!\S.2+!SA53?7!)3F>5!<*/!

%*'9,(.)!$4!,3:*!,().,!9,!F()3'/!["!R(SS!*&S%!Q&/!#$2O&,2(\S$!0(,7(,,/,!+*/!(0/9!$4!

9.!$1O/:+(8/!9.9;&,(,!$'!O30)/7/.+!$4!+*/!(7%9:+,!$4!+*/!);$19;!%31;(:!*/9;+*!7/9,3'/,C!

0(,:9'0(.)!+*/,/!(.,+/90!4$'!,*$-L+'(9;,!+*9+!9'/!+*/!+&%(:9;!+$$;,!$4!49,:(,7!9,!9!:$L$%+/0!

O3,+(:/!,&,+/7!(,!+3'./0!9)9(.,+!+*/('!%$;(+(:9;!/./7(/,!^f;(.M*977/'C!=G"GaC!,$7/+*(.)!

9;;30/0!+$!(.!F()3'/!Y[V!,-!'$%(.!8A7>!34!)$,&1(%.S!'/#%$#5!<*/!.9+3'/!$4!

%3.(,*7/.+!(,!%'/0/+/'7(./0C!-(+*!+*/!79O$'(+&!$4!,().,!'/4/'/.:(.)!+*/!D3'/71/')!+'(9;,!

:$.+9(.(.)!0'9-(.),!$4!.$$,/,5!_+*/'!,().,!,9&!+*/!/J%;(:(+!%9'+!$3+!;$30!-(+*$3+!'/4/'/.:(.)!

D3'/71/')!(+,/;4C!9,!0(0!F()3'/![=V!#$'$'\$#!Q3?!A76!<6F67!>33!;M837>A<>!>3!56!CA<=6:!

437!+#$.2&,YC!-*(:*!43.:+($.,!9,!9!,().(4(/'!$4!,$7/!,:*$;9'Q,!1/;(/4!+*9+!+*/!:3''/.+!

(.+/'.9+($.9;!49,:(,+!7$8/7/.+!*9,!'/9:*/0!9!,+9)/!$4!79+3'(+&!+*9+!(+!.$!;$.)/'!.//0,!+$!'/;&!

$.!0$31;/L,%/9M!+$!,%'/90!+*/('!7/,,9)/,!^A+$;;C!=G="a5!N/!:9.!,//!+*9+!/9:*!,().!$.!+*/!

D3'/71/')!+$%(:!4$'7,!$./!%9'+!$4!9!:$*/,(8/!,+$'&!(.!-*(:*!+*$,/!(.!:*9')/!^9.0!+*/('!

,3%%$,/0!/.91;/',a!*98/!:$77(++/0!)/.$:(0/!+*'$3)*!89::(./!79.09+/,!9.0!;$:M0$-.,!-(;;!

1/!4$3.0!)3(;+&!8(9!+'(9;!-(+*!9!%'/0/+/'7(./0!$3+:$7/C!9.0!+*/!%3.(,*7/.+!-(;;!1/!:9%(+9;!(.!

.9+3'/5!l/+C!.$!,(.)3;9'!,().!+/;;,!+*(,!/.+('/!,+$'&5!P.,+/90C!-/!*98/!,.(%%/+,!$4!+*/!,+$'&C!

,;(:/0!(.+$!,/)7/.+,!$4!0$31;/,%/9M!4$'!+*/!%3'%$,/,!$4!%;93,(1;/!0/.(91(;(+&5!<*/!,().,!$.!



! Y=!

+*(,!+$%(:!-(;;!9::3,/!%9'+(/,!13+!.$+!/J%;9(.!+*/!7/:*9.(,7!$4!%3.(,*7/.+C!%'/0(,%$,/!)3(;+!

13+!.$+!0(,:;$,/!+*/!:'(7/C!$'!:9;;!4$'!*9.)(.)!9,!%3.(,*7/.+!-(+*$3+!.97(.)!+*/!%3.(,*/0C!

13+!<6F67!9'/!9;;!+*'//!9,%/:+,!%'/,/.+5!<*/!:$*/,(8/!-*$;/!.9''9+(8/!4$'7,!4'$7!+*/,/!89'($3,!

9,%/:+,!1/(.)!%'/,/.+/0!+$)/+*/'5!B.0$31+/0;&C!9!;9')/!:*3.M!$4!+*/!%'$+/,+$',!%'/,/.+!-(;;!1/!

9-9'/!$4!+*(,!43;;!.9''9+(8/!1/(.)!%'/,/.+/0!)(8/.!+*/!4'/>3/.:&!$4!-*(:*!(+!-9,!0(,:3,,/0!(.!

)()9.+(:!$.;(./!:$773.(+(/,!^F(/;(+g!`!?9':M,C!=G"ca5!

!l/+C!0/,%(+/!+*/!:;/9'!:$;;/:+(8/!7/,,9)/C!+*(,!.9+3'/!$4!49,:(,+!0$31;/,%/9M!;/90,!+$!

+*/!4'9:+3'(.)!$4!+*/!+'3/!(.+/.+!(.+$!*(.+,!9.0!$1;(>3/!'/4/'/.:/,!1/(.)!%'/,/.+/0!$.!,().,5!

<*(,!0(44/'/.:/!:$7/,!(.!+*/!L8A96!+*9+!+*/!,().,!+9M/!%;9:/!(.5!B.;(M/!%'(89+/!+/;/)'97!

:*9../;,!9.0!F9:/1$$M!)'$3%,C!+*/!-'(+/',!9.0!*$;0/',!$4!,().,!9+!+*/!N/;;(.)+$.!6'$+/,+!

M.$-!+*9+!+*/&!-(;;!1/!%'/,/.+/0!(.!7/0(9!9.0!0(,:$3',/!,%9:/,!+*9+!+*/&!0$!.$+!:$.+'$;5!N/!

9'/!,31,/>3/.+;&!+*/.!;/4+!-(+*!/9:*!,().!$.!+*/,/!0$31;/,%/9M!+$%(:,!^T(:*9'0,$.C!=G"[a!

1/:$7(.)!9!+'())/'!4$'!9!43;;/'!,+$'&!(.!+*/!-9&!+*9+!9!7$0/'.!7/7/!$'!%$%L:3;+3'/!'/4/'/.:/!

0$/,!^S/1(v!`!e$;9'/8(:C!=G"\aC!-*/'/!9.!(.LO$M/!1/:$7/,!,*$'+*9.0!4$'!9!;9')/'!,+$'&!$4!

-*(:*!$.;&!M.$-;/0)/91;/!'/90/',!9'/!9-9'/5!<*/!:(':3;9'!.9+3'/!$4!+*/!N/;;(.)+$.!,().9)/C!

-*/'/!$.;(./!.9''9+(8/,!9'/!,%;(+!(.+$!'/9;L-$';0!4'9)7/.+,!$.;&!+$!1/!'/L1'$90:9,+/0!19:M!

(.+$!+*/('!$.;(./!:$773.(+(/,C!:'/9+/,!9!43'+*/'!(.:/.+(8/!4$'!0$31;/,%/9M!-*/'/!.$+!$.;&!9'/!

+*/&!%3++(.)!+$%(:,!3.%9;9+91;/!+$!+*/!-(0/'!%31;(:!$.!,().,!3.0/'!+*/!)3(,/!$4!%;93,(1;/!

0/.(91(;(+&C!13+!+*/,/!,().,!:9.!1/!'/3%;$90/0!+$!:$773.(+(/,!+*9+!A76!9-9'/!$4!+*/!43;;!,+$'&5!

<*/&!)9(.!:;$3+!1&!,*$-(.)!+*9+!+*/&!:9.!1'$90:9,+!9!+$%(:!9,!,/'($3,!9,!908$:9+(.)!+*/!

*9.)(.)!$4!?/71/',!$4!69';(97/.+!9.0!)$8/'.7/.+!$44(:(9;,!$3+!(.!+*/!$%/.!+$!1/!,*$-.!$.!

+/;/8(,($.5!S&!4'9:+3'(.)!+*/!,().,!(.!+*(,!-9&C!'/9;L-$';0!,().,!9'/!,*9'/0!$.;(./!+$!1/:$7/!

/9,+/'!/)),!4$'!(.:'/9,(.)!:;$3+C!+/;;(.)!9!43;;!.9''9+(8/!-(+*!9!4/-!-$'0,C!13+!:$7%'/*/.,(1;/!

$.;&!+$!+*$,/!-*$C!(.!+*/!79../'!$4!9!:$7(:!1$$M!:$;;/:+$'C!*98/!9!./9'!/.:&:;$%9/0(:!

M.$-;/0)/!$4!+*/!*(,+$'&C!.9''9+(8/!9.0!K376!$4!-*9+!+*(,!,.(%%/+!$4!.9''9+(8/!79&!7/9.5!!



! YI!

A9*/9*0!J'-9/9%>!9*!I1+%9+*!M!N+%!@&8%3!

P+!:9.!9;,$!1/!/9,&!+$!1/:$7/!1$))/0!0$-.!(.!+*/!7(.3+(9!$4!0/4(.(+($.!-*/.!

0(,:3,,(.)!7/,,9)(.)!4'$7!+*/!N/;;(.)+$.!6'$+/,+5!N*(;,+!,().,!%'/,/.+!:9.!3.0$31+/0;&!1/!

,;$++/0!(.+$!+*/!:9+/)$'(/,!$4!7(,!9.0!0(,(.4$'79+($.C!+*/!89,+!79O$'(+&!0$!.$+!%'/+/.0!+$!

'/>3('/!+'3+*,!9+!9;;!^6/',(;&!/+!9;5C!=G=Ga5!P.,+/90!$4!7(,L9%%;(/0!49:+,!$'!0/;(1/'9+/!0/:/%+($.C!

7$,+!$4!+*/!,().,!'/;(/0!$.!/7$+($.!9.0!/7$+($.9;!'/,%$.,/,C!'9+*/'!+*9.!%'/+/.:/!$4!9.&!4$'7!

$4!$1O/:+(8/!49:+C!790/!3%!$'!.$+5!<*(,!+'9:M,!:;$,/;&!-(+*!69J+$.!^"cc\aC!-*$!0/,:'(1/,!

F9,:(,7!9,!1/(.)!%'$%/;;/0!1&!4//;(.),!7$'/!+*9.!+*$3)*+!^%5ZaC!9.0!$+*/'!,:*$;9',!-*$!

0/,:'(1/!+*/!/7$+($.9;!9,%/:+,!$4!/.)9)(.)!(.!:$.,%('9:&!9,!/,,/.+(9;!+$!+*/!1('+*!9.0!$.)$(.)!

/./')(/,!$4!49,:(,+!7$8/7/.+,!^S/')79..C!=G"\h!#*971/',C!=G=Ia5!!

! ?9.&!$4!+*/!,().,!0/,()./0!+$!(.8$M/!/7$+($.9;!'/9:+($.,!9'/!(.0(:9+(8/!7$'/!$4!+*/!

-'(+/'Q,!$-.!8(/-,!+*9.!$1O/:+(8/!+'3+*5!F()3'/![IV!.+!,&!O&(,+!(,!*(2+&#Q!*.0$!+*$!

O$&OS$!"&#1(,)!&+*$#2!(,+&!1&'OS(.,1$!\$$,!+*$!)&&%!)/Q2!(,!:;/9';&!

9.0!43.097/.+9;;&!3.+'3/5!i8/'&!7$0/'.!,$:(/+&!(,!13(;+!$.!9!,&,+/7!$4!;9-,!9.0!9!O3,+(:/!

,&,+/7!+*9+!/.4$':/,!:$7%;(9.:/5!P.!9!0/7$:'9+(:!,$:(/+&C!+*/,/!3,39;;&!:$7/!(.!+*/!4$'7!$4!

;9-,!+*9+!$8/'!+(7/!'/4;/:+!+*/!-(;;!$4!+*/!%/$%;/!-*$!/;/:+/0!+*$,/!+*9+!-'(+/!+*/!;9-,5!b3,+!9,!

,/9+1/;+,!9'/!+*/!;9-!1/:93,/!+*/&!'/03:/!*9'7!(.!+*/!/8/.+!$4!9!:'9,*C!9.0!9'/!/.4$':/0!

+*'$3)*!4(./,C!,$!+$$!-9,!+*/!89::(./!79.09+/0!+$!'/03:/!*9'7!(.!:/'+9(.!*()*!:$.+9:+!

%'$4/,,($.,C!,3:*!9,!+/9:*(.)C!1$'0/'!:$.+'$;C!9.0!O$1,!-*/'/!+*/'/!:$3;0!1/!(773./!

:$7%'$7(,/0!(.+/'9:+($.,C!(.:;30(.)!+*/!*/9;+*:9'/!9.0!'/+('/7/.+!,/:+$',!^T$7/'$!A+9'M/!/+!

9;5C!=G=Ga5!?$'/!1;3.+;&C!/8/'&!,(.);/!;9-!(.!/8/'&!:$3.+'&!(,!9!4$':/0!4$'7!$4!:$7%;(9.:/C!

'/.0/'(.)!+*/!,().!.$+!19,/0!$.!9.&!%'/+/.:/!$4!49:+C!13+!'9+*/'!9!79.(4/,+9+($.!$4!+*/('!$-.!

$%(.($.!$4!+*/!3.49('./,,!$4!+*/('!,(+39+($.!9%%;(/0!/''$./$3,;&!9:'$,,!*(,+$'&5!!

<*/!%3'%$,/!$4!;9.)39)/!,3:*!9,!+*(,!(,!.$+!+$!/,+91;(,*!89;(0(+&!(.!>7?>CC!13+!'9+*/'!

89;(0(+&!(.!466K;<=C!:'/9+(.)!+*/!:$.0(+($.,!4$'!,/;4LO3,+(4&(.)!9.&!9:+($.C!,$!;$.)!9,!+*/!



! YH!

930(/.:/!1/;(/8/,!(+5!<*/!8($;/.+!9:+($.,!$4!+*/!$::3%9+($.!$.!+*/!4(.9;!09&!^R9..9*!/+!9;5C!

=G==a!-/'/!%'/49:/0!9.0!O3,+(4(/0!(.!9089.:/!1&!,().,!,3:*!9,!F()3'/![HV!O3K;96!2>A>6X!9.0!

$+*/',!+*9+!0/%(:+!$44(:/',!0'/,,/0!3%!9,!+*/!AA!$44(:/',!$4!D9g(!U/'79.&5!F()3'/![Y!(!R.2!

[/2+!"&SS&R(,)!&#%$#2!(,!$./!,3:*!/J97%;/5!@3'(.)!+*/!/9';&!,+9)/,!$4!+*/!%'$+/,+C!

D/-!E/9;9.0!6$;(:/!-/'/!(,,3(.)!+'/,%9,,!9.0!(;;/)9;!%9'M(.)!.$+(:/,!+$!%'$+/,+$',C!13+!+*/!

%'$+/,+$',!,9-!+*(,!9.0!'/,%$.0/0C!9,!F()3'/![IV!"&#1$%!1&'OS(.,1$!,*$-,C!1&!:'94+(.)!

+*/!.9''9+(8/!9'$3.0!*$-!+*/&!46K>!9,!(4!+*/&!-/'/!,344/'(.)!$%%'/,,($.!,(7(;9'!+$!+*/!8(:+(7,!

$4!D9g(L/'9!U/'79.&5!@$8/+9(;(.)!-(+*!+*(,!+$$!-9,!+*/!466K;<=!$4!,$:(/+&!1/(.)!:;/98/0!(.!

+-$C!-(+*!79.&!,().,!'/4/'/.:(.)!+*/!%$;(:(/,!$4!2%9'+*/(0L/'9!A$3+*!24'(:9!9,!9!%9'9;;/;!4$'!

+*/('!,(+39+($.5!<*(,!(,!/8(0/.+!(.!F()3'/![ZV!O.22O&#+2!n!1$#+("(1.+$2!o!.O.#+*$(%!

9.0!F()3'/!YYV!$,%!.O.#+*$(%!R$!)&!*&'$C!0/,%(+/!+*/!49:+!+*9+!'/79(.(.)!

3.89::(.9+/0!-9,!43.097/.+9;;&!9!:*$(:/!$4!*/9;+*:9'/!'9+*/'!+*9.!9!*(/'9':*&!13(;+!$.!

'9:(9;K'/;()($3,!%'/O30(:/!^@31$-C!=G"Ha5!!

N/!:9.!,//C!*$-/8/'C!+*9+!+*/('!4//;(.)!$4!1/(.)!9;(/.9+/0!4'$7!+*/!'/,+!$4!,$:(/+&!(,!

-*9+!4$'7,!+*/!,/;4LO3,+(4(:9+($.!$4!+*/!N/;;(.)+$.!6'$+/,+Q,!8(:+(7*$$05!<*(,!(,!-*/'/!+*/!

,31,+(+3+($.!$4!+'3+*!4$'!4//;(.)!(.!+*/!%3'%$,/,!$4!O3,+(4(:9+($.!$4!49,:(,+!7$8/7/.+,!1/9',!

4'3(+($.V!+*/!,().,!+*9+!(7%;&!89::(.9+($.!(,!4$':/0C!(.:;30(.)!F()3'/![[V!O#&!1*&(1$!9.0!

F()3'/![\V!(!&OO&2$!"&#1$%!(,[$1+(&,2C!:9.!:$L$%+!+*/!,;$)9.,!9.0!7$8/7/.+,!$4!+*/!

%9,+!1/:93,/!+*$,/!%'/,/.+!+'3;&!46K>!9,!(4!+*/('!,(+39+($.,!9'/!$4!+*/!,97/!79).(+30/5!<*/'/!9'/!

79.&!*/9'+4/;+C!/7$+($.9;!%;/9,!4$'!/J+/'.9;!'/90/',!+$!1/;(/8/!(.!+*/!:93,/!$4!+*/!N/;;(.)+$.!

6'$+/,+5!F()3'/!""IV!j2C6!43796:!G3?!>33Z!L3!8K6AL6!L>A<:!J;>C!?L!<3>!A=A;<L>!?Lk!(.!9!79../'!

+*9+!:$7/,!9:'$,,!93+*/.+(:9;;&!1/:93,/!+*/&!1/;(/8/!+*/7!-*$;/*/9'+/0;&C!.$+!./:/,,9'(;&!

1/:93,/!+*/&!9'/!4A9>?AKKG!+'3/5!<*(,!,31,+(+3+($.!$4!49:+!4$'!4//;(.),!(,!9!:$'/!9,%/:+!$4!

%$%3;(,+!7/,,9)(.)!^N('gC!=G"\aC!%9'+(:3;9';&!-*/.!9++/7%+(.)!+$!79.349:+3'/!$3+'9)/C!$'!



! YY!

:'/9+/!9!,/.,/!$4!8(:+(7*$$0C!(.!9!)'$3%!+*9+!(,!9(7(.)!4$'!,3%'/79:&!^?9':M,!`!69-/;gC!

=G==a5!!

<*/,/!4//;(.),L9,L49:+,!:'/9+/!%/'7(,,($.!,%9:/!4$'!9!4$'7!$4!89)3/./,,!+*9+!9;;$-,!

+*/!'/%/+(+($.!$4!49;,/*$$0!+$!,%'/90!9:'$,,!9!%'$+/,+C!-(+*!7/,,9)/,!,3:*!9,!F()3'/!I\V!

S$.0$!&/#!U(%2!.S&,$!1/(.)!/7$+(8/!9.0!0('/:+C!13+!3;+(79+/;&!3.:;/9'!9,!+$!JCA>!+*/&!

-9.+!+*/7!1/(.)!;/4+!9;$./!4'$75!P4!9.&+*(.)C!:*(;0'/.!9+!+*/!+(7/!-/'/!;9')/;&!3.89::(.9+/0!

9.&-9&!03/!+$!+*/!;$-!'(,M!^A%'9&!`!A979.(/)$C!=G=IaC!-(+*!%9'/.+,!*98(.)!.$!,9&!(.!+*/!

(,,3/5!<*(,!%$-/'43;!4//;(.)!/.91;/,!+9;M(.)!(.!+-$!(.:$.)'3/.+!-9&,!9+!$.:/V!+*/!:$;;/:+(8/!

7/,,9)(.)!$4!+*/!%'$+/,+!0/79.0(.)!+*9+!:*(;0'/.!1/!;/4+!9;$./!1/(.)!0(,%;9&/0!./J+!+$!F()3'/!

[cV!&,$!'(SS(&,!U(R(2!.#$!,&+![.\\$%C!(/5!%;/.+&!9'/.Q+!89::(.9+/0!9.&-9&!,$!(+!(,!

.$+!9.!(,,3/5!

E+-9%9('-!A8*(%9+*!+C!"*%9OH+<.&*1.*%!;3.%+&9(!

P+!(,!(7%$'+9.+!+$!9,,/,,!-*9+!+*/!4?<9>;3<!$4!7(,(.4$'79+($.C!0(,(.4$'79+($.C!9.0!

0$31;/,%/9M!(,5!<*(,!:*9%+/'!*9,!;9')/;&!1//.!:$.:/'./0!-(+*!C3J!+*/!,().,!9'/!:$.,+'3:+/0!

7/,,9)/L-(,/!9.0!+*/('!L>GK6C!13+!+*/,/!9'/!43.097/.+9;;&!-9&,!$4!%'/,/.+(.)!9.!9')37/.+C!

'9+*/'!+*9.!+*/!9')37/.+!(+,/;45!<*/!,37!$4!9;;!;9.)39)/!%'/,/.+!%$,(+,!+*/!9')37/.+!+*9+!+*/!

)$8/'.7/.+!(,!0(91$;(:9;C!:$77(++(.)!:'(7/,!9)9(.,+!D/-!E/9;9.0C!9.0!.//0,!+$!1/!'/%;9:/0C!

%$,,(1;&!1&!8($;/.+!7/9.,!9,!:9;;/0!4$'!1&!F()3'/!\GV!(+W2!.!O&S(+(1.S!&O$#.+(&,!

1&0(%!bl!(2!2+.+$!+$##&#(2'5!

! <*/,/!:$'/!7/,,9)/,!9'/!/,,/.+(9;!+$!+*/!)$9;!$4!+*/!%'$+/,+C!-*(:*!(,!;/,,!91$3+!

'/%/9;(.)!+*/!89::(./!79.09+/!,%/:(4(:9;;&!^9;+*$3)*!+*9+!(,!:/'+9(.;&!9.!9,%/:+a!9.0!7$'/!

91$3+!/'$0(.)!+*/!98/'9)/!8(/-/'Q,!+'3,+!(.!+*/!)$8/'.7/.+!9.0!(.,+(+3+($.,C!+*3,!79M(.)!9!

13')/$.(.)!49,:(,+!7$8/7/.+!7$'/!9%%/9;(.)5!<*(,!(,!%9'+!$4!+*/!:$'/!7/,,9)/!$4!.9,:/.+!

49,:(,+!7$8/7/.+,V!+*9+!+*/!)$8/'.7/.+!(,!:93,(.)!9!,$:(/+9;!0/:;(./C!-*(:*!:9..$+!1/!4(J/0!

1&!0/7$:'9:&!^69J+$.C!"cc\a5!<*/!89'($3,!7/9.,!$4!7(,(.4$'79+($.C!0(,(.4$'79+($.C!0$31;/L



! YZ!

,%/9M!9.0!%'$O/:+($.C!:9%+3'/0!(.!F()3'/!\"V!%&,B+!S$+!".21(2'!1&'$!\.1U!(,!

".2*(&,C!,/'8/!9!43.097/.+9;!$1O/:+(8/!$4!$1+9(.(.)!%$-/'!+*'$3)*!%$;(+(:9;!)9(.C!-*/'/1&!

+*/!'9%(0!'/,*9%(.)!$4!,$:(/+&!(.!+*/!%'$+/,+Q,!(79)/!(,!/,+91;(,*/0!(.!9!./-!,$:(9;!$'0/'C!

/.4$':/0!+*'$3)*!+*/!+$$;,!$4!%$;(+(:9;!%$-/'C!(.!+*/!79../'!$4!'/8$;3+($.5!<*/!;9')/!89'(/+&!

$4!7/,,9)(.)!9+!+*/!N/;;(.)+$.!6'$+/,+!:9.!1/!8(/-/0!9,!+*/!:3;7(.9+($.!$4!%'/8($3,!79'M/+!

+/,+(.)!$4!%$;(+(:9;!7/,,9)(.)!+*9+!-$'M,!1$+*!-(+*(.!(+,!$-.!)'$3%!9.0!:$3;0!9%%/9;!+$!9!

-(0/'!930(/.:/5!S$+*!R(+;/'!9.0!?3,,$;(.(!%(8$+/0!'90(:9;;&!4'$7!+*/('!(.(+(9;!%$;(:(/,!9.0!

0/7$)'9%*(:,5!R(+;/'!+3'./0!+$!'3'9;!9'/9,!0/89,+9+/0!/:$.$7(:9;;&!9.0!?3,,$;(.(!%(8$+/0!+$!

1/(.)!9.+(LB.($.!^69J+$.C!"cc\a5!<*(,!%(8$+(.)!(.!+9')/+!9.0!7/,,9)(.)!(,!(.+/.0/0!+$!:'/9+/!

+*/!,%;(+!1/+-//.!+*/!6K;>6L!9.0!+*/!76AK!8638K6!^N$09MC!=G"[a!9.0!(,!+*/!19,(,!$4!%$%3;(,+!

,/.+(7/.+!+*9+!9;;!49,:(,+!7$8/7/.+,!9'/!13(;+!$.5!N/!,9-!+*(,!,%/:(4(:9;;&!9+!+*/!N/;;(.)+$.!

6'$+/,+C!-(+*!79.&!7/,,9)/,!908$:9+(.)!3.(+&!(.!$'0/'!+$!:'/9+/!9!79,,!%'$+/,+!1;$:5!F()3'/!

\IV!R$!+*$!O$&OS$!,$$%!+&!/,(+$!,$()*\&/#2!1&''/,(+($2!)&&%!"&SU!

2+.,%c!2O$.U!9.0!F()3'/!\I!/,(+$%!R$!2+.,%!%(0(%$%!R$!".SS!9'/!)$$0!/J97%;/,!

$4!+*(,V!<*(,!3.(+(.)!;9.)39)/!$4!]-/!+*/!%/$%;/Q!(,!:9,+!3%!9)9(.,+!+*/!7$,+!:$.,%('9+$'(9;!

4'97(.)!$4!+*/!%$;(+(:9;!9.0!7/0(9!/,+9+/,C!9,!,//.!(.!F()3'/!\HV!OS$.2$!*$SO!/2!2+&O!

[$R1(,%.!9.0!F()3'/!Y[V!,-!'$%(.!O.#+!&"!)$,&1(%.S!'/#%$#C!4$'7(.)!9!

0(:*$+$7&!-*/'/!9.+(,/7(+(,7!9.0!9::3,9+($.,!$4!)/.$:(0/!8(9!7/0(9!1'$90:9,+!1/:$7/!+*/!

7$'9;!9.0!O3,+(4(/0!%$,(+($.!$4!+*/!>7?6!8638K65!<*(,!(,!+*/!%$-/'!$4!0(8$':(.)!+'3+*!4'$7!

89;(0(+&C!19,(.)!89;(0(+&!(.!4//;(.)C!9.0!+*/!79.(4/,+9+($.!$4!$.;(./!/:*$!:*971/',!(.+$!'/9;L

;(4/!%*/.$7/.95!P.!0$(.)!,$C!+*(,!0(8$':/!9;;$-,!+*/!%/'%/+39;!,/;4L,+9+/!$4!9)(+9+($.!9.0!

(7%/'(;7/.+!+$!1/:$7/!8($;/.+!^?9':M,!`!69-/;gC!=G==aC!-*/'/!7/7/,!9.0!,().,!908$:9+(.)!

4'//0$7!9.0!;(1/'+&!9'/!,31,37/0!1&!+*$,/!908$:9+(.)!+*/!*9.)(.)!$4!%$;(+(:9;!/./7(/,!

^2,M9.(3,!`!f/;;/'C!=G="a!(.!+*/!0(,:$3',/!$4!+*/!%'$+/,+5!U/++(.)!+$!+*(,!%$(.+!'/>3('/,!

3.0/',+9.0(.)!*$-!49,:(,7!:$773.(:9+/,!.$+!$.;&!+$!+*/!$3+,(0/!-$';0C!13+!(.!+*/!,/;4L



! Y[!

'/4;/:+(8/C!:;$3+!:*9,(.)!$.;(./!,%*/'/!$4!)()9.+(:!:$.,%('9+$'(9;!0(,:$3',/,!^E/*'(.)!`!

@$79*(0(C!=G=Ia5!P+!9;,$!1/*$8/,!3,!+$!3.0/',+9.0!*$-!+*(,!(,!+*/!/.0!'/,3;+!$4!9!4//019:M!

;$$%!+*9+!,+9'+/0!&/9',!/9';(/'C!:&:;(.)!+*'$3)*!'*/+$'(:!3.+(;!(+!,%(;;/0!$3+!19:M!(.+$!'/9;L-$';0!

:$.8$&,C!69';(97/.+!)'$3.0,!$::3%9+($.,C!9.0!8($;/.:/5!!

! l/+C!0/,%(+/!+*/!*&%/'!4$:3,!$.!+*/!N/;;(.)+$.!6'$+/,+!9,!9!7/9.,!$4!'/,*9%(.)!D/-!

E/9;9.0Q,!%$;(+(:,!9.0!,$:(/+9;!,+'3:+3'/!,%/:(4(:9;;&C!1$+*!+*/!7/,,9)(.)!9.0!+*/!7/+*$0!-9,!

49'!4'$7!3.(>3/5!P.!49:+C!(+!1$'/!,3:*!:;$,/!'/,/71;9.:/!+$!$+*/'!9.+(L)$8/'.7/.+!%'$+/,+,!$4!

+*/!#$8(0L/'9!+*9+!+*/&!9%%/9'!43.:+($.9;;&!(0/.+(:9;!(.!1$+*!;9.)39)/!9.0!+9')/+5!<*/!.9+3'/!

$4!$.;(./C!+'3;&!+'9.,.9+($.9;!</;/)'97!:$773.(+(/,!$4!+'/7/.0$3,!'/9:*!9.0!,(g/!,+9'+,!+$!

1/)!+*/!>3/,+($.V!R9,!49,:(,7!1/:$7/!4'9.:*(,/0r!

!

! !



! Y\!

23'4%.&!@3&..6!@&'*$*'%9+*'-!A'$(9$1!

<*/!(.+'$03:+($.!$4!+*/!(.+/'./+C!9.0!%9'+(:3;9';&!,$:(9;!7/0(9C!(.+$!+*/!%31;(:!,%*/'/!

*9,!1/:$7/!+*/!*9'1(.)/'!4$'!9!,31+;/!&/+!43.097/.+9;!-9&!(.!-*(:*!%/$%;/!/.)9)/!%$;(+(:9;!

(,,3/,5!<*/!(.+/'./+!*9,!.$+!$.;&!9;;$-/0!4$'!+*/!/J%9.,($.!$4!9.&!(.0(8(039;Q,!%$;(+(:9;!

M.$-;/0)/C!-(+*!(+,!0/7$:'9+(,/0!9::/,,!+$!./-,!9.0!/8/.+,C!13+!+*/!:/.+'9;(,9+($.!$4!(,,3/,!

+*9+!%/$%;/!:9'/!91$3+C!-(+*!,$:(9;!7/0(9!9;)$'(+*7,!%'$7$+(.)!+*/!7$,+!6<=A=;<=!:$.+/.+!

(.+$!%/$%;/Q,!4//0,C!:'/9+(.)!9!./-!9.0!%/',$.9;(,/0!7/+*$0!$4!:$.);$7/'9+(.)!;(M/L7(.0/0!

(.0(8(039;,!+*9+!+'9.,:/.0,!/8/.!1$'0/',5!<*(,!(.:'/0(1;/!9::/,,!+$!(.4$'79+($.C!*$-/8/'C!*9,!

+*/!4;(%,(0/!$4!/J%$,(.)!9.&$./!+$!7(,K0(,(.4$'79+($.C!+*/!91(;(+&!$4!./49'($3,!9:+$',!+$!

:$$'0(.9+/!);$19;;&C!9.0!*9,!9;;$-/0!+*/!:$.:/%+!$4!49,:(,7!+$!1/:$7/!+'9.,.9+($.9;5!!

! <*(,!:*9%+/'!0/9;,!-(+*!+*/!(.+/':$../:+/0!9.0!);$19;!.9+3'/!$4!:$.+/7%$'9'&!49,:(,+!

7$8/7/.+,C!-*/'/!:$../:+($.,!9'/!790/!$8/'!,*9'/0!(0/9;,!'9+*/'!+*9.!,*9'/0!1$'0/',C!9.0!

+*/!9;)$'(+*7(:!%$$;!$4!,$:(9;!7/0(9!,(;$,!$%/.,!+*/!0$$'!4$'!9!./-!4'9.:*(,/0!7$0/;!$4!

49,:(,7!+$!/7/')/5!6;9:(.)!+*/!N/;;(.)+$.!6'$+/,+!9)9(.,+!(.+/'.9+($.9;!/8/.+,!$4!+*/!,97/!(;M!

'/8/9;,!,3:*!:$77$.9;(+&!(.!;9.)39)/C!+/:*.(>3/C!9.0!+$%(:C!+*9+!P!9')3/!(+!(,!1/,+!3.0/',+$$0!

9,!+*/!7$,+!'/:/.+!4'9.:*(,//!$4!49,:(,7C!-*/'/!+*/!:3,+$7/',!9'/!+*/!%'$+/,+$',!9.0!+*/!

%'$03:+!/7/')/,!9,!:$.,(,+/.+!9'$3.0!+*/!);$1/5!

5&909*$!+C!?9$%&8%3$!

?9.&!$4!+*/!,().,!%'/,/.+!03'(.)!+*/!N/;;(.)+$.!6'$+/,+!-/'/!./(+*/'!7(,!.$'!

0(,(.4$'79+($.5!T9+*/'C!+*/&!-/'/!(.+/.0/0!+$!,$-!0$31+C!79M/!+*/!'/90/'!+*(.MC!$'!$+*/'-(,/!

:$.+/.0!+*/!)/./'9;!.9''9+(8/,!,3''$3.0(.)!:$8(0L"cC!89::(./!/44(:9:&C!9.0!+*/!(7%9:+!$4!

;$:M0$-.,5!!<*/!91$8/7/.+($./0!/7$+($.9;!:$7%$./.+!$4!+*/!,().,!9+!+*/!N/;;(.)+$.!6'$+/,+!

W!+*/!89;(0(+&!(.!4//;(.)!W!9;;$-,!+*/!:$773.(:9+($.!$4!7/,,9)/,!+$!1/!%'/,/.+/0!9;-9&,!-(+*!

+*/!%'$+/,+!(.!+*/!%$,(+($.!$4!+*/!7$'9;!'()*+5!<*(,!$%/.,!+*/!0$$'!4$'!+*/!+'9.,%$,(+($.!$4!9.&!

,3(+91;/!:$.,%('9:&C!.9''9+(8/C!$'!+*'/9+!+$!1/!:$$%+/0!1&!+*$,/!9+!+*/!N/;;(.)+$.!6'$+/,+!9,!(4!



! Yc!

+*/&!+*/7,/;8/,!-/'/!+*/!)/./,(,!4$'!+*/,/!7/,,9)/,!8(9!9!43.:+($.!$4!+*/('!/9'./,+./,,5!<*(,!

'/4;/:+,!'/:/.+!,:*$;9',*(%!$.!+*/!$.;(./!*(8/L7(.0!.9+3'/!$4!:3''/.+!49,:(,+!+*$3)*+5!R$11,!

^=G=Ga!'/4/',!+$!(+!9,!+*/!%/',$.9;(,9+($.!$4!%'$%9)9.09C!-*/'/!%$%3;(,+!'*/+$'(:!+/:*.(>3/,!

:$71(./!-(+*!;(M/L7(.0/0!,$:(9;!7/0(9!)'$3%,!+$!%'$8(0/!9!,/.,/!$4!4/9'5!<*(,!7$1(;(,/,!

49,:(,+!%$;(+(:,!(.!9!79../'!-*/'/!+*/!%'$%9)9.09!$4!+*/('!3J<!7/0(9!:$.,37%+($.!

^N$O:g/-,M(C!=G=Ga!1/:$7/,!(.+/'.9;(,/0!9,!9!+*'/9+!4$'!+*/7,/;8/,!9.0!'/%3'%$,/0!4$'!

-*(:*/8/'!%$;(+(:9;!:;(79+/!(,!'/;/89.+!(.!+*/('!:$3.+'&5!!

! N/!:9.!,//!+*(,!,%/:(4(:9;;&!'/)9'0(.)!+*/!N/;;(.)+$.!6'$+/,+C!-*/'/!79.&!$4!+*/!D/-!

E/9;9.0L,%/:(4(:!.9''9+(8/,!$4!+*/!#$.8$&K_::3%9+($.!:9.!1/!+'9:/0!19:M!+$!+*/!_++9-9!

<'3:M/'Q,!#$.8$&!^A%'9&!`!A979.(/)$C!=G=Ia5!N/!:9.!9;,$!+'9:/!+*(,C!7$'/!1'$90;&C!+$!

B.(+/0!A+9+/,L19,/0!:$.,%('9:&!+*/$'(/,!9.0!.9''9+(8/,!+*9+!9'/!/(+*/'!:$L$%+/0!1&!7$8/7/.+,!

);$19;;&!$'!+-/9M/0!+$!1/!'/;/89.+!(.!/9:*!:$3.+'&!+*/&!'/9:*C!,3:*!9,!+*$,/!(.!S/';(.!

^E/*'(.)!`!@$79*(0(C!=G=Ia5!N/!:9.!0/;(./9+/!+*/!$'()(.!9.0!/44$'+!$4!909%+9+($.!+*'$3)*!9!

,+9'M!:$7%9'(,$.C!-*(:*!P!7/.+($./0!/9';(/'!(.!+*(,!+*/,(,C!(.8$;8(.)!9!%9'M/0!:9'!9+!+*/!

%'$+/,+!%*$+$)'9%*/0!$.!"c!F/1'39'&!1/(.)!:$8/'/0!(.!137%/'!,+(:M/',!1&!^%'/,3791;&a!+*/!

$-./'5!P!4$3.0!I[!,/%9'9+/!7/,,9)/,!$.!+*/!89'($3,!137%/'!,+(:M/',C!79M(.)!(+!$./!$4!+*/!

'(:*/,+!,$3':/,!$4!%'(79'&!09+9!P!)9+*/'/05!<*/!7$,+!(.+/'/,+(.)!9,%/:+!$4!+*/!:9'!(,!+*/!:;/9'!

0/79':9+($.!1/+-//.!+-$!:$;;/:+($.,!$4!137%/'!,+(:M/',C!*9;4!(.!-*(+/C!*9;4!&/;;$-5!<*/!$./,!

(.!-*(+/!-/'/!:;/9';&!$4!D/-!E/9;9.0!$'()(.C!:$.+9(.(.)!'/4/'/.:/,!+$!;$:9;!%$;(+(:(9.,C!9,!0(0!!

F()3'/!\YV!'.).!'.U$!.#%$#,!)&!.R.QC!3,/0!</!T/$!?d$'(!4'/>3/.+;&!9,!,//.!(.!!

F()3'/!\ZV!+/!U&+.*(!+.+&/!2+.,%!.2!&,$5!<*/,/!73,+!*98/!1//.!'9%(0;&!

79.349:+3'/0!9.0!0/;(8/'/0!+$!+*/!%'$+/,+C!9,!+*/&!'/4/'/.:/0!,;$)9.,!+*9+!/7/')/0!:?7;<=!+*/!

:$3',/!$4!+*/!$::3%9+($.C!,3:*!9,!,%/9M/'!$4!+*/!R$3,/!<'/8$'!?9;;9'0!+3'.(.)!$.!+*/!

69';(97/.+!;9-.!,%'(.M;/',C!9.0!%;9&(.)!,$.),!;(M/!S91&!A*9'M!$.!'/%/9+C!9,!(;;3,+'9+/0!1&!

F()3'/!\[V!%/1U!&""!'.SS.#%5!<*/,/!137%/'!,+(:M/',!+/.0/0!+$!%'$:;9(7!7/,,9)/,!$4!



! ZG!

3.(+&C!%/',$.9;!4'//0$7,C!9.0!:$;;/:+(8/!M(-(!(0/.+(+&!(.!9!;9.)39)/!+*9+!-$3;0!1/!497(;(9'!+$!

9!D/-!E/9;9.0!930(/.:/5!<*/&!9;,$!+'9:M!:;$,/;&!-(+*!+*/!;9.)39)/!$4!79.&!$4!+*/!,().,!

%'/,/.+!03'(.)!+*/!/9';(/'C!:$.8$&!,+9)/,!$4!+*/!%'$+/,+5!!

! P.!:$.+'9,+C!+*/!&/;;$-!137%/'!,+(:M/',!*90!.$!'/4/'/.:/,!,%/:(4(:!+$!D/-!E/9;9.0C!;/+!

9;$./!+*/!N/;;(.)+$.!6'$+/,+5!<*/!.9+3'/!$4!+*/!7/,,9)(.)!(,!9;7$,+!/.+('/;&!-*9+!P!:$0/0!9,!

]4/9'L(.03:(.)5Q!P+!-9,!:$.,%('9+$'(9;!(.!.9+3'/C!-(+*!;9.)39)/!0/,()./0!+$!,$3.0!4'()*+/.(.)C!

9,!0/7$.,+'9+/0!1&!F()3'/!\\V!\#$.U(,)!,$R2Y!\#$.+*(,)!"#$2*!.(#!(2!,&+!

)&(,)!+&!U(SS!Q&/!f\/+!+*$!$_O$#('$,+.S!0.11(,$!'()*+gC!9.0!%'/,/.+(.)!

,+'$.)!(79)/'&!$4!0/9+*C!,3:*!9,!+*/!)'(7!'/9%/'!,//.!(.!F()3'/!\cV!)$+!Q&/#!1S&+2*&+!!

9.0!:$'%,/,!-(+*!(0/.+(4(:9+($.!+9),!,9&(.)!(!=3>!MG!1S&+!2*&+Y!^,//!F()3'/!cGa5!<*/'/!(,!

.$+*(.)!;$:9;!91$3+!9.&!$4!+*/,/!7/,,9)/,5!<*/!,+9+/7/.+,!9'/!1'$90!9.0!:$3;0!1/!,//.!

9.&-*/'/!);$19;;&!(.!9.!/.8('$.7/.+!-*/'/!9.+(L89J!7/,,9)(.)!(,!1/(.)!,%'/905!N/!:9.C!

*$-/8/'C!(0/.+(4&!+*/!$'()(.,!$4!+*/!7/,,9)(.)!+*'$3)*!$./!,(.)3;9'!137%/'!,+(:M/'C!-*(:*!

,//7,!+$!0/%(:+!^9+!+*/!+(7/a!@('/:+$'!$4!+*/!D9+($.9;!P.,+(+3+/!$4!2;;/')&!9.0!P.4/:+($3,!

@(,/9,/,C!@'!2.+*$.&!F93:(5!F93:(!%;9&/0!+*/!/>3(89;/.+!'$;/!$4!1/(.)!+*/!%31;(:!49:/!$4!+*/!

)$8/'.7/.+!#$8(0!'/,%$.,/!(.!+*/!B.(+/0!A+9+/,!9,!@'!2,*;/&!S;$$74(/;0!0(0!*/'/!(.!D/-!

E/9;9.05!R/'/!$.!+*(,!137%/'!,+(:M/'!(0/.+(4(/0!9,!F()3'/!c"C!F93:(!(,!:9%+($./0!%#!$0(SC!

*9,!@/8(;!*$'.,C!+*/!:9+*$;(:!,&71$;!$4!+*/!<'(%;/!#9.0/;91'9C!9.0!-*9+!9%%/9',!+$!1/!9!

@/8(;Q,!+9(;!:$7(.)!19:M!$8/'!*(,!,*$3;0/'5!<*/!(79)/!(,!>3(+/!,+'(M(.)!(.!(+,!;/8/;!$4!'/;()($3,!

(79)/'&C!/,%/:(9;;&!)(8/.!+*9+!F93:(!*(7,/;4!*90!1//.!:;/9'!+*9+C!9;+*$3)*!'9(,/0!9,!9!

#9+*$;(:C!*/!-9,!.$!;$.)/'!%'9:+(:(.)!9,!$4!=GGI5!U(8/.!D/-!E/9;9.0Q,!'/;9+(8/!;9:M!$4!

:$.,(0/'9+($.!+$-9'0!%31;(:!0(,%;9&,!$4!'/;()($,(+&!^6'9++C!=G"ZaC!9,!-/;;!9,!-*9+!,3'/;&!73,+!

1/!;$-!%31;(:!M.$-;/0)/!$4!+*/!(.+'(:9:(/,!$4!B.(+/0!A+9+/,!%31;(:!*/9;+*!%$;(:&C!-/!:$3;0!

(.4/'!+*9+!+*/!7$,+!;(M/;&!$'()(.!4$'!+*(,!137%/'!,+(:M/'C!9.0!+*3,!+*/!:$;;/:+($.!$4!9;;!+*/!

&/;;$-!,+(:M/',C!-9,!+*/!B.(+/0!A+9+/,5!P+!(,!.$+!%$,,(1;/!+$!1/!/,+91;(,*!-*/+*/'!+*(,!-9,!



! Z"!

0('/:+;&!$'0/'/0!$.;(./!$'!+*/!137%/'!,+(:M/',!-/'/!%'(.+/0!,/%9'9+/;&5!R$-/8/'C!,(.:/!+*/!

&/;;$-!137%/'!,+(:M/',!9'/!9+!+*/!1$++$7!$4!+*/!8/*(:;/!9;;!9'$3.0!+*/!$3+,(0/C!9.0!,;()*+;&!

:$8/'/0!1&!+*/!-*(+/!^D/-!E/9;9.0L:/.+'(:a!,+(:M/',C!(+!(,!7$,+!;(M/;&!+*9+!+*/!&/;;$-!,+(:M/',!

-/'/!%'/,/.+!9+!+*/!%'$+/,+!4(',+5!

! <*(,!(,!(7%$'+9.+!1/:93,/!(+!*/;%,!/,+91;(,*!9!+(7/;(./!,*$-(.)!-*/.!+*/,/!7/,,9)/,!

9''(8/0!(.+$!+*/!#$.8$&K_::3%9+($.Q,!;/J(:$.5!<*/!&/;;$-!137%/'!,+(:M/',C!:$7%;/+/!-(+*!

D9g(!9;;3,($.,!(.!F()3'/!c=V!*$.S+*!O.ppO&#+!OS$.2$C!:9+9,+'$%*(,(.)!;9.)39)/!

/J%'/,,/0!(.!F()3'/!Z=V!+*$!&,SQ!#$.2&,!+*$Q!1.,!1&'$!"&#!Q&/#!1*(S%!(2!

\$1./2$!Q&/!2/\'(++$%!"(#2+C!9.0!0/;(1/'9+/!0(,(.4$'79+($.!(.!F()3'/!cI1*(S%#$,!

.#$!"("+Q!+('$2!'&#$!S(U$SQ!+&!%($!"#&'!+*$!0.11(,$!+*.,!"#&'!1&0(%@

blC!:9.!1/!+'9:/0!6A7K;67!+*9.!+*/!D/-!E/9;9.0C!-*(+/C!137%/'!,+(:M/',!+*9+!%'$7$+/0!3.(+&5!

<*/,/!*90!,31+;&!0(44/'/.+!7/,,9)/,!9'$3.0!%/',$.9;!4'//0$7,C!-(+*!+*/!&/;;$-!,+(:M/',!

+9M(.)!9!B.(+/0!A+9+/,L:/.+'(:C!;(1/'+9'(9.!7/,,9)/!$4!,+$M(.)!4/9',!$4!+&'9..(:9;!)$8/'.7/.+!

+9M(.)!+*$,/!4'//0$7,!9-9&!^#*$.)!/+!9;5C!=G=Ha5!<*/!49:+!+*9+!+*/,/!137%/'!,+(:M/',!,//7/0!

+$!9%%/9'!4(',+!7/9.,!+*9+!9+!;/9,+!9!%$'+($.!$4!+*/!7/,,9)(.)!-9,!(7%$'+/0!0('/:+;&!4'$7!

$8/',/9,!9.0!+'9.,%;9.+/0!(.+$!+*/!N/;;(.)+$.!#$.8$&K_::3%9+($.C!-(+*!+*/!(.+/.,(+&!$4!+*/,/!

7/,,9)/,!1/(.)!.$+(:/91;&!*()*/'!+*9.!+*/!$+*/'C!7$'/!M(-(!,+&;/!$4!7/,,9)/,C!9,!,//.!(.!

F()3'/!cHV!1*&(1$!\#&C!9.0!%$,,(1;&!(.4;3/.:(.)!,$7/!$4!+*/!7/,,9)(.)!$.!,().,!;9+/'!$.!

(.!+*/!%'$+/,+5!

! <*/!e$(:/,!4$'!F'//0$7!,().,!9'/!9.$+*/'!0(,+(.:+(8/!:$;;/:+(8/!$4!7/,,9)(.)!$4!D/-!

E/9;9.0!$'()(.5!i9,(;&!0(,+(.)3(,*/0!1&!+*/('!1;3/!19:M)'$3.0!9.0!:$$;L:$;$3'!,:*/7/C!+*/,/!

%'/L%'(.+/0!,().,!$4+/.!,*$-/0!3%!(.!)'$3%,!'()*+!4'$7!+*/!4(',+!09&!$4!+*/!:$.8$&5!2;+*$3)*!

+*/&!:$.+9(.!79.&!D/-!E/9;9.0L4$:3,/0!7/,,9)/,C!(.:;30(.)!F()3'/!ZcV!&,$!'(SS(&,!

U(R(2!.#$!,&+![.\\$%C!+*/!$8/'9;;!+$./!$4!+*/!,().,!9'/!%3.:*&C!%$;(+(:9;C!9.0!*98/!7$'/!

(.!:$77$.!-(+*!+*/!;9.)39)/!$4!+*/!$8/',/9,!$'()(.!$4!+*/!&/;;$-!137%/'!,+(:M/',!+*9.!+*/!



! Z=!

M(-(9.9!$4!+*/!;9+/'C!-*(+/!137%/'!,+(:M/',5!A().,!,3:*!9,!F()3'/!cYV!O.O$#2!OS$.2$Y!

0.11(,$!O.22O&#+!9.0!F()3'/!cZV!(2!+*(2!+*$!"/+/#$!Q&/!R.,+!"&#!Q&/#!

U(%2X!9'/!9;7$,+!(0/.+(:9;!+$!+*$,/!(7%$'+/0!7/,,9)/,!+*9+!9'/!.$+!)'$3.0/0!(.!;$:9;(+&C!

(.0(:9+(.)!+*9+!-*/'/8/'!+*/,/!7/,,9)/,!-/'/!:$7(.)!4'$7C!+*$,/!(.!eFF!1/;(/8/0!+*9+!+*/!

D/-!E/9;9.0!,(+39+($.!(,!0('/:+;&!+'9.,;9+91;/!4$'!B.(+/0!A+9+/,L:/.+'(:!7/,,9)(.)5!!

! _+*/'!,().,!*$-/8/'!9'/!AKM3L>!(0/.+(:9;C!-(+*!+*/!7/,,9)(.)!,(7%;&!+'9.,;9+/0!+$!9!

D/-!E/9;9.0!930(/.:/5!#$.,(0/'!F()3'/!c[V!1S&+!2*&+!Q$.*!,.*Y!9.0!F()3'/!c\V!

O#&+$1+!Q&/#!R*q,./!2.Q!,&!+&!+*$!0._!,31!(.!M(-(!:$;;$>3(9;(,7,!9.0!+*/!

:$77$.;&!3,/0!</!T/$!$4!]-*d.93Q!(.!$'0/'!+$!%(8$+!+*/!7/,,9)/!+$!9!M(-(!930(/.:/!^U'9.+C!

=G"=a5!F()3'/!ccV!R$!2+.,%!R(+*!R$SS(,)+&,Y!-9,!'/3,/0!4'$7!9.!$;0/'!,().C!-*(:*!P!

,3,%/:+!-9,!_++9-9C!-(+*!N/;;(.)+$.!+9%/0!$8/'!+*/!+$%!$4!-*9+/8/'!+*/!$'()(.9;!:(+&!-9,5!

_8/'9;;C!+*/!e$(:/,!4$'!F'//0$7!,().,!-/'/!;/,,!:$.,%('9+$'(9;C!;/,,!-$'0&C!9.0!7$'/!97A4>6:!

+*9.!./9';&!9;;!+*/!$+*/'!)'$3%(.),!$4!,().,!+*9+!P!:$0/0!$8/'!+*/!:$3',/!$4!+*/!%'$+/,+5!

S/:93,/!$4!+*/('!79,,L%'$03:/0!.9+3'/!9.0!9;'/90&!/,+91;(,*/0!%'/,/.:/!(.!D/-!E/9;9.0!9,!

+*/!7$'/!]7$0/'9+/Q!$4!+*/!9.+(L89::(./!)'$3%,!^#;9'MC!=G==aC!eFF!-9,!91;/!+$!,/+!9!.9''9+(8/!

4'$7!09&!$./5!<*/&!:;/9';&!89;3/0!+*/!,().!9,!9!%$;(+(:9;!+$$;!+$!)/+!+*/('!7/,,9)(.)!9.0!

1'9.0(.)!$3+!(.+$!+*/!-(0/'!%31;(:!,%*/'/5!U(8/.!+*9+!e$(:/,!F$'!F'//0$7!*98/!)$./!$.!+$!1/!

9,,$:(9+/0!-(+*!4;&/',C!/,+91;(,*(.)!9!'90($!,+9+($.C!9.0!9!+8!,*$-C!-/!:9.!(.4/'!+*9+!+*/&!*98/!

9!)'$3%!$4!,3%%$'+/',!-*$!/(+*/'!'/)3;9';&!0$.9+/!7$./&!$'!-/9;+*&!1/./49:+$',!+*9+!9'/!91;/!

+$!M//%!+*/!)'$3%!$4!+*'//!-$7/.!(.!:*9')/!9,!9!43;;L+(7/!%$;(+(:9;!O$15!<*(,!;/8/;!$4!,3%%$'+!

(,!%$,,(1;&!*$-!+*/&!-/'/!91;/!+$!$')9.(,/!+*/!/.+('/!%'$+/,+!,$!>3(:M;&!^R9..9*!/+!9;5C!=G==aC!

-(+*!+*/!79,,L%'$03:+($.!$4!+*/!,().,!7/9.(.)!+*9+!9.&!-*$!,*$-/0!3%!-/'/!>3(:M;&!91;/!+$!

,*9%/!+*/!%/':/%+($.!$4!+*/!%'$+/,+!(.!eFFQ,!(79)/5!<*(,!*/;%/0!,/+!+*/!+$./!'()*+!4'$7!+*/!

4(',+!09&!$4!+*/!:$.8$&C!-*/'/!:9',!-98(.)!eFF!,().,!7/+!'$90,(0/!,3%%$'+/',!*$;0(.)!,().,!

4'$7!+*/!,97/!$'()(.C!,3:*!9,!F()3'/!cYV!O.O$#2!OS$.2$Y!0.11(,$!O.22O&#+5!!



! ZI!

! <*(,!;/8/;!$4!,().!%'(.+(.)C!;$)(,+(:9;C!9.0!7/,,9)(.)!:$$'0(.9+($.!'9(,/,!>3/,+($.,!

9'$3.0!+*/!(,,3/,!$4!9,+'$+3'4(.)!9.0!+*/!37;=;<!$4!+*/,/!7/,,9)/,5!N*$7/8/'!-9,!-'(+(.)!+*/!

7/,,9)/,!4$'!+*/,/!,().,!:;/9';&!*90!9!,+'$.)!9-9'/./,,!$4!7/,,9)(.)!9+!B.(+/0!A+9+/,!9.+(L

;$:M0$-.!%'$+/,+,!^F$7(.9&9C!=G=HaC!+*/!_++9-9!%'$+/,+,!4'$7!$.;&!9!4/-!-//M,!%'($'!

^U(;;(/,!/+!9;5C!=G=IaC!9.0!9;,$!+*/!7$'/!,%/:(4(:!M(-(!(,,3/,!+*9+!*90!1//.!'9(,/0!1&!9.+(L

;$:M0$-.!%'$+/,+$',C!9,!(;;3,+'9+/0!1&!F()3'/!"GGV![.1(,%.!(2!&/+!&"!1&,+#&SY!#;9'M!

^=G==a!*9,!'9(,/0!:$.:/'.,!91$3+!-*/'/!+*/!43.0(.)!4$'!eFF!:$7/,!4'$7C!13+!P!*98/!.$+!,//.!

9.&!,/:3'(+&!,:*$;9',!-'(+(.)!$.!+*/!%'$+/,+!'9(,/!+*/!(,,3/!$4!9!%$;(+(:9;!7$8/7/.+!+*9+!(,!

1/(.)!/44/:+(8/;&!:$$'0(.9+/0C!-(+*!)$9;,!+$!1/:$7/!/,+91;(,*/0!(.!;$:9;!9.0!.9+($.9;!

)$8/'.7/.+C!/7/')(.)!,$!>3(:M;&!-(+*!79+3'/C!$8/',/9,!,$3':/0!7/,,9)(.)!(.!9!-9&!(0/.+(:9;!

+$!$8/',/9,!%'$+/,+,!4'$7!&/9',!%'($'!^S'9+(:*C!=G==a5!<*(,!(,!9!:'(+(:9;C!(4!.$+!/,,/.+(9;C!

0(7/.,($.!.$+!$.;&!$4!+*/!N/;;(.)+$.!6'$+/,+!(.!(,$;9+($.C!13+!+*/!;9')/'!%$;(+(:9;!7$8/7/.+!(.!

D/-!E/9;9.0!$4!-*(:*!(+!(,!9!%9'+5!S&!7(,,(.)!+*/,/!$8/',/9,!:$../:+($.,C!,/:3'(+&!,:*$;9',!

:9..$+!43;;&!3.0/',+9.0!+*(,!%$;(+(:9;!7$8/7/.+!+*9+!0/;(1/'9+/;&!4'9:+3'/,!(+,!7/,,9)(.)!

$3+,(0/!$4!+*/!</;/)'97!,%*/'/5!F3'+*/'7$'/C!,/:3'(+&!%'9:+(+($./',!;$,/!/9';&!-9'.(.)!,().,!

$4!+*/!7$8/7/.+!+*9+!/.)9)/0!(.!+*/!4'9.:*(,(.)!$4!,+'9+/)(/,!9.0!7/,,9)(.)!+*9+!9;'/90&!*90!

0(,'3%+(8/!9.0!8($;/.+!:$.,/>3/.:/,!4'$7!&/9',!/9';(/'!^6(/+'3::(C!=G=Ia5!!

B909%'-!A'$(9$1!

_8/',/9,!,:*$;9',!*98/!-$'M/0!$.!+*(,!90$%+($.!$4!49,:(,7!(.+$!9.!$.;(./!,%9:/C!

4(.0(.)!+*9+!+*$,/!$'()(.9;;&!1'9.0/0!9,!]9;+L'()*+Q!(.!%9'+(:3;9'!*98/!909%+/0!>3(:M;&!+$!3+(;(,/!

+*/!(.+/'./+!(.!+*/!7$,+!/44(:(/.+!-9&,!%$,,(1;/!+$!13(;0!9!4$;;$-(.)!^F(/;(+g!`!?9':M,C!=G"ca5!!

<*3,C!,$:(9;!7/0(9!*9,!9;;$-/0!+*/!:'/9+($.!$4!/7/')/.+!$.;(./!49,:(,7,C!7$'/!:3;+3'9;;&!

,(7(;9'!+$!$+*/',!(.!+*/!)'$3%C!'9+*/'!+*9.!$+*/'!,$:(9;!)'$3%,C!:'/9+(.)!+'9.,.9+($.9;!

:$.,%('9+$'(9;!:$773.(+(/,!-(+*(.!/:*$L:*971/',!$.;(./5!@/;!e(:9'($!/+!9;5!^=G"Za!0/,:'(1/!

*$7$)/./(+&!-(+*(.!+*/,/!:$773.(+(/,!9,!0'(8/',!$4!+*/!,%'/90!$4!(.4$'79+($.C!:$7%9'(.)!+*/!



! ZH!

7$'/!*$7$)/.$3,!:$.,%('9:&!:$773.(+(/,!9,!7$'/!/44(:(/.+!9+!,%'/90(.)!49M/!./-,!+*9.!+*/!

7$'/!*/+/'$)/.$3,!,:(/.:/!:$773.(+(/,!-/'/!9,!0(,,/7(.9+(.)!,:(/.+(4(:!./-,5!F$'!49,:(,+!

:$.,%('9:&!,%/:(4(:9;;&C!@/e/'.9!/+!9;5!^=G=Ha!4$3.0!+*9+!,3%/',%'/90/',!$4!89'($3,!

7(,(.4$'79+($.!9'/!$8/'-*/;7(.);&!'()*+L-(.)C!-(+*!3%!+$!cGn!$4!7(,(.4$'79+($.!$.;(./!

1/(.)!,%'/90!1&!49'L'()*+!:$773.(+(/,5!!

F$'!+*/!N/;;(.)+$.!6'$+/,+!,%/:(4(:9;;&C!(+,/;4!9!'/4;/:+($.!$4!$.;(./!:$773.(+(/,C!

900(+($.9;!,$:(9;!0&.97(:,!:$7/!(.+$!%;9&!-(+*!+*/!%'/89;/.:/!$4!?2U2!,3%%$'+!9+!+*/!

%'$+/,+C!9,!,//.!(.!F()3'/!"G"V!+#/'O!'.U$!.'$#(1.!)#$.+!.).(,Y!!?9'+/;!/+!9;5!

^=G=Ha!4$3.0!+*9+!+*$,/!,%/:(4(:9;;&!9;;(/0!+$!@$.9;0!<'37%!W!-*$!69J+$.!0/:;9'/0!4(++(.)!*(,!

$-.!0/,:'(%+($.!$4!9!49,:(,+!%$,+LZ!b9.39'&!^69J+$.C!=G="a!W!+/.0!+$!8(/-!+*$,/!$.!+*/!;/4+!9,!

/J(,+/.+(9;!+*'/9+,C!9.0!,3%%$'+/0!8($;/.+!93+*$'(+9'(9.!9:+($.!9)9(.,+!+*/75!<*(,!*90!.$!

9.9;$)3/!4$'!+*$,/!9;()./0!-(+*!S(0/.5!#'3:(9;;&!4$'!+*/!/,+91;(,*7/.+!$4!9!:$.+/7%$'9'&!

$.;(./!49,:(,7C!,/.,/!$4!.9+($.9;!(0/.+(+&!^(.!+*(,!:9,/!-(+*!+*/!B.(+/0!A+9+/,a!-9,!9!

7$0/'9+(.)!49:+$'!$.!+*/!8(/-!$4!+*/!;/4+!9,!/J(,+/.+(9;!+*'/9+,C!9,!-/;;!9,!/.0$',/7/.+!$4!

93+*$'(+9'(9.!7/9,3'/,!9)9(.,+!+*/75!<*3,C!-/!*98/!9!;$)(:9;!:*9(.!4$'!9!./-!49,:(,7V!+*/!49'L

'()*+!:9%(+9;(,(.)!$.!,$:(9;!7/0(9Q,!'/9:*!9.0!,%'/90!+$!%/$%;/!-(+*!,&7%9+*/+(:!-$';08(/-,C!

:'/9+(.)!*$7$)/.$3,!:$773.(+(/,!+*9+!9'/!*&%/'!/44(:(/.+!(.!,%'/90(.)!7(,(.4$'79+($.!

$.;(./!+$!43'+*/'!%$;(+(:9;!)$9;,C!9.0!;9')/;&!9;;!,3%%$'+!@$.9;0!<'37%!(.!%;9:/!$4!+*/('!$-.!

%$;(+(:9;!;/90/',5!?9'+/;!/+!9;5!^=G=Ha!9;,$!4$3.0!+*/!*()*/,+!'(,M!)'$3%!4$'!908$:9+(.)!

93+*$'(+9'(9.!7/9,3'/,!9)9(.,+!+*/('!%$;(+(:9;!$%%$./.+,!-/'/!<'37%!,3%%$'+/',!-(+*!;$-!

,/.,/!$4!43,($.!-(+*!.9+($.9;!(0/.+(+&5!<*(,!:$.);$7/'9+($.!$4!49:+$',!:9.!*/;%!+$!/J%;9(.!*$-!

?2U2!'*/+$'(:!-9,!4$3.0!(.!N/;;(.)+$.!9.0!909%+/0!+$!+*/!D/-!E/9;9.0!,(+39+($.C!9,!

0/7$.,+'9+/0!1&!F()3'/!"G=V!S6>BL!)3!\7A<.&'*5!F()3'/!H[V![.\1(,%.!,/#$'\/#)!

1&%$!(2!)&(,)!+&!)$+!Q&/Y!(,!$./!/J97%;/!$4!79.&!(.!9!,/9!$4!8($;/.+!+*'/9+,!9)9(.,+!

+*/!%$;(+(:9;!;/4+5!



! ZY!

N/!:9.!+/,+!+*/,/!+*/$'(/,!$4!./-!49,:(,7,!1/(.)!7$'/!+(/0!+$!/7/')/.+!$.;(./!

(0/.+(+(/,!+*9.!)/$)'9%*(:9;;&!1$3.0!.9+($.9;(,7,5!2::$'0(.)!+$!+*$,/!(.!:*9')/C!+*/!

N/;;(.)+$.!6'$+/,+!*90!+*/!9(7!$4!:*9.)(.)!+*/!;/)(,;9+($.!$.!+*/!89::(./!79.09+/!^AM/))!/+!

9;5C!=G==a5!R$-/8/'C!:*9.)(.)!$3+!</!T/$!4$'!+*/('!i.);(,*!/>3(89;/.+!;/90,!79.&!$4!+*/!,().,!

+$!*98/!8/'&!.$.L;$:9;(,/0C!.$.L,%/:(4(:!9(7,!9.0!)$9;,C!9,!,*$-.!(.!F()3'/!"GIV!(!.'!,&+!

Q&/#!$_O$#('$,+5!P4!+*/'/!-9,!9!:$.,%('9:&K9.+(L89J!(0/$;$)&!:'/9+/0!03'(.)!+*/!:$8(0!

/'9C!-/!,*$3;0!/J%/:+!+$!,//!+9;M(.)!%$(.+,!+*9+!/7/')/!4'$7!$.;(./C!7(J/0!.9+($.9;(+&!

:$773.(+(/,!+*9+!9'/!0$7(.9+/0!1&!+*/!B.(+/0!A+9+/,!:3;+3'9;;&!03/!+$!(+,!,(g/!9.0!(.4;3/.:/!

$.!,$:(9;!7/0(9!0(,:$3',/5!P.!+/'7,!$4!/8(0/.:/C!,().,!,3:*!9,!F()3'/!"GHV!/,0.__$%!

S(0$2!'.++$#!%'$8(0/!9!'(:*!:$.+/J+5!<$!3.0/',+9.0!+*(,!,().C!$./!73,+!1/!9-9'/!$4!+*/!

S;9:M!X(8/,!?9++/'!7$8/7/.+!+*9+!$::3''/0!7(0L=G=G!(.!+*/!B.(+/0!A+9+/,!94+/'!+*/!73'0/'!

$4!U/$')/!F;$&0!1&!%$;(:/!$44(:/'!@/'(:M!#*938(.!^i;;(,$.C!=G="a5!<*/!.97/!$4!+*/!

7$8/7/.+!1/:97/!9!'9;;&(.)!:'&!9.0!9!:9+:*L9;;!+/'7!4$'!+*/!,().(4(:9.+!,$:(9;!3.'/,+!+*9+!+*/!

%'$+/,+(.)!:93,/05!X(M/!79.&!$+*/'!,().,!9+!+*/!N/;;(.)+$.!6'$+/,+C!+*(,!,().!:$L$%+,!9!-/;;L

M.$-.!%'$)'/,,(8/!7$8/7/.+C!9.0!'/%;9:/,!+*/!9))'(/8/0!9:+$'!-(+*!7/71/',!$4!+*/('!$-.!

)'$3%!$4!]3.89JJ/05Q!<*/!:'(+(:9;!%$(.+!*/'/!(,!+*9+C!-*(;,+!D/-!E/9;9.0!*90!,().(4(:9.+!7/0(9!

:$8/'9)/!9.0!%'$+/,+!(.!,$;(09'(+&!-(+*!+*/!S;9:M!X(8/,!?9++/'!7$8/7/.+!^S9'1/'!`!D9/%(C!

=G=GaC!+*(,!-9,!8/'&!,%/:(4(:9;;&!9!B.(+/0!A+9+/,!:3;+3'9;!(,,3/!+*9+!*90!1//.!3,/0!9,!9.!(,,3/!

$4!,$:(9;!0(8(0/C!%9'+(:3;9';&!1&!(.4;9779+$'&!7/0(9!/.+/'+9(.7/.+!9.0!,$:(9;!./+-$'M(.)!

:$.,%('9:&!)'$3%,!(.!+*/!B.(+/0!A+9+/,!^S$;,$8/'C!=G=Ga5!<*(,!,().!0$/,!0$31;/!03+&!9,!

(.,()*+5!P+!,*$-,!+*9+!9+!;/9,+!,$7/!$4!+*$,/!%'/,/.+!0/4(./0!+*/7,/;8/,!1&!+*/('!3.89::(.9+/0!

,+9+3,!9,!9!:$;;/:+(8/!(0/.+(+&!9.0!+*9+!+*/&!-/'/!:$7%9'(.)!+*/('!(,,3/,!-(+*!B.(+/0!A+9+/,!

,$:($L:3;+3'/C!%$;(+(:,C!9.0!+*/!73'0/'!$4!24'(:9.!27/'(:9.,!1&!6$;(:/5!<*/!0//%!:$.+/J+39;!

3.0/',+9.0(.)!$4!+*(,!,().!(,!'/(.4$':/0!1&!+*/!,3'49:/!;/8/;!9.0!$18($3,C!13+!.$!;/,,!

(7%$'+9.+C!49:+!+*9+!+*/'/!-9,!9!%'/89;/.:/!$4!<'37%!9.0!B.(+/0!A+9+/,!4;9),C!?2U2!*9+,C!



! ZZ!

j9.$.!7/':*9.0(,/!9.0!$+*/'!$%/.!9,,$:(9+($.,!-(+*!+*/!27/'(:9.!T()*+L-(.)!9+!+*/!

N/;;(.)+$.!6'$+/,+5!<*(,!43'+*/'!(.0(:9+/,!+*9+!/8/.!*/'/!(.!D/-!E/9;9.0!+*/'/!(,!;(++;/!

0(,:'/%9.:&!1/+-//.!+*/!(79)/'&!:*$,/.!9,!+*/!49:/!$4!./-!49,:(,7!9,!9.&-*/'/!/;,/!(.!9+!

;/9,+!D$'+*!27/'(:9C!;/90(.)!+$!+*/!:'/9+($.!$4!,().,!,3:*!9,!F()3'/!"GYV!'.).!'.U$!

.#%$#,!)&!.R.Q5!!

5<.&$.'$!"*'->$9$!+*!"*%9O:+()/+,*!H&+84$!

_8/',/9,!,:*$;9',C!*$-/8/'C!*90!1//.!)'9%%;(.)!-(+*!+*/,/!(,,3/,!,(.:/!=G=G!

^2;:9;0/C!=G=Gh!S'9+(:*C!=G==h!T3,,/;;C!=G=Ih!e(/+/.C!=G=GaC!-(+*!#9;;(,$.!9.0!A;$1$0(9.!

^=G="aC!:$(.(.)!+*/!+/'7!]0(9)$.9;(,7Q!+$!0/,:'(1/!+*/!)'$3%,!$4!%/$%;/!%'$+/,+(.)!+*/('!

:$3.+'&Q,!'/,%/:+(8/!;$:M0$-.!%$;(:(/,5!#9;;(,$.!9.0!A;$1$0(9.!%$(.+!+$!:$773.(:9+($.!

+/:*.$;$)&!^,$:(9;!7/0(9a!1/(.)!+*/!49:+$'!(.!/.91;(.)!+*(,!7$8/7/.+!+$!:$.);$7/'9+/C!-*(;/!

%(.%$(.+(.)!:*9'9:+/'(,+(:,!$4!+*$,/!%'$+/,+,C!7$,+;&!(.!U/'79.&C!9,!'$$+/0!(.!:&.(:(,7!$4!

/;(+/,C!+'90(+($.9;!%$;(+(:9;!%$-/'C!9.0!89;3(.)!(.0(8(039;!4'//0$7,5!@(9)$.9;(,7!%$,(+,!+*9+!

+*/,/!7$8/7/.+,C!-(+*!+*/('!:$.,%('9+$'(9;!+*(.M(.)C!4/9'!$4!19.M,C!%*9'79:/3+(:9;!

:$7%9.(/,C!9.0!7/0(9!9'/!9+!7;LN!$4!'()*+L-(.)!'90(:9;(,9+($.C!'9+*/'!+*9.!1/(.)!'()*+L-(.)!9,!

9.!/,,/.+(9;(,+!%9'+!$4!+*/('!.9+3'/5!<*/!79../'!(.!-*(:*!+*/&!0/,:'(1/!+*/!%'$+/,+,!7/,,9)(.)!

(.!U/'79.&!(,!//'(;&!,(7(;9'!+$!+*/!N/;;(.)+$.!6'$+/,+C!-(+*!7/0(9!9.0!,+9+/!-$'M(.)!+$)/+*/'C!

9,!,().9;;/0!(.!F()3'/!ZGV!'$%(.!(2!)&0+!1&,+#&SS$%!2/2+.(,$%!O#&O&).,%.V!

9.0!0$(.)!,$!+$!*(0/!+*/!+'3+*C!9,!9;;30/0!+$!(.!F()3'/!"GZV!rQ3?7!L;<=K6!L3?796!34!>7?>CrV!Q6AC!

7;=C>V!F()3'/!"G[V!"$.#!(2!+*$!#$.S!0(#/2!,3))/,+/0!+*/!7/0(9!9.0!,+9+/!+$)/+*/'!:'/9+/!

4/9'!-*(;/!$+*/',C!(.:;30(.)!F()3'/!"G\V!R*.+!("!+*$!)&0$#,'$,+!R.2!SQ(,)XX!

R.U$!/O!,$R!-$.S.,%!*(.+!9+!,$7/!M(.0!$4!:$;;3,($.!+$!0/:/(8/!+*/!)/./'9;!%$%3;9+($.5!

<*/!U/'79.!9.9;$)3/!)'$3%!+$!e$(:/,!F$'!F'//0$7C!DT?67:6<N6<ZB!,*9'/,!79.&!,(7(;9'(+(/,!

+$!+*$,/!%'/,/.+!9+!+*/!N/;;(.)+$.!6'$+/,+C!(.:;30(.)!+*/('!3,/!$4!</;/)'97C!-*(:*!(,!9.!

/,%/:(9;;&!3.0/'L0(,:3,,/0!9,%/:+!$4!9;;!+*/,/!%'$+/,+,5!A%'(.)(.)!3%!9,!9.!3.'/,+'(:+/0!*&1'(0!



! Z[!

$4!N*9+,2%%K@(,:$'0C!</;/)'97!,3')/0!(.!%$%3;9'(+&!97$.)!9.+(L;$:M0$-.!)'$3%,!);$19;;&5!

P+,!;9')/,+!:*9../;,!^9,!$4!=G="a!'/9:*/0!+-$L*3.0'/0!+*$3,9.0!7/71/',C!-(+*!AKK!$4!+*/!

;9')/,+!:*9../;,!0/0(:9+/0!/.+('/;&!+$!:$.,%('9:(/,C!:3;+3'/!-9'!(,,3/,C!9.0!9;+L'()*+!BA!7/0(9!

:;(%,!:9%+($./0!(.+$!89'($3,!;9.)39)/,!4$'!+*/!%3'%$,/,!$4!,%'/90(.)!-$';0-(0/!^#9;;(,$.!`!

A;$1$0(9.C!=G="a5!N(+*!+*/!79O$'!U/'79.&L,%/:(4(:!</;/)'97!:*9../;,!1/(.)!7$,+;&!;(.M,!+$!

9;+/'.9+(8/!7/0(9C!+*/'/!(,!.$!'/9,$.!-/!,*$3;0!.$+!*98/!/J%/:+/0!+*/!D/-!E/9;9.0!:9,/!+$!1/!

9.&!0(44/'/.+C!%9'+(:3;9';&!-(+*!+*/!&/9',!$4!;/90L+(7/!1/+-//.!i3'$%/9.!%'$+/,+!9.0!+*/!

7$8/7/.+,!+*9+!4(.9;;&!/'3%+/0!*/'/5!!

<*(,!(,!/,%/:(9;;&!+'3/!:$.,(0/'(.)!*$-!-/;;LM.$-.!(+!-9,!+*9+!e$(:/,!F$'!F'//0$7!

-9,!3,(.)!</;/)'97!+$!$')9.(,/!+*/!%'$+/,+!4'$7!+*/!,+9'+!^R9..9*!/+!9;5C!=G==a5!@/,%(+/!+*/!

49:+!+*/!:*9../;!-9,!7$.(+$'/0!W!9.0!eFF!,3'/;&!M./-!+*(,!-9,!+*/!:9,/!W!+*/'/!,//7,!+$!1/!

43.097/.+9;!7(,3.0/',+9.0(.),!$4!-*9+!+*/!98/'9)/!</;/)'97!3,/!;$$M/0!;(M/5!?$,+!:*9../;,!

'/;/.+;/,,;&!:(':3;9+/0!7(,K0(,(.4$'79+($.C!-(+*!6A9C!:*9../;!,/.0(.)!7/,,9)/,!%/'!09&!

'/9:*(.)!3%!(.+$!+*/!*3.0'/0,!^#9;;(,$.!`!A;$1$0(9.C!=G="a5!<*/!9.9;$)3/,!0$!.$+!,+$%!+*/'/5!

<*/!U/'79.!%'$+/,+!9;,$!*90!9.!9++/7%+/0!,+$'7(.)!$4!69';(97/.+!9.0!-9,!:$7%'(,/0!$4!9!

7(J!$4!'()*+!-(.)!)'(4+/',C!;/4+L-(.)!4'//0$7!9:+(8(,+,C!9.0!)/./'9;!:$.,%('9:&!+*/$'(,+,!

^#9;;(,$.!`!A;$1$0(9.C!=G="a5!P4!+*/'/!-9,!,3'%'(,/!4'$7!9+!;/9,+!+*/!D/-!E/9;9.0!6$;(:/!9,!

+$!*$-!>3(:M;&!+*/!N/;;(.)+$.!#$.8$&K_::3%9+($.!-9,!91;/!+$!$')9.(,/C!9.0!*$-!79.&!

%/$%;/!+*/&!-/'/!91;/!+$!)9+*/'!+$!+*/('!:93,/C!9,!(.0(:9+/0!1&!+*/!P6#2!'/%$'+!^@300(.)!`!

R/':$:MC!=G=HaC!(+!;(M/;&!,+/77/0!4'$7!9!7(,3.0/',+9.0(.)!9,!+$!*$-!79+3'/!+*/,/!

+'9.,.9+($.9;!:$773.(+(/,!*90!1/:$7/5!@/,%(+/!.$+!0'979+(:9;;&!'9'(.)!+*/('!*/90!(.!D/-!

E/9;9.0!3%!3.+(;!+*(,!%$(.+C!+*/!D:;A=3<AK;L>LB!$4!</;/)'97!19,/0!;$:9;;&!*90!9;'/90&!)$./!

+*'$3)*!)'$-(.)!%9(.,L1&L%'$J&C!,*9'(.)!(.!+*/!+'(37%*,C!+'(13;9+($.,C!9.0!7(,(.4$'79+($.!$4!

+*/('!:$773.(+(/,!$.;(./!4$'!&/9',!1&!+*(,!%$(.+C!79M(.)!+*/!N/;;(.)+$.!#$.8$&K_::3%9+($.!

;/,,!$4!9!:$;;/:+(8/!)'$3.0,-/;;!9.0!7$'/!$4!9!:$7(.)!$3+!%9'+&5!!



! Z\!

B9'0+*'-9$1F!A'$(9$1!

P!97!3,(.)!#9;;(,$.!9.0!A;$1$0(9.!^=G="a!9,!9.!/J/7%;9'!9.0!:$7%9'(,$.!4$'!+*/!

N/;;(.)+$.!6'$+/,+!.$+!$.;&!03/!+$!+*/('!0/+9(;/0!9.9;&,(,!$4!S/';(.Q,!/J+'/7/;&!,(7(;9'!

%'$+/,+C!13+!9;,$!1/:93,/!$4!+*/!1/*98($3',!+*/&!0/,:'(1/!9,!D:;A=3<AK;LMVB!D$./!$4!+*/7!9'/!

(.:$7%9+(1;/!-(+*!-*9+!$+*/'!,:*$;9',!,9&!-/!,*$3;0!/J%/:+!9!7$0/'.L09&!49,:(,7!+$!1/!

^2;:9;0/C!=G=Gh!/;L_O/(;(C!=G"ch!T(:*9'0,C!=G==h!T3,,/;;C!=G==a5!P!9')3/!+*/!:$.:/%+!$4!

0(9)$.9;(,7!(,!,(7%;&!9!'/%9:M9)(.)!$4!/9';&L,+9)/!49,:(,+!7$8/7/.+,!(.!9!79../'!+*9+!(,!

1/++/'!-$'0/0!+$!1/!9::/%+/0!9.0!9:+/0!$.!1&!%$;(+(:(9.,!9.0!)$8/'.7/.+!$44(:(9;,5!P4!

0(9)$.9;(,7!:9.!1/!,377/0!3%!9,!+*/!1/*98($3'C!43/;;/0!1&!:$.,%('9:&C!+*9+!;/90,!+$!)'$3%,!

1/(.)!%3;;/0!+$-9'0!'()*+L-(.)!(0/$;$)&C!+*/.!43.:+($.9;;&!(+!(,!.$!0(44/'/.+!+$!/9';&L,+9)/!

49,:(,7!9,!0/,:'(1/0!1&!69J+$.!^"cc\aC!E/*'(.)!9.0!@$79*(0(!^=G=IaC!9.0!U'(44(.!^=G=Ia5!

<*(,!0(,:'/%9.:&!$4!.$7/.:;9+3'/!;(M/;&!,+/7,!4'$7!9!:$.4;9+($.!(.!+*/!)/./'9;!%31;(:!$4!

49,:(,+!'3;/!9.0!49,:(,75!<*/!4$'7/'!(,!-*9+!(,!/+:*/0!(.!+*/!%31;(:!:$.,:($3,./,,C!+*/!;9++/'!(,!

+*/!1'$90/'!%$;(+(:9;!7$8/7/.+5!P!0$31+!+*9+!#9;;(,$.!9.0!A;$1$0(9.!9'/!79M(.)!+*(,!7(,+9M/!

+*/7,/;8/,5!T9+*/'C!P!1/;(/8/!+*/&!^%'$191;&!:$''/:+;&a!(0/.+(4&!+*9+!+*(,!(,!9!%$;(+(:9;!(,,3/!

+*9+!-(;;!.$+!1/!+$3:*/0!(.!+*/!%$;(+(:9;!,%*/'/!03/!+$!F9,:(,7Q,!.9+3'/!9,!+*/!FL-$'0!$4!

%$;(+(:,!^U'//.1/')C!=G="a5!

! <*/!3,/!$4!:$.,%('9:&!1&!+*/!%$,+L<'37%!+'9.,.9+($.9;!'()*+L-(.)!+$!7$+(89+/!

8($;/.:/!*9,!1//.!/,+91;(,*/0!1&!$8/',/9,!,:*$;9',!^T$3,(,!/+!9;5C!=G==aC!-(+*!$+*/',!,+30&(.)!

+*/!(.:'/9,(.);&!'90(:9;!.9+3'/!9.0!%'/89;/.:/!$4!:$.,%('9:&!-(+*(.!</;/)'97!)'$3%,!$8/'!+*/!

,97/!%/'($0!9,!#9;;(,$.!9.0!A;$1$0(9.!^A:*3;g/!/+!9;5C!=G==a5!N(0/'!,$:(9;!7/0(9C!+$$C!*9,!

1//.!%(.%$(.+/0!9,!$44/'(.)!%'$03:+(8/!)'$3.0!4$'!+*/!,%'/90!$4!]0()(+9;!49,:(,7QC!9!-9'.(.)!

+*9+!:97/!$8/'!+-$!&/9',!1/4$'/!+*/!/8/.+,!$4!N/;;(.)+$.!^F(/;(+g!`!?9':M,C!=G"ca5!<*/'/!9'/!

$+*/'!,:*$;9',C!+*/'/4$'/C!0/,:'(1(.)!+*/!,97/!1/*98($3',!$4!]0(9)$.9;(,7Q!9,!49,:(,75!!



! Zc!

]@(9)$.9;(,7Q!(,!;$$,/!(.!(+,!(0/$;$)&!9.0!7$'/!9.+(L)$8/'.7/.+!+*9.!9!7$8/7/.+!

;$$M(.)!4$'!9!,+'$.)!;/90/'5!D/(+*/'!$4!+*/,/!9'/!(.:$.)'3$3,!-(+*!49,:(,7!9,!+*/!)$9;!$4!

.9+($.9;!'/1('+*!(.!49,:(,7!L>A7>L!-(+*!1/(.)!9.+(L)$8/'.7/.+C!3.+(;!+*/!7$8/7/.+!:9.!1/!

:$.8(.:/0!+*9+!+*/!'3;(.)!%$-/'!:9.!1/!'/790/!(.!(+,!(79)/5!F9,:(,+!7$8/7/.+,!+$$!9'/!

M.$-.!+$!0'9-!(.!9!-(0/!'9.)/!$4!8(/-,!9.0!(0/9,C!1/(.)!$'()(.9;;&!9.!979;)97!$4!

:$.,%('9:&!^U('$3JC!=G==a!-*/'/!+*/!:$77$.!/./7&!$4!+*/!/,+91;(,*/0!)$8/'.7/.+!9.0!

(.,+(+3+($.,!4$'7,!+*/!1(.0(.)!);3/!W!9.!9,%/:+!7/.+($./0!(.!#9;;(,$.!9.0!A;$1$0(9.!^=G="a5!

<*/!,3,:/%+(1(;(+&!$4!+*/!]0(9)$.9;(,+,Q!+$!9':!+$-9'0!+*/!49'L'()*+!(,!.$!0(44/'/.+!+$!49,:(,7,!

%9,+C!-(+*!+*/!7$,+!(.497$3,!49,:(,+(:!9++/7%+,!9+!'3;/!9;-9&,!'/>3('(.)!9.!9;;(9.:/!-(+*!+*/!

'()*+L-(.)!%9'+&!$4!+*/!+(7/!^69J+$.C!"cc\a5!A$!+$$C!0$!#9;;(,$.!9.0!A;$1$0(9.!^=G="a!

0/,:'(1/!+*/!+/.0/.:&!$4!+*/!0(9)$.9;(,+,!+$!:'/9+/!s,+9'+L3%!%9'+(/,t!^%5!"ZaC!-*/'/!U/'79.&!

9.0!+*/!B.(+/0!f(.)0$7!,9-!9!'94+!$4!%$%3;(,+!%9'+(/,!%(8$+(.)!+$!:$.,%('9:(,+!9.+(L89JK9.+(L

)$8/'.7/.+!(,,3/,C!9,!-/;;!9,!.37/'$3,!900(+($.9;!%9'+(/,!-*(:*!,%'3.)!3%!9.0!'9%(0;&!

)9(./0!,3%%$'+5!R/'/!(.!D/-!E/9;9.0C!-/!9;,$!,9-!(.!+*/!-9M/!$4!+*/!N/;;(.)+$.!6'$+/,+!9!

'94+!$4!:$.,%('9:&!%9'+(/,!/7/')/!4$'!+*/!=G=I!U/./'9;!i;/:+($.!^?9'>3/,!/+!9;5C!=G==a!

9++/7%+(.)!+$!8(/!4$'!%$;(+(:9;!%$-/'!9.0!9:*(/8/!%$;(+(:9;!/.+'/.:*7/.+C!-*(:*!(,!69J+$.Q,!

,/:$.0!,+9)/!$4!F9,:(,7!^69J+$.C!"cc\a5!

<*/!'/9,$.!P!*98/!;91$3'/0!$.!+*(,!%$(.+!(,!1/:93,/!(+!(,!:;/9'!+*9+!#9;;(,$.!9.0!

A;$1$0(9.!^=G="a!(0/.+(4(/0!79.&!M/&!9,%/:+,!$4!+*/!7$8/7/.+!+*9+!+*/!N/;;(.)+$.!6'$+/,+!

/7/')/0!4'$75!?$,+!49,:(.9+(.);&C!+*/&!0/,:'(1/0!9!:9'.(89;!7(''$'!'/4;/:+($.!$4!+*/!#$.8$&!

9.0!_::3%9+($.!9!43;;!&/9'!9*/90C!$.!9!,/%9'9+/!:$.+(./.+C!&/+!$./!$')9.(,/0!$.!+*/!,97/!

</;/)'97!)'$3%!:*9+5!A$C!-*(;,+!+*/('!'/,/9':*!(,!*()*;&!'/;/89.+!13+!3.0/'0(,:3,,/0!(.!+*/!

D/-!E/9;9.0!:$.+/J+C!(+!73,+!1/!:;9'(4(/0!+*9+!W!(.!;(./!-(+*!$+*/'!(.+/'.9+($.9;!,:*$;9',!9.0!

+*/!,/7(.9;!-$'M!$4!69J+$.!^"cc\a!W!+*/!7$8/7/.+!+*/&!0/,:'(1/!(,!4AL9;LMC!9.0!+*3,!+*/!

N/;;(.)+$.!6'$+/,+!+$$!73,+!1/!0/,:'(1/0!(.!+*/!,97/!+/'7,5!



! [G!

?'&).%O@.$%./!J9(%913++/!

<*/!%/'%/+39;!8(:+(7C!-*(:*!-9,!$./!$4!+*/!7$,+!%'$7(./.+!4'97(.),!$4!+*/!N/;;(.)+$.!

6'$+/,+!7/,,9)(.)C!(,!3.0/',:$'/0!1&!+*/,/!+'9.,.9+($.9;!;(.M,5!i9';&!9.9;&,(,!$4!49,:(,+!

;9.)39)/!+$$M!9!F'/30(9.!%,&:*$9.9;&+(:!9%%'$9:*5!P+!*()*;()*+/0!+*/!'$;/!+*9+!49,:(,+!

%'$%9)9.09!%;9&/0!(.!:'/9+(.)!9!.9':(,,(,7!(.!+*$,/!-*$!-/'/!%9'+!$4!49,:(,+!7$8/7/.+,C!

/8/.+39;;&!1/:$7(.)!,+'$.)!/.$3)*!+*9+!,/;4L'/4;/:+($.!1/:97/!+$$!%9(.43;!+$!:$.+/7%;9+/!

^20$'.$C!"cY"a5!?$'/!'/:/.+!-$'M,C!,3:*!9,!A+9.;/&!^=G"\a!9.0!69J+$.!^"cc\aC!*$./!(.!$.!

+*/!:$.,/>3/.:/,!$4!%/':/(8(.)!+*/!-$';0!+*$3)*!9!,+9+/!$4!%/'%/+39;!8(:+(7*$$05!P+!(,!

(7%$'+9.+!+$!M//%!(.!7(.0!+*/!'/:/.+!+/7%$'9;!9,%/:+,!$4!+*/!N/;;(.)+$.!6'$+/,+!(4!-/!9'/!

9++/7%+(.)!+$!0'9-!+'9.,.9+($.9;!;(.M9)/,5!U(8/.!+*/!;9')/!%'/,/.:/!$4!+*/!,$:(9;!./+-$'M!

7/,,9)(.)!(.!+*/!;(8/,!$4!+*/,/!+'9.,.9+($.9;!49,:(,+!:$773.(+(/,!^E/*'(.)!`!@$79*(0(C!

=G=IaC!N/;;(.)+$.Q,!7/,,9)/,!-/'/!G6A7L!(.!+*/!79M(.)!9.0!*()*;&!0/8/;$%/0!+$!/.,3'/!+*/&!

9;-9&,!%'/,/.+/0!-(+*!8(:+(7*$$0!9,!+*/('!O3,+(4(:9+($.5!!
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! ["!

! <*/'/!-9,!9!+'/.0!-*/'/!79.&!$4!+*/!7$,+!8(:+(7L%$,(+($./0!,().,C!-*(:*!P!$'()(.9;;&!
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8/'&!&$3.)!:*(;0C!13+!73,+!*98/!1//.!-'(++/.!1&!9.!903;+C!9.0!:9.!1/,+!1/!3.0/',+$$0!9,!9!

7/+*$0!+$!(.8$M/!9!,+'$.)/'!/7$+($.9;!'/9:+($.!1&!%;9:(.)!*()*;&!(.4;9779+$'&!;9.)39)/!!

(.+$!+*/!*9.0,!$4!9!:*(;05!F9,:(,7!*90!+'90(+($.9;;&!%;9:/0!+*/!:*(;0!9,!+*/!8(:+(7C!'/>3('(.)!

1$+*!:*/'(,*(.)!9.0!%'$+/:+(.)!^F/''(,C!=G"[aC!9.0!+*/!79../'!(.!-*(:*!:*(;0'/.!-/'/!3,/0!(.!

+*/!N/;;(.)+$.!6'$+/,+!/:*$/,!:;$,/;&!+*/!*(,+$'(/,!$4!49,:(,+,!);$19;;&!+$!%'$%9)9.0(,/!9.0!

(.0$:+'(.9+/!+*/!&$3.)/,+!7/71/',!$4!+*/('!,$:(/+(/,!^i9,+-$$0C!=G""h!E(/7/'C!"cHIa!

A'$(9$%L$!H89/.!%+!;.91'09*9*0!N'%9+*'-9$1!

F()3'/!"GcV!S$2+!R$!"&#)$+!+*$Q!"&/)*+!"&#!&/#!"#$$%&'!-9,!$./!$4!

+*/!,().,!+*9+!,+$$0!$3+!03'(.)!7&!$'()(.9;!/.:$3.+/'!-(+*!+*/!:$.8$&5!P+!-9,!9!%'(.+/0C!'9+*/'!

+*9.!*9.0L-'(++/.C!,().!9.0!0(,+'(13+/0!1&!:$.8$&!$')9.(,/',C!e$(:/,!4$'!F'//0$75!#$7%;/+/!
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'$3.091$3+5!<*/!%'(.+/0!.9+3'/!$4!(+C!9.0!+*/!-9&!(+!(;;37(.9+/0!*$-!+*/!%'$+/,+!-9,!

9++/7%+(.)!+$!%$,(+($.!(+,/;4!*(,+$'(:9;;&C!79M/,!(+!$./!$4!+*/!7$,+!(7%$'+9.+!,().,!+$!9.9;&,/!

-*/.!+'&(.)!+$!3.0/',+9.0!+*/!-(0/'!'*/+$'(:!$4!'/(79)(./0C!.9+($.9;(,+(:!8(:+(7*$$0!+*9+!
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! [=!

.9+($.9;(,7!$4!,().,!'/4/''(.)!+$!+*/!2DE2#,!9'/!.$+!$.;&!9++/7%+(.)!+$!+9%!(.+$!9!,/.,/!$4!

+*/!8(/-/'Q,!.9+($.9;!3.(+&C!13+!9'/!9!%(/:/!$4!+*/!'*/+$'(:9;!%3gg;/!+*9+!:9.!1/!,311/0!(.!9.0!
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2$+/9'$9K23,+'9;(9!%;9&,!+*/!'$;/!/>3(89;/.+!+$!+*/!4$3.0(.)!49+*/',!(.!+*/!B.(+/0!A+9+/,C!$'!

-9'!8/+/'9.,!(.!i3'$%/C!$'!9.&!$+*/'!%(/:/!$4!.9+($.9;(,+(:!(79)/'&5!N*9+!79++/',!4$'!
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0/+/'7(./0!8(9!/.)9)/7/.+!(.!)()9.+(:!</;/)'97!)'$3%,C!13+!+*/!;/8/;!$4!49'L'()*+!49,:(,+!
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%'$+/,+!(,!+*9+!]P!97!1$+*!+'9)(:!8(:+(7!9.0!:$.>3/'(.)!*/'$Q5!N/!:9.!,//!+*(,!9,!9.!/J+/.,($.!

$4!+*/!8(:+(7!0&.97(:!3,/0!(.!+*/!9.+(L;$:M0$-.!%'$+/,+,!(.!T$7/C!-*/'/!8($;/.:/!9)9(.,+!
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! <*(,!(,!+*/!7(''$'!(79)/!$4!+*/!:$773.(:9+($.!+/:*.(>3/!$4+/.!9,,$:(9+/0!-(+*!
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,31O/:+!$4!+*(,!:9+/)$'&!$4!7/,,9)(.)5!<*/'/!9'/!.37/'$3,!'/4/'/.:/,!:$7%9'(.)!2'0/'.!+$!

*(,+$'&Q,!7$,+!(.497$3,!0(:+9+$',C!49,:(,+,C!9.0!93+*$'(+9'(9.,C!9,!,//.!(.!F()3'/!""HV!

1&'#.%$!.#%$#,C!F()3'/!YHV!.:3K4!.7:67<C!F()3'/!\V!2($)!*$(S!.#%$#,!&/#!
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+*9+!+*/!'/9,$.!4$'!+*/!%'$+/,+!)'$3%Q,!/J(,+/.:/!(,!+*/('!,+'$.)!9.+(L)$8/'.7/.+!,/.+(7/.+C!

,$7/+*(.)!+*9+C!/,%/:(9;;&!-(+*!2'0/'.Q,!%'$7(./.:/!(.!#$8(0L"c!,94/+&!7/,,9)(.)C!(,!1$3.0!

+$!1/!4$:3,/0!$.!+*/!*/90!$4!)$8/'.7/.+!9.0!-9,!:$7%$3.0/0!1&!+*/!7(,$)&.&!/8(0/.:/0!(.!

9.+(L89::(./!)'$3%,!%$,+L:$8(0!^N*(+/C!=G=Ha5!<*(,!+'9:M,!:;$,/;&!-(+*!$+*/'!$8/',/9,!

/J%/'(/.:/,!$4!,(7(;9'!%'$+/,+,!-*/'/!+*$,/!-*$!+$$M!+*/!%9.0/7(:!,/'($3,;&!-/'/!9::3,/0!$4!

1/(.)!0(:+9+$'(9;C!-(+*!2.)/;9!?/'M/;!1/(.)!9::3,/0!$4!3,(.)!:$8(0!9,!9.!/J:3,/!+$!,+9)/!9!

:$3%!^6;/&/',C!=G=Ga5!?/9.-*(;/!79;/C!%$%3;(,+K49,:(,+!;/90/',C!,3:*!9,!<'37%!9.0!

S$;,$.9'$C!9:+(8/;&!/.:$3'9)/0!+*/('!%$%3;9:/!+$!'9(;!9)9(.,+!%31;(:!*/9;+*!7/9,3'/,!^6;/&/',C!

=G=Ga5!!

l/+C!:$.+/7%$'9./$3,!9.0!(.!:$.+'9,+!+$!+*/!,().,!9,,$:(9+(.)!2'0/'.!-(+*!*(,+$'&Q,!

7$,+!(.497$3,!0(:+9+$',!-*$!:$77(++/0!:'(7/,!9)9(.,+!*379.(+&C!+*/'/!-/'/!79.&!

7(,$)&.(,+(:C!1/;(++;(.)C!9.0!4'/>3/.+;&!9.+(,/7(+(:!,().,!0/,:'(1(.)!2'0/'.!9,!]+$$!-/9MQ!(.!

89'($3,!-9&,!9.0!3.4(+!4$'!03+&!9,!6'(7/!?(.(,+/'C!9,!,//.!(.!F()3'/!""YV!"37!2AK6!&<6!O7;M6!

';<;L>67!34!,V-!@!*AL!23M6!:6K?L;3<LZ!A<:!@!,A79;L>;9!T?AK;>;6LV!/<L?76!@!34!A::;9>;3<!37!

)6<:67!@!37!13F;:!0AP;<6!L>A>?LV!@!.L!;L!JC676!;LV!sdIIVII!@!R;KK!2JA8!437!S;46!L;t6!\K3J?8!

%3KK5!@/*379.(,(.)C!7(,$)&.(,+(:!;9.)39)/!,3:*!9,!+*(,!(,!'/%'/,/.+9+(8/!$4!+*/!49,:(,+!.//0!

4$'!9!79;/!93+*$'(+&!4()3'/C!9.!9,%/:+!+*9+!(,!/J9:/'19+/0!-*/.!9!49'L'()*+!7$8/7/.+!(,!91;/!+$!

%'$+/,+!9)9(.,+!9!;/4+L;/9.(.)!)$8/'.7/.+!^69J+$.C!"cc\a5!?(,$)&.&C!+$$C!%;9&,!9!'$;/!*/'/C!



! [Z!

-(+*!2'0/'.!1/(.)!3.9,*97/0;&!9!-$79.!W!$./!$4!+*/!4(',+!+$!*98/!9!:*(;0!9,!6'(7/!?(.(,+/'!

W!9.0!+*/!;/90/'!$4!+*/!X91$3'!U$8/'.7/.+!79M/,!*/'!73:*!7$'/!;(M/;&!+$!1/!+*/!+9')/+!$4!

8(+'($;!9.0!:$.,%('9:&!^</19;0(C!=G="aC!9.!9,%/:+!+*9+!N*(+/!^=G=Ha!+(/,!+$!0/;(1/'9+/!9++/7%+,!

$4!0(,(.4$'79+($.!/44$'+,!+$!/J9:/'19+/!7(,$)&.&5!2'0/'.!-9,!9;,$!+*/!+9')/+!$4!9.+(,/7(+(:!

+'$%/,!^X9-'/.:/!/+!9;5C!=G="aC!(.:;30(.)!+*$,/!:$.4;9+(.)!*/'!-(+*!9!7$'/!)/./'9;!]./-!-$';0!

$'0/'Q!:$.,%('9:&C!0'9-.!(79)/,!$4!*/'!4'/>3/.+;&!0$./!(.!9!,+&;/!+*9+!'/4;/:+,!$44/.,(8/!

b/-(,*!,+/'/$+&%/,C!9.0!+*$,/!+*9+!,9(0!+*/!>3(/+!%9'+!$3+!;$30C!9,!(;;3,+'9+/0!(.!F()3'/!\HV!

OS$.2$!*$SO!/2!2+&O![$R1(,%.!9.0!F()3'/!""ZV![/1(,%.!Q&/W#$!"(#$%Y!

<*/!%$,(+($.(.)!$4!+*/!7/,,9)(.)!9'$3.0!2'0/'.C!9,!+*/!(.8(.:(1;/!0(:+9+$'K-/9M!

-$79.C!:'/9+/,!+*/!%3,*!9.0!%3;;!0(:*$+$7&!+$!+*/!%'$+/,+Q,!$-.!(79)/!$4!*/'$(,7K8(:+(75!

<*/!%'$+/,+!7$8/7/.+!(,!,(73;+9./$3,;&!+*/!*/'$C!,-//%(.)!(.+$!69';(97/.+!)'$3.0,!-(+*!+*/!

;/)(+(79:&!$4!+*/!2DE2#Q,!1/*(.0!+*/7C!'/90&!+$!+$%%;/!+*/!79.09+/,!9.0!)/+!9!7//MC!3.4(+!

2'0/'.!$3+!$4!%$-/'!9,!6'(7/!?(.(,+/'5!l/+C!9+!+*/!,97/!+(7/C!(+!(,!+*/!7$8/7/.+!$4!+*/!

$%%'/,,/0C!-(+*!9;;!+*/!;/)(+(79:&!$4!+*/!8(:+(7,!$4!+*/!-$',+!$%%'/,,$',!(.!*(,+$'&!1/*(.0!

+*/7C!,+9.0(.)!9+!+*/!8/'&!4$$+!$4!%9';(97/.+!+$!'(,/!3%!9)9(.,+!9!+&'9..(:9;C!93+*$'(+9'(9.!

;/90/'5!S$+*!4'97(.),!9'/!(.+/':*9.)/91;/!0/%/.0(.)!$.!%3'%$,/!9.0C!(.!1$+*C!+*/!,().,!%$(.+!

+$!+*/!:$.8$&K$::3%(/',!1/(.)!+*/!*/'$/,!$4!+*/('!$-.!,+$'&C!(.!9!-9&!+*9+!:9.!1/!+'9:/0!19:M!

+*'$3)*!'/9;L-$';0!:$.,/>3/.:/,!4$'!T$7/!(.!=G="C!9.0!+*/!/,+91;(,*7/.+!$4!</;/)'97!

)'$3%,!9,!/9';&!9,!2%'(;!=G=G5!

Q8$%9C>9*0!J9+-.*(.!@3&+803!B9$9--8$9+*!

P.!7&!$'()(.9;!09+9!9.9;&,(,C!P!:$0/0!,().,!0/7$.,+'9+(.)!8(:+(7*$$0!9,!,$7/!$4!+*/!

7$,+!/7$+($.9;!9.0!'$3,(.)C!'/4;/:+(.)!+*/!4$'7!$4!:9+*9',(,!'/;9+/0!+$!1/(.)!*/9'0C!-*(:*!

79.&!$4!+*$,/!%'/,/.+!4/;+!94+/'!4//;(.)!().$'/0!$8/'!+*/('!:$.:/'.,!,3''$3.0(.)!89::(./!

79.09+/,5!<*(,!,+9+/!$4!8(:+(7*$$0!9;;$-,!+*/!,/;4LO3,+(4(:9+($.!$4!8($;/.:/5!<*/!N/;;(.)+$.!

6'$+/,+!-9,!9!,-9+*/!$4!7/,,9)/,!+*9+!,%9../0!9;;!79../'!$4!%$;(+(:9;!,&,+/7,!9.0!1/;(/4,C!&/+!



! [[!

./9';&!9;;!,*9'/0!$./!:/.+'9;!7$$0V!0(,(;;3,($.!9.0!9.)/'!0('/:+/0!9+!+*/!X91$3'!)$8/'.7/.+5!

F()3'/!""[V!)&0$#,'$,+!.#$!+*$!0(#/2C!F()3'/!"GGV![.1(,%.!(2!&/+!&"!

1&,+#&SYC!9.0!F()3'/!"G\V!R*.+!("!+*$!)&0$#,'$,+!R.2!SQ(,)XX!R.U$!/O!

,$R!-$.S.,%!9'/!/9:*!/71;/79+(:!$4!9!'94+!$4!0$g/.,!$4!3.(>3/!,().,!%'/,/.+5!!

R$-/8/'C!79.&C!(4!.$+!7$,+C!$4!+*/!,().,!1/(.)!0('/:+/0!9+!2'0/'.!!:'$,,/0!+*/!;(./!

4'$7!$3+%$3'(.),!$4!/7$+($.!+$!$3+'()*+!:9;;,!+$!8($;/.:/!9.0!*9'75!P!79M/!9!8/'&!:;/9'!

0(,+(.:+($.!1/+-//.!,().,!-(+*!7/,,9)/,!,3:*!9,!F()3'/!""\V!)6+!.!#6AK![&\!\;>9C!"/1U!

[A9;<:.Y!Y!9.0!F()3'/!""cV![A9;<:A!G3?W76!A!8?LLG!)6>!3?>!*676!]!3J<!G3?7!2C;>C!-*(:*!:9.!

1/!(.+/'%'/+/0!9,!0/;(8/'(.)!7/,,9)/,!$4!%$;(+(:9;!(.+/.+!W!9;1/(+!9.)'(;&!W!0/79.0(.)!,*/!,+/%!

0$-.!9.0K$'!:$7/!+$!,%/9M!+$!+*/!%'$+/,+$',!'/,%/:+(8/;&C!9,!$%%$,/0!+$!+*/!$3+'()*+!:9;;,!+$!

8($;/.:/!+*9+!4'/>3/.+;&!7/.+($./0!2'0/'.!9,!49:(.)!+*/!:$.,/>3/.:/,!$4!+*/!D3'/713')!

+'(9;,C!9,!(.0(:9+/0!(.!F()3'/!H[V![.\1(,%.!,/#$'\/#)!1&%$!(2!)&(,)!+&!)$+!Q&/Y!

?9.&!$4!+*/,/!D3'/713')!+'(9;!,().,!:97/!0/:$'9+/0!-(+*!/(+*/'!0'9-.!$.!.$$,/,!$'!.$$,/,!

790/!$4!'$%/,!9++9:*/0C!79M(.)!(.+/'%'/+9+($.!$4!+*/('!7/9.(.)!:;/9'5!<*(,!*$-!+*/!%/'%/+39;!

,+9+/!$4!8(:+(7*$$0C!$'!+*/!0(,(;;3,($.!$4!0/7$:'9:&!+*9+!69J+$.!,%/9M,!+$!W!-*/'/!9!,+'$.)!

/.$3)*!1/;(/4!+*9+!0/7$:'9:&!*9,!49(;/0!+*/('!)'$3%!O3,+(4(/,!9;7$,+!9.&!9:+($.!^69J+$.C!"cc\a!

W!:'/9+/,!9!%/'7(,,(8/!,%9:/!4$'!:9;;,!+$!8($;/.:/!(.!9!,$:(9;!7$8/7/.+5!!

<*/!D3'/713')!'/4/'/.:/,!9'/!+*/!$+*/'!,(0/!$4!+*/!:$(.!+$!+*/!-9'+(7/!4'97(.)!+*/!

2DE2#!,().,!'/%'/,/.+5!<*(,!(,!%$+/.+!'*/+$'(:5!P4!+*/!%'$+/,+!(,!0(,(;;3,($./0!-(+*!

0/7$:'9:&C!1&!%;9:(.)!+*/('!7$8/7/.+!$.!-9'L4$$+(.)!+*/!7?K6L!$4!0/7$:'9:&!.$!;$.)/'!

9%%;&5!<*/,/!9::3,9+($.,!$4!0(:+9+$',*(%!9.0!+*'/9+/./0!8($;/.:/!,$;(0(4(/,!+*/!%'$+/,+Q,!

%$,(+($.(.)!9,!,//M(.)!'/0'/,,!$3+,(0/!0/7$:'9+(:!%'$:/,,/,5!!A().,!(.:;30(.)!(79)/,!$4!+*/!

%$;(:/C!,3:*!9,!F()3'/![YV!(!R.2![/2+!"&SS&R(,)!&#%$#2C!F()3'/!"=GV!$F67G>C;<=!

*(+S$#!:;:!JAL!S$).SC!9.0!F()3'/!cYV!O.O$#2!OS$.2$Y!0.11(,$!O.22O&#+!^F()3'/!

cYa!9'/!9;;!0('/:+!'/4/'/.:/,!+$!+*/!7$,+!(.497$3,!%9'+,!$4!D9g(!U/'79.&Q,!+'/9+7/.+!$4!(+,!



! [\!

b/-(,*C!0(,91;/0C!9.0!>3//'!%$%3;9+($.,5!S&!%;9:(.)!+*/7,/;8/,!9,!+*/!8(:+(7,!9M(.!+$!,$7/!

$4!(.497$3,!:'(7/,!(.!*(,+$'&C!+*/!%'$+/,+!:9,+,!$44!0/7$:'9:&!9,!9!+$$;!$4!'/:$3',/C!'/%;9:(.)!

(+!-(+*!9!-9'!4$$+(.)!9.0!*$.(.)!(.!$.!+*/!;/90/',*(%!$4!+*/!)$8/'.7/.+C!9.0!+*$,/!-*$!+*/&!

,//!9,!(+,!/.91;/',C!4$'!'/+'(13+($.5!

<*/('!(.+/.0/0!7/9.,!$4!'/+'(13+($.!9'/!:;/9'5!#$.,(0/'!F()3'/![=V!#$'$'\$#!Q3?!

A76!<6F67!>33!;M837>A<>!>3!56!CA<=6:!437!+#$.2&,Y!9.0!F()3'/!"="V!,/#$'\$#)!

.#%$#,V!*(OU(,2V!\S&&'"($S%V!+#(.S2!9.0C!:$7%;/+/!-(+*!0'9-.L$.!.$$,/!F()3'/!Y[V!

,-!'$%(.!8A7>!34!)$,&1(%.S!'/#%$#5!i8/.!+*$3)*!-/!:9.!+'9:/!+*/!,/.+(7/.+9;!

$'()(.,!$4!+*(,!'*/+$'(:!+$!)/./'9;!0(,+'3,+!9.0!0(,(;;3,($.!-(+*!)$8/'.7/.+!9.0!0/7$:'9:&!

)/./'9;;&!^T3,,/;;C!=G==aC!:9;;,!+$!8($;/.:/!,3:*!9,!+*/,/!9'/!+*/!/.0%$(.+!$4!3,(.)!-9'L

4$$+(.)!9.0!:9+9,+'$%*(,/0!9::3,9+($.,!$4!73'0/'!$.!9!)$8/'.7/.+5!<*/,/!:9;;,!9'/!0/;(8/'/0!

-(+*!+*/!,97/!/.+*3,(9,7!9.0!g/9;!9,!9.&!$4!+*/!$+*/'!,().,!9.0!7/,,9)/,!0(,%;9&/0!9+!+*/!

%'$+/,+C!(.0(:9+(.)!9!.$'79;(,9+($.!9.0!:$74$'+!-(+*!+*(,!;/8/;!$4!8($;/.:/!(.!'*/+$'(:!^A:*3;g/!

/+!9;5C!=G==a5!<*(,!.$'79;(,9+($.!-$3;0!1/!(.!;(./!-(+*!#3';/&!/+!9;5!^=G==a!(4!-/!%$,(+!+*9+!+*/!

N/;;(.)+$.!6'$+/,+C!-*(:*!-9,!$')9.(,/0!(.!9.0!/7/')/0!4'$7!</;/)'97!:$773.(+(/,C!*/;0!

3%!,().,!+*9+!'/4;/:+/0!+*/!;9.)39)/!9.0!,$:(9;!0&.97(:,!(.!-*(:*!+*/&!-/'/!3,/0!+$!$.;(./5!

#3';/&!/+!9;5Q,!^=G==a!;9.)39)/!9.9;&,(,!$4!;9')/C!9.+(L;$:M0$-.!</;/)'97!)'$3%,!+*9+!:$8/'/0!

+*/!+(7/!,%9.!$4!+*/!N/;;(.)+$.!6'$+/,+!4$3.0!+*9+!]D3'/71/')Q!+/'7,!-/'/!/J+'/7/;&!

%'$7(./.+!+*/7/,!(.!+*/('!09+9!9.9;&,(,C!1/(.)!;(.M/0!+$!]'/%;9:/7/.+!)/.$:(0/Q!9.0!]);$19;!

/;(+/Q!+*/7/,!(.!+*/!</;/)'97!:$773.(+(/,5!P7%$'+9.+;&C!-*(;,+!#3';/&!/+!9;5!^=G==a!790/!(+!

:;/9'!+*9+C!-*(;,+!+*/!49'L'()*+!)'$3%,!-/'/!+$;/'9+/0C!+*/&!-/'/!.$+!(.!:*9')/!$4!+*/!P'(,*!

</;/)'97!:$773.(+(/,!,%/:(4(:9;;&!9,!$4!?9&!=G="5!R$-/8/'C!+*/&!0(0!:93+($.!+*9+!+*/!

'/;9+($.,*(%!1/+-//.!:$.,%('9:&!9.0!49'L'()*+!)'$3%,!(.!+*/,/!:$773.(+(/,!-9,!1/:$7(.)!

7$'/!/.7/,*/0C!9.0!+*9+!+*/!+/;/)'97!9:+(8(+&!-9,!$.;&!(.:'/9,(.)5!P4!-/!:$71(./!+*/,/!

4(.0(.),!-(+*!E/*'(.)!`!@$79*(0(!^=G=IaC!-*(:*!4$3.0!+*9+!1$+*!49'L'()*+!9.0!:$.,%('9:&!



! [c!

</;/)'97!:*9../;,!9:+!9,!+'9.,.9+($.9;!0(,+'(13+$',!4$'!jL9.$.!:$.+/.+C!#$8(0!:$.,%('9:(/,C!

9.0!'()*+L-(.)!%$%3;(,7C!-/!*98/!9!:93,9;!7/:*9.(,7!+*9+!:9.!*/;%!/J%;9(.!,$7/!$4!+*/!

8($;/.+!73'0/'!49.+9,&!^2;:9;0/C!=G=Ga!(79)/,!0(,%;9&/0!%'$7(./.+;&!$8/'!+*/!:$3',/!$4!+*/!

N/;;(.)+$.!6'$+/,+5!!

6/'*9%,!+*(,!*/;%,!+$!/J%;9(.!+*/!,%/:(4(:9;;&!'/;()($3,!9++9:M,!$.!2'0/'.!+$$C!;(M/;&!

,+/77(.)!4'$7!+*/!,*9'/0!49:/+,!$4!(0/$;$)&!1/+-//.!49,:(,7!9.0!:$.,/'89+(8/!

/89.)/;(:9;(,7!/.7/,*(.)!+$)/+*/'!(.!+*/,/!</;/)'97!:$773.(+(/,5!P.!+*(,!:9,/C!+*/&!1$+*!9'/!

%9+'(9':*9;C!:$.,/'89+(8/;&!9;()./0!(.!89;3/,C!9.0!*98/!9!49:+$'!$4!3.>3/,+($./0!-$',*(%!$4!9!

4()3'/!%'$7(,(.)!,$:(/+9;!'/1('+*!^#'9-4$'0C!=G=Ia5!S/(.)!+*/!;/90/'!$4!+*/!.9+($.!9,!9.!^9+!+*/!

+(7/a!3.L79''(/0!7$+*/'!9.0!%'$7(./.+!4()3'/!$4!+*/!;/4+!);$19;;&C!2'0/'.!%'/,/.+/0!9!,+'$.)!

:*9;;/.)/!+$!:/'+9(.!-$';08(/-,C!-*(:*!790/!*/'!9!%'(7/!+9')/+!$4!9.+(L4/7(.(,+!:$.,%('9:&!

7$'/!)/./'9;;&!^</19;0(C!=G="h!N*(+/C!=G=Ha5!<*/!X91$3'!U$8/'.7/.+Q,!,().(4(:9.+!4$:3,!$.!

%9,,(.)!,$:(9;;&!%'$)'/,,(8/!;/)(,;9+($.C!,3:*!9,!;/)9;(,(.)!91$'+($.C!9.0!*$;0(.)!+*/!

?9'(O39.9!'/4/'/.037!79&!*98/!790/!+*$,/!-*$!*/;0!$%%$,(+/!89;3/,!7$'/!%'/0(,%$,/0!+$!

1/;(/8(.)!+*/!:$.,%('9:&!'*/+$'(:!-/!,9-!9+!+*/!N/;;(.)+$.!6'$+/,+C!-*(:*!%$,(+/0!,*/!-9,!+*/!

093)*+/'!$4!+*/!;(+/'9;!@/8(;C!9,!,*$-.!(.!F()3'/!IIV!2.+.,!(2!.#%$#,2!%.%%Q!W!9!4()3'/!

4'/>3/.+;&!0/%(:+/0!(.!%$%3;9'!:3;+3'/!9.0!*(,+$'&!9,!9!-$79.!%$,,/,,/0!+$!0$!+*/!1(00(.)!$4!

+*/!0/8(;!^T/(,C!"ccca5!

_./!:$''/;9+($.!-/!:9.!,9&!4$'!:/'+9(.!(,!+*9+!=;F6<!9!,().!-9,!:$0/0!9,!*()*;&!

:$.,%('9+$'(9;C!(5/5!(+!:$.+9(./0!.37/'$3,C!4'/>3/.+;&!'971;(.)!'/4/'/.:/,!+$!79.&!$3+;9.0(,*!

:$.,%('9:&!+*/$'(/,C!+*9+!,().!-9,!73:*!7$'/!;(M/;&!+$!+$3:*!$.!'/;()($3,!+*/7/,!+*9.!9!,().!

+*9+!-9,!.$+!:$.,%('9:&!90O9:/.+5!N/!:9..$+!,9&!+*/!'/8/',/!(,!+'3/C!*$-/8/'C!1/:93,/!+*/!

:$77$.9;(+(/,!1/+-//.!+*/!'*/+$'(:!$4!:$.,%('9+$'(9;!'/;()($.!9.0!/9';&!,+9)/!49,:(,7,!

^i9+-/;;C!=GGIaC!9,!-/;;!9,!+*/!43+3'/!'/;()($3,!.9+3'/!$4!%$;(+(:9;!%9'+(/,!+*9+!,%'3.)!4'$7!+*/!

$::3%9+($.!:$3;0!$44/'!,$7/!(.,()*+!9,!+$!-*/'/!+*/!7$8/7/.+Q,!7$,+!0/0(:9+/0!,3%%$'+!9.0!



! \G!

/.+*3,(9,7!79&!1/!:$7(.)!4'$75!P.!+*(,!,/.,/C!:$.,(0/'!+*/!,().(4(:9.:/!$4!F()3'/!"==V!
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43.097/.+9;!+'3+*!+*9+!+*$,/!-*$!0(0!.$+!+9M/!+*/!89::(./^,a!J676!'/,+'(:+/0!4'$7!:/'+9(.!

9:+(8(+(/,C!9;1/(+!+/7%$'9'(;&5!?(,,(.)!*/'/C!$4!:$3',/C!(,!9.&!0/+9(;,!$.!+*/!-*/'/C!-*/.C!9.0!

JCG!+*/,/!'/,+'(:+($.,!-/'/!(.!%;9:/!(.!+*/!4(',+!%;9:/5!F()3'/![IV!.+!,&!O&(,+!(,!*(2+&#Q!

*.0$!+*$!O$&OS$!"&#1(,)!&+*$#2!(,+&!1&'OS(.,1$!\$$,!+*$!)&&%!)/Q2!
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-/9'(.)!$4!+(.4$(;!*9+,!1&!,$7/!7/71/',!^T//8/C!=G==a!9.0!1;97(.)!YU!+$-/',!4$'!+*/('!

(;;./,,!'9+*/'!+*9.!+*/!$.)$(.)!#$8(0L"c!%9.0/7(:C!9,!,*$-.!(.!F()3'/!"IGV!#.%(.+(&,!

+&R$#2!2>38!>C6!?<KAJ4?K!73KK@3?>!2>38!47G;<=!3?7!9C;K:76<!>3!:6A>C5!<*/!/,:9;9+($.!$4!
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1/;(/4!(.+/.,(+&C!+*/!7$1(;(,(.)!9,%/:+!$4!:$.,%('9:&!1/;(/4,C!+*(,!(,!(.*/'/.+!+$!+*/!/,:9;9+($.!

$4!49,:(,+!7$8/7/.+,!^<'/8$'LT$%/'C!"cZ\aC!-(+*!?9,$.!^=G="a!%'$8(0(.)!.37/'$3,!

/J97%;/,!$4!9!:$*/,(8/!9')37/.+!+*9+!49,:(,7!(,!4?<:AM6<>AKKG!5?;K>!$.!:$.,%('9:&5!<*(,!

(.:$'%$'9+($.!$4!:$.,%('9:&!+*(.M(.)!9;;$-,!3,!+$!:$7%'/*/.0!+*/!1'$90!+*'3,+!$4!7/,,9)/,!

%'/,/.+!9+!+*/!%'$+/,+V!+*9+!+*/!)$8/'.7/.+!M.$-(.);&!,31O/:+/0!+*/!%$%3;9+($.!$4!D/-!

E/9;9.0!+$!9!89::(./!+*9+!(,!0/90;&C!9::$'0(.)!+$!F()3'/!"ZV!*$.S+*Q!U(%2!;L!,.+/#.S!



! \Y!

(''/,(+Q!#(2UQ!0._!%$.%SQYC!49.0!$'!+*/!%3'%$,/,!$4!,$:(/+9;!:$.+'$;!9.0!%/',$.9;!)9(.!

9::$'0(.)!+$!F()3'/!"I"V!+#Q(,)!+&!"&SS&R!+*$!21($,1$VVV!\/+!(+!U$$O2!S$.%(,)!

'$!\.1U!+&!+*$!'&,$QYC!-*(;,+!O3,+(4&(.)!+*(,!89::(.9+($.!%'$)'97!-(+*!9!8('3,!+*9+!(,!

.$+!*9'743;!(.!F()3'/!"I=V!+#/+*!"#$$%&'!+*$!)S&\.S!O*.#'.1$/+(1.S!

%$1$O+(&,!&"!#$0VbdcH`!(2!*$#$5!N/!:9.!+*3,!3.0/',+9.0!+*/!:$.,%('9:(/,!+*'$3)*!+*/('!

039;!43.:+($.5!<*/&!%'$8(0/!7/,,9)(.)!%$(.+,!9.0!9!4$'7!$4!(7%/+3,!4$'!+*/!%'$+/,+!(+,/;4!

+*'$3)*!+*/!3')/.:&!$4!+*/('!9::3,9+($.,5!<*/&!9;,$C!9.0!7$'/!%/'+(./.+;&!*/'/C!%'$8(0/!9!

4$'7!$4!3.(+&!4$'!+*/!%'$+/,+C!9!,/.,/!$4!]-/Q'/!9;;!(.!+*(,!+$)/+*/'Q!9.0!,*9'/0!3.0/',+9.0(.)!

+*9+!9;;$-,!+*/!%'$+/,+!+$!1$.0!$.!:$.,%('9:&!1/;(/4!9,!:$77$.!)'$3.0C!4$'7(.)!9!'/9;L-$';0!

79.(4/,+9+($.!$4!+*/!,97/!M(.0!$4!;9.)39)/!9.0!;$)(:!$4!+*/!:$.,%('9+$'(9;C!);$19;!</;/)'97!

)'$3%,!4'$7!-*(:*!+*/,/!7/,,9)/,!9.0!%/$%;/!/7/')/0!^#3';/&!/+!9;5C!=G==h!A:*3;g/!/+!9;5C!

=G==h!E/*'(.)!`!@$79*(0(C!=G=Ia5!

2'$.!+C!%3.!@&'*$*'%9+*'-!:.'/.&!

<*/!93+*$'(+&!$4!+*/!.9+3'9;!49,:(,+!;/90/'!(,!/.7/,*/0!-(+*!+*/!%31;(:!%/':/%+($.!$.!49,:(,7!

^69J+$.C!"cc\a5!l/+C!(+!*9,!1//.!9')3/0!+*9+!+*/!N/;;(.)+$.!6'$+/,+!-9,!91;/!+$!)$!,$!;$.)C!9.0!

-9,!3;+(79+/;&!3.,3::/,,43;C!1/:93,/!+*/!$%%$,(+/!-9,!+'3/V!.$!,(.)3;9'!;/90/'!-9,!%'/,/.+!

^P.0/%/.0/.+!6$;(:/!#$.03:+!23+*$'(+&C!=G=Ia5!<*(,!+(/,!(.!-(+*!:/'+9(.!,:*$;9';&!%/',%/:+(8/,!

$.!:$.+/7%$'9'&!49,:(,7C!,3:*!9,!F(/;(+g!`!?9':M,!^=G"caC!-*$!8(/-!+*/!0/:/.+'9;(,/0!

$')9.(,9+($.9;!9,%/:+!$4!7$0/'.!49,:(,+!7$8/7/.+,!+$!1/!+*/!,(.);/!7$,+!0(44/'(.)!9,%/:+!+$!

4$3.09+($.9;!3.0/',+9.0(.),!$4!49,:(,75!N*(;,+!+*(,!(,!;(M/;&!03/!+$!+*/!91(;(+&!$4!,$:(9;!7/0(9!

+$!$')9.(,/!9.0!(.,%('/!-(+*$3+!'/>3('(.)!%*&,(:9;!%'/,/.:/C!4$'!N/;;(.)+$.!,%/:(4(:9;;&C!-(+*!

+*/!.37/'$3,!)'$3%,!%'/,/.+5!,3:*!9,!e$(:/,!4$'!F'//0$7C!@/,+(.&!#*3':*C!9.0!

<(.$'9.)9+('9+9.)9!9:+(8(,+,C!/9:*!:$7(.)!-(+*!+*/('!$-.!;/90/',*(%!9.0!$')9.(,(.)C!+*/!;/8/;!

$4!0/:/.+'9;(,9+($.!79&!1/!9!79.(4/,+9+($.!$4!+*/!79../'!(.!-*(:*!%'$+/,+!-9,!1'$3)*+!

+$)/+*/'!(.!$.;&!+*'//!-//M,!1&!e$(:/,!F$'!F'//0$7C!;/98(.)!;(++;/!+(7/!4$'!$')9.(:!;/90/',*(%!



! \Z!

+$!/7/')/5!<*(,!0(0!.$+!,+$%!4()3'/,!4'$7!+'&(.)!+$!/J/'+!;/90/',*(%!*$-/8/'C!-(+*!+*/!P6#2!

'/%$'+!0/+9(;(.)!+*/!0(44(:3;+&!+*/&!49:/0!(.!./)$+(9+(.)!-(+*!+*/!%'$+/,+!-9,!.$+!O3,+!+*9+!+*/'/!

-9,!.$!$8/'9;;!;/90/'C!13+!+*9+!/9:*!)'$3%Q,!;/90/'!-9,!90979.+!+*9+!+*/&!,%$M/!4$'!+*/!-*$;/!

:$;;/:+(8/!%'/,/.+!^P.0/%/.0/.+!6$;(:/!#$.03:+!23+*$'(+&C!=G=Ia5!!

! N/!:9.!3.0/',+9.0!+*(,!0/:/.+'9;(,9+($.!9,!+*/!+'9.,%$,(+($.!+$!+*/!'/9;!-$';0!$4!+*(,!

4/9+3'/!$4!.9,:/.+!49,:(,+!7$8/7/.+,!(.!+*/!%$,+L,$:(9;!7/0(9!9)/5!<*/!<A>?7AK!K6A:67!(,!.$!

;$.)/'!'/>3('/0!+$!*98/!9!,/;4L,3,+9(.(.)!49,:(,+!7$8/7/.+!^F(/;(+g!`!?9':M,C!=G"ca5!69J+$.!

^"cc\a!/J+$;;,!+*/!.9+3'/!$4!49,:(,7Q,!'9%(0!/8$;3+($.9'&!+/.0/.:(/,C!9.0!-/!:9.!,//!+*9+!/8/.!

R(+;/'!9.0!?3,,$;(.(!-/'/!+/:*.$;$)(:9;;&!0/%/.09.+5!<*/&!:$3;0!.$+!,%/9M!+$!)()9.+(:!

:'$-0,!-(+*$3+!9!7(:'$%*$./C!0(,+'(13+/!%'$%9)9.09!-(+*$3+!+*/!%'(.+(.)!%'/,,C!$'!+*'/9+/.!

8($;/.:/!-(+*$3+!+*/!%/',$.9;!4('/9'75!X(M/-(,/C!+*/!N/;;(.)+$.!#$.8$&K_::3%9+($.!+*9+!

+$$M!%;9:/!(.!=G==!:$3;0!.$+!*98/!:$9;/,:/0!9.0!1//.!$')9.(,/0!,$!>3(:M;&!-(+*$3+!,$:(9;!

7/0(9C!(.!%9'+(:3;9'!</;/)'97!^E/*'(.)!`!@$79*(0(C!=G=Ia5!<*3,C!-/!,*$3;0!.$+!/J%/:+!+*/!

,%'/90!$4!+*/!;/90/'Q,!7/,,9)/!+$!;$$M!+*/!,97/!9,!"GG!&/9',!9)$5!<*/!+/:*.$;$)(:9;!;(7(+,!$4!

+*/!"cIGQ,!:'/9+/0!+*/!:$.0(+($.,!4$'!:*9'(,79+(:!;/90/',!+$!,%/9M!+$!;9')/!:'$-0,!(.!9!1(0!+$!

-(.!%$%3;9'!,3%%$'+C!13+!4$'!+*/!N/;;(.)+$.!6'$+/,+!+*/&!*90!0(44/'/.+!(.:/.+(8/,C!(.:;30(.)!+$!

:'/9+/!8('9;!%(/:/,!$4!7/0(9!+*9+!-$3;0!.$+!$.;&!1/!4/9+3'/0!$.!+'90(+($.9;!./-,!$3+;/+,C!13+C!

9.0!%/'*9%,!7$'/!(7%$'+9.+;&C!1/!,*9'91;/!+$!,$:(9;!7/0(95!P.!+*(,!79../'C!P!1/;(/8/!+*9+!

%'$%/'!3.0/',+9.0(.)!$4!+*/!;/90/',*(%!$4!:$.+/7%$'9'&!49,:(,+!)'$3%,!:9.!1/!1/++/'!

3.0/',+$$0!1&!9,M(.)!.$+!]-*$!(,!,9&(.)!+*/,/!+*(.),QC!13+!'9+*/'!]-*$!(,!+*(,!%/',$.!,9&(.)!

+*/,/!+*(.),!>3rQ5!

@3.!N'%8&'-!239.C%'9*6!@&814!

<*(,!-9'%(.)!$4!+'90(+($.9;!(.:/.+(8/,!4'$7!*$;0(.)!%'$+/,+!,().,!+$!,%'/90!9!7/,,9)/!

+$!+*9+!$4!;$$%(.)!.9''9+(8/!-*/'/!+9;M(.)!%$(.+,!/7/')/!4'$7!,$:(9;!7/0(9C!9'/!+*/.!

+'9.,%$,/0!+$!,().,C!$.;&!+*/.!+$!1/!%*$+$)'9%*/0!9.0!'/%$,+/0!19:M!+$!+*/!$.;(./!,%*/'/!(,C!



! \[!

%/'*9%,C!9.!/J%;9.9+$'&!89'(91;/!9,!+$!+*/!$.;&!$8/'9':*(.)!];/90/'Q!%'$7(./.+!(.!+*/!

7/,,9)(.)V!@$.9;0!<'37%5!P+!:*9;;/.)/,!$3'!%'/:$.:/%+($.,!+$!*98/!9!49,:(,+!;/90/'!.$+!

%'/,/.+!9+!9!%'$+/,+C!$'!/8/.!(.!+*/!,97/!:$3.+'&!^T(:*9'0,C!=G==a5!l/+!3.0$31+/0;&!+*/!$.;&!

,().,!+*9+!,*$-/0!,3%%$'+!$4!9!;/90/',*(%!4()3'/!+*9+!P!:$3;0!4(.0!-/'/!(.!,3%%$'+!$4!<'37%!(.!

9!79../'!+*9+!,3))/,+,!+*/!+'9.,.9+($.9;!,$:(9;!7/0(9!)'$3%,!$4!+*/!9.+(L89JK9.+(L

)$8/'.7/.+K49,:(,+!7$8/7/.+,!*98/!:/.+'9;(,/0!.$+!$.;&!+*/('!+9;M(.)!%$(.+,!13+!9;,$!+*/('!

;/90/',*(%5!<*/'/!(,C!*$-/8/'C!9.!9;+/'.9+(8/!/J%;9.9+($.!+$!+*/!0/:/.+'9;(,/0!+*/$'&5!D$!

$18($3,!;/90/'!%'/,/.+!(,!43'+*/'!%'$$4!+*9+!49,:(,7!(,!M376!:/.+'9;(,/0!+*9.!/8/'C!*98(.)!

1/:$7/!4'9.:*(,/0!9,!2.0/',$.Q,!(MA=;<6:!13MM?<;>;6L!^"c\Ia!*98/!)$./!+'9.,.9+($.9;5!

F()3'/!"G"V!+#/'O!'.U$!.'$#(1.!)#$.+!.).(,C!F()3'/!I=V!+#/'O!T!2$,+!

/2C!9.0!F()3'/!"IIV!S$+B2!)&!\#.,%&,!9'/!9;;!,().,!$./!-$3;0!,//!9+!9.!27/'(:9.!

<'37%!'9;;&!$'!%'$+/,+!^A*9*(.C!=G=IaC!&/+!-/'/!%'/,/.+!9+!9.!$::3%9+($.!$,+/.,(1;&!%/'+9(.(.)!

+$!9!,%/:(4(:!,/:+($.!$4!D/-!E/9;9.0!;9-!'/)9'0(.)!89::(./!79.09+/,!^_QS'(/.!`!

R3.+(.)+$.C!=G==a5!#$77$.!BA!'*/+$'(:!-9,!:$L$%+/0!+$!9!D/-!E/9;9.0!:$.+/J+!+$$5!

?3;+(%;/!8/',($.,!$4!F()3'/!\YV!'.).!'.U$!.#%$#,!)&!.R.Q!9.0!F()3'/!"G=V!S6>BL!)3!

\7A<.&'*!,*$-!+*9+!,;$)9.,!9.0!%*'9,(.),!$.!,().,!-/'/!9+!;/9,+!%9'+(9;;&!$.!0(,%;9&!+$!9.!

930(/.:/!(.4$'7/0!$4!27/'(:9.!'()*+L-(.)!%$;(+(:9;!+9;M(.)!%$(.+,C!7/7/,!9.0!'*/+$'(:C!(4!.$+!

9.!$3+'()*+!27/'(:9.!930(/.:/!$.;(./5!!

! <*(,!,3%%$'+!$4!<'37%!(,!9!8(+9;!:$7%$./.+!$4!3.0/',+9.0(.)!+*/!7/,,9)(.)!$4!+*/!

%'$+/,+!1/:93,/!<'37%!;L!9!49,:(,+!^N(;M(/C!=G=Ia!9.0!;/90,!9!7$8/7/.+!43'+*/'!9;$.)!(.!+*/!

,+9)/,!$4!F9,:(,7!+*9.!9.&!:$3.+/'%9'+,!(.!D/-!E/9;9.0!^69J+$.C!"cc\a5!69J+$.!*(7,/;4C!-*$!

*90!*/;0!$44!3,(.)!+*/!+/'7!4$'!,3:*!9!;$.)!%/'($0!$4!+(7/!+$!0/,:'(1/!<'37%C!:*9.)/0!*(,!

+3./!94+/'!Z!b9.39'&C!,9&(.)!+*9+!(+!-9,!9!:;/9'!9++/7%+!9+!%'/8/.+(.)!+*/!0/7$:'9+(:!+'9.,4/'!$4!

%$-/'!^69J+$.C!=G="a5!A31,/>3/.+!*/9'(.),!(.!+*/!B.(+/0!A+9+/,!'/9:*/0!+*/!,97/!:$.:;3,($.C!

-(+*!<'37%!.$-!7('/0!(.!79.&!:$3'+!:9,/,!4$'!*(,!/;/:+($.!(.+/'4/'/.:/!^F93,,/+C!=G==a!9.0!



! \\!

:$.8(:+/0!$4!:$8/'(.)!%9&7/.+,!+*9+!79&!*98/!(.4;3/.:/0!+*/!=G"Z!U/./'9;!/;/:+($.!^A.&0/'C!

=G=Ha5!<*/'/!(,!9!1'$90/'!%9++/'.!$4!49,:(,+!'*/+$'(:!+$$!1/:93,/!.37/'$3,!'9;;(/,!4/9+3'/!

,%//:*/,!$.!.9+($.9;!'/1('+*C!%'$7(,/!'/+'(13+($.!+$!*(,!/./7(/,C!3,/!,+'$.)79.!(79)/!9.0!

(:$.$)'9%*&C!9.0!:9;;!4$'!+*/!:$L$%+($.!$4!+*/!:$.,/'89+(8/!7$8/7/.+!9,!9!1$0&!%3+!+$!+*/!

+9,M!$4!:$77(++(.)!8($;/.:/!9.0!'/1('+*!$4!+*/!27/'(:9.!.9+($.!9,!9!#*'(,+$L49,:(,+!,+9+/!

^F$3.+9(.C!=G=Hh!6/''&C!=G=Ih!U('$3JC!=G=Ia5!

! N/!,*$3;0!4(.0!+*/!%'/,/.:/!$4!<'37%!,3%%$'+!9+!+*/!N/;;(.)+$.!6'$+/,+!3.3,39;C!

-/('0C!1$+*/',$7/5!<*(,!(,!+*/!27/'(:9.!;/90/'!$4!49,:(,7!^69J+$.C!=G="a!-*$!(,!,*$-(.)!3%!

9+!+*/!$+*/'!/.0!$4!+*/!-$';0C!9.0!&/+!+*/!%'/,/.:/!$4!?2U2!7/':*!9.0!)()9.+(:!<'37%!

/;/:+($.!4;9),!,//7,!+$!*98/!1//.!7/+!-(+*!9.!$00!(.0(44/'/.:/5!A(.:/!*(,!/7/')/.:/!9,!+*/!

6'/,(0/.+(9;!.$7(.//!(.!=G"ZC!,3%%$'+!$4!<'37%!*9,!1/:$7/!9!,*$'+*9.0!=K35AKKG!4$'!9.+(L

%$;(+(:9;!,+9.:/,C!:*938(.(,+(:!(0/.+(+&!%$;(+(:,C!9.0!(.:'/9,(.);&!49,:(,+!8(/-,!/.91;/0!1&!

);$19;!,(;$,!$4!%'$%9)9.0(,/0!(.4$'79+($.!/:$.$7(/,!^?300/C!=G==h!69'79'!`!F3',/!=G=Ih!

<*$7%,$.!`!R9-;/&C!=G="a5!<*/!?2U2!(79)/'&!9+!+*/!N/;;(.)+$.!6'$+/,+!,*$3;0!0/79.0!

'/4;/:+($.C!&/+!+*/!49:+!(+!0(0!.$+!$44/',!(.,()*+!(.!$4!(+,/;45!<*/!1/;(/4,!+*9+!<'37%!:$3;0!.$+!1/!

+*/!;/90/'!$4!+*/!N/;;(.)+$.!6'$+/,+!9.0!+*/!;9:M!$4!,3'%'(,/!9+!+*/!%'/,/.:/!$4!,3%%$'+!4$'!*(7!

9'/!(.:$.)'3/.+C!-*/'/!+*/!/J%/:+9+($.!$4!?2U2!%'/,/.:/!9;,$!(.0(:9+/,!9!1/;(/4!+*9+!<'37%!

,3%%$'+!(,!/J%/:+/0h!,$C!-*&r!R$;0(.)!+*/!+-$!1/;(/4,!,(73;+9./$3,;&!(,!9!4$'7!$4!:$).(+(8/!

0(,,$.9.:/!^R9'7$.Lb$./,!`!?(;;,C!=G"caC!-*/'/!+*/!(.+/'.9;;&!*/;0!1/;(/4!+*9+!9!);$19;!

49,:(,+!7$8/7/.+!:$3;0!.$+!*98/!'/9:*/0!+*/!,*$'/,!$4!D/-!E/9;9.0!:;9,*/,!-(+*!+*/!'/9;L

-$';0!/8/.+,!$4!,+'$.)!<'37%!,3%%$'+!;(+/'9;;&!9+!+*/!,+/%,!$4!%$;(+(:9;!%$-/'!(.!2$+/9'$95!

P.,+/90C!79(.,+'/97!%$;(+(:9;!9.0!7/0(9!9++/7%+,!+$!,>39'/!+*/!7/.+9;!:(':;/!1&!4'97(.)!+*/!

,3%%$'+!$4!<'37%!9,!/(+*/'!.$+!)/.3(./C!0/;(1/'9+/;&!%'$8$:9+(8/C!$'!9!0(,:$../:+/0!/;/7/.+!

$4!+*/!%'$+/,+!+*9+!0(0!.$+!'/4;/:+!+*/!79(.!8(/-,!$4!+*$,/!%'/,/.+!03'(.)!+*/!N/;;(.)+$.!

6'$+/,+!^A9%M$+9C!=G==a5!P!9')3/!+*9+!1/++/'!,/;4L9.9;&,(,!$4!1/;(/4,!9,!+$!-*&!$./!-$3;0!.$+!



! \c!

JA<>!<'37%!+$!1/!9!)/.3(./!9.0!+'3/!%'/,/.:/!$4!49,:(,7!9+!+*/!N/;;(.)+$.!6'$+/,+!-$3;0!

;/90!+$!1/++/'!'/4;/:+($.!9,!+$!*$-!?<?L?AK!+*/!%'/,/.:/!$4!<'37%!W!$'!9.&!(.+/'.9+($.9;!4()3'/!

;(M/!*(7!W!,*$3;0!1/!:$.,(0/'/0!9+!9!%'$+/,+!$,+/.,(1;&!91$3+!D/-!E/9;9.0!*/9;+*!;/)(,;9+($.5!!

P!-9,!,+'3:M!1&!9!,%/9M/'!9+!+*/!_+9)$!F$'/().!6$;(:&!A:*$$;!(.!=G=IC!-*$!,9(0!+*9+!

-*/.!(+!:$7/,!+$!+*/!./-!9;+L'()*+!(.!+*/!%$;(+(:9;!,%*/'/C!]-/!,*$3;0!.$+!0$!+*/7!+*/!498$3'!

$4!:9;;(.)!+*/7!%$%3;(,+Q5!<*/!;91/;!]%$%3;(,+Q!4$'!7$8/7/.+,!;(M/!?2U2!9.0!+*/!U/'79.!

)'$3%,!-*$!$')9.(,/0!+*/('!9.+(L;$:M0$-.!%'$+/,+,!^E/*'(.)!`!@$79*(0(C!=G=Ia!(,!9!;91/;!

+*9+!+*/&!J3?K:!J;LC!+$!1/!:9;;/0!9,!(+!(,!9!,9.(+(,/0!;91/;!+*9+!-*(+/-9,*/,!+*/('!%$;(+(:9;!

'*/+$'(:!$4!0/,+'$&(.)!+*/('!$%%$,(+($.!9.0!3;+(79+/;&!:'94+(.)!9!,$:(/+&!(.!+*/('!(79)/!+*'$3)*!

%3.(,*7/.+!$4!+*/('!/./7(/,!9.0!/;(7(.9+(.)!0/7$:'9+(:!'/:$3',/5!P+!(,!9!49:+!+*9+!+*$,/!

%'/,/.+!9+!N/;;(.)+$.!-/'/!%9'+!$4!+*/!,97/!+'9.,.9+($.9;!:$773.(+&5!69J+$.!^"cc\a!,9&,!+*9+!

49,:(,7!73,+!1/!O30)/0!1&!(+,!A9>;3<LC!9.0!-/!*98/!9!:$;;/:+(8/!$4!U/'79.C!P+9;(9.C!27/'(:9.C!

#9.90(9.C!S'(+(,*C!9.0!23,+'9;(9.!7$8/7/.+,!+*9+!9'/!0(,%;9&(.)!+'9(+,!+*9+!-/!,*$3;0!.$+!0$!

+*/!498$3'!$4!:9;;(.)!%$%3;(,+!^6(/+'3::(C!=G=Ih!E/*'(.)!`!@$79*(0(C!=G=Ia5!<*/,/!%/$%;/!9'/!

%9'+!$4!9!+'9.,.9+($.9;!:$773.(+&!+*9+!(,!9!79.(4/,+9+($.!$4!+*/!;&(.)!-$';0!$4!:$.,%('9:&!+*9+!

49,:(,7!(,!13(;+!3%$.!^?9,$.C!=G="h!F(/;(+g!`!?9':M,C!=G"ca5!N/!*90!9!N/;;(.)+$.!%'$+/,+!

+*9+!-9;M/0C!+9;M/0!9.0!>39:M/0!;(M/!/8/'&!$+*/'!)'$3%!1/:93,/!3;+(79+/;&C!+*/&!/7/')/0!

4'$7!+*/!,97/!$.;(./!49,:(,+!:$773.(+&!^#3';/&!/+!9;5C!=G==aV!<*/'/!-/'/!+*/!,97/!

:$.,%('9:(,+!+9;M(.)!%$(.+,!+*9+!4/9+3'/!(.!F()3'/!"==V!(SS/'(,.+(!*;F6!34!O3J67!\KA9N!

#39N!]!0A<=?A7:!13<>73K!R37K:!137837A>;3<L!,&R!13<>73K!'3L>!R37K:!13?<>7;6L!";F6!

$G6L!,A>;3<L!.KK!13<>73KK6:Z!OK?L!,-!O3K;>;9;A<L!.KK!O?886>L!]V!W'2'W!.KK!1A8>?76:V!

[?:;9;A7G!1CAM567!34!13MM6796!f/,g!.KK!9A8>?76:V!+7A:6!/<;3<L!@!.KK!1A8>?76:Z!$K;>6!

'u37;Z!.KK!1A8>?76:V!*.S+!]!2+&O!>C6!WS3F6K6LL!@!23?KK6LL!@!)3:K6LLW!,$R!R&#S%!

&#%$#!9.0!+*/!,97/!%$;(+(:9;!+*'/9+,!+$!+*/!)$8/'.7/.+!(.!F()3'/!H\V!,/#$'\$#)!H!



! cG!

R(SS!\$!.!\S.2+!SA53?7!)3F>C!9.0!+*/!,97/!;/90/'!+*9+!+*/&!-(,*/0!+$!1/!(.!:*9')/C!

'/8/9;/0!(.!F()3'/!"G"V!+#/'O!'.U$!.'$#(1.!)#$.+!.).(,5!

! <*/!,3%%$'+!$4!<'37%!9+!+*/!N/;;(.)+$.!6'$+/,+!+*/'/4$'/!+'9.,4$'7,!$3'!

3.0/',+9.0(.)!$4!+*/!%'$+/,+!4'$7!9!;/90/';/,,!$./!(.+$!$./!-*/'/!+*/!;/90/'Q,!9%$,+;/,!9'/!

%'/,/.+!(.,+/905!D$!$./!-9,!;/90(.)!+*/!%'$+/,+!1/:93,/!+*/&!9;'/90&!CA:!9!;/90/'5!R/!,(7%;&!

-9,!.$+!%*&,(:9;;&!%'/,/.+5!P.!+*/!,$:(9;!7/0(9!9)/C!*$-/8/'C!+*(,!0$/,!.$+!79M/!*(7!9.&!;/,,!

76AK!9,!9!;/90/'5!?/,,9)/,!(.+/.0/0!4$'!(.L)'$3%!9%%'$89;!,3:*!9,!9!,9+9.(:!;$$M(.)!@'!

2.+$.&!F93:(!:9%+($./0!9,!F()3'/!c"V!%#!$0(S!9'/!%'$191;&!.$+!:$7%'/*/.,(1;/!+$!7$,+!$4!

+*/!D/-!E/9;9.0!930(/.:/5!N/!:9.!+*/'/4$'/!(.4/'!+*9+!9,!9!7/,,9)/!(+!-9,!0/,()./0!+$!1/!

%*$+$)'9%*/0!9.0!'/L,*9'/0!$.!,$:(9;!7/0(9!%;9+4$'7,!+*9+!A76!9-9'/!$4!:$.,%('9:(/,!

,3''$3.0(.)!F93:(!^#*/.!/+!9;5C!=G=Ia!9.0!+*9+!9+!;/9,+!9!%$'+($.!$4!+*/!%'$+/,+$',!-/'/!,//M(.)!

9%%'$89;!4'$7!9!)'$3%!*&%/'L(.4$'7/0!$.!?2U2L9,,$:(9+/0!:$.,%('9:(/,5!!

! B.0/',+9.0(.)!+*/!-9&,!(.!-*(:*!,$:(9;!7/0(9!*9,!+'9.,4$'7/0!+*/!'/9:*!$4!49,:(,+!

;/90/',!+$!9!);$19;!19,/!$4!%$+/.+(9;!,3%%$'+/',!(,!*$-!-/!:9.!'/:$.:(;/!%'$+/,+$',!(.!<'37%!

79,M,C!-98(.)!<'37%!4;9),C!9.0!-/9'(.)!0(,+(.:+(8/!1'()*+!'/0!?2U2!*9+,!9+!9!%'$+/,+!$.!+*/!

$+*/'!,(0/!$4!+*/!-$';0!+$!-*/'/!+*(,!(:$.$)'9%*&!$'()(.9+/05!l/+C!+*/'/!(,!9!7/0(9+(.)!49:+$'!

+$!*$-!'90(:9;!$'!8($;/.+!9!7$8/7/.+!:9.!1/!-*/.!/J%9.0(.)!+*/!'/9:*!$4!+*/!;/90/'!,$!49'5!

N*(;,+!,$:(9;!7/0(9!,%'/90,!+*/!7/,,9)/!+$!+*/!-(0/,+!%$,,(1;/!'/:/%+(8/!930(/.:/C!1&!

0(8$':(.)!+*/!;/90/'!%*&,(:9;;&!4'$7!9!13')/$.(.)!49,:(,+!7$8/7/.+!(+!%$,,(1;&!'/,+'(:+,!+*/!

91(;(+&!$4!9!)'$3%!+$!'90(:9;(,/!03'(.)!M/&!(.4;/:+($.!%$(.+,!03'(.)!+*/!,+9)/,!$4!49,:(,75!!

! N/!:9.!9.9;&,/!+*(,!(.!+*/!:$.+'9,+!1/+-//.!+*/!N/;;(.)+$.!6'$+/,+C!-*(:*!/.0/0!-(+*!

+*/!0(,%/;;(.)!$4!+*/!7$8/7/.+!4'$7!%9';(97/.+!)'$3.0,!0/,%(+/!8($;/.:/!$.!+*/!4(.9;!09&C!

9.0!+*/!/8/.+,!$4!Z!b9.39'&!=G="!(.!N9,*(.)+$.!(.!-*(:*!'90(:9;(,/0!?2U2!,3%%$'+/',!-/.+!

,+'9()*+!4'$7!9!<'37%!'9;;&!9.0!9:'$,,!+$!+*/!#*971/'!$4!#$.)'/,,!(.!9.!9++/7%+!+$!,+$%!+*/!

0/7$:'9+(:!+'9.,4/'!$4!%$-/'!^U('$3JC!=G=Ia5!P.!N/;;(.)+$.C!+*/'/!-9,!./8/'!+*/!)'$3.0,-/;;!



! c"!

$4!%/$%;/!./:/,,9'&!+$!,+$'7!69';(97/.+!%'$%/'C!+*$3)*!=YI!%/$%;/!-/'/!9''/,+/0!$.!

69';(97/.+!)'$3.0,!03'(.)!+*/!03'9+($.!$4!+*/!%'$+/,+!^_,1$'./C!=G=Ia5!<*/!/J+'9!/./')&!$4!

+*/!;/90/'Q,!%*&,(:9;!%'/,/.:/!$.!Z!b9.39'&!:'/9+/0!9!'($+!$4!9!)'$3%!-*$!,+$'7/0!+*/!#9%(+$;!

S3(;0(.)C!0979)(.)!%'$%/'+&C!9.0!:93,(.)!+*/!0/9+*,!$4!.(./!%/$%;/!9.0!(.O3'(.)!%$;(:/!

$44(:/',!^S9''/+$!/+!9;5C!=G=Ia5!

! N(+*$3+!+*/!%*&,(:9;!%'/,/.:/!$4!<'37%!(.!N/;;(.)+$.C!+*/!%'$+/,+$',!*90!+$!1/!

:$.+/.+!-(+*!(0$;9+'&!9.0!,//M(.)!+*/!9%%'$89;!$4!$+*/',!(.!+*/!4$'7!$4!:'/9+(.)!7/,,9)/,!

0/,()./0!+$!1/!'/L,*9'/0!-(+*(.!+*/('!$.;(./!(.L)'$3%5!P.,+/90!$4!90$'(.)!+*/!;/90/'!$3+'()*+C!

+*/!7/,,9)/,!$.!+*/!,().,!-/'/!:$.+/.+!-(+*!,//M(.)!9%%'$89;!$4!+*$,/!-*$!90$'/!+*/!;/90/'5!

<*/!%'$+/,+$'!(.!N/;;(.)+$.!0'9%/0!(.!+*/!27/'(:9.!4;9)C!90$'./0!-(+*!?2U2!*9+C!-/9'(.)!9!

,*('+!/71;9g$./0!9,!F()3'/!=IV!R$!.#$!T!RR)bR).!(,!.$+!,//M(.)!+$!$8/'+3'.!+*/!89::(./!

79.09+/5!<*/&!9'/!,//M(.)!+*/!9%%'$89;!$4!9.!+'9.,.9+($.9;!)'$3%C!;/0!1&!<'37%C!,/.0(.)!9!

7/,,9)/!+*9+!3?7!;<4K?6<96!76A9C6L!C676!>335!!

B.0/',+9.0(.)!+*(,!+'9.,.9+($.9;(,9+($.!$4!+*/!:3;+3'/!-9'!4'$7!,$8/'/().!.9+($.!+$!

,$:(9;!./+-$'M!^F(/;(+g!`!?9':M,C!=G"ca!9;;$-,!3,!+$!+'9.,4$'7!+*/!7$'/!+'90(+($.9;(,+!

3.0/',+9.0(.)!$4!49,:(,7!+*9+!69J+$.!/,+91;(,*/0!(.!"cc\5!N*(;,+!*/!0/,:'(1/0!93+*/.+(:!

49,:(,7!9,!1/(.)!(.*/'/.+;&!9.0!/,,/.+(9;;&!.9+($.9;(,+(:C!*/!;/98/,!+*/!0$$'!$%/.!+$!:*9.)(.)!

43+3'/!(.+/'%'/+9+($.!1&!(.,(,+(.)!+*9+!9.9;&,(,!$4!49,:(,7!73,+!1/!$./!$4!43.:+($.!'9+*/'!+*9.!

4$'75!i,,/.+(9;;&C!9!49,:(,+!7$8/7/.+!,*$3;0!1/!O30)/0!1&!(+,!)$9;,!9.0!9:+($.,!+$!9:*(/8/!

,9(0!)$9;,C!/8/'&+*(.)!/;,/!(,!-(.0$-!0'/,,(.)5!P.!+*/!:9,/!$4!+*/!N/;;(.)+$.!6'$+/,+C!(+!-9,!

+*/!/.0!'/,3;+!$4!/.$'7$3,!+'9.,.9+($.9;!:$773.(+(/,!$4!:$.,%('9:&!+*9+!4$'7/0!9,!/9';&!9,!

?9':*!=G=G!^#3';/&!/+!9;5C!=G==a!,;$-;&!1/:$7/!/.7/,*/0!9.0!:$$%+/0!1&!49'L'()*+C!49,:(,+!

9:+$',5!<*/'/!(,!,$7/+*(.)!(.!+*/!-9&!+*(,!$.;(./!,$:(9;!0&.97(:!-9,!'/4;/:+/0!9,!+*/!:$.8$&!

+3'./0!+$!$::3%9+($.!1/:93,/!+*/!%'$+/,+!,+9'+/0!+$!1/!9!'/9;L-$';0!79.(4/,+9+($.!$4!+*/!

:;$(,+/'/0!$.;(./!:$773.(+(/,!4'$7!-*(:*!+*/&!(.(+(9;;&!/7/')/05!<*/'/!-9,!.$!>3/,+($.(.)!



! c=!

$4!7/,,9)(.)C!13+!'9+*/'C!9!:97%!1/:97/!9.!/:*$L:*971/'!(.:9'.9+/C!(.$:3;9+/0!9)9(.,+!+*/!

$3+,(0/!7/,,9)(.)!9.0!1'/90+*!$4!,$:(/+9;!$%(.($.C!9.0!1(00(.)!4$'!9++/.+($.!9,!1/(.)!+*/!

7$,+!0/0(:9+/0!$4!+*/('!;/90/'!;<!A5L6<>;A5!<*(,!/7/')/.+!$.;(./!:$7%$./.+!(,!M/&!+$!.$+!O3,+!

+*/!:$$'0(.9+($.!$4!+*/!7/,,9)(.)!$4!+*/!%'$+/,+C!13+!9;,$!+*/!$'()(.,!$4!7(,K0(,(.4$'79+($.C!

-(0/'!9.+(L)$8/'.7/.+!8($;/.+!49.+9,&C!9.0!49,:(,+!.9''9+(8/,!9,!9!-*$;/!+*9+!%/'7/9+/0!+*/!

N/;;(.)+$.!6'$+/,+5!P+!73,+!1/!'/:$).(,/0!1&!,/:3'(+&!,:*$;9',!(.!D/-!E/9;9.0!(4!+*/&!-(,*!+$!

3.0/',+9.0!.$+!$.;&!-*9+!%$;(+(:9;!4$':/,!9A?L6:!+*/!8($;/.:/!$.!%9';(97/.+!)'$3.0,C!13+!

-*9+!+*/!9(7,!$4!+*(,!7$8/7/.+!79&!1/!(.+$!+*/!43+3'/5!!

! !



! cI!

23'4%.&!A+8&6!A'$(9$1!9*!N.,!S.'-'*/!

D/;M/.!^=G""a!0/,:'(1/,!9!;9:M!$4!(79)(.9+($.!(.!'/)9'0,!+$!+*/!:$.:/%+!$4!,$:(/+&C!-*/'/!

*(,+$'&!9.0!:3;+3'9;!(.,+(.:+!;/90!3,!+$!79.(4/,+!,$:(/+9;!1$3.09'(/,!+*9+!/.0!9+!.9+($.9;!

1$'0/',!W!9.!9%+!!0/,:'(%+($.!$4!D/-!E/9;9.0C!-*/'/!(,$;9+($.!%/'7/9+/,!+*/!:3;+3'9;!(0/.+(+&C!

9,!(4!'/.0/'(.)!(+!(.,3;9+/0!4'$7!+*/!-$',+!$4!);$19;!(;;,5!l/+C!+*(.M(.)!$4!2$+/9'$9!9,!O3,+!9,!

(.+(79+/;&!:$../:+/0!-(+*!+*/!-$';0!9,!9.&!$+*/'!(.+/'./+L:9%91;/!,$:(/+&!*/;%,!+$!3.0/',+9.0!

*$-!+*/!+'9.,.9+($.9;!:$../:+($.,!$3+;(./0!(.!+*/!%'/8($3,!:*9%+/'!9'/!.$+!9'1(+'9'&!$'!%3'/;&!

9:90/7(:C!13+!'9+*/'C!+*9+!+*/&!*98/!0(,:/'.(1;/!(7%9:+!$.!D/-!E/9;9.0!(.!9!79+/'(9;!,/.,/5!

2.&!%$+/.+(9;!+'9.,.9+($.9;!(7%9:+,!9'/!/J9:/'19+/0!1&!+*/!:3''/.+!;$:9;!%$;(+(:9;!:;(79+/!9,!(+!

,+9.0,V!,3%%$'+!4$'!%$%3;(,7!9.0!+*3,!+*/!$8/'9;;!'(,M,!$4!9!49,:(,+!7$8/7/.+C!,3:*!9,!+*/!

N/;;(.)+$.!6'$+/,+C!(,!)9(.(.)!,3%%$'+5!D/-!E/9;9.0!%$;(+(:9;!,/.+(7/.+!49;;,!1'$90;&!(.!;(./!

-(+*!);$19;!,3'8/&,C!'/8/9;(.)!9!79O$'(+9'(9.!,3%%$'+!4$'!9!'94+!$4!%$%3;(,+!%$,(+($.,C!(.:;30(.)!

+-$L+*('0,!$4!D/-!E/9;9.0/',!-9.+(.)!9.!$3+,(0/!%$;(+(:9;!4()3'/!+$!+9M/!+*/!:$3.+'&!19:M!

4'$7!%$;(+(:9;!/;(+/,!^@300(.)!`!R/':$:MC!=G=Ha5!P+!(,!.$!:$(.:(0/.:/!+*9+!+*/,/!/J9:+!%*'9,/,!

%$%%/0!3%!+-$!&/9',!1/4$'/!+*/&!-/'/!/8/'!,3'8/&/0!9+!+*/!N/;;(.)+$.!6'$+/,+!(.!=G==5!<*/!

1'$90L19,/0!,3%%$'+!4$'!+*/!9.+(L,&,+/7!7/,,9)(.)!9+!N/;;(.)+$.!'/%'/,/.+,!9!%$;(+(:9;!

3')/.:&!+*9+!*9,!1//.!7/+!,$!49'!-(+*!%$;(+/!(.0(44/'/.:/!$'!0(,7(,,(8/./,,5!<*/!79(.!

4(.0(.),!$4!+*(,!:*9%+/'!W!.97/;&C!+*9+!'(,M!49:+$',!4$'!9!49,:(,+!7$8/7/.+!+9M(.)!'$$+!(.!D/-!

E/9;9.0!9'/!*()*C!+*9+!)'$3%,!4'$7!+*/!N/;;(.)+$.!6'$+/,+!79&!9;'/90&!1/!*98(.)!9!79+/'(9;!

(7%9:+!$.!U$8/'.7/.+!%$;(:&C!9.0!+*9+!+*/,/!)'$3%,!,*9'/0!(0/.+(:9;!;9.)39)/!4'$7!)'$3%,!

$8/',/9,!-*$!,31,/>3/.+;&!-/.+!9.0!9:*(/8/0!%$;(+(:9;!,3::/,,!(.!'/:/.+!i3'$%/9.!/;/:+($.,!

^F$7(.9&9C!=G=Ha!W!:9..$+!1/!:$7%'/*/.0/0!-(+*!3')/.:&!1&!%$;(+(:(9.,!9.0!9:90/7(:,!-*$!

9'/!/(+*/'!+$$!-/9;+*&!+$!4//;!+*/!'90(:9;(,(.)!/44/:+,!$4!(.:$7/!(./>39;(+&!9.0!%;377/+(.)!

*$7/L$-./',*(%C!$'!1/;$.)!+$!9!)/./'9+($.!+*9+!0$/,!.$+!/.)9)/!-(+*!+*/!,$:(9;!7/0(9!,%*/'/!

(.!+*/!,97/!-9&!&$3.)/'!)/./'9+($.,!0$C!9.0!(,!+*3,!.9x8/!+$!(+,!/44/:+,5!



! cH!

A'$(9$1!;9$)!A'(%+&$!'&.!D903!9*!N.,!S.'-'*/!

<*/'/!(,C!P!1/;(/8/C!9!>3/,+($.!+*9+!9:90/7(:,!9.0!%$;(+(:(9.,!*98/!98$(0/0!9,M(.)!+*/7,/;8/,!

(.!'/)9'0,!+$!+*/!N/;;(.)+$.!6'$+/,+V!JCG!>C6!876L6<96!34!+7?M8!L869;4;9AKKGX!2;+*$3)*!P!*98/!

$3+;(./0!+*/!+'9.,.9+($.9;!:$../:+($.,!+*'$3)*!+*/!,().,!9.0!9:+($.,!$4!49,:(,+C!9.+(L

)$8/'.7/.+!7$8/7/.+,!9'$3.0!+*/!-$';0!+*9+!%'/L/7%+/0!+*/!/J%/'(/.:/!$4!$3'!$-.!:$.8$&!

9.0!$::3%9+($.C!+*/!)*$,+L;(M/!%'/,/.:/!$4!<'37%!,3%%$'+!03'(.)!+*/!N/;;(.)+$.!6'$+/,+!

,//7,!+$!*98/!1//.!+9M/.!9,!9!)(8/.C!'9+*/'!+*9.!9.!(.8(+9+($.!4$'!9.9;&,(,!9,!+$!-*9+!*/!

'/%'/,/.+,!+$!+*$,/!-*$!,3%%$'+!*(7!*/'/!(.!D/-!E/9;9.05!P!4(.0!+*9+!+*/'/!(,!9!0(,:$../:+!

1/+-//.!,:*$;9';&!3.0/',+9.0(.)!$4!(.+/'L-9'!49,:(,7Q,!(.+/'.9+($.9;!:$../:+($.,!9.0!

971(+($.,!^S93/'Mp7%/'!`!T$,,$;(q,M(C!=G"[h!R/''/.C!=G"Zh!A+/44/MC!=G"YaC!9.0!+*/!:3''/.+!

%/':/%+($.!$4!+*/!+'9.,.9+($.9;!,3%%$'+!+*9+!<'37%C!*(7,/;4!9!49,:(,+!^69J+$.C!=G="aC!'/:/(8/,!

9'$3.0!+*/!-$';05!!

"*%3&+49(!@.$%O2'$.!+C!G9/.&!=844+&%! !

2.!9.+*'$%(:!9%%'$9:*!W!-*/'/1&!+*/!:$.0(+($.,!$4!%$,,(1(;(+&!9'/!%'$8/.!1/:93,/!9.!

/8/.+!0(0!*9%%/.!W!*/;%,!3,!3.0/',+9.0!+*9+!+*/!:$.0(+($.,!4$'!%'$+/,+!73,+!*98/!1//.!%'/,/.+!

1/:93,/!+*/!%'$+/,+!:;:!*9%%/.5!N/!73,+!/89;39+/!+*/!%$,,(1(;(+(/,!+*9+!+*/!%'$+/,+$',!-/'/!

/(+*/'!9!4'(.)/!)'$3%!$4!0/0(:9+/0!'90(:9;,!$4!-*$7!-/'/!9;;!%'/,/.+!9+!+*/!$::3%9+($.C!-*(:*!

(,!*$-!+*/&!-/'/!(.+/'%'/+/0!1&!7$,+!%$;(+(:(9.,!$'!,(7%;&!+*/!7$,+!/J+'/7/!/.0!$4!

0/0(:9+($.!$4!9!7$'/!1'$90;&!%$%3;9'!,/.+(7/.+C!9,!/8(0/.:/0!1&!P6A_A!%$%3;(,+!,3'8/&!

'/,3;+,!^@300(.)!`!R/':$:MC!=G=Ha5!<*/'/!9'/!+-$!%(/:/,!$4!/8(0/.:/!9:'$,,!89'&(.)!%$(.+,!

(.!+(7/!+*9+!-/!:9.!3,/!+$!/J%;$'/!+*(,V!4(',+;&C!+*/!:$.8$&!1/(.)!7/+!9;$.)!+*/!-9&!1&!

,3%%$'+/',!(.!+$-.,!9.0!9;$.)!*()*-9&,h!9.0!,/:$.0;&C!+*/!,-/;;(.)!(.!,(g/!$4!+*/!%'$+/,+!

03'(.)!-//M/.0,!9,!9!79.(4/,+9+($.!$4!%'$+/,+!A=A;<L>!+*/!%$;(+(:9;!/,+91;(,*7/.+!^T3,,/;;C!

=G==a5!



! cY!

F(',+;&C!03'(.)!+*/!:$.8$&!+*/'/!-/'/!9!,().(4(:9.+!.371/'!$4!,3%%$'+/',!9.0!,().,!

;(.(.)!+*/!,+'//+,!9,!+*/!:$.8$&!-/.+!%9,+5!<*/!+'(37%*9.+!.9+3'/!$4!+*/,/!,().,!(,!:$.,(,+/.+C!

-(+*!/.:$3'9)/7/.+!9.0!:9;;,!4$'!4'//0$7!1/(.)!1&!49'!+*/!7$,+!:$77$.C!9,!,//.!(.!F()3'/!

"IHV!+*.,U!Q&/Y!U$$O!"()*+(,)!"&#!&/#!"#$$%&'Y!P4!-/!1/;(/8/0!+*9+!+*/!

$::3%9+($.!-9,!,(7%;&!9!,79;;!)'$3%C!$4!-*$7!9;;!-/'/!0/0(:9+/0!9.0!%9'+!$4!+*/!%'$+/,+C!

+*/.!-/!-$3;0!/J%/:+!+*/,/!7/,,9)/,!$4!,3%%$'+!+$!1/!;<!+*/!:$.8$&C!'9+*/'!+*9.!+*/!;/,,!

(.8$;8/0C!13+!,+(;;!:;/9';&!,3%%$'+(8/C!79../'!$4!*9.)(.)!,().,!4'$7!'3'9;!*()*-9&,C!,3:*!9,!

F()3'/!"\V!/,(+$!a!"#$$%&'!R$!!!+#/1U($2Z!9.0!;(.(.)!+*/!,+'//+,!$4!+*/('!+$-.,!9,!

+*/!:$.8$&!%9,,/05!P4!+*/!19,/!$4!,3%%$'+!$4!7/,,9)(.)!4$'!+*/!:$.8$&!-9,!;9')/!9.0!1'$90!

19,/0C!+*/.!-/!-$3;0!/J%/:+!9!'9.)/!$4!%'$+/,+!9:+(8(+&!4'$7!+-//+,!,/.+!4'$7!+*/!:$3:*C!+$!

;(.(.)!+*/!,+'//+,C!+$!:$.8$&(.)!+$!69';(97/.+!)'$3.0,5!<*/!:$.8$&C!%9,,(.)!9,!(+!0(0!+*'$3)*!

'3'9;!9'/9,!9.0!+$-.,C!9;,$!9;;$-/0!+*$,/!(.!+*/,/!9'/9,!+$!8$(:/!+*/('!,().(4(:9.+!,3%%$'+!(.!9!

-9&!+*9+!7(''$',!*$-!/9';&!,+9)/!49,:(,+!7$8/7/.+,!)9'./'/0!,3%%$'+!(.!;9+/!"c=GQ,!U/'79.&!

^U'(;;C!"c\=a5!<*(,!(,!-*9+!e$(:/,!F$'!F'//0$7C!9,!$')9.(,/',!$4!+*/!:$.8$&C!,//7/0!+$!1/!

9(7(.)!4$'!-(+*!+*/('!,().,!9++/7%+(.)!+$!9;;&!-(+*!'3'9;!9:+(8(,+!)'$3%,C!(.:;30(.)!F()3'/!=[V!

+&&+!"&#!".#'$#2Y!<*/'/!(,!9.!(7%$'+9.+C!9;1/(+!9./:0$+9;C!:98/9+!+$!+*/!*()*-9&!

,3%%$'+!$4!+*/,/!)'$3%,!1/:93,/C!(.!7&!%/',$.9;!/J%/'(/.:/!$4!+*/!:$.8$&!$.!+*/!D9%(/'L

<93%w!'$90C!(+!,//7/0!+$!*98/!,79;;/'!)'$3%,!-(+*!,().,!9.0!4;9),!,%//0(.)!9*/90C!-98(.)!

+*/('!,3%%$'+!9,!+*/!:$.8$&!'$;;/0!%9,+C!+*/.!'/O$(.(.)!9+!+*/!19:M5!P!:9..$+!'3;/!$3+!

:$$'0(.9+($.!$4!+*(,!,3%%$'+!+9M(.)!%;9:/!9'$3.0!+$-.,!9.0!:(+(/,!+$$C!13+!P!,3,%/:+!+*9+!+*(,!

-9,!+9M(.)!%;9:/!+$!:'/9+/!4(;791;/!%(/:/,!$4!:$.+/.+!+*9+!,*$-/0!,3%%$'+!$.!9!:$7%;/+/;&!

3.%$%3;9+/0!,+'/+:*!$4!'$90C!'9+*/'!+*9.!+*/!7$03,!$%/'9.0(!$4!+*/!:$.8$&!+*'$3)*$3+5!

<*/!,/:$.0!%(/:/!$4!/8(0/.:/!$4!-(0/'!,3%%$'+!(,!+*9+!03'(.)!+*/!$::3%9+($.!$4!

69';(97/.+!)'$3.0,!+*/'/!-9,!9!,().(4(:9.+!,-/;;(.)!$4!+*/!%'$+/,+!$8/'!-//M/.0,5!S$+*!+*/!

.9+3'/!9.0!7/,,9)(.)!$4!+*/!,().,!:*9.)/0!03'(.)!+*/,/!%/'($0,5!<*/!,().9)/!-9,!7$'/!;(M/;&!



! cZ!

+$!1/!$.!+*/!/J+'/7/!/.0,!$4!>39;(+&!1/:93,/!*9.0*/;0!,().,!-/'/!7$'/!%;9../0C!$')9.(,/0!(.!

)'$3%,C!9.0!7$'/!;(M/;&!+$!1/!%'(.+/05!<*$,!(,!/8(0/.+!(.!F()3'/!"IYV!(4!(!JA<>6:!A!'.,%.+$!

(W:!56!3<!)7;<:75!2+!+*/!$+*/'!/.0!$4!+*/!,:9;/C!;$-/'!/44$'+!,().,C!,3:*!9,!,+(:M/',!9.0!:*9;M!

7/,,9)/,C!-/'/!%'/89;/.+C!-(+*!7/,,9)/,!$4!,3%%$'+5!U/./'9;!%;9+(+30/,C!,3:*!9,!F()3'/!"IZV!

.#&*.!9.0!O$M/,!-/'/!73:*!7$'/!:$77$.!+*9.!+*/!%'$+$+&%(:9;!*9.0L-'(++/.!,().!,//.!

03'(.)!+*/!-//M09&L79O$'(+&!$4!+*/!%'$+/,+5!<*/!7$'/!O$:3;9'!+$./!$4!+*/,/!-//M/.0!,().,!(,!

'/8/9;(.)!(.!$4!(+,/;4!1/:93,/!(+!:$.+'9,+,!-(+*!+*/!4'/>3/.+;&!,/'($3,!9.0!%$;(+(:9;L9++9:M!

.9+3'/!$4!+*$,/!9+!+*/!%'$+/,+!-*$!-/'/!:97%/0!$3+5!<*/!+'9)/0&!+$3'(,+!(,!9!%$,,(1(;(+&!

^2,*-$'+*!`!R9'+79..C!=GGYaC!9,!+*$,/!-*$!-/'/!:3'($3,!91$3+!+*/!7/0(9!%$'+'9&9;!$4!-*9+!

*90!>3(:M;&!1/:$7/!9!'9+*/'!(.497$3,!$::3%9+($.!^#;9'MC!=G==a5!S3+!+*/!,-/;;(.)!$4!

7/,,9)/,!$4!,3%%$'+!1$+*!,:'9-;/0!$%%$'+3.(,+(:9;;&!(.!:*9;M!9.0!-/;;L%;9../0C!%'(.+/0!

/44$'+,!79M/,!(+!7$'/!;(M/;&!+*9+!+*$,/!9++/.0(.)!$.!+*/!-//M/.0!-/'/!4'$7!+*/!N/;;(.)+$.!

'/)($.!9.0!-*$!-9.+/0!+$!+9M/!%9'+C!13+!0(0!.$+!-9.+!+$!:97%!$3+!$.!69';(97/.+!)'$3.0,!9.0!

+$$M!9!;/,,!,/'($3,!9%%'$9:*!+$!7/,,9)(.)!+*9+!-9,!7$'/!(.!;(./!-(+*!+*/!;$-/'!%/',$.9;!

,+9M/,!+*/&!*90!(.8/,+/0h!,//!4$'!(.,+9.:/V!F()3'/!"I[V!./+&\&+25!!

<*/'/!(,!9!:$7%/;;(.)!:9,/!+*9+!+*/!N/;;(.)+$.!6'$+/,+!(,!9.!/J97%;/!$4!69J+$.Q,!

s79,,C!%$%3;9'!/.+*3,(9,7t!^69J+$.C!"cc\5!%5IaC!'9+*/'!+*9.!1/(.)!9!.(:*/!7$8/7/.+5!P+!

,//7,!+*/!:$.8$&!-9,!,/;4L9-9'/!$4!*$-!+*/&!79&!1/!%/':/(8/0!+$$C!-(+*!F()3'/!"I\V!*&,U!

*&,U!JC3WL!>C676X!+C6!"7;<=6!';<37;>GZ!\(+1a!1/(.)!9!,9':9,+(:!,+9+/7/.+5!P+!,*$-,!+*9+!

+*$,/!(.8$;8/0!,9-!+*/('!:$.8$&!9,!+*/!]:$7(.)!$3+!%9'+&Q!$4!9!-(0/'!7$8/7/.+C!'9+*/'!+*9.!9!

4(.9;!+*'$-!$4!+*/!0(:/!4$'!9!,79;;!)'$3%!$4!:$.,%('9:&!+*/$'(,+,C!9,!%$'+'9&/0!(.!+*/!7/0(9!9+!

+*/!+(7/!^#;9'MC!=G==a5!<*/'/!(,!9;,$!9!,/;4L9-9'/./,,!(.!-*(:*!+*/!%'$+/,+!M//%,!(+,!

/.+*3,(9,7!3%!/8/.!4'$7!+*/!/9';(/,+!,+9)/,!$4!+*/!:$.8$&C!-*/'/!4$'7,!$4!(.+/'.9;!

:$773.(:9+($.,!8(9!,().!-/'/!9;'/90&!+9M(.)!%;9:/5!?9.&!$4!+*/!%/$%;/!%3;;/0!$8/'!9.0!

-98(.)!,().,!$4!,3%%$'+C!+$$+(.)!9.0!:*//'(.)!-/'/!9;;!(.!:9',!0/:$'9+/0!(.!+*/!,97/!79../'!



! c[!

9,!+*$,/!*/90(.)!+*'$3)*5!69,,(.)!+*$3)*!1'(0)/,!9.0!+$-.,!+*(,!79&!.$+!1/!'/90(;&!9%%9'/.+C!

13+!03'(.)!7&!:*9.:/!/.:$3.+/'!$.!+*/!D9%(/'K<93%w!'$90!+*/'/!-/'/!,(JL+/.!8/*(:;/,!%9'M/0!

3%!9*/90!$4!+*/!79(.!:$.8$&!-98(.)!4;9),!9,!+*/&!-/.+!%9,+!9+!73;+(%;/!%$(.+,5!U(8/.!+*/!

'/7$+/./,,!$4!+*/!'$90C!(+!(,!'/9,$.91;/!+$!9,,37/!+*9+!+*/,/!-/'/!,$7/!$4!+*/!/9';(/,+!

'/%'/,/.+9+($.,!$4!)'$3%!,$;(09'(+&K:$*/,($.C!-*/'/!+*/!%3'%$,/!$4!+*/,/!,().,!-9,!

/J:;3,(8/;&!4$'!+*/!%3'%$,/!$4!4$,+/'(.)!)'$3%!3.(+&!9.0!7$'9;/5!U(8/.!+*(,!:$.:;3,($.C!(+!

9)9(.!,//7,!+*/!7$'/!;(M/;&!,:/.9'($!+*9+!7/71/',!-*$!:$7%'(,/0!+*/!:$.8$&!9.0!+*/!

$::3%9+($.!-/'/!+*/!7$,+!0/0(:9+/0!$4!9!;9')/'!%$;(+(:9;!7$8/7/.+!+*9+!-9,!'9(;(.)!9)9(.,+!

/;(+(,7C!-/9;+*!(./>39;(+&C!9.0!'(,(.)!(.,+91(;(+&!(.!+*/!-9M/!$4!#$8(0L"c!^F$7(.9&9C!=G=Hh!

f31(.!`!8$.!A(M$',M(C!=G="a5!

<*/'/!(,!9.!3')/.:&!+*9+!,+/7,!4'$7!+*(,!3.0/',+9.0(.)!+*9+!+*/,/!8(/-,!:3!*98/!

1'$90L19,/0!,3%%$'+!+*'$3)*!+*/('!9.+(L%$;(+(:9;!8(/-,5!U'$3%,C!,3:*!9,!2:+($.!E/9;9.0(9C!

-*(:*!(,!9!-*(+/!,3%'/79:(,+C!%9'97(;(+9'&!,+&;/!$')9.(,9+($.!^N(;,$.!`!R9;%(.C!=G=IaC!9;,$!

,//!+*/7,/;8/,!9,!%9'+!$4!9!79,,!7$8/7/.+C!%'/4/''(.)!+$!1/!$.!,+9.01&!9,!+*/!,$L:9;;/0!

1'$-.,*('+,!$4!9.&!./-!7$8/7/.+!+*9+!'/>3('/,!+*/75!T9+*/'!+*9.!:$77(++(.)!9:+,!$4!

8($;/.:/C!+*/&!:$77(+!9:+,!$4!(.+(7(09+($.C!)/./'9;!89.09;(,7C!9.0!+*'/9+,!+$!+*$,/!-*$!+*/&!

,//!+*/7,/;8/,!9,!(0/$;$)(:9;;&!9)9(.,+C!4$'7(.)!9!7(''$'!(79)/!$4!+*/!-9&!(.!-*(:*!+*/!

N/;;(.)+$.!6'$+/,+!:'/9+/0!%/'7(,,(8/!,%9:/!+*'$3)*!(+,!3,/!$4!;9.)39)/5!<*/!'/9,$.!+*9+!

2:+($.!E/9;9.0(9!79++/',C!0/,%(+/!.$!8(,(1;/!:$../:+($.!+$!+*/!N/;;(.)+$.!6'$+/,+C!(,!1/:93,/!

$4!+*/('!,*9'/0!9.+(L)$8/'.7/.+!;/9.(.),!-(+*!+*$,/!-*$!-/'/!%'/,/.+!$.!69';(97/.+!)'$3.0,5!

S$+*!,//!+*/7,/;8/,!9,!;/90/',!$4!8(,($.,!4$'!9!<6J!D/-!E/9;9.0C!9.0!1$+*!+9M/!;9.)39)/!9.0!

(0/9;,!4'$7!+*/('!$.;(./!:$773.(+(/,!+*9+!9'/!+'9.,.9+($.9;;&!/71/00/05!F9,:(,+!7$8/7/.+,!

4$'7!-*/.!'90(:9;!:$.,%('9:&!)'$3%,!7/')/!^#*971/',C!=G=Ih!b9:M,$.C!=G==a!9.0!-/!,*$3;0!

.$+!0(,:$3.+!+*/!91(;(+&!$4!9!)'$3%C!,3:*!9,!2:+($.!E/9;9.0(9C!+$!4(.0!:$77$.!)'$3.0!(.!+*/!

43+3'/!-(+*!+*$,/!)'$3%,!+*9+!/7/')/0!4'$7!+*/!N/;;(.)+$.!6'$+/,+5!



! c\!

P9&%39*0!+C!A'$(9$1!@3&+803!E+-9%9('-!:9#.&%>!

P+!(,!('$.(:!+*9+!+*/!0/7$:'9+(:!'()*+!+$!4'//0$7!$4!/J%'/,,($.!-9,!3,/0!$.!69';(97/.+!

;9-.,!+$!/J%;(:(+;&!908$:9+/!4$'!+*/!*9.)(.)!$4!9!0/7$:'9+(:9;;&L/;/:+/0!6'(7/!?(.,+/'5!P4!

9.&+*(.)C!+*(,!,(+39+($.!$44/',!9!%/'4/:+!(;;3,+'9+($.!$4!+*/!%/'7(,,(8/!,%9:/!$4!69J+$.Q,!

0/7$:'9:&!1/(.)!.//0/0!+$!9;;$-!49,:(,7!+$!,%'/90!9.0!4;$3'(,*5!2!+-(,+!$.!+*/!7$'/!497(;(9'!

%9'90$J!$4!+$;/'9.:/!^T$,/.4/;0C!"c\ZaC!69J+$.!^"cc\a!,+9+/,!+*9+!49,:(,7!:9.!$.;&!1/!1('+*/0!

(.!9!,$:(/+&!-(+*!M.$-.!%$;(+(:9;!;(1/'+&5!<*/!49:+!+*9+!9!)'$3%!-9,!91;/!+$!,+9.0!$.!+*/!4'$.+!

;9-.!$4!69';(97/.+!9.0!908$:9+/!+*/!*9.)(.)!$4!(+,!7/71/',C!9,!/8(0/.+!(.!F()3'/!H\V!

,/#$'\$#)!H!R(SS!\$!.!\S.2+!SA53?7!)3F>Z!-(+*!7(.(79;!(.+/'8/.+($.!1&!6$;(:/!3.+(;!

-//M,!(.+$!+*/!$::3%9+($.!(,!%'$$4!+*9+!+*(,!%/'7(,,(8/!,%9:/!-9,!%'/,/.+5!<*(,!-9,!.$+!

3.(>3/!+$!D/-!E/9;9.0!*$-/8/'C!9,!(+!-9,!9!79O$'!4/9+3'/!(.!$+*/'!0/7$:'9:(/,C!,3:*!9,!

#9.909!9.0!P+9;&C!-*$!/J%/'(/.:/0!,(7(;9'!%'$+/,+,!(.!+*/!4$'7!$4!+*/!_++9-9!<'3:M/',!%'$+/,+!

9.0!+*/!(.89,($.!$4!B.($.!*/90>39'+/',!(.!T$7/5!6$;(:/!-/'/!.$.L:$.4'$.+9+($.9;!9.0!

'/;3:+9.+!+$!(.+/'8/./!(.!+*/!:9,/!$4!+*/!_++9-9!%'$+/,+C!;/90(.)!+$!,().(4(:9.+!0(,'3%+($.!4$'!

+*/!:(+&!9.0!(+,!:(+(g/.,!^6(.*/('$C!=G="a5!P.!+*/!:9,/!$4!P+9;&Q,!9.+(L89::(./!%9,,!%'$+/,+C!

6$;(:/!-/'/!,3'%'(,/0!9.0C!9+!+(7/,C!$8/'-*/;7/0!1&!+*/!8($;/.:/!9.0!,%//0!!-(+*!-*(:*!+*/!

%'$+/,+!7$8/0C!,*3++(.)!0$-.!:/.+'9;!T$7/!$8/'.()*+!^6(/+'3::(C!=G=Ia5!

<*/'/!-9,!9!:$).(+(8/!0(,,$.9.:/!97$.)!+*$,/!-*$!$::3%(/0!69';(97/.+!)'$3.0,!

1/:93,/!+*/&!1/;(/8/0!+*9+!0/7$:'9:&!*90!49(;/0!+*/7!+$!+*/!%$(.+!+*/('!%'$+/,+!-9,!

./:/,,9'&C!-*(;,+!,(73;+9./$3,;&!1/(.)!AKK3J6:!+$!8$(:/!+*/('!:$.:/'.,C!,:344;/!-(+*!%$;(:/C!

9.0!908$:9+/!4$'!8($;/.:/!9+!+*/!8/'&!,/9+!$4!0/7$:'9:&!(.!D/-!E/9;9.05!<*/!'/9,$.!+*9+!

69J+$.!g/'$/,!(.!$.!,344(:(/.+!%$;(+(:9;!;(1/'+&!9,!./:/,,9'&!(,!+*9+!(+!%'$8(0/,!+*/!+(7/!9.0!

,%9:/!4$'!9!7$8/7/.+!+$!'90(:9;(,/!$8/'!+(7/5!P.0//0C!-/!:9.!,//!+*(,!(,!/J9:+;&!-*9+!

*9%%/./0!$8/'!+*/!:$3',/!$4!+*/!$::3%9+($.5!



! cc!

2;+*$3)*!73:*!$4!+*/!7/,,9)(.)!$4!+*/!N/;;(.)+$.!6'$+/,+!/7/')/0!4'$7!79+3'/!

+'9.,.9+($.9;!</;/)'97!:$773.(+(/,!^#3';/&!/+!9;5C!=G==h!E/*'(.)!`!@$79*(0(C!=G=IaC!+*/'/!

-9,!,+(;;!:$.+'9,+!(.!+$./!1/+-//.!+*/!+'(37%*!9.0!:9+*9',(,!$4!7/,,9)/,!03'(.)!+*/!:$.8$&!

%*9,/C!9,!,//.!(.!F()3'/!"IcV!2+&O!+*$!'.,%.+$!E"#$$%&'!9.0!+*/!4(.9;!-//M!$4!+*/!

$::3%9+($.!-*/'/!,().,!-/'/!7$'/!:$.4'$.+9+($.9;C!9,!,//.!(.!F()3'/!""[V!)&0$#,'$,+!

.#$!+*$!0(#/2Z!F()3'/!\GV!(+W2!.!O&S(+(1.S!&O$#.+(&,!1&0(%!bl!(2!2+.+$!

+$##&#(2'C!9.0!F()3'/!"GV!1(0(S!%(2&\$%($,1$!(2!.!2.1#$%!%/+Q!R*$,!+*$!

2+.+$!\$1&'$2!S.RS$225!S&!+*(,!%$(.+C!(.,+/90!$4!0/79.0(.)!+*/!)$8/'.7/.+!/.0!+*/!

79.09+/,!W!+*/!3,39;!(7%;$'(.)!43.:+($.!$4!9!%'$+/,+!)'$3%!W!+*/!,().,!*90!1/:$7/!7$'/!

49,:(,+(:!(.!+*/!-9&!:$.+/7%$'9'&!,:*$;9',!0/,:'(1/C!-*/'/!+*/!,/.+(7/.+,!9'/!/J%;(:(+;&!A<>;L

)$8/'.7/.+!(+,/;4!^T3,,/;;C!=G=IaC!908$:9+(.)!8($;/.:/!9)9(.,+!;/9,+!>C;L!L869;4;9!X91$3'!

)$8/'.7/.+!^?9':M,!`!69-/;gC!=G==aC!(4!.$+!+*/!)/./'9;!43.:+($.!$4!)$8/'.7/.+!(+,/;4!(.!

+*/('!);$19;!:$.,%('9:(,+!-$';0L8(/-!^#*971/',C!=G=Ih!X(9$C!=G==a5!!

B.0/'!,().(4(:9.+!%'/,,3'/!+$!.$+!:$7/!9:'$,,!9,!*/98&L*9.0/0C!D/-!E/9;9.0!6$;(:/!

%;9&/0!9!'$;/!(.!+*(,5!2::$'0(.)!+$!+*/!P.0/%/.0/.+!6$;(:/!#$.03:+!23+*$'(+&!'/%$'+!(.+$!

:$7%;9(.+,!;/8(/0!9+!6$;(:/!03'(.)!+*/!%'$+/,+!^=G=IaC!+*/'/!-9,!'/+(:/.:/!+$!/.)9)/!-(+*!+*/!

%'$+/,+C!9.0!%$;(:/!W!9,!(.!_++9-9!^6(.*/('$C!=G="a!W!4$3.0!+*/7,/;8/,!,+3:M!1/+-//.!

9;;$-(.)!+*(,!%/'7(,,(8/!,%9:/!+$!%'$+/,+!-*(;,+!9++/7%+(.)!+$!M//%!9.&!8($;/.+!+/.0/.:(/,!9+!

19&5!6'/8($3,;&C!+*$,/!-(+*!9.+(L79.09+/K;$:M0$-.!8(/-,!*90!/.:$3.+/'/0!+*/!0(44(:3;+(/,!$4!

%'$+/,+(.)!9!0/:(,($.!+*9+!;(7(+/0!)9+*/'(.),!1&!;9-5!F$'!79.&!$4!+*$,/!9+!+*/!%'$+/,+!-*$!

1/;(/8/0!-*9+!+*/&!-/'/!4()*+(.)!4$'!-9,!;(+/'9;;&!9!79++/'!$4!;(4/!9.0!0/9+*!^?9':M,!`!

69-/;gC!=G==aC!(;;3,+'9+/0!1&!F()3'/!Y[V!,-!'$%(.!8A7>!34!)$,&1(%.S!'/#%$#C!+*/!

91(;(+&!+$!4(.9;;&!$')9.(,/!9.0!:$773.(:9+/!+*/('!7/,,9)/!,//7,!+$!*98/!1//.!,$7/+*(.)!$4!9!

:9+*9',(,!(.!-*(:*!+*/&!'/8/;;/05!



! "GG!

<*/!$::3%9+($.!:'/9+/0!+*(,!%/'7(,,(8/!,%9:/!4$'!+*/7,/;8/,!8(9!:$.,+9.+!9.0!

/44/:+(8/!7/,,9)(.)!9)9(.,+!+*/!6$;(:/C!9::3,(.)!+*/7!$4!1$+*!8($;/.:/!(.!9089.:/!9.0!

79M(.)!,().,!$3+!$4!(.:(0/.+,!$::3''(.)!03'(.)!:;9,*/,!1/+-//.!%'$+/,+$',!9.0!%$;(:/5!F()3'/!

"H"V!O3K;96!#6L>376!G3?7!MA<A!@!2AG!2377G!"37!>C6!0;3K6<96!Q3?!\73?=C>!>3!>C;L!86A964?K!

399?8A>;3<Z!,-!O3K;96!(!LC3J6:!?8!569A?L6!34!G3?!9.0!F()3'/!HH!+*(2!(2!.!O$.1$"/S!

O#&+$2+!,&!'&#$!0(&S$,1$!OS$.2$!O&S(1$!-/'/!+&%(:9;!$4!+*/!,$'+!$4!7/,,9)/,!

+*9+!-/'/!$.!%'$7(./.+!0(,%;9&!03'(.)!+*/!:$3',/!$4!+*/!$::3%9+($.5!f//%(.)!+*/,/!7/,,9)/,!

0(,%;9&/0!%'$7(./.+;&!9;;$-/0!+*/!$::3%9+($.!+$!:$.+'$;!+*/!7/,,9)(.)!$4!*$-!+*/!%$;(:/!9.0!

+*/!%'$+/,+!(.+/'9:+/05!S&!M//%(.)!+*/,/!9::3,9+($.,!$4!8($;/.:/L(.L9089.:/!4'$.+!9.0!:/.+'/C!

$4+/.!$.!+*/!4'$.+!;(./!9.0!;(+/'9;;&!(.!+*/!49:/!$4!+*/!6$;(:/!;(./!+*9+!-9,!$4+/.!%'/,/.+C!+*/!

$::3%9+($.!/.,3'/0!+*9+!9.&!$4!+*/!0/%(:+($.,!(.!+*/!7/0(9!$4!:'$-0!8,!%$;(:/!W!'/)9'0;/,,!$4!

*$-!%/9:/43;!W!*90!,().,!*/;0!1&!%'$+/,+$',!+/;;(.)!9.&!%'$,%/:+(8/!930(/.:/!+*9+!+*/!6$;(:/!

-/'/!+*/!+'3/!9))'/,,$',C!%;9:(.)!+*/7,/;8/,!(.!+*/!'$;/!$4!+*/!%/'%/+39;!8(:+(7*$$0!$4!

49,:(,7!%9,+!^<(;;/,C!=GGZa5!<*(,!:'/9+/0!.$+!$.;&!+*/!%/'7(,,(8/!,%9:/!+$!%'$+/,+C!13+!9;,$!+$!

/.9:+!8($;/.:/!(.!+*/!79../'!$4!$8/',/9,!9.+(L;$:M0$-.!49,:(,+(:!%'$+/,+!+*9+!*90!O3,+!

$::3''/0!^6(/+'3::(C!=G=Ia5!<*/'/!-9,!9!0/)'909+($.!$4!+*/!9;'/90&!,*9M&!'/;9+($.,*(%!

1/+-//.!+*/!%'$+/,+!9.0!+*/!6$;(:/!+$$!1/:93,/C!1&!+*/!$::3%9+($.Q,!4(.9;!09&C!+*/!4'/>3/.+;&!

0(,%;9&/0!,().!(.!F()3'/!"H=V!,-!O&S(1$Z!R6!A76!:3;<=!>C;L!437!G3?!>33!*90!1//.!'/%;9:/0!

-(+*!,().,!;(M/!F()3'/![HV!O3K;96!2>A>6X!9.0!F()3'/!YGV!*A<=!D6M!C;=CC!-*(:*!-9,!,:'9-;/0!

(.!:*9;M!0('/:+;&!(.!4'$.+!$4!+*/!%$;(:/!;(./5!

E+48-9$%!=.*%91.*%!M!@3.!A8.-!+C!A'$(9$1!

A:*$;9',C!,3:*!9,!69J+$.!^"cc\aC!#9,,97!^=G=GaC!9.0!U'(;;!^"c\=aC!%$(.+!+$!+*/!'(,M!49:+$',!$4!

49,:(,7!1/(.)!%$;9'(,9+($.!9.0!%$;(+(:9;!0/90;$:MC!9')3(.)!+*9+!(.!+*/,/!,$:($L%$;(+(:9;!

/.8('$.7/.+,!9!%$%3;9+($.!(,!%'(7/0!+$!7$'/!'/90(;&!9::/%+!9!%$;(+(:(9.!W!/8/.!(4!+*/!8(/-,!

9'/!/J+'/7/!W!,$!;$.)!9,!+*/&!%'$7(,/!+$!'9(;!9)9(.,+!9!,&,+/7!$4!%/':/(8/0!/;(+/,!9.0!)/+!



! "G"!

+*(.),!0$./!%$;(+(:9;;&5!N/!,//!+*(,!-(+*!+*/!/;/:+($.!$4!@$.9;0!<'37%!(.!=G"ZC!-(+*!9!

,().(4(:9.+!%$'+($.!$4!*(,!8$+/,!:$7(.)!4'$7!4$'7/'!0/7$:'9+,!-*$!,-3.)!4'$7!_1979!+$!

<'37%!1/:93,/!+*/&!;(M/0!*(,!%'$7(,/,!+$!,*9M/!3%!+*/!%$;(+(:9;!,&,+/7!/8/.!(4!+*/&!4$3.0!

*(7!%/',$.9;;&!0(,+9,+/43;!^S3')/',!/+!9;5C!=G"ca5!<*(,!(,!+*/!%'$7(,/!$4!49,:(,+,!/8/'&-*/'/V!

s79M/!+*/!+'9(.,!'3.!$.!+(7/t!-9,!+*/!$4+L'/4/'/.:/0!:$3.+/'%$(.+!+$!+*$,/!-*$!$%%$,/0!

?3,,$;(.(!^69'/.+(C!"cc[aC!9;;!$+*/'!9,%/:+,!$4!*(,!:*9'9:+/'!-/'/!'/.0/'/0!9::/%+91;/!1/:93,/!

*/!:$3;0!1'/9M!+*/!%$;(+(:9;!0/90;$:M!9.0!9:*(/8/!'/9;L-$';0!%'$)'/,,!4$'!*(,!8$+/',5!_4!

:$3',/C!+*(,!(,!O3,+!;(M/!<'37%Q,!%'$7(,/!*/!-$3;0!sy1z3(;0!+*/!-9;;t!^A9)9,!`!T$79.C!=G=GaC!

-*(:*!-9,!./8/'!43;4(;;/05!<*/!)$9;!$4!49,:(,+,!(,C!4(',+!9.0!4$'/7$,+C!+$!9:*(/8/!%$;(+(:9;!

%$-/'!+*'$3)*!9!,*9'/0!(0/$;$)&!1&!9.&!7/9.,!./:/,,9'&!^<'/8$'LT$%/'C!"cZ\a!9.0!

0/;(8/'(.)!./-!(.4'9,+'3:+3'/!:$7/!9!0(,+9.+!,/:$.0!9+!1/,+5!R$-/8/'C!+*$,/!-*$!8$+/!4$'!

49,:(,+,!79&!0$!,$!1/:93,/!+*/&!%'$7(,/!+$!*9'7,C!(.!79.&!0(44/'/.+!-9&,C!+*/('!%$;(+(:9;!

$%%$./.+,!$'!$+*/'!,$:(9;!)'$3%,!,/)7/.+,5!S3+!+$!9:*(/8/!%$;(+(:9;!%$-/'C!49,:(,7!73,+!

:$.8(.:/!9!8$+(.)L1;$:!+*9+!>C6G!9A<!A9C;6F6!9CA<=6!437!>C6!93MM3<!867L3<!^T$,/.4/;0C!

=G"[a5!!

=-<#'17#%1-*!

<$!1'(.)!+*(,!19:M!+$!+*/!D/-!E/9;9.0!:$.+/J+C!+*/'/!(,!.$!'/9,$.!+$!1/;(/8/!+*9+!-/!

*98/!.$+!1//.!944/:+/0!1&!+*/!-/;;L0$:37/.+/0!(.:'/9,/!$4!%$;(+(:9;!%$;9'(,9+($.!(.!+*/!,$:(9;L

7/0(9!9)/!^f31(.!`!8$.!A(M$',M(C!=G="a5!2,!0(,:3,,/0!(.!+*/!%'/8($3,!:*9%+/'C!D/-!E/9;9.0!

(,!.$!;/,,!(.,3;9+/0!9)9(.,+!+*/!/44/:+,!$4!,$:(9;!7/0(9!9;)$'(+*7!,(;$,!+*9.!9.&$./!/;,/C!9.0!

$8/'!+*/!%9.0/7(:C!-*(:*!-9,!9!+(7/!$4!3%*/989;!9.0!(,$;9+($.C!-/!,*$3;0!/J%/:+!+$!,//!+*/!

)/./'9;!%$%3;9+($.!M376!%$;9'(,/0!+*9.!/8/'5!<*(,!(,!1$'./!$3+!(.!$8/',/9,!'/,/9':*!^b(9.)!/+!

9;5C!=G=GaC!9,!-/;;!9,!:$8(0L/'9!'/,/9':*!*/'/C!-*(:*!4$3.0!+*9+C!9;+*$3)*!+*/'/!-9,!$.;&!9!

7(.$'!(.:'/9,/!(.!%$;9'(,9+($.!$4!%$;(+(:9;!1/;(/4,!(.!D/-!E/9;9.0!4'$7!=GGcL=G"\!^A9+*/';/&!



! "G=!

/+!9;5C!=G=GaC!!/8/.!(.!+*(,!%'/L:$8(0!%/'($0!+*9+!%$;9'(,9+($.!9'$3.0!89::(./!1/;(/4,!(.!D/-!

E/9;9.0!-9,!$.!+*/!'(,/!^X//!`!A(1;/&C!=G=Ga5!

! @/,%(+/!,+9'+(.)!9.0!/7/')(.)!4'$7!,$:(9;!7/0(9C!+*(,!(.:'/9,(.)!%$;9'(,9+($.!(,!

*98(.)!'/9;L-$';0!:$.,/>3/.:/,!+$$5!A*9*(.!^=G=Ia!4$3.0!+*9+!(.:'/9,(.)!%$;9'(,9+($.!$.;(./!

(,!43/;;/0!1&!$3+)'$3%!*$,+(;(+&!9.0!+&(.)!(0/.+(+&!+$!3883L;<=!$+*/'!)'$3%,C!'9+*/'!+*9.!

:'/9+(.)!(0/.+(+&!9,!%9'+!$4!$./Q,!$-.!)'$3%5!200(+($.9;;&C!A*9*(.!^=G=Ia!4$3.0!+*9+!+*(,!

+/.0/.:&!$4!%$;9'(,/0!$3+)'$3%!*$,+(;(+&!(,!;/90(.)!+$!(.:'/9,(.)!97$3.+,!$4!:$3.+/'L

%'$+/,+(.)!9.0!:;9,*/,C!1/:$7(.)!9!'/9;L-$';0!:$.,/>3/.:/!$4!,$:(9;!7/0(9!1/*98($3'5!N/!

:9.!,//!+*(,!(.!+*/!N/;;(.)+$.!6'$+/,+C!-*(:*!P!9.9;&,/0!9,!*98(.)!9!-(0/!'9.)/!$4!%$;(+(:9;!

9.0!,$:(9;!8(/-,!9,!;$.)!9,!$./!-9,!,+'$.);&!9.+(!+*/!X91$3'!U$8/'.7/.+5!_+*/'!%'$+/,+,!

,(.:/!*98/!9;,$!,*$-/0!+*/!+/.0/.:&!4$'!:$3.+/'L%'$+/,+,C!,3:*!9,!+*/!2.+(L<'9.,!6$,(/!69'M/'!

9.0!:$3.+/'L%'$+/,+!9+!23:M;9.0!@$79(.!^<9.C!=G=Ia5!P!9')3/!+*9+C!)(8/.!+*/,/!49:+$',C!-/!

-$3;0!*98/!,//.!,().(4(:9.+!:$3.+/'L%'$+/,+!+$!+*/!N/;;(.)+$.!6'$+/,+!+$$C!13+!+*/,/!-/'/!

,3%%'/,,/0!1&!1$+*!+*/!)9+*/'(.)!'/,+'(:+($.,!$4!+*/!+(7/!9.0!+*/!%31;(:(,/0!%$$'!1/*98($3'!$4!

,$7/!$4!+*/!%'$+/,+$',!9:*(/8(.)!,().(4(:9.+!7/0(9!9++/.+($.C!+*3,!0(,,390(.)!%$+/.+(9;!

:$3.+/'L%'$+/,+$',5!!

! 2%9'+!4'$7!+*/!,$:(9;!7/0(9!9,%/:+!$4!%$;9'(,9+($.C!+*/'/!(,!/8(0/.:/!+$$!$4!9!)'$-(.)!

,$:($/:$.$7(:!0(8(0/!(.!D/-!E/9;9.0!^@/9.C!=G"Ya5!<*(,!(,!$.;&!1/:$7(.)!-$',/!9,!-/9;+*!

(./>39;(+&!)'$-,!03/!+$!+*/!,:*(,7!(.!*$3,/!%'(:/,!,(.:/!+*/!/9';&!=GGG,C!,3')(.)!:$,+!$4!

;(8(.)!(.!4$$0!9.0!'/.+C!9.0!'/;9+(8/;&!;$-!-9)/,!:$7%9'/0!+$!+*/!'/,+!$4!+*/!_i#@5!<*(,!

43.097/.+9;!/:$.$7(:!%$;9'(,9+($.!(,!9!'(,M!49:+$'!4$'!49,:(,7!1/:93,/!$4!+*/!+/.0/.:&!$4!

+*$,/!-*$!;9:M!(.0(8(039;!7$1(;(+&!+$!+9M/!7$'/!'(,M,C!9+!;/9,+!9::$'0(.)!+$!6'$,%/:+!<*/$'&!

^X/8&C!"cc=a5!P.!D/-!E/9;9.0C!+*/!%'$%$'+($.!$4!'/.+/',!(,!,+/90(;&!(.:'/9,(.)!(.+$!+*/!HGnL

'9.)/C!&/+!+*/!:3''/.+!%'$%$'+($.!$4!'/.+/',!(.!69';(97/.+!(,!O3,+![nC!-(+*!+*/!98/'9)/!?/71/'!

$4!69';(97/.+!$-.(.)!=5=!%'$%/'+(/,C!9!.371/'!+*9+!O37%,!+$!+*'//!4$'!#91(./+!7/71/',5!<$!



! "GI!

%3+!9!4(./'!%$(.+!$.!(+C!+*/'/!9'/!7$'/!:3''/.+!?/71/',!$4!69';(97/.+!-(+*!,/8/.!%'$%/'+(/,!

+*9.!+*$,/!-(+*!.$./!^i0-9'0,C!=G=Ha5!<*(,!+*/7/!$4!/:$.$7(:!%'/:9'(+&!-9,!%'/89;/.+!(.!+*/!

89::(./!79.09+/L4$:3,/0!7/,,9)(.)!9+!+*/!%'$+/,+C!-(+*!79.&!,().,!'/4/'/.:(.)!+*9+!+*/&!

,(7%;&!-9.+/0!+$!-$'MC!/8(0/.+!(.!F()3'/!YIV!S$+!O$&OS$!R&#UC!+*9+!%/$%;/!-/'/!-$''(/0!

91$3+!+*/!(7%9:+,!$4!+*/!79.09+/,!$.!+*/('!13,(./,,!9,!,*$-.!(.!F()3'/!"HIV![.1(,%.!(2!

%$2+#&Q(,)!&/#!S(0$S(*&&%2C!9.0!+*9+!%/$%;/!1/;(/8/0!+*/!)$8/'.7/.+!-9,!

*&%$:'(+(:9;!(.!(+,!,+9.:/!$4!,+9.0(.)!0$-.!.3',/,!9.0!+/9:*/',!94+/'!9!%/'($0!$4!*/9%(.)!

%'9(,/!$.!+*/7!4$'!+*/!%'/8($3,!+-$!&/9',C!9,!(;;3,+'9+/0!(.!F()3'/!"HHV!TVVVVVVV!.#$!R$!

1S.OO(,)!&#!2.1U(,)!&/#!*$#&$2!+*(2!R$$UX!^?9.&!$4!+*/!%'$+/,+$',!,9-!+*/!

+*/.L!X91$3'!U$8/'.7/.+!9,!$3+!$4!+$3:*C!9.0!.//0(.)!+$!1/!'/7$8/0C!9,!:9;;/0!4$'!(.!F()3'/!

"HYV!,&!S.\&/#!,&!O#&\S$'5!2!49,:(,+!+/.0/.:&!$4!908$:9+(.)!8($;/.:/!9)9(.,+!+*/('!

%$;(+(:9;!$%%$./.+,!^?9'+/;!/+!9;5C!=G=Ha!-9,!%;9(.!+$!,//!(.!F()3'/!Hct!*.,)!+*$'!.SS5!!

G&#.<-0I!

P7%$'+9.+;&C!-*/.!(+!:$7/,!+$!$%(.($.,!$.!*$-!+*/!/:$.$7&!(,!%/'4$'7(.)!9.0!+*/!

/44/:+(8/./,,!$4!%$;(+(:9;!;/90/',C!+*/!8(/-,!/J%'/,,/0!9+!+*/!N/;;(.)+$.!6'$+/,+!-/'/!.$+!O3,+!

'/%'/,/.+9+(8/!$4!9!4'(.)/!7(.$'(+&!+*9+!-/'/!+*/'/!$.!69';(97/.+!)'$3.0,C!$'!/8/.!+*/!-(0/'!

9.+(L89J!7$8/7/.+!(.!)/./'9;5!<*/&!'/%'/,/.+/0!+*/!MAv37;>G!$4!D/-!E/9;9.0/',5!2!

:$7%'/*/.,(8/!=G=H!,3'8/&!$.!%$%3;(,+!9++(+30/,!^@300(.)!`!R/':$:MC!=G=Ha!'/8/9;/0!9!

.371/'!$4!:$''$1$'9+(.)C!1'$90L19,/0!,/.+(7/.+,!+*9+!:9.!1/C!9.0!*98/!1//.C!+9%%/0!(.+$!

%'/8($3,;&!9,!9!%'(7/0!%31;(:!'/90&!4$'!+*/!%$%3;(,+!7/,,9)(.)!+*9+!49,:(,7!(,!%'/0(:9+/0!

3%$.5!P.!+/'7,!$4!*$-!+*$,/!,3'8/&/0!8(/-/0!+*(.),!/:$.$7(:9;;&C!ZGn!9)'//0!-(+*!+*/!

,+9+/7/.+!+*9+!sy+z*/!79(.!0(8(0/!(.!$3'!,$:(/+&!(,!1/+-//.!$'0(.9'&!:(+(g/.,!9.0!+*/!%$;(+(:9;!

9.0!/:$.$7(:!/;(+/tC!ZIn!9)'//0!-(+*!sy+z*/!%$;(+(:9;!9.0!/:$.$7(:!/;(+/!0$.{+!:9'/!91$3+!

*9'0L-$'M(.)!%/$%;/t!9.0!ZYn!!W!./9';&!=!(.!I!W!9)'//0!-(+*!sD/-!E/9;9.0Q,!/:$.$7&!(,!

'())/0!+$!9089.+9)/!+*/!'(:*!9.0!%$-/'43;t5!<*/,/!,$'+!$4!7/,,9)/,!9'/!(.0/%/.0/.+!$4!;/4+!



! "GH!

9.0!'()*+!%$;(+(:9;!(0/$;$)&C!9.0!73:*!7$'/!%'/0(:9+/0!$.!+*/!0(8(,($.!$4!-/9;+*C!%$;9'(,9+($.C!

9.0!0(,+'3,+!$4!%$;(+(:9;!/;(+/,!+*9+!43/;!+*/!./:/,,9'&!)'$3.0,-/;;!'/>3('/0!4$'!49,:(,+!,3%%$'+!

^69J+$.C!"cc\a5!!

! 2.$+*/'!,().(4(:9.+!9,%/:+!$4!+*/!,/.+(7/.+!'/8/9;/0!1&!+*/!,3'8/&C!-*(:*!(,!,+(;;!

%'/,/.+!(.!+*/!/:$.$7(:!7/,,9)/,C!-9,!+*9+!$4!0//%!0(,+'3,+!+*9+!+*/!%$;(+(:9;!:;9,,!*90!+*/!

(.+/'/,+!$4!+*/!79O$'(+&!(.!7(.05!b3,+!$8/'!*9;4!^YYn!9.0!YZn!'/,%/:+(8/;&a!9)'//0!-(+*!+*/!

7/,,9)/,!sy+z'90(+($.9;!%9'+(/,!9.0!%$;(+(:(9.,!0$.Q+!:9'/!91$3+!%/$%;/!;(M/!7/t!9.0!sy/zJ%/'+,!

(.!+*(,!:$3.+'&!0$.Q+!3.0/',+9.0!+*/!;(8/,!$4!%/$%;/!;(M/!7/t5!S$+*!,+9+/7/.+,!9'/!/>39;;&!

(;;37(.9+(.)!4$'!89'&(.)!'/9,$.,5!<*/!0(,+'3,+!$4!+'90(+($.9;!%$;(+(:9;!%9'+(/,!(,!.$+!9!./-!

%*/.$7/.$.C!13+!+*/!/44/:+,!$4!,$:(9;!7/0(9!9,!79,,L%'$)/.(+$'!$4!7(,(.4$'79+($.!*98/!790/!

+*(,!0(,+'3,+!73:*!7$'/!%'$.$3.:/0!^@9'(3,!`!B'>3*9'+C!=G="h!6/',(;&!/+!9;5C!=G=Ga5!A+(;;C!

*/9;+*&!,:/%+(:(,7!$4!%$;(+(:9;!%9'+(/,!(,!.$+!9!./-!$'!%9'+(:3;9';&!-$''&(.)!%*/.$7/.$.C!13+!

9.+(L9:90/7(:K/J%/'+!8(/-,!9%%/9'!+$!*98/!,3')/0!(.!+*/!,$:(9;!7/0(9!9)/!^_M,9./.!/+!9;5C!

=G==h!#9'+/'!_;,$.!`!X96$/C!=G"\a5!?(:*9/;!U$8/C!+*/.!X$'0!#*9.:/;;$'!$4!+*/!B.(+/0!

f(.)0$7C!'/79'M/0!$4!+*/!S'/J(+!:97%9().!+*9+!sy+z*(,!:$3.+'&!(,!,(:M!$4!;(,+/.(.)!+$!/J%/'+,t!

^6$'+/,C!=G"[a5N*(;,+!73:*!0/'(0/0C!+*(,!>3(%!-9,!:;/9';&!:;$,/'!+$!%31;(:!,/.+(7/.+!+*9.!

/J%/:+/0C!-(+*!S'/J(+!%9,,(.)C!9.0!+*/!.$'79;(,9+($.!$4!]9;+/'.9+(8/!49:+,Q!4'$7!+*/!8/'&!

1/)(..(.),!$4!+*/!<'37%!/'9!,$$.!94+/'!^S9''/'9!/+!9;5C!=G=Ga5!<*/!9.+(L/J%/'+!7/.+9;(+&!(,!9!

,().(4(:9.+!9,%/:+!$4!+*/!N/;;(.)+$.!6'$+/,+!(.!%9'+(:3;9'C!-(+*!9.+(L/J%/'+!,().,!4$'7(.)!9!M/&!

:$7%$./.+!$4!+*/!7/,,9)(.)!(.!,().,!,3:*!F()3'/!"I"V!+#Q(,)!+&!"&SS&R!+*$!

21($,1$VVV!\/+!(+!U$$O2!S$.%(,)!'$!\.1U!+&!+*$!'&,$QY5!!<*(,!(,!,$7/-*9+!

3.,3'%'(,(.)!:$.,(0/'(.)!+*9+!9.&$./!-*$!:;:!1/;(/8/!+*/!,:(/.:/!9.0!/J%/'+,!-$3;0!*98/!

;(M/;&!+9M/.!+*/!89::(./!9.0!+*9+!+$!79(.+9(.!$./Q,!%$,(+($.!9,!%9'+!$4!9!:$.,%('9+$'(9;;&!49,:(,+!

$.;(./!:$773.(+&C!%$;(+(:9;!/;(+/,!9'/!.$!;$.)/'!+$!1/!+'3,+/05!



! "GY!

! <*/'/!(,!9!7$'/!./13;$3,!9.0!%$,,(1;&!(7%9:+43;!9,%/:+!+*9+!+*/!,3'8/&!'/8/9;/05!ZGn!

,3'8/&/0!9)'//0!-(+*!+*/!,+9+/7/.+!+*9+!sD/-!E/9;9.0!(,!(.!0/:;(./t!9.0!$.;&!=n!;/,,!)$(.)!

43'+*/'C!9)'//(.)!-(+*!+*/!,+9+/7/.+!+*9+!sD/-!E/9;9.0!,$:(/+&!(,!1'$M/.t5!<*/,/!9'/!+*/!,$'+!

$4!,$:(/+9;!,/.+(7/.+,!+*9+!(7%;&!9!%$%3;9+($.!0$/,!.$+!1/;(/8/!+*9+!%$;(+(:,!9.0!,$:(/+&!(,!

,/'8(.)!+*/7C!$'!9A<!,/'8/!+*/75!R$-/8/'C!9,!9.!(7%$'+9.+!:98/9+C!(+!(,!.$+!M.$-.!-*/+*/'!

+*(,!,$'+!$4!,3'8/&/0!,/.+(7/.+!(,!'/4;/:+(8/!$4!+*$,/!-*$!1/;(/8/!+*/&!*98/!1//.!%3,*/0!$3+!

$4!+*/!,&,+/7C!+*/!,&,+/7!*9,!:*9.)/0C!$'!+*9+!D/-!E/9;9.0!,$:(/+&!79&!*98/!:*9.)/0!,$!

73:*!+*9+C!+$!+*/('!/&/,C!(+!,//7,!1'$M/.C!'/)9'0;/,,!$4!+*/('!$-.!(.0(8(039;!,3::/,,5!i8/.!

)(8/.!+*/!-(0/!'9.)/!$4!(.+/'%'/+9+($.C!*98(.)!,3:*!9!;9')/!,/:+($.!$4!+*/!%$%3;9+($.!1/;(/8(.)!

,$:(/+&!(,!573N6<!(,!9!-$''&(.)!,().!+*9+!79.&!(.!D/-!E/9;9.0!9)'//0!-(+*!+*/!,$:(/+9;!,%;(+!

+*9+!+*/!N/;;(.)+$.!6'$+/,+!.$+/0C!/8/.!(4!+*/&!-/'/!%'$L89::(./C!9,!(.0(:9+/0!(.!F()3'/!cV!

+*$Q!.#$!R(SS(,)!+&!+$.#!2&1($+Q!.O.#+!+&![.\!.S'&2+!$0$#Q&,$V!R(SS!

Q&/!S$+!+*$'!2/11$$%X!!

! ?$,+!-$''&(.)C!13+!%/'*9%,!;/9,+!,3'%'(,(.)C!-9,!+*/!,3'8/&/0!>3/,+($.!+*9+!*90!+*/!

)'/9+/,+!,3%%$'+5!2!,+9))/'(.)!ZZn!$4!D/-!E/9;9.0/',!9)'//0!-(+*!+*/!,+9+/7/.+!+*9+!sD/-!

E/9;9.0!.//0,!9!,+'$.)!;/90/'!+$!+9M/!+*/!:$3.+'&!19:M!4'$7!+*/!'(:*!9.0!%$-/'43;t5!<*(,!

7/9.,!+-$!$3+!$4!+*'//!D/-!E/9;9.0/',!9'/!/J+'/7/;&!,3,:/%+(1;/!+$!+*/!,$'+!$4!7/,,9)(.)!

%'/,/.+!9+!+*/!N/;;(.)+$.!6'$+/,+5!P!9')3/!+*9+!+*(,!;/8/;!$4!,3%%$'+!(,!9.!/J%;9.9+$'&!89'(91;/!

(.!+*/!0(,%;9&!$4!<'37%!4;9),!9+!+*/!%'$+/,+C!-(+*!,3:*!*()*!;/8/;,!$4!,3%%$'+!$4!+*/!s+9M/!+*/!

:$3.+'&!19:Mt!7/,,9)/!,3))/,+(.)!+*9+!+*/!%$%3;9+($.!;<!=6<67AK!(,!73:*!7$'/!$%/.!+$!+*/!

7/,,9)(.)!$4!9!49,:(,+!;(M/!<'37%5!B.0/',+9.0(.)!+*(,!;/8/;!$4!9%%'$89;!9;;$-,!3,!+$!:9,+!19:M!

9.0!'/4'97/!+*/!N/;;(.)+$.!6'$+/,+!9,C!%/'*9%,C!9!4'(.)/!)'$3%!(.!+/'7,!$4!(+,!9.+(L89J!

M6LLA=6C!13+!7$'/!9!7$8/7/.+!+*9+!*9,!+*/!,3%%$'+!$4!$8/'!*9;4!+*/!:$3.+'&!(.!+/'7,!$4!

L6<>;M6<>5!<$!3,/!+*/!9.9;$)&!$4!-/9+*/'!4$'/:9,+(.)V!+*/!N/;;(.)+$.!6'$+/,+!+$$M!%;9:/!(.!9!



! "GZ!

%'(7/0!9+7$,%*/'/!$4!,/.+(7/.+!+*9+!9;;$-/0!(+!+$!/J%;$0/!(.+$!+*/!+*3.0/',+$'7!$4!9.!

$::3%9+($.5!!

#$.,(0/'(.)!+*9+!49,:(,7!(,!13(;+!$.!9.+(L/;(+(,+C!%$%3;(,+!,/.+(7/.+!^N('gC!=G"\aC!P!

1/;(/8/!+*9+C!'9+*/'!('$.(:9;;&C!+*/!7$,+!%$;(+(:(9.!9.0!9:90/7(:,!*98/!3.0/''9+/0!+*/!'(,M!$4!

49,:(,7!(.!D/-!E/9;9.05!<*/!N/;;(.)+$.!6'$+/,+!*9,!1//.!0(,7(,,/0!9,!:$.,%('9:&!1&!2'0/'.C!

0/,%(+/!+*/!49:+!+*9+C!(.!+*/('!$-.!-$'0,C!+*/!%'$+/,+$',!-/'/!73:*!7$'/!:$.:/'./0!-(+*!

+*'/9+,!$4!8($;/.:/!9)9(.,+!2'0/'.!*/',/;4!+*9.!-*(:*/8/'!:$.,%('9+$'(9;!O3,+(4(:9+($.!+*/&!

-/'/!3,(.)C!;(M/!F()3'/!H[V!j[.\1(,%.!,/#$'\/#)!1&%$!(2!)&(,)!+&!)$+!Q&/Y5!

N/!M.$-!+*9+!49,:(,7!+*'(8/,!$.!(./>39;(+&!9.0!0/90;$:M!^69J+$.C!"cc\aC!9.0!+*/!,3'8/&,!

'/8/9;/0!,().(4(:9.+!,3%%$'+!4$'!+*/!8(/-,!+*9+!D/-!E/9;9.0!(,!.$!;$.)/'!/:$.$7(:9;;&!49('C!$'!

$44/',!+*/!$%%$'+3.(+&!4$'!%$;(+(:9;!'/:$3',/!-(+*(.!+*/!:3''/.+!,&,+/75!N*/.!(+!:$7/,!+$!

49,:(,7!+*$3)*C!+*/'/!,//7,!+$!1/!9.!9++(+30/!$4!](+!:9.Q+!*9%%/.!*/'/Q!^R(.+$.C!=G="a5!l/+C!+*/!

B.(+/0!A+9+/,!:3''/.+;&!*9,!9!%'/,(0/.+(9;!.$7(.//!+*9+!(,!0/:;9'/0!9!49,:(,+!1&!+*/!

4$3.09+($.9;!,:*$;9'!$4!7$0/'.!49,:(,+!,+30&!^69J+$.C!=G="aC!S'9g(;!(,!,+(;;!/7/')(.)!4'$7!+*/!

S$;,$.9'$!6'/,(0/.:&C!-*(:*!*9,!1//.!0/,:'(1/0!1&!73;+(%;/!,%/9M/',!9+!_F6A!=G=I!9,!

49,:(,+C!9.0!U/'79.&!(,!,//(.)!9!'/,3')/.:/!$4!(+,!49'L'()*+!%9'+&!(.!+*/!-9M/!$4!/:$.$7(:!

3.'/,+!9.0!9.+(L(77()'9+($.!,/.+(7/.+!^F$7(.9&9C!=G=Ha5!<$!9,,37/!+*9+!49,:(,7!:$3;0!.$+!

*9%%/.!*/'/!(,!+$!().$'/!+*/!);$19;!9.0!.9+($.9;!%$;(+(:9;!:;(79+/!+*9+!(,!:$.03:(8/!+$!9!49,:(,+!

7$8/7/.+C!/,%/:(9;;&!-*/.!+*/'/!(,!9!,+9))/'(.)!+-$L+*('0,!79O$'(+&!$4!,3'8/&/0!D/-!

E/9;9.0/',!+*9+!-$3;0!,3%%$'+!9!%$%3;(,+K%$+/.+(9;!49,:(,+C!9::$'0(.)!+$!+*/!P6A_A!,3'8/&!

^@300(.)!`!R/':$:MC!=G=Ha5!<*(,!;/8/;!$4!%$%3;(,+C!9.+(L)$8/'.7/.+!,3%%$'+!,*$3;0!1/!

'9(,(.)!9;9'7!1/;;,!%$;(+(:9;;&!1/:93,/!9!MAv37;>A7;A<!%/':/.+9)/!$4!+*/!%$%3;9+($.!(,!.$+!

*9%%&!-(+*!A<G!$4!+*/('!:3''/.+!%$;(+(:9;!:*$(:/,5!<*/!N/;;(.)+$.!6'$+/,+!,*$3;0!1/!,//.!9,!9!

-9'.(.)5!@/,%(+/!$,+/.,(1;&!1/(.)!91$3+!89::(./,C!(.!+*/('!$-.!;9.)39)/!$4!+*/!,().,C!(+!-9,!

+'3;&!91$3+!1/(.)!A<>;@=3F67<M6<>5!@/,%(+/!+*/!X91$3'!U$8/'.7/.+!W!9.0!%9'+(:3;9';&!2'0/'.!



! "G[!

W!1/(.)!+9')/+/0!1&!+*/!N/;;(.)+$.!6'$+/,+C!+*/!,/.+(7/.+,!9'/!1/,+!:$0/0!9,!.$+!O3,+!9.+(L

X91$3'C!13+!9.+(L)$8/'.7/.+!^T3,,/;;C!=G==a5!<*/&!,*$3;0!1/!+9M/.!,/'($3,;&!9,!9!,().!$4!9!

13')/$.(.)!9.+(L0/7$:'9+(:!+*'/9+!-/!79&!.$+!,//!+*/!+'3/!,:$%/!$45!<*(,!(,!03/!+$!+*/!.9+3'/!

$4!$.;(./!:$773.(+(/,!(.!-*(:*!+*/&!$')9.(,/!^#3';/&!/+!9;5C!=G==a!9.0!+*/('!(.,3;9+($.!4'$7!

+*/!/:$.$7(:!0'(8/',!$4!%$%3;(,+!,/.+(7/.+5!6$;(+(:(9.,!9.0!+*/!9:90/7(:,!9'/!;/,,!;(M/;&!+$!

3.0/',+9.0!9.0!-(+*!+*/!,*/Q;;L1/L'()*+!7/.+9;(+&C!0$L.$+L:93,/L9L43,,!.9+3'/!$4!D/-!E/9;9.0!

:3;+3'/C!79&!1/!3.-(;;(.)!+$!:$.4'$.+C!$'!/8/.!-$''&!91$3+5!!

?9$$./!'*/!?9$8*/.&$%++/!=90*$!+C!A'$(9$1!9*!N.,!S.'-'*/!

R(,+$'(:9;;&C!4$3.09+($.9;!,:*$;9',!$.!49,:(,7C!,3:*!9,!69J+$.!^"cc\aC!%$,(+/0!+*9+!

49,:(,+!7$8/7/.+,!9'/!(.*/'/.+;&!.9+($.9;(,+(:C!3.(>3/!+$!/9:*!:$3.+'&C!9.0!+'90/!(.!;9.)39)/!

9.0!(79)/'&!+*9+!79M/,!+*/7!3.8(91;/!%$;(+(:9;!7$8/7/.+,!+$!/J%$'+!+$!$+*/'!:$3.+'(/,5!

T/:/.+;&C!*$-/8/'C!+*/!'/,3')/.:/!$4!49,:(,7!(.+/'.9+($.9;;&!*9,!;/0!,:*$;9',!+$!'//J97(./!

+*/!+'9.,.9+($.9;!9(7,!$4!(.+/'L-9'!i3'$%/9.!49,:(,75!<*/&!4$3.0!+*9+!+*/'/!J676!,().(4(:9.+!

+'9.,.9+($.9;!;(.M9)/,!(.!1$+*!$')9.(,9+($.!9.0!(0/$;$)&!^S93/'Mp7%/'!`!T$,,$;(q,M(C!=G"[h!

R/''/.C!=G"Zh!A+/44/MC!=G"Ya5!R$-/8/'C!+*/!%$-/'43;!(.4;3/.:/!$4!+*/!(.+/'./+!9.0!,$:(9;!

7/0(9!*9,!,+9'+/0!+$!1;3'!+*/!;(./,!1/+-//.!(0/$;$)(/,!9.0!+*/!1;$$0L9.0L,$(;!$4!*(,+$'(:9;!

49,:(,7,!/8/.!43'+*/'!^R/'79.,,$.!/+!9;5C!=G=Ga5!<*/!N/;;(.)+$.!6'$+/,+!-9,!$')9.(,/0C!

'9%(0;&C!(.!+*'//!-//M,!+*'$3)*!$.;(./!:*9../;,C!%9'+(:3;9';&!+*/!,$:(9;!./+-$'MK7/,,9)(.)!

,(+/!</;/)'97!^R9..9*!/+!9;5C!=G==aC!(.!9!79../'!+*9+!-$3;0!*98/!1//.!0(44(:3;+!4$'!

4$3.09+($.9;!F9,:(,7!,:*$;9',!+$!:$7%'/*/.0!-*/.!+*/&!4(',+!%31;(,*/05!

! l/+C!+*/!7$'/!(7%$'+9.+!:*9.)/!:93,/0!1&!,$:(9;!7/0(9!(,!9!,$:(/+9;!$./5!<'37%!4;9),!

-/'/!-98/0!9;$.),(0/!<(.$'9.)9(+'9+9.)9C!?2U2!,;$)9.,!-/'/!'/%3'%$,/0!4$'!+*/!%'$+/,+!9,!

,//.!(.!F()3'/!"HZV!'.U$!(,"S/$,-.!)#$.+!.).(,C!9.0!T/%31;(:9.!'9;;&(.)!:'(/,!-/'/!

*/;0!1&!+*$,/!(.!<'37%!79,M,!*$;0(.)!,(.)!;(M/!F()3'/!"IIV!S$+B2!)&!\#.,%&,5!63+!

,(7%;&C!+*/'/!*9,!1//.!9!43.097/.+9;!1;3''(.)!$4!+*/!;(./,!-*/.!(+!:$7/,!+$!%$;(+(:9;!(,,3/,!



! "G\!

%/$%;/!:9'/!91$3+!+*9.M,!+$!,$:(9;!7/0(9C!/,%/:(9;;&!-*/'/!:$773.(+&!(.+/'9:+($.!+9M/,!%;9:/!

97$.)!(.+/'.9;;&!'/4;/:+(8/C!,/;4L,/;/:+/0!$.;(./!)'$3%,!^@/;!e(:9'($!/+!9;5C!=G"Za5!<*/!

$8/'-*/;7(.)!0/;3)/!$4!27/'(:9.!%$;(+(:,!(.!$.;(./!,%9:/,!^E/*'(.)!`!@$79*(0(C!=G=Ia!*9,!

1//.!'/4$;0/0!19:M!(.+$!$.;(./!0(,:$3',/!9.0!/'3%+/0!$3+!(.+$!+*/!'/9;!-$';0!$4!N/;;(.)+$.C!$.!

+*/!$+*/'!,(0/!$4!+*/!);$1/5!!

D/-!E/9;9.0!,/:3'(+&!,:*$;9',!*98/!+*3,!49'!;9')/;&!4$:3,/0!$.!+*/!N/;;(.)+$.!6'$+/,+!

9,!9!79.(4/,+9+($.!$4!.9+($.9;!3.'/,+C!:$.,%('9:&C!9.0!9.+(LX91$3'!,/.+(7/.+!^#;9'MC!=G==h!

R9..9*!/+!9;5C!=G==h!A9%M$+9C!=G==a5!?(,,(.)!4'$7!+*/('!-$'M!(,!9.!/J97(.9+($.!9.0!

:$7%9'(,$.!$4!+*/!;9.)39)/!9.0!.9+3'/!$4!+*/!%'$+/,+Q,!;9.)39)/!.$+!O3,+!$.;(./C!13+!(.!+*/!

-(0/'!,:*/7/!$4!$')9.(,/0C!9.+(L)$8/'.7/.+!%'$+/,+,!);$19;;&!^T3,,/;;C!=G==a5!S&!=G="C!(+!

-9,!.$+!O3,+!#$8(0L"c!+*9+!*90!1/:$7/!/.0/7(:!(.!/8/'&!:$3.+'&!9'$3.0!+*/!);$1/!

^F$7(.9&9C!=G=Ha!1/:93,/!0/9;(.)!-(+*!9!$./L(.L9L*3.0'/0L&/9'!%9.0/7(:!*90!1'$3)*+!-(+*!

(+!+*/!:$.0(+($.,!$4!/:$.$7(:!3.'/,+!9.0!,$:(9;!7/0(9!:$.,%('9:&!4/'8$3'!:'/9+/0!1&!0/9+*!9.0!

;$:M0$-.,5!X(M/!#$8(0L"cC!+*/,/!+$$!*90!1/:$7/!/.0/7(:!+$!89'&(.)!0/)'//,!9:'$,,!+*/!

);$1/!9.0C!9,!,3:*!-(+*!#$8(0C!:/'+9(.!:$3.+'(/,!,344/'/0!7$'/!,/8/'/;&!+*9.!$+*/',5!!

! N(0/.(.)!/:$.$7(:!0(,,9+(,49:+($.!9.0!,$:(9;!3.'/,+!^(.!+*(,!:9,/!,$:(9;!M6:;A!3.'/,+!

4$'!+*$,/!,+3:M!(.,(0/a!*98/!;$.)!1//.!M.$-.!9,!+*/!43/;!$4!49,:(,7!^69J+$.C!"cc\a5!#9.90(9.!

,/:3'(+&!,:*$;9',!*98/!9++/7%+/0!+$!/,+91;(,*!-*/+*/'!+*/!:$.0(+($.,!$4!;$:M0$-.,!:$3;0!

/J9:/'19+/!,$:(9;!3.'/,+!+*'$3)*!(.:'/9,/0!/J%$,3'/!+$!/J+'/7(,+!:$773.(+(/,5!<*/&!4$3.0!

+*/'/!-9,!9!;$)(:9;!:$''/;9+($.!^f/;,*9;;!/+!9;5C!=G=GaC!+*$3)*!+*/('!,$;3+($.!$4!(.0(8(039;;&!

'/7$8(.)!/9:*!%(/:/!$4!6P8K;9;>KG!;KK6=AK!3<KG!7(,(.4$'79+($.!9,!(+!-9,!%$,+/0!:9.!1/!

)/./'$3,;&!0/,:'(1/0!9,!3.-$'M91;/!9+!1/,+C!)(8/.!+*/!,(g/!9.0!>39.+(+&!$4!0(,(.4$'79+($.!

/7/')(.)!4'$7!</;/)'97!9;$./!^E/*'(.)!`!@$79*(0(C!=G=Ia5!!

<*/'/!*9,!1//.!;(++;/!79(.,+'/97!9.9;&,(,!4'$7!,/:3'(+&!,:*$;9',C!$'!,/;4L'/4;/:+($.!$4!

%$;(+(:(9.,C!$4!+*/!'(,M!49:+$',!4$'!49,:(,7!^69J+$.C!"cc\a!1/(.)!/J9:/'19+/0!1&!+*/!./$L;(1/'9;!



! "Gc!

'/4$'7,!(.!+*/!"c\GQ,C!-*/'/!7$,+!9.);$,%*/'/!:$3.+'(/,!*90!/J%/'(/.:/0!9!-(0/.(.)!$4!

(./>39;(+&!^A$-/;,C!=G"ca5!D/-!E/9;9.0!(.!%9'+(:3;9'!*90!,*9'%!(.:'/9,/,!$4!-/9;+*!(./>39;(+&!

9.0!/J%/'(/.:/0!9!-/9M/.(.)!$4!+*/!,$:(9;!,94/+&!./+!94+/'!+*/!,$L:9;;/0!]?$+*/'!$4!2;;!

S30)/+,Q!(.!"cc"!^@/9.C!=G"YaC!,().(4(:9.+!(77()'9+($.!%'/,,3'/,C!9.0!9!*$3,(.)!:'(,(,!+*9+!

*90!,//.!*$3,/!%'(:/,!,$9'!$3+!$4!'/9:*!4$'!^%9'+(:3;9';&!&$3.)/'a!)/./'9+($.,!^T9,*1'$$M/C!

=G="a5!63+!(.!9.$+*/'!-9&C!+*/!43.097/.+9;!'(,M,!4$'!9!1'$90L19,/0!,3%%$'+!$4!49,:(,7!

'/79(./0!'/;9+(8/;&!*()*!0/,%(+/!D/-!E/9;9.0Q,!-(0/;&!%'9(,/0!(.(+(9;!#$8(0!'/,%$.,/!

^b97(/,$.C!=G=Gh!b/44/'(/,!/+!9;5C!=G=Ga!9,!9!;9')/!:*3.M!$4!+*/!%$%3;9+($.!-/'/!9+!'(,M!$4!

:9+9,+'$%*/!4'$7!9.&!/:$.$7(:!,*$:MC!9.0!,$:(9;K'9:(9;!0(8(,($.,!:97/!+$!+*/!4$'/!9,!+*/!

:$3.+'&!1$'0/',!:;$,/0!^i');/'!/+!9;5C!=G="a5!!

<*/!,().,!9+!+*/!N/;;(.)+$.!6'$+/,+!'/4;/:+!+*/,/!,/.+(7/.+,5!F()3'/!"YV!(!W'!2&##Q!

Q&/!*.%!+&!2*/+!Q&/#!2*&O!"&#!O#&+$2+&#2!\/+!(!S&2+!'Q![&\!]!'Q!*&'$!

(,!(.0(:9+(8/!$4!*$-!49,:(,+!7$8/7/.+,!,+9'+C!-(+*!+*$,/!9+!'(,M!$4!;$,(.)!(+!9;;!7$'/!;(M/;&!+$!

*(+:*!+*/('!-9)$.!+$!9!)'$3%K,$7/$./!-*$!%'$7(,/,!+*/!'90(:9;!'/./-9;!$4!9!:$3.+'&!(.!+*/('!

(79)/5!X(M/-(,/C!F()3'/!ZV!(WM!<3>!A!#A9;L>!(WM!<3>!A<!A9>;F;L>!(!.'!.!U(R(YY!'9(,/,!>3/,+($.,!

+*/&!-(,*!+$!1/!9.,-/'/0!(.!9089.:/!1&!+*/('!,().C!-*/'/!+*/!;$.)!0$31;/,%/9MK0$)!-*(,+;/!$4!

]'/)3;9'!M(-(,Q!^?9:@$.9;0C!=G=Ia!W!7/9.(.)!-*(+/!2.);$LA9J$.!W!*9,!1//.!,*$'+/./0!9,!9!

$./L-$'0!9.,-/'!+$!+*/!%'/,37/0!>3/,+($.,!+*(,!%/',$.!/J%/:+/0!+$!1/!9,M/0!$4!DA76!G3?!A!

7A9;L>X!.76!G3?!A<!A9>;F;L>XB!<*/,/!,/.+(7/.+,!9'/!+*/!3.0/';&(.)!1311;(.)!$4!0(,:$.+/.+!

.//0/0!+$!43/;!49,:(,7!9.0!(.,%('/!+*$,/!-*$!-9M/!3%!9.0!0/:(0/!+*9+!+*/('!:$3.+'&!./(+*/'!

'/4;/:+,!.$'!,/'8/,!+*/7!9.&7$'/5!<*/,/!9'/!+*/!%/$%;/!-*$!*98/!1//.!*()*;()*+/0!9,!+*/!

7A>;3<AK!4AL9;L>!+*9+!9'/!/,,/.+(9;!+$!13(;0(.)!/9';&L,+9)/!49,:(,+!7$8/7/.+,!1&!S'3,+/(.!9.0!

?9'M$8,M&!^"c\ca5!<*/&!%$,(+!+*/!%'(79'&!(0/.+(4(/0!+'9(+!1/+-//.!+*$,/!-*$!,3%%$'+/0!/9';&!

U/'79.!9.0!P+9;(9.!49,:(,+!7$8/7/.+,!9.0!+*$,/!-*$!0(0!.$+!-/'/!1/;(/4,!$.!-*/+*/'!+*/!

F9,:(,+!69'+&!-$3;0!900'/,,!+*/('!/:$.$7(:!)'(/89.:/,5!<*(,!,*$3;0!1/!$4!79O$'!:$.:/'.!+$!



! ""G!

D/-!E/9;9.0!,/:3'(+&!,:*$;9',!)(8/.!+*/!;/8/;!$4!/:$.$7(:!)'(/89.:/!+*9+!(,!:3''/.+;&!%'/,/.+!

(.!D/-!E/9;9.0!^@300(.)!`!R/':$:MC!=G=Ha5!

;"F(A-(81*I7(G'#5*J!

U(8/.!+*/!'(,M,!%'/,/.+!9.0!+*/!8($;/.+!.9+3'/!$4!+*/!%'$+/,+!(.!+/'7,!$4!1$+*!

0/:;9'9+(8/!(.+/.+!9.0!4(.9;L09&!$3+:$7/C!-*&!*9,!+*/'/!1//.!;(++;/!9++/7%+!1&!+*/!D/-!

E/9;9.0!,:*$;9';&!:$773.(+&!+$!9.9;&,/!+*/!%'$+/,+!9,!(.L;(./!-(+*!%'/8($3,!9.0!,+30(/0!

:$.+/7%$'9'&!49,:(,7,C!,3:*!9,!+*$,/!/J97(./0!(.!+*/!/J:/;;/.+!*;L>37;6L!34!*A>6!^A7(+*C!

=G=Iar!<*/!9.,-/'!%'$191;&!;(/,!(.!9!:;3,+/'!$4!7(,3.0/',+9.0(.),!,3''$3.0(.)!*$-!49,:(,7!

$%/'9+/,5!F(',+;&C!49,:(,7!(,!+/:*.$;$)(:9;;&!,988&C!:*9.)/91;/C!9.0!'/4;/:+,!+*/!+(7/,!(.!-*(:*!

(+!/7/')/,!(.!^69J+$.C!"cc\h!S'$,/C!"c\[a5!N/!,*$3;0!6P869>!+*9+!(.!+*/!,$:(9;!

7/0(9K(.4$'79+($.!9)/!9!./-!3%,-/;;(.)!$4!49,:(,7!-$3;0!/7/')/!(.!$.;(./!,%9:/,!4(',+!

03'(.)!9!+(7/!-*/.!+*/!$.;&!-9&!%/$%;/!93?K:!:$773.(:9+/!-9,!$.;(./!^f/;,*9;;!/+!9;5C!

=G=Ga5!<*(,!*9,!9;'/90&!*9%%/./0!-(+*!$+*/'!,/%9'9+/!8($;/.+!(0/$;$)(/,C!/8/.!+*$,/!19,/0!$.!

'9:/C!.9+($.9;(+&C!9.0!'/;()($.!^R/'79.,,$.!/+!9;5C!=G=GaC!9,!49'!19:M!9,!9!0/:90/C!-(+*!+*/!

_,;$!=G"I!+/''$'!9++9:M!1&!2.0/',!S'/(8(M!1/(.)!+*/!4(',+!'/8/9;(.)!$4!,3%'/79:(,+!(0/.+(+&!

:$.,+'3:+/0!9'$3.0!+*/!:$.:/%+!$4!9!-*(+/C!%9.Li3'$%/9.!/+*.$L,+9+/!^b9:M,$.C!=G"Ia5!<*(,!

+'9.,4$'79+($.!$%/.,!+*/!0$$'!4$'!-*9+!-9,!%'/8($3,;&!9!.9+($.9;(+&L:/.+'(:!9,%/:+!$4!49,:(,+!

(0/.+(+&C!$4!-*(:*!+*/!2'&9.!D9g(!(,!+*/!7$,+!(.497$3,C!+$!7$'%*!(.+$!9.!(0/.+(+&!+*9+!:9.!

:'$,,!1$'0/',C!(4!.$+!:$.+(./.+,5!F$'!-*(+/!,3%'/79:(,+,C!+*(,!7/9.+!+*/!:$.);$7/'9+($.!$4!

89'($3,!.9+($.9;(,7,!(.+$!9!4'9.:*(,91;/!]-*(+/Q!(0/.+(+&C!13+!(4!-/!+9M/!+*/!9.+(L89::(./!

7$8/7/.+!);$19;;&!-/!:9.!+9M/!+*/!(0/.+(+&!$4!]3.89JJ/0Q!'/%'/,/.+/0!(.!F()3'/!"H[V!

/,'.2U$%!/,0.__$%!/,."#.(%!$'!+*/!1'$90/'!:$.,%('9:&!7(.0,/+!$4!]4'//0$7!4'$7!

)$8/'.7/.+!:$.+'$;Q!F()3'/!"H\V!(+W2!,&+!.\&/+!*$.S+*!(+W2!.\&/+!1&,+#&S!+*9+!

*9,!/7/')/0!%$,+L:$8(0!(.!+*/!,$8/'/().!:(+(g/.!7$8/7/.+!^_.)C!=G=Ga5!!



! """!

! <*(,!(,!%/'+(./.+!-*/.!-/!/J97(./!+*/!4$'79+($.!$4!-*9+!9!49,:(,+!(0/.+(+&!;$$M,!;(M/!

(.!9!%$,+L,$:(9;!7/0(9!9)/5!69J+$.!^"cc\a!%$(.+,!$3+!+*9+!-/!,*$3;0!/J%/:+!49,:(,7,!+$!'/4;/:+!

+*/('!+(7/!9.0!,%9:/h!+*9+!(,C!i3'$%/9.!49,:(,7!+$!1/!9.+(,/7(+(:h!27/'(:9.!49,:(,7!+$!1/!

'/;()($3,!9.0!9.+(LP,;97(:5!P.!D/-!E/9;9.0C!-/!*90!9!0(,+(.:+;&!2$+/9'$9!(0/.+(+&!9+!+*/!

%'$+/,+C!-(+*!(+,!3,/!$4!+*/!*(M$(!9.0!</!T/$5!@/,%(+/!+*(,C!-*/.!+*/!79O$'(+&!$4!+*/!7/,,9)/,!

-/'/!%/'+9(.(.)!+$!%/',$.9;!4'//0$7,!9.0!+*/!:$.,+'3:+($.!$4!+*/!3.89::(.9+/0!(0/.+(+&C!-/!

:9.!,//!+*(,!.$'79;(,/0!3,/!$4!</!T/$!1/(.)!3,/0!9,!:97$34;9)/!$8/'!+*/!+$%!$4!/J(,+(.)!

,;$)9.,!(.!+*/!7$8/7/.+!$8/',/9,C!9,!0/7$.,+'9+/0!1&!F()3'/!"[V!R$!2O$.U!"&#!.SS!

+.'.#(U(5!<*(,!/:*$/,!+*/!:*9.+,!$4!j*A<:L!344!>C6!9C;K:76<Yk!+*9+!'/,$3.0/0!4'$7!+*/!

?90'(0!%'$+/,+!(.!A%9(.!$.!"Z!23)3,+!^F$7(.9&9C!=G=H5!%5\a5!<*/!,%9:/!9.0!+(7/!-/!;(8/!(.!

*9,!,*'3.M!/J%$./.+(9;;&!-(+*!,$:(9;!7/0(9C!&/+!$3'!/J%$,3'/!+$!$8/',/9,!'*/+$'(:!9.0!(,,3/,!

*9,!./8/'!1//.!)'/9+/'5!N(+*!+*/!91(;(+&!+$!;$:M!$./,/;4!(.+$!9!'90(:9;!,$:(9;!)'$3%!-*(;,+!

,(++(.)!9+!9!:$7%3+/'C!+*/'/!(,!.$!'/9,$.!-/!,*$3;0!.$+!/J%/:+!+*$,/!%$-/'43;!$.;(./!(0/.+(+(/,C!

,3:*!9,!+*$,/!4$'7/0!(.!+*/!9.+(L89::(./K:$.,%('9:&!7$8/7/.+C!9'/!,+'$.)!/.$3)*!+$!1/:$7/!

9.!(0/.+(+9'(9.!1/0'$:M!$.!-*(:*!9!49,:(,+!7$8/7/.+!:9.!13(;0!3%$.5!!

KH*-*(!#7&!

N/!:9.!+/,+!+*(,!:9,/!-(+*!+*/!%'/,/.:/!$4!j2.$.C!-*(:*!(,!9.!9;;L/.:$7%9,,(.)!

:$.,%('9:&!+*/$'&!:/.+'/0!9'$3.0!@$.9;0!<'37%!1/(.)!+*/('!,98($3'!4'$7!9!]0//%!,+9+/QC!+*9+!

*9,!9;'/90&!1//.!/,+91;(,*/0!9,!9!,/:3'(+&!+*'/9+!'/,%$.,(1;/!4$'!8($;/.:/!W!(.:;30(.)!73'0/',!

W!(.!+*/!B.(+/0!A+9+/,!^R377/;C!=G=Ga5!<*/!%'/,/.:/!$4!j2.$.!$.!,$:(9;!7/0(9!*9,!1//.!

,*$-.!+$!*98/!9!);$19;!/44/:+!$.!:$.,%('9+$'(9;!)'$3%,!)/./'9;;&!^U9''&!/+!9;5C!=G="aC!-(+*!

A:*3;g/!/+!9;5!^=G==a!/,+91;(,*(.)!+*9+!+*/!,$:(/+9;!(.,+91(;(+&!:93,/0!1&!+*/!%9.0/7(:!:'/9+/0!

+*/!:$.0(+($.,!4$'!j2.$.!:$.+/.+!+$!4;$3'(,*5!<*/&!9;,$!4$3.0!+*9+!9,!j2.$.!:$.+/.+!,%'/90!

,3%%$'+!4$'!%$;(+(:9;!9:+(8(,7!9.0!8($;/.:/!(.:'/9,/05!E/*'(.)!9.0!@$79*(0(!^=G=Ia!%'$8(0/!

+*/!4(.9;!;(.M!19:M!+$!+*/!N/;;(.)+$.!6'$+/,+C!4(.0(.)!(.!+*/('!9.9;&,(,!$4!</;/)'97!9.+(L



! ""=!

;$:M0$-.!)'$3%,!+*9+!j2.$.!-9,!*98(.)!9.!(.:'/9,(.)!(7%9:+!$.!+*/!$')9.(,(.)!)'$3%,!4'$7!

-*(:*!+*/!D/-!E/9;9.0!%'$+/,+,!/7/')/0!$.;&!9!4/-!7$.+*,!;9+/'5!!

A//(.)!+*/!,*('+,!4$3.0!(.!F()3'/!=IV!R$!.#$!T!RR)bR).!%'/,/.+!(.!N/;;(.)+$.!

:$''/;9+/,!-(+*!+*/!:$.,%('9+$'(9;!8(/-!$4!+*/!-$';0!+*9+!73:*!$4!+*/!%'$+/,+!*90C!/,%/:(9;;&!

'/)9'0(.)!2'0/'.!9.0!+*/!+'90(+($.9;!7/0(9C!9,!(;;3,+'9+/0!1&!F()3'/!Y\V!hhh!@w!'$%(.5!<*/'/!

,//7,!+$!1/!9!)'$-(.)!3.0/',+9.0(.)!(.!,:*$;9',*(%!+*9+!+*/!1/;(/4!(.!j2.$.!(,!,$!%/'89,(8/C!

(.!(+,!0/79.0(.)!$4!-$';08(/-!90*/'/.:/C!'/90(.)!],:'(%+3'/QC!9.0!*98(.)!49(+*!(.!:9+9:;&,7(:!

'/1('+*!+$!:$7/C!+*9+!(+!:$.,+(+3+/,!,$7/!4$'7!$4!./-!'/;()($.!^2')/.+(.$C!=G==a5!N/!,9-!+*(,!

(.!N/;;(.)+$.!+$$C!-(+*!73:*!$4!+*/!/J+'/7/!;9.)39)/!9)9(.,+!+*/!7/0(9!9.0!)$8/'.7/.+!

*98(.)!'/;()($3,!3.0/'+$./,!(.!+*/!79../'!+*9+!?9:?(;;/.!9.0!T3,*!^=G==a!0/,:'(1/!-*/.!

+*/&!:9;;!j2.$.!9!'/;()($3,!/7/')/.:/!9.0!;/.,!+$!8(/-!+*/!-$';0!+*9+!43/;,!%9'9.$(9!9.0!

'/,/.+7/.+5!P.!+*9+!'/,%/:+C!:$.,(0/'!+*/!,().(4(:9.:/!$4!F()3'/!"HcV![.\1(,%.!R$!U,&RYY!

Q&/!2&S%!Q&/#!2&/S!+&!+*$!%$0(S5!?3:*!9,!+*/!%'/,/.:/!$4!<'37%!4;9),!9+!

N/;;(.)+$.!LC3?K:!1/!:$.,(0/'/0!3.3,39;!W!9.0!'/8/9;(.)!W!9+!9!%'$+/,+!(.!D/-!E/9;9.0C!+*/!

;9:M!!,:*$;9';&!0(,:3,,($.!9'$3.0!+*/!%'/,/.:/!$4!j2.$.!9+!+*/!N/;;(.)+$.!6'$+/,+C!)(8/.!+*/!

(0/$;$)(:9;!(.+/.,(+&!^2')/.+(.$C!=G==aC!%'$8/.!*(,+$'&!$4!8($;/.:/!^R377/;C!=G=GaC!9.0!

;(.M,!+$!$+*/'!%'$+/,+,!(.!U/'79.&!9.0!/;,/-*/'/!+*9+!*90!9;'/90&!/J%/'(/.:/0!8($;/.:/!4'$7!

%'$+/,+,!$8/'!+*/!,97/!(,,3/,!^E/*'(.)!`!@$79*(0(C!=G=IaC!-9,!,3'%'(,(.)5!

@3.!A'$(9$%!A&'*(39$.!D'$!:'*/./!

! P.!;()*+!$4!+*(,!/8(0/.:/C!D/-!E/9;9.0!,/:3'(+&!%'9:+(+($./',!9.0!,:*$;9',!:$3;0!

3,/43;;&!:$.03:+!(.8/,+()9+($.,!9.0!(.>3('(/,!(.+$!+*/!)'$3%,!+*9+!9++/.0/0!+*/!N/;;(.)+$.!

6'$+/,+!1&!3.0/',+9.0(.)!+*/7!9,!9!4'9.:*(,/!$4!9!+'9.,.9+($.9;!7$8/7/.+5!<*/'/!*9,!1//.!

;(++;/!%31;(:!$'!%31;(:(,/0!3.0/',+9.0(.)!$4!-*/'/!+*/!43.0(.)!:$7/,!4'$7!+$!'3.!+*/,/!

7$8/7/.+,C!-*9+!4$'7!$4!,3%%$'+!9'/!+*/&!'/:/(8(.)!W!7$./+9'(;&!$'!$+*/'-(,/!W!4'$7!

$8/',/9,!)'$3%,C!9.0!-*/+*/'!+*(,!(,!9!+'9.,.9+($.9;!7$8/7/.+!$'!+*/!%'$03:+!$4!%$+/.+(9;!



! ""I!

4$'/().!(.+/'4/'/.:/5!P.0(8(039;,!(.8$;8/0!-(+*!#$3.+/',%(.!?/0(9!-*$!-/'/!*/98(;&!

(.8$;8/0!-(+*!+*/!N/;;(.)+$.!6'$+/,+!9.0!+*/!7$8/7/.+,!+*9+!/7/')/0!4'$7!(+C!-/'/!'/:/.+;&!

4;$-.!+$!T3,,(9!4$'!7//+(.),5!f/;8&.!2;%C!4$3.0/'!$4!#$3.+/',%(.!?/0(9C!-$3;0!1/!9!%'(7/!

:9.0(09+/!+$!1'(.)!19:M!,$7/!4$'7!$4!4'9.:*(,/0!49,:(,7!+$!D/-!E/9;9.0!9.0!79&!9;'/90&!1/!

0$(.)!,$!)(8/.!+*/!%'$7(./.+!'$;/!+*9+!#$3.+/',%(.!%;9&,!(.!0(,,/7(.9+(.)!0(,(.4$'79+($.!+$!

D/-!E/9;9.0/',!^#;9'MC!=G==a5!P!1/;(/8/!+*9+!+*/!;(7(+9+($.,!$4!(79)(.9+($.!*98/!.$+!M/%+!3%!

-(+*!+*/!0&.97(:!+'9.,.9+($.9;!:$../:+($.,!+*9+!9'/!4$')/0!09(;&!(.!)'$3%,!;(M/!</;/)'975!!

:.'/O9*!@91.!

_+*/'!!9.+(L;$:M0$-.K9.+(L89::(./!%9,,!%'$+/,+,!$::3''(.)!$8/',/9,!+*9+!9;,$!

/J%/'(/.:/!8($;/.:/!1'(.),!3%!9!+/7%$'9;!49:+$'!+*9+!.//0,!+$!1/!:$.,(0/'/0!-(+*!+*/!:$.8$&!

+$!N/;;(.)+$.!9.0!'/,3;+(.)!$::3%9+($.!$4!69';(97/.+!)'$3.0,5!D/-!E/9;9.0!0/9;+!-(+*!

,().(4(:9.+!;$:M0$-.,!9.0!89::(./!79.09+/,!73:*!;9+/'!+*9.!$+*/'!:$3.+'(/,C!9,!,$$.!9,!

?9':*!=G=GC!+*9.M,!+$!*98(.)!$./!$4!+*/!49,+/,+!9.0!,+'(:+/,+!;$:M0$-.,!9.0!1$'0/'!,/:3'(+&!

^b97(/,$.C!=G=Ga5!<*(,!7/9.+!03'(.)!+*9+!+(7/!.$+!$.;&!:$3;0!%/$%;/!(.!D/-!E/9;9.0!.$+!

%'$+/,+!+*/!;$:M0$-.!4$'!4/9'!$4!1/(.)!9''/,+/0C!13+!+*/&!-/'/!9;,$!(77/0(9+/;&!:$.4'$.+/0!

-(+*!+*/!49:+!+*9+!+*/!;$:M0$-.!-$'M/0!1/:93,/!94+/'!.(./!;$.)!-//M,!D/-!E/9;9.0!*90!

1/:$7/!#$8(0L4'//C!9;1/(+!+/7%$'9'(;&5!R$-/8/'C!1&!+*/!,+9'+!$4!=G==!-*/.!+*/!%'$+/,+!+$$M!

%;9:/C!D/-!E/9;9.0!9.0!23:M;9.0!(.!%9'+(:3;9'!*90!/.03'/0!900(+($.9;!7$.+*,!$4!;$:M0$-.,5!

T/,(0/.+,!-/'/!$.;&!9;;$-/0!+$!'/+3'.!+$!.$'79;:&!$.:/!89::(./!'9+/,!*90!7/+!)$8/'.7/.+!

79.09+/0!+*'/,*$;0,!^@9++9!/+!9;5C!=G=Ha5!<*(,!7/9.+!+*9+!+*$,/!-*$!-(,*/0!+$!$%%$,/!

)$8/'.7/.+!79.09+/,!-/'/!9+!;/9,+!9!43;;!&/9'!1/*(.0!%;9:/,!;(M/!+*/!B.(+/0!A+9+/,C!+*/!B.(+/0!

f(.)0$7C!9.0!i3'$%/C!9;;!$4!-*$7!,9-!,().(4(:9.+!3.'/,+!4'$7!=G=GL/9';&!+$!=G==!^6(/+'3::(C!

=G=Ih!E/*'(.)!`!@$79*(0(C!=G=Ia5!<*/'/4$'/C!73:*!$4!+*/!9.+(L)$8/'.7/.+!79+/'(9;!+*9+!

93?K:!1/!3,/0!(.!+*/!N/;;(.)+$.!6'$+/,+!*90!9;'/90&!/44/:+(8/;&!1//.!79'M/+L+/,+/0!$8/',/9,C!

-*(:*!:$3;0!/J%;9(.!+*/!+/.0/.:&!$4!73:*!$4!+*/!7/,,9)(.)!+$!1/!,;$)9.(,+(:!9.0!.$.L



! ""H!

,%/:(4(:C!/,%/:(9;;&!+*$,/!%'/L%'(.+/0!4'$7!)'$3%5!,3:*!9,!e$(:/,!4$'!F'//0$7C!9,!,//.!(.!

F()3'/!"GIV!(!.'!,&+!Q&/#!$_O$#('$,+5!?$'/!,%/:(4(:9;;&C!+*/!N/;;(.)+$.!6'$+/,+!-9,!

.$+!/8/.!+*/!4(',+!93<F3G!+$!%'$+/,+!89::(./!79.09+/,C!-(+*!+*/!_++9-9!<'3:M/',!#$.8$&!

+9M(.)!%;9:/!$.;&!9!4/-!-//M,!/9';(/'!^U(;;(/,!/+!9;5C!=G=Ia5!P+!9%%/9',!+*9+!+*/!:$.:/%+!$4!+*/!

:$.8/&5!73:*!;(M/!+*/!7/,,9)(.)!,3''$3.0(.)!+*/!:$.8$&!(+,/;4C!-9,!9.!$8/',/9,C!79'M/+L

+/,+/0!7/+*$0!+*9+!*90!1//.!9%%'$%'(9+/0!(.+$!+*/!D/-!E/9;9.0!:$.+/J+!+*'$3)*!+*/!3,/!$4!</!

T/$C!-(+*!]:$.8$&Q!1/:$7(.)!]*(M$(QC!9.0!'/%;9:(.)!%'$7(./.+!D$'+*!27/'(:9.!%$;(+(:9;!

4()3'/,!;(M/!@'!2.+$.&!F93:(C!b3,+(.!<'30/93C!9.0!b$/!S(0/.!-(+*!+*/('!D/-!E/9;9.0!

:$3.+/'%9'+,!$4!b9:(.09!2'0/'.C!#*'(,!R(%M(.,C!9.0!@'!2,*;/&!S;$$74(/;0C!9,!0/7$.,+'9+/0!

1&!F()3'/!"="V!,/#$'\$#)!.#%$#,V!*(OU(,2V!\S&&'"($S%V!+#(.S25!U(8/.!+*9+!

+*/,/!%'$+/,+,!$8/'!+*/!6PA9>!,97/!(,,3/,C!3,(.)!+*/!6PA9>!LAM6!;9.)39)/C!+$$M!%;9:/!3%!+$!

&/9',!1/4$'/!+*/!:$.8$&!+$!N/;;(.)+$.!,+9'+/0C!P!97!,3'%'(,/0!+*9+!.$!D/-!E/9;9.0!,/:3'(+&!

,:*$;9',!-/'/!'9(,(.)!9;9'7!1/;;,!+*9+!+*/!:$3.+'&!7()*+!/J%/'(/.:/!,(7(;9'!8($;/.+C!49,:(,+L

9;;(/0!%'$+/,+,!-*(:*!*90!9;'/90&!$::3''/0!(.!$+*/'!:9%(+9;,!9:'$,,!i3'$%/!9.0!D$'+*!27/'(:95!!

N.,!S.'-'*/!E+-9%9('-!714'(%$!+C!%3.!E&+%.$%!

<*/,/!+'9.,.9+($.9;!:$../:+($.,!*98/!790/!;(++;/!(7%9:+!$.!+*/!,/:3'(+&!,+30(/,!

,:*$;9',*(%!(.!D/-!E/9;9.0C!-*(:*!*9,!1//.!7$'/!:$.:/'./0!-(+*!(,,3/,!$4!.9+($.9;!,/:3'(+&!

,+'9+/)&!9.0!'90(:9;!(.0(8(039;!+/''$'!9++9:M,!(.!+*/!-9M/!$4!+*/!#*'(,+:*3':*!?$,>3/!

,*$$+(.),!^S9++/',1&C!=G=Gh!S9++/',1&!`!S9;;C!=G"ch!#'$+*/',!`!_QS'(/.C!=G=Gh!T(8/'9!/+!9;5C!

=G=Ia5!<*/'/!*9,!1//.!'/;9+(8/;&!7(.$'!:$.:/'.!4$'!+*/!N/;;(.)+$.!6'$+/,+!9,!9!,/:3'(+&!+*'/9+C!

0/,%(+/!+*/!49:+!+*9+!(+!:;$))/0!+*/!:9%(+9;!:(+&!4$'!-//M,C!(.+(7(09+/0!;$:9;!-$'M/',!^_QS'(/.!

`!R3.+(.)+$.C!=G==aC!:'/9+/0!9!#$8(0!$3+1'/9M!03'(.)!;/)9;!'/,+'(:+($.,!$.!)9+*/'(.),C!

%*&,(:9;;&!9++9:M/0!7/0(9!^A9%M$+9C!=G==aC!9.0!;/0!+$!\=!$44(:/',!+'/9+/0!4$'!(.O3'(/,!$.!+*/!

4(.9;!09&!9,!%$;(:/!49:/0!+*'$-.!:$11;/,+$./,!9.0!*9.0L+$L*9.0!:$719+!9,!+*/&!:;/9'/0!+*/!

%'$+/,+!4'$7!69';(97/.+!)'$3.0,!^P.0/%/.0/.+!6$;(:/!#$.03:+!23+*$'(+&C!=G=Ia5!<*(,!:$.8$&!



! ""Y!

:97/!$.!+*/!19:M!$4!-$';0-(0/!%'$+/,+,!1$+*!(.!+*/!4$'7!$4!:$.8$&,!9.0!/.:97%7/.+,!$.!

)$8/'.7/.+!)'$3.0,!^F$7(.9&9C!=G=HaC!9.0!%'$+/,+,!*90!9;'/90&!1//.!$::3''(.)!4'/>3/.+;&!9+!

23:M;9.0!@$79(.C!7$,+;&!4'$7!S'(9.!<979M(!9.0!@/,+(.&!#*3':*!^2$9M/C!=G==a5!l/+C!

0/,%(+/!D/-!E/9;9.0!*98(.)!+*/!1/./4(+!$4!1/(.)!+*/!7$,+!'/:/.+!'/:(%(/.+!9.0C!1&!/J+/.,($.C!

-(+*!+*/!7$,+!-9'.(.)!+(7/!4$'!+*(,!4'9.:*(,/!$4!49,:(,+(:!%'$+/,+,C!+*/!,:*$;9';&!:$773.(+&!

9.0!,/:3'(+&!,/'8(:/,!,//7/0!+$!1/!+9M/.!$44!)39'05!6'/:/0(.)!+*/!N/;;(.)+$.!6'$+/,+C!$+*/'!

)'$3%,!9+!23:M;9.0!@$79(.!*90!1//.!0(,7(,,/0!9,!4'(.)/!9:+$',C!-*$!-/'/!9..$&(.)!13+!

;9')/;&!(.:$.,/>3/.+(9;5!N*(;,+!+*/!$00!%/',(,+/.+!1'/9M/',!$4!;$:M0$-.,!-/'/!9''/,+/0!9.0!

:*9')/0!^#;9'MC!=G==aC!:$7%;(9.:/!-9,!3,39;;&!/.4$':/0!-(+*!%;/.+&!$4!;//-9&5!

@3.!2+19*0!58%!E'&%>!+C!A'$(9$1!9*!N.,!S.'-'*/!

?&!+*/,(,!4$:3,/0!$.!/J%;$'(.)!+*/!,$:(9;C!%$;(+(:9;C!9.0!+/:*.$;$)(:9;!:$.0(+($.,!

.//0/0!4$'!+*/!N/;;(.)+$.!6'$+/,+!(.!+*/!*$%/,!$4!9.,-/'(.)!+*/!>3/,+($.!JC676!:;:!>C6G!93M6!

473Mr!<$!$1+9(.!43;;!3.0/',+9.0(.)!*$-/8/'C!-/!73,+!/J%;$'/!+*/!'97(4(:9+($.,!$4!+*/!

:$7(.)L$3+!%9'+&!$4!49,:(,7!(.!D/-!E/9;9.0!1&!9,M(.)!JC676!:;:!>C6G!=3r!P4!49,:(,7Q,!

3;+(79+/!)$9;!(,!+*/!%3',3(+!$4!%$;(+(:9;!%$-/'!^f9;;(,C!=GGZaC!9.0!+*/!N/;;(.)+$.!6'$+/,+!(,!9!

:;/9'!/J97%;/!$4!4(',+L,+9)/!49,:(,7!^69J+$.C!"cc\aC!+*/.!-/!,*$3;0!6P869>!+*9+!+*/'/!-$3;0!

1/!9.!9++/7%+/0!+'9.,(+($.!4'$7!+*/!4(',+!+$!+*/!,/:$.0!,+9)/!(.8$;8(.)!+*/!%3',3(+!$4!%$;(+(:9;!

%$-/'5!P.9++/.+($.!+$!+*(,!9,%/:+C!-*/+*/'!+*'$3)*!9!1/;(/4!+*9+!+*/!%'$+/,+!-9,!$8/'!W!9.0!+*3,!

+*/!,+$'7!-/9+*/'/0!W!$'!9!4$'7!$4!-(;43;!7(,3.0/',+9.0(.)!+*9+!+*/!%$;(+(:9;!4$':/,!)9+*/'/0!

9+!N/;;(.)+$.!-/'/!+*/!:3;7(.9+($.!$4!9!7$8/7/.+!'9+*/'!+*9.!+*/!$'()(.!$4!$./C!+*/'/!*9,!

1//.!;(++;/!:$../:+($.!-(+*!+*/!9:+(8(+(/,!$4!)'$3%,!;(M/!#$3.+/',%(.!?/0(9C!T/9;(+&!#*/:M!

T90($C!$'!e$(:/,!F$'!F'//0$7!9,!+(/0!+$!+*/('!/7/')/.:/!,+/77(.)!4'$7!'$;/,!(.!+*/!

N/;;(.)+$.!6'$+/,+5!!

?&!+*/,(,Q!4$:3,!$.!+*/!;9.)39)/!3,/0!(.!+*/!,().,!$4!+*$,/!(.!+*/!<*/!N/;;(.)+$.!

6'$+/,+!!*9,!,*/0!;()*+!$.!.$+!$.;&!+*/!%'$+/,+$',Q!$-.!-$'0,C!+*'$3)*!3.0/',+9.0(.)!/J9:+;&!



! ""Z!

+*/&!-/'/!,9&(.)!9.0!*$-!+*/&!-/'/!,9&(.)!(+C!13+!9;,$!(.,()*+!(.+$!%,&:*/C!+*/!JCGL!$4!,/;4L

%/':/%+($.C!9.0!%$+/.+(9;!,31,/>3/.+!9:+($.C!-*(:*!:9.!$.;&!1/!+'3;&!3.0/',+$$0!(.!+*(,!%$,+L

7$'+/7!7$7/.+!(.!+(7/5!<*(,!4$'7!$4!-$'M!'/>3('/,!3,!+$!9,M!>3/,+($.,!'/;9+(.)!+$!1$+*!+*/!

,$:($L%$;(+(:9;!:$.+/J+!$4!+*(,!%'$+/,+!9.0!+*/!/J+/.+!+$!-*(:*!+*9+!:$.+/J+!(,!:$.03:(8/!+$!

49,:(,75!A:*$;9',!*98/!:'(+(>3/0!'/,/9':*!$.!49,:(,7!4$'!1/(.)!+$$!,+9+(:!(.!9,,/,,(.)!49,:(,7!

9,!9!,(7%;/!,.9%,*$+!(.!+(7/!^69J+$.C!"cc\a!-*/.!(.!'/9;(+&C!49,:(,7!(,!13(;+!9.0!)'$-,!

,3%%$'+!$8/'!+(7/!9,!;$.)!9,!:$.0(+($.,!9;;$-!^T$,/.4/;0C!=G"[a5!<*/'/4$'/C!P!9,,/,,!+*/!

A9>;3<L!$4!+*$,/!)'$3%,!+*9+!/7/')/0!$3+!$4!+*/!N/;;(.)+$.!6'$+/,+5!N*/.!;$$M(.)!9+!e$(:/,!

4$'!F'//0$7C!@/7$:'9:&!DEC!T/9;(+&!#*/:M!T90($C!9.0!+*/!%$;(:&!+'9.,4$'79+($.!$4!D/-!

E/9;9.0!F(',+C!$./!:9.!)9(.!(.,()*+!+*$3)*!3.0/',+9.0(.)!9.0!9.9;&,(.)!+*/('!;9.)39)/!03'(.)!

+*/!%'$+/,+C!9.0!,//(.)!-*/+*/'!+*9+!+*/('!1/*98($3'!94+/'-9'0!9;().,!-(+*!-*9+!-/!,*$3;0!

/J%/:+!(.!+/'7,!$4!+*/!9++/7%+/0!9++9(.7/.+!$4!%$;(+(:9;!%$-/'!^69J+$.C!"cc\h!A+9.;/&C!=G"\a5!

=-<1%10#<(E*L1'-*@&*%!

<*/!X91$3'!U$8/'.7/.+!-9,!/;/:+/0!(.!D$8/71/'!=G=G!-(+*!+*/!*()*/,+!,(.);/L%9'+&!

79O$'(+&!3.0/'!+*/!?(J/0!?/71/'!6'$%$'+($.9+/!,&,+/7!^#$JC!=G=GaC!&/+!+*/&!;$,+!+*/!./J+!

U/./'9;!i;/:+($.!(.!9!;9.0,;(0/5!_::3''(.)!9;7$,+!*9;4-9&!(.+$!+*/!X91$3'!U$8/'.7/.+Q,!

,/:$.0!+/'7C!9.0!(.!9!73:*!7$'/!:$.+/.+($3,!%$(.+!(.!+(7/!4$;;$-(.)!,/:$.0!;$:M0$-.,!9.0!

89::(.9+($.!%'$)'977/,!(.!=G="!^_44(:/'!/+!9;5C!=G==h!X9;;&C!=G="aC!+*/!N/;;(.)+$.!6'$+/,+!

:9.!1/!1/,+!(.+/'%'/+/0!9,!+*/!1311;(.)!3%!$4!0(,:$.+/.+!+*9+!4$'7/0!+*/!(.4;/:+($.!%$(.+!$4!

%31;(:!$%(.($.!,-9&(.)!4'$7!*(,+$'(:!%'9(,/!+$!:9;;(.)!4$'!2'0/'.!+$!,+/%!9,(0/C!9,!,//.!(.!

F()3'/!"YGV!,V-V!2.Q2!r,&r!+&!+*$!,VRV&V![.\2(,%.!'/2+!)&Y!9.0!+*/!,31,/>3/.+!

*/98&!0/4/9+!$4!+*/!X91$3'!U$8/'.7/.+!9+!+*/!=G=I!U/./'9;!i;/:+($.5!P+!79&!,//7!9!;$.)!

1$-!+$!0'9-C!4'$7!9.!$::3%9+($.!$4!69';(97/.+!)'$3.0,!+$!9!:*9.)(.)!$4!+*/!D/-!E/9;9.0!

U$8/'.7/.+C!&/+!69J+$.!^"cc\a!:$''/:+;&!(0/.+(4(/,!+*9+!+$$!$4+/.!49,:(,+!7$8/7/.+,!9'/!

9.9;&,/0!(.!(,$;9+($.!$4!(+,!3.0/';&(.)!:$.+/J+5!P.!+*/!:9,/!3.0/'!/J97(.9+($.!*/'/C!+*/'/!-9,!



! ""[!

,().(4(:9.+!,3%%$'+!4$'!+*/!%$%3;(,+!,/.+(7/.+!+*9+!49,:(,7!-(;;!;(M/;&!1/!13(;+!$.!(.!D/-!

E/9;9.0!^@300(.)!`!R/':$:MC!=G=Ha5!<*/!)/./'9;!%$%3;9+($.!0(0!.$+!K;N6!;$:M0$-.,!9.0!

89::(./!79.09+/,C!13+!+*/&!>3K67A>6:!+*/7!(.!$'0/'!+$!M//%!+*/7,/;8/,!9.0!+*/('!497(;&!,94/!

^_44(:/'!/+!9;5C!=G==a5!l/+C!9.0!'9+*/'!('$.(:9;;&C!$.:/!%'$+/:+/0!4'$7!+*/!(.(+(9;!0/90;&!+*'/9+,!

$4!+*/!4(',+!-98/,!W!9;%*9C!0/;+9C!9.0!$7(:'$.!W!+*/!%31;(:!>3(:M;&!4$3.0!+*/7,/;8/,!+*'3,+!

19:M!$3+!(.+$!9!'90(:9;;&!0(44/'/.+!-$';0!/:$.$7(:9;;&C!-*/'/!+*/!,+(73;3,!%9:M9)/,C!_i#@!

*$3,/!%'(:/!,3')/,C!9.0!/J%$./.+(9;;&!)'$-(.)!4'/()*+!:$,+,!*90!:93,/0!(.4;9+($.9'&!/:$.$7(:!

%'/,,3'/,!.$+!,//.!(.!)/./'9+($.,!^S9&9'79).9(C!=G=Ia5!X91$3'C!;(M/!79.&!)$8/'.7/.+,!3%!

4$'!/;/:+($.!9+!+*/!+(7/C!%9(0!+*/!%'(:/!$4!1/(.)!;/4+!*$;0(.)!+*/!19)!^2+M(.,C!=G==h!#97/'$.!/+!

9;5C!=G==h!@3'$8(:C!=G=Ia5!!

M-.&'#%1*9(6#0%-'7!

@/,%(+/!+*(,!%$%3;9:/!%'(7/0!4$'!%$%3;(,+!7/,,9)/,!+*9+!:$3;0!1/!:$L$%+/0!1&!49,:(,7C!

+*/'/!9'/!,().(4(:9.+!7$0/'9+(.)!49:+$',!+*9+!%'/8/.+/0!+*/!N/;;(.)+$.!6'$+/,+!4'$7!1/:$7(.)!

>3(:M;&!/.+'/.:*/0!9,!9!79O$'!%$;(+(:9;!4$':/5!69J+$.!^"cc\a!/J%;9(.,!+*9+!:$L$%+(.)!+*/!

:/.+'/L'()*+!(,!./:/,,9'&!4$'!F9,:(,7!+$!$1+9(.!%$;(+(:9;!%$-/'5!@3'(.)!+*/!N/;;(.)+$.!6'$+/,+!

./(+*/'!:/.+'/L'()*+!?/71/',!$4!69';(97/.+!.$'!9.&!$+*/'!,(++(.)!7/71/'!7//+!%/',$.9;;&!

-(+*!+*/!%'$+/,+/',C!0/,%(+/!+*/!(7%;$'(.)!$4!,().,!%'/,/.+C!,3:*!9,!F()3'/!"Y"V!SA53?7!;L!#6:Z!

,A>;3<AK!;L!\K?6!13M6!3?>!A<:!L66!?LZ!J6!M;=C>!0&+$!437!G3?V!!<*/'/!-/'/!,:9++/'/0!:9;;,!(.!

+*/!,().,!9,M(.)!4$'!89'&(.)!%$;(+(:(9.,!+$!7//+!+*/!%'$+/,+C!(.:;30(.)!2'0/'.CC!9,!,//.!(.!

F()3'/!Z"V![.1(,%.!\$!U(,%!+.SU!R(+*!+*$!O$&OS$YY!R$-/8/'C!7$,+!$4!+*/!:9;;,!

9,M(.)!4$'!0(,:3,,($.,!-(+*!%$;(+(:(9.,!:97/!4'$7!>3$+/,!+$!+*/!7/0(9!$'!,$:(9;!7/0(9!%$,+,C!

'9+*/'!+*9.!9.&+*(.)!/8(0/.:/0!(.!7&!%'(79'&!79+/'(9;!$4!+*/!,().,5!2+!89'($3,!%$(.+,!

6$;(+(:(9.,!:97/!$3+!+$!$1,/'8/!+*/!%'$+/,+!$.!69';(97/.+Q,!;9-.C!13+!9,!9!:$;;/:+(8/!'/43,/0!+$!

7//+!+*/7!(.!%/',$.C!:$773.(:9+(.)!8(9!7/0(9!,+9+/7/.+,!$.;&5!<*/!$.;&!4$'7!$4!0('/:+!

(.+/'9:+($.!+*/!%'$+/,+$',!*90!-9,!-(+*!R$3,/!A%/9M/'!<'/8$'!?9;;9'0C!-*$!>3(:M;&!1/:97/!



! ""\!

+*/!4$:3,!$4!+*/!%'$+/,+$',Q!('/!-*/.!*/!$'0/'/0!+*/!69';(97/.+!;9-.!,%'(.M;/',!+3'./0!$.C!

S91&!A*9'M!9.0!#/;(./!@($.!+$!1/!%;9&/0!9+!9;;!*$3',C!9.0!$+*/'-(,/!790/!;(4/!9,!

3.:$74$'+91;/!4$'!+*/!%'$+/,+$',!9,!%$,,(1;/5!e/'&!>3(:M;&C!,().,!9.0!,;$)9.,!,+9'+/0!

9%%/9'(.)!+*9+!'/4/'/.:/0!?9;;9'0V!7$,+!$4!+*/,/!-/'/!W!3.3,39;;&!W!O$8(9;!9.0!O$M(.)!(.!

.9+3'/C!-*(:*!(,!%'$191;&!9!'/4;/:+($.!$4!+*/!(.+/.+!$4!+*/,/!%9'+(:3;9'!,().,!+$!,9&!]&$3!:9..$+!

097%/.!$3'!,%('(+,Q5!F()3'/!"Y=V!&,SQ!R.Q!'.SS.#%!)$+2!.!)(#S!R$+!9.0!F()3'/!"YIV!

2$,%!'.SS.#%!T/.1U(,)!!1$+*!'/4/'!+$!+*/!,%'(.M;/'!(.:(0/.+5!P.+/'/,+(.);&C!?9;;9'0!

,//7,!+$!*98/!790/!/.$3)*!$4!9.!(7%'/,,($.!+$!,31,/>3/.+;&!4/9+3'/!$.!%'/L%'/%9'/0!137%/'!

,+(:M/',!+*9+!9%%/9'/0!+*'$3)*$3+!+*/!%'$+/,+5!F()3'/!\[V!%/1U!&""!'.SS.#%!-9,!+*/!

,/:$.0!03:ML+*/7/0!137%/'!,+(:M/'!+*9+!+9')/+/0!+*/!A%/9M/'5!2;+*$3)*!(+!-9,!

3.0/',+9.091;/!+*9+!+*/!,().,!'/4/''(.)!+$!*(7!-/'/!/J:;3,(8/;&!./)9+(8/!)(8/.!+*/!

9.+9)$.(,+(:!.9+3'/!$4!+*/!%'$J&L:$.4;(:+!+*9+!?9;;9'0!-9,!/.)9)(.)C!+*/!49:+!+*9+!+*/!A%/9M/'!

1/:97/!+*/!4$:3,!$4!('/!,$!>3(:M;&!:$3;0!(.0(:9+/!/(+*/'!*(,!;()*+.(.)L'$0!,+9+3,!8(9!(.:'/9,/0!

(.+/'9:+($.,!-(+*!+*/!$::3%9+($.!$'!+*/!%9'+(,9.!9++(+30/,!$4!+*/!N/;;(.)+$.!6'$+/,+!7$'/!

)/./'9;;&5!!

! F$'!7/C!$./!$4!+*/!7$,+!49,:(.9+(.)!,().,!(7%;$'/0!2'0/'.!+$!/.)9)/!0('/:+;&!-(+*!+*/!

%'$+/,+$',C!9,!,//.!(.!F()3'/!Z"V![.1(,%.!\$!U(,%!+.SU!R(+*!+*$!O$&OS$YY!2;+*$3)*!

P!97!3.91;/!+$!09+/!+*(,!%9'+(:3;9'!,().C!(+!,+9.0,!$3+!4$'!1/(.)!$./!$4!+*/!$.;&!/7$+($.9;;&!

(7%;$'(.)!7/,,9)/,!+$!2'0/'.!97$.),+!9!:'$-0/0!4(/;0!$4!,;3',C!,/J(,7C!9.0!+*'/9+,!$4!

8($;/.:/5!P+!:;/8/';&!3,/,!*/'!$-.!]1/!M(.0Q!,;$)9.!9)9(.,+!*/'!^?3.4$'0C!=G="a!9.0!(,!9!8/'&!

/44/:+(8/!,().!4'$7!9!7/,,9)(.)!%$(.+!$4!8(/-5!R$-/8/'C!+*/!M3>;FA>;3<!$4!+*/!,().!73,+!1/!

>3/,+($./0!1/:93,/!!+*/!.9+3'/!$4!+*/!7/,,9)(.)!%/'890/0!+*/!'/,+!$4!+*/!%'$+/,+5!P+!-9,!/(+*/'!

%$;(+(:9;;&!.9x8/!$'!0(,(.)/.3$3,!-(+*!+*/!(.+/.+($.!+$!;3'/!2'0/'.!$3+!(.+$!+*/!3.:$.+'$;;/0!

/.8('$.7/.+!$4!+*/!:'$-05!P+!,//7,!+*9+!2'0/.C!;(M/!9;;!,(++(.)!?/71/',!$4!69';(97/.+C!

0/:(0/0!+*9+!+*/'/!-9,!.$+*(.)!+$!)9(.!-(+*!/.)9)(.)!0('/:+!-(+*!+*/!N/;;(.)+$.!6'$+/,+C!



! ""c!

;91/;;(.)!+*/('!9:+(8(+&!9,!s3.9::/%+91;/t!9.0!'/4/''(.)!+$!+*/!7$8/7/.+!9,!s.$!;$.)/'!9!

%'$+/,+t!^?3+:*!?:f9&C!=G==a5!

@&'*$9%9+*!C&+1!A9&$%!%+!=.(+*/!=%'0.!

!

j(>!;L!J;L67!>3!8AG!A>>6<>;3<!>3!>C6!4?<9>;3<L!4?K4;KK6:!5G!<6J!M3F6M6<>L!34!A<!A<AK3=3?L!>G86Z!

>3!>C6!9;79?ML>A<96L!>CA>!93?K:!386<!A!L8A96!>3!>C6MZ!A<:!>3!>C6!83>6<>;AK!93<L67FA>;F6!6K;>6!

AKK;6L!76A:G!>3!>7G!>3!9338>!>C6M!7A>C67!>CA<!K33N!437!69C36L!34!>C6!7C6>37;9Z!>C6!873=7AMLZ!37!

>C6!A6L>C6>;9!8764676<96L!34!>C6!873>34AL9;L>Lk!!

^69J+$.!"cc\C!%5==a!

!

2.9;&,(.)!+*/!N/;;(.)+$.!6'$+/,+!(.!9!+/7%$'9;!,/.,/!$44/',!+*/!$%%$'+3.(+&!+$!'3.!9!

+/,+!:9,/5!(4!+*/!N/;;(.)+$.!6'$+/,+!(,!9.!/J97%;/!$4!69J+$.Q,!4(',+!,+9)/!F9,:(,7!^"cc\aC!+*/.!

JCA>!J6!J3?K:!6P869>!>3!CA886<!<6P>X!P4!+*/!4(',+!,+9)/!(,!79'M/0!1&!9.!9.)/'!$8/'!+*/!

:3''/.+!%$;(+(:9;!,&,+/7!9.0!9!:$.,%('9+$'(9;!43/;;/0!0/,('/!+$!$8/'+3'.!(+C!9,!:9%+3'/0!(.!F()3'/!

"GV!1(0(S!%(2&\$%($,1$!(2!.!2.1#$%!%/+Q!R*$,!+*$!2+.+$!\$1&'$2!

S.RS$22C!+*/.!+*/!,/:$.0!,+9)/!(,!91$3+!/,+91;(,*(.)!9!4$$+*$;0!J;>C;<!+*/!%$;(+(:9;!,&,+/7!

(+,/;4!^69J+$.C!"cc\a5!!

P+!(,!(7%$'+9.+!+$!.$+/!+*9+!+*/!+'9.,(+($.!4'$7!4(',+!+$!,/:$.0!,+9)/!(,!$./!$4!+*/!7$,+!

0(44(:3;+!(.!%'$)'/,,(.)!9!49,:(,+!7$8/7/.+!1/:93,/!+*/'/!(,!9.!(.*/'/.+!+/.,($.!1/+-//.!

%$,+3;9+($.!$.!+*/!:$''3%+($.!9.0!(./44/:+(8/./,,!$4!9!%$;(+(:9;!,&,+/7!9.0!+*/!,31,/>3/.+!

9++/7%+!+$!$1+9(.!%$-/'!-(+*(.!+*9+!,&,+/75!<*/'/!(,C!+*/'/4$'/C!9!%$;(+(:9;!(./'+(9!$.!/9';&!

49,:(,+!7$8/7/.+,!+*9+!%3;;,!+*/7!/(+*/'!+$-9'0!43'+*/'!'90(:9;(,9+($.!$3+,(0/!+*/!,&,+/7!$'!

7$0/'9+($.!+$!4(+!-(+*(.!+*/!,&,+/75!<*/!9++9(.7/.+!$4!%$-/'!AL!9!49,:(,+!7$8/7/.+!:$7/,!

-*/.!+*/!,(g/!$4!+*/!7$8/7/.+C!/,+91;(,*/0!$3+,(0/!+*/!%$;(+(:9;!,&,+/7C!1/:$7/,!9!:9''$+!+$$!

;9')/!+$!1/!().$'/0!1&!+'90(+($.9;!:$.,/'89+(8/!%9'+(/,!-*$!9'/!-(;;(.)!+$!79M/!+*/!F93,+(9.!



! "=G!

%9:+!(.!$'0/'!+$!$1+9(.!%$;(+(:9;!%$-/'!^69J+$.C!"cc\a5!N/!:9.!,//!+*(,!,(+39+($.!-(+*!+*/!

T/%31;(:9.!9::/%+9.:/!$4!+*/!<'37%!.$7(.9+($.!^<3:M/'!/+!9;5C!=G"ca!9.0C!73:*!/9';(/'C!8$.!

R(.0/.13')!9:>3(/,:(.)!+$!9%%$(.+!R(+;/'!#*9.:/;;$'!(.!"cII!^21/;C!"c\Za5!!P4!+*/!$::3%9+($.!

$4!69';(97/.+!)'$3.0,!(,!9!4'9.:*(,//!79.(4/,+9+($.!$4!9!4(',+L,+9)/!F9,:(,+!7$8/7/.+C!+*/.!

-/!,*$3;0!/J%/:+!+*/7!+$!9++/7%+!+$!)'$-!,3%%$'+!$3+,(0/!+*/!%$;(+(:9;!,&,+/7!94+/'!+*/!/8/.+,!

$4!N/;;(.)+$.5!<*(,!'/>3('/,!+*/!7$8/7/.+!+$!/,+91;(,*!,$7/!4$'7!$4!$')9.(,/0!%$;(+(:9;!

7$8/7/.+C!:$L$%+!-(;;(.)!%$;(+(:9;!(.,(0/',C!9.0!,%'/90!+*/!7/,,9)/!-(0/;&!(.!+*/!*$%/,!$4!

)'$-(.)!+*/!7$8/7/.+!+$!9!,:9;/!-*/'/!9;;&(.)!-(+*!+*/7!9,!9!8$+(.)!1;$:!1/:$7/,!9!

9++'9:+(8/!+$!9!+'90(+($.9;!:$.,/'89+(8/!%9'+&!9;'/90&!(.,(0/!+*/!%$;(+(:9;!,&,+/75!<*'$3)*!

;9.)39)/!9.9;&,(,!+'9:(.)!+*/('!(.8$;8/7/.+!-(+*!+*/!(.+/'.9+($.9;!49,:(,+!)'$3%,!9;,$!

%'$+/,+(.)!;$:M0$-.,!^F(/;(+g!`!?9':M,C!=G"ch!6(/+'3::(C!=G=IaC!+*9+C!-/!:9.!,//!+*9+!+*/!

N/;;(.)+$.!6'$+/,+!;(M/;&!/7/')/0!4'$7C!9.0!(,!/71/00/0!-(+*(.C!+*/!;9')/C!+'9.,.9+($.9;!!

</;/)'97!:$.,%('9:&!)'$3%,!+*9+!*90!:$$'0(.9+/0!9.0!:$9;/,:/0!+*/!49'L'()*+!9.0!:$.,%('9:&!

)'$3%,!,(.:/!?9':*!=G=G!^#3';/&!/+!9;5C!=G==h!E/*'(.)!`!@$79*(0(C!=G=Ia5!<*(,!7/9.,!+*9+!

+*/'/!-9,!;(M/;&!+*(,!:9''$+!$4!9.!/./')(,/0C!:3''/.+;&!3.L'/%'/,/.+/0!%$;(+(:9;!7$8/7/.+!+*/'/!

4$'!-(;;(.)!%$;(+(:(9.,!+$!:9%(+9;(,/!$.5!!

6/'*9%,!+*(,!)$/,!,$7/!-9&!+$!/J%;9(.!-*&!4$'7/'!D9+($.9;!69'+&!?/71/'!$4!

69';(97/.+!?9++!f(.)!9.0!D/-!E/9;9.0!F(',+!;/90/'!N(.,+$.!6/+/',!^?9:@$.9;0C!=G"ca!

0/:(0/0!+*9+!+*/!N/;;(.)+$.!6'$+/,+!%'/,/.+/0!9!%$-/'43;!%$;(+(:9;!$%%$'+3.(+&5!A//M(.)!+$!

'/+3'.!D/-!E/9;9.0!F(',+!+$!69';(97/.+C!6/+/',!7/+!-(+*!%'$+/,+$',!94+/'!79.&!09&,!$4!

'/43,9;,!4'$7!9;;!,(++(.)!?/71/',!$4!69';(97/.+5!F()3'/!Z"V!j[.1(,%.!\$!U(,%!+.SU!

R(+*!*+$!O$&OS$YY!(,C!%/'*9%,C!3.,3'%'(,(.)!)(8/.!6/+/',Q!'/%3+9+($.!9,!D/-!E/9;9.0Q,!

%/'/..(9;!%$%3;(,+!%$;(+(:(9.!^_;04(/;0!`!e//.C!=G=Ia5!?//+(.)!-(+*!%'$+/,+$',!$.!69';(97/.+!

)'$3.0,!9;;$-/0!6/+/',!+$!+9%!(.+$!+*/!/./')&!$4!+*/!7$8/7/.+!9.0!+$!*/9'!+*/('!:$.:/'.,!9,!

-/;;!9,!:'/9+/!9!,().(4(:9.+!7/0(9!$%%$'+3.(+&5!N*(;,+!*98(.)!+-$!4$'7/'!?6Q,!7//+!-(+*!9!



! "="!

%'$+/,+!+*9+!%9'90/0!9.+(,/7(+(:!,;3',!9.0!908$:9+/0!+*/!*9.)(.)!$4!+*/!6'(7/!?(.(,+/'!(,!

.$+91;/C!(+!(,!73:*!7$'/!(.+/'/,+(.)!+$!,//!+*/!;9,+(.)!(7%9:+!+*9+!+*/,/!(.+/'9:+($.,!*90!$.!+*/!

/.+'/.:*7/.+!(.+$!%$;(+(:,!$4!+*/!%'$+/,+$',C!8(9!+*/,/!%$;(+(:(9.,5!

714'(%$!+*!E+-9%9('-!E'&%9.$!9*!N.,!S.'-'*/!

_4!9;;!+*/!%$;(+(:9;!4$':/,!-*(:*!/7/')/0!4'$7!+*/!N/;;(.)+$.!6'$+/,+!+*/'/!-/'/!+*'//!

0(,+(.:+!)'$3%,!+*9+!*90!4;$-L$.!/44/:+,!4$'!+*/!=G=I!U/./'9;!i;/:+($.C!P.!$'0/'!$4!;/9,+L+$L

)'/9+/,+!(7%9:+C!+*/,/!-/'/!+*/!/,+91;(,*7/.+!$4!9!'94+!$4!7(:'$L%9'+(/,C!@/7$:'9:&!D/-!

E/9;9.0Q,!,;(:M;&!%$;(+(:9;!;93.:*C!9.0!+*/!:$L$%+($.!$4!D/-!E/9;9.0!F(',+!%$;(:&!+*9+!

/8/.+39;;&!;/0!+$!+*/('!'/+3'.!+$!.$+!$.;&!69';(97/.+C!13+!9,!:$9;(+($.!%9'+&!$4!+*/!:$.,/'89+(8/!

'3;(.)!79O$'(+&5!

<*/!7(:'$L%9'+(/,!'/4;/:+!+*/!%'$+/,+!9,!0/,:'(1/0!1&!(+,!0/+'9:+$',h!+*9+!(,C!9,!7/,,&C!

43;;!$4!(.4()*+(.)C!9.0!19,/0!$.!3.,/'($3,!%$;(:&!+*9+!-$3;0!./8/'!-$'M!(.!+*/!'/9;!-$';05!

<*/,/!(.:;30/0!S'(9.!9.0!R9..9*!<979M(!$4!@/,+(.&!#*3':*!;/90(.)!+*/!F'//0$7,!DE!%9'+&!

-(+*!.$+91;/!:$.,%('9:(,+!A3/!U'/&C!D$'+*;9.0!4$'7/'!D9+($.9;!?6!2;4'/0!D)9'$!'3..(.)!9!

#*'(,+(9.!43.097/.+9;(,+!:97%9().!9,!D/-E/9;C!9.0!%'$7(./.+!N/;;(.)+$.!%'$+/,+!4()3'/,!

X/()*+$.!S9M/'!9.0!X(g!U3..!'3..(.)!9,!+*/!X/()*+$.!S9M/'!69'+&!9.0!D/-!E/9;9.0!X$&9;!

'/,%/:+(8/;&5!?$,+!$4!+*/,/!%9'+(/,!$.;&!79.9)/0!+$!)/+!9!4/-!+*$3,9.0!8$+/,C!-(+*!D/-!

E/9;9.0!X$&9;!9.0!(+,!9++/.+($.!)'911(.)!"n!4;9+!+9J!%$;(:&!1/(.)!+*/!7$,+!,3::/,,43;!-(+*!

$8/'!IH!GGG!8$+/,!^i;/:+$'9;!#$77(,,($.!D/-!E/9;9.0C!=G=Ia5!?$,+!$4!+*/,/!7(:'$L%9'+(/,!

9:*(/8/0!;(++;/!%$;(+(:9;;&!1/&$.0!1/(.)!9.!/44/:+(8/!43.0'9(,(.)!+$$;5!R$-/8/'C!:$71(./0C!

+*/&!)9(./0!$8/'![Y!GGG!8$+/,C!%3++(.)!+*/!,3%%$'+!4$'!+*/!-(0/'!7$8/7/.+!9+!+*/!19;;$+!1$J!

,$7/-*/'/!1/+-//.!+*/!,(g/!$4!D9%(/'!9.0!69;7/',+$.!D$'+*5!

@/,%(+/!(+,!%$$'!%/'4$'79.:/!/8/.!(.!:$7%9'(,$.!+$!$+*/'!,+9'+L3%!%9'+(/,C!P!,/%9'9+/!

@/7$:'9:&!D/-!E/9;9.0!4'$7!+*(,!)'$3%!4$'!+*/!4$;;$-(.)!+-$!'/9,$.,V!4(',+C!(+,!;/90/',*(%!

3.0/'!4$'7/'!D9+($.9;!?6!?9++!f(.)C!-*$!9,!7/.+($./0!7/+!-(+*!%'$+/,+$',h!9.0C!,/:$.0C!(+,!



! "==!

,//7(.);&!*()*L130)/+C!,;(:M;&!%$;(+(:9;!0/,().!9.0!,;$)9.//'(.)5!<*/('!,;$)9.!$4!sF'//0$7C!

F97(;&C!F9'7(.)t!(,!'/79'M91;&!,(7(;9'!+$!$+*/'!%$%3;(,+!7$8/7/.+,!%9''$+(.)!+*/!+'90(+($.9;!

:$.,/'89+(,7!89;3/,!-*(;,+!,+/9049,+;&!,9&(.)!+*/&!9'/!./(+*/'!s;/4+!.$'!'()*+t!^i9+-/;;C!"ccIa5!

P+!9;,$!7(''$',!+*/!,3%%$'+!4$'!49'7(.)!$4!+*/!N/;;(.)+$.!6'$+/,+C!9,!,//.!(.!F()3'/!=[V!+&&+!

"&#!".#'$#2Y5!F9,:(,7!'/>3('/,!+*/!%'$7(,/!$4!9!+*('0!-9&!+*'$3)*!+*/!:$L$%+($.!$4!

:$.,/'89+(8/!%$;(+(:(9.,!9.0!+*/('!,3%%$'+/',C!9.0!@/7$:'9:&!D/-!E/9;9.0!(,!%$,(+($.(.)!

(+,/;4!4('7;&!(.!+*(,!7$3;0!$4!9!%9'+&!+*9+!%'$7(,/,!9!'/+3'.!+$!)'/9+./,,!9.0!9.!9%%/9;!+$!

.$,+9;)(9!$4!9.!$;0/'!:$3.+'&5!N*9+!(.(+(9;;&!:93)*+!7&!9++/.+($.!-9,!+*9+!7&!U'9.079!,*9'/0!

9!%97%*;/+!-(+*!7/5!<*(,!+$;0!7/!+*9+!@/7$:'9:&!D/-!E/9;9.0!-9,!0'$%%(.)!%97%*;/+,!(.!

/;0/';&L0$7(.9+/0!,313'1,!-*$!-/'/!,//.!9,!%$+/.+(9;!8$+/',!-*$!9'/!;/9,+!;(M/;&!+$!1/!9-9'/!

$4!+*/!$.;(./!:$773.(+(/,!4'$7!-*(:*!@/7$:'9:&!D/-!E/9;9.0!/7/')/0!^E/*'(.)!`!

@$79*(0(C!=G=Ia5!

R$-/8/'C!1&!49'!+*/!7$,+!(7%9:+43;!%$;(+(:9;!$3+:$7/!$4!+*/!N/;;(.)+$.!6'$+/,+!-9,!

+*/!/44/:+!(+!*90!$.!D/-!E/9;9.0!F(',+5!N(.,+$.!6/+/',!W!9,!D/-!E/9;9.0Q,!%/'/..(9;!%$%3;(,+!

^_;04(/;0!`!e//.C!=G=Ih!A31/0(!/+!9;5C!=G=Ia!W!1/(.)!9+!+*/!+(7/!$3+!$4!69';(97/.+C!+*/!

,().(4(:9.+!%$;(+(:9;!/./')&!$4!9.!3.'/%'/,/.+/0!8$+/'!19,/!%'/,/.+/0!9!%$;(+(:9;!$%%$'+3.(+&5!

S&!A/%+/71/'!=G=IC!'/%$'+(.)!-9,!/7/')(.)!$4!9.!/44/:+(8/!^9.0!3.9..$3.:/0a!9;;(9.:/!

1/+-//.!D/-!E/9;9.0!F(',+!9.0!e$(:/,!4$'!F'//0$7!^eFFa5!e9.:/!^=G=Ia!$3+;(./0!+*/!:;$,/!

'/;9+($.,*(%!+*9+!eFF!9.0!D/-!E/9;9.0!F(',+!*90!1&!+*(,!%$(.+!8(9!U;/..!P.-$$0C!^-*$!

-$'M/0!9,!9.!(.+/'7/0(9'&!03'(.)!+*/!N/;;(.)+$.!6'$+/,+C!,%/9M(.)!-(+*!2#<!X/90/'!@98(0!

A/&7$3'a!9!eFF!944(;(9+/!9.0!4'(/.0!$4!D/-!E/9;9.0!F(',+!?6!A*9./!b$./,5!P.-$$0Q,!'$;/!9+!

+*(,!%$(.+!(.8$;8/0!'/9:*(.)!$3+!+$!eFF!9;;(/,!9.0!/.:$3'9)(.)!+*/7!+$!8$+/!4$'!D/-!E/9;9.0!

F(',+!9,!+*/('!1/,+!:*9.:/!$4!)9(.(.)!:$.,+(+3/.:&!(.!69';(97/.+C!(.4$'7(.)!4$;;$-/',!$.!

</;/)'97!+*9+!*/!-9,!-$'M(.)!1/*(.0!+*/!,:/./,5!P.-$$0!:9;;/0!6/+/'Q,!7//+(.)!-(+*!+*/!

N/;;(.)+$.!6'$+/,+C!9!7$8/7/.+!+*9+!(.:;30/0!4$'7/'!0$:+$',!-*$!:;9(7/0!+*/!89::(./!790/!



! "=I!

%/$%;/!79)./+(:C!9,!*(,!]#$7/!+$!b/,3,!7$7/.+Q!^e9.:/C!=G=Ia5!P.-$$0!(,!43'+*/'!9;;(/0!.$+!

O3,+!-(+*!+*/!N/;;(.)+$.!6'$+/,+Q,!9.+(L89::(./!79.09+/C!13+!9;,$!+*/!49'L'()*+!T/,(,+9.:/!f(-(!

-/1,(+/!-*(:*!*/!'3.,C!;/0!9,+'$L+3'4(.)!:97%9().,!4$'!<$19::$!9.0!b9%9./,/!N*9;(.)C!9.0!

-9,!:$L4$3.0/'!$4!@/7$:'9:&!D/-!E/9;9.05!P.-$$0!(,!.$+!O3,+!9!:$.,%('9:(,+!+$!1/!

0(,7(,,/05!T9+*/'C!*/!(,!9.!/J%/'(/.:/0!%$;(+(:9;!$%/'9+$'C!7/,,9)(.)!:$$'0(.9+$'C!9.0!9.!9;;&!

$4!.$-!@/%3+&!X/90/'!$4!D/-!E/9;9.0!F(',+C!A*9./!b$./,C!+$!+*/!/J+/.+!+*9+!*/!*$,+/0!*(7!(.!

*(,!$-.!*$7/!+$!7//+!-(+*!YG!$+*/'!%$;(+(:9;!9;;(/,!^e9.:/C!=G=Ia5!

l/+C!+*9+!(+,!'/9,$.!:?!v3?7!W!+*/!89::(./!79.09+/!W!-9,!+*/!'/,3;+!$4!9!$.:/L(.L9L

*3.0'/0L&/9'!/8/.+!(,!9.!3.,%$M/.!49:+$'!$4!+*/!N/;;(.)+$.!6'$+/,+5!S&!H!2%'(;!=G==C!89::(./!

79.09+/,!,+9'+/0!+$!1/!'$;;/0!19:M!9.0!+*/!?&!e9::(./!69,,!-9,!9;,$!0(,/,+91;(,*/0!^N*&+/C!

=G==a5!S&!=!b3;&!=G==C!+*/'/!-/'/!.$!7$'/!79.09+/,!9.&-*/'/!^?9*/'C!=G==a5!<*(,!

%'/,/.+/0!9.!(,,3/!4$'!%$;(+(:9;!:$773.(:9+($.!,+'9+/)(,+,C!,3:*!9,!P.-$$0C!,$!+*/!49'L'()*+!(.!

D/-!E/9;9.0C!.$+91;&!D/-!E/9;9.0!F(',+C!%(8$+/0!+$!9++9:M!9!./-!)'$3%V!<'9.,)/.0/'!

(.0(8(039;,5!P0/.+(4(/0!1&!,:*$;9',!9,!+*/!./-!+9')/+!$4!27/'(:9.L:3;+3'/!-9'!^R())(.,C!=G=Ih!

b$./,C!=G=HaC!+'9.,)/.0/'!'()*+,!-/'/!9;'/90&!0//%;&!;(.M/0!-(+*!+*/!,97/!9.+(L;$:M0$-.!49'L

'()*+!:$.,%('9:(,+,!9,!/9';&!9,!?9':*!=G=G!^#3';/&!/+!9;5C!=G==a5!<$09&C!+'9.,!'()*+,!9'/!3.0/'!

9++9:M!);$19;;&C!(.:;30(.)!*/'/!(.!D/-!E/9;9.0C5!2!%$;(:&!+$!,+'(%!%31;(:!43.0(.)!$4!9.&!

,%$'+(.)!1$0&!+*9+!0$/,!.$+!/J:;30/!+'9.,)/.0/'!-$7/.!9.0!%'$8(0/!,(.);/!,/J!19+*'$$7,C!

:$7%;/+/!-(+*!%/.9;+(/,!4$'!3,(.)!+*/!]-'$.)Q!$./!^D/-!E/9;9.0!F(',+C!=G=IaC!-9,!(.(+(9;;&!

9..$3.:/0!(.!23)3,+!=G=I5!24+/'!1/(.)!'/O/:+/0!1&!6'(7/!?(.(,+/'!#*'(,+$%*/'!X3J$.C!+*(,!

%$;(:&!*9,!'//7/')/0!(.!?9&!=G=H!9,!9!?/71/',!S(;;!'/)9'0(.)!%/.9;+(/,!4$'!19+*'$$7!3,/!

9.0!79.09+(.)!,(.);/!,/J!%'$8(,($.!$4!%31;(:!19+*'$$7,!^6/+/',C!=G=Ha5!<*/,/!%$;(:(/,!9'/!(.!

;(./!-(+*!+*/!)'$-(.)!+'/.0!$4!D/-!E/9;9.0!F(',+!1/:$7(.)!9!79O$'!%;9&/'!(.!;/)(+(7(,(.)!+*/!

0(,:$3',/!+*9+!,3''$3.0,!+*(,!7$8/7/.+5!T/:/.+!6'/,,!T/;/9,/,!*98/!7$'/!(.!:$77$.!-(+*!

+*/!,().,!4'$7!+*/!N/;;(.)+$.!6'$+/,+!+*9.!)$8/'.(.)!%$;(+(:,5!_./!6'/,,!T/;/9,/!:9;;/0!9!



! "=H!

./-,!'/%$'+/'!]X/4+(/!,*(;;Q!^6/+/',C!=G=Ha!9.0!$%(.($.9+/0!49M/!./-,C!(.!;(./!-(+*!,().,!

03'(.)!+*/!N/;;(.)+$.!6'$+/,+!,3:*!9,!F()3'/!ZGV!'$%(.!(2!)&0+!1&,+#&SS$%!

2/2+.(,$%!O#&O&).,%.!9.0!F()3'/!"YHV!,$R2!(2!1&##/O+YY!\/SS2*(+YY5!

! N*(;,+!+*(,!79&!,//7!;(M/!9!;$.)!1$-!+$!0'9-C!+*/'/!(,!9!:;/9'!+*'$3)*;(./!1/+-//.!

P.-$$0C!-*$!-9,!0//%;&!(.8$;8/0!(.!+*/!N/;;(.)+$.!6'$+/,+!9,!%9'+!$4!eFF!9.0!@/7$:'9:&!

D/-!E/9;9.0C!*98(.)!9+!;/9,+!L3M6!(.4;3/.:/!$8/'!9!%$;(+(:9;!%9'+&!+*9+!*9,!'9%(0;&!:*9.)/0!

(+,!%$;(:&!+$!9%%/9;!+$!+*$,/!-*$!/7/')/0!9,!%9'+!$4!+*/!1'$90!7$8/7/.+!$4!+*/!N/;;(.)+$.!

6'$+/,+C!$'!9)'//0!-(+*!0(,:'(7(.9+(.)!9)9(.,+!+*/!7$,+!3%L+$L09+/!$3+)'$3%!(.!8$)3/!4$'!

49,:(,+!)'$3%,!9'$3.0!+*/!-$';0!^#3';/&!/+!9;5C!=G==a5!69J+$.!^"cc\a!0/,:'(1/,!+*/!7/9.,!+$!

%$-/'!$4!49,:(,7!9,!+*/!./:/,,9'&!:$L$%+($.!$4!+*/!'()*+!1&!+/7%+(.)!+*/7!-(+*!+*/('!,3%%$'+!

19,/!+$!:$.,$;(09+/!%$-/'5!D/-!E/9;9.0!F(',+!(,!9!%9'+&!+*9+!(,!:;/9';&!.$+!49,:(,+!(.!9.&!,/.,/C!

13+!1&!%'/,/.+(.)!+*/7,/;8/,!9,!+*/!%9'+&!+*9+!;/)(+(7(,/,!+*/!;9.)39)/!$4!+*/!13')/$.(.)!

49,:(,+!7$8/7/.+!+*9+!4$'7/0!+*/!N/;;(.)+$.!6'$+/,+C!+*$,/!)'$3%,!1/;(/8/!+*9+!+*/&!.$-!

*98/!9!%$;(+(:9;!%9'+&!9,!%9'+!$4!+*/!'3;(.)!)$8/'.7/.+!-*$!-(;;!'/%'/,/.+!+*/('!(.+/'/,+,!

^e9.:/C!=G=Ia5!D/-!E/9;9.0!F(',+!79&!,+'$.);&!0(,9)'//!-(+*!+*(,!:$.:;3,($.C!13+!+*/!'/9;(+&!

(,!+*9+!+$!+*$,/!-*$!9'/!%9'+!$4!+*/!+'9.,.9+($.9;!9.+(L)$8/'.7/.+C!49,:(,+!7$8/7/.+C!+*/&!

1/;(/8/!+*9+!D/-!E/9;9.0!F(',+!'/%'/,/.+!>C6M5!

2+*(-8$9+*!

?&!$'()(.9;!'/,/9':*!>3/,+($.!-9,C!,(7%;&C!-*9+!%$;(+(:9;!7$8/7/.+^,a!0(0!+*/!,().,!9+!+*/!

N/;;(.)+$.!6'$+/,+!'/%'/,/.+r!<*9+!>3/,+($.!;/0!7/!+$!9!8/'&!0(44/'/.+!%'$1;/7!+*9.!P!4(',+!

/.8(,9)/05!P!*90!9!8(,:/'9;!/J%/'(/.:/!$4!:$71(.)!+*'$3)*!*3.0'/0,!$4!3.(>3/!,().,C!)/++(.)!

9.!(.03:+(8/C!9;7$,+!%9'9L,$:(9;!4//;!4$'!+*/!7/,,9)(.)!$4!+*/!%'$+/,+!9.0!*$-!(+!/8$;8/0!(.!

%*9,/,5!?&!(.(+(9;!(.03:+(8/!:9+/)$'(/,!$4!%/',$.9;!4'//0$7C!9%%/9;!+$!/7$+($.C!)'$3%!

,$;(09'(+&C!%'$8$:9+(8/C!9.+(L%$;(+(:,C!9.0!:$.,%('9:&!-/'/!(.!.//0!$4!9!+*/$'/+(:9;C!/J%;9.9+$'&!

4'97/-$'M5!P+!-9,!+*/!%'/,/.:/!$4!'9-!/7$+($.!9.0!'/,/9':*(.)!+*/$'(/,!$4!,$:(9;L:*9.)/!



! "=Y!

7$8/7/.+,!+*9+!;/0!7/!+$!:*9.:/!3%$.!69J+$.!^"cc\aC!9!,/7(.9;!%(/:/!$4!'/,/9':*!+*9+!

4$'7/0!7&!T$,/++9!A+$./5!69J+$.!)98/!7/!(.,()*+!(.+$!0$31;/L,%/9M!9.0!+*/!0/;(1/'9+/;&!

4'9:+3'/0!.9+3'/!$4!49,:(,+!;9.)39)/5!@3'(.)!7&!'/,/9':*C!9!%(:+3'/!,+9'+/0!+$!/7/')/V!.$+!$.;&!

0(0!9.&!$./!,().!.$+!+/;;!+*/!-*$;/!,+$'&C!13+!./(+*/'!:$3;0!+*/!4$3.09+($.9;!,:*$;9',!$.!

49,:(,75!<*/!+/:*.$;$)(:9;!+$$;!$4!,$:(9;!7/0(9!*90!+3'1$:*9')/0!+'9.,.9+($.9;!:$../:+($.,!+$!

+*/!%$(.+!+*9+!9!49,:(,+!7$8/7/.+!:9.!1/!W!9.0!9;'/90&!(,!W!4'9.:*(,/0C!'/90(;&!+'9.,;9+/0!(.+$!

;$:9;!;9.)39)/!9.0!:3;+3'9;!,;9.)C!9.0!'/90&!4$'!/J%$'+!9'$3.0!+*/!-$';0!(.!+(7/!+$!:9%(+9;(,/!

$.!9!%9.0/7(:!:'(,(,5!!

! ?&!$8/'9;;!4(.0(.),!-/'/!:;/9'V!<*/!N/;;(.)+$.!6'$+/,+!(,!1/,+!3.0/',+$$0!9,!+*/!/9';&!

,+9)/!$4!9!49,:(,+!7$8/7/.+C!908$:9+(.)!%$;(+(:9;!8($;/.:/C!9!'/1('+*!$4!+*/!A+9+/!(.!(+,!(79)/C!

9.0!W!/.91;/0!1&!+/:*.$;$)(:9;!%'$)'/,,!W!:$7%;/+/;&!0/0(:9+/0!+$!+*/('!8('+39;!;/90/'!$4!

@$.9;0!<'37%5!2,!9!)'$3%C!+*/!N/;;(.)+$.!6'$+/,+!*90!,().(4(:9.+!+'9.,.9+($.9;!:$../:+($.,!

9.0C!9,!+*/!7$,+!'/:/.+!$4!9!-98/!$4!,(7(;9'!%'$+/,+,!);$19;;&C!(+!:97/!/>3(%%/0!-(+*!%'$8/.!

9.0!+/,+/0!,;$)9.,!9.0!7/+*$0,C!$4+/.!-$'0L4$'L-$'0!4'$7!(0/.+(:9;!%'$+/,+,!/8/.!&/9',!

/9';(/'!^F$7(.9&9C!=G=Ha5!?$,+!-$''&(.);&C!+*/!4$':/,!1/*(.0!+*/!N/;;(.)+$.!6'$+/,+!*98/!.$+!

0(,,(%9+/0!$'!0(,9%%/9'/0!-(+*!+*/!-9.(.)!$4!+*/!%9.0/7(:!(+,/;4!9,!,$7/!(.0(8(039;,!9.0!

)'$3%,!*98/!1/:$7/!7$'/!$8/'+;&!(.8$;8/0!(.!D/-!E/9;9.0!%$;(+(:,5!<*(,!(.:;30/,!9!

%'$%9)9.09!'90($!,*$-!)3/,+/0!1&!,(++(.)!#91(./+!7/71/',!9.0!%$,,(1;/!%$;(:&!+(/,!+$!9!%9'+&!

(.!U$8/'.7/.+!9,!$4!=G=H!^e9.:/C!=G=Ia5!!

! N$''&(.);&C!+*/!3.0/';&(.)!%$;(+(:9;!7$$0!(.!D/-!E/9;9.0!(,!.$+!9!%'$+/:+(8/!49:+$'!

9)9(.,+!9!49,:(,+!7$8/7/.+C!'9+*/'C!(+!(,!9.!/.91;(.)!$./C!-(+*!$8/'!*9;4!$4!f(-(,!,3%%$'+(.)!

+*/!4$'7!$4!'90(:9;!%$;(+(:9;!:*9.)/!+*9+!+*/!N/;;(.)+$.!6'$+/,+!908$:9+/05!P.!;()*+!$4!+*/,/!

4(.0(.),C!P!1/;(/8/!+*9+!(+!(,!3')/.+!4$'!%$;(:&79M/',C!,/:3'(+&!,:*$;9',C!9.0!,/:3'(+&!

%'9:+(+($./',!+$!*98/!9!79+3'/!%$;(+(:9;!:$.8/',9+($.!91$3+!-*9+!9!49,:(,+!%$;(+(:9;!7$8/7/.+!

LC3?K:!A<:!:36L!;$$M!;(M/!(.!=G=H5!N/!,*$3;0!.$+!/J%/:+!,3:*!9!7$8/7/.+!+$!1/!:$.4(./0!1&!



! "=Z!

.9+($.9;!1$'0/',C!.9+($.9;!%$;(+(:,C!$'!.9+($.9;!(0/.+(+&!9.&!7$'/!+*9.!9.&!$+*/'!9,%/:+!$4!$3'!

;(8/,!9'/C!1/!+*9+!:$.,37%+($.!$4!$8/',/9,!)$$0,C!(.+/'.9+($.9;!7/0(9!/.)9)/7/.+C!$'!,$:(9;!

7/0(9L/.91;/0!+'9.,.9+($.9;!4'(/.0,*(%,5!P!3')/!7$'/!:'(+(>3/!9.0!9.9;&,(,!4'$7!9:90/7(:,!$4!

)$8/'.7/.+!%$;(:&!+*9+!/'$0/,!%31;(:!+'3,+!9.0!(.:'/9,/,!(./>39;(+&C!,/.0(.)!%/$%;/!(.+$!+*/!

%$%3;(,+!9'7,!$4!+*/!'90(:9;!:*9.)/!+*9+!49,:(,7!$44/',5!P!3')/!,/:3'(+&!%'9:+(+($./',!+$!/.,3'/!

+*/&!9'/!3%!+$!09+/!-(+*!:3''/.+!3.0/',+9.0(.),!$4!49,:(,7C!-*9+!(+!;$$M,!;(M/C!9.0!+*/!

%$+/.+(9;!3,/!$4!%$;(+(:9;!8($;/.:/!+$!/.,3'/!D/-!E/9;9.0/',!9'/!,94/!(.!+*/('!09&L+$L09&!;(8/,5!

P!3')/!,/:3'(+&!,+30(/,!(.!)/./'9;!+$!1/!+*/!8$(:/!$4!%'$+/:+($.!4$'!+*/!XUS<jPo!:$773.(+&!

+*9+!*9,!9;'/90&!1/:$7/!+*/!./J+!+9')/+!4$'!49,:(,+!)'$3%,!(.!D/-!E/9;9.0C!/,%/:(9;;&!)(8/.!

+*/!+'/.0!$4!D/-!E/9;9.0!+$!;9)!1/*(.0!'/9;L-$';0!$3+:$7/,!$4!49,:(,+!7$8/7/.+,C!-*(:*!

*98/!9;'/90&!/,:9;9+/0!$8/',/9,!+$!8($;/.:/5!

! _8/'9;;C!P!*$%/!7&!4(.0(.),!%'$8(0/!3,/!.$+!O3,+!+$!89'($3,!:$773.(+(/,!(.!D/-!

E/9;9.0C!13+!9;,$!:$.+/7%$'9'&!49,:(,7!,:*$;9',!$8/',/9,!-*$!9'/!+'&(.)!+$!+9:M;/!+*/!,97/!

(,,3/,5!P!*$%/!+*9+!+*(,!'/,/9':*!%'$O/:+!(,!91;/!+$!;(.M!%'/8($3,;&!0(,%9'9+/!'/,/9':*!$.!

;9.)39)/C!(0/$;$)&C!9.0!+*/!91(;(+&!$4!+/:*.$;$)(:9;!+$$;,C!(.:;30(.)!,$:(9;!7/0(9C!+*9+!/.91;/!

+*/!/8$;3+($.!$4!9.+(L0/7$:'9+(:!,$:(9;!7$8/7/.+,!,3:*!9,!49,:(,75!?&!*$%/!(,!+*9+!+*(,!

%'$O/:+Q,!:$.+'(13+($.!+$!+*/!9:90/7(:!;(+/'9+3'/!9;;$-,!3.0/',+9.0(.)!$4!49,:(,7!9.0C!(.!,$7/!

,79;;!-9&C!'/03:/,!+*/!$%%$'+3.(+(/,!4$'!+*(,!./-C!4'9.:*(,/0!7$0/;!$4!49,:(,7!+$!:9%(+9;(,/!

$.!+*/!:3''/.+C!3.,+91;/!);$19;!/.8('$.7/.+5!!

! !



! "=[!

;.C.&.*(.$!

21/;C!<5!^"c\Za5!RCG!*;>K67!1AM6!(<>3!O3J675!R9'89'0!B.(8/',(+&!6'/,,5!

20$'.$C!<5!N5!^"cY"a5!F'/30(9.!+*/$'&!9.0!+*/!%9++/'.!$4!49,:(,+!%'$%9)9.095!+C6!6LL6<>;AK!

"7A<N4?7>!L9C33K!76A:67C!""\L"I[5!

2;:9;0/C!|5!^=G=Ga5!<*/!<'9.,.9+($.9;!#$.,/.,3,V!F9,:(,7!9.0!D9g(,7!(.!#3''/.+!T/,/9':*5!

13<>6M837A7G!$?7386A<!*;L>37GC!Hl^=aC!=HIW=Y=5!

*++%,VKK0$(5$')K"G5"G"[KAGcZG[[[I=GGGGG\c!

2.0/',$.C!S5!^"c\Ia5!P79)(./0!#$773.(+(/,V!T/4;/:+($.,!$.!+*/!$'()(.!9.0!,%'/90!$4!.9+($.9;(,75!

P.!+C6!,6J!239;AK!+C637G!#6A:67!^=.0!/05a5!T$3+;/0)/5!

2$9M/C!?5!^=G==a5!iJ+'9$'0(.9'&!#$.0(+($.,C!_'0(.9'&!T/9;(+(/,!9.0!9!A>39.0/'/0!_%%$'+3.(+&V!

?d$'(!A$:(9;!P79)(.9'(/,!9.0!#$8(0L"c5!.<>C7383K3=;9AK!"37?MC!`H^IaC!=IHW=Y=5!

*++%,VKK0$(5$')K"G5"G\GKGGZZHZ[[5=G==5="==cII!

2'9093C!#5C!R3&,79.,C!b5C!D/9;C!25C!`!e$/;M./'C!D5!^=G"Ha5!17;>;9AK!269?7;>G!'6>C3:Lc!,6J!

47AM6J37NL!437!A<AKGL;L5!T$3+;/0)/5!

2')/.+(.$C!?5L25!^=G==a5!j89.)/;(:9;(,7V!j2.$.!9,!9!R&%/'LT/9;!T/;()($.5!P.!#6K;=;3?L!

%;M6<L;3<L!34!13<L8;7A9G!+C637;6L5!T$3+;/0)/5!

2,*-$'+*C!U5C!`!R9'+79..C!T5!^=GGYa5!*37737!A<:!C?MA<!>7A=6:G!76F;L;>6:c!>C6!MA<A=6M6<>!34!

L;>6L!34!A>739;>;6L!437!>3?7;LM!^%%5!8oL=ZZa5!

2,M9.(3,C!<5C!`!f/;;/'C!D5!^=G="a5!?3'0/'!49.+9,(/,!(.!7/7/,V!F9,:(,+!9/,+*/+(:,!$4!0/9+*!+*'/9+,!

9.0!+*/!19.9;(g9+($.!$4!-*(+/!,3%'/79:(,+!8($;/.:/5!(<437MA>;3<Z!13MM?<;9A>;3<!]!239;6>GC!

Ha^"ZaC!=Y==W=YIc5!*++%,VKK0$(5$')K"G5"G\GK"IZc""\}5=G="5"c[HY"[!

2+M(.,C!i5!^=G==a5!]S())/'!+*9.!S'/J(+QV!iJ%;$'(.)!'()*+L-(.)!%$%3;(,7!9.0!./+Lg/'$!%$;(:(/,!(.!+*/!

B.(+/0!f(.)0$75!$<67=G!#6L6A79C!]!239;AK!29;6<96C!lIC!"G=Z\"5!

*++%,VKK0$(5$')K"G5"G"ZKO5/',,5=G==5"G=Z\"!



! "=\!

S9'1/'C!A5C!`!D9/%(C!A5!^=G=Ga5!A$:($;$)&!(.!9!:'(,(,V!#$8(0L"c!9.0!+*/!:$;$.(9;!%$;(+(:,!$4!

M.$-;/0)/!%'$03:+($.!(.!2$+/9'$9!D/-!E/9;9.05![3?7<AK!34!239;3K3=GC!xh^HaC!ZcIW[GI5!

*++%,VKK0$(5$')K"G5""[[K"HHG[\II=GcIcZ[c!

S9':;9&C!S5!^=G"Ya5!<9;M(.)!P.5!&?7!&J<!(MA=6V!/<;F67L;>G!34!';<<6L3>A!O76LLV!fHIbxg!

S9''/'9C!_5C!U3'(/8C!A5C!R/.'&C!i5C!`!E*3'98,M9&9C!i5!^=G=Ga5!F9:+,C!9;+/'.9+(8/!49:+,C!9.0!49:+!

:*/:M(.)!(.!+(7/,!$4!%$,+L+'3+*!%$;(+(:,5![3?7<AK!34!O?5K;9!$93<3M;9LC!bdHC!"GH"=I5!
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(<>67<A>;3<AK!,6J!Q37N!+;M6LC!D2LD25!2,*-$'+*C!U5C!`!R9'+79..C!T5!^=GGYa5!*37737!A<:!
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F/''(,C!f5!^=G"[a5!69'/.+,C!#*(;0'/.!9.0!+*/!F9,:(,+!A+9+/V!<*/!6'$03:+($.!9.0!T/:/%+($.!$4!
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P.+/'.9+($.9;!631;(,*(.)5!*++%,VKK0$(5$')K"G5"GG[Kc[\LILI"cLIHG\HLY~c!

F(/;(+gC!?5C!`!?9':M,C!R5!^=G"ca5!%;=;>AK!"AL9;LMc!1CAKK6<=6L!437!>C6!&86<!239;6>G!;<!+;M6L!34!

239;AK!'6:;A5!*++%,VKK/,:*$;9',*(%5$')K3:K(+/7K\[-Y:Y)%!



! "IH!

F$7(.9&9C!#5!F5!^=G=Ha5!?$1(;(g(.)!@3'(.)!+*/!#$8(0L"c!69.0/7(:V!F'$7!@/7$:'9+(:!P..$89+($.!

+$!+*/!6$;(+(:9;!N/9%$.(g9+($.!$4!@(,(.4$'79+($.5!.M67;9A<!\6CAF;37AK!29;6<>;L>C!hd^ZaC!\=cW

\Y=5!*++%,VKK0$(5$')K"G5""[[KGGG=[ZH===""I="[\!

F$':3::(C!X5!i5!^=G"Ga5!S9++;/!4$'!S('+*,V!<*/!F9,:(,+!6'$.9+9;(,+!#97%9().!(.!P+9;&!"c=Y!+$!"cI\5!

[3?7<AK!34!>C6!239;6>G!437!>C6!.<>C7383K3=G!34!$?7386C!bI^"aC!HW"I5!

*++%,VKK0$(5$')K"G5""""KO5"YYZLY\=I5=G"G5GGGG=5J!

F$3.+9(.C!<5!f5!^=G=Ha5!T*/+$'(:!9.0!+*/!#3;+3'9;!6$;(+(:,!$4!@$.9;0!<'37%5!#C6>37;9!239;6>G!

T?A7>67KGC!xa^"aC!c"W"G=5!*++%,VKK0$(5$')K"G5"G\GKG=[[IcHY5=G=I5==cY[[=!

U9''&C!25C!N9;+*/'C!A5C!?$*97/0C!T5C!`!?$*977/0C!25!^=G="a5!T.<3<!13<L8;7A9G!+C637Gc!

$PAM;<;<=!;>L!$F3K?>;3<!A<:!'69CA<;LML!34!#A:;9AK;tA>;3<5!

U(;;(/,C!b5C!T9&.93;0C!e5C!`!N(,.(/-,M(C!25!^=G=Ia5!#9.909!(,!D$!iJ:/%+($.V!<*/!=G==!F'//0$7!

#$.8$&C!6$;(+(:9;!i.+9.);/7/.+C!9.0!P0/.+(+&L@'(8/.!6'$+/,+5!.M67;9A<!\6CAF;37AK!29;6<>;L>C!

GGG=[ZH==I""ZZ\\Y5!*++%,VKK0$(5$')K"G5""[[KGGG=[ZH==I""ZZ\\Y!

U('$3JC!R5!25!^=G==a5!F9,:(,7!$.!+'(9;V!T/+*(.M(.)!/03:9+($.!(.!9.!9)/!$4!:$.,%('9:&!+*/$'(/,!9.0!

/;/:+($.!0/.(/',5!$:?9A>;3<AK!OC;K3L38CG!A<:!+C637GC!I^GaC!"W[5!

*++%,VKK0$(5$')K"G5"G\GKGG"I"\Y[5=G==5="Y"\cY!

U('$3JC!R5!25!^=G=Ia5!<'37%(,7!9.0!+*/!:*9;;/.)/!$4!:'(+(:9;!/03:9+($.5!$:?9A>;3<AK!OC;K3L38CG!

A<:!+C637GC!xx^ZaC!ZY\WZ[I5!*++%,VKK0$(5$')K"G5"G\GKGG"I"\Y[5=G="5"\\HGZZ!

U$3;0C!@5!^=G"Ga5!_.!244/:+!9.0!6'$+/,+5!P.!O3K;>;9AK!$M3>;3<L5!T$3+;/0)/5!

U'9.+C!X5!i5!^=G"=a5!#3;+3'9;;&!7$+(89+/0!;/J(,!(.!D/-!E/9;9.0!i.);(,*5!R37K:!$<=K;LC6LC!`b^=aC!

"Z=W"[Z5!*++%,VKK0$(5$')K"G5""""KO5"HZ[Lc["}5=G"=5G"[I\5J!

U'//.1/')C!B5!^=G="a5!N*9+!N9,!+*/!F9,:(,7!@/19+/r!%;LL6<>C!hd^IaC!""cW"=[5!

U'(44(.C!T5!^"ccIa5!+C6!,A>?76!34!"AL9;LM5!6,&:*$;$)&!6'/,,5!

U'(44(.C!T5!^=G=Ia5!F9,:(,7Q,!./-!49:/,!^9.0!./-!49:/;/,,./,,a!(.!+*/!s%$,+L49,:(,+t!/%$:*5!"37?M!
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bx^=aC!"HcW"\Y5!*++%,VKK0$(5$')K"G5"G"[KAGGG\cI\cGGG"GYZZ!
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$8/'8(/-!$4!:3''/.+!%/',%/:+(8/,!$.!+*/!+*/$'&5!
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/%(0/7($;$)(:9;!,+30&5!+C6!SA<96>!O?5K;9!*6AK>CC!x^""aC!/Z"=W/Z=I5!

*++%,VKK0$(5$')K"G5"G"ZKA=HZ\L=ZZ[^=GaIG==YLY!



! "I[!

b(9.)C!b5C!#*/.C!i5C!l9.C!A5C!X/'79.C!f5C!`!F/''9'9C!i5!^=G=Ga5!6$;(+(:9;!%$;9'(g9+($.!0'(8/,!$.;(./!
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/8(0/.:/!9)9(.,+!4(;+/'!1311;/!:;9(7,!03'(.)!+*/!#_eP@L"c!%9.0/7(:5!<6J!M6:;A!]!L39;6>GC!

"HZ"HHH\=="GccYc"5!

b$./,C!<5!^=G=Ha5!<'9.,!S9.,!iJ%9.0V!2.+(LXUS<PjoÄX9-49'/!9.0!D/$L49,:(,75!26P?AK;>G!

#6L6A79C!A<:!239;AK!O3K;9G5!*++%,VKK0$(5$')K"G5"GG[K,"I"[\LG=HLGGcH\LJ!

b3.)C!b5C!f(7C!b5!l5C!69'MC!R5C!69'MC!A5C!X(7C!b5!A5C!X(7C!A5!l5C!S9/C!A5C!X(7C!l5Lb5C!f(7C!i5!_5C!f(7C!

b5C!69'MC!?5LA5C!`!f(7C!A5LR5!^=G==a5!<'9.,7(,,($.!9.0!P.4/:+($3,!A2TAL#$eL=!A*/00(.)!

f(./+(:,!(.!e9::(.9+/0!9.0!B.89::(.9+/0!P.0(8(039;,5![.'.!,6>J37N!&86<C!x^YaC!/=="IZGZ5!

*++%,VKK0$(5$')K"G5"GG"KO979./+-$'M$%/.5=G==5"IZGZ!

b3,,C!A5!A5!^=GGHa5!F'//!?$8/7/.+!9.0!+*/!N$';0!_'0/'5!(<>67<A>;3<AK![3?7<AK!34!#64?=66!SAJC!

bh^IaC!=\cWIIY5!*++%,VKK0$(5$')K"G5"GcIK(O';K"Z5I5=\c!

f9;;(,C!25!25!^=GGZa5!F9,:(,7C!]#*9'(,79Q!9.0!]#*9'(,79+(,9+($.QV!N/1/'Q,!?$0/;!$4!]#*9'(,79+(:!

@$7(.9+($.Q!9.0!P.+/'-9'!i3'$%/9.!F9,:(,75!+3>AK;>A7;A<!'3F6M6<>L!A<:!O3K;>;9AK!

#6K;=;3<LC!y^"aC!=YWHI5!*++%,VKK0$(5$')K"G5"G\GK"HZcG[ZGYGGYGI"\Y!

f97/.M9C!i5!^"cZZa5!<*/!#$.:/%+!$4!9!6$;(+(:9;!T/8$;3+($.5!P.!#6F3K?>;3<5!T$3+;/0)/5!

f/;,*9;;C!#5C!2':*3+$-,M(C!D5C!`!?/&/',C!A5!^=G=Ga5!%$1&%$%c!/<:67L>A<:;<=!>C6!O3L>@

1&0(%@bl!269?7;>G!SA<:L9A86!/L;<=!2>7?9>?76:!'3:6KLZ!.8873A9C6LZ!A<:!.<AKG>;95!

f/.,M(C!f5C!`!b97(/,$.C!f5!R5!^=G"[a5!+C6!&P437:!*A<:533N!34!O3K;>;9AK!13MM?<;9A>;3<5!_J4$'0!

B.(8/',(+&!6'/,,5!

f;/(.$+C!65!^=G"ca5!_./!79.Q,!4'//0$7!4()*+/'!(,!9.$+*/'!79.Q,!+/''$'(,+V!2!,/;/:+/0!$8/'8(/-!$4!

+*/!%,&:*$9.9;&+(:!9.0!)'$3%!9.9;&+(:!,+30&!$4!+/''$'(,75!P.!OLG9C3A<AKG>;9!O67L869>;F6L!3<!

"?<:AM6<>AK;LMZ!#A:;9AK;LA>;3<!A<:!+67737;LM5!T$3+;/0)/5!



! "I\!

f;(.M*977/'C!X5!^=G"Ga5!N9,!+*/'/!9!49,:(,+!'/8$;3+($.r!<*/!43.:+($.!$4!%/.9;!;9-!(.!49,:(,+!P+9;&!

9.0!(.!D9g(!U/'79.&5![3?7<AK!34!'3:67<!(>AK;A<!2>?:;6LC!bx^IaC!IcGWHGc5!

*++%,VKK0$(5$')K"G5"G\GK"IYHY[""GGI[Z\Yc=!

f31(.C!i5C!`!8$.!A(M$',M(C!#5!^=G="a5!<*/!'$;/!$4!^,$:(9;a!7/0(9!(.!%$;(+(:9;!%$;9'(g9+($.V!2!

,&,+/79+(:!'/8(/-5!.<<AKL!34!>C6!(<>67<A>;3<AK!13MM?<;9A>;3<!.LL39;A>;3<C!ax^IaC!"\\W=GZ5!

*++%,VKK0$(5$')K"G5"G\GK=I\G\c\Y5=G="5"c[ZG[G!

f3M;(.,M(C!b5!R5C!j3('MC!65!b5C!b/'(+C!b5C!A:*-(/0/'C!@5C!`!T(:*C!T5!F5!^=GGGa5!?(,(.4$'79+($.!9.0!+*/!

:3''/.:&!$4!0/7$:'9+(:!:(+(g/.,*(%5!+C6![3?7<AK!34!O3K;>;9LC!hH^IaC![cGL\"Z5!

X9;;&C!?5!^=G="a5!+C6!13L>L!A<:!\6<64;>L!34!13F;:@bl!S39N:3J<L!;<!,6J!-6AKA<:!^%5!

=G="5G[5"Y5="=ZGZGZa5!7/0TJ(85!*++%,VKK0$(5$')K"G5""G"K=G="5G[5"Y5="=ZGZGZ!

X9.)/C!?5C!`!?$.,:*/3/'C!_5!^=G==a5!A%'/90(.)!+*/!0(,/9,/V!6'$+/,+!(.!+(7/,!$4!%9.0/7(:,5!

*6AK>C!$93<3M;9LC!`b^"=aC!=ZZHW=Z[c5!*++%,VKK0$(5$')K"G5"GG=K*/:5HZG=!

X9-'/.:/C!@5C!A(7*$.&L6*(;%$++C!X5C!`!A+$./C!@5!^=G="a5!2.+(,/7(+(,7!9.0!?(,$).&V!_8/';9%!9.0!

P.+/'%;9&5!.<>;L6M;>;LM!O3K;9G!+7?L>VfC>>8Lc~~A<>;L6M;>;LMV!37=V!?N~J8@

93<>6<>~?8K3A:L~HIHb~Il~.<>;L6M;>;LMA<:@';L3=G<G@&F67KA8@A<:@(<>678KAGV!8:4g5!

X//C!#5!R5!b5C!`!A(1;/&C!#5!U5!^=G=Ga5!2++(+30/,!+$-9'0!89::(.9+($.,!9'/!1/:$7(.)!7$'/!%$;9'(g/0!

(.!D/-!E/9;9.0V!F(.0(.),!4'$7!9!;$.)(+30(.9;!,3'8/&5!61K;<;9AK'6:;9;<6C!H`5!

*++%,VKK0$(5$')K"G5"G"ZKO5/:;(.75=G=G5"GGI\[!

X//C!?5!b5!^=GGZa5!<*/!6$%3;(,+!#*97/;/$.V!<*/!6/$%;/Q,!69'+&C!R3/&!X$.)C!U/$')/!N9;;9:/C!9.0!

+*/!6$%3;(,+!2')37/.+9+(8/!F'97/5!T?A7>67KG![3?7<AK!34!28669CC!lH^HaC!IYYWI[\5!

*++%,VKK0$(5$')K"G5"G\GKGGIIYZIGZG"G\GI\Y!

X/8&C!b5!A5!^"cc=a5!2.!P.+'$03:+($.!+$!6'$,%/:+!<*/$'&5!O3K;>;9AK!OLG9C3K3=GC!b`^=aC!"["W"\Z5!

X/8&C!b5!A5!^"cc[a5!6'$,%/:+!<*/$'&C!T9+($.9;!#*$(:/C!9.0!P.+/'.9+($.9;!T/;9+($.,5!(<>67<A>;3<AK!

2>?:;6L!T?A7>67KGC!ab^"aC!\[W""=5!*++%,VKK0$(5$')K"G5""""KGG=GL\\II5GGGIH!



! "Ic!

X(9$C!<5!F5!^=G==a5!B.0/',+9.0(.)!2.+(L#_eP@L"c!e9::(.9+($.!6'$+/,+!A;$)9.,!(.!+*/!BA5!

"73<>;67L!;<!13MM?<;9A>;3<C!y^cH"\[=aC!2'+(:;/!cH"\[=5!

*++%,VKK0$(5$')K"G5II\cK4:$775=G==5cH"\[=!

X$$7(,C!#5!65C!`!S//);/C!b5!25!^"cHZa5!<*/!A%'/90!$4!U/'79.!D9g(,7!(.!T3'9;!2'/9,5!.M67;9A<!

239;3K3=;9AK!#6F;6JC!bb^ZaC![=HW[IH5!*++%,VKK0$(5$')K"G5=IG[K=G\[GZ\!

?9:@$.9;0C!@5!^=G=Ia5!2$+/9'$9!D/-!E/9;9.0!9.0!+*/!j39,(L6$%3;(,+!F$'/().!6$;(:&!$4!D/-!

E/9;9.0!F(',+5!P.!65!U(3';9.0$!`!@5!F5!N9O./'!^i0,5aC!O38?K;L>!"376;=<!O3K;9Gc!#6=;3<AK!

O67L869>;F6L!34!O38?K;LM!;<!>C6!(<>67<A>;3<AK!296<6!^%%5!=H[W=Z[a5!A%'(.)/'!P.+/'.9+($.9;!

631;(,*(.)5!*++%,VKK0$(5$')K"G5"GG[Kc[\LILGI"L==[[IL\~"G!

?9:?(;;/.C!A5!X5C!`!T3,*C!<5!^=G==a5!j2.$.�T/;()($3,!T$$+,C!T/;()($3,!T/,%$.,/,5!17;>;9AK!

239;3K3=GC!ad^ZaC!c\cW"GGH5!*++%,VKK0$(5$')K"G5""[[KG\cZc=GY=""GZIYZY!

?9*/'C!T5!^=G==a5!0A99;<6!MA<:A>6!K;4>6:!437!537:67!A<:!137769>;3<L!J37N67L5!

*++%,VKK---5.g*/'9;05:$5.gK.gK89::(./L79.09+/L;(4+/0L4$'L1$'0/'L9.0L:$''/:+($.,L

-$'M/',K_jlf6BEAelFHISH2=ITi@j#HRjK!!

?9':M,C!R5C!`!69-/;gC!b5!^=G==a5!F'$7!?&+*,!$4!e(:+(7*$$0!+$!F9.+9,(/,!$4!e($;/.:/V!R$-!F9'L

T()*+!D9''9+(8/,!$4!P7%/'(;7/.+!N$'M5!+67737;LM!A<:!O3K;>;9AK!0;3K6<96C!`a^[aC!"H"YW"HI=5!

*++%,VKK0$(5$')K"G5"G\GKGcYHZYYI5=G=G5"[\\YHH!

?9'>3/,C!?5!@5C!R(;;C!A5!T5C!#;9'M/C!i5!b5!T5C!N(;;(97,C!?5!D5C!X(.)C!?5C!f/''C!b5!T5C!@$3);9,C!f5!

?5C!#(:*$:M9C!25C!`!A(1;/&C!#5!U5!^=G==a5!@/7$:'9:&!9.0!1/;(/4!(.!:$.,%('9:&!+*/$'(/,!(.!

D/-!E/9;9.05!.?L>7AK;A<![3?7<AK!34!O3K;>;9AK!29;6<96C!xy^IaC!=ZHW=[c5!

*++%,VKK0$(5$')K"G5"G\GK"GIZ""HZ5=G==5="==[[I!

?9'+/;C!F5!25C!?$.(gC!65C!2,*$MM379'C!25C!`!A-9..!b'5C!N5!S5!^=G=Ha5!P0/.+(+&!43,($.!9.0!,3%%$'+!

4$'!%$;(+(:9;!93+*$'(+9'(9.(,7V!X/,,$.,!4'$7!+*/!B5A5!(.,3''/:+($.!$4!=G="5!O3K;>;9AK!

OLG9C3K3=GC!<~A^.K9a5!*++%,VKK0$(5$')K"G5""""K%$%,5"=c[c!

?9,$.C!65!^=G="a5!*3J!>3!2>38!"AL9;LMc!*;L>37GZ!(:63K3=GZ!#6L;L>A<965!6/.)3(.!Bf5!



! "HG!

?300/C!#5!^=G==a5!<*/!49'L'()*+!+*'/9+!(.!+*/!B.(+/0!A+9+/,V!2!i3'$%/9.!%/',%/:+(8/5!+C6!.,,.S2!

34!>C6!.M67;9A<!.9A:6MG!34!O3K;>;9AK!A<:!239;AK!29;6<96C!hll^"aC!"G"L""Y5!

?3.4$'0C!T5!^=G="a5!T/4;/:+($.,!4'$7!2$+/9'$9!D/-!E/9;9.0V!A+9&!*$7/C!,+9&!,94/C!,+9&!,+'$.)!

9.0!1/!M(.05!T?AK;>A>;F6!239;AK!R37NC!HI^"W=aC!""GW""Y5!

*++%,VKK0$(5$')K"G5""[[K"H[II=YG=Gc[I=GI!

?3+:*!?:f9&C!b5!^=G==a5!286AN67!ALNL!437!973LL@8A7>G!L?8837>!;<!64437>!>3!>AKN!J;>C!873>6L>67L5!

*++%,VKK---5"./-,5:$5.gK=G==KG=K"[K,%/9M/'L9,M,L4$'L:'$,,L%9'+&L,3%%$'+L(.L/44$'+L+$L+9;ML

-(+*L%'$+/,+/',K!!

D/;M/.C!@5!^i05a5!^=G""a5!13M8A7A>;F6!97;M;<AK!v?L>;96!A<:!=K35AK;tA>;3<5!2,*)9+/!631;(,*(.)C!

X+055!

D/-!E/9;9.0!F(',+5!^=G=Ia5!O&S(1Q!.,,&/,1$'$,+c!,&!'$,!(,!R&'$,B2!2O.1$2!&#!

2O&#+25!*++%,VKK---5.g4(',+5.gK%$;(:&L9..$3.:/7/.+L.$L7/.L(.L-$7/.,L,%9:/,L$'L,%$'+,!!

!

_QS'(/.C!<5C!`!R3.+(.)+$.C!D5!^=G==a5!]e9::(./!%9,,%$'+,!/>39;!2%9'+*/(0QV!#$8(0L"c!9.0!

%9';(97/.+9'&!$::3%9+($.!(.!2$+/9'$9!D/-!E/9;9.05!239;AK!'3F6M6<>!2>?:;6LC!I^GaC!"W[5!

*++%,VKK0$(5$')K"G5"G\GK"H[H=\I[5=G==5="=II"Z!

_19(0(C!?5C!f3.,+C!b5C!_g/'C!A5C!`!f(7/;C!A5!l5!^=G==a5!<*/!sU'/9+!T/%;9:/7/.+t!:$.,%('9:&V!R$-!

+*/!%/':/(8/0!$3,+(.)!$4!N*(+/,!:9.!/8$M/!8($;/.+!/J+'/7(,7!9.0!P,;97$%*$1(95!)73?8!

O7396LL6L!]!(<>67=73?8!#6KA>;3<LC!Hx^[aC!"Z[YL"ZcY5!

_44(:/'C!<5!D5C!?:f(.;9&C!i5C!P7;9:*C!F5C!f/../0&C!b5C!#*3':*-9'0C!?5C!`!?:S'(0/LR/.'&C!f5!

^=G==a5!iJ%/'(/.:/,!$4!D/-!E/9;9.0!%31;(:!*/9;+*!7/,,9)(.)!-*(;/!(.!;$:M0$-.5!.?L>7AK;A<!

A<:!,6J!-6AKA<:![3?7<AK!34!O?5K;9!*6AK>CC!ah^ZaC![IYW[I[5!*++%,VKK0$(5$')K"G5""""K"[YIL

ZHGY5"I=c[!



! "H"!

_M,9./.C!25C!#/;3:*C!?5C!X9+(MM9C!T5C!_M,9C!T5C!`!A98/;9C!D5!^=G==a5!R9+/!9.0!*9'9,,7/.+!(.!

9:90/7(9V!<*/!'(,(.)!:$.:/'.!$4!+*/!$.;(./!/.8('$.7/.+5!*;=C67!$:?9A>;3<C!da^IaC!YH"WYZ[5!

*++%,VKK0$(5$')K"G5"GG[K,"G[IHLG="LGG[\[LH!

_;04(/;0C!X5!@5C!`!e//.C!b5!89.5!^=G=Ia5!?9.!9;$./V!N(.,+$.!6/+/',!9.0!+*/!%$%3;(,+!+/.0/.:&!(.!

D/-!E/9;9.0!%$;(+(:,5!P.!+C6!#3?>K6:=6!*A<:533N!34!O38?K;LM!;<!>C6!.L;A!OA9;4;95!

T$3+;/0)/!P.0(95!

_.)C!f5!^=G=Ga5!P0/$;$)(:9;!#$.8/')/.:/!(.!+*/!iJ+'/7/!T()*+5!13?<>67!+67737;L>!+76<:L!A<:!

.<AKGL6LC!bH^YaC!"W[5!

u../'4$',C!25!^=G="a5!13<L8;7A9G!>C637;6L!A<:!1&0(%@blc!+C6!M69CA<;LML!56C;<:!A!7A8;:KG!

=73J;<=!L39;6>AK!9CAKK6<=65!?&.0()*/+/.!4Å'!A97*p;;,,M&00!$:*!S/'/0,M9%5!

_,1$'./C!R5!^=G=Ia5!OA7K;AM6<>!873>6L>Lc!1CA7=6L!:73886:!A4>67!M3<>C@K3<=!399?8A>;3<V!

*++%,VKK---5'.g5:$5.gK./-,K:$8(0L"cKH\="ZIK%9';(97/.+L%'$+/,+,L:*9')/,L0'$%%/0L94+/'L

7$.+*L;$.)L$::3%9+($.!!

69'/.+(C!?5!^"cc[a5!\KA9NLC;7>L!A<:!#6:Lc!#A>;3<AK!"AL9;LM!A<:!>C6!&F67>C73J!34!13MM?<;LM5!

#(+&!X()*+,!S$$M,5!

69'79'C!P5C!`!F3',/C!<5!^=G=Ia5!<*/!<'37%!907(.(,+'9+($.C!+*/!49'L'()*+!9.0!-$';0!%$;(+(:,5!

)K35AK;tA>;3<LC!HI^YaC![ccL\"I5!

69J+$.C!T5!_5!^"cc\a5!<*/!F(8/!A+9)/,!$4!F9,:(,75!+C6![3?7<AK!34!'3:67<!*;L>37GC!yI^"aC!2'+(:;/!

"5!*++%,VKK0$(5$')K"G5"G\ZK=IYGG"!

69J+$.C!T5!_5!^=GGYa5!+C6!A<A>3MG!34!4AL9;LM5!e(.+9)/5!

69J+$.C!T5!_5!^=G="a5!PQ8/!*/,(+9+/0!+$!:9;;!@$.9;0!<'37%!9!49,:(,+5!B.+(;!.$-5!,6JLJ66NZ!

[A<?A7GC!bbC!=G="5!

69&./C!A5!U5!^"ccZa5!.!*;L>37G!34!"AL9;LMZ!blba{blax5!B.(8/',(+&!$4!N(,:$.,(.!6'/,5!



! "H=!

6/''&C!A5!X5!^=G=Ia5!?9+(.)!#9;;C!@$)!N*(,+;/C!<'())/'V!2,&77/+'(:!2;().7/.+,C!T9:/C!9.0!+*/!

B,/!$4!T/9:+($.9'&!T/;()($3,!T*/+$'(:!(.!27/'(:9.!6$;(+(:,5!239;3K3=;9AK!+C637GC!ab^"aC!YZW

\=5!*++%,VKK0$(5$')K"G5""[[KG[IY=[Y"=I""YIZZH!

6/',(;&C!D5C!<3:M/'C!b5!25C!`!<3:M/'C!b5!25!^=G=Ga5!239;AK!'6:;A!A<:!%6M397A9Gc!+C6!2>A>6!34!>C6!

";6K:Z!O73L869>L!437!#6437M5!#971'(0)/!B.(8/',(+&!6'/,,5!

6/+/',C!?5!25!^=G=Ga5!<*/!'/+3'.!$4!49,:(,7V!l$3+*C!8($;/.:/C!9.0!.9+($.9;(,75!P.!+C6!"A7@#;=C>Z!

$:?9A>;3<!A<:!0;3K6<965!T$3+;/0)/5!

6/+/',C!N5!^=G=Ha5!2+.+$'$,+!&,!1*/'\.R.'\.!'$%(.!$,T/(#($2V!

*++%,VKK---5.g4(',+5.gK,+9+/7/.+L$.L:*3719-9719L7/0(9L/.>3('(/,!!

6/+/',C!N5!^=G=Ha5!,6J!-6AKA<:!";7L>!'6M567BL!\;KK!>3!873>69>!J3M6<BL!L8A96LV!

*++%,VKK---5.g4(',+5.gK./-Lg/9;9.0L4(',+L7/71/',L1(;;L+$L%'$+/:+L-$7/.,L,%9:/,!!

6(/+'3::(C!65!^=G=Ia5!D/$49,:(,+!s<*3),Ct!69.0/7(:!6'$+/,+,C!6$%3;(,7,V!U($')(9!?/;$.(Q,!

#/':*($1$++(,7$!9.0!+*/!T(,/!$4!F'9+/;;(!@QP+9;(9!@3'(.)!+*/!69.0/7(:5![AF<3L>!@!+C6!O?5K;9C!

`I^"aC!Y"WZZ5!*++%,VKK0$(5$')K"G5"G\GK"I"\I===5=G=I5="Z\HHH!

6(O;,C!S5!U5C!b$;9.(C!A5C!2+*/';/&C!25C!@/':MJC!T5!<5C!@(OM,+'9C!b5!P5!T5C!F'9.,,/.C!U5!R5!X5C!R/.0'(M,C!

A5C!T(:*+/',C!25C!e/./79.,Lb/;;/79C!25C!E9;%3'(C!A5C!`!E//)/',C!?5!65!^=G="a5!@/7$)'9%*(:!

'(,M!49:+$',!4$'!#_eP@L"c!(.4/:+($.C!,/8/'(+&C!P#B!907(,,($.!9.0!0/9+*V!2!7/+9L9.9;&,(,!$4!

Yc!,+30(/,5!\'[!&86<C!bb^"aC!/GHHZHG5!*++%,VKK0$(5$')K"G5""IZK17O$%/.L=G=GLGHHZHG!

6(.*/('$C!@5!^=G="a5!@(,(.4$'79+($.C!#3;+3'/!N9',C!9.0!+*/!R$'.,!$4!F9(;3'/V!2!T*/+$'(:9;!6$,+L

?$'+/7!$4!+*/!_++9-9!sF'//0$7!#$.8$&5t!$21c!$<=K;LC!2>?:;6L!;<!1A<A:AC!ay^"aC!="W=\5!

6(.+$C!25!#5C!i9+-/;;C!T5C!`!X9',/.C!A5!B5!^i0,5a5!^=GG[a5!1CA7;LMA!A<:!4AL9;LM!;<!;<>67JA7!

$?73865!X$.0$.V!T$3+;/0)/5!

6('9(.$C!?5C!`!F($'(+$C!A5!^=GGca5!"AL9;L>!(:6<>;>G5!X3;35:$75!

6;/&/',C!U5!^=G=Ga5!<*/!69.0/7(:!(,!9!19++;/4(/;05!A$:(9;!7$8/7/.+,!(.!+*/!#_eP@L"c!;$:M0$-.5!

[3?7<AK!34!1;F;K!239;6>GC!bh^HaC!=cYWI"=5!*++%,VKK0$(5$')K"G5"G\GK"[HH\Z\c5=G=G5"[cHIc\!



! "HI!

6$'+/,C!T5!^=G"[a5!P!+*(.M!+*/!%/$%;/!$4!+*(,!:$3.+'&!*98/!*90!/.$3)*!$4!/J%/'+,5!+C;<N!A>!S3<:3<!

\?L;<6LL!29C33KC!l^YaC!=G"[5!

6'9++C!@5!^=G"Za5!A/:3;9'!D/-!E/9;9.0!9.0!T/;()($3,!@(8/',(+&V!F'$7!#3;+3'9;!i8$;3+($.!+$!

A$:(/+9;!244('79+($.5!239;AK!(<9K?L;3<C!a^=aC!Y=WZH5!*++%,VKK0$(5$')K"G5"[ZHYK,(58H(=5HZI!

j3(..C!?5!`!T$,/.C!b5!^=G=Ha5!RCA>!;L!O73v69>!HIHxX!RCA>!>3!N<3J!A53?>!>C6!93<L67FA>;F6!

5K?687;<>!437!A!L693<:!+7?M8!A:M;<;L>7A>;3<V!*++%,VKK---5:1,./-,5:$7K./-,K-*9+L(,L

%'$O/:+L=G=YL+'37%L:$.,/'89+(8/L1;3/%'(.+L*/'(+9)/L4$3.09+($.K!!

T90($!D/-!E/9;9.05!^=G==a5!O73>6L>!3?>L;:6!OA7K;AM6<>c!286AN67!+76F37!'AKKA7:!LAGL!<3!

:;AK3=?6!?<>;K!5K39NA:6!9K6A7L5!*++%,VKK---5'.g5:$5.gK./-,K%$;(+(:9;KHZ"[IGK%'$+/,+L$3+,(0/L

%9';(97/.+L,%/9M/'L+'/8$'L79;;9'0L,9&,L.$L0(9;$)3/L3.+(;L1;$:M90/L:;/9',!

T9,*1'$$M/C!?5!^=G="a5!+33!'?9C!'3<6Gc!*3J!R6AK>C!%;L8A7;>;6L!.76!/<5AKA<9;<=!.3>6A73A!

,6J!-6AKA<:5!S'(0)/+!N(;;(97,!S$$M,5!

T//8/C!@5!^=G==C!F/1'39'&!=\a5!+C6!>;<43;K!CAL!566<!?<73KK6:!;<!R6KK;<=>3<5!<*/!A%(.$445!

*++%,VKK+*/,%(.$445:$5.gK,$:(/+&K=\LG=L=G==K+*/L+(.4$(;L*9,L1//.L3.'$;;/0L(.L-/;;(.)+$.!

T/(,C!i5!^"ccca5!@97./0!N$7/.V!A(../',!9.0!N(+:*/,!(.!63'(+9.!D/-!i.);9.05!P.!%AM<6:!

R3M6<5!#$'./;;!B.(8/',(+&!6'/,,5!*++%,VKK0$(5$')K"G5[Yc"Kc[\"YG"["IIH[!

T(:*9'0,C!P5!^=G==a5!2!6*(;$,$%*(:9;!9.0!R(,+$'(:9;!2.9;&,(,!$4!sU/./'9+($.!P0/.+(+&tV!F9,:(,7C!

_.;(./!?/0(9C!9.0!+*/!i3'$%/9.!D/-!T()*+5!+67737;LM!A<:!O3K;>;9AK!0;3K6<96C!`a^"aC!=\WH[5!

*++%,VKK0$(5$')K"G5"G\GKGcYHZYYI5=G"c5"ZZ=HGI!

T(:*9'0,$.C!b5!i5!^=G"[a5!F9,:(,+!0(,:$3',/5!P.!+C6!#3?>K6:=6!*A<:533N!34!17;>;9AK!%;L93?7L6!

2>?:;6L5!T$3+;/0)/5!

T(8/'9C!#5C!_J*$;7C!<5C!`!R$8/'0C!N5!^=G=Ia5!D/-!E/9;9.0!T/;()($3,!U'$3%,Q!T/,%$.,/,!+$!+*/!

#*'(,+:*3':*!</''$'!2++9:M,V!P.:;3,($.C!iJ:;3,($.!9.0!+*/!A+9+/!T/,%$.,/!+$!+*/!?$,>3/!

e(:+(7,5![3?7<AK!437!>C6!.9A:6M;9!2>?:G!34!#6K;=;3<C!`h^"aC!"W=[5!

*++%,VKK0$(5$')K"G5"YY\KO9,'5=""[Y!



! "HH!

T$)/',C!@5!T5!^=G"Za5!1C;64!.M3<=L>!+C6!.<=6KLX!(<>67<A>;3<AK!O73L69?>37L!.<:!+C6!'3:67<;L>!

O73v69>!^@$:+$'9;!0(,,/'+9+($.C!B.(8/',(+&!$4!N9(M9+$a5!!

T$(,79.C!A5!U5!^=G=Ha5!<'37%!85!B.(+/0!A+9+/,!9.0!+*/!A/%9'9+($.!$4!6$-/',5!/<;>6:!2>A>6L5!

T$7/'$!A+9'M/C!f5C!6/+/'/(+LR99:MC!U5C!A:*31/'+C!?5C!fp7%4C!@5C!A:*;(/1./'C!25C!R/)/-9;0C!b5C!`!
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