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8%(.%!J&00*')!E<32&):!-*6&)!2%*2!4*.2!5*(+4<00>!3B?(3<):!0()2(+=!/&-*+/)!43'!+*2(3+*0!

5*'6)7!

Q&!8*+2! 3<'! +*2(3+*0! 5*'6)! /&?&035&/@! !Q&!8*+2! '3*/)! *+/!

2'*(0)! 0(6&! J8(21&'0*+/_)@! ! Q&! 8*+2! %32&0)! 34! *00! 5'(.&)! 4'3-!

038&)2! 23! %(=%&)2@! ! Q&! 8*+2! .3-43'2*B0&! 5<B0(.! .*-5)! (+!

)<44(.(&+2!*B<+/*+.&!23!-&&2!*00!/&-*+/)@!!Q&!8*+2!03/=&)!*+/!



! ZR!

.%*0&2)! *2! .3+?&+(&+2! (+2&'?*0)! .3--*+/(+=! 2%&! ).&+(.!

53))(B(0(2(&)!34! *00! 3<'!5*'6)@! !Q&!8*+2! 2%&!B&)2! *+/!.%&*5&)2!

*..3--3/*2(3+)! 43'! 5&/&)2'(*+)! *+/! -323'()2)@! ! Q&! 8*+2!

)<44(.(&+2! *+/! .3+?&+(&+2! 2'*+)53'2*2(3+! *2! '&*)3+*B0&! '*2&)@!!

Q&! 8*+2! */&E<*2&! 4*.(0(2(&)! *+/! )<550(&)! 43'! .*-5(+=! 3<2! *2!

038&)2!5'(.&)@!!Q&!8*+2!=33/!4()%(+=@!!Q&!8*+2!3<'!8(0/!*+(-*0!

0(4&! .3+)&'?&/! *+/! /&?&035&/@! ! Q&! 8*+2! )5&.(*0! 4*.(0(2(&)! 43'!

+*2<'&!)2</>@!HE2/@!(+!J&00*')!"OI!

F!4(+/!2%&!0*)2!2%'&&!/&-*+/)!*-<)(+=\4(')2:!B&.*<)&!+*2(3+*0!5*'6)!8&'&!

5<'53'2&/0>!.'&*2&/!43'!2%&!5'32&.2(3+!*+/!)2</>!34!0*+/).*5&)!*+/!2%&!)5&.(&)!2%*2!

(+%*B(2!2%&-!H2%3<=%!F!%*?&!*'=<&/!2%*2!2%()!8*)!+32!)<..&))4<0:!+3'!8*)!(2!*08*>)!

2%&!-3)2!(-53'2*+2!4*.23'!(+!&)2*B0()%(+=!+*2(3+*0!5*'6)I:!*+/!)&.3+/:!B&.*<)&!2%&!

/&-*+/)!(+?30?(+=!+*2<'&!*'&!2*.6&/!3+!*2!2%&!&+/!34!*!03+=!0()2!34!32%&'!/&-*+/)!

2%*2!83<0/!-*6&!)<..&))4<0!5'32&.2(3+!34!0*+/!*+/!)5&.(&)!*0-3)2!(-53))(B0&@!!^+.&!

*=*(+:!(2!()!)%38+!2%*2!23<'()-!<)<*00>!.*-&!B&43'&!*00!32%&'!.3+)(/&'*2(3+)!8%&+!

+*2(3+*0!5*'6!/&?&035-&+2!8*)!.3+.&'+&/@!

!

5,,(*+,&"-.(A"&#$(

( $%&!-3)2!8(/&)5'&*/!*+/!(+40<&+2(*0!-3?&-&+2\5&'%*5)!&?&+!2%&!3+0>!

3'=*+(1&/!-3?&-&+2\43'!5'3-32(+=!2%&!+*2(3+*0!5*'6)!*)!23<'()2!/&)2(+*2(3+)!8*)!

2%&!J&&!,-&'(.*!T(')2!-3?&-&+2@!!$%()!-3?&-&+2!2*55&/!(+23!*!='38(+=!)&+)&!34!

(+4&'(3'(2>!2%*2!,-&'(.*+)!4&02!(+!'&0*2(3+!23!2%&('!i<'35&*+!.3<+2&'5*'2)7!,-&'(.*+)!



! [a!

4&02!.<02<'*00>!(+4&'(3'!23!i<'35&*+)!B&.*<)&!i<'35&!.3<0/!.0*(-!*+.(&+2!%()23'(.*0!

)(2&)!*+/!4*-3<)!*'.%(2&.2<'&!*+/!*'2:!8%(0&!2%&!U+(2&/!J2*2&)!/(/!+32!%*?&!2%&!)*-&!

03+=!.<02<'*0!%()23'>@!!K&2!2%&!='38(+=!'&.3=+(2(3+!34!2%&!U+(2&/!J2*2&)_!+*2<'*0!

B&*<2>!*+/!2%&!&D5*+/(+=!+*2(3+*0!5*'6!)>)2&-!=*?&!,-&'(.*+)!*!)&+)&!34!(/&+2(2>!

B*)&/!3+!+*2<'*0:!'*2%&'!2%*+!.<02<'*0:!*))&2)@!!C<+2&!8'(2&)7!!

$%&)&!.0*(-)!f*B3<2!2%&!+*2<'*0!83+/&')!34!2%&!U+(2&/!J2*2&)g:!

%38&?&'! 2'(?(*0! 4'3-! 23/*>_)! 5&')5&.2(?&:! 2%&+! 4(00&/! *+!

(-53'2*+2! (+2&00&.2<*0! +&&/@! ! T3'! 2%&! 4(')2! 2(-&! (+! *0-3)2! *!

.&+2<'>! ,-&'(.*+)! *'=<&/! 8(2%! .3+4(/&+.&! 2%*2! 2%&! U+(2&/!

J2*2&)!%*/!)3-&2%(+=!34!?*0<&!(+!(2)!38+!'(=%2!23!.3+2'(B<2&!23!

83'0/! .<02<'&@! ! ,02%3<=%! i<'35&_)! .*)20&):! '<(+):! *+/! *BB&>)!

83<0/! +&?&'! B&! &.0(5)&/:! 2%&! U+(2&/! J2*2&)! %*/! d&*'2%!

-3+<-&+2)_! *+/! =(*+2! '&/833/)! 2%*2! %*/! )233/! 03+=! B&43'&!

2%&! B('2%! 34! Y%'()2@! ! $%<)! 2%&! +*2<'*0! -*'?&0)! 34! 2%&! Q&)2!

.3-5&+)*2&/! 43'! ,-&'(.*_)! 0*.6! 34! 30/! .(2(&):! *'()23.'*2(.!

2'*/(2(3+):! *+/! )(-(0*'! '&-(+/&')! 34! ^0/! Q3'0/!

*..3-50()%-&+2)@!HC<+2&!""I!

,+/:!*)!*55'&.(*2(3+!43'!2%&!U+(2&/!J2*2&)_!).&+(.!B&*<2>!='&8:!)3!/(/!2%&!(-5&2<)!

43'!5'32&.2(+=!.&'2*(+!+*2<'*0!4&*2<'&)@!

! ,)!F!8*)!)2</>(+=!C<+2&_)!*'=<-&+2:!3+&!2%(+=!2%*2!B32%&'&/!-&!8*)!2%*2!(+!

.3-5*'(+=!2%&!+*2<'*0!*))&2)!34!2%&!U+(2&/!J2*2&)!23!2%&!.<02<'*0!*))&2)!34!i<'35&:!%&!

8*)!2'>(+=!23!.3-5*'&!283!&+2('&0>!/(44&'&+2!2%(+=)@!!V38&?&':!J%*44&'!&D50*(+)!2%*2!!



! [N!

$%&! )23'>! 34! J&&! ,-&'(.*! T(')2! 8*)! +32! )(-50>! *B3<2! 2%&!

/&?&035-&+2! 34! 23<'()-! (+! 2%&! Q&)2:! (2! 8*)! *0)3! *B3<2! 2%&!

+&=32(*2(3+! 34! +*2(3+*0! (/&+2(2>@! ! j<)2! *)! )3<2%&'+&')! *+/!

b(/8&)2&'+&')! 8&'&! &+=*=&/! (+! (+?&+2(+=! *! )%*'&/! 5<B0(.!

%()23'>!(+!2%&!*42&'-*2%!34!2%&!Y(?(0!Q*'!(+!*+!&443'2!23!.3-&!23!

2&'-)! 8(2%! 2%&! &-&'=(+=! <'B*+h(+/<)2'(*0! +*2(3+h)2*2&:! )3!

8&)2&'+&')!)3<=%2! 23! 4<)&! 2%&('!%()23'>!*+/! (/&+2(2>!8(2%! 2%*2!

34!*!-3/&'+!+*2(3+h)2*2&@!HJ%*44&'!`SI!!!

$%()!-*6&)!-3'&!)&+)&!23!-&!H*+/!()!5&'%*5)!8%*2!C<+2&!8*)!=&22(+=!*2I\%*?(+=!

+*2(3+*0!5*'6)!*+/!32%&'!23<'()2!/&)2(+*2(3+)!=*?&!,-&'(.*+)!*!)&+)&!34!(/&+2(2>:!

*+/!(2!8*)!2%()!)&+)&!34!(/&+2(2>!B*)&/!(+!+*2<'*0!*))&2)!2%*2!8*)!.3-5*'*B0&!23!2%&!

)&+)&!34!(/&+2(2>!i<'35&*+)!4&02!B*)&/!(+!2%&('!.<02<'*0!*))&2)@!

$%&!J&&!,-&'(.*!T(')2!.*-5*(=+!)30(/(4(&/!2%&!)&+)&!34!+*2(3+*0!(/&+2(2>!2%*2!

,-&'(.*+)!8&'&!B&=(++(+=!23!/'*8!4'3-!2%&('!+*2(3+*0!5*'6)@!!$%&!.*-5*(=+:!8%(.%!

B&=*+!*2!2%&!J&&!,-&'(.*!T(')2!Y3+4&'&+.&!(+!NRaS:!8*)!3'(=(+*00>!<+)<..&))4<0@!!F2!

8*)!+32!<+2(0!2%&!B&=(++(+=!34!Q3'0/!Q*'!F!2%*2!2%&!.*-5*(=+!'&*00>!B&=*+!23!2*6&!

%30/:!8%&+!23<'()2)!8&'&!43'.&/!23!'&/('&.2!2%&('!2'*?&0)!23!/&)2(+*2(3+)!8(2%(+!2%&!

U+(2&/!J2*2&)@!!$%<):!2%&!)2*'2!34!Q3'0/!Q*'!F!8*)!*!B33+!43'!,-&'(.*+!+*2(3+*0!

5*'6)7!J%*44&'!8'(2&):!9$%&!3<2B'&*6!34!Q3'0/!Q*'!F!(+!,<=<)2!NRNZ!-*'6&/!*!

5(?32*0!-3-&+2!43'!2%&!5'3-32(3+!*+/!)2*2<)!34!2%&!+*2(3+*0!5*'6)@!!$%&!8*'!

&44&.2(?&0>!&?(.2&/!,-&'(.*+!23<'()2)!4'3-!i<'35&*+!'&)3'2)!*+/!*22'*.2(3+)@!!

J(-<02*+&3<)0>:!(2!(+2&+)(4(&/!2%&!/().3<')&!34!5*2'(32()-!*+/!03>*02>!(+!2%&!U+(2&/!



! ["!

J2*2&);!HJ%*44&'!NaaI@!!,=*(+:!8%&+!,-&'(.*+!23<'()2)!+3!03+=&'!%*/!*+>!32%&'!.%3(.&!

B<2!23!/3!2%&('!2'*?&0(+=!8(2%(+!2%&!.3+4(+&)!34!2%&!U+(2&/!J2*2&):!2%&!J&&!,-&'(.*!

T(')2!.*-5*(=+!B&.*-&!-3'&!535<0*'@!!,+/:!*)!/3-&)2(.!,-&'(.*+!23<'()-!B&.*-&!

-3'&!8(/&0>!5'*.2(.&/:!,-&'(.*+)!B&=*+!23!.3-&!23!2%&!.3+.0<)(3+!2%*2!2%&('!38+!

+*2(3+!'&*00>!/(/!%*?&!)2'3+=:!(/&+2(2>h-*6(+=!4&*2<'&):!5&'%*5)!&?&+!*!+*2<'*0!

%()23'>!2%*2!.3<0/!.3-5&2&!8(2%!2%&!.<02<'*0!%()23'>!34!i<'35&*+!+*2(3+)@!

!

! $%&!%()23'>!34!2%&!+*2(3+*0!5*'6!(/&*!(+!2%&!U+(2&/!J2*2&)!()!*!'&0*2(?&0>!)%3'2!

B<2!?*'(&/!3+&:!&+.3-5*))(+=!*00!)3'2)!34!*)5&.2)!34!.%*+=(+=!,-&'(.*+!)3.(&2>\

.%*+=&)!(+!2&.%+303=>!*+/!2'*+)53'2*2(3+:!.%*+=&)!(+!5&')3+*0!'&0*2(3+)%(5)!8(2%!

+*2<'*0!&+?('3+-&+2):!.%*+=&)!(+!23<'()2(.!5'*.2(.&):!*+/!&?&+!.%*+=&)!(+!2%&!U+(2&/!

J2*2&)_!'&0*2(3+)%(5!8(2%!2%&!'&)2!34!2%&!83'0/!*00!50*>&/!*!5*'2!(+!2%&!.'&*2(3+!34!2%&!

+*2(3+*0!5*'6!)>)2&-!2%*2!8&!*'&!4*-(0(*'!8(2%!23/*>@!!$3<'()2)!B&=*+!23!2'*?&0!?(*!

2'*(+!*+/!5&')3+*0!*<23-3B(0&:!-&*+(+=!2%*2!2%&!5*'6)!34!2%&!,-&'(.*+!8&)2!8&'&!

-3'&!&*)(0>!*..&))(B0&:!B<2!*0)3!2%*2!2%&!5*'6)!%*/!23!/&?&035!23!*..3--3/*2&!2%&)&!

+&8!6(+/)!34!2'*?&0&')@!!,-&'(.*+)!B&=*+!23!*55'&.(*2&!98(0/&'+&));!*)!*!?*0<*B0&!

*+/!/()*55&*'(+=!.3--3/(2>:!-&*+(+=!2%*2!2%&>!8&'&!-3'&!0(6&0>!23!2'*?&0!23!*!

+*2(3+*0!5*'6!2%*2!5'3-()&/!2%&-!*!98(0/&'+&));!&D5&'(&+.&@!!,-&'(.*+)!B&=*+!23!

2'*?&0!23!23<'()2!/&)2(+*2(3+)!8(2%(+!2%&!.3+4(+&)!34!2%&!U+(2&/!J2*2&):!-&*+(+=!2%*2!

2%&!+*2(3+*0!5*'6)!B&.*-&!23<'()2!/&)2(+*2(3+)@!!,-&'(.*+)!B&=*+!23!'&*0(1&!2%*2!

2%&('!+*2<'*0!%()23'>!8*)!(+!)3-&!8*>)!.3-5*'*B0&!23!i<'35&*+!.<02<'*0!%()23'>:!

-&*+(+=!2%*2!2%&!+*2(3+*0!5*'6)!B&.*-&!538&'4<0!)>-B30)!34!,-&'(.*+!(/&+2(2>@!!



! [`!

Q%*2!/(/!+32!50*>!*)!0*'=&!*!'30&!*)!8&!-(=%2!&D5&.2!23/*>!8*)!2%&!/&)('&!23!5'32&.2!

+*2<'*0!&+?('3+-&+2)!B>!2%&!&)2*B0()%-&+2!34!+*2(3+*0!5*'6)@!!F+)2&*/:!2%&!.%*+=(+=!

-(+/)&2)!)<''3<+/(+=!23<'()-!*+/!+*2(3+*0!(/&+2(2>!8&'&!2%&!/'(?(+=!43'.&)!B&%(+/!

2%&!&)2*B0()%-&+2!34!,-&'(.*+!+*2(3+*0!5*'6):!*+/!&?&+2<*00>:!B&%(+/!2%&!.'&*2(3+!34!

2%&!L*2(3+*0!M*'6!J&'?(.&@!!!!

!



! "#!

!

!"#$%&'()$)*$%&+'$,)-$".)/#"0&1#)

!

! $%&'!(%)*+,-!.//0'!)+!)!1&+!/2!+%,!%&'+/-3!'4--/456&57!+%,!(-,)+&/5!/2!+%,!

8)+&/5).!9)-0!:,-;&(,<!)56!+%,5!6,.;,'!&5+/!+%,!7/;,-5=,5+!6/(4=,5+'!+%)+!)(+4)..3!

(-,)+,6!+%,!8)+&/5).!9)-0!:,-;&(,>!!$%&'!)5).3'&'!',-;,'!.,''!+/!)6;)5(,!)53!

)-74=,5+!/2!=3!/?5!+%)5!+/!7&;,!+%,!-,)6,-!)!',5',!/2!?%)+!+%,!);,-)7,!@=,-&()5!

(&+&A,5!&5!BCBD!?/4.6!%);,!05/?5!)1/4+!+%,!(-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,>!!

E,()4',!+%,',!7/;,-5=,5+!1&..'!?,-,!=,5+&/5,6!13!5)=,!&5!*41.&()+&/5'!.&0,!+%,!

!"#$%&"'()*+,-,.(/01#<!&+!',,='!+%)+!+%,!*41.&(!F/-<!)+!.,)'+!+%,!-,)6,-'%&*!/2!+%,',!

*,-&/6&().'G.&0,.3!)!=&66.,H(.)''<!?,..!,64()+,6!-,)6,-'%&*I!?)'!?,..!&52/-=,6!

)1/4+!?%)+!+%,!6&22,-,5+!1&..'!*-/*/',6!)56!?%)+!(%)57,'!+%,!(-,)+&/5!/2!+%,!

8)+&/5).!9)-0!:,-;&(,!?/4.6!&=*.,=,5+!&5!+%,!,J&'+&57!5)+&/5).!*)-0'>!!$%)+!1,&57!

')&6<!K!6/!'+&..!)-74,!+%)+!+%,!?)3!&5!?%&(%!+%,',!1&..'!6&'(4''!+%,!5)+&/5).!*)-0'!

24-+%,-'!+%,!&6,)!+%)+!5)+&/5).!*)-0'!?,-,!(-,)+,6!=/-,!+/!)++-)(+!+/4-&'+'!+%)5!+/!

*-,',-;,!,5;&-/5=,5+'>!

!

!"#$%&'()$(*"&(+,&-).#$(/#*)0$#1(2#-3(45'*&,(

@+!+%,!+&=,!/2!+%,!(-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,!&5!BCBD<!+%,-,!?,-,!

2/4-+,,5!,J&'+&57!5)+&/5).!*)-0'!&5!+%,!L5&+,6!:+)+,'>!!M,../?'+/5,!?)'!+%,!2&-'+!*)-0!

+/!-,(,&;,!+%,!=/5&0,-!/2!N8)+&/5).!9)-0O!&5!BPQR<!+%/47%!M/',=&+,!%)6!).-,)63!



! ""!

1,,5!*-/+,(+,6!)'!)!'+)+,!*)-0!'&5(,!BPD#>!!:,S4/&)<!T,5,-).!T-)5+<!)56!M/',=&+,<!

/22&(&)..3!1,(/=&57!)!5)+&/5).!*)-0<!2/../?,6!&5!BPCU>!!$%,',!2&-'+!*)-0'!?,-,!

2/../?,6!&5!S4&(0!'4((,''&/5!13!V/45+!W)&5&,-!&5!BPCC<!X-)+,-!Y)0,!&5!BCUR<!Z&56!

X);,!&5!BCU[<!V,')!\,-6,!&5!BCUD<!)56!T.)(&,-!&5!BCBU>!!$%-,,!=/-,!*)-0'!?,-,!

,'+)1.&'%,6!&==,6&)+,.3!1,2/-,!+%,!(-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,<!?&+%!

W/(03!V/45+)&5!,'+)1.&'%,6!&5!BCB"<!)56!]).,)0).)!)56!])?)&&!\/.()5/,'!1/+%!

,'+)1.&'%,6!&5!BCBD>!!$?/!/2!+%,!*)-0'!,'+)1.&'%,6!1,2/-,!+%,!8)+&/5).!9)-0!:,-;&(,!

%);,!'&5(,!1,,5!6&'1)56,6^!9.)++!?)'!,'+)1.&'%,6!)'!)!5)+&/5).!*)-0!&5!BCUR<!14+!

.)+,-!_/&5,6!?&+%!+%,!5,)-13!@-14(0.,!W,(-,)+&/5!@-,)!+/!(-,)+,!+%,!X%&(0)')?!

8)+&/5).!W,(-,)+&/5!@-,)<!)56!:4..3'!]&..!?)'!,'+)1.&'%,6!)'!)!5)+&/5).!*)-0!&5!BCU#<!

14+!?)'!.)+,-!+-)5'2,--,6!+/!+%,!=)5)7,=,5+!/2!+%,!`&'%!)56!Z&.6.&2,!:,-;&(,>!!!

E,2/-,!+%,!8)+&/5).!9)-0!:,-;&(,!+//0!/;,-!&5!BCBD<!+%,-,!?,-,!).'/!1,+?,,5!+?,5+3!

)56!+%&-+3!F13!6&22,-,5+!(/45+'I!8)+&/5).!V/54=,5+'!456,-!;)-&/4'!&56&;&64).!

=)5)7,=,5+'>!!$%,',!=/54=,5+'!&5(.46,6!)-,)'!+%)+!?/4.6!.)+,-!1,(/=,!5)+&/5).!

*)-0'<!.&0,!+%,!T-)56!X)53/5<!)56!/+%,-!)-,)'!+%)+!?/4.6!-,=)&5!5)+&/5).!

=/54=,5+'<!.&0,!a,;&.b'!$/?,-!)56!+%,!T&.)!X.&22!a?,..&57'>
R

!

E,2/-,!+%,!(-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,!&5!BCBD<!,)(%!5)+&/5).!*)-0!

?)'!=)5)7,6!&56&;&64)..3<!/2+,5!13!+%,!-)&.-/)6!(/=*)5&,'!+%)+!=)6,!+-);,.!+/!+%,!

*)-0'!*/''&1.,>!!@'!+%,!54=1,-!/2!*)-0'!)56!=/54=,5+'!+%)+!?,-,!*-/+,(+,6!

(/5+&54,6!+/!7-/?<!)56!)'!+/4-&'=!+/!+%,',!'*/+'!1,()=,!=/-,!)56!=/-,!*/*4.)-<!

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

R

!`/-!=/-,!&52/-=)+&/5!/5!+%,',!*)-0'<!',,!V)(0&5+/'%<!N$%,!8)+&/5).!9)-0!:,-;&(,^!

@!E-&,2!]&'+/-3>O!



! "D!

+%,!5,,6!2/-!)!7/;,-5&57!1/63!+/!/;,-',,!)..!+%,!*)-0'!1,()=,!(.,)->!!8)+&/5).!*)-0'!

%&'+/-&)5!W&(%)-6!:,..)-'!?-&+,'<!N$%,!;)-&/4'!?&6,.3!'()++,-,6!*)-0'!)56!

=/54=,5+'!%)6!5/!(,5+-).&A,6<!(//-6&5)+,6!=)5)7,=,5+>!!8)+&/5).!*)-0!

'4*,-;&'/-'!/22&(&)..3!-,*/-+,6!+/!+%,!',(-,+)-3!/2!+%,!&5+,-&/-<!14+!&5!-,).&+3!+/!)!

c(%&,2!(.,-0b!?%/!?)'!&5;/.;,6!?&+%!6&;,-',!14-,)4'!&5!+%,!a,*)-+=,5+!/2!+%,!

K5+,-&/-!)56!*)&6!'()5+!)++,5+&/5!+/!+%,!*)-0'>!!$/!=)53<!&+!',,=,6!/1;&/4'!+%)+!)!

5,?!14-,)4!?)'!5,,6,6!+/!=)5)7,!+%,',!)-,)'!&5!)5!,22&(&,5+<!14'&5,''.&0,!?)3O!

F:,..)-'!RCI>!!$%,!-,'4.+!/2!+%&'!5,,6!?)'!+%,!)6;,5+!/2!)!=/;,=,5+<!.,6!13!

(/5',-;)+&/5&'+'<!+/!(-,)+,!+%,!8)+&/5).!9)-0!:,-;&(,>!

X/5',-;)+&/5&'+'!%/*,6!+%)+!+%,!(-,)+&/5!/2!)!8)+&/5).!9)-0!:,-;&(,!?/4.6!

*-/;&6,!2/-!'+-&(+,-!)56!=/-,!45&2&,6!(/5',-;)+&/5!'+)56)-6'!)=/57!+%,!*)-0'>!

@.2-,6!W45+,<!)5/+%,-!5)+&/5).!*)-0!%&'+/-&)5<!?-&+,'!+%)+!*-,',-;)+&/5&'+'!')?!+%,!

N)1',5(,!/2!)!',*)-)+,!7/;,-5=,5+!14-,)4!(/==&++,6!'/.,.3!+/!+%,&-!d+%,!*)-0'be!

?,.2)-,!)56!=)5)7,=,5+O!)'!N+%,!=)_/-!+%-,)+!+/!+%,!24+4-,!/2!+%,!5)+&/5).!*)-0'O!

FW45+,!CQI>!!Z&+%/4+!)!45&2&,6!7/;,-5&57!1/63<!*-,',-;)+&/5&'+'!2,)-,6!+%)+!+%,!

5)+&/5).!*)-0'!?/4.6!5/+!1,!)1.,!+/!-,)(%!+%,&-!24..!*/+,5+&).<!)56!+%)+!6,;,./*=,5+<!

*)-+&(4.)-.3!+/!)((/==/6)+,!+/4-&'+'<!&5!5)+&/5).!*)-0'!?/4.6!(/5+&54,!+/!%)**,5>!!

$%&'!?)'!)!;,-3!-,).!2,)-<!)'!+%,!],+(%!],+(%3!6)=!&5!M/',=&+,!%)6!/5.3!-,(,5+.3!

1,,5!(/5'+-4(+,6!6,'*&+,!*)-0!-,74.)+&/5'!/5!6,;,./*=,5+>!!W45+,!?-&+,'^!!

Z&+%/4+! *,-=)5,5+! ')2,74)-6'! 2/-! +%,! -,',-;,'<! )..! ,22/-+'! +/!

1-/)6,5! +%,! -/.,! /2! +%,!*)-0'! +/! &5(.46,! 2/'+,-&57!*)+-&/+&'=<!

?/-0,-! ,22&(&,5(3<! )56! (/==,-(&).! '4((,''! ',,=,6! */&5+.,''>!!



! "Q!

@.+%/47%! ,)(%! 5)+&/5).! *)-0! ?)'! +%,! -,'*/5'&1&.&+3! /2! +%,!

',(-,+)-3!/2! +%,! &5+,-&/-<! +%,!],+(%!],+(%3!)22)&-!456,-'(/-,6!

+%,!.)(0!/2!(/5+&54&+3!&5!6,(&'&/5H=)0&57>!!K5!BCU[<!2/-!,J)=*.,<!

:,(-,+)-3! f+%)5! @..,5! ]&+(%(/(0! 6&')../?,6! +%,! 6)=! *,-=&+<!

14+! %&'! 6,(&'&/5! ?)'! /;,-+4-5,6! 2&;,! 3,)-'! .)+,-! 13! %&'!

'4((,''/-<!g)=,'!@>!T)-2&,.6>!!@5/+%,-!',-&/4'!6&'(-,*)5(3!?)'!

+%,!)1',5(,!/2!45&2/-=&+3!)=/57!+%,!*)-0!)(+'!+%,=',.;,'>!!@'!

+%,! *-&=)-3! &..4'+-)+&/5<! g>! ]/-)(,! V(`)-.)56! (/5+-)'+,6! c+%,!

M,../?'+/5,G%);&57!)!')+&'2)(+/-3<!6,2&5&+,<!,5)1.&57!)(+<b!?&+%!

c+%,! M/',=&+,G1,&57! 5/! *)-0! )+! )..! 14+! )(+4)..3! )! 2/-,'+!

-,',-;,>b! !$%,!5/5,J&'+,5(,!/2!c5)+&/5).!.,7&'.)+&/5!-,2,--&57!+/!

+%,! 2,6,-).! *)-0'! &5! 7,5,-).! +,-='b! ).'/! 6&'=)3,6!

*-,',-;)+&/5&'+'<! )'! 6&6!?%)+!V(`)-.)56! ()..,6! c(/524',6! )56!

&56,2&5&+,b!=)5)7,=,5+!*-/(,64-,'>!FW45+,!CQI!

W45+,!*)&5+'!)!*&(+4-,!/2!)!(/524',6<!6&'/-6,-,6!'3'+,=!/2!5)+&/5).!*)-0'!*-&/-!+/!

BCBD<!)56!+%4'!)!7/;,-5&57!1/63!?)'!5,,6,6!+/!=)0,!)!45&2&,6!5)+&/5).!*)-0!'3'+,=!

?%&(%!(/4.6!)6,S4)+,.3!*-/+,(+!+%,!,J&'+&57!5)+&/5).!*)-0'<!)'!?,..!)'!?%)+,;,-!

*)-0'!=&7%+!1,!,'+)1.&'%,6!&5!+%,!24+4-,>!!

Z%&.,!:,..)-'!*-,',5+'!+%,!=/;,=,5+!+/?)-6!(-,)+&57!)!8)+&/5).!9)-0!

:,-;&(,!)'!'&=*.3!)++,=*+&57!+/!45&23!@=,-&()b'!5)+&/5).!*)-0'<!)56!W45+,!'+)+,'!

+%)+!*-,',-;)+&/5&'+'!+%/47%+!+%,!(-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,!?/4.6!

*-/;&6,!2/-!1,++,-!*-/+,(+&/5!/2!+%,!*)-0'<!K)5!$3--,..!*-,',5+'!+%,!'&+4)+&/5!&5!)!



! "P!

=4(%!6&22,-,5+!.&7%+>!!K5!%&'!)-+&(.,!+&+.,6!N@=,-&()b'!8)+&/5).!9)-0'^!$%,!

$-)5'5)+&/5).!X-,)+&/5!/2!8)+&/5).!:*)(,!&5!+%,!9-/7-,''&;,!f-)<O!%,!?-&+,'<!N5/+!

45+&.!)2+,-!+%,!],+(%!],+(%3!\)..,3!*-/*/').!+/!6)=!*)-+!/2!M/',=&+,!8)+&/5).!9)-0!

%,)+,6!4*!&5!BCUP!6&6!)53+%&57!-,',=1.&57!)!(/5(,-+,6!5)+&/5).!*)-0!c=/;,=,5+b!

,=,-7,>!!$%,!BCBD!)(+!(-,)+&57!+%,!8)+&/5).!9)-0!:,-;&(,!2/../?,6!)'!)!-,)(+&/5!+/!

)56!6,!2)(+/!(/=*,5')+&/5!2/-!+%,!],+(%!],+(%3!6,1)(.,<!)56!+%,!*)-0'!?,-,!

*/*4.)-&A,6!&5!)!0,3!5)+&/5).!(/5'+-4(+&/5!/2!+%,!,5;&-/5=,5+O!F$3--,..!"I>!!$3--,..b'!

)'',''=,5+!)66'!)!5,?!)57.,!+/!+%,!(/5;,-')+&/5<!)56!&'!+%,!)-74=,5+!+%)+!K!=/'+!

)7-,,!?&+%>!!9-,',-;)+&/5&'+'!%)6!1,,5!+-3&57!+/!7,+!'+-&(+,-!(/5',-;)+&/5!'+)56)-6'!

&=*.,=,5+,6!&5!+%,!5)+&/5).!*)-0'!2/-!'/=,!+&=,>!!$%,!5,,6!2/-!)!45&2&,6!*)-0!

=)5)7,=,5+!?/4.6!%);,!1,,5!1,(/=&57!/1;&/4'!)'!+%,!'3'+,=!/2!5)+&/5).!*)-0'!

%)6!'./?.3!7-/?5!/;,-!+%,!*-,(,6&57!+?/!6,()6,'>!!K+!?)'!5/+!45+&.!+%,!6,(&'&/5!+/!

6)=!],+(%!],+(%3G2/../?&57!)!./57!)56!6-)?5!/4+!)56!(/5+-/;,-'&).!6,1)+,G?)'!

=)6,!+%)+!*-,',-;)+&/5&'+'!)56!.,7&'.)+/-'!).&0,!-,).&A,6!_4'+!%/?!6,2,5',.,''!+%,!

5)+&/5).!*)-0'!?,-,!?&+%/4+!'/=,!0&56!/2!45&2&,6!=)5)7,=,5+>!!$%/47%!+%,!

.,7&'.)+/-'!?%/!?/4.6!,56!4*!(-,)+&57!+%,!8)+&/5).!9)-0!:,-;&(,<!)56!?%/!%)6!

,)-.&,-!'4**/-+,6!+%,!6)==&57!/2!],+(%!],+(%3<!=)3!5/+!%);,!2,.+!S4&+,!+%,!',5',!/2!

74&.+!/;,-!+%,&-!,)-.&,-!6,(&'&/5!+%)+!$3--,..!'477,'+'<!+%)+!,;,5+!6&6!6-)?!)++,5+&/5!

+/!+%,!2)(+!+%)+!?&+%/4+!)!45&2&,6!8)+&/5).!9)-0!:,-;&(,<!+%,!)-,)'!*-,',-;,6!)'!

5)+&/5).!*)-0'!?,-,!5/+!)6,S4)+,.3!*-/+,(+,6>!

@((/-6&57!+/!:,..)-'<!+%,-,!?,-,!2/4-!=)&5!)(+&;&'+'!&5!+%,!=/;,=,5+!2/-!)!

8)+&/5).!9)-0!:,-;&(,^!g>!]/-)(,!V(`)-.)56!?)'!+%,!*-,'&6,5+!/2!+%,!@=,-&()5!X&;&(!



! "C!

@''/(&)+&/5<!?%&(%!?)'!)!.,)6,-!&5!+%,!N(&+3!1,)4+&24.O!=/;,=,5+h!`-,6,-&(0!Y)?!

i.='+,6<!g->!?)'!)!.)56'()*,!)-(%&+,(+h!:+,*%,5!$>!V)+%,-!?)'!)!14'&5,''=)5!2-/=!

X%&()7/<!?%/!?/4.6!7/!/5!+/!1,!+%,!2&-'+!6&-,(+/-!/2!+%,!8)+&/5).!9)-0!:,-;&(,h!)56!

]/-)(,!V>!@.1-&7%+!?)'!V)+%,-b'!)''&'+)5+!F:,..)-'![UH[BI>!!$%,',!=,5!?,-,!)(+&;,!

+%-/47%/4+!+%,!*-/(,''!/2!(-,)+&57!+%,!8)+&/5).!9)-0!:,-;&(,<!)++,56&57!5)+&/5).!

*)-0!(/52,-,5(,'<!6,).&57!?&+%!/**/'&+&/5!2-/=!+%,!L5&+,6!:+)+,'!`/-,'+!:,-;&(,<!

(/=*-/=&'&57!?&+%!.,7&'.)+/-'!&5!/-6,-!+/!7,+!'4**/-+!2/-!+%,!8)+&/5).!9)-0!:,-;&(,!

1&..<!)56!?-&+&57!',(+&/5'!/2!+%,!8)+&/5).!9)-0!:,-;&(,!1&..!&+',.2>!!!

$%,!(/=*-/=&','!+%,!8)+&/5).!9)-0!:,-;&(,!*-/*/5,5+'!=)6,!?,-,!*,-%)*'!

+%,&-!=/'+!&=*/-+)5+!?/-0>!!$%,',!(/=*-/=&','!&5(.46,6!)=,56=,5+'!+/!+%,!1&..!

&+',.2G:,..)-'!7&;,'!+%,!,J)=*.,!/2!V)+%,-<!?%/!/**/',6!)../?&57!.&;,'+/(0!7-)A&57!

&5!+%,!5)+&/5).!*)-0'<!)7-,,&57!+/!*-/;&6,!2/-!7-)A&57!&5!+%,!1&..!&5!/-6,-!+/!7)&5!

'4**/-+!2-/=!X/57-,''=)5!Z&..&)=!j,5+<!?%/!/?5,6!)!-)5(%!)56!?%/!?/4.6!

1,(/=,!/5,!/2!+%,!=)&5!.,7&'.)+&;,!'4**/-+,-'!/2!+%,!1&..>!!$%,!(/=*-/=&','!).'/!

&5(.46,6!=&5/-!)6_4'+=,5+'!+/!=)0,!'4-,!+%)+!+%,!1&..!*-,',5+,6!+%,!8)+&/5).!9)-0!

:,-;&(,!&5!)5!)**,).&57!.&7%+^!W45+,!5/+,'!+%)+!'/=,!/2!+%,!/**/'&+&/5!+/!+%,!

8)+&/5).!9)-0!:,-;&(,!+%)+!V)+%,-!)56!/+%,-!)(+&;&'+'!2)(,6!()=,!2-/=!+%,!5)=,!

/-&7&5)..3!*-/*/',6!2/-!&+<!+%,!8)+&/5).!9)-0!E4-,)4>!!],!?-&+,'<!

:/=,!=,=1,-'!/2!X/57-,''!?,-,!)5+)7/5&'+&(!+/!+%,!2/-=)+&/5!

/2! '+&..! )5/+%,-! 24..H2.,67,6! 14-,)4(-)(3>! ! @((/-6&57.3<! &5!

g)54)-3! BCBR! *-,',-;)+&/5&'+'! -,5)=,6! +%,&-! *-/*/',6!

/-7)5&A)+&/5! +%,! 8)+&/5).! 9)-0! !+%*-2+>! ! @'! 6&'+&5(+! 2-/=! +%,!



! DU!

?/-6!c14-,)4<b!c',-;&(,b!&=*.&,6!+%)+!+%,!5,?!)7,5(3!?/4.6!5/+!

%);,!)'!=4(%!*/.&+&().!*/?,->!!i+%,-'!5/+,6!+%,!'&75&2&()5(,!/2!

(%)57&57! +%,! +&+.,! +/! '477,'+! +%)+! +%,! 8)+&/5).! 9)-0! :,-;&(,<!

-)+%,-! +%)5! '+)-+&57! /22! )'! '4*,-&/-! +/! &+'! ,J&'+&57! -&;).'G

,'*,(&)..3! +%,! `/-,'+! :,-;&(,G&5! -,).&+3! =4'+! (/=*,+,! ?&+%!

+%,=!6&-,(+.3! 2/-! &+'!/?5!2,6,-).! 2456&57!)56!'4**/-+>! FW45+,!

CCI!

:4(%!(/=*-/=&','!=)6,!+%,!&6,)!/2!)!8)+&/5).!9)-0!:,-;&(,!=/-,!*/*4.)-!?&+%!

.,7&'.)+/-'<!?%&(%!?)'!/2!(/4-',!5,(,'')-3!&2!+%,!8)+&/5).!9)-0!:,-;&(,!1&..!%)6!)53!

%/*,!/2!*)''&57>!!!!!

!

6&#-)$%(7&80-&(*"&(!0,,)**&&(0$(29:1).(;#$<'=(+>-)1(?@?A(

i5!@*-&.!"
+%

!)56!D
+%

<!BCBD!+%,!]/4',!/2!W,*-,',5+)+&;,'b!X/==&++,,!/5!941.&(!

Y)56'!%,.6!&+'!2&-'+!%,)-&57!/5!+%,!8)+&/5).!9)-0!:,-;&(,!1&..'<!Z&..&)=!j,5+b'!]>!W>!

PDDP!)56!g/%5!W)0,-b'!]>!W>!#[#>
[

!!$%,!%,)-&57!.)'+,6!2/-!+?/!6)3'>!!\)-&/4'!

*-/*/5,5+'!/2!+%,!8)+&/5).!9)-0!:,-;&(,!@(+<!&5(.46&57!:+,*%,5!V)+%,-!)56!g>!]/-)(,!

V)(`)-.)56<!=)6,!'+)+,=,5+'!6,+)&.&57!+%,!*-/1.,='!?&+%!+%,!(4--,5+!5)+&/5).!*)-0!

'3'+,=!)56!+%,!?)3'!&5!?%&(%!+%,!&=*.,=,5+)+&/5!/2!)!8)+&/5).!9)-0!:,-;&(,!?/4.6!

'/.;,!+%/',!*-/1.,='>!!9-,6&(+)1.3<!=)53!/2!+%,!&''4,'!6&'(4'',6!6,).+!?&+%!+/4-&'=!

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

[

!K!?)'!45)1.,!+/!2&56!+%,!/-&7&5).!j,5+!)56!W)0,-!1&..'>!!E,()4',!=/'+!/2!+%,!

'(%/.)-.3!'/4-(,'!K!(/5'4.+,6!/5.3!S4/+,!+%,!+-)5'(-&*+!/2!+%,!X/==&++,,!/5!941.&(!

Y)56'!%,)-&57<!&+!?/4.6!',,=!+%)+!+%,!/-&7&5).!1&..'!)-,!'&=*.3!5/+!-,)6&.3!);)&.)1.,>!



! DB!

)56!+%,!?)3'!&5!?%&(%!+%,!(-,)+&/5!/2!)!8)+&/5).!9)-0!:,-;&(,!?/4.6!1,5,2&+!+/4-&'=!

+/!+%,!*)-0'>!!!

W&(%)-6!E>!Z)+-/4'<!:,(-,+)-3!/2!+%,!@=,-&()5!X&;&(!@''/(&)+&/5<!/*,5,6!+%,!

%,)-&57!13!(.)-&23&57!+%)+!+%,!*-/*/',6!*)-0!',-;&(,!?/4.6!&56,,6!1,!)!1+%*-2+<!

-)+%,-!+%)5!)!3$%+"$>!!],!24-+%,-!(.)-&2&,6!+%,!5)+4-,!/2!+%,!*-/*/',6!8)+&/5).!9)-0!

:,-;&(,<!')3&57^!!

$%&'! &'! )! 14'&5,''! 456,-+)0&57<! V->! X%)&-=)5>! ! Z,! %);,! B#!

5)+&/5).! *)-0'! )56! )! 7//6! =)53! =/-,! 5)+&/5).! =/54=,5+'>!!

$%,3!%);,!%)6!+/!1,!)6=&5&'+,-,6!)'! &56&;&64).!456,-+)0&57'>!!

Z,! )-,! &5! +%,! */'&+&/5! /2! )! =)5! ?&+%! )! 7-,)+! =)542)(+4-&57!

&5'+&+4+&/5<!=)542)(+4-&57! )! ;)-&,+3! /2! *-/64(+'<! */''&1.3<! 14+!

%);&57!5/!%)-=/5&/4'!)--)57,=,5+!2/-!+%,=>!!Z,!'&=*.3!?)5+!

+/! 1-&57! &5+/! +%,! )6=&5&'+-)+&/5! /2! /4-! 5)+&/5).! *)-0'! )!

45&2/-=!=)5)7,=,5+!2/-!+%,=!?%&(%!=)3!1,!6&-,(+,6!2-/=!+%,!

/22&(,'! %,-,! &5!Z)'%&57+/5!?&+%! +%,! *-/*,-! )''&'+)5(,! /4+! &5!

+%,!*)-0'!+%,=',.;,'>! !$%,!&5+,-,'+&57!+%&57!)1/4+!&+!&'!+%)+!)'!

+%,! '&+4)+&/5! 5/?! &'! +%,! (-,)+&/5! /2! +%,! 5)+&/5).! *)-0! ',-;&(,!

6/,'!5/+! &5;/.;,! +%,!(-,)+&/5!/2!)!5,?!(/-*'!/2!?/-0,-'>! !Z,!

%);,! +%,!?/-0,-'! &5! +%,!a,*)-+=,5+! /2! +%,! K5+,-&/-<!?%&(%! &'!

+%,!2)+%,-!)56!+%,!=/+%,-!/2!+%,!*)-0'>!FZ)+-/4'!"I!!!

],-,<!Z)+-/4'!-,)..3!+-&,6!+/!',..!+%,!&6,)!/2!+%,!8)+&/5).!9)-0!:,-;&(,G%,!*4+!&+!&5!

+,-='!/2!)!14'&5,''!=/6,.<!?%&(%!+%,!X/==&++,,!/5!941.&(!Y)56'!?/4.6!.&0,.3!%);,!



! DR!

1,,5!2)=&.&)-!?&+%<!)56!+%,5!?/-0,6!+/!)..)3!)53!2,)-'!)1/4+!.)1/-!?&+%&5!+%,!5,?!

*)-0!',-;&(,<!5/+&57!+%)+!+%,!8)+&/5).!9)-0!:,-;&(,!(/4.6!1,!'+)22,6!13!*,/*.,!

).-,)63!?/-0&57!&5!+%,!a,*)-+=,5+!/2!+%,!K5+,-&/-!)56!&5!+%,!*)-0'!+%,=',.;,'>!

$/!(/5(.46,!%&'!'+)+,=,5+<!Z)+-/4'!&5;/0,6!g/%5!V4&-<!()..&57!%&=!+%,!

N2)+%,-!/2!+%,!5)+&/5).!*)-0'O!)56!')3&57<!NV->!X%)&-=)5<!+%,-,!?)'!5/!=/-,!

,5+%4'&)'+&(!)6;/()+,!64-&57!)..!%&'!.&2,<!45+&.!+%,!;,-3!6)3!%,!6&,6<!/2!+%,!14-,)4!/2!

5)+&/5).!*)-0'!+%)5!+%,!.)+,!g/%5!V4&-O!FZ)+-/4'!BUI>!!$%&'!(/5+&54).!4',!/2!g/%5!

V4&-!+/!1-&57!)++,5+&/5!+/!)53!)56!)..!&''4,'!'4--/456&57!+%,!5)+&/5).!*)-0'!&'!

2)'(&5)+&57<!1,()4',!V4&-!=)3!&5!2)(+!5/+!%);,!)7-,,6!?&+%!=)53!/2!+%,!(%)57,'!&5!

+%,!*)-0!'3'+,=!+%)+!?,-,!+)0&57!*.)(,>!!E)',6!/5!=3!-,)6&57'!/2!45+(60$,#"-,1(07(

8"9-70%,-"!)56!:$%(;"#-0,"9(/"%<1<!K!?/4.6!)-74,!+%)+!V4&-!?/4.6!%);,!)6;/()+,6!2/-!

+%,!(-,)+&/5!/2!)!8)+&/5).!9)-0!:,-;&(,!1)',6!/5!+%,!*/+,5+&).!2/-!'+-&(+,-!)56!=/-,!

45&2&,6!(/5',-;)+&/5!-,74.)+&/5'<!14+!+%)+!%,!?/4.6!%);,!1,,5!6&')**/&5+,6!&5!+%,!

*-/*/',6!8)+&/5).!9)-0!:,-;&(,b'!2/(4'!/5!+/4-&'=!)56!6,;,./*=,5+!/2!+%,!*)-0'>!!

W/1,-+!:+,-.&57!M)-6<!)!5)+&/5).!*)-0'!*41.&(&'+!)56!+%,!)4+%/-!/2!+%,!;"#-0,"9(

/"%<1(/0%#709-0!FBCBDI<!+%,5!(/=*)-,6!+%,!@=,-&()5!5)+&/5).!*)-0!'3'+,=!?&+%!

:?&+A,-.)56b'<!*.)3&57!4*/5!+%,!5)+&/5).&'+&(!2,,.&57'!+%)+!%)6!6,;,./*,6!/4+!/2!+%,!

5)+&/5).!*)-0'>!!],!'+)+,6^!!

8/?<! ?,! ()5! =)+(%! :?&''! '(,5,-3<! 2,)+4-,! 13! 2,)+4-,<! )56!

?%&.,!?,!6/!5/+!1,)+! +%,=!&5!)..! -,'*,(+'<!5,;,-+%,.,''<!*/&5+!

2/-!*/&5+<!?,!?&..!?&5!&5!T.)(&,-!8)+&/5).!9)-0!)./5,>!!@56!+%)+!

&'!'&=*.3!&5!/5,!/2!/4-!5)+&/5).!*)-0'h!&+!&'<!+/!')3!5/+%&57!/2!V->!



! D[!

$)3./-b'! W/(03!V/45+)&5! 8)+&/5).! 9)-0<!?%,-,! +%,-,! &'! '/=,!

=)75&2&(,5+! '(,5,-3! +%)+! ?&..! 1).)5(,! /22! )! 7-,)+! 6,).! &5! +%,!

@.*'>! !$%,-,!&'!5/?%,-,!&5!+%,!?/-.6!)53+%&57!+%)+!,S4).'!/4-!

T-)56!X)53/5G5/+%&57!)53?%,-,h!3/4!()5!5/+!2&56!&+>!!@..!+%,!

/+%,-!7,3',-'!&5!+%,!?/-.6!*4+!+/7,+%,-!6/!5/+!,S4).!?%)+!?,!

%);,! %,-,! &5! +%,! M,../?'+/5,>! ! $%,-,! &'! 5/! /+%,-! M/',=&+,!

\)..,3!&5!+%,!?%/.,!?&6,!?/-.6>!FM)-6!DRI!

M)-6!',,=,6!+/!1,!*.)3&57!&5+/!+%,!X/==&++,,b'!*)+-&/+&(!,=/+&/5'<!%/*&57!+/!

*-/=/+,!+%,!?&'6/=!/2!(-,)+&57!)!8)+&/5).!9)-0!:,-;&(,!+%)+!(/4.6!(/55,(+!)56!

=)5)7,!)..!/2!+%,',!1,)4+&24.!'*/+'!&5+/!'/=,+%&57!+%)+!?)'!(/=*)-)1.,!+/!+%,!@.*'!

/-!/+%,-!f4-/*,)5!+/4-&'+!6,'+&5)+&/5'>!!Z%&.,!M)-6!6&6!5/+!'*,(&2&()..3!=,5+&/5!

+/4-&'=!&5!+%&'!'+)+,=,5+<!%&'!(/=*)-&'/5!/2!@=,-&()5!5)+&/5).!*)-0'!)56!+/4-&'+!

6,'+&5)+&/5'!.&0,!+%,!:?&''!@.*'!&=*.&,6!+%)+!&2!)!8)+&/5).!9)-0!:,-;&(,!?,-,!(-,)+,6!

+/!=)5)7,!+%,!*)-0'<!+/4-&'=!&5!+%,!L5&+,6!:+)+,'!(/4.6!,S4).!/-!'4-*)''!+/4-&'=!+/!

f4-/*,>!

!

B"&(/#*)0$#1(2#-3(4&-C).&(+.*((

! $%,!8)+&/5).!9)-0!:,-;&(,!@(+!&+',.2!?)'!+%,!=)&5!-,)'/5!K!(%/',!+/!2/(4'!=3!

*-&=)-3!-,',)-(%!/5!BCBD<!1,()4',!&+!245(+&/5,6!)'!)!+4-5&57!*/&5+!&5!+%,!%&'+/-3!/2!

@=,-&()5!5)+&/5).!*)-0'>!!$%,!-,;&',6!1&..<!?%&(%!%)6!1,,5!*)'',6!13!+%,!X/==&++,,!

/5!941.&(!Y)56'!2/../?&57!&+'!%,)-&57<!.)&6!/4+!,J)(+.3!?%)+!+%,!8)+&/5).!9)-0!



! D#!

:,-;&(,!?/4.6!1,!-,'*/5'&1.,!2/->!!K+!?)'!*-,',5+,6!+/!X/57-,''!13!g/%5!W)0,-!/5!

V)3!BQ
+%

<!BCBD>! !

$%,!-,;&',6!8)+&/5).!9)-0!:,-;&(,!@(+!*-/;&6,6!2/-!+%,!(-,)+&/5<!N&5!+%,!

a,*)-+=,5+!/2!+%,!K5+,-&/-!)!',-;&(,!+/!1,!()..,6!+%,!5)+&/5).!*)-0!',-;&(,<!?%&(%!

'%)..!1,!456,-!+%,!(%)-7,!/2!)!6&-,(+/-<!?%/!'%)..!1,!)**/&5+,6!13!+%,!:,(-,+)-3!)56!

?%/!'%)..!-,(,&;,!)!').)-3!/2!k"<UUU!*,-!)554=O!FW)0,-!BI>!!$%,!1&..!).'/!.)&6!/4+!

',;,-).!*,-=)5,5+!*/'&+&/5'<!2/-!)5!)''&'+)5+!6&-,(+/-<!)!(%&,2!(.,-0<!)!6-)2+'=)5<!)56!

)!=,'',57,-<!)56!)../?,6!2/-!)53!/+%,-!*/'&+&/5'!+%,!:,(-,+)-3!/2!+%,!K5+,-&/-!2,.+!

5,(,'')-3>!!$%,!8)+&/5).!9)-0!:,-;&(,!%,)6,6!13!+%,',!/22&(&).'!?)'!+/!N*-/=/+,!)56!

-,74.)+,!+%,!4',!/2!+%,!`,6,-).!)-,)'!05/?5!)'!5)+&/5).!*)-0'<!=/54=,5+'<!)56!

-,',-;)+&/5'l13!'4(%!=,)5'!)56!=,)'4-,'!)'!(/52/-=!+/!+%,!2456)=,5+).!*4-*/',!

/2!')&6!*)-0'<!=/54=,5+'<!)56!-,',-;)+&/5'<!?%&(%!*4-*/',!&'!+/!(/5',-;,!+%,!

'(,5,-3!)56!+%,!5)+4-).!)56!%&'+/-&(!/1_,(+'!)56!+%,!?&.6!.&2,!+%,-,&5!)56!+/!*-/;&6,!

2/-!+%,!,5_/3=,5+!/2!+%,!')=,!&5!'4(%!)!=)55,-!)56!13!'4(%!=,)5'!)'!?&..!.,);,!

+%,=!45&=*)&-,6!2/-!+%,!,5_/3=,5+!/2!24+4-,!7,5,-)+&/5'O!FW)0,-!BI>!!$%,!@(+!2&5)..3!

7);,!+%,!:,(-,+)-3!/2!+%,!K5+,-&/-!N+%,!'4*,-;&'&/5<!=)5)7,=,5+<!)56!(/5+-/.!/2!+%,!

',;,-).!5)+&/5).!*)-0'!)56!5)+&/5).!=/54=,5+'!?%&(%!)-,!5/?!456,-!+%,!

_4-&'6&(+&/5!/2!+%,!a,*)-+=,5+!/2!+%,!K5+,-&/-!)56!+%,!a,*)-+=,5+!/2!@7-&(4.+4-,<!

)56!/2!+%,!]/+!:*-&57'!W,',-;)+&/5!&5!+%,!:+)+,!/2!@-0)5')'<!)56!/2!'4(%!/+%,-!

5)+&/5).!*)-0'!)56!-,',-;)+&/5'!/2!.&0,!(%)-)(+,-!)'!=)3!1,!%,-,)2+,-!(-,)+,6!13!

X/57-,''O!FW)0,-!BI<!)56!+%,!*/?,-!+/!N=)0,!)56!*41.&'%!'4(%!-4.,'!)56!-,74.)+&/5'!

)'!%,!=)3!6,,=!5,(,'')-3!/-!*-/*,-!2/-!+%,!4',!)56!=)5)7,=,5+!/2!+%,!*)-0'<!



! D"!

=/54=,5+'<!)56!-,',-;)+&/5'!456,-!+%,!_4-&'6&(+&/5!/2!+%,!5)+&/5).H*)-0!',-;&(,O!

FW)0,-!RI>!!$%,!8)+&/5).!9)-0!:,-;&(,!@(+!?)'!/22&(&)..3!'&75,6!&5+/!.)?!13!Z//6-/?!

Z&.'/5!/5!@474'+!R"<!BCBD>!!

!

D#*)8).#*)0$(08(*"&(/#*)0$#1(2#-3(4&-C).&(+.*(

$%/47%!+%,!.)574)7,!/2!+%,!8)+&/5).!9)-0!:,-;&(,!@(+!+//0!)!'+-/57.3!

*-,',-;)+&/5&'+!1,5+<!+%,!,22,(+!?)'!5/+!5,(,'')-&.3!?%)+!*-/*/5,5+'!/2!+%,!1&..!

,J*,(+,6>!!$%,!1&..!'+)+,6!+%)+!+%,!*4-*/',!/2!+%,!5)+&/5).!*)-0'!)56!+%,!8)+&/5).!

9)-0!:,-;&(,!?)'!+/!N(/5',-;,!+%,!'(,5,-3!)56!+%,!5)+4-).!)56!%&'+/-&(!/1_,(+'!)56!

+%,!?&.6!.&2,!+%,-,&5!)56!+/!*-/;&6,!2/-!+%,!,5_/3=,5+!/2!+%,!')=,!&5!'4(%!)!=)55,-!

)56!13!'4(%!=,)5'!)'!?&..!.,);,!+%,=!45&=*)&-,6!2/-!+%,!,5_/3=,5+!/2!24+4-,!

7,5,-)+&/5'<O!14+!+%,!=/'+!&=*/-+)5+!&''4,!1,()=,!5/+!+%,!,5_/3=,5+!/2!24+4-,!

7,5,-)+&/5'<!14+!-)+%,-!/2!(4--,5+!7,5,-)+&/5'>!!@'!K!6&'(4'',6!&5!=3!(%)*+,-!/5!+%,!

5)+&/5).!*)-0'<!,)-.3!*)-0!=)5)7,-'!1,.&,;,6!+%)+!+%,!,(/'3'+,='!*-,',5+!&5!

5)+&/5).!*)-0'!?,-,!)6,S4)+,.3!*-/+,(+,6<!,;,5!?&+%!6,;,./*=,5+'!+/!)((/==/6)+,!

+/4-&'=>!!:/<!5)+&/5).!*)-0'!(/5+&54,6!+/!1,!6,;,./*,6!+/!)++-)(+!+/4-&'=<!?&+%!

6,+-&=,5+).!,22,(+'!+/!+%,!,5;&-/5=,5+>!!K+!&'!&=*/-+)5+!+/!5/+,<!%/?,;,-<!+%)+!

V)+%,-<!M)-6<!)56!/+%,-!*)-0!',-;&(,!*-/*/5,5+'!6&6!5/+!5,(,'')-&.3!',,!+/4-&'=!

)56!*-/+,(+&/5!)'!1,&57!/**/',6<!+%,!?)3!?,!6/!+/6)3h!&5'+,)6!+%,3!')?!+/4-&'=!)'!

*/*4.)-&A&57!+%,!),'+%,+&(!/2!N?&.6,-5,''<O!?%&(%!?/4.6!&5!+4-5!.,)6!+/!=/-,!

*-/+,(+&/5!2/-!+%,!5)+&/5).!*)-0'>!!@56<!+%&'!&'!5/+!+/!')3!+%)+!+%,!8)+&/5).!9)-0!

:,-;&(,!6&6!5/+!&5!)53!?)3!24.2&..!&+'!7/).'GK!6/!1,.&,;,!+%)+!+%,!8)+&/5).!9)-0!



! DD!

:,-;&(,!?)'!'4((,''24.!&5!,5)(+&57!=/-,!45&2/-=!(/5',-;)+&/5!'+)56)-6'!)=/57!+%,!

6&22,-,5+!*)-0'G&+!&'!_4'+!+/!')3!+%)+!+%,!-,'4.+'!/2!+%,!8)+&/5).!9)-0!:,-;&(,!@(+!

?,-,!5/+!,5+&-,.3!&5!.&5,!?&+%!+%,!.)574)7,!/2!+%,!)(+!&+',.2>!!!

W45+,!(/--/1/-)+,'!+%&'!*/&5+!?%,5!%,!)-74,'!+%)+!+%,!8)+&/5).!9)-0!:,-;&(,!

@(+!?)'!5/+!*,-2,(+G&+!)../?,6!2/-!.&;,'+/(0!7-)A&57!&5!+%,!*)-0'<!2/-!,J)=*.,G14+!

+%,!5)+&/5).!*)-0'!)'!*-/+,(+,6!)56!=)5)7,6!456,-!+%,!8)+&/5).!9)-0!:,-;&(,!?,-,!

&5!(/5'&6,-)1.3!1,++,-!'%)*,!+%)5!+%,3!%)6!1,,5!1,2/-,!+%,!(-,)+&/5!/2!+%,!8)+&/5).!

9)-0!:,-;&(,>!!],!(/5(.46,'<!

$%,!6,2,5',!/2!+%,!*)-0'<!&5!)53!,;,5+<!%)6!1,,5!,.,;)+,6!2-/=!

+%,!+%-/,'!/2!&56&22,-,5+!=)5)7,=,5+!+/!+%,!24..!-,'*/5'&1&.&+3!

/2! +%,! 2,6,-).! 7/;,-5=,5+>! ! @+! .)'+! ,'+%,+&(! (/5',-;)+&/5&'+'!

%)6!)5!)7,5(3!/2! +%,&-!/?5!+/!(/45+,-! +%,!)=1&+&/5'!/2! +%/',!

?%/! (/5'&6,-,6! ],+(%! ],+(%3! =,-,.3! +%,! /*,5&57! ?,67,! &5!

7)&5&57! )((,''! +/! )..! /2! +%,! *41.&(! 6/=)&5<! &5(.46&57! +%,!

5)+&/5).!*)-0'!)56!=/54=,5+'>!FW45+,!BU#I!

@'!K!'+)+,6!)1/;,<!).+%/47%!K!6/!5/+!+%&50!+%,!8)+&/5).!9)-0!:,-;&(,!&==,6&)+,.3!

24.2&..,6!)..!&+'!*-,',-;)+&/5&'+!7/).'<!K!6/!+%&50!&+!?)'!)!'+,*!&5!+%,!-&7%+!6&-,(+&/5>!!

K!+%&50!:,..)-'b!)-74=,5+<!?%&(%!')?!+%,!(-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,!

)'!-,(/5(&.&57!+%,!*-,',-;)+&/5&'+!)56!4+&.&+)-&)5!;&,?'!%,.6!13!6&22,-,5+!7-/4*'!

)''/(&)+,6!?&+%!+%,!5)+&/5).!*)-0'<!'*,)0'!+/!/5,!/2!+%,!=/'+!&=*/-+)5+!245(+&/5'!/2!

+%,!5,?!8)+&/5).!9)-0!:,-;&(,>!!],!?-&+,'^!!



! DQ!

$%,! '4**/-+! /2! j,5+<! W)0,-<! )56! Y)5,! d?%/! %)6! *-,;&/4'.3!

'4**/-+,6!+%,!6)==&57!/2!],+(%!],+(%3<!)56!+//0!)!4+&.&+)-&)5!

;&,?! +/?)-6! 5)+4-).! )-,)'e! 2/-! +%,!8)+&/5).! 9)-0! :,-;&(,! @(+!

-,*-,',5+,6! )5! )((/-6! 1,+?,,5! +%,! ),'+%,+&(! )56! 4+&.&+)-&)5!

1-)5(%,'! /2! +%,! .)+,H5&5,+,,5+%H! )56! ,)-.3H+?,5+&,+%H(,5+4-3!

(/5',-;)+&/5!=/;,=,5+lX-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,!

%)6! 1,,5! 4-7,6! *)-+.3! /5! +%,! 1)'&'! /2! 5,,6! 2/-! ,22&(&,5+!

=)5)7,=,5+!/2!+%,!*)-0'h!)56<!,22&(&,5+.3!-45<!+%,!*)-0'!F?&+%!

=)_,'+&(!'(,5,-3!)'!+%,!1)'&'!/2!+%,&-!,(/5/=&(!;).4,I!(/4.6!1,!

+%,! ,'',5(,! /2! c2/-,'&7%+! )56! -,'+-)&5+b! &5! +%,! 4',! /2! 5)+4-).!

-,'/4-(,'!+/!1,5,2&+!24+4-,!7,5,-)+&/5'>!F:,..)-'!#[I!

$%,!(-,)+&/5!/2!+%,!8)+&/5).!9)-0!:,-;&(,!1,5,2&+,6!1/+%!*-,',-;)+&/5&'+!)56!

4+&.&+)-&)5!'&6,'!/2!+%,!5)+&/5).!*)-0!&''4,<!?%&(%!%)6!./57!1,,5!/**/',6<!)../?&57!

+%,!(/5',-;)+&/5!=/;,=,5+!)56!+%,!*-/=/+&/5!/2!+/4-&'=!+/!+%,!5)+&/5).!*)-0'!+/!

=/;,!2/-?)-6!'&=4.+)5,/4'.3>!

!



! "#!

!

"#$%&'#(!)#*+,!%'!)&-.(#*!/%$0*#$.*01!2324!

!

$!%&'(!)%*+,!-%&-!-%(!.,/(0)-&,/1,2!*3!+14/(0,())!1,!56(017&,!7.4-.0(8!-%(!

7*,)-0.7-1*,!*3!56(017&,!,&-1*,&4!9&0:)8!&,/!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!

=(0'17(!+(0(!'(0>!6.7%!7*,-0*'(0)1&4!1)).()8!&-!4(&)-!-*!7*,)(0'&-1*,1)-)!&,/!1,!

2*'(0,6(,-!/(?&-()@!!A.-!+&)!-%(!2(,(0&4!56(017&,!9.?417!&+&0(!*3!-%()(!1)).()!&)!

-%(>!+(0(!?(1,2!/(?&-(/B!!C%17%!)1/(!/1/!-%(!6&D*01->!*3!56(017&,!71-1E(,)!-&:(!1,!

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

=(0'17(!+&)!,(7())&0>B!!5!)-./>!*3!)('(0&4!9(01*/17&4)!30*6!FGF"H-%(!!"#$%&"'(

)*+,-,.(/01#8!-%(!2#3",#-4(50,#63'8!7"%8+%91(:++;3'8!&,/!<"#-0,"3(=+0.%"86-4H

)%*+)!-%&-!-%()(!1)).()!+*.4/!%&'(!?((,!+(44!:,*+,!&6*,2!-%(!0(&/(0)%19!*3!-%(!

9.?417&-1*,)8!&,/!41:(4>!&6*,2!-%(!56(017&,!9.?417!&)!&!+%*4(@!!!!!

$,!3&7-8!*,(!*3!-%(!6&1,!+&>)!1,!+%17%!90*9*,(,-)!*3!-%(!;&-1*,&4!<&0:!

=(0'17(!57-!7%*)(!-*!90*6*-(!-%(!1)).()!).00*.,/1,2!,&-1*,&4!9&0:)!+&)!-*!

(,7*.0&2(!9*9.4&0!9(01*/17&4)!-*!9.?41)%!&0-174()!&?*.-!-%(!9&0:)@!!I17%&0/!=(44&0)!

+01-()J!!

K&-%(0! &4)*! 2&1,(/! +1/()90(&/! 6(/1&! &--(,-1*,! 3*0! -%(!

,&-1*,&4!9&0:)8!(,7*.0&21,2!-+*!%12%4>!9*9.4&0!6&2&E1,()8!-%(!

!"#$%&"'()*+,-,.(/01#!&,/!-%(!<"#-0,"3(=+0.%"86-48!-*!21'(!-%(!

9&0:)!)9(71&4!7*'(0&2(@!!L%(!4&--(0!9.?417&-1*,!/('*-(/!1-)!59014!



! "G!

FGF"!1)).(!-*!-%(!M=((!56(017&!N10)-O!-%(6(8!90&1)1,2!56(017&O)!

)7(,17! 4&,/)7&9()! &,/! -*.01)-17! /()-1,&-1*,)! &,/! 90()(,-1,2!

9%*-*20&9%)!&,/!-(P-!*,!-%(!,&-1*,&4!9&0:)@! !C1-%!3.,/)!30*6!

-%(! 0&140*&/)! &,/! 30*6! K&-%(0! %16)(438! I*?(0-! =-(041,2! Q&0/!

90*/.7(/! -%(! <"#-0,"3( /"%;1( /0%#>03-08! +%17%! 144.)-0&-(/! -%(!

?(&.->! *3! -%(! 9&0:)8! 90*6*-1,2! -%(6! &)! -*.01)-! /()-1,&-1*,!

9*1,-)@! ! Q&0/! /1)-01?.-(/! -%1)! 41-(0&-.0(! -*! 1,34.(,-1&4! 9(*94(!

&70*))!-%(!7*.,-0>@!R=(44&0)!STU!

L%(!9.?417&-1*,!*3!-%()(!91(7()!+&)!74(&04>!169*0-&,-!1,!4*??>1,2!3*0!-%(!;&-1*,&4!

<&0:!=(0'17(!57-@!!L%(>!)%*+(/!-%&-!-%(!2(,(0&4!56(017&,!9.?417!+&)!&+&0(!*3!-%(!

1)).()!).00*.,/1,2!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(8!-%&-!-%(!56(017&,!

-*.01)-!+&)!1,/((/!1,-(0()-(/!1,!'1)1-1,2!-%(!,&-1*,&4!9&0:)8!&,/!-%&-!-%(!70(&-1*,!*3!

-%(!;&-1*,&4!<&0:!=(0'17(!+&)!+1/(4>!).99*0-(/@!!L%.)8!$!&02.(!-%&-!-%()(!&0-174()!

90*6*-(!-%(!)&6(!6(,-&41->!&)!+&)!&!3*.,/&-1*,!*3!-%(!()-&?41)%6(,-!*3!-%(!9&0:)!1,!

-%(!310)-!94&7(H-%&-!56(017&,!,&-1*,&4!9&0:)!+(0(!-*!?(!.)(/!9016&014>!3*0!-*.01)68!

?.-!-%&-!)('(0&4!(P7(9-1*,)!)%*+!-%&-!-%1)!6(,-&41->!+&)!?(21,,1,2!-*!7%&,2(@!!!!!!

!

!"#$!"#$%&"'()*+,-,.(/01#(

$!-.0,(/!310)-!-*!-%(!!"#$%&"'()*+,-,.(/01#8!?(7&.)(!*3!=(44&0)O!6(,-1*,!-%&-!1-!

9.?41)%(/!&0-174()!*,!-%(!;&-1*,&4!<&0:!=(0'17(@!!L%(!!"#$%&"'()*+,-,.(/01#!+&)!&!

9.?417&-1*,!3*0!2(,(0&4!0(&/(0)%19H1,!FGF"!1-!+&)!&!+((:4>!9.?417&-1*,!-%&-!

1,74./(/!&!61P-.0(!*3!)(01&41E(/!317-1*,!&,/!,*,V317-1*,&48!9*41-17&4!())&>)H)*!1-!



! WX!

)((6(/!-%&-!1-!+*.4/!?(!&!2**/!1,/17&-*0!*3!56(017&,!3((41,2!*,!'&01*.)!,&-1*,&4!

1)).()@!!5)!$!(P9(7-(/8!$!3*.,/!-%&-!-%(!!"#$%&"'()*+,-,.(/01#!9.?41)%(/!)('(0&4!

&0-174()!*,!-%(!;&-1*,&4!<&0:!=(0'17(8!)%*+1,2!-%(!)-(9)!-%(!;&-1*,&4!<&0:!=(0'17(!

57-!+&)!2*1,2!-%0*.2%!*,!1-)!+&>!-*!?(1,2!(,&7-(/@!

$,!6>!0()(&07%!1,-*!-%(!2*'(0,6(,-!?144)!-%&-!70(&-(/!-%(!;&-1*,&4!<&0:!

=(0'17(8!$!&4)*!3*.,/!-%&-!-%(!!"#$%&"'()*+,-,.(/01#!+&)!1,'*:(/!&)!&,!1,/17&-*0!*3!

56(017&,!)(,-16(,-!?>!-%*)(!+%*!).99*0-(/!-%(!;&-1*,&4!<&0:!=(0'17(!57-@!!$,!%1)!

)-&-(6(,-!&-!-%(!%(&01,2!?(3*0(!-%(!Y*661--((!*,!<.?417!Z&,/)8!I17%&0/!C&-0*.)!

)&1/8!!

$!+144!*,4>!)&>!-%&-!-%(!20(&-!6&2&E1,()8!-%(!+((:4>!9&9(0)8!&,/!

-%(!/&14>!9&9(0)!&0(!901,-1,2!30*6!+((:!-*!+((:!&,/!30*6!/&>!

-*! /&>! ,(+)! &0-174()8! &,/! ('(0>! ,*+! &,/! -%(,! &,! 144.)-0&-(/!

&0-174(!&?*.-!-%(!9&0:)@!!$!612%-!71-(!-%(!!"#$%&"'()*+,-,.(/01#8!

+%17%!%&)!%&/!&,!(/1-*01&4! 1,! 1-!('(0>! -+*!*0! -%0((!+((:)! 3*0!

-%(! 9&)-! -%0((! 6*,-%)! ?>! 1-)! 6&,&21,2! (/1-*08! K0@! [(*02(!

\*0&7(!Z*016(08!1,!'(0>!6&0:(/!&990*'&4!*3!-%(!1/(&!*3!%&'1,2!

&!,&-1*,&4!9&0:!)(0'17(@!RC&-0*.)!]U!

;*-!*,4>!+&)!1-!169*0-&,-!-%&-!-%(!!"#$%&"'()*+,-,.(/01#!+&)!9.?41)%1,2!&0-174()!*,!

-%(!,&-1*,&4!9&0:)8!?.-!1-!+&)!169*0-&,-!-%&-!-%*)(!&0-174()!+(0(!).99*0-1'(!*3!-%(!

70(&-1*,!*3!&!;&-1*,&4!<&0:!=(0'17(@!!^,7(!&2&1,8!-%()(!&0-174()!90*'(/!-*!?(!'(0>!

1,34.(,-1&4!1,!4*??>1,2!3*0!&!;&-1*,&4!<&0:!=(0'17(@!



! WF!

! L%(!!"#$%&"'()*+,-,.(/01#O)!&/'*7&7>!3*0!&!;&-1*,&4!<&0:!=(0'17(!?(2&,!1,!1-)!

_&,.&0>!F8!FGF"!1)).(8!+%17%!3(&-.0(/!&,!(/1-*01&4!?>!-%(!/01#O)!(/1-*08![(*02(!

\*0&7(!Z*016(0@!!L%(!&0-174(8!7&44(/!`;&-1*,&4!<&0:!=(0'17(8a!1,-0*/.7(/!-%(!/01#O)!

0(&/(0)%19!-*!-%(!7%&,2()!-%&-!-%(!70(&-1*,!*3!&!;&-1*,&4!<&0:!=(0'17(!+*.4/!(,-&148!

)&>1,2J!!!

5! '(0>! )1694(! ?144! -*! .,13>! -%(! 6&,&2(6(,-! *3! -%(! ,&-1*,&4!

9&0:)!+144!7*6(!?(3*0(!Y*,20())!-%1)!+1,-(0@!!$-!90*'1/()!3*0!&!

?.0(&.! 1,! -%(! b(9&0-6(,-! *3! -%(! $,-(01*08! 1,! 7%&02(! *3! &!

/10(7-*0! +%*! )%&44! 0(7(1'(! )1P! -%*.)&,/! /*44&0)! &! >(&08! +1-%!

).7%!74(017&48!-(7%,17&4!&,/!*-%(0!&))1)-&,7(!&)!-%(!=(70(-&0>!*3!

-%(! $,-(01*0! /((6)! ,(7())&0>c! &,/! 3*0! &,! &/'1)*0>! ?*&0/! *3!

-%0((!6(6?(0)8! -*! )(0'(! +1-%*.-! 9&>8! *,! +%*6! -%(! /10(7-*0!

6&>!7&44!3*0!(,21,((01,28!4&,/)7&91,2!&,/!41:(!&/'17(@!RZ*016(0!

TTU!

Z*016(0O)!0(3(0(,7(!-*!-%(!9&0:!*33171&4)!`(,21,((01,2a!&,/!`4&,/)7&91,2a!-%(!9&0:)!

1)!-(441,2J!&4-%*.2%!-%(!&0-174(!/*()!,*-!1,!&,>!+&>!0(3(0!-*!-%(!)-&-(!*3!`+14/(0,())a!

1,!-%(!,&-1*,&4!9&0:)8!1-!)((6)!-%&-!Z*016(0!)&+!-%(!9&0:)!&)!?(1,2!&!70(&-(/!

+14/(0,())8!(,21,((0(/!*0!4&,/)7&9(/!1,!*0/(0!-*!6&1,-&1,!&!,&-.0&4!&99(&0&,7(@!!

5,/8!+%14(!Z*016(0!/*()!,*-!0(3(0!-*!-*.01)6!1,!0(4&-1*,!-*!-%(!,&-1*,&4!9&0:)!1,!-%1)!

(/1-*01&48!-*.01)6!1)!1694171-4>!?0*.2%-!1,-*!-%(!7*,'(0)&-1*,H+%>!(4)(!+*.4/!9&0:!

*33171&4)!+*0:!-*!`(,21,((0a!&,/!`4&,/)7&9(a!&!,&-.0&4!&0(&8!13!,*-!-*!&--0&7-!-*.01)6B!!



! WT!

540(&/>8!-%(!!"#$%&"'()*+,-,.(/01#O)!9*)1-1*,!*,!-%(!,&-1*,&4!9&0:)!?(7&6(!74(&0J!

-%(!,&-1*,&4!9&0:)!+(0(!9016&014>!-*!?(!.)(/!3*0!-*.01)6@!

! 5!N(?0.&0>!FT8!FGF"!(/1-*01&4!?>!Z*016(0!1)!*,(!*3!-%(!(P7(9-1*,)!-*!-%(!

!"#$%&"'()*+,-,.(/01#O)!3*7.)!*,!-*.01)6!-*!,&-1*,&4!9&0:)@!L%(!(/1-*01&48!-1-4(/!

`<&0:)!3*0!<*)-(01->8a!90&1)(/!-%(!,&-1*,&4!9&0:!)>)-(6!3*0!1-)!%1)-*0>!*3!90*-(7-1,2!

)7(,(0>@!!Z*016(0!+0*-(J!!

5! 9016(! *?D(7-! 1,! ()-&?41)%1,2! -%(! ;&-1*,&4! <&0:)! +&)! -*!

90()(0'(!-%(10!)7(,17!&--0&7-1*,)! 3*0! 3.-.0(!2(,(0&-1*,)@! !L%(>!

%&'(!?((,!6&,&2(/!90(-->!(P74.)1'(4>!-*!-%&-!(,/@!!L%(!)7(,(0>!

1)! &44! -%(0(! 3*0! 3.-.0(!2(,(0&-1*,)! -*! (,D*>@! !A.-! )7(,(0>!/*()!

,*-!+(&0!*.-!+1-%!.)(8!41:(!74*-%1,2@! !L%(!?12!-0&'(4!-*!-%(!=&,!

N0&,71)7*! dP9*)1-1*,! +&)! *,4>! *,(! *3! 6&,>! )12,)! -%&-! -%1)!

2(,(0&-1*,!%&)!&!41'(4>!1,-(0()-!1,!1-c!&,/!,*-!('(,!Q(44*+)-*,(!

<&0:! %&)! ?((,!6&/(! &)! &'&14&?4(! 3*0! 90()(,-! 1,)9(7-1*,! &)! 1-!

612%-!%&'(!?((,@!RZ*016(0!TSU!

L%1)!&0-174(8!&)!$!6(,-1*,(/8!7&,!?(!)((,!&)!('1/(,7(!*3!-%(!?(21,,1,2)!*3!&!)%13-!

-*+&0/!(e.&-1,2!-*.01)6!-*!-%(!,&-1*,&4!9&0:)!&)!?(1,2!9*-(,-1&44>!/&6&21,28!0&-%(0!

-%&,!-%1,:1,2!&?*.-!&--0&7-1,2!-*.01)6!&)!?(1,2!-%(!?()-!+&>!-*!90*-(7-!-%(!9&0:)@!!

A.-!-%(!)%13-!+&)!?>!,*!6(&,)!7*694(-(c!Z*016(0!)-144!0(3(00(/!-*!-%(!20*+1,2!

1,-(0()-!1,!-0&'(41,2!-*!-%(!56(017&,!,&-1*,&4!9&0:)8!&,/!-*!-%(!&?141->!*3!-%(!,&-1*,&4!

9&0:)!-*!+1-%)-&,/!-%(!20*+1,2!,.6?(0!*3!9(*94(!+%*!+1)%(/!-*!`.)(a!-%(6@!!C%14(!

$!+*.4/!&20((!+1-%!Z*016(0!-%&-!1,31,1-(!,.6?(0)!*3!9(*94(!7&,!300;!&-!&!91(7(!*3!



! Wf!

)7(,17!4&,/)7&9(!+1-%*.-!+(&01,2!1-!*.-8!$!-%1,:!%(!3&14(/!-*!&77*.,-!3*0!-%(!*-%(0!

7%&,2()!-%&-!7*6(!&4*,2!+1-%!1,70(&)(/!,.6?(0)!*3!-*.01)-)H41:(!/('(4*96(,-!*3!

0*&/)!&,/!%*-(4!&77*66*/&-1*,)H&,/!-%(!(33(7-)!-%&-!-%*)(!7%&,2()!612%-!%&'(!*,!

-%(!)7(,(0>@!!Z*016(0O)!?(41(3!-%&-!-%(!,&-1*,&4!9&0:)!7*.4/!?(!.)(/!*0!/('(4*9(/!-*!

)*6(!(P-(,-!+1-%*.-!%&061,2!-%(!(,'10*,6(,-)!-%(>!+(0(!6(&,-!-*!90*-(7-!0(3(0)!

?&7:!-*!&!9*1,-!$!6&/(!1,!6>!7%&9-(0!*,!,&-1*,&4!9&0:)J!-%&-8!&-!-%1)!9*1,-!1,!-%(!

%1)-*0>!*3!-%(!,&-1*,&4!9&0:!)>)-(68!9&0:!6&,&2(0)!)1694>!/1/!,*-!:,*+!(,*.2%!

&?*.-!-%(!(7*)>)-(6)!-%&-!9&0:)!90*-(7-(/!-*!0(&41E(!-%&-!/('(4*96(,-!/1/!&33(7-!

-%*)(!(7*)>)-(6)@!!L%(>!+(0(!-%1,:1,2!1,!-(06)!*3!4*7&41E(/!9&0-)!*3!-%(!4&,/)7&9(8!

0&-%(0!-%&,!1,!-(06)!*3!&,!(,-10(!(7*)>)-(6@!!

! Z*016(0O)!,(P-!(/1-*01&48!1,!-%(!K&07%!F#8!FGF"!1)).(!*3!-%(!!"#$%&"'()*+,-,.(

/01#8!(P94171-4>!?0*.2%-!.9!-%(!1)).()!).00*.,/1,2!-*.01)6!-*!-%(!,&-1*,&4!9&0:)!3*0!

-%(!310)-!-16(@!!Z*016(0!94&>(/!1,-*!-%(!)(,)(!*3!1,&/(e.&7>!-%&-!56(017&,)!%&/!3(4-!

&?*.-!-%(10!4&7:!*3!,&-1*,&4!1/(,-1->8!&,/!9.-!-%(!56(017&,!,&-1*,&4!9&0:!)>)-(6!1,!

7*69(-1-1*,!+1-%!-%(!Y&,&/1&,!,&-1*,&4!9&0:!)>)-(6@!!\(!+0*-(J!

C(!&0(!-*4/!*,!+%&-!+(!?(41('(!-*!?(!2**/!&.-%*01->!-%&-!-%(0(!

+(0(! 6*0(! '1)1-*0)! -*! -%(! ,&-1*,&4! 9&0:)! *3! Y&,&/&! 1,! FGF]!

-%&,!-*!-%*)(!*3!-%(!g,1-(/!=-&-()@!!L%(!0(&)*,!1)!'(0>!)1694(@!!$-!

1)!,*-!&-!&44!-%&-!Y&,&/&O)!,&-1*,&4!9&0:)!&0(!).9(01*0!-*!*.0)!1,!

,&-.0&4! &--0&7-1*,)@! ! $-! 7(0-&1,4>! 1)! ,*-! -%&-! -%(0(! +&)! 6*0(!

-0&'(4! -*! -%(! +()-(0,! 9&0-! *3! Y&,&/&! 4&)-! >(&0! -%&,! -*! *.0!



! WS!

<&71317! Y*&)-@! ! $-! 1)! D.)-! ?(7&.)(! Y&,&/&! 6&,&2()! %(0! 9&0:)!

1,-(4412(,-4>8!&,/!+(!/*!,*-@!RZ*016(0!T"U!

Z*016(0!&)).0(/!%1)!0(&/(0)%19!-%&-!-%(!56(017&,!,&-1*,&4!9&0:)!+(0(!1,!,*!+&>!

1,3(01*0!-*!Y&,&/&O)8!&,/!,*-(/!-%&-!&44!-%(!(4(6(,-)!,((/(/!-*!6&:(!-%(!56(017&,!

,&-1*,&4!9&0:!)>)-(6!-%(!?()-!1,!-%(!+*04/!+(0(!90()(,-H-%(!*,4>!-%1,2!-%&-!+&)!

61))1,2!+&)!&!.,131(/!9&0:!6&,&2(6(,-!-*!9.44!&44!-%*)(!(4(6(,-)!-*2(-%(0@!!^,7(!

&2&1,8!Z*016(0!7&44(/!3*0!-%(!,&-1*,&4!9&0:)!-*!?(!6&/(!1,-*!?(--(0!-*.01)-!

&--0&7-1*,)8!&,/!?>!94&71,2!169*0-&,7(!*,!&!;&-1*,&4!<&0:!=(0'17(O)!&?141->!-*!

7*,)-0.7-!-%*)(!-*.01)-!&--0&7-1*,)8!%(!6&/(!90()(0'&-1*,!1,!,&-1*,&4!9&0:)!&!3&0!4())!

169*0-&,-!1)).(@!!

! Z1:(!Z*016(08!&!+01-(0!,&6(/!\(0?(0-!h.17:!)((6(/!-*!)((!-%(!70(&-1*,!*3!&!

;&-1*,&4!<&0:!=(0'17(!&)!?(1,2!&!+&>!-*!90*6*-(!/('(4*96(,-!1,!-%(!9&0:)8!0&-%(0!

-%&,!-*!3.0-%(0!90*-(7-!-%(6@!!h.17:O)!&0-174(8!+%17%!+&)!9.?41)%(/!1,!-%(!_.,(!TS8!

FGF"!1)).(!*3!-%(!!"#$%&"'()*+,-,.(/01#!&,/!+&)!-1-4(/!`\&,/41,2!-%(!<&0:)8a!+&)!

6.7%!4*,2(0!-%&,!Z*016(0O)!(/1-*01&4)@!!546*)-!166(/1&-(4>8!h.17:!6*'(/!1,-*!%1)!

701-1e.(!*3!-%(!7.00(,-!)-&-(!*3!-*.01)6!1,!56(017&,!,&-1*,&4!9&0:)8!&02.1,2!-%&-!13!

-%(!9&0:)!+(0(!?(--(0!6&,&2(/8!6.7%!*3!-%(!6*,(>!-%&-!56(017&,!-*.01)-)!+(0(!

)9(,/1,2!1,!d.0*9(!7*.4/!?(!:(9-!&-!%*6(@!!\(!&02.(/!3.0-%(0!3*0!/('(4*96(,-!1,!

-%(!,&-1*,&4!9&0:)!-*!&--0&7-!-%&-!-*.01)6J!!

$!+*.4/! 0&-%(0! )((! -%(! I*7:>!K*.,-&1,!;&-1*,&4! <&0:8!+%17%!

*,(! 7&,! 0(&7%! 1,! 3*0->V(12%-! %*.0)! 30*6!Y%17&2*8! 3.44! *3!+(44V

9&1/! 2.1/()8! +&1-(0)8! 0&,2(0)8! 3*0()-(0)8! %*0)()8! 6*-*07&0)8!



! W]!

7%&4(-)8!%*)917()!&,/!%*)-(401()8!-%&,!-*!)((!-%(!).)-(,&,7(!3*0!

-%(6!4.22(/!*'(0!-*!d.0*9(H&,/!4(3-!-%(0(@!!$!)%*.4/!90(3(0!-*!

)((! )1614&0! /('(4*96(,-)! 1,! -%(! Q(44*+)-*,(! ;&-1*,&4! <&0:8!

[4&71(0! ;&-1*,&4! <&0:8! K*.,-! I&1,1(0! ;&-1*,&4! <&0:8! -%(!

Q*)(61-(8! Y0&-(0! Z&:(8! =(e.*1&! &,/! -%(! [0&,/! Y&i*,! *3!

501E*,&@!Rh.17:!FWU!

52&1,8!41:(!Z*016(08!h.17:!)&+!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!&)!6&:1,2!

6&,&2(6(,-!*3!-%(!,&-1*,&4!9&0:)!6*0(!.,13*068!)*!-%&-!-%(>!7*.4/!?(!/('(4*9(/!

(e.&44>@!!

! $-!0&91/4>!?(7&6(!*?'1*.)!-%&-!h.17:O)!1/(&!*3!+%&-!7*,)-1-.-(/!,(7())&0>!

/('(4*96(,-!+&)!e.1-(!/133(0(,-!-%&,!Z*016(0O)8!%*+('(08!&)!%(!?(2&,!-*!&02.(!3*0!

-%(!,&-1*,&4!9&0:)!-*!?(!/('(4*9(/!1,!-%(!)&6(!6&,,(0!&)!&,!&6.)(6(,-!9&0:@!!\(!

+0*-(J!!!!!!!

K(&,-16(!>*.!&,/!$!+&,-!-*!-&:(!)*6(!*3!*.0!'&7&-1*,)!1,!-%(!

;&-1*,&4! <&0:)@! ! 5)! -*.01)-)8! +%&-! +(! +&,-! 1)! -%&-! -%(! 9&0:)!

)%&44!?(!.,/(0!6&,&2(6(,-!&)! 1,-(4412(,-!&,/!*?4121,2!&)!-%&-!

*3!&,>!7*66(071&4!9&0:!*0!&6.)(6(,-!&))*71&-1*,!&)!-*!-&:1,2!

7&0(! *3! .)! +%(,! +(! 2(-! -%(0(8! &,/! &)! 2**/! &)! -%(! -0&3317!

/(9&0-6(,-!*3!&!41'(!0&140*&/!)>)-(6!1,!-(441,2!.)!%*+!-*!2*!&,/!

-0&,)9*0-1,2!.)!&3-(0!+(!)-&0-@!!C%&-!-%(!9&0:)!,((/8!13!-%(>!&0(!

-*!7*69(-(!+1-%!d.0*9(!&,/!Y&,&/&8!1)!-%(!&6.)(6(,-!2(,1.)!

*3!Y*,(>!$)4&,/8!0&1)(/!-*!-%(!4('(4!*3!-%(!+*,/(0)!+1-%!+%17%!1-!



! W"!

6.)-!/(&4!&,/! -%(!'&0>1,2!/(6&,/)!*3! -%(! -*.01)-!9.?417c!&,/!

-%(! (33171(,-! -0&3317! &?141->! *3! -%(! ?()-! 0&140*&/! )>)-(68! *0! -%(!

-0&,)9*0-&-1*,! ):144! *3! -%(!6*)-! (,-(0901)1,2! 7*66(071&4! 74.?!

*3!-%(!41'()-!C()-(0,!71->@!Rh.17:!S]U!

g9!.,-14!-%1)!9*1,-!1,!-%(!&0-174(8!$!%&/!&20((/!-*!)*6(!(P-(,-!+1-%!h.17:H-%(!

,&-1*,&4!9&0:)!/1/!,((/!&!.,13>1,2!2*'(0,1,2!3*07(8!41:(!&!;&-1*,&4!<&0:!=(0'17(8!1,!

*0/(0!-*!?(!(33171(,-!&,/!(33(7-1'(8!&,/8!1,!*0/(0!-*!&--0&7-!-*.01)-)8!)*6(!4('(4!*3!

/('(4*96(,-!,((/(/!-*!?(!/*,(@!!A.-!-%1)!9&0-!*3!-%(!&0-174(!)-&0-)!-*!'((0!&+&>!30*6!

+%&-!-%(!;&-1*,&4!<&0:!=(0'17(8!13!70(&-(/8!+*.4/!?(!&?4(!-*!/*@!!\(0(8!h.17:!)((6(/!

-*!&/'*7&-(!&!7*694(-(!/('*-1*,!*3!-%(!,&-1*,&4!9&0:)!-*!-%(!-*.01)-8!+1-%*.-!21'1,2!

&,>!-%*.2%-!-*!90*-(7-1*,!*3!4&,/)7&9()!&,/!+14/413(8!+%17%!+*.4/!%&'(!?((,!

?(>*,/!-%(!)7*9(!*3!-%(!;&-1*,&4!<&0:!=(0'17(@!

! h.17:!&4)*!&/'*7&-(/!3*0!-%(!(P9&,)1*,!*3!-%(!,&-1*,&4!9&0:!)>)-(6!-%0*.2%!

(4('&-1,2!7(0-&1,!4&,/6&0:)!30*6!,&-1*,&4!6*,.6(,-)!-*!,&-1*,&4!9&0:)@!!L%(,8!%(!

*,7(!&2&1,!&/'1)(/!/('(4*96(,-8!+01-1,28!!

^,(!*3!-%()(!6*,.6(,-)8! -%(![0&,/!Y&i*,!*3!-%(!Y*4*0&/*8! 1)!

&)!4&02(!&)!&!3&10V)1E(/!d&)-(0,!)-&-(@! !$-!1)!&!6*,.6(,-!1,!-+*!

)(,)()H&!6*,.6(,-! 1,! -%(! 4(2&4! )(,)(8! &,/! &!6*,.6(,-! -*!

*.0! ,&-1*,&4! 1,/(71)1*,@! ! C(! :,(+! -%&-! 1-! )%*.4/! ,('(0! 9&))!

1,-*!901'&-(!%&,/)8!&,/!+(!%&/!,*! 1/(&!+%&-! -*!/*!+1-%! 1-c!)*!

+(!7&,,(/!1-!&)!&!;&-1*,&4!K*,.6(,-@!!$-!)%*.4/!?(!6&/(!1,-*!&!

;&-1*,&4!<&0:!&,/!/('(4*9(/@!!$-!1)!-%(!6*)-!+*,/(03.4!-%1,2!1,!



! WW!

-%(! +*04/! 1,! -%(! +&>! *3! )7(,(0>c! ?.-! 1-! ,((/)! 0*&/)8! -0&14)8!

%*-(4)8! 2.1/()8! &,/! ('(0>-%1,2! -%&-! 2*()! -*! 6&:(! .9! &!

0(70(&-1*,!20*.,/8!)&'(!+%&-!;&-.0(!2&'(!1-@!Rh.17:!S#U!

L%1)!9&))&2(!+&)!-%(!6*)-!3&)71,&-1,2!-*!6(!*.-!*3!h.17:O)!+%*4(!&0-174(8!&,/!0(&44>!

)*41/131(/!6>!*+,!&02.6(,-8!+%17%!+&)!-%&-!-*.01)6!+&)!-%(!6*)-!169*0-&,-!3&7-*0!

1,!70(&-1,2!-%(!;&-1*,&4!<&0:!=(0'17(@!!h.17:!+&)!+01-1,2!&?*.-!-%(!=%",&(?",'0,!

%(0(H&!)-.,,1,2!,&-.0&4!3(&-.0(8!*,(!*3!-%(!6*)-!1690())1'(!,&-.0&4!3(&-.0()!1,!-%(!

g,1-(/!=-&-()8!&,/8!&02.&?4>8!1,!-%(!+*04/@!!5,/!>(-!-%&-!3(&-.0(!&4*,(8!`+%&-!;&-.0(!

2&'(a!-%(!&0(&8!+&)!,*-!(,*.2%!-*!&--0&7-!-*.01)-)B!!\&/!h.17:!&,/!*-%(0!;&-1*,&4!

<&0:!=(0'17(!90*9*,(,-)!0(&44>!?((,!+*001(/!&?*.-!90*-(7-1,2!-%(!,&-.0&4!3(&-.0()!

1,!,&-1*,&4!9&0:)8!-%(![0&,/!Y&,>*,!+*.4/!41:(4>!%&'(!?((,!*,(!*3!-%(!310)-!&0(&)!

90*-(7-(/@!!5,/!>(-8!('(,!-%(0(8!h.17:!&02.(/!3*0!`1690*'(6(,-)a!41:(!0*&/)!&,/!

%*-(4)@!!^,7(!&2&1,8!h.17:!3*7.)(/!*,4>!-%(!/('(4*96(,-!&,/!0('(,.(!&)9(7-)!*3!

,&-1*,&4!9&0:)8!&,/!/1/!,*-!6(,-1*,!&-!&44!-%(!(,'10*,6(,-&4!?(,(31-)!*3!90*-(7-1,2!

+14/!4&,/)@!

5,*-%(0!*3!Z*016(0O)!`;&-1*,&4!<&0:!=(0'17(a!(/1-*01&4)8!&99(&01,2!1,!-%(!_.4>!

F8!FGF"!1)).(!*3!-%(!!"#$%&"'()*+,-,.(/01#8!21'()!&,!1,)12%-!1,-*!&!6*0(!

90()(0'&-1*,1)-!'1(+9*1,-!*,!(4('&-1,2!7(0-&1,!,&-1*,&4!6*,.6(,-)!-*!,&-1*,&4!9&0:!

)-&-.)@!!Z*016(0!&02.(/!-%&-!-%(!,&-1*,&4!6*,.6(,-)!+(0(!,*-!&)!+(44!90*-(7-(/!&)!

-%(!,&-1*,&4!9&0:)!R+%17%8!*3!7*.0)(8!+(0(!,*-!&4+&>)!+(44!90*-(7-(/!(1-%(0UJ!`L%(!

Q(44*+)-*,(!1)!,*+!&!;&-1*,&4!<&0:8!.,/(0!-%(!/10(7-1*,!*3!-%(!=(70(-&0>!*3!-%(!

$,-(01*0c!?.-!-%(!6&-7%4())![0&,/!Y&i*,!*3!-%(!Y*4*0&/*!1)!6(0(4>!&!K*,.6(,-8!



! W#!

.,/(0!-%(!/10(7-1*,!*3!-%(!=(70(-&0>!*3!52017.4-.0(H9.?417!(,D*>6(,-!*3!1-!?(1,2!

*?)-0.7-(/!?>!&!4*-!*3!61,1,2!74&16)8!+%17%!-%(0(!1)!,*!2**/!6(&,)!*3!2(--1,2!01/!*3!

.,/(0!90()(,-!7*,/1-1*,)8!&)!K0@!j&,!Z*&,
S

!0(7(,-4>!(P94&1,(/!1,!-%1)!+((:4>a!

RZ*016(0!TTU@!!d'(,!&)!Z*016(0!&02.(/!&2&1,)-!-%(!/()-0.7-1*,!-%&-!,&-.0&4!0()*.07(!

(P-0&7-1*,!612%-!7&.)(!-*!&!,&-.0&4!3(&-.0(!41:(!-%(![0&,/!Y&,>*,8!%(!*,7(!&2&1,!

20*.,/(/!-%(!1)).(!+1-%1,!-%(!2*&4!*3!&--0&7-1,2!-*.01)-)@!!L%1)!-16(8!-%*.2%8!+%14(!

Z*016(0!/1/!)((6!7*,7(0,(/!+1-%!61,1,2!1,!-%(![0&,/!Y&,>*,!1,!-(06)!*3!%*+!1-!

+*.4/!&33(7-!-*.01)68!-*.01)6!)((6)!41:(!&!6*0(!)(7*,/&0>!7*,7(0,@!!\1)!)(9&0&-1*,!

*3!%.6&,!&7-1'1-1()!1,-*!7&-(2*01()!*3!0()*.07(!(P-0&7-1*,!&,/!-*.01)6!1)!&4)*!

1,-(0()-1,2H-*/&>!+(!612%-!)((!0()*.07(!(P-0&7-1*,!&,/!-*.01)6!&)!?(1,2!/133(0(,-!

9*1,-)!*,!&!7*,-1,..6!*3!/()-0.7-1'(!3*07()8!?.-!1-!&99(&0)!-%&-!&-!-%(!-16(8!-*.01)6!

+&)!&7-.&44>!'1(+(/!&)!&!6(-%*/!*3!90()(0'&-1*,@!!

! Z*016(0O)!31,&4!(/1-*01&4!*,!-%(!,&-1*,&4!9&0:)!3*0!-%(!>(&0!-**:!&!/0&)-17&44>!

/133(0(,-!'1(+9*1,-!-*+&0/!-%(!;&-1*,&4!<&0:!=(0'17(@!!$-!&99(&0(/!1,!-%(!!"#$%&"'(

)*+,-,.(/01#O)!b(7(6?(0!Tf8!FGF"!1)).(8!&,/!+&)!7&44(/!`N0&61,2!-%(![0(&-!<17-.0(@a!!

Z*016(0!+0*-(J!!!

$,! )*6(! 0&-%(0! )6&44! +&>)! +(! 7*.4/! +1)%! -%(! [*'(0,6(,-!

+*.4/! )-01:(! &! 41--4(! %12%(0! ,*-(! +1-%! 0(2&0/! -*! -%(! ;&-1*,&4!

<&0:)@! ! $-! 1)! -**! 1,/.42(,-! -*! -%(! ,&-1*,&4! 1,/133(0(,7(! -*!

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

S

!$-!1)!.,74(&0!+%17%!&0-174(!Z*016(0!0(3(0)!-*8!&)!Y%&04()!j&,!Z*&,!+&)!&!

)9*0-)+01-(0!+%*!*3-(,!7*,-01?.-(/!?&)(?&44!)-*01()!-*!-%(!!"#$%&"'()*+,-,.(/01#@!!$-!
1)!9*))1?4(!-%&-!-%(!&0-174(!Z*016(0!0(3(0)!-*!1)!&7-.&44>!h.17:O)!&0-174(8!*0!-%&-!j&,!

Z*&,!%&/!+01--(,!&,!&0-174(!*,!,&-1*,&4!9&0:)!&,/!6*,.6(,-)!?(3*0(!FGF"@!!



! WG!

)12%-41,()@! !$-!/*()!,*-!)((6!-*!?(!&+&0(!-%&-!9.0?41,/!9(*94(8!

+%*! 4(&'(! &! 2(,(0*.)! 41--(0! *3! -1,! 7&,)8! 0.694(/!,(+)9&9(0)8!

0(3.)(! 3**/8! &,/! 41:(! .,94(&)&,-! *?D(7-)8! 1,! -%(10! +&:(8! &0(!

:((91,2! -%(10! %&-)! *,! 1,! 7%.07%8! &,/! ,((/! -*! %&'(! -%(10!

6&,,(0)!7*00(7-(/@!!5,!(33(7-1'(!/01'1,2!%*6(!*3!-%(!1/(&!-%&-!

94(&).0(! 1,! '1)1-1,2! -%(! <&0:)! 1)! ,*-! %(12%-(,(/! ?>! .,)12%-4>!

?.14/1,2)!&,/!2&0?&2(!+*.4/!?(!&!2**/!-%1,2@!RZ*016(0!TXU!!

\(0(8!Z*016(0!&/'*7&-(/!3*0!3+11!-*.01)6!&,/!/('(4*96(,-8!1,!)-&0:!7*,-0&)-!-*!%1)!

90('1*.)!7&44)!3*0!,&-1*,&4!9&0:)!-*!?(!/('(4*9(/!1,!*0/(0!-*!&--0&7-!-*.01)6@!!L%(!

0(&)*,!?(%1,/!%1)!7%&,2(!1,!'1(+9*1,-!1)!/13317.4-!-*!/(-(061,(H%&/!Z*016(0!0(&44>!

3(4-!-%1)!+&>!&44!&4*,28!?.-8!:,*+1,2!-%&-!%1)!(/1-*01&4)!+(0(!169*0-&,-!1,!4*??>1,2!

3*0!&!;&-1*,&4!<&0:!=(0'17(8!%&/!%(!+01--(,!+%&-!%(!:,(+!Y*,20())!,((/(/!-*!%(&0!

1,!*0/(0!-*!9&))!-%(!;&-1*,&4!<&0:!=(0'17(!57-B!!\&/!-%(!1,70(&)(!1,!-*.01)6!&,/!

/('(4*96(,-!1,!-%(!3(+!)%*0-!6*,-%)!3*44*+1,2!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!

=(0'17(!&40(&/>!%&/!).7%!/(-016(,-&4!(33(7-)!*,!-%(!9&0:)!-%&-!Z*016(0!7*694(-(4>!

7%&,2(/!%1)!61,/B!!C%17%('(0!-%(!0(&)*,8!$!3((4!-%&-!Z*016(0O)!7%&,2(!1,!*91,1*,!

0(90()(,-)!-%(!?(21,,1,2)!*3!&!4&02(0!)%13-!1,!9.?417!*91,1*,!*,!-%(!,&-1*,&4!9&0:)H

,*!4*,2(0!/1/!-*.01)-)!D.)-!+&,-!&!0()*0-V41:(!(P9(01(,7(!+%(,!-%(>!'1)1-(/!-%(!9&0:)8!

?.-!1,)-(&/!-%(>!+(0(!?(21,,1,2!-*!+&,-!&!?&4&,7(!?(-+((,!7*63*0-&?4(!

&77*66*/&-1*,)!&,/!90()(0'&-1*,!*3!+14/!4&,/)@!!!

!

(



! #X!

2"%3+%41(5++67'(

C%14(!-%(!!"#$%&"'()*+,-,.(/01#!0('(&4(/!6*0(!(/1-*01&4)!&?*.-!-%(!,&-1*,&4!

9&0:)!&,/!-%(!;&-1*,&4!<&0:!=(0'17(8!$!-.0,(/!-*!7"%8+%91(:++;3'!-*!4**:!3*0!6*0(!

9*41-17&4!91(7()!*,!-%(!;&-1*,&4!<&0:!=(0'17(@!!L%(!`_*.0,&4!*3!Y1'141E&-1*,a!)((6)!-*!

%&'(!.,/(02*,(!)*6(!)*0-!*3!7%&,2(!&-!-%(!?(21,,1,2!*3!FGF"8!%*+('(08!+%17%!

6&/(!1-!6*0(!)1614&0!-*!-%(!!"#$%&"'()*+,-,.(/01#!&,/8!&)!+(!+144!)((8!-%(!2#3",#-4(

50,#63'@!

! L%(!*,(!&0-174(!1,!-%(!FGF"!1)).()!*3!7"%8+%91(:++;3'(-%&-!R9*))1?4>U!0(4&-()!

-*!-%(!,&-1*,&4!9&0:)!&,/!-%(!70(&-1*,!*3!&!;&-1*,&4!<&0:!=(0'17(!+&)!'(0>!.,74(&0@!!

\*+('(08!.,41:(!-%(!&0-174()!&,/!(/1-*01&4)!1,!-%(!!"#$%&"'()*+,-,.(/01#8!-%(!7"%8+%91(

:++;3'!&0-174(!3*7.)(/!)*4(4>!*,!7*,)(0'&-1*,8!0&-%(0!-%&,!-*.01)6!&,/!

/('(4*96(,-@!!L%1)!&0-174(!+*.4/!?(!&,!(P&694(!*3!-%(!7%&,21,2!61,/)(-!$!%&'(!

6(,-1*,(/8!+%17%!+&)!?(21,,1,2!-*!6*'(!&+&>!30*6!&!7*694(-(4>!.-141-&01&,!'1(+!*3!

-%(!,&-1*,&4!9&0:)@!!L%(!&0-174(8!30*6!-%(!N(?0.&0>!FT8!FGF"!1)).(8!+&)!(P-0(6(4>!

)%*0-8!?>!&,!.,,&6(/!&.-%*08!&,/!+&)!-1-4(/!`L%(!Y*,)(0'&-1*,!^.-4**:@a!!L%(!

(,-10(->!*3!-%(!&0-174(!1)!&)!3*44*+)J!

g,4())! &44! )12,)! 3&148! &! ?0*&/! &,/! (,412%-(,(/! 7*,)(0'&-1*,!

90*20&6! +144! 2*! -%0*.2%8! I(9.?417&,)! 7**9(0&-1,2! +1-%!

b(6*70&-)8! &,/! *4/V3&)%1*,(/! &,-1V7*,)(0'&-1*,1)-)! >1(4/1,2!

20&7(3.44>! ?(7&.)(! *3! -%(! 901,7194(! 1,74./(/! 1,! -%(! ,(+! ?144)8!

-%&-!-%(!,&-1*,&4!2*'(0,6(,-!+144!,*-!.)(!1-)!9*+(0!+%(0(!-%(!

+1)(!&7-1*,!*3! -%(! )-&-()!6&:()! 1-!.,,(7())&0>@! !\&'1,2!6&/(!



! #F!

-%&-!2(,(0&4!90*9%(7>8!+(!)%&44!3*44*+!1-!.9!1,!&,!(&04>!,.6?(0!

+1-%!&!)-&-(6(,-!*3!-%(!7*,)(0'&-1*,!)1-.&-1*,!1,!/(-&14@!RFS]U!

54-%*.2%!-%(!&0-174(!,('(0!)9(71317&44>!)-&-(/!+%&-!-%(!`7*,)(0'&-1*,!)1-.&-1*,a!+&)8!

1-!)((6)!-*!?(!0(3(001,2!-*!-%(!9&))&2(!*3!-%(!?144!-%&-!+*.4/!70(&-(!&!;&-1*,&4!<&0:!

=(0'17(@!!L%(!`?0*&/!&,/!(,412%-(,(/!7*,)(0'&-1*,!90*20&6a!41:(4>!0(3(00(/!-*!-%(!

1/(&!-%&-8!+1-%*.-!&!;&-1*,&4!<&0:!=(0'17(8!1-!+&)!-**!(&)>!3*0!1,71/(,-)!41:(!-%(!

/&661,2!*3!\(-7%!\(-7%>!-*!*77.0@!!C1-%!-%(!&/'(,-!*3!&!;&-1*,&4!<&0:!=(0'17(8!

%*+('(08!90()(0'&-1*,!*3!-%(!,&-1*,&4!9&0:)!+&)!-%*.2%-!-*!?(!6.7%!6*0(!7*694(-(@!!

L%(!0(3(0(,7(!-*!`I(9.?417&,)!7**9(0&-1,2!+1-%!b(6*70&-)a!+*.4/!)((6!-*!).22()-!

-%(!+*0:!*3!-%(!-+*!Y*,20())6(,!+%*!90()(,-(/!-%(!*0121,&4!;&-1*,&4!<&0:!=(0'17(!

?144)HC1441&6!k(,-!+&)!&!<0*20())1'(!I(9.?417&,8!+%14(!_*%,!I&:(0!+&)!&!

b(6*70&-@!!L%(!1,/17&-1*,!-%&-!-%1)!?144!+&)!('(,!&--0&7-1'(!-*!`*4/V3&)%1*,(/!&,-1V

7*,)(0'&-1*,1)-)a!41:(4>!7&6(!30*6!-%(!&6(,/6(,-)!-%&-!+(0(!6&/(!-*!-%(!*0121,&4!

?1448!1,74./1,2!-%&-!7(0-&1,!&0(&)!*3!-%(!,&-1*,&4!9&0:)!+*.4/!?(!*9(,!-*!41'()-*7:!

20&E1,2@!!$,-(0()-1,24>8!%*+('(08!-%(!%(&01,2!?(3*0(!-%(!Y*661--((!*,!<.?417!Z&,/)!

/1/!,*-!-&:(!94&7(!.,-14!590148!&,/!-%(!&6(,/6(,-)!-*!-%(!;&-1*,&4!<&0:!=(0'17(!57-!

%&99(,(/!1,!-%(!).66(0!*3!FGF"8!+%14(!-%1)!&0-174(!+&)!9.?41)%(/!1,!N(?0.&0>@!!

<(0%&9)8!?(7&.)(!-%(!&0-174(!1)!*,4>!6(&,-!-*!?(!&!`2(,(0&4!90*9%(7>8a!1-!0(3(0)!-*!-%(!

80#+,#-"3!3*0!-%(!;&-1*,&4!<&0:!=(0'17(!?144!-*!.,1-(!2*'(0,6(,-!*33171&4)!30*6!?*-%!

9&0-1()!&,/!&44!4('(4)!*3!.-141-&01&,!&,/!90()(0'&-1*,1)-!&--1-./()@!!N1,&44>8!-%(!

)-&-(6(,-!-%&-!`-%(!,&-1*,&4!2*'(0,6(,-!+144!,*-!.)(!1-)!9*+(0!+%(0(!-%(!+1)(!

&7-1*,!*3!-%(!)-&-()!6&:()!1-!.,,(7())&0>a!1)!-%(!6*)-!/13317.4-!-*!/(719%(08!)1,7(!-%(!



! #T!

;&-1*,&4!<&0:!=(0'17(!57-!+*.4/!70(&-(!&!3(/(0&4!2*'(0,6(,-!&2(,7>!-*!*'(0)((!-%(!

,&-1*,&4!9&0:)@!!52&1,8!1-!1)!9*))1?4(!-%&-!-%1)!&0-174(!/1/!1,!3&7-!,*-!0(3(0!-*!-%(!

70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!*0!-%(!+*0:!-*!9&))!-%(!;&-1*,&4!<&0:!=(0'17(!

57-8!?.-!9(0%&9)!-%(!(/1-*0)!*3!7"%8+%91(:++;3'!)1694>!%*9(/!-%&-!-%(!,&-1*,&4!9&0:)!

+*.4/!?(!&?4(!-*!0(-&1,!)*6(!*3!-%(!7%&0&7-(0!-%(>!%&/!9*))())(/!.,/(0!-%(10!

1,/1'1/.&4!6&,&2(6(,-8!0&-%(0!-%&,!?(1,2!7*694(-(4>!7%&,2(/!?>!-%(!*'(0&07%1,2!

2*'(0,1,2!?*/>@!!$,!&,>!7&)(8!1-!1)!)12,1317&,-!-%&-!-%(!&0-174(!3*7.)()!*,!7*,)(0'&-1*,8!

1,!412%-!*3!-%(!*-%(0!9(01*/17&4)O!3*7.)!*,!-*.01)6!&,/!/('(4*96(,-@!!!

g,3*0-.,&-(4>8!7"%8+%91(:++;3'(+&)!1,7*09*0&-(/!1,-*!&,*-%(0!9(01*/17&4!

7&44(/!-%(!@,&+8+,&+,#!1,!K&>!*3!FGF"8!)*!-%(!90*61)(/!4*,2(0!&0-174(!*,!-%(!/(-&14)!

*3!-%(!`7*,)(0'&-1*,!)1-.&-1*,a!,('(0!6&-(01&41E(/@!!!

!

!"#$8#7",#-9(:0,#;7'$

! $!-.0,(/!,(P-!-*!-%(!2#3",#-4(50,#63'8!+%17%!+&)!)1614&0!-*!?*-%!7"%8+%91(

:++;3'!&,/!-%(!!"#$%&"'()*+,-,.(/01#8!?.-!+1-%!&!)412%-4>!6*0(!41-(0&0>!3*7.)@!![1'(,!

-%(!)1614&01->!1,!7*,-(,-!?(-+((,!-%(!2#3",#-4(50,#63'8!-%(!!"#$%&"'()*+,-,.(/01#8!

&,/!7"%8+%91(:++;3'8!-%(,8!1-!1)!1,-(0()-1,2!-*!,*-(!-%&-!-%(!2#3",#-4(50,#63'!1)).()!*3!

FGF"!/1/!,*-!6(,-1*,!;&-1*,&4!<&0:)!*0!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!&-!

&44@!!L%1)!?(7*6()!('(,!6*0(!1,-(0()-1,2!+%(,!*,(!4**:)!1,-*!-%(!2#3",#-4(50,#63'O)!

%1)-*0>!*3!9.?41)%1,2!&0-174()!?>!_*%,!K.10@!!A(-+((,!F#GW!&,/!FGXF8!-%(!2#3",#-4(

50,#63'(9.?41)%(/!)1P!())&>)!?>!_*%,!K.10J!`L%(!56(017&,!N*0()-)a!R5.2.)-!F#GWU8!

`56*,2!-%(!A10/)!*3!-%(!Q*)(61-(a!R;*'(6?(0!F#G#U8!`L%(!Q*)(61-(!;&-1*,&4!<&0:a!



! #f!

R5.2.)-!F#GGU8!`L%(!N*0()-)!*3!-%(!Q*)(61-(!<&0:a!R59014!FGXXU8!`L%(!C14/![&0/(,)!

*3!-%(!Q*)(61-(!<&0:a!R5.2.)-!FGXXU8!&,/!`L%(!N*.,-&1,)!&,/!=-0(&6)!*3!-%(!

Q*)(61-(a!R59014!FGXFU@!!L%()(!())&>)!+*.4/!('(,-.&44>!?(7*6(!7%&9-(0)!*3!K.10O)!

A$%(<"#-0,"3(/"%;18!9.?41)%(/!1,!;*'(6?(0!*3!FGXF@!!$,!FGFF8!-%(!2#3",#-4(50,#63'!

9.?41)%(/!(P7(09-)!30*6!-%(!D*.0,&4!K.10!:(9-!1,!F#"G!R-%(!D*.0,&4!+&)!9.?41)%(/!&)!

5'(B-%1#(!$CC+%(-,(#6+(!-+%%"!)**,!&3-(0U@!!=*8!-%(!e.()-1*,!?(7*6()J!+%>!/1/!-%(!

2#3",#-4(50,#63'!7%**)(!,*-!-*!9.?41)%!&0-174()!*,!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!

=(0'17(8!)*!)**,!&3-(0!1-!%&/!9.?41)%(/!K.10O)!())&>)B!!b1/!-%(!(/1-*0)!*3!-%(!2#3",#-4(

50,#63'!)1694>!3((4!-%&-!-%(!1)).()!).00*.,/1,2!,&-1*,&4!9&0:)!%&/!?((,!7*'(0(/!

0(7(,-4>!(,*.2%!-%&-!-%(>!/1/!,*-!,((/!-*!7*'(0!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!

=(0'17(B!!C(0(!-%(!41-(0&0>!())&>)!-%&-!K.10!+0*-(!*,!-%(!,&-1*,&4!9&0:)!6*0(!

&99(&41,2!-*!-%(!2#3",#-4(50,#63'O)!0(&/(0)%198!*0!6*0(!1,!41,(!+1-%!-%(!2*&4)!*3!-%(!

2#3",#-4(50,#63'8!-%&,!-%(!6*0(!9*41-17&4!&0-174()!-%&-!7*.4/!%&'(!?((,!+01--(,!&?*.-!

-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(B!!\&/!).?)701?(0)!-*!-%(!2#3",#-4(50,#63'!

0(&7-(/!?&/4>!-*!-%(!K.10!())&>)!1-!%&/!90('1*.)4>!9.?41)%(/B!!L%()(!&0(!&44!

e.()-1*,)!-%&-!$!%&'(!,*-!?((,!&?4(!-*!&,)+(08!?.-!-%(>!&0(!7*69(441,2!,*,(-%(4())@!!

L*!6(8!1-!)((6)!41:(4>!-%&-!-%(!4&7:!*3!&0-174()!*,!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!

=(0'17(!+&)!/.(!-*!)*6(!7*6?1,&-1*,!*3!-%(!&?*'(!9*))1?141-1()8!*0!9(0%&9)!-%(!

2#3",#-4(50,#63'!)1694>!(P9(7-(/!-%(!;&-1*,&4!<&0:!=(0'17(!?144!-*!9&))!(&)14>8!&,/!

/1/!,*-!3((4!-%&-!-%(0(!,((/(/!-*!?(!&,>!/(?&-(!&?*.-!1-@!!^,(!31,&4!9*))1?141->!1)!-%&-!

=-(9%(,!K&-%(0!/1/!,*-!&990*&7%!-%(!2#3",#-4(50,#63'!&?*.-!+01-1,2!*,!-%(!;&-1*,&4!

<&0:!=(0'17(H=(44&0)!/*()!,*-!6(,-1*,!-%&-!;&-1*,&4!<&0:!=(0'17(!90*9*,(,-)!



! #S!

(,7*.0&2(/!9.?417&-1*,)!*-%(0!-%&,!-%(!!"#$%&"'()*+,-,.(/01#!&,/!<"#-0,"3(

=+0.%"86-4(-*!+01-(!&?*.-!-%(!;&-1*,&4!<&0:!=(0'17(!?144@!!!

!

<"#-0,"7(=+0.%"3;-9(

! $!7%*)(!<"#-0,"3(=+0.%"86-4!&)!-%(!31,&4!9(01*/17&4!$!+1)%(/!-*!)-./>!?(7&.)(8!

+%14(!6&,>!*3!-%(!&0-174()!1,!-%(!!"#$%&"'()*+,-,.(<*)-8!2#3",#-4(50,#63'8!&,/!

7"%8+%91(:++;3'(3*7.)(/!*,!+*04/!1)).()8!41:(!C*04/!C&0!$8!*0!,&-1*,&4!1)).()8!41:(!

90*%1?1-1*,8!<"#-0,"3(=+0.%"86-4(2(,(0&44>!/1/!,*-!3*7.)!*,!-%(!169*0-&,-!9*41-17&4!

1)).()!*3!-%(!/&>@!!$,)-(&/8!&0-174()!0(&/!41:(!-0&'(4!2.1/()!-*!/133(0(,-!0(21*,)!*3!-%(!

+*04/J!`L%(!C*04/O)!=-0&,2()-!Y&91-&4a!RK&07%!FGF"U8!`5!Z1--4(!_*.0,(>!1,!\*,/.0&)a!

R5.2.)-!FGF"U8!&,/!`L%(!Z.)-(0!*3!5,71(,-!K(P17*a!R_.4>!FGF"U@!!L%(!*,4>!&0-174()!

+%17%!1,7*09*0&-(/!7.00(,-!1)).()!/1/!)*!1,!&!6&,,(0!)1614&0!-*!-%(!->917&4!<"#-0,"3(

=+0.%"86-4!-0&'(4!2.1/(V->9(!&0-174()8!).7%!&)!`L%(!Y0&/4(!*3!Y1'141E&-1*,J!L%(!

\1)-*017!Z&,/)!54*,2!-%(!d.9%0&-()!&,/!L1201)!I1'(0)!C%(0(!A01-*,!1)!N12%-1,2!L.0:a!

RN(?0.&0>!FGF"U@!!!

5,/!>(-8!&)!=(44&0)!6(,-1*,)8!-%(!59014!FGF"!1)).(!*3!<"#-0,"3(=+0.%"86-4!+&)!

/('*-(/!-*!90*6*-1,2!-%(!=((!56(017&!N10)-!6*'(6(,-8!+%17%!+&)!7(0-&1,4>!&!

7.00(,-!1)).(@!!$-!+*.4/!)((6!-%&-!?(7&.)(!1-!+&)!&!7.00(,-!1)).(!/(&41,2!+1-%!

-*.01)68!%*+('(08!-%&-!&,!&0-174(!*,!-%(!=((!56(017&!N10)-!6*'(6(,-!31-!+1-%1,!-%(!

9.0'1(+!*3!<"#-0,"3(=+0.%"86-4@!!L%(!(,-10(!1)).(!+&)!6&/(!.9!*3!*,(!&0-174(!7&44(/!

`L%(!Z&,/!*3!-%(!A()-8a!?>![14?(0-!\@![0*)'(,*0@!!L%(!310)-!9&2()!*3!-%(!&0-174(!

1,-0*/.7(/!-%(!=((!56(017&!N10)-!-%(6(J![0*)'(,*0!&02.(/!-%&-!-**!6&,>!56(017&,!



! #]!

-*.01)-)!+(0(!'1)1-1,2!d.0*9(8!0&-%(0!-%&,!)-&>1,2!1,!-%(!g,1-(/!=-&-()!&,/!'1)1-1,2!

-%(!'&01*.)!9&0:)!&,/!-*.01)-!&--0&7-1*,)!-%&-!-%(!g,1-(/!=-&-()!%&/!-*!*33(0@!!\(!-%(,!

&02.(/!-%&-!+%14(!d.0*9(!%&/!6.7%!6*0(!&0-!&,/!&07%1-(7-.0(!-*!&--0&7-!-*.01)-)8!-%(!

g,1-(/!=-&-()!%&/!)7(,(0>!&,/!,&-.0&4!3(&-.0()!-%&-!7*.4/!,*-!?(!3*.,/!&,>+%(0(!

(4)(!1,!-%(!+*04/J!!

$-! 1)! -0.(! -%&-!*,(! 31,/)!6*0(!&,71(,-! 7.4-.0(! 1,!d.0*9(@! ! $-! 1)!

&4)*! -0.(! -%&-! %(! 31,/)! 6*0(! )94(,/1/! &07%1-(7-.0(@! ! 5,/!

41:(+1)(! 1-! 1)! -0.(! -%&-! %(! 31,/)! -%(0(! ?(--(0! &0-c! 3*0! ?(3*0(!

56(017&!+&)!?*0,!1,-*!-%(!3&614>!*3!,&-1*,)!d.0*9(!%&/!7&)-4()!

&,/!7&-%(/0&4)! &,/!6&)-(091(7()!*3! &0-! &,/! )7.49-.0(@! !A.-! 1,!

-%&-!&07%1-(7-.0(!+%17%!1)!'*17(/!1,!-%(!24*01*.)!-(694()!*3!-%(!

)(e.*1&!20*'(!&,/! 1,! -%(! 7&)-4()!*3! -%(![0&,/!Y&,>*,8! 1,! -%&-!

&0-!+%17%! 1)!6100*0(/! 1,! -%(!56(017&,! 4&:()8!+%17%! 1)!9&1,-(/!

1,! 2(>)(0! ?&)1,)! &,/! 30()7*(/! .9*,! -%(! )1/(! +&44)! *3! -%(!

612%-1()-! 7&,>*,)8! -%(0(! 1)! &!6&D()->! &,/! &,! &99(&4! -%&-! -%(!

6(0(!%&,/1+*0:!*3!6&,8!)94(,/1/!-%*.2%!1-!6&>!?(8!7&,!,('(0!

01'&4@!R[0*)'(,*0!fTWU!

A>!94&>1,2!1,-*!56(017&,)O!20*+1,2!,&-1*,&41)-17!901/(!1,!-%(10!,&-.0&4!4&,/)7&9()8!

[0*)'(,*0!%*9(/!-*!90*6*-(!-*.01)6!+1-%1,!-%(!g,1-(/!=-&-()@!!5,/8!?(7&.)(!6.7%!

*3!-%1)!-*.01)6!+*.4/!?(!/10(7-(/!-*+&0/!-%(!,&-1*,&4!9&0:)8![0*)'(,*0!*,7(!&2&1,!

?0*.2%-!-*.01)6!-*!-%(!3*0(30*,-!*3!-%(!*,2*1,2!7*,'(0)&-1*,!).00*.,/1,2!-%(!

,&-1*,&4!9&0:)@!!!! !



! #"!

b()91-(!-%(!3*7.)!*,!-%(!=((!56(017&!N10)-!-%(6(8![0*)'(,*0!)((6(/!-*!)((!

-%(!9.09*)(!*3!%1)!&0-174(!&)!?(1,2!6*0(!&?*.-!&//1,2!-*!-%(!41-(0&-.0(!*,!56(017&,!

-*.01)-!/()-1,&-1*,)!-%&,!&?*.-!90*6*-1,2!-*.01)6@!!^3!7*.0)(8!-%(!-+*!2*&4)!+(0(!

1,-(0-+1,(/H&!20*+1,2!?*/>!*3!41-(0&-.0(!*,!56(017&,!-*.01)-!)9*-)!+*.4/!

,&-.0&44>!90*6*-(!-*.01)6!-*!-%*)(!)9*-)@!!K*0(*'(08![0*)'(,*0!?4&6(/!-%(!4&7:!*3!

90*6*-1*,&4!6&-(01&4!&?*.-!56(017&,!-*.01)-!)9*-)!3*0!-%(!%1)-*0>!*3!56(017&,!

-*.01)-)!'1)1-1,2!d.0*9(!0&-%(0!-%&,!)-&>1,2!+1-%1,!-%(10!*+,!,&-1*,@!!\(!+0*-(J!!

C%(,!*,(!7*6()!-*!(P&61,(!-%(! 41-(0&-.0(!*3!56(017&! 3*0! -%(!

-*.01)-8! *,(! 1)! &6&E(/!&-! -%(! 7*,-0&)-!?(-+((,! -%&-! 41-(0&-.0(!

&,/!+%&-!%(!31,/)!30*6!*-%(0!7*.,-01()@!!A&(/(:(0!9.?41)%()!&!

2.1/(V?**:!1,!-%0((!'*4.6()!-*!-(44!&?*.-!$-&4>8!&,/!*,(!'*4.6(!

-*!-(44!&?*.-!-%(!g,1-(/!=-&-()!&,/!K(P17*@!!^,(!7&,!31,/!6*0(!

41-(0&-.0(!&?*.-! -%(!2(>)(0)!*3!;(+!l(&4&,/! -%&,!&?*.-! -%*)(!

*3! -%(! Q(44*+)-*,(! R&4-%*.2%! -%(! Q(44*+)-*,(! 7*,-&1,)! 6*0(!

2(>)(0)! -%&,! &44! -%(! 0()-! *3! -%(! +*04/Uc! 6*0(! &?*.-! -%(!

-0*24*/>-()!*3!,*0-%(0,!53017&! &,/!5)1&!K1,*0! -%&,!&?*.-! -%(!

74133V/+(44(0)! *3! 501E*,&! &,/! ;(+! K(P17*8! -%*.2%! -%(! 4&--(0!

+(0(! 6.7%! 6*0(! 1,2(,1*.)! &,/! 6*0(! &6&E1,2! 1,! -%(10!

&7%1('(6(,-)@!R[0*)'(,*0!fT#U!

[0*)'(,*0!)&+!1-!&)!%1)!D*?!-*!0(7-13>!-%1)!)1-.&-1*,!-%0*.2%!%1)!<"#-0,"3(=+0.%"86-4!

&0-174(8!-%*.2%!%(!+&)!7&0(3.4!-*!)&>!-%&-!,*!6&2&E1,(!&0-174(!7*.4/!9*))1?4>!7*'(0!&44!

*3!-%(!`94&7()!*3!)7(,17!&,/!%1)-*017!1,-(0()-!1,!*.0!7*.,-0>a!R[0*)'(,*0!fT#U@!



! #W!

g,41:(!-%(!!"#$%&"'()*+,-,.(/01#!&0-174()8![0*)'(,*0O)!6&/(!&?)*4.-(4>!,*!

7*66(,-!*,!-%(!(3317&7>!*3!,&-1*,&4!9&0:)!1,!-(06)!*3!90*-(7-1,2!169*0-&,-!

56(017&,!+14/,())8!*0!*,!-%(!70(&-1*,!*3!&!;&-1*,&4!<&0:!=(0'17(c!%(!)1694>!

/1)7.))(/!-%(!-*.01)-!&--0&7-1*,)!+1-%1,!(&7%!9&0:8!&)!+(44!&)!*-%(0!-*.01)-!

1,3*06&-1*,!).7%!&)!%*-(4!&77*66*/&-1*,)@!!L%(!/()7019-1*,)!*3!-%(!;&-1*,&4!<&0:)!

0(&/!41:(!&!-0&'(4!2.1/(8!+%17%!*3!7*.0)(!7*00(4&-(/!+1-%![0*)'(,*0O)!2*&4!*3!

&--0&7-1,2!-*.01)-)!-*!'&7&-1*,!)9*-)!+1-%1,!-%(!g,1-(/!=-&-()@!!d&7%!9&0:!+&)!21'(,!

1-)!*+,!)(7-1*,!*3!&!3(+!9&0&20&9%)@!!C1-%1,!(&7%!)(7-1*,8!-%(!6&1,!-*.01)-!

&--0&7-1*,)!*3!-%(!9&0:!+(0(!/()701?(/H^4/!N&1-%3.4!3*0!Q(44*+)-*,(!;&-1*,&4!<&0:!

&,/!Z*,2)!<(&:!3*0!I*7:>!K*.,-&1,!;&-1*,&4!<&0:8!3*0!(P&694(@!!L%(!/()7019-1*,)!*3!

)('(0&4!9&0:)!7*,-&1,(/!&77*.,-)!*3!-%(!&77*66*/&-1*,)!&,/!&6(,1-1()!-%&-!+(0(!

&'&14&?4(!-*!-*.01)-)J!*3![4&71(0!;&-1*,&4!<&0:8![0*)'(,*0!+0*-(8!`L%1)!9&0:!7*'(0)!&,!

&0(&!*3!F8]fS!)e.&0(!614()8!&,/!6&1,-&1,)!).7%!&,!(P7(44(,-!7%&1,!*3!7%&4(-)8!%*-(4)8!

&,/!-0&14)!-%&-!-%(!-*.01)-!7&,!)((!1-)!6&,>!&--0&7-1*,)!1,!7*63*0-a!R[0*)'(,*0!SFFU@!!

$,!-%(!7&)(!*3![4&71(08![0*)'(,*0!('(,!7*.,-(/!&!,(12%?*01,2!;&-1'(!56(017&,!

0()(0'&-1*,!&)!&,!&6(,1->!-%&-!-*.01)-)!+*.4/!?(!1,-(0()-(/!1,J!`5)!-%(!A4&7:3((-!

$,/1&,!I()(0'&-1*,!&/D*1,)!-%(!9&0:8!-%(!'1)1-*0!%&)!-%(!&//(/!-*.7%!*3!7%&06!-%&-!

$,/1&,!413(!21'()!-*!&,>!+14/!94&7(a!R[0*)'(,*0!SFFU@!!Q*)(61-(!1,!9&0-17.4&0!+&)!

/()701?(/!1,!-%(!6&,,(0!*3!_*%,!K.10O)!4&-(0!+01-1,2)c!1-!+&)!0&9-.0*.)4>!/()701?(/!

&)!&!%&99>8!+(47*61,2!)9&7(!3*0!'1)1-*0)@!!C%(,!*,(!0(&/)!-%1)!9&))&2(8!1-!)((6)!

'(0>!41:(4>!-%&-![0*)'(,*0!+&)!3&6141&0!+1-%!K.10O)!/()7019-1*,)!*3!Q*)(61-(J!



! ##!

;*!+*0/)!7&,!&/(e.&-(4>!/()701?(!-%(!6&D()->!&,/!301(,/41,())!

*3! -%(! 21&,-! 0(/+**/! -0(()! *3! -%(! =(e.*1&! &,/! Q*)(61-(!

;&-1*,&4!<&0:)8!-%(!)-&-(4>!20&,1-(!/*6()!&,/!)%&09!91,,&74()8!

-%(! 0*&01,2! +%1-(! 7&)7&/()8! -%(! /((98! /&0:! 7&,>*,)c! -%(!

30&20&,7(! *3! 6(&/*+)! 7&09(-(/! +1-%! 4.91,(8! 7*4.6?1,(8!

('(,1,2! 90160*)(8! 6&019*)&! 414>8! )%**-1,2V)-&08! 901/(! *3! -%(!

6*.,-&1,8!(-7@8!&,/!-%(!6&,>!)+((-V)7(,-(/!91,()!&,/!7(/&0)8!

&6*,2! +%17%! &0(! 341--1,2! 7*.,-4())! )*,2)-(0)! /0())(/! 1,! &)!

4*'(4>! 7*4*0)! &)! -%(! 34*+(0)@! ! $,! -%1)! 3&10>4&,/8! -%(! 4*'(0! *3!

*.-/**0! 413(! 7&,! 7&69! 3*0!6*,-%)! 1,! ).66(0!+1-%*.-! -&:1,2!

-(,-! *0! 0&1,7*&-8! 3*0! 1-! ,('(0! 0&1,)! %(0(! 1,! '&7&-1*,! -16(@!

R[0*)'(,*0!SFfU!

[0*)'(,*0!e.199(/!-%&-!,*-!*,4>!+(0(!-%(!,&-1*,&4!9&0:)!6*0(!?(&.-13.4!-%&,!

&,>-%1,2!-%&-!7*.4/!?(!3*.,/!1,!d.0*9(8!?.-!-%(>!+(0(!)*!+(44!(e.199(/!-*!

&77*66*/&-(!-*.01)-)!-%&-!('(,!-%(!+(&-%(0!7**9(0&-(/m!!L%()(!2.1/(V?**:!

/()7019-1*,)!*3!-%(!,&-1*,&4!9&0:)!&/'&,7(/!-%(!1/(&!-%&-!,&-1*,&4!9&0:)!+(0(!*,4>!

3*0!-*.01)-!.)(@!!L%(!9&))&2(!&?*'(!/*()!,*-!)&>8!`4**:!&-!&44!-%(!)9(71()!*3!

+14/34*+(0)!-%(!,&-1*,&4!9&0:)!%&'(!%(49(/!90()(0'(!&,/!90*-(7-8a!0&-%(0!1-!)&>)8!

`4**:!&-!&44!-%(!)9(71()!*3!+14/34*+(0)!-%&-!&0(!%(0(!D"-#-,.(>0%('0$@a!!N*7.)1,2!*,!-%(!

+&>)!1,!+%17%!-%(!9&0:)!+(0(!+(47*61,2!3*0!-*.01)-)!16941(/!-%&-!+1-%*.-!&!)-(&/>!

)-0(&6!*3!-*.01)-)!-*!(,D*>!-%(!9&0:)8!-%(!9&0:)!+(0(!.)(4())@!!$,!&//1-1*,8!-%(!2.1/(V

?**:!)->4(!*3![0*)'(,*0O)!&0-174(!+*.4/!%&'(!%(49(/!56(017&,)!3((4!&!)(,)(!*3!901/(!



! #G!

&,/!*+,(0)%19!*3!-%(10!,&-1*,&4!9&0:)!-%(!+&>!d.0*9(&,)!3(4-!&!)(,)(!*3!901/(!&,/!

*+,(0)%19!*3!-%(10!7.4-.0&4!%1)-*0>H,*+8!56(017&,!,&-1*,&4!9&0:)!+(0(!D.)-!&)!

+*0-%>!*3!?(1,2!+01--(,!&?*.-!&)!d.0*9(&,!4&,/6&0:)@!!!

! L%*.2%!%(!-**:!-%(!-16(!-*!/()701?(!(&7%!9&0:!1,/1'1/.&44>8![0*)'(,*0!,('(0!

3*02*-!-%(!6&1,!9*1,-!*3!%1)!&0-174(H-*!7*69&0(!-%(!56(017&,!4&,/)7&9(!3&'*0&?4>!

-*!-%(!d.0*9(&,!-*.01)-!/()-1,&-1*,)@!!$,!-%(!)(7-1*,!*,!-%(!Q*)(61-(!&,/!=(e.*1&!

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

=+1-E(04&,/8! -%(!94&>20*.,/!*3!d.0*9(8!'1)1-(/!&,,.&44>! R.,-14!

FGF]U!?>!6*0(! -%&,!FXX8XXX!56(017&,)8!7&,,*-!?(!7*69&0(/!

1,! &--0&7-1'(,())! +1-%! -%(! \12%! =1(00&! *3! 7(,-0&4! Y&413*0,1&@!!

;*-%1,2! 1,! -%(! 549)! 7&,! 01'&4! -%(! 3&6*.)! Q*)(61-(! j&44(>8!

+%17%! 1)! &)! .,1e.(! &)! -%(![0&,/! Y&,>*,@! ! L%(! '1(+! 30*6! -%(!

).661-!*3!K-@!C%1-,(>!).09&))()!-%&-!30*6!&,>!*3!-%(!9(&:)!*3!

=+1-E(04&,/@! ! L%(0(! &0(! ,*! 7&,>*,)! 1,! =+1-E(04&,/! (e.&4! -*!

-%*)(!*3!-%(!k(0,!&,/!-%(!k1,2!01'(0)8!+%17%!7*,-&1,!)7*0()!*3!

+&-(03&44)! &,/! 0*&01,2! )-0(&6)8! &,>! *,(! *3! +%17%! 1,! d.0*9(!

+*.4/!/0&+!6&,>! -%*.)&,/)! *3! '1)1-*0)! &,,.&44>@! R[0*)'(,*0!

SFWVSF#U!

[0*)'(,*0!+(,-!*,!-*!&02.(!-%&-8!`L%*.2%!-%(!9&0:)!&0(!0(6*-(!30*6!-%(!5-4&,-17!

7*&)-8!-%(>!&0(!,*-!)*!/1)-&,-!&)!-%(!94&>20*.,/)!1,!d.0*9(8!&,/!&0(!0(&7%(/!?>!-%(!

-*.01)-!6.7%!6*0(!(&)14>!&,/!e.17:4>a!R[0*)'(,*0!STFU@!!=*8![0*)'(,*0!16941(/8!

+%14(!-%(10!?(&.->!1,!7*69&01)*,!-*!-%(!d.0*9(&,!'&7&-1*,!/()-1,&-1*,)!)%*.4/!%&'(!



! GX!

?((,!(,*.2%8!-%(!,&-1*,&4!9&0:)!+(0(!&4)*!6*0(!7*,'(,1(,-!-*!-0&'(4!-*8!13!-*.01)-)!

,((/(/!-%(!&//(/!1,7(,-1'(@!

!!!!!!!!!! !

L%(!9%*-*20&9%>!-%&-!&77*69&,1(/![0*)'(,*0O)!&0-174(!)%*+(/!&!6&0:(/!

7*,-0&)-!-*!-%(!-(P-!*3!-%(!&0-174(@!!C%14(![0*)'(,*0O)!-(P-!16941(/!-%&-!-%(!,&-1*,&4!

9&0:)!+(0(!9016&014>!3*0!-*.01)-!.)(8!&,/!-%.)!/()701?(/!0*&/)8!%*-(4)8!&,/!*-%(0!

&6(,1-1()!-%&-!-*.01)-)!612%-!?(!1,-(0()-(/!1,8!-%(!9%*-*20&9%)!/1/!,*-!/(917-!&,>!*3!

-%*)(!-%1,2)@!!$,)-(&/8!-%(!9%*-*20&9%)!)%*+(/!6*,.6(,-&48!6&D()-17!4&,/)7&9()@!!

=*6(!*3!-%()(!9%*-*20&9%)!/1/!1,7*09*0&-(!;&-1'(!56(017&,)!*0!-*.01)-)!1,-*!)7(,()!

*3!9&0:!413(8!?.-!('(,!-%(,!-%(!%.6&,!312.0()!+(0(!/*61,&-(/!?>!-%(!,&-.0&4!3(&-.0()!

1,!-%(!9%*-*20&9%H+%17%!6&>!%&'(!?((,!1,!1-)(43!&,!&99(&4!3*0!-*.01)6@!!

%!"#$&'()*$&#+,#-$./$0#11.2,*.)#$3(*'.)(1$
4(-56%$<"#-0,"7(=+0.%"3;-97$

%819')#$:1.2#-,$')$;(')'#-$3(*'.)(1$4(-56%$<"#-0,"7(
=+0.%"3;-97$



! GF!

[0*)'(,*0O)!&0-174(!+&)!&77*69&,1(/!?>!/*E(,)!*3!9%*-*20&9%)8!)*6(!*3!+%17%!

+(0(!%&,/V7*4*0(/8!41:(!-%(!*,(!*3!K*.,-!I&1,1(0!;&-1*,&4!<&0:8!&?*'(@!!L%(!.)(!*3!

)*!6&,>!9%*-*20&9%)!31-)!1,!+1-%!-%(!2.1/(?**:V41:(!,&-.0(!*3![0*)'(,*0O)!&0-174(J!

,*-!*,4>!+(0(!0(&/(0)!90()(,-(/!+1-%!&!'(0?&4!/()7019-1*,!*3!-%(!+&>)!1,!+%17%!

56(017&,!,&-1*,&4!9&0:)!(P7((/(/!-%(!-*.01)-!&--0&7-1*,)!*3!d.0*9(8!?.-!-%(>!+(0(!

&?4(!-*!)((!?(&.-13.4!9%*-*20&9%)!*3!-%(!94&7()!-%(>!+(0(!?(1,2!(,7*.0&2(/!-*!'1)1-@!!

N*44*+1,2!-%(!59014!FGF"!1)).(!*3!<"#-0,"3(

=+0.%"86-48!)('(0&4!&/'(0-1)(6(,-)!0(3(001,2!-*!

'1)1-1,2!,&-1*,&4!9&0:)!&99(&0(/
]

@!!L+*!*3!-%(!

&/'(0-1)(6(,-)!+(0(!3*0!9&0:)!-%(6)(4'()8!+1-%!

90*6*-1*,)!3*0!-%(!0&140*&/)!-%&-!%&/!)(0'17(!-*!

-%*)(!9&0-17.4&0!9&0:)!&)!)(7*,/&0>!

&/'(0-1)(6(,-)@!!A(7&.)(8!&)!K&02.(01-(!=%&33(0!

,*-()!1,!!++(2C+%-4"(B-%1#8!-*.01)-)!/.01,2!-%1)!

9(01*/!0(&7%(/!,&-1*,&4!9&0:)!&46*)-!(P74.)1'(4>!

?>!-0&1,8!-%(!6(-%*/!*3!&/'(0-1)1,2!-%(!-+*!-*2(-%(0!

+*.4/!%&'(!?((,!()9(71&44>!(33(7-1'(@!!^,(!*-%(0!

&/'(0-1)(6(,-!3*0!&!,&-1*,&4!9&0:!+&)!()9(71&44>!1,-(0()-1,28!

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

]

!A(7&.)(!*3!-%(!+&>!-%(!'*4.6()!+(0(!)(-!.9!1,!-%(!41?0&0>!+%(0(!$!7*,/.7-(/!6>!

0()(&07%8!1-!1)!/13317.4-!-*!-(44!+%17%!&/'(0-1)(6(,-)!?(4*,2(/!-*!+%17%!1)).(@!!

5/'(0-1)(6(,-)!+(0(!20*.9(/!-*2(-%(0!1,!/('*-(/!)(7-1*,)!?(-+((,!-%(!6*,-%4>!

1)).()8!)*!/(-(061,1,2!+%(-%(0!&!)(-!*3!&/'(0-1)(6(,-)!?(4*,2(/!-*!-%(!1)).(!

90(7(/1,2!1-!*0!-%(!1)).(!3*44*+1,2!1-!1)!90*?4(6&-17@!!L%(!&/'(0-1)(6(,-)!$!/1)7.))!

6&>!%&'(!?(4*,2(/!-*!(1-%(0!-%(!59014!*0!K&>!FGF"!1)).()@!

8<=#-*',#>#)*$/.-$&1(?'#-$3(*'.)(1$
4(-56$<"#-0,"7(=+0.%"3;-97$



! GT!

?(7&.)(!1-!/1/!,*-!&/'(0-1)(!&,!56(017&,!

,&-1*,&4!9&0:!&-!&44@!!$,)-(&/8!1-!&/'(0-1)(/!-%(!

Y&,&/1&,!I*7:1()!&,/!Y&,&/1&,!;&-1*,&4!<&0:@!!

L%1)!1)!10*,17!3*0!)('(0&4!0(&)*,)@!!N10)-8!1-!1)!

10*,17!1,!412%-!*3![0*)'(,*0O)!&0-174(8!+%17%!

(,7*.0&2(/!56(017&,!-*.01)-)!-*!'1)1-!,&-1*,&4!

9&0:)!&,/!*-%(0!-*.01)-!)9*-)!+1-%1,!-%(10!*+,!

7*.,-0>@!!=(7*,/4>8!1-!1)!10*,17!1,!412%-!*3!-%(!

!"#$%&"'()*+,-,.(/01#O)!7*69&01)*,!*3!-%(!

Y&,&/1&,!,&-1*,&4!9&0:!)>)-(6!&,/!-%(!

56(017&,!,&-1*,&4!9&0:!)>)-(6H-%(!90*9*)(/!

56(017&,!;&-1*,&4!<&0:!=(0'17(!+&)!-*!1,!)*6(!

+&>)!(6.4&-(!-%(!Y&,&/1&,!;&-1*,&4!<&0:!=(0'17(8!1,!*0/(0!-*!7*69(-(!+1-%!

-*.01)6!-*!-%(!Y&,&/1&,!,&-1*,&4!9&0:)@!!C%>8!-%(,8!+*.4/!<"#-0,"3(=+0.%"86-4!901,-!

&,!&/'(0-1)(6(,-!3*0!&!Y&,&/1&,!,&-1*,&4!9&0:B!!$-!)((6)!41:(4>!-%&-!-%1)!+&)!,*-!&!

/(41?(0&-(!7%*17(!*,!-%(!9&0-!*3!<"#-0,"3(=+0.%"86-4H-%(>!90*?&?4>!9.?41)%(/!

&/'(0-1)(6(,-)!3*0!&46*)-!&,>-%1,28!&)!4*,2!&)!-%(>!0(7(1'(/!9&>6(,-H?.-!-%(!3&7-!

-%&-!&!Y&,&/1&,!,&-1*,&4!9&0:!7%*)(!-*!&/'(0-1)(!1,!&,!56(017&,!9.?417&-1*,!7*.4/!

9*1,-!-*!-%(!(P-(,-!-*!+%17%!Y&,&/1&,!&,/!56(017&,!-*.01)-!/()-1,&-1*,)!+(0(!1,!

7*69(-1-1*,!+1-%!(&7%!*-%(0@!!

@)'.)$4(?'/'?$;('1-.(<$8<=#-*',#>#)*$/.-$
0#11.2,*.)#$3(*'.)(1$4(-56$<"#-0,"7(
=+0.%"3;-97$



! Gf!

$-!1)!&4)*!1,-(0()-1,2!-*!7*,)1/(0!+%(-%(0!-%()(!&/'(0-1)(6(,-)!+(0(!6(&,-!

-*!2*!&4*,2!+1-%![0*)'(,*0O)!&0-174(!R*0!&)!&!0()9*,)(!-*!1-8!13!-%(>!+(0(!1,!-%(!K&>!

1)).(U@!!$-!)((6)!9*))1?4(!-%&-!-%(>!&99(&0(/!1,!-%(!)901,28!+%(,!9(*94(!+*.4/!?(!

94&,,1,2!).66(0!'&7&-1*,)8!&,/!D.)-!%&99(,(/!-*!

7*1,71/(!+1-%![0*)'(,*0O)!&0-174(@!!\*+('(08!1,!!++(

2C+%-4"(B-%1#8!=%&33(0!6(,-1*,)!-%&-!,&-1*,&4!9&0:)!

*3-(,!&/'(0-1)(/!+1-%!-%(!6&2&E1,()!+%17%!2&'(!-%(6!

9.?4171->J!`L%(![0(&-!;*0-%(0,!0(+&0/(/!-%*)(!

9&9(0)!&,/!6&2&E1,()!-%&-!9.?41)%(/!&0-174()!*,!-%(!

9&0:!?>!9.07%&)1,2!&/'(0-1)1,2!)9&7(!30*6!-%(6@!!\144!

1,)-0.7-(/!k(,,(0>!-*!M&4+&>)!%&'(!&,!&/!1,!-%()(!!

%12%V74&))!9&9(0)!+%(,!-%(>!21'(![4&71(0!<&0:!&!+01-(V

.98!-%&-!1)!-%(!?()-!-16(!-*!.)(!-%(6@!!Z&-(0!+%(,!-%(0(!

1)!,*!)-*0>8!-%(0(!1)!,*!&/'(0-1)1,2!'&4.(@!!C1)%!>*.!+*.4/!)((!-%&-!1-!1)!)*!&00&,2(/!

%(0(&3-(0Oa!R=%&33(0!WWU@!!A(7&.)(!*3!-%(!90('&4(,7(!*3!&/'(0-1)(6(,-)!3*0!-%(!

,&-1*,&4!9&0:)!-%&-!&4)*!?(&0!-%(!,&6(!*3!&!0&140*&/!7*69&,>8![0*)'(,*0O)!&0-174(!

)((6)!-%(!41:(4>!0(&)*,!3*0!-%(!,&-1*,&4!9&0:!&/'(0-1)(6(,-)!-%&-!&99(&0(/!1,!-%(!

59014!FGF"!1)).(!*3!<"#-0,"3(=+0.%"86-4@!

!

!"#(<"#-0,"7(/"%6(/0%#>07-0!

L%(!!"#$%&"'()*+,-,.(/01#8!7"%8+%91(:++;3'8!&,/!<"#-0,"3(=+0.%"86-4!&0-174()!

/1)7.))(/!&?*'(!+(0(!&44!+01--(,!?>!9(*94(!+%*!/1/!,*-!%&'(!&,>!90*3())1*,&4!

8<=#-*',#>#)*$/.-$A()(<'()$
3(*'.)(1$4(-56$<"#-0,"7(
=+0.%"3;-97$



! GS!

7*,,(7-1*,!-*!-%(!,&-1*,&4!9&0:)8!&,/!-%.)!*33(0!1,)12%-!1,-*!-%(!/133(0(,-!+&>)!1,!

+%17%!-%(!56(017&,!9.?417!1,-(090(-(/!-%(!0&-1317&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!

57-@!!L*!/(-(061,(!+%&-!:1,/)!*3!1,3*06&-1*,!&?*.-!,&-1*,&4!9&0:)!+(0(!?(1,2!

9.?41)%(/!?>!9(*94(!7*,,(7-(/!+1-%!-%(!,&-1*,&4!9&0:)!-%(6)(4'()8!$!-.0,(/!-*!&!

?**:!7&44(/!E6+(<"#-0,"3(/"%;1(/0%#>03-0!?>!I*?(0-!=-(041,2!Q&0/@!!5-!-%(!-16(!*3!-%(!

/0%#>03-0O)!*0121,&4!9.?417&-1*,8!1,!FGF"8!-%(!;&-1*,&4!<&0:!=(0'17(!%&/!,*-!>(-!?((,!

*33171&44>!70(&-(/8!?.-!Q&0/!+&)!&))*71&-(/!+1-%!-%(!6*'(6(,-!-*!70(&-(!&!;&-1*,&4!

<&0:!=(0'17(@!!\(!+&)!1,34.(,-1&4!1,!90*6*-1,2!-%(!;&-1*,&4!<&0:!=(0'17(!57-!&,/!1,!

-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!1-)(438!&,/!?>!-%(!-16(!*3!-%(!)1P-%!901,-1,2!

*3!-%((<"#-0,"3(/"%;1(/0%#>03-0!1,!FGfF8!+%17%!+&)!-%(!'(0)1*,!$!+&)!&?4(!-*!&77())8!

%(!+&)!41)-(/!&)!&!3*06(0!(/1-*0!3*0!-%(!;&-1*,&4!<&0:!=(0'17(@!

! $,!%(0!?**:!&?*.-!-%(!,&-1*,&4!9&0:!6*'(6(,-8!!++(2C+%-4"(B-%1#8!K&02.(01-(!

=%&33(0!7&44)!E6+(<"#-0,"3(/"%;1(/0%#>03-0!`&,!(P9(,)1'(!917-.0(!?**:a!R=%&33(0!FXTU@!!

=%(!+01-()J!

L%(! 9*0-3*41*! +&)! 7*69*)(/! *3! &! )(01()! *3! 9&69%4(-)!

/()701?1,2! Q(44*+)-*,(8! Q*)(61-(8! =(e.*1&8! K*.,-! I&1,1(08!

Y0&-(0! Z&:(8! K()&! j(0/(8! [4&71(08! &,/! I*7:>! K*.,-&1,8! -%(!

6*)-!90*61,(,-!,&-1*,&4!9&0:)8!1,!&//1-1*,!-*!*,(!*,!-%(![0&,/!

Y&,>*,! ;&-1*,&4! K*,.6(,-@! ! d&7%! 9&0:! /()7019-1*,! +&)!

144.)-0&-(/!?>!&!,.6?(0!*3!/0&6&-17!9%*-*20&9%)8!1,-(0)9(0)(/!

+1-%! ?01(3! -&?4()! 90*'1/1,2! &,! *'(0'1(+! *3! &44! -%(! 9&0:)! &,/!

?*.,/!-*2(-%(0!1,!&,!(P9(,)1'(!74*-%!3*4/(0@!R=%&33(0!FXTVFXfU!



! G]!

54-%*.2%!-%(!FGfF!0(901,-1,2!7*'(0(/!6*0(!9&0:)H?>!-%&-!9*1,-!-%(![0&,/!Y&,>*,!

%&/!?((,!.920&/(/!30*6!,&-1*,&4!6*,.6(,-!-*!,&-1*,&4!9&0:!)-&-.)8!&,/!*-%(0!

9&0:)!%&/!?((,!()-&?41)%(/8!

1,74./1,2!57&/1&!1,!K&1,(!

&,/!l1*,!1,!g-&%H$!&20((!

+1-%!=%&33(0O)!&))())6(,-@!!

E6+!<"#-0,"3(/"%;1(

/0%#>03-0O)!'(0?&4!/(917-1*,)!

*3!-%(!,&-1*,&4!9&0:)!

)((6(/!-*!?(!)(7*,/&0>!-*!

-%(!'1).&4!/(917-1*,)@!!

=%&33(0!&4)*!,*-()!-%(!&?141->!

*3!-%(!9%*-*20&9%)!-*!70(&-(!

56(017&,!17*,)!*.-!*3!

,&-1*,&4!9&0:!)7(,(0>!&,/!

-%(!90()(,7(!*3!%.6&,)!1,!

-%(!9%*-*20&9%)J!`L%(!6&,>!

9%*-*20&9%)!7&9-.0(/!)7(,17!

'1(+)!30*6!-%(10!6*)-!

&44.01,2!9(0)9(7-1'(8!-0&,)3*061,2!-%(!,&-1*,&4!4&,/)7&9(!1,-*!6*0(!17*,*20&9%17!

16&2()@!!$,!&!,.6?(0!*3!9%*-*20&9%)!)*41-&0>!'1(+(0)!*0!20*.9)!*3!)12%-)((0)!+(0(!

917-.0(/!).0'(>1,2!-%(!4&,/)7&9(8!1,!(33(7-!+*0)%1991,2!-%(!,&-.0&4!17*,)!-%&-!

%B(1/$C.>#6$:-.>$3#(-$D(,"')E*.)$A.1F>)6%$*"#$<"#-0,"7(/"%61(
/0%#>07-0$GHIHJK7$



! G"!

(6?*/1(/!-%(!,&-1*,a!!R=%&33(0!FXSU@!!5)!1,![0*)'(,*0O)!<"#-0,"3(=+0.%"86-4!&0-174(8

!

%!"#$0.,#>'*#$L(11#+$/-.>$M),9'-(*'.)$4.')*6$N".2')E$O-'<(1=#'1$:(11,6%$?;+(<"#-0,"7(/"%61(/0%#>07-0(
GHIHJK7$

-%(0(!+&)!&!/1)7*,,(7-!?(-+((,!Q&0/O)!7*66(,-&0>!1,!E6+!<"#-0,"3(/"%;1(/0%#>03-0!

&,/!-%(!9%*-*20&9%)!-%&-!%(!7%*)(!-*!1,74./(@!!C%14(!-%(!-(P-!*3!E6+!<"#-0,"3(/"%;1(

/0%#>03-0!/10(7-(/!-*.01)-)!-*!-%(!6*)-!(&)14>!&77())1?4(!4&,/6&0:)!&,/!-*!-%(!?()-!

%*-(4!&77*66*/&-1*,)8!-%(!9%*-*20&9%)!/(917-(/!-*.01)-)!7*66.,1,2!+1-%!0(6*-(8!

6&D()-17!,&-.0(@!!



! GW!

E6+!<"#-0,"3(/"%;1(/0%#>03-0!7%*)(!,*-!-*!1,74./(!&,>!7*66(,-&0>!*,!-%(!

70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(8!+%17%!1)!1,-(0()-1,2!1,!412%-!*3!-%(!3&7-!-%&-!

Q&0/!+&)!)*!&7-1'(!1,!90*6*-1,2!-%(!;&-1*,&4!<&0:!=(0'17(!57-@!!$,!&//1-1*,8!(&7%!

9&0:!+&)!-0(&-(/!)(9&0&-(4>c!-%(0(!+&)!,*!/1)7.))1*,!*3!-%(!9&0:)!1,!0(4&-1*,!-*!(&7%!

*-%(0!*0!&,>!&02.6(,-!3*0!&!.,13>1,2!2*'(0,1,2!3*07(!41:(!-%(!;&-1*,&4!<&0:!=(0'17(@!!

<(0%&9)!-%(!/0%#>03-0!+&)!6(&,-!-*!?(!&!4*,2(0!4&)-1,2!9.?417&-1*,c!1-!)((6)!-*!%&'(!

?((,!4())!&?*.-!90*6*-1,2!-%(!,&-1*,&4!9&0:)!1,!&!9*41-17&4!,&-.0(!3*0!-%(!)%*0-!-(06!

-%&,!&?*.-!90*6*-1,2!-*.01)6!-*!&,/!&990(71&-1*,!*3!-%(!,&-1*,&4!9&0:)!3*0!>(&0)!-*!

7*6(@!!L%1)!->9(!*3!/(917-1*,!*3!-%(!,&-1*,&4!9&0:)!1)!'(0>!)1614&0!-*!-%&-!3*.,/!1,!

<"#-0,"3(=+0.%"86-48!1,!-%&-!1-!/()701?(/!(&7%!9&0:!*,4>!1,!-(06)!*3!+%&-!

6*,.6(,-)!*0!-*.01)-!%*-!)9*-)!1-!7*,-&1,(/8!1-!3*7.)(/!6.7%!*3!1-)!&--(,-1*,!*,!%*+!

-*.01)-)!7*.4/!2(-!-*!-%(!9&0:!&,/!+%&-!&77*66*/&-1*,)!+(0(!&'&14&?4(!-*!-%(6!

-%(0(8!&,/!1-!.)(/!9%*-*20&9%>!-*!)%*+!1690())1'(!)7(,()!*3!-%(!9&0:)@!!

! =%&33(0!7*,,(7-)!E6+(<"#-0,"3(/"%;1(/0%#>03-0!+1-%!-%(!1/(&!*3!-%(!=((!

56(017&!N10)-!7&69&12,8!)&>1,28!`A*-%!E6+(<"#-0,"3(/"%;1(/0%#>03-0!&,/!=3-C81+1(0>(

A$%(<"#-0,"3(/"%;1!n&,*-%(0!9&69%4(-!9.?41)%(/!?>!I*?(0-!=-(041,2!Q&0/o!+(0(!

6(&,-!-*!(/.7&-(!56(017&,)!&?*.-!-%(!M+*,/(0)O!*3!-%(10!*+,!7*.,-0>8!-*!1,)-144!&!

)7(,17!9&-01*-1)6!-%&-!+*.4/!.,1-(!-%(!-*.01,2!9.?417!1,!).99*0-!*3!,&-1*,&4!9&0:)a!

R=%&33(0!FXfU@!!$!,*-17(/!-%1)!)((:1,2!&3-(0!-*.01)-!).99*0-!3*0!-%(!,&-1*,&4!9&0:)!

&46*)-!166(/1&-(4>J!1,!-%(!310)-!)(7-1*,8!*,!Q(44*+)-*,(8!Q&0/!+0*-(8!`$3!>*.!+&,-!-*!

(,D*>!*.0!Q(44*+)-*,(H138!1,/((/8!>*.!+&,-!-*!('(,!1++!1-H>*.!)%*.4/!6&:(!>*.0!

61,16.6!-+17(!31'(!/&>)c!-+*!+((:)!1)!?(--(0c!&!6*,-%!1)!1/(&4a!RQ&0/!TWU@!!L%1)!



! G#!

)-&-(6(,-!1)!0(61,1)7(,-!*3!_*%,!K.10O)!94(&)!3*0!-*.01)-)!-*!)-&>!1,!-%(!,&-1*,&4!

9&0:)!3*0!4*,2(0!9(01*/)!*3!-16(8!1,!*0/(0!-*!0(&44>!)((!-%(!,&-.0&4!*33(01,2)!*3!-%(!

9&0:)!&,/!-*!%&'(!&!`+14/(0,())a!(P9(01(,7(8!0&-%(0!-%&,!?(1,2!7%&.33(.0(/!&0*.,/!

&,/!,('(0!0(&44>!2(--1,2!-*!:,*+!-%(!9&0:)@!L%(!3((41,2!%(0(!1)!/133(0(,-8!%*+('(0@!!$,!

E6+!<"#-0,"3(/"%;1(/0%#>03-08!Q&0/!/1/,O-!90*6*-(!&!`+14/(0,())a!(P9(01(,7(!1,!-%(!

)&6(!+&>!K.10!/1/H+%14(!K.10!%*9(/!-%&-!'1)1-*0)!+*.4/!%&'(!)*6(!)*0-!*3!

)9101-.&4!7*,,(7-1*,!+1-%!-%(!+14/!)9&7()!*3!-%(!,&-1*,&4!9&0:)8!Q&0/!)((6(/!-*!+&,-!

-*.01)-)!-*!%&'(!*,4>!&!1$8+%>-4-"3!`+14/(0,())a!(P9(01(,7(@!!\(!+&,-(/!-*.01)-)!-*!

)-&>!4*,2!(,*.2%!-*!)((!&44!-%(!6&1,!&--0&7-1*,)!+1-%1,!-%(!9&0:)8!&,/!-*!(,D*>!-%(!

0()*0-V)->4(!&77*66*/&-1*,)!*3!-%(!,&-1*,&4!9&0:)8!?.-!%(!/1/!,*-!)((6!-*!?(!

7*,7(0,(/!+1-%!21'1,2!-*.01)-)!-%(!*99*0-.,1->!3*0!&001'1,2!&-!&,>!/((9!7*,,(7-1*,!

+1-%!,&-.0(@!!!

Q&0/O)!0(3(0(,7(!-*!0$%!Q(44*+)-*,(!1,!-%(!e.*-(!&?*'(!1)!0(61,1)7(,-!*3!

K.10O)!.)(!*3!0$%!1,!0(3(0(,7(!-*!-%(!,&-1*,&4!9&0:)!R&)!1,!-%(!-1-4(!*3!%1)!?**:8!A$%(

<"#-0,"3(/"%;1U8!-%*.2%!-%(!-+*!.)()!21'(!)-01:1,24>!/133(0(,-!1690())1*,)!*3!-%(!

,&-1*,&4!9&0:)@!!K.10O)!.)(!*3!`*.0a!)((6(/!-*!1694>!-%&-!-%(!,&-1*,&4!9&0:)!+(0(!&!

'&4.&?4(!,&-1*,&4!&))(-!-%&-!?(4*,2(/!-*!&44!56(017&,)!&,/!-%&-!)%*.4/!?(!

&990(71&-(/!?>!&44!56(017&,)@!!L%*.2%!K.10!+&)!,*-!,(7())&014>!1,!3&'*0!*3!-*.01)68!

?(7&.)(!*3!-%(!/('(4*96(,-)!&,/!7%&,2()!1-!7&.)(/!1,!-%(!,&-1*,&4!9&0:)8!%(!/1/!

0(7*2,1E(!-%&-!-%(!,&-1*,&4!9&0:)!2&'(!56(017&,)!&,!*99*0-.,1->!-*!2(-!74*)(!-*!

,&-.0(!-%&-!-%(>!+*.4/!,*-!%&'(!%&/!*-%(0+1)(c!%1)!.)(!*3!`*.0a!).22()-)!-%(!

.,1'(0)&4!012%-!-*!%&'(!&!`+14/(0,())a!(P9(01(,7(!*0!&!0(4&-1*,)%19!+1-%!,&-.0(@!!



! GG!

Q&0/O)!.)(!*3!`*.08a!*,!-%(!*-%(0!%&,/8!3((4)!6.7%!6*0(!)-14-(/@!!Z1:(!K.108!Q&0/!

&/'*7&-(/!-%&-!-*.01)-)!%&'(!&!6*0(!(P-(,)1'(!0(4&-1*,)%19!+1-%!-%(10!,&-1*,&4!9&0:)8!

&,/!%(!/0(+!&//(/!6(&,1,2!30*6!-%(!)(,)(!*3!)%&0(/!,&-1*,&4!1/(,-1->!-%&-!

56(017&,)!+(0(!?(21,,1,2!-*!3((4!1,!-%(10!,&-1*,&4!9&0:)!1,!-%(!(&04>!-+(,-1(-%!

7(,-.0>@!!\*+('(08!Q&0/O)!`*.0a!3((4)!-**!.-*91&,H?>!FGF"8!Q&0/!+&)!0(3(001,2!-*!

()-&?41)%(/!,&-1*,&4!9&0:)!+%17%!*3-(,!9.09*)(4>!(P74./(/!9(*94(!*3!7(0-&1,!0&7()!

*0!74&))()@!

! L%*.2%!Q&0/!('*:(/!_*%,!K.10!+%(,!%(!0(3(00(/!-*!`*.0a!,&-1*,&4!9&0:)8!%(!

)9(71317&44>!1,'*:(/!K.10!1,!E6+!<"#-0,"3(/"%;(/0%#>03-0O)!)(7-1*,!*,!Q*)(61-(!

;&-1*,&4!<&0:@!!Q&0/!+0*-(8!`_*%,!K.10!4*'(/!-%(!'&44(>!&,/!70>)-&441E(/!1-)!3&6(!1,!

9%0&)(@!!A.-!)-144!6*0(!%(!4*'(/!-%(!,&-1*,&4!9&0:pa!RQ&0/!fFU!&,/!+(,-!*,!-*!e.*-(!

K.10O)!/()7019-1*,!*3!&44!-%(!,&-.0&4!3(&-.0()!-%(!9&0:!7*,-&1,(/@!!^,7(!&2&1,8!$!/*!

,*-!31,/!-%1)!.,/(0)-&,/1,2!*3!K.10O)!9*)1-1*,!*,!,&-1*,&4!9&0:)!-*!?(!1,!41,(!+1-%!6>!

*+,!0(&/1,2)!*3!K.10@!!A&)(/!*,!6>!0(&/1,2)!*3!K.108!1-!)((6)!-%&-!K.10!+&,-(/!-*!

90*-(7-!-%(!&0(&!-%&-!(,/(/!.9!?(1,2!1,74./(/!1,!Q*)(61-(!;&-1*,&4!<&0:8!?.-!-%&-!%(!

3(4-!-%&-!&!,&-1*,&4!9&0:8!+1-%!1-)!/('(4*96(,-!&,/!7&-(01,2!-*!-*.01)-)8!+&)!,*-!-%(!

6*)-!(33(7-1'(!+&>!-*!90*-(7-!-%(!4&,/)7&9(@!!=*8!$!+*.4/!&02.(!-%&-!K.10!/1/!,*-!

`4*'(a!-%(!,&-1*,&4!9&0:8!?.-!6(0(4>!&77(9-(/!1-!?(7&.)(!1-!+&)!-%(!*,4>!+&>!-*!

90()(0'(!-%(!+14/,())!*3!-%(!Q*)(61-(!j&44(>!&,/!-%(!=1(00&!;('&/&!0(21*,8!+%17%!%(!

&-&!4*'(@!!K.10!%&/!/1(/!1,!FGFS8!)*!1-!1)!1,-(0()-1,2!-%&-!%(!7*,-1,.(/!-*!?(!.-141E(/!

&)!-%(!`3&-%(0!*3!-%(!,&-1*,&4!9&0:)a!R&)!%(!+&)!/.01,2!-%(!%(&01,2!?(3*0(!-%(!



! FXX!

Y*661--((!*,!<.?417!Z&,/)U!*0!&)!&!)>6?*4!*3!&990(71&-1*,!3*0!-%(!,&-1*,&4!9&0:)!

&3-(0!%1)!/(&-%8!+%(,!-%()(!0(&/1,2)!*3!%1)!+*0:!+(0(!9(0%&9)!,*-!e.1-(!&77.0&-(@!

!

! C%14(!1-!+*.4/!?(!/13317.4-!-*!6&:(!&!/(31,1-1'(!&02.6(,-!&)!-*!+%>!/133(0(,-!

9.?417&-1*,)!-**:!/133(0(,-!&,24()!*,!-%(!1)).()!).00*.,/1,2!,&-1*,&4!9&0:)!&,/!-%(!

70(&-1*,!*3!&!;&-1*,&4!<&0:!=(0'17(!1,!FGF"8!1-!+&)!20&-13>1,2!3*0!6(!-*!)((!-%&-!-%(!

&0-174()!1,!-%(!!"#$%&"'()*+,-,.(/01#(&,/!<"#-0,"3(=+0.%"86-4!7&,!?(!0(&/!&)!

).99*0-1,2!6>!&02.6(,-)H-%&-!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!+&)!&,!

169*0-&,-!1)).(!*3!-%(!/&>8!-%&-!1-!+&)!/(?&-(/!1,!9*9.4&0!9(01*/17&4)8!&,/!-%&-!-*!-%(!

&'(0&2(!56(017&,8!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!+&)!169*0-&,-!?(7&.)(!

*3!-%(!(33(7-)!1-!+*.4/!%&'(!*,!-*.01)6@!!L%(!+&>)!1,!+%17%!-%(!2#3",#-4(50,#63'!&,/!

7"%8+%91(:++;3'!90()(,-!R*0!/*!,*-!90()(,-U!-%()(!1)).()!612%-!)((6!-*!.,/(061,(!

6>!&02.6(,-)8!?.-!$!3((4!-%&-!-%(!/133(0(,7()!&0(!,*-!)*!)12,1317&,-@!!;(1-%(0!

9.?417&-1*,!12,*0(/!1)).()!*3!,&-1*,&4!9&0:)!*0!7*,)(0'&-1*,c!-%(!2#3",#-4(50,#63'!

)1694>!)((6)!-*!%&'(!3*7.)(/!*,!-%(!+01-1,2)!*3!_*%,!K.10!0&-%(0!-%&,!*,!-%(!

70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(8!&,/!7"%8+%91(:++;3'!0&,!*.-!*3!-16(!-*!901,-!1-)!

&0-174(!*,!7*,)(0'&-1*,!&)!1-!7*6?1,(/!+1-%!-%(!@,&+8+,&+,#@!!$,!-%(!(,/8!$!3((4!-%&-!

-%(!3*7.)!*3!-%(!&0-174()!*,!-%(!70(&-1*,!*3!-%(!;&-1*,&4!<&0:!=(0'17(!2(,(0&44>!

90*6*-(/!-*.01)6!&,/!/('(4*96(,-H-%(!)&6(!)-0&-(21()!-%&-!+(0(!.)(/!-*!2(-!

7*,20())1*,&4!).99*0-!3*0!-%(!;&-1*,&4!<&0:!=(0'17(H?.-!-%&-!)('(0&4!(P7(9-1*,)!-*!

-%1)!0.4(!)%*+!-%&-!,&-1*,&4!9&0:!90*9*,(,-)!+(0(!?(21,,1,2!-*!-.0,!6*0(!-*+&0/!

&,!&--1-./(!*3!7*,)(0'&-1*,@!$



! "#"!

!

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

!

$%%&'(!)*+,-*.!!!"#"$%&'()*%+*$",&-&'"+#(.&*.&%/"&0*)1"$."##.!!/&+!01-23!4,55,6786&!

41129(!":;<.!

$6!,=7!71!>-&?&67!867&-97,7&!=1@@&-=&!86!7A&!>-1*B=79!1C!=A85*!5,%1-(!,6*!C1-!17A&-!

>B->19&9.!!D&>7&@%&-!"(!":";.!!)6-155&*!$=79!,6*!E&915B78169!1C!F16G-&99(!

H&6&-,5!E&=1-*9!1C!7A&!I687&*!D7,7&9!H1?&-6@&67(!E&=1-*!H-1B>!"".!!

/,7816,5!$-=A8?&9.!!J"!K,-=A!J#"J.!!

LA77>3MM+++.1B-*1=B@&679.G1?M*1=.>A>NC5,9AO7-B&P*1=OQ:>.!

2/"&-%)+.%*3&4(.%/)5.!!R15!""ST""<.!!":";.!!

F5,-2(!U8@17A'.!!V/&+!+1-5*!-1@,678=89@.W!!2/"&6+78$*19"&:.%$(1;3%*(.&%(&

<*%"$+%;$"&+.1&%/"&=.>*$(.7".%.!!F,@%-8*G&3!F,@%-8*G&!I68?&-987'!X-&99(!

J#"".!!XG.!JQTYZ.!

F-1616(![8558,@.!!VR,5B&9!16!7A&!\,6*3!F87'!,6*!F1B67-'!86!7A&!]8971-'!1C!$@&-8=,6!

\,6*9=,>&.W!!^1A6!).!_158%189!]8971-'!X-8`&!X-&9&67,7816!P!\&=7B-&.!!X,--89A!

$B*871-8B@(!K8,@8!I68?&-987'(!],@85716(!aA81.!!";!b&%-B,-'!J#"J.!

H-19?&61-(!H85%&-7!].!VUA&!\,6*!1C!7A&!4&97.W!!?+%*(.+)&@"(9$+A/*3.!!J:.Z!c$>-85!

":";d.!!YJSTZY#.!!!

]&--16(!^1A6.!!V/,7B-&!,6*!D=8&6=&!4&A86*!7A&!H5,99.W!!UA8-*!/,7B-&!D'@>198B@.!!

K8,@8!I68?&-987'(!aeC1-*(!aA81.!!Y!b&%-B,-'!J#"J.!



! "#J!

^&+89A![1@&6f9!$-=A8?&.!g[1@&6!1C!R,51-!T!)@@,!H15*@,6!T![1@&6f9!E8GA79!T!

48-7A!F167-15.g!!J"!K,-=A!J#"J.!!

LA77>3MMh+,.1-GM+1@&61C?,51-MG15*@,6M+1@&69T-8GA79M%8-7AT=167-15i.!

\89,!j,7`.!!V\1B89!_&@%87`!4-,6*&89.W!!$%1B7.=1@!^B*,89@.!!J"!K,-=A!J#"J.!

LA77>3MMhB*,89@.,%1B7.=1@M1*Mh&+89A5&,*&-9M,M51B89%-,6*&89.A7@i.!

\&+89(!^16&!^1A6916.!!V^&,6&77&!E,62863!b8-97![1@,6!)5&=7&*!71!F16G-&99.W!!

$%1B7.=1@![1@&6k9!]8971-'.!!J"!K,-=A!J#"J.!

LA77>3MM+1@&69A8971-'.,%1B7.=1@M1*M=16G-&99M,Mh&,6&77&l-,6286.A7@i.!

lll.!!VK,-G,-&7!D,6G&-.W!!$%1B7.=1@![1@&6k9!]8971-'.!J"!K,-=A!J#"J.!

LA77>3MM+1@&69A8971-'.,%1B7.=1@M1*M9,6G&-@,-G,-&7M>M@,-G,-&7l9,6G&-.

A7@i.!

\&+89(!K8=A,&5.!!V$@&-8=,6![85*&-6&993!$6!m67-1*B=7816.W!!-7"$*3+.&0*)1"$."##,&-&

?"B&C*#%($5.!!)*.!K8=A,&5!\&+89.!!aeC1-*3!aeC1-*!I68?&-987'!X-&99(!J##S.!

\1-8@&-(!H&1-G&!]1-,=&.!!Vb-,@86G!7A&!H-&,7!X8=7B-&.W!!2/"&'+%;$1+5&=>".*.9&D(#%.!!

"<:.!J;!c_&=&@%&-!JY(!":";d.!!J#.!

lll.!!V/,7816,5!X,-2!D&-?8=&.W!!2/"&'+%;$1+5&=>".*.9&D(#%.!!"<<.Y#!c^,6.!"(!":";d.!!JJ.!

lll.!!V/,7816,5!X,-2!D&-?8=&.W!!2/"&'+%;$1+5&=>".*.9&D(#%.!!"<<.Y<!cK,-=A!"<(!":";d.!

J;.!

lll.!!V/,7816,5!X,-2!D&-?8=&.W!!2/"&'+%;$1+5&=>".*.9&D(#%.!!"<:."!c^B5'!"(!":";d.!!JJ.!

lll.!!VX,-29!C1-!X197&-87'.W!!2/"&'+%;$1+5&=>".*.9&D(#%.!!"<<.YY!cb&%.!"J(!":";d.!!JZ.!



! "#Y!

K,=286719A(!4,--'.!!VUA&!/,7816,5!X,-2!D&-?8=&3!$!4-8&C!]8971-'.W!UA&!/,7816,5!X,-2!

D&-?8=&!]8971-'!)T\8%-,-'.!":::.!!JQ!K,-=A!J#"J.!

LA77>3MM+++.=-.6>9.G1?MA8971-'MA896>9M/XD]8971-'M6>9A8971.A7@i.!

K8697&-(!FA-8971>A&-.!!V],8783!UA&!ID!a==B>,7816(!":"QT":YZ.W!!$%1B7.=1@!\,786!

$@&-8=,6!]8971-'.!!J"!K,-=A!J#"J.!!

LA77>3MM5,786,@&-8=,6A8971-'.,%1B7.=1@M1*MA8971-'1C7A&=,-8%%&,6M>M#<A,8

78":"Q.A7@>.!

lll.!!VUA&!]8971-'!1C!D,671!_1@86G1(!_1@868=,6!E&>B%58=.W!!$%1B7.=1@!\,786!

$@&-8=,6!]8971-'.!J"!K,-=A!J#"J.!

LA77>3MM5,786,@&-8=,6A8971-'.,%1B7.=1@M1*MA8971-'1C7A&=,-8%%&,6M>M9,671

*1@86G1.A7@>.!

KB8-(!^1A6.!!2/"&4(;.%+*.#&(E&6+)*E($.*+.!!/&+!01-23!K1*&-6!\8%-,-'(!J##".!

lll.!!F;$&?+%*(.+)&D+$G#.!!4-&868G9?855&(!X&669'5?,68,3!48%58158C&(!J#"#.!!

/,9A(!E1*&-8=2.!0*)1"$."##&+.1&%/"&-7"$*3+.&4*.1.!!Y-*!)*.!!/&+!],?&63!0,5&!

I68?&-987'!X-&99(!":<J.!!!

V/,7816,5!X,-2!D&-?8=&.W!!I.!D.!/,7816,5!X,-2!D&-?8=&!n!)e>&-8&6=&!01B-!$@&-8=,.!!J"!

K,-=A!J#"J.!!LA77>3MM+++.6>9.G1?M86*&e.A7@i.!!!

X&--&,B57(!K&5,68&.!!V$@&-8=,6![85*&-6&99!,6*!b8-97!F167,=7.W!!-7"$*3+.&0*)1"$."##,&

-&?"B&C*#%($5.!!)*.!K8=A,&5!\&+89.!!aeC1-*3!aeC1-*!I68?&-987'!X-&99(!J##S.!

XA858>>16(!_,68&5.!!6(.#"$>*.9&0($1#,&C(B&-7"$*3+.&?+%;$"&0$*%"$#&'/+A"1&%/"&

=.>*$(.7".%+)&4(>"7".%.!!$7A&693!I68?&-987'!1C!H&1-G8,!X-&99(!J##Z.!

gX-&>,-&*6&99!K1?&@&67.g!)6='=51>&*8,!4-87,668=,.!)6='=51>&*8,!4-87,668=,!



! "#Z!

a6586&.!!J"!K,-.!J#"J.&

LA77>3MM+++.%-87,668=,.=1@M)4=A&=2&*M71>8=MZSQ##;MX-&>,-&*6&99T

K1?&@&67HI!

oB8=2(!]&-%&-7.!!V],6*586G!7A&!X,-29.W!!2/"&'+%;$1+5&=>".*.9&D(#%.!!"<<.QJ!c^B6&!JZ(!

":";d.!!";T"S(!YS(!ZQ(!Z<TZ:.!

E,2&-(!^1A6!)*+,-*.!!I.!D.!]1B9&.!!F1@@877&&!1C!7A&![A15&!]1B9&p!F1@@877&&!16!

XB%58=!\,6*9.!!?+%*(.+)&D+$G&'"$>*3",&J"A($%.!!].!E.!"QQJJ.!!K,'!"S(!":";.!!JY!

K,-=A!J#"J.!LA77>3MM+&%.5&e89T

6&e89.=1@.>-1e'.58%.@B1A81.&*BM=16G=1@>M,77,=A@&67M,.>*CNl@OY*YYS;&J

=Y*=#Z"QZZ,Q=QQ:;Z;Y=Q&*P+=A>O*H\`R`2T

`D2D$Pl@*QO:Z%"=%YC<=QZZYZ#<&CJ;C,:S="#ZCZ&P8&O,.>*Ci.!

VE&@&@%&-86G!X5,77!/,7816,5!X,-2.W!!2/"&?+%*(.+)&D+$G&'"$>*3".!!JY!K,-=A!J#"J.!

LA77>3MM+++.6>9.G1?M=A8=MA8971-'=B57B-&M-&@&@%&-86Gl>5,77T6>.A7@i.!

EB67&(!$5C-&*.!!?+%*(.+)&D+$G#,&2/"&-7"$*3+.&=KA"$*".3".!!J6*!)*.(!E&?89&*.!!\86=156(!

/&%-,92,3!I68?&-987'!1C!/&%-,92,!X-&99(!":<S.!

D&55,-9(!E8=A,-*![&97.!!D$(%"3%*.9&?+%;$"&*.&%/"&?+%*(.+)&D+$G#,&-&C*#%($5.!!/&+!

],?&63!0,5&!I68?&-987'!X-&99(!"::S.!

DA,CC&-(!K,-GB&-87&!D.!!'""&-7"$*3+&L*$#%,&2(;$*#7&+.1&?+%*(.+)&:1".%*%5M&NOOPQNRSP.!!

[,9A86G7163!D@87A9168,6!m69787B7816!X-&99(!J##".!

!VDB55'9!]855!/,7816,5!H,@&!X-&9&-?&.W!!TI&'I&L*#/&+.1&0*)1)*E"&'"$>*3".!!JY!K,-=A!J#"J.!

LA77>3MM+++.C+9.G1?M9B55'9A855Mi.!



! "#Q!

!VUA&!F169&-?,7816!aB75112.W!!C+$A"$U#&0""G)5.!!;J.Y#<;!cb&%.!"J(!":";d.!!"ZQ.!

UA1-&,B(!]&6-'!_,?8*.!!0+)1"..!!4197163!]1BGA716!K8CC586!F1@>,6'(!J##Z.!!

UB-6&-(!b-&*&-8=2!^,=2916.!!VUA&!D8G68C8=,6=&!1C!7A&!b-1678&-!86!$@&-8=,6!]8971-'.W!!

2/"&L$(.%*"$&*.&-7"$*3+.&C*#%($5.!!/&+!01-23!]&6-'!]157!,6*!F1@>,6'(!":J".!

U'--&55(!m,6.!!V$@&-8=,k9!/,7816,5!X,-293!UA&!U-,696,7816,5!F-&,7816!1C!/,7816,5!

D>,=&!86!7A&!X-1G-&998?&!)-,.W!!V(;$.+)&(E&-7"$*3+.&'%;1*"#.!!Z;!cJ#"Jd(!"TJ".!

gI687&*!D7,7&9.g!!)6='=51>&*8,!4-87,668=,.!!)6='=51>&*8,!4-87,668=,!a6586&.!!J"!K,-.!

J#"J.!LA77>3MM+++.%-87,668=,.=1@M)4=A&=2&*M71>8=M;";Q;YMI687&*T

D7,7&9i.!

I.!D.!]1B9&.!!F1@@877&&!16!XB%58=!\,6*9.!!?+%*(.+)&D+$G&'"$>*3",&C"+$*.9&W"E($"&%/"&

6(77*%%""&(.&%/"&D;8)*3&<+.1#.!!].!E.!ZYZ!,6*!].!E.!<;;<.!!$>-85!Q!,6*!;(!":";.!!

JY!K,-=A!J#"J.!!LA77>3MM+&%.5&e89T

6&e89.=1@.>-1e'.58%.@B1A81.&*BM=16G=1@>M,77,=A@&67M,.>*CNl@O&J,S#S"Z

#&*,;#Y"CS%J%:=%=JY,Q<JJP+=A>O*H\`R`2T

`D2D$Pl@*QO#;%:;"&<C#YY;<Y,Y&:Q,S==S"Y;QZQCP8&O,.>*Ci.!

[1-97&-(!_16,5*.!!VUA&![85*&-6&99!1C!]8971-'.W!0*)1&=+$%/.!!)*.!U1@!4B75&-.!!"::S.!!!

X>.!JJ"TJJ:.!

0,-*(!E1%&-7!D7&-586G.!!2/"&?+%*(.+)&D+$G#&D($%E()*(.!!/&+!01-23!D=-8%6&-9(!":";.!

lll.!!2/"&?+%*(.+)&D+$G#&D($%E()*(.!!;7A!)*.!!E&?89&*!%'!m9,%&55&!b.!D71-'.!![,9A86G7163!

I687&*!D7,7&9!X-86786G!aCC8=&(!":Y".!
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