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/0!,#$'-!-/&$!'(!C-$C*-'(E!,#$!2/=B!0/-!A'E/-/.6!C#B6')*&!*),'A',B;!h#$(!,#$6$!#/-8/($6!



*"

*-$!,*P$(!2*)P!.C!'(,/!,#$!6B6,$8!',!*00$),6!8*(B!/-E*(6;!"#'6!2-$*P!=/I(!'6!)*.6$=!2B!

$?)$66!*=-$(*&'(!V!$C'($C#-'($!'(!,#$!6B6,$8!'(!/-=$-!,/!)-$*,$!*!#/8$/6,*6'6!'(!,#$!

2/=B;!%*,$)#/&*8'($6!*-$!,#$(!C.,!/.,!'(!,#$!6B6,$8!'(!/-=$-!,/!6,*2'&'6$!,#$!2*&*()$!

/()$!,#$!6,'8.&.6!/0!,#$!#/-8/($!'6!-$&$*6$=;!"#$!8*S/-!$00$),6!/0!,#$6$!#/-8/($6!*-$!

*!8'--/-'(E!/0!,#$!U+>!6B8C,/8/&/EB!0/-!C*(');!!

"#$!2/='&B!$00$),6!*-$!*6!0/&&/I63!!

K; +,'8.&*,'/(!/0!68//,#!8.6)&$!'(!,#$!I*&&6!/0!,#$!*-,$-'$6!6.CC&B'(E!,#$!'(,$-(*&!

/-E*(6!*(=!,#$!6P'(M!2.,!(/,!,#/6$!6.CC&B'(E!,#$!6P$&$,*&!8.6)&$;!"#$!-$6.&,'(E!

)/(6,-'),'/(!/0!2&//=!A$66$&6!)*.6$6!,#$!2&//=!C-$66.-$!,/!'()-$*6$!*(=!,#$!

2&//=!0&/I!,/!,#$!'(,$-(*&!/-E*(6!*(=!,#$!6P'(!,/!=$)-$*6$;!!

N; Q&//=!0&/I!,/!6P$&$,*&!8.6)&$6!'()-$*6$6;!!

]; :()-$*6$!'(!,#$!#$*-,!-*,$M!I#')#!*&6/!)*.6$6!2&//=!C-$66.-$!,/!'()-$*6$;!

Z; :()-$*6$!'(!,#$!8$,*2/&')!-*,$!/0!6$A$-*&!,'66.$6M!$6C$)'*&&B!6P$&$,*&!8.6)&$M!

)*-='*)!8.6)&$!*(=!($-A/.6!,'66.$6;!!

b; U'&*,'/(!/0!,#$!*'-!C*66*E$6M!)*&&$=!2-/()#'/&$6M!'(!,#$!&.(E6!,#-/.E#!-$&*?*,'/(!

/0!,#$!68//,#!8.6)&$!)$&&6!'(!,#$'-!I*&&6;!"#'6!*&&/I6!*'-!,/!8/A$!'(!*(=!/.,!/0!

,#$!&.(E6!I',#!E-$*,$-!$*6$;!!

i; :()-$*6$6!,#$!2-$*P=/I(!/0!E&B)/E$(!,/!E&.)/6$!'(!,#$!&'A$-M!,#$!-$&$*6$!/0!0*,,B!

*)'=6!0-/8!0*,!)$&&6;!"#$!E&.)/6$!*(=!0*,,B!*)'=6!*-$!.6$=!*6!*(!$($-EB!6/.-)$!,/!

8*'(,*'(!,#$!2/=B56!'()-$*6$=!-*,$!/0!8$,*2/&'68;!!

F+$$&B!$,!*&!^KLLK_M!C;!N[bTN[iG!



+"

! <6!(/,$=!*2/A$M!=.-'(E!C*(')!,#$!-*,$!/0!-$6C'-*,'/(!=$$C$(6M!,#$!#$*-,!

C*&C',*,$6!-*C'=&BM!,#$!2&//=!C-$66.-$!-'6$6M!,#$(!E$,6!='A$-,$=!0-/8!,#$!6,/8*)#!*(=!

'(,$6,'($6!,/!,#$!#$*-,!*(=!)$(,-*&!($-A/.6!6B6,$8j!,#$!8.6)&$6!'(!,#$!*&'8$(,*-B!)*(*&!

)$*6$!,/!C-/=.)$!C$-'6,*&6'6M!6.E*-!'6!0-$$=!0-/8!,#$!-$6$-A$6!'(!,#$!&'A$-M!,#$!6C&$$(!

)/(,-*),6!*(=!='6)#*-E$6!',6!)/(,$(,!/0!2&//=!*(=!*(,'2/='$6M!*(=!*=-$(*&'(!'6!6$)-$,$=!

0-/8!,#$!*=-$(*&!8$=.&&*!&/)*,$=!/(!,#$!P'=($B;!!

"#$!P$B!,/!,#$6$!8*-A$&&/.6!,-*(60/-8*,'/(6!'(!,#$!2/=B!'6!

0/.(=!'(!-$&*,'(E!,#$8!,/!,#$!(*,.-*&!*))/8C*('8$(,6!/0!0$*-!

*(=!-*E$!W!-.(('(E!*I*B!'(!/-=$-!,/!$6)*C$!0-/8!=*(E$-M!*(=!

*,,*)P'(E!'(!/-=$-!,/!2$!=/8'(*(,;!h#')#!$A$-!,#$!*),'/(!*!&'0$T

/-T=$*,#!6,-.EE&$!8*B!$(6.$;!"#$B!*-$!*=S.6,8$(,6!I#')#M!6/!

0*-!*6!C/66'2&$M!C.,!,#$!/-E*('68!'(!-$*='($66!0/-!8$$,'(E!,#$!

=$8*(=6!I#')#!I'&&!2$!8*=$!.C/(!',;!

F%*((/(M!h;!^KL]N_M!C;!NN[TNNLG!!

"#$!6$)-$,$=!*=-$(*&'(!*(=!,#$!6B8C*,#$,')!($-A$!'8C.&6$6!'(=.)$!,#$!-$&$*6$!/0!

6,/-$=!E&B)/E$(!0-/8!,#$!&'A$-M!C-/=.)'(E!*!0&//=!/0!6.E*-!'(!,#$!2&//=!0/-!,#$!.6$!/0!,#$!

6P$&$,*&!8.6)&$6j!:,!*&6/!#$&C6!'(!='6,-'2.,'(E!,#$!2&//=!,/!,#$!#$*-,M!,#$!2-*'(M!*(=!,#$!

&'826!I#'&$!,-.()*,'(E!',!0/-8!,#$!/-E*(6!,#*,!=/!(/,!-$D.'-$!'88$='*,$!.6$;!"#$!

*=-$(*&'(!'(!,#$!2&//=!6,-$*8!)*(!-$6,/-$!8.6)&$6!,/!*!6,*,$!/0!-$*='($66!,/!*),j!*(=!',!

-$(=$-6!,#$!2&//=!8/-$!-*C'=&B!)/*E.&*2&$!,/!C-/#'2',!=$*,#!2B!C-/0.6$!2&$$='(E;!"#$!

'()-$*6$=!2-$*,#'(EM!,#$!-$='6,-'2.,$=!2&//=!-.(('(E!*,!,#$!#'E#!C-$66.-$!,/!/(&B!A',*&!

/-E*(6M!*(=!,#$!8/-$!(.8$-/.6!-$=!2&//=!A$66$&6!6$,!0-$$!0-/8!,#$!6C&$$(!C-/A'=$!



#!"

$66$(,'*&!/?BE$(!0/-!-'==*()$!/0!*)'=!I*6,$M!*(=!C-/=.)$!*(!'=$*&!)/(=','/(!0/-!-*C'=!

*),'/(!/0!,#$!'(='A'=.*&;!!

! %*((/(!6*B6M!e:(!6#/-,M!*&&!,#$6$!)#*(E$6!*-$!='-$),&B!6$-A')$*2&$!'(!-$(=$-'(E!

,#$!/-E*('68!8/-$!$00$),'A$!'(!,#$!A'/&$(,!='6C&*B!/0!$($-EB!I#')#!0$*-!/-!-*E$!8*B!

'(A/&A$!Y!)&/6$&B!-$&*,$=!,/!0$*-!'6!C*'(!Y!,#$!-.&$!#/&=6!,#*,!C*'(!'6!*!6'E(!/0!#*-8!*(=!

'(S.-B!;!;!;!"#.6!C*'(!6*A$6!.6!0-/8!-$C$*,'(E!*),6!I#')#!'(!,#$!$(=!8'E#,!8*P$!*(!$(=!,/!

&'0$!',6$&0;!e!F%*((/(!^KL]N_M!CC;!NN[TNNLG!"#'6!'6!,#$!6'8C&'0'$=!C-/)$66!,#$!2/=B!E/$6!

,#-/.E#!'(,$-(*&&B!I#$(!*(?'$,B!/-!0$*-!'6!C$-)$'A$=!$?,$-(*&&B;!+/8$!/0!,#$!6B8C,/86!

*!C$-6/(!8'E#,!C#B6')*&&B!(/,')$!*-$!=-B!8/.,#M!='00').&,B!6I*&&/I'(EM!#/*-6$($66M!-*C'=!

2-$*,#'(E!*(=!#$*-,2$*,M!C*&C',*,'/(6M!,I',)#'(EM!,-$82&'(EM!8.6)&$!,$(6'/(M!

#$*=*)#$6M!2*)P*)#$6M!6I$*,'(EM!='00').&,B!)/()$(,-*,'(EM!='kk'($66M!0*'(,($66M!(*.6$*M!

='*--#/$*M!I$'E#,!&/66M!6&$$C&$66($66M!'--',*2'&',BM!0*,'E.$M!('E#,8*-$6M!8$8/-B!='00').&,B!

/-!&/66M!*(=!6$?.*&!'8C/,$()$;!"#$!6*8$!'(,$-(*&!C-/)$66!)*(!/)).-!I#$(!*(!'(,$-(*&!

).$!,-'EE$-6!*(!*(?'$,B!/-!0$*-!-$6C/(6$;!"#'6!'6!#/I!,#$!2/=B!-$6C/(=6!.(*I*-$!/0!,#$!

='00$-$()$!2$,I$$(!*!-$*&M!C-$6$(,!=*(E$-!*(=!*!0*(,*6B!I#')#!'6!+B82/&')*&&B!2*6$=!0/-!

*A/'=*()$!/0!,#$!7$*&;!!

"#$!U+>!)&*66'0'$6!,#'6!,BC$!/0!*(?'$,B!'(!6$A$-*&!='00$-$(,!,BC$63!6',.*,'/(*&!

*(?'$,B!='6/-=$-6M!*=S.6,8$(,!='6/-=$-6M!E$($-*&'6$=!*(?'$,B!='6/-=$-M!C*(')!='6/-=$-M!

C/6,!,-*.8*,')!6,-$66!='6/-=$-M!6C$)'0')!C#/2'*6M!*(=!/26$66'A$!)/8C.&6'A$!='6/-=$-;!"#$!

U+>!6$C*-*,$6!,#$6$!'(,/!6C$)'0')!)*,$E/-'$6!-$&*,'(E!,/!,#$!8*S/-!)*,$E/-B!/0!*(?'$,B;!

:,!'6!'8C/-,*(,!,/!P(/IM!8$=')*&&B!6C$*P'(EM!#/I!$?,-$8$!*(?'$,B!*(=!0$*-!C#B6')*&&B!

8*('0$6,M!2.,!,#$!U+>!0*'&6!,/!6$$!,#*,!,#'6!-$*),'/(!'6!/0,$(!,-'EE$-$=!2B!6/8$!.(6$$(M!



##"

+B82/&')M!).$!*(=!/0,$(!,#$!.6$!)/E(','A$T2$#*A'/.-*&!,$)#('D.$6!,/!=$6$(6','6$!,#$!

6.00$-$-!,/!,#$!0$*-!-$6C/(6$!8*B!&$*=!,/!*!-$T6B82/&'6*,'/(!/0!*(/,#$-!6.)#!-$6C/(6$;!!

"#$!U+>!V!/,#$-!8$,#/=6!6.CC/6$!,#*,!,#$!6B8C,/86!/0!C#/2'*!#*A$!6/8$!

='*E(/6,')*&&B!=$,$-8'(*2&$!D.*&',B;!%#*-&$6!Q-$(($-!8$(,'/($=!,#*,!*!C#/2'*!*6!

)/(6,',.,$=!2B!C6B)#'*,-B!'6!(/,!*!='*E(/6,');!J$!,$&&6!.6!,#*,3!!

:0!*&&!C#/2'*6!I$-$!=B(*8')*&&B!/-!E$($,')*&&B!6'8'&*-!'(!

8*(B!'8C/-,*(,!I*B6M!)*&&'(E!*!6B8C,/8!*!C#/2'*!I/.&=!

2$!.6$0.&;!:(!0*),!#/I$A$-M!,#$!-$A$-6$!'6!,#$!)*6$;!"#$!

/(&B!,#'(E!*&&!C#/2'*6!#*A$!'(!)/88/(!'6!,#$!=$0$(6'A$!.6$!

/0!*A/'=*()$;!"#$B!6#*-$!(/,#'(E!$&6$M!$',#$-!=B(*8')*&&B!

/-!E$($,')*&&BM!I#')#!='6,'(E.'6#$6!,#$8!0-/8!*(B!/,#$-!

)&*66!/0!6B8C,/86;!!

Fh*-=M!^NOOK_M!C;![]G!

Q-$(($-!8*P$6!*!A$-B!C$-)$C,'A$!C/'(,!*2/.,!*!6B8C,/8!(/,!#*A'(E!E-/.(=6!0/-!*!

='*E(/6,');!<!6B8C,/8!'6!(/,!,#$!)*.6$!/0!*&&!C-/2&$86M!2.,!,#$!6B8C,/8!'6!*!-$*),'/(!

,/!6/8$!C-/2&$8j!/-!'(!4*)*('*(!,$-86!*!6B8C,/8!'6!*!6B82/&!,#*,!8*B!&$*=!,/!*(/,#$-!

6B8C,/8!/-!,#$!8*'(!C-/2&$8;!"#$!8*'(!='*E(/6'6!0/-!/($!C*,'$(,!8*B!C-/=.)$!

='00$-$(,!6B8C,/86!*(=!B$,!*(/,#$-!C*,'$(,!8*B!6#*-$!,#$!6*8$!='*E(/6'6!*(=!#*A$!

*(/,#$-!6$,!/0!6B8C,/86;!!:0!/($!0/).6$6!/(!6B8C,/86!,#$(!/(&B!,#$!6B8C,/8!)*(!2$!

,-$*,$=!*(=!/,#$-!6B8C,/86!I'&&!$8$-E$!0-/8!,#$!($I0/.(=!&*)P!,#$-$!/0!2$)*.6$!,#$!

8*'(!C-/2&$8!/-!-$*6/(!0/-!*!6B8C,/8!*6!*!8$*(6!/0!=$0$()$!-$8*'(6!.(,/.)#$=;!"#'6!

'6!/($!-$*6/(!,#*,!,#$!U+>!)/(,'(.$6!,/!)-$*,$!)*,$E/-'$6!I',#'(!)*,$E/-'$6!,/!$?C&*'(!



#$"

I#B!,#$-$!*-$!6/!8*(B!A*-'*,'/(6!,/!,#$'-!='*E(/6$6;!<(/,#$-!0*),/-!'6!,#$!U+>56!

-$&'*()$!/(!C#*-8*)/&/E')*&!,-$*,8$(,6!,#*,!/0,$(!-.&$!,#$!='*E(/6'6!'(!,$-86!/0!

)/--$),'(E!*!)$-,*'(!6B8C,/8!/-!6$,!/0!6B8C,/86!.6'(E!*!)$-,*'(!=-.E!/-!)/)P,*'&!/0!

=-.E6;!"#'6!#$=E$6!,#$!='*E(/6,')!,/I*-=6!8/-$!/0!*!2'/&/E')*&!&$A$&!*E*'(!'E(/-'(E!,#$!

-//,!)*.6$;!

!

1#*-8*)/&/EB3!16B)#'*,-B!V!`$.-/6)'$()$!

!

<6!8$(,'/($=!-$E*-='(E!,#$!U+>M!,#$!2'/&/E')*&!*CC-/*)#!#*6!6C*I($=!,#$!.6$!

/0!=-.E6!,/!,-$*,!,#$!$00$),6!,#*,!,#$!C#/2'*!#*6!/(!,#$!2/=B;!F7*)#8*(!$,!*&!^KLLi_M!C;!

ZNG!l()$!C.,!'(,/!,$-86!/0!#/I!0$*-!$00$),6!,#$!2/=B!',!'6!,#$(!C/66'2&$!,/!)/.(,$-*),!

,#$!)#$8')*&6!,#*,!*-$!*,!C&*B!2B!6.CC-$66'(E!,#$!*.,/(/8')!($-A/.6!6B6,$8;!"#$-$!*-$!

6'?!E-/.C6!/0!=-.E6!,#*,!*-$!).--$(,&B!.6$=!,/!,-$*,!*(?'$,B!='6/-=$-6;!"#/6$!6'?!*-$3!

*(,'C6B)#/,')6M!*(,'=$C-$66*(,6M!8'(/-!,-*(D.'&'6$-6M!6$-/,/('(!$00$),'A$6M!2$,*T

2&/)P$-6M!V!C6B)#6,'8.&*(,6;!FJ$*&B!^KLL[_M!C;!K]NG!!

!

<(?'/&B,')!U-.E63!Q$(k/6M!++7:6M!><l:6M!*(=!Q$,*TQ&/)P$-6!

!

<(?'/&B,')!=-.E6!*-$!=-.E6!,#*,!*-$!,#/.E#,!,/!-$=.)$!6,*,$6!*(=!6B8C,/86!/0!

*(?'$,B;!"#$B!*-$!*&6/!P(/I(!*6!8'(/-T,-*(D.'&'6$-6!=.$!,/!,#$'-!6$=*,'A$!$00$),6!/(!,#$!

)$(,-*&!($-A/.6!6B6,$8!F%`+G;!!>/6,M!6.)#!*6!2$(k/='*k$C'($6M!I/-P!='-$),&B!/(!,#$!



#%"

2-*'(!)*.6'(E!*!=-/I6B!$00$),!,#*,!-$,*-=6!C$-)$C,'/(!*(=!%`+!($.-*&!,-*(68'66'/(6;!

"#$!$00$),!'6!8.)#!&'P$!,#*,!/0!2$'(E!=-.(P!I#$-$!,#$!-$6C/(6$!/0!,#$!C$-6/(!'6!=$&*B$=!

*(=!'(#'2',$=!2B!,#$!6.26,*()$;!l,#$-!,#*(!2$(k/='*k$C'($6M!6/8$!*(,'=$C-$66*(,6!*-$!

*&6/!.6$=!'(!,#'6!)*,$E/-B;!+$&$),'A$!6$-/,/('(!-$.C,*P$!'(#'2',/-6!F++7:6G!*6!I$&&!*6!

8/(/*8'($!/?'=*6$!'(#'2',/-6!F><l:6GM!*(=!2$,*T2&/)P$-6!*-$!6/8$,'8$6!.6$=!,/!,-$*,!

,#$!C#B6')*&!6B8C,/8!/0!-*C'=!#$*-,!-*,$!*(=!,#$!6$)/(=*-B!6B8C,/86!,#*,!0/&&/I;!

J/I$A$-M!,#$B!*-$!(/,!,-.$!*(?'/&B,')!*E$(,6!=.$!,/!,#$!0*),!,#$B!=/!(/,!$00$),!,#$!6,*,$!

/0!*(?'$,BM!2.,!-*,#$-!$00$),!,#$!C#B6')*&!6B8C,/8;!

"#$!0'-6,!,-$*,8$(,!0/-!g($-A$65!I*6!*!,*),')!/0!6$=*,'/(!*(=!2$)*.6$!/0!,#'6!

$00$),!,#$!=-.E6!I$-$!)*&&$=!6$=*,'A$6;!"#$-$!I*6!(/!/,#$-!'=$*!/-!,-$*,8$(,!0/-!*!

C$-6/(!I',#!($-A/.6!C-/2&$86!/,#$-!,#*(!6$=*,'(E!,#$8;!"#$!0'-6,!)#*(E$!'(!,#'6!I*B!/0!

,#'(P'(E!*(=!,-$*,'(E!)*8$!I',#!,#$!.6$!/0!6,'8.&*(,6!0/-!($-A/.6!C-/2&$86;!!

:(!KLbbM!R-*(P!Q$-E$-!&*.()#$=!8$C-/2*8*,$M!,#$!0'-6,!(/(T2*-2',.-*,$!

6$=*,'A$;!!:(!,#$!)/.-6$!/0!=$A$&/C'(E!,#'6!=-.EM!I#')#!#*=!6,-/(E!8.6)&$!-$&*?*(,!

C-/C$-,'$6M!Q$-E$-!2$)*8$!)/(A'()$=!,#*,!',!I/.&=!.&,'8*,$&B!2$!C/66'2&$!,/!C-/=.)$!*!

=-.E!0/-!($-A/.6!C-/2&$86!,#*,!I*6!(/(T6$=*,'A$;!J$!0/.(=!,#*,!*(6I$-!2B!/(&B!

C-/=.)'(E!,#$!$00$),6!/0!8.6)&$!-$&*?*,'/(;!!FQ$-E$-!^KLZi_M!CC;!NibTN[NG!

"/!='6,'(E.'6#!,#'6!($I!=-.E!0-/8!I#*,!#*=!2$$(!,$-8$=!*6!6$=*,'A$6M!Q$-E$-!

)*&&$=!#'6!=-.E!*!g,-*(D.'&&'6$-5M!I#')#!#*=!2$$(!)/'($=!2B!R-$=$-')P!m/(P8*(!F%'2*!

1#*-8*)$.,')*&6G!,#$!C-$A'/.6!B$*-!,/!=$6)-'2$!,#$!$00$),6!/0!,#$!0'-6,!*(,'C6B)#/,')!

=-.E6;!"#/6$!,#*,!0/&&/I$=!',!FQ.6C'-/($!JB=-/?Bk'($M!)#&/-C-/8*k'($M!8$C-/2*8*,$!

*(=!,#$!2$(k/='*k$C'($6G!I$-$!)*&&$=!8'(/-!,-*(D.'&'6$-6M!,/!='6,'(E.'6#!,#$8!0-/8!

8*S/-!,-*(D.'&&'6$-6!6.)#!*6!J*&/C$-'=/&!FQ.,B-/C#$(/($G;!FQ*&/(!^NOO\_M!C;!Kb]KG!



#&"

"#$!,$-8!,-*(D.'&&'6$-!2$)*8$!*!C-/2&$8!'(!,#$!KL\O56!=.$!,/!2$(k/='*k$C'($!

=$C$(=$()$;!<6!*!)/(6$D.$()$M!C#*-8*)$.,')*&!)/8C*('$6!#*A$!2$$(!)*-$0.&!,/!)*&&!

,#$!++7:6!g*(?'/&B,')65!-*,#$-!,#*(!g,-*(D.'&&'6$-65;!J/I$A$-M!J$*&B!6*B6M!e"#$-$!'6!(/!

-$*6/(!I#B!,#$!2$(k/='*k$C'($6!)/.&=!(/,!*&6/!2$!)*&&$=!*(?'/&B,')6;f!FJ$*&B!^KLL[_M!CC;!

KZNTKZ]G!:(=')*,'(E!,#*,!C#*-8*)/&/E')*&&B!6C$*P'(E!,#$6$!=-.E6!#*A$!,#$!6*8$!$00$),6;!

F+'&A$-6,/($!^KL[Z_M!CC;!KLbTNOKG!

:(!,#$!KLLO56!++7:6!)*8$!/(,/!,#$!8*-P$,;!:(!KL]\M!C-'/-!,/!,#$!='6)/A$-B!/0!

6$-/,/('(M!*!+I'66!)#$8'6,!(*8$=!<&2$-,!J/08*((!='6)/A$-$=!&B6$-E')!*)'=!

='$,#B&*8'=$!F4+UG;!:,!I*6!'(,$(=$=!*6!*!6B(,#$6'6$=!*(*&BC,')!,#*,!I/.&=!*),!*6!*!

6,'8.&*(,!/(!,#$!)'-).&*,/-B!*(=!-$6C'-*,/-B!/-E*(6;!"#$!6,.=B!I*6!='6)/(,'(.$=!*(=!,#$!

C6B)#$=$&')!C-/C$-,'$6!I$-$!.(P(/I(!.(,'&!0'A$!B$*-6!&*,$-!I#$(!J/08*((!'(,$(,'/(*&&B!

/A$-!=/6$=!#'86$&0!'(!*(!$?C$-'8$(,!/(!,#$!=/6'(E!,#-$6#/&=;!:(!,#'6!$?C$-'8$(,!#$!

C-/E-$66'A$&B!0$&,!8/-$!*(=!8/-$!'(6*($;!J$!$?C$-'$()$=!C*-*(/'*!*(=!#*&&.)'(*,'/(6!

6.)#!*6!/($!8'E#,!$?C$-'$()$!'(!C6B)#/6'6;!R-/8!,#$(!/(!4+U!I*6!)/(6'=$-$=!,/!#*A$!

6/8$!&'(P!,/!C6B)#/6'6!*(=!C*-,').&*-&B!6)#'k/C#-$('*;!FJ/008*((!^KL[L_M!C;!]bG!:,!I*6!

&*,$-!0/.(=!,#*,!4+U!6'8.&*,$6!bTJ"N<!-$)$C,/-6;!F1-$6,/(!$,!*&!^KLLZ_M!C;!bZG!

+$-/,/('(!I*6!.(/00')'*&&B!='6)/A$-$=!'(!KL]];!:,!I*6!0'-6,!'6/&*,$=!'(!,#$!

'(,$6,'($6!/0!*('8*&6!*(=!)*&&$=!$(,$-*8'($;!X(,-*8'($!I*6!0/.(=!,/!)*.6$!,#$!'(,$6,'($!

,/!)/(6,-'),!*(=!-$&*,$=!,/!8.6)&$!,/($;!>*.-')$!7*CC*C/-,!E*A$!,#$!)#$8')*&!6,-.),.-$!

*(=!(*8$=!',!'(!KLZ[;!"#'6!2$)*8$!,#$!/00')'*&!='6)/A$-B!=*,$!/0!+$-/,/('(;!!:,!'6!

'=$(,'0'$=!*6!bT#B=-/?B,-BC,*8'($!/-!bTJ"!0/-!6#/-,;!F+#/-,$-!^KLL[_M!CC;!]NOT]NNG!h',#!

',6!-$&*,'/(!,/!4+U!',!I*6!,#/.E#,!,#*,!6$-/,/('(!I/.&=!2$!*!P$B!)#$8')*&!'(!-$&*,'/(!,/!

8$(,*&!'&&($66;!F+'&A$-6,/($!^KL[Z_M!C;!K[G!:(!,#$![O56!($.-/,-*(68',,$-6!I$-$!='6)/A$-$=!



#'"

,/!2$!P$B!'(!6$A$-*&!8*S/-!8$(,*&!'&&($66$6;!U/C*8'($!I*6!&'(P$=!,/!C6B)#/6'6M!

(/-*=-$(*&'(!,/!8//=M!*(=!*)$,B&)#/&'($!,/!=$8$(,'*;!+$-/,/('(!I*6(5,!/2A'/.6&B!&'(P$=!

,/!*(B!C6B)#'*,-')!='6/-=$-!'(!C*-,').&*-!6/!I*6!8*-P$,$=!*6!*(!*(?'$,B!=-.E;!!FJ/008*((!

^KL[L_M!C;!]iG!

!

`/(T1-$6)-'C,'/(!U-.E6!

!

lC'*,$!.6$!*&6/!$00$),6!,#$!2/=B!'(!-$E*-=!,/!6$-/,/('(!*(=!=/C*8'($;!:,!'6!*!

C-$=/8'(*(,&B!)$(,-*&!*),'(E!(*-)/,')!,#*,!$00$),6!,#$!%`+!2B!*),'(E!/(!=$6)$(='(E!

6$-/,/($-E')!FbT#B=-/?B,-'C,*8'($-E')G!C*,#I*B6M!,/!'()-$*6$!bTJ"!-$&$*6$!FI#')#!

'(#'2',6!-$&$*6$!/0!C*'(!8$='*,/-6G;!:,!*&6/!=$)-$*6$6!)B)&/T/?BE$(*6$!F%lnGK!*),'A',B;!

F+'&A$-6,/($!$,!*&!^KL[Z_M!CC;!NKM!N]NT[M!NiNM!NLNM!NLZG!

<&)/#/&!'6!(/,!*!)/(,-/&&$=!8$=')*,'/(M!2.,!'6!/0,$(!.6$=!2B!C$/C&$!I',#!*(?'$,B!

='6/-=$-6;!F+$8C&$!$,!*&!^NOOb_M!C;!ZL\G!:,!)*(!2$!C.-)#*6$=!/A$-!,#$!)/.(,$-!*(=!'6!

-$&*,'A$&B!)#$*C!I#$(!)/8C*-$=!,/!,#$!)/6,!/0!6$$'(E!*!=/),/-!*(=!E$,,'(E!C-$6)-'C,'/(!

=-.E6;!Fd//=I'(!^KL\]_M!CC;!KK\TKNOG!<&)/#/&!*),6!2B!2'(='(E!='-$),&B!,/!,#$!-$)$C,/-6!

0/-!*)$,B&)#/&'($M!6$-/,/('(M!d<Q<NM!*(=!,#$!`>U<]!-$)$C,/-6!0/-!E&.,*8*,$;!d<Q<56!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

#"%B)&/Tl?BE$(*6$!F%lnG!=$)-$*6$6!'(0&*88*,'/(!*(=!C*'(!'(!,#$!2/=B;!:,!'6!*(!$(kB8$!0/.(=!'(!*6C'-'(!M!
'2.C-/0$(M!*(=!/,#$-!(/(T6,$-/'=*&!*(,'T'(0&*88*,/-B!=-.E6!F`+<:U+G;"

$"d*88*T*8'(/2.,B-')!*)'=!'6!,#$!)#'$0!'(#'2',/-B!($.-/,-*(68',,$-!'(!,#$!)$(,-*&!($-A/.6!6B6,$8;!:,!
C&*B6!*!-/&$!'(!-$E.&*,'(E!($.-/(*&!$?)',*2'&',B!,#-/.E#/.,!,#$!($-A/.6!6B6,$8;!:,!'6!*&6/!='-$),&B!
-$6C/(6'2&$!0/-!,#$!-$E.&*,'/(!/0!8.6)&$!,/($!'(!#.8*(6;!F7/2$-,6!$,!*&!^KLL]_M!C;!L;bG!

%"`T8$,#B&TUT*6C*-,')!*)'=!'6!*!6C$)'0')!,BC$!/0!E&.,*8*,$!-$)$C,/-!,#*,!)/(,-/&6!6B(*C,')!C&*6,')',B!*(=!
8$8/-B!0.(),'/(;!:,!C&*B!*!P$B!-/&$!'(!*!I'=$!-*(E$!/0!C#B6'/&/E')!*(=!C*,#/&/E')!C-/)$66$6M!6.)#!*6!
$?)',/,/?')',B;!FR$'!4'!$,!*&!^NOOL_M!C;!]ONG!



#("

$00$),!'6!,/!-$=.)$!($.-*&!*),'A',B!2B!*&&/I'(E!)#&/-'=$!'/(6!,/!$(,$-!,#$!C/6,T6B(*C,')!

($.-/(;!"#$6$!'/(6!#*A$!*!($E*,'A$!$&$),-')*&!)#*-E$M!I#')#!#$&C6!,/!8*P$!,#$!($.-/(!

&$66!$?)',*2&$;!"#'6!C#B6'/&/E')*&!$00$),!'6!*8C&'0'$=!I#$(!*&)/#/&!2'(=6!,/!,#$!d<Q<!

-$)$C,/-j!C-/2*2&B!2$)*.6$!',!$(*2&$6!,#$!'/(!)#*(($&!,/!6,*B!/C$(!&/(E$-!*(=!,#.6!&$,!

8/-$!($E*,'A$&B!)#*-E$=!%#&/-'=$!F%4TG!'/(6!'(,/!,#$!)$&&;!"#'6!)*.6$6!,#$!6$=*,'A$!

$00$),!/0!*&)/#/&!/(!,#$!2/=B;!<&)/#/&!*),6!/(!2/,#!6$-/,/('(!*(=!=/C*8'($!-$.C,*P$;!

<&)/#/&!*),.*&&B!'()-$*6$6!,#$!-$&$*6$!/0!,#$6$!)#$8')*&6M!2.,!=/$6!(/,!*&&/I!0/-!*!-$.6$!

2B!,#$!)$&&6!&$*A'(E!,#$!C$-6/(!*,!0'-6,!0$$&'(E!2$,,$-M!2.,!&*,$-!0$$&'(E!=$C-$66$=;!:,!

E$($-*&&B!'(#'2',6!,#$!($-A$!)$&&6!)*.6'(E!*!-$,*-=*,'/(!/0!,#$!%`+!*(=!*!6#/-,!C$-'/=!/0!

'()-$*6$=!6$-/,/('(!*(=!=/C*8'($!'(!,#$!($.-*&!6B(*C6$;!Q$#*A'/.-!'6!'(0&.$()$=!2B!

6$-/,/('(!*(=!=/C*8'($!'(0&.$()$6!$(S/B8$(,;!F<=*86!^KL[[_M!CC;![[]T[[bG!

l,#$-!/A$-!,#$!)/.(,$-!=-.E6!6.)#!*6!*(,'#'6,*8'($6!#*A$!*&6/!2$$(!.6$=!,/!

=$)-$*6$!*(?'$,B;!!"#$-$!*-$!,I/!E$($-*,'/(6!/0!*(,'#'6,*8'($6j!,#$!6$)/(=!E$($-*,'/(!

#*6!&$66!6$=*,'A$!$00$),6!,#*(!,#$!0'6,!E$($-*,'/(;!F+'&A$-6,/($!^KL[Z_M!C;!KLNOG!"#'6!'6!

2$)*.6$!',!=/$6!(/,!)-/66!,#$!2&//=T2-*'(!2*--'$-!*6!-$*='&B!*(=!'6!,#$-$0/-$!&$66!

$00$),'A$!2$)*.6$!/0!,#'6!D.*&',B;!"#$!8/&$).&$6!'(!,#$!6$)/(=!E$($-*,'/(!I$-$!

$(E'($$-$=!6/!,#*,!,#$B!I$-$!,//!&*-E$!,/!)-/66!/A$-!,#$!2&//=!2-*'(!2*--'$-!*(=!,#$B!

*-$!(/,!*6!$*6'&B!*26/-2$=!2B!0*,,B!*)'=6;!"#$!0'-6,!E$($-*,'/(!*(,'#'6,*8'($!'6!I$&&!

P(/I(!0/-!',6!6$=*,'A$!$00$),6;!l($M!I#')#!'6!)/88/(&B!.6$=!'(!#/6C',*&6!'(!,#$!@+M!'6!

)*&&$=!='C#$(#B=-*8'($!#B=-/)#&/-'=$;!F+'&A$-8*(!^KL[L_M!CC;!]iiT]i\G!:,!'6!)#$*C!*(=!

)*(!2$!*=8'('6,$-$=!2B!*!(.-6$!I',#/.,!)/(6.&,'(E!*!=/),/-;!:,!,//!*),6!='-$),&B!/(!,#$!

%`+M!.(&'P$!,#$!8/-$!8/=$-(!*(,'#'6,*8'($6!,#*,!='-$),!,#$'-!$00$),6!,/I*-=6!,'66.$6;!



#)"

F+'88/(6!^KLLi_M!C;!ZG!"#$!0'-6,!E$($-*,'/(!/0!*(,'T#'6,*8'($6!'(#'2',!,#$!-$.C,*P$!/0!

6$-/,/('(;!!

:(!,#$!%`+!#'6,*8'($!0.(),'/(6!'(!6&$$CaI*P$0.&($66M!#/-8/($!6$)-$,'/(M!*(=!

)*-='/A*6).&*-!)/(,-/&;!"#$!J]!-$)$C,/-!8/=.&*,$6!($.-/,-*(68'66'/(!'(!,#$!%`+!*(=!

C$-'C#$-*&!($-A$6!=$*&'(E!I',#!*'-I*BM!E*6,-/'(,$6,'(*&M!*(=!)*-='/A*6).&*-!6B6,$86;!J]!

-$)$C,/-6!'(#'2',!#'6,*8'($!-$&$*6$!*(=!8/=.&*,$!*)$,B&)#/&'($M!d<Q<M!E&.,*8*,$M!

(/-$C'($C#-'($M!*(=!6$-/,/('(!-$&$*6$!'(!,#$!%`+;!<6!B/.!)*(!6$$!*&&!/0!,#$6$!$00$),6!

I/.&=!,*-E$,!,#$!8*'(!6B8C,/86!/0!*(?'$,B;!"#$6$!/A$-!,#$!)/.(,$-!=-.E6!#*A$!,#$!

6*8$!$00$),6!*6!6/8$!*(,'C6B)#/,')!8$=')*,'/(6!6.)#!*6!#B=-/?Bk'($!!FI#')#!'6!*!0'-6,!

E$($-*,'/(!*(,'T#'6,*8'($G!V!,#/-*k'($!F)&/6$&B!-$&*,$=!,/!*(!*(,'#'6,*8'($!)*&&$=!

C-/8$,#*k'($!I#')#!I*6!/()$!.6$=!*6!*(!*(,'TC6B)#/,')G;!F9*(=$-!^KL[O_M!CC;![KLT[NKG!

J$*&BZ!6,*,$6!,#*,!,/!.(=$-6,*(=!#/I!*(?'$,B!'6!,-$*,$=!A'*!,#$!.6$!/0!,#$6$!

=-.E6!/($!8.6,!.(=$-6,*(=!,#$!A*-'/.6!,BC$6!*(=!0/-86!/0!*(?'$,B;!J$!#*6!6$),'/($=!

/00!*(?'$,B!'(!0/.-!6$,6!/0!g$?C$-'$()$5!'()&.='(E!)#*-*),$-'6,')!6B8C,/86!*6!I$&&!*6!

6$A$-*&!6',.*,'/(*&!0/-86!0/-!I#')#!8$=')*,'/(!'6!C-$6)-'2$=;!!

<))/-='(E!,/!J$*&B!,#$!0'-6,!'6!)*&&$=!e8$(,*&!*(?'$,Bf;!"#'6M!#$!6*B6M!'6!*!I/--B!/-!

C-$/)).C*,'/(!,#*,!6/8$,#'(E!8*B!E/!I-/(E;!!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

Z!!U*A'=!J$*&B!D.*&'0'$=!'(!>$=')'($!'(!U.2&'(!'(!KL[L!*(=!,#$(!='=!*!>U!'(!($.-/6)'$()$!'(!d*&I*B!/(!
Q'/)#$8')*&!>*-P$-6!'(!U$C-$66'/(!)/8C&$,'(E!,#*,!'(!KL\b;!!J$!6,.='$=!C6B)#'*,-B!'(!@('A$-6',B!%/&&$E$!
d*&I*B!0/&&/I$=!2B!%*82-'=E$!@('A$-6',B!%&'(')*&!+)#//&!I#$-$!#$!I*6!*!%&'(')*&!7$6$*-)#!R$&&/I;!!J$!
#*6!*.,#/-$=!K]!2//P6!/(!A*-'/.6!*6C$),6!/0!C6B)#/C#*-8*)$.,')*&6!*6!I$&&!*6!KKO!C$$-T-$A'$I$=!C*C$-6!
*(=!*CC-/?'8*,$&B!KOO!/,#$-!C.2&')*,'/(6;!!`'($!/0!,#$6$!2//P6!*-$!/(!,#$!*-$*!/0!,#$!#'6,/-B!/0!
C6B)#/C#*-8*)/&/EBM!,I/!0-/8!J*-A*-=!@('A$-6',B!1-$66!*(=!#$!#*6!*!&$*='(E!-/&$!I/-&=TI'=$!'(!,#'6!
*-$*;!!J'6!/,#$-!-$6$*-)#!'(,$-$6,6!'()&.=$!)/E(','A$!0.(),'/('(E!'(!*00$),'A$!='6/-=$-6!*(=!C6B)#/6$6M!
)'-)*='*(!-#B,#86!'(!*00$),'A$!='6/-=$-6;!F%*-='00!@('A$-6',BM!NL;Ob;OLG!



#*"

"#'6!8*B!*&6/!'()&.=$!'(,-.6'A$!'=$*6M!,#/.E#,6M!/-!'8C.&6$6!

/0!*!='6,-$66'(E!(*,.-$;!"#'6!0/-8!/0!*(?'$,B!8*B!2$!

C-$6$(,!I',#/.,!8*(B!C#B6')*&!6B8C,/86!6.)#!*6!

'()-$*6$=!8.6).&*-!,$(6'/(M!#$*-,!-*,$M!6I$*,'(E!/-!

6#*P'(E;!<(,'C6B)#/,')6!*(=!*(,'=$C-$66*(,6!,$(=!,/!I/-P!

/(!,#'6!)/8C/($(,!/0!*(?'$,B;!!

FJ$*&B!^KLL[_M!C;!K]]G!

+$)/(=!'6!C#B6')*&!,$(6'/(M!I#')#!)/(6'6,6!/0!*!P(/,,'(E!/0!,#$!A*-'/.6!8.6)&$6!*-/.(=!

,#$!2/=B;!"#'6!C-/2*2&B!-$6.&,6!0-/8!*(!'(#'2','/(!/0!*),'/(;!J$!$?C&*'(6!#/I!C-$C*-'(E!

,#$!8.6)&$6!/0!,#$!2/=B!0/-!*(!*),'/(!I',#/.,!='6)#*-E'(E!,#$8!0/-!,#$!C-$C*-$=!*),'/(!

)*(!-$6.&,!'(!)#-/(')!,$(6'/(;!J$!-$)/88$(=6!-$&*?*,'/(!,/!2-$*P!,#$!#*2',!/0!)#-/(')!

8.6)&$!,$(6'(EM!*),'A',B!,/!='6)#*-E$!,#$!8.6)&$!,$(6'/(M!*(=!2$(k/='*k$C'($6!,/!

)/(,-/&!,#$!8$(,*&!)/8C/($(,!/0!*(?'$,B;!

! "#$!,#'-=!g$?C$-'$()$5!'6!*!6$,!/0!C#B6')*&!6B8C,/86M!6.)#!*6!'()-$*6$=!#$*-,!-*,$!

*(=!'()-$*6$=!'(,$(6',B!/0!#$*-,2$*,!W!';$;M!C*&C',*,'/(6;!l,#$-!6B8C,/86!'()&.=$!*!

,-$8/-!'(!,#$!#*(=6M!C-/0.6$!6I$*,'(EM!0$$&'(E!0*'(,!/-!='kkBM!($-A/.6!6,/8*)#M!*(=!

6/8$,'8$6!(*.6$*!/-!='*--#/$*;!"#$-$!'6!*&6/!*!,$(=$()B!,/I*-=6!-*C'=!-*,$!*(=!

6#*&&/I!2-$*,#'(E;!"#'6!#BC$-A$(,'&*,'/(!&$*=6!,/!6B8C,/86!6.)#!*6!,'(E&'(E!'(!,#$!

#*(=6!*(=!&$E6M!*!6$(6*,'/(!/0!C'(6!*(=!($$=&$6M!&'E#,T#$*=$=($66M!2&*)P/.,6M!*(=!A'6.*&!

='6,.-2*()$6;!eQ$,*TQ&/)P$-6!#*A$!2$$(!,#/.E#,!,/!#$&C!6/8$!/0!,#$6$!0$*,.-$6!/0!

*(?'$,B;f!FJ$*&B!^KLL[_M!C;!K]]G!>/6,!(/,*2&B!,#$B!$00$),!,#$!#$*-,!*(=!*6!*!-$6.&,!-$&'$A$!

6/8$!/0!,#$!/,#$-!6B8C,/86;!



#+"

! :(!)/(S.(),'/(!I',#!,#$!,#'-=!$?C$-'$()$!,#$-$!'6!*!0/.-,#!,#*,!'6!-$&*,$=!,/!,#$!

6B8C,/86!C-/=.)$=!2B!#BC$-A$(,'&*,'/(;!"#'6!0/.-,#!0/-8!/0!*(?'$,B!'6!)*&&$=!

='66/)'*,'A$!*(?'$,B;!"#$!6B8C,/86!'()&.=$3!*!0$$&'(E!/0!2$'(E!=$,*)#$=!/-!-$8/A$=!

0-/8!/($6$&0!/-!*6!,#/.E#!/($56!2/=B!'6!(/,!/C$-*,'(E!(/-8*&&B!F=$C$-6/(*&'6*,'/(GM!*!

C$-)$'A$=!='6,/-,'/(!/0!-$*&',B!&$*='(E!,/!*!0$$&'(E!/0!6.--$*&'68M!0&*,($66M!/-!*6!,#/.E#!

$A$-B,#'(E!'6!#*CC$('(E!/(!*!6,*E$!F=$-$*&'6*,'/(GM!*(!g/.,!/0!2/=B5!$?C$-'$()$M!*.=',/-B!

*(=!/-!A'6.*&!#*&&.)'(*,'/(6M!-$).--$(,!$8/,'/(*&!6,*,$6!/-!6#/-,T&'A$=!($E*,'A$!0$$&'(E6M!

0$$&'(E6!/0!(.82($66!F8$(,*&&B!/-!C#B6')*&&BGM!*(=!*8($6'*!0/-!C*6,!$A$(,6;!FJ$*&B!

^KLL[_M!C;!K]]G!

+,*E$!0-'E#,!'6!/($!/0!,#$!6',.*,'/(*&!)*,$E/-'$6!J$*&B!8$(,'/(6;!+,*E$!0-'E#,M!

*))/-='(E!,/!J$*&B!*(=!/,#$-6M!&$*=6!,/!'()-$*6$=!8.6).&*-!,$(6'/(M!6I$*,'(EM!($-A/.6!

6,/8*)#M!#*(=!,-$8/-6M!'()-$*6$=!#$*-,!-*,$M!*(=!*(!$$-'$!.(-$*&!0$$&'(E;!J$!0$$&6!,#*,!

8'(/-!,-*(D.'&'6$-6!/-!$A$(!2$,*T2&/)P$-6!)*(!2$($0',!C$/C&$!I#/!6.00$-!0-/8!,#'6!0/-8!

/0!C#/2'*;!h/--B!*(=!,#/.E#,!)*(!&$*=!/.-!2/=B!,/!-$*),!'(!,#$!6*8$!I*B!',!I/.&=!,/!*!

-$*&!*(=!C-$6$(,!=*(E$-!*(=!,#.6!,#'6!-$*),'/(!)/8C/.(=6!,#$!g0'E#,!/-!0&'E#,5!-$6C/(6$;!

J$!6.EE$6,6!.6'(E!,#$6$!=-.E6!'(!/-=$-!,/!,-')P!,#$!2/=B!'(,/!,#'(P'(E!',!'6!(/,!*),.*&&B!

*0-*'=;!J$!6*B63!

:0!,#$6$!6'E(6!/0!*(?'$,B!*-$!2&/)P$=M!I$!'(!,.-(!*CC$*-!,/!

*66.8$!,#*,!I$!*-$!&$66!*(?'/.6;!"#'6!,-')P'(E!/0!/.-6$&A$6!

'6!*!&$E','8*,$!8*(/$.A-$!*(=!'6!.(=/.2,$=&B!I#*,!#.8*(!

2$'(E6!#*A$!2$$(!=/'(E!0/-!8'&&$(('*M!8/6,&B!#',#$-,/!2B!

.6'(E!*&)/#/&!,/!*2/&'6#!,#$!8*('0$6,*,'/(6!/0!*(?'$,B!W!

E'A'(E!.6!U.,)#!)/.-*E$;!!



$!"

FJ$*&B!^KLL[_M!C;!K]ZG!

l()$!,#$!2/=B!'6!,-')P$=M!*))/-='(E!,/!J$*&BM!*6!I$&&!*6!/,#$-!

C6B)#'*,-'6,6M!,#$!C#/2'*!I'&&!2$!-$&'$A$=!'(!,#*,!6',.*,'/(;!:,!*&6/!&$*=6!,/!

,#$!C/66'2'&',B!,#*,!,#$!2/=B!)*(!2$!)&*66')*&&B!)/(=','/($=!,/!0/-E$,!,#*,!

',!'6!*0-*'=!'(!C*-,').&*-!6',.*,'/(6;!

J$*&B!*&6/!,*&P6!*2/.,!6/)'*&!C#/2'*!*(=!&'6,6!',!*6!C*-,!/0!,#$!0/-86!

/0!6/)'*&!*(?'$,B;!J$!'(=')*,$6!,#*,!,#$-$!*-$!,#-$$!0/-86!/0!6/)'*&!C#/2'*;!

"#$!0'-6,!'6!*!6C$)'0')!0/-8!,#*,!'(A/&A$6!0$*-!/0!C$-0/-8'(E!'(!0-/(,!/0!/,#$-6!

,#*,!8/6,!&'P$&B!&$*=6!,/!*A/'=*()$!2$#*A'/.-6;!"#$!6$)/(=!'6!*!E$($-*&'6$=!

0/-8!/0!6/)'*&!C#/2'*!,#*,!'(A/&A$6!*A/'=*()$!/0!8/6,!/))*6'/(6!I#$-$!,#$-$!

'6!'(,$-*),'/(!I',#!/,#$-6;!"#'6!8*B!8*('0$6,!'(!*!-*(E$!/0!*A/'=*()$!

2$#*A'/.-6!0-/8!='00').&,B!6#/CC'(E!2$)*.6$!/0!,#$!='00').&,'$6!'(!*6P'(E!0/-!

,#'(E6M!,/!*A/'='(E!,#$!2*(P!,$&&$-!*(=!.6'(E!*.,/8*,$=!,$&&$-6!'(6,$*=M!,/!

)-/66'(E!,#$!6,-$$,!I#$(!*I*-$!/0!,#$!*CC-/*)#!/0!*(B/($!I#/!8'E#,!I*(,!

,/!6,/C!*(=!$(E*E$!'(!)/(A$-6*,'/(;!!

"#'6!C#/2'*!'6!,#/.E#,!,/!'(A/&A$!$?,-$8$!6$&0T)/(6)'/.6($66!*(=!

$6,$$8!'66.$6;!J$*&B!6.EE$6,6!,#*,!*00$),$=!'(='A'=.*&6!*-$!)/(6,*(,&B!

$A*&.*,'(E!,#$86$&A$6!*6!2/-'(E!*(=!#*A$!*!($E*,'A$!/.,&//P!/(!

,#$86$&A$6;!R'(*&&BM!,#$-$!'6!*!)/(=','/(!,$-8$=!*6!*A/'=*(,!C$-6/(*&',B!

='6/-=$-M!I#')#!*6!,#$!(*8$!'8C&'$6M!'6!*!6,*,$!I#$-$!*(!'(='A'=.*&56!

0-$$=/8!,/!*),!'6!#$*A'&B!-$6,-'),$=!2B!,#$'-!'(,$-C$-6/(*&!='00').&,'$6;!:(!',6!

$?,-$8$!0/-8M!'(='A'=.*&6!I',#!,#'6!)/(=','/(!8*B!2$)/8$!#/.6$!2/.(=;!

J$*&BM!*8/(E6,!/,#$-6M!#*A$!0/.(=!,#*,!,#$-$!'6!*!#'E#!'()'=$()$!/0!



$#"

*&)/#/&!*2.6$!*8/(E6,!,#/6$!*00&'),$=!I',#!6/)'*&!C#/2'*;!+/)'*&!C#/2')6!

,$(=!,/!8*('0$6,!/,#$-!C#/2')!='6/-=$-6M!C*(')!='6/-=$-6M!/-!=$C-$66'/(!'(!

*==','/(!,/!,#$'-!6/)'*&!C#/2'*;!J$*&B!6*B6!,#*,3!

><l:!V!++7:!8*B!2-'(E!*2/.,!6/8$!'8C-/A$8$(,6!'(!,#$!

)/(=','/(!*(=!8*B!=/!6/!0/-!'(='A'=.*&6!I',#!6$A$-$-!0/-86!

/0!,#$!='6/-=$-!$A$(!'(!,#$!*26$()$!/0!*(B!/2A'/.6!

=$C-$66'A$!='6/-=$-;!:(!)/(,-*6,M!2$,*T2&/)P$-6!/-!

2$(k/='*k$C'($6!*CC$*-!,/!2$!/0!&'8',$=!.6$0.&($66;!!!

FJ$*&B!^KLL[_M!CC;!K]iTK][G!!

`$.-/,')!*(?'$,B!'6!)#*-*),$-'6$=!2B!J$*&B!*6!&/(E!&*6,'(E!*(=!6$&0TC$-C$,.*,'(EM!

I#')#!-$6.&,6!0-/8!8*&*=*C,'/(6!,/!$A$-B=*B!*(?'/.6!8/8$(,6;!R/-!,#'6!,BC$!/0!

6',.*,'/(*&!*(?'$,B!J$*&B!6.EE$6,6!2$#*A'/.-*&!,#$-*CBM!2.,!6,*,$6!,#*,!,#$-$!*-$!/,#$-!

,-$*,8$(,6!).--$(,&B!C-$6)-'2$=!0/-!($.-/,')!*(?'$,B!,#*,!'()&.=$!*(?'/&B,')6;!@(=$-!,#'6!

)*,$E/-B!#$!)&*66$6!,#$!='00$-$(,!,BC$6!/0!($.-/6$6!*(=!#/I!,#$B!*-$!,-$*,$=;!

1#/2')!($.-/6'6M!0/-!J$*&BM!$()/8C*66$6!,#/6$!6.00$-'(E!I',#!,#$!U+>!/-!:%U!

='*E(/6'6!/0!6'8C&$!/-!E$($-*&!C#/2'*;!<E/-*C#/2'*!'(!,#'6!I*B!/0!,#'(P'(E!'6!*!E$($-*&!

C#/2'*!I#$-$!*!C*-,').&*-!0$*-!/0M!&$,6!6*BM!6(*P$6M!'6!*!6C$)'0')!C#/2'*;!J$*&B!6.EE$6,6!

,#*,!$?C/6.-$!,#$-*CB!'6!,#$!,-$*,8$(,!/0!)#/')$!I#$(!,#$6$!='6/-=$-6!=/!(/,!'()&.=$!

=$C-$66'/(;!<(,'=$C-$66*(,6!*-$!.6$=!0/-!*E/-*C#/2'*!*(=!++7:6!/-!><l:6!*),!*6!*(!

*(?'/&B,')!0/-!E$($-*&!*(=!6C$)'0')!C#/2'*!C*,'$(,6!*6!I$&&;!!!

1*(')!*,,*)P6!*&/($!*-$!(/,!*!)/=$*2&$!='6/-=$-!*))/-='(E!,/!,#$!U+>T:9T"7M!

2.,!,#$!:%UTKO!)/=$6!e1*(')!U'6/-=$-f!*6!*!='6/-=$-!2B!I#')#!C*(')!/)).-6!'(!,#$!



$$"

*26$()$!/0!*(B!6C$)'0')!C#/2'*!*(=!'6!,#$!8*'(!='*E(/6'6;!1*(')!6#/.&=!/)).-!6$A$-*&!

,'8$6!I',#'(!,#$!C$-'/=!/0!*!8/(,#!I#$-$!,#$!*,,*)P6!*-$!*).,$!'(!(*,.-$;!FhJl!^KLLN_M!

CC;!K]LTKZO!a!<1<!^NOOO_M!CC;!NOLTNKOG!1*(')!='6/-=$-!'6!E$($-*&&B!=$0'($=!2B!e$C'6/=$6!

/0!'(,$(6$!*(?'$,Bf!,#*,!)*(!6,-'P$!*,!*(B!,'8$!I#$-$2B!*!C$-6/(!0$$&6!*6!,#/.E#!,#$B!

8'E#,!#*A$!*!#$*-,!*,,*)P!/-!6,-/P$!/-!*(!*).,$!='6,.-2'(E!C#B6')*&!6$(6*,'/(!,#*,!

C-/8C,6!*!C*(')!-$*),'/(;!<!=$6)-'C,'/(!/0!,#$!6B8C,/8/&/EB!'6!*6!0/&&/I63!

"#$!C-'8*-B!$?C$-'$()$!'6!.6.*&&B!'(,$(6$&B!C#B6')*&!W!

*).,$!*I*-$($66!/0!,#.8C'(E!#$*-,!*(=!6#*P'(E!#*(=6M!

I',#!0$$&'(E6!/0!(*.6$*M!I$*P($66!*(=!6#/-,($66!/0!

2-$*,#M!2.,!,#$-$!*-$!.6.*&&B!*&6/!,#/.E#,6!/0!'8C$(='(E!

=//8;!"#$6$!*,,*)P6!8*B!&$*=!6$)/(=*-'&B!,/!*!C#/2'*!/0!

E/'(E!6#/CC'(E!'0M!0/-!$?*8C&$M!,#$!0'-6,!*,,*)P!#*CC$(6!'(!

,#$!6.C$-8*-P$,;!!

FJ$*&B!^KLL[_M!C;!K]iG!

"#'6!6#/I6!,#$!&'P$($66!/0!6B8C,/86!,#*,!,#'6!)/(=','/(!#*6!I',#!/,#$-!0/-86!/0!C#/2'*!

*6!I$&&!*6!,#$!=$2'&',*,'(E!$00$),6!/0!6.)#!*!='6/-=$-;!

"#$-$!#*A$!2$$(!A'E/-/.6!*,,$8C,6!,/!8*-P$,!*(?'/&B,')6M!C*-,').&*-&B!,#$!

2$(k/='*k$C'($!*&C-*k/&*8M!0/-!C*(')!='6/-=$-;!>/6,!/0!,#$!*(,'=$C-$66*(,6!#*A$!*&6/!

2$$(!,$6,$=!'(!C*(')!='6/-=$-!*(=!6#/I(!,/!#*A$!*!)$-,*'(!*8/.(,!/0!.6$0.&($66;!"#$!

=-.E6!/0!)#/')$!0/-!C*(')!='6/-=$-!'6!,-')B)&')!*(,'T=$C-$66*(,6!F7*)#8*(!$,!*&!^KLLi_M!C;!

Z[G!:(!C*-,').&*-!:8'C-*8'($!'6!6*'=!,/!2&/)P!$C'6/=$6!/0!C*(')!V!-$=.)$!E$($-*&!*(?'$,B;!

F7*)#8*(!$,!*&!^KLLi_M!C;!Z\G!<(/,#$-!,BC$!/0!=-.E!.6$=!'6!)*&&$=!><l:!F>/(/*8'($!



$%"

l?'=*6$!:(#'2',/-6G;!"#$6$!=-.E6!6$$8!,/!6#/I!'8C-/A$8$(,!'(!.6$-6!*(=!*-$!*6!

$00$),'A$M!2.,!*-$!&$66!C-$6)-'2$=!=.$!,/!,#$!6'=$!$00$),6;!U-.E6!,$(=!,/!2$!.6$=!0/-!.C!,/!

KN!8/(,#6!*(=!,#$(!,#$!C*,'$(,56!=/6*E$!'6!E-*=.*,$=!.(,'&!,#$B!*-$!)/8C&$,$&B!/00!,#$!

8$=')*,'/(;!

<(/,#$-!='6/-=$-!,#*,!'6!E-/.C$=!'(,/!,#$!*(?'$,B!='6/-=$-6!2B!U+>!V!:%U!'6!

l26$66'A$!%/8C.&6'A$!U'6/-=$-!Fl%UG;!e"#$!=-.E!0/-!I#')#!8/6,!-$6$*-)#!#*6!2$$(!

=/($!'(!l%U!'6!)&/8'C-*8'($!F<(*0-*('&G;!Q*6$=!/(!,#$!6.))$66!/0!)&/8'C-*8'($M!

6,.='$6!/0!,#$!++7:6!I$-$!.(=$-,*P$(!0/-!l%UM!*(=!$*)#!6$$8!.6$0.&;!Q-/*=&B!6C$*P'(E!

,#$6$!=-.E6!*&&!6$$8!,/!.6$0.&&B!,*P$!,#$!$=E$!/00!'(,-.6'A$!8$(,*&!I/--'$6!/-!'8*E$-B;f!

FJ$*&B!^KLL[_M!C;!K][G!J$*&B!0.-,#$-6!,#'6!2B!6*B'(E!,#*,!'(!l%U!,#$-$!'6!/0,$(!*!

=$C-$66'A$!)/8C/($(,M!I#')#!)*(!2$!-$&'$A$=!2B!*(,'=$C-$66*(,6;!l()$!,#'6!'6!-$&'$A$=!

2$#*A'/.-*&!C-/E-*88$6!*-$!8.)#!8/-$!$00$),'A$;!++7:6!*-$!*&6/!$00$),'A$M!*6!6,*,$=!

2$0/-$M!*6!*(!*(?'/&B,')!0/-!8*(B!*(?'$,B!6,*,$6!*(=!*-$!*&6/!.6$0.&!/(!l%U;!J/I$A$-M!

J$*&B!(/,$6M!e(/!C-/C$-!)&'(')*&!,-'*&6!#*A$!2$$(!=/($!/(!*(B!/,#$-!*E$(,6;f!J$!0/&&/I6!

2B!6*B'(E!,#*,!e',!'6!.(&'P$&B!,#*,!2$,*T2&/)P$-6!/-!2$(k/='*k$C'($6!I/.&=!#$&C!6'()$!

,#$-$!*-$!(/!C-/8'($(,!C#B6')*&!6B8C,/86!-$&*,$=!,/!*(?'$,B;f!FJ$*&B!^KLL[_M!C;!K]\G!

!

Q$#*A'/.-*&!"#$-*CB!!

!

Q$#*A'/.-*&!"#$-*CB!I*6!0/.(=$=!2B!QR!+P'(($-!'(!,#$!KL]O56!*(=!)*.E#,!/(!

&*,$-!'(!,#$!$*-&B!KLiO56;!"#'6!I*6!*,!*!,'8$!I#$(!C6B)#/*(*&B6'6!I*6!,#$!C-$=/8'(*(,!

/-'$(,*,'/(!/0!C-*),')$;!Q$#*A'/.-*&'6,6!)&*'8$=!,#*,!2$#*A'/.-*&!)/(=','/('(E!)/.&=!2$!



$&"

*!A'*2&$!,#$-*CB!,$)#('D.$!*(=!,#*,!2B!,*-E$,'(E!2$#*A'/.-6M!-*,#$-!,#*(!#'6,/-'$6!*(=!

.()/(6)'/.6!C-/)$66$6M!/($!)/.&=!$00$),'A$&B!*(=!6I'0,&B!)#*(E$!*!C$-6/(56!8*&*=*C,'A$!

2$#*A'/.-;!Fc*k='(!^KL[\_M!C;!Zi\G!

"#$!,#$/-B!'6!,#*,!,#$!8'(=!'6!*!2&*)P!2/?!*(=!,#$!/(&B!,#'(E!,#*,!'6!D.*(,'0'*2&$!

'6!,#$!/26$-A*,'/(!/0!2$#*A'/.-;!"#/.E#,M!0/-!h*,6/(M!I*6!/(&B!*(!'(,$-(*&'6$=!='*&/E.$!

/0!6C$$)#!-*,#$-!,#*(!*!C-/)$66!-$&*,$=!,/!,#$!8$(,*&!*CC*-*,.6!F$E/M!'=M!6.C$-$E/G;!

+C$*P'(E!I*6!)/(6'=$-$=!C*-,!/0!A$-2*&T2$#*A'/.-!/-!*!)/(6,-.),!C-/=.)$=!'(!/-=$-!0/-!

*!6,'8.&*,'/(!/0!*),'/(!,/!/)).-;!!:(!*(!$66*B!-$C.2&'6#$=!'(!#'6!KLiL!2//P!A"&*1&>$&71$,'

"-'B$1&-"%7$+$&*M!+P'(($-!,//P!,#$!A'$I!,#*,!#.8*(6!)/.&=!)/(6,-.),!&'(E.'6,')!6,'8.&'!

,#*,!I/.&=!,#$(!*)D.'-$!)/(,-/&!/A$-!,#$'-!2$#*A'/-!'(!,#$!6*8$!I*B!,#*,!$?,$-(*&!

6,'8.&'!)/.&=;!F+P'(($-!^KLiL_M!C;!N\]G!9$-2*&!2$#*A'/-!I*6!=$0'($=!*6!2$#*A'/.-!,#*,!'6!

.(=$-!,#$!)/(,-/&!/0!)/(6$D.$()$6!8$='*,$=!2B!/,#$-!C$/C&$;!:(!,#'6!,#$/-B!C$/C&$!)*(!

0.(),'/(!*6!6C$*P$-!*(=!&'6,$($-!'(,$-)#*(E$*2&B;!+P'(($-!*-E.$=!,#*,!A$-2*&!2$#*A'/-!'6!

*!0.(),'/(!/0!,#$!6C$*P$-o6!).--$(,!$(A'-/(8$(,!*(=!#'6!C*6,!2$#*A'/.-*&!*(=!E$($,')!

#'6,/-B;!R/-!+P'(($-M!,#$!C-/C$-!/2S$),!/0!6,.=B!'6!2$#*A'/.-!',6$&0M!*(*&B6$=!I',#/.,!

-$0$-$()$!,/!#BC/,#$,')*&!F8$(,*&G!6,-.),.-$6M!2.,!-*,#$-!I',#!-$0$-$()$!,/!,#$!

0.(),'/(*&!-$&*,'/(6#'C6!/0!,#$!2$#*A'/-!'(!,#$!$(A'-/(8$(,!'(!I#')#!',!/)).-6;!R$$&'(E6M!

0/-!+P'(($-M!I$-$!(/!$?).6$!0/-!2$#*A'/.-M!2.,!-*,#$-!,#$!0$$&'(E6!*-$!*!C-/=.),!/0!

2$#*A'/.-;!R$$&'(E6!*(=!8$(,*&!6,-.),.-$!*-$!'(6'=$!,#$!o2&*)P!2/?o!*(=!=$$8$=!

.(($)$66*-B!,/!$?C&*'(!'(!,#$!2$#*A'/.-*&'6,!A'$I;!F+P'(($-!^KLb[_M!C;!K[NTK[iG!

%/(,$8C/-*-B!2$#*A'/.-*&!,#$-*CB!2$E*(!*-/.(=!,#$!KLbO56!=.-'(E!*!,'8$!I#$(!

C6B)#/*(*&B6'6M!'(!*&&!',6!0/-86M!I*6!C-$A*&$(,;!QB!,#$!KL[O56!Q$#*A'/.-*&!,#$-*C'$6!I$-$!

)/88/(C&*)$!*(=!C6B)#/&/EB!=$C*-,8$(,6!I$-$!,*P'(E!',6!,#$/-B!.C!'(!',6!).--').&.8;!



$'"

QB!,#$!KL\O56!,#$!,#$/-B!#*=!$?C*(=$=!,/!/,#$-!.6$6!*(=!6C&',!'(,/!,#-$$!0*),'/(63!"#$!

/-'E'(*&!)&*66')*&!)/(=','/('(E!*CC-/*)#M!/C$-*(,!)/(=','/('(E!*CC-/*)#M!*(=!)/E(','A$T

2$#*A'/.-*&!*CC-/*)#;!

!

%/E(','A$!"#$-*CB!

!

! "#$-$!'6!*!='6C.,$!/A$-!I#/!'6!,#$!0/.(=$-!/0!%/E(','A$!,#$-*CB;!Q/,#!<&2$-,!X&&'6!

*(=!<*-/(!Q$)P!I$-$!,#$!C'/($$-6!/0!)/E(','A$!,#$-*CB;!X&&'656!*CC-/*)#!I*6!2-*()#$=!

/00!0-/8!,#$!<8$-')*(!C6B)#/*(*&B,')!,#$/-B!I#'&$!Q$)P!I*6!2$)/8'(E!I$*-B!/0!&/(ET

,$-8!C6B)#/*(*&B,')!*CC-/*)#$6!*(=!0$&,!,#*,!,#'(P'(E!I*6!,#$!-//,!/0!#'6!C*,'$(,56!

'66.$6;!Q/,#!X&&'6!*(=!Q$)P!0$&,!,#*,!*!8*&*=*C,'A$!C$-)$C,'/(!I*6!,#$!-//,!/0!,#$!'66.$6!

,#*,!,#$'-!C*,'$(,6!#*=!,#/.E#!2/,#!=$*&,!I',#!,#'6!'=$*!*!2',!='00$-$(,&B;!

X&&'6!6,*-,$=!*(!*CC-/*)#!)*&&$=!-*,'/(*&T$8/,'A$!,#$-*CB;!:,!'6!*!C6B)#/,#$-*CB!

2*6$=!/(!)/--$),'(E!8*&*=*C,'A$!)/(6,-.),6!/0!-$*&',B;!X&&'6!,*.E#,!,#*,!2$&'$06M!A'$I6M!

*(=!C#'&/6/C#'$6M!$,);!*2/.,!,#$!I/-&=M!'()&.='(E!/.-!6$&A$6M!,#$!C$/C&$!'(!',M!*(=!,#$!

A'$I!/0!/.-!6/)'*&!6B6,$8!*6!*!I#/&$M!C-/=.)$=!$8/,'/(*&!='6,.-2*()$6!,#*,!)/.&=!2$!

)/--$),$=!2B!,#'(P'(E!='00$-$(,&B!*2/.,!,#$!C*-,').&*-!'66.$;!X&&'6!6,*-,$=!*(!o<TQT%o!

8/=$&!/0!,#$-*CB!2B!I#')#!g<5!'6!0/-!*=A$-6',B!F/-!*),'A*,'(E!$A$(,GM!gQ5!'6!0/-!2$&'$06M!*(=!

g%5!'6!0/-!)/(6$D.$()$6;!+/!*(!*),'A*,'(E!$A$(,!C-$)'C',*,$6!*!2*=!,#/.E#,!/-!2$&'$0!*(=!

&$*=6!,/!*(!*),'/(!,#*,!$D.*&6!*!)/(6$D.$()$;!FX&&'6!^NOON_M!CC;!ZT\M!\LG!

Q$)P!0$&,!,#$!I*B!,#*,!C*,'$(,6!C$-)$'A$=!8$*('(E!I*6!0*.&,B;!J$!0$&,!,#$-$!I*6!

(/!($$=!,/!=$&A$!'(,/!=-'A$6!*(=!.()/(6)'/.6!8/,'A$6M!2.,!0$&,!,#*,!,#$!I*B!0/-I*-=!I*6!



$("

,#-/.E#!)/--$),'(E!,#'(P'(E!C*,,$-(6;!!Q$)P!/.,&'($=!#'6!*CC-/*)#!'(!3$6%$,,1"&2'A)9,$,'

)&#'(%$)*+$&*!'(!KLi[;!J$!&*,$-!$?C*(=$=!#'6!0/).6!,/!'()&.=$!*(?'$,B!='6/-=$-6M!'(!

A">&1*14$'(/$%)6;')&#'*/$'=+"*1"&)5'31,"%#$%,!'(!KL[i;!J$!*&6/!'(,-/=.)$=!*!0/).6!/(!,#$!

.(=$-&B'(E!p6)#$8*pq,#$!0.(=*8$(,*&!.(=$-&B'(E!I*B6!'(!I#')#!C$/C&$!C-/)$66!

'(0/-8*,'/(qI#$,#$-!*2/.,!,#$!6$&0M!,#$!I/-&=!/-!,#$!0.,.-$;!FQ$)P!^KLi[_M!C;!]N]G!

QB!,#$!$*-&B!KLiO56!+/)'*&!4$*-('(E!"#$/-B!$8$-E$=!*6!*(!.CT*(=T)/8'(E!($I!

0/-8!/0!,#$-*CB;!"#'6!)/82'($=!,#$!,#$/-'$6!/0!/C$-*(,!)/(=','/('(E!I',#!/26$-A$=!

&$*-('(E;!%/E(','/(!(/I!0/.(=!*!C&*)$!'(!,#$!2$#*A'/.-*&!,#$/-B;!R-/8!,#'6!%/E(','A$T

Q$#*A'/.-*&!*CC-/*)#$6!I$-$!0/-8$=;!"#$!,-$*,8$(,!/0!C#/2'*6!2$)*8$!6/8$I#*,!/0!

*!6C$)'*&,B!/0!,#'6!/-'$(,*,'/(;!:,6!8$,#/=6!*-$!E$($-*&&B!,/!$?C/6$!,#$!C#/2')!C$-6/(!,/!

,#$!C#/2'*!C-/=.)'(E!6,'8.&'!*(=!)/--$),!,#$!,#/.E#,6!*(=!'=$*6!*!C$-6/(!#*6!*2/.,!

,#'6!/2S$),;!"#$!-$6.&,!'6!,#*,!,#$!C$-6/(!C-/=.)$6!*!)/(6)'/.6!$00/-,!,/!2/,#!2$!*I*-$!/0!

,#$!'--*,'/(*&',B!/0!,#$'-!0$*-!*(=!*&6/!,/!)/(6)'/.6&B!)/(,-/&!',;!!

!

X?C/6.-$!"-$*,8$(,!

!

X?C/6.-$!,#$-*CB!'6!/0,$(!.6$=!,/!8*(*E$!C*(')!='6/-=$-;!"#'6!0/-8!/0!,#$-*CB!

'6!*(/,#$-!8$,#/=!/0!,-$*,8$(,!'(!,#$!)/E(','A$!,#$-*CB!*CC-/*)#;!"#$!2$#*A'/.-*&!*(=!

)/E(','A$!*CC-/*)#$6!C-/C/6$!,#*,!C$/C&$!I#/!C*(')!'(,$-C-$,!6B8C,/86!I-/(E&B!

C-/=.)'(E!*(!$A*6'A$!*),'/(!-$6C/(6$!,/!*A/'=!$?C$-'$()'(E!,#$!I/-6,!C/66'2&$!/.,)/8$!

/0!,#$'-!C*(');!"-$*,8$(,!'(!,#'6!*CC-/*)#!*'86!,/!E$,!,#$!C$-6/(!,/!=/!,#$!/CC/6',$!,/!

I#*,!,#$B!#*A$!2$$(!=/'(E!*(=!,/!-$8$82$-!,#$'-!,#/.E#,6!=.-'(E!,#$!$C'6/=$!/0!



$)"

C*(');!"#'6!'6!6/!,#$B!)*(!-$)/E('6$!I#*,!'6!#*CC$('(E!*(=!C-/=.)$!*!&/E')*&!6$(6$!/0!

)/(,-/&!/A$-!,#$!6',.*,'/(;!lA$-!*(=!*2/A$!,#'6M!)/E(','A$!*CC-/*)#$6!0.-,#$-!

$8C#*6'6$!,#$!,#'(P'(E!6,B&$!/0!*00$),$=!'(='A'=.*&6;!FJ$*&B!^KLL[_M!C;!K]iG!

h#$(!E$($-*&&B!6C$*P'(E!/0!C#/2'*!2/,#!,#$!)/E(','A$!*(=!2$#*A'/.-*&!

*CC-/*)#$6!C-/8'6$!6#/-,T,$-8!-$6.&,6;!<!6,$CT2BT6,$CM!&/E')*&M!C-/)$66!/0!$?C/6.-$!,/!

,#$!,#'(E!0$*-$=!C-/=.)$6!*!6B6,$8*,')!=$6$(6','6*,'/(!2B!I*B!/0!6#/I'(E!,#*,!,#$!

C#B6')*&!*(=!8$(,*&!*6C$),6!/0!,#$!0$*-!I'&&!(/,!-$6.&,!'(!#*-8!/-!=$*,#;!:,!I'&&!*&6/!

C-/=.)$!*!)/(=','/('(E!A'*!)/(6,*(,!$?C/6.-$!,/!-$*66.-$!,#$!'(='A'=.*&!,#*,!,#$!0$*-$=!

/2S$),!I'&&!/(&B!C-/=.)$!*!6#/-,!C$-'/=!/0!*(?'$,B!,#*,!,#$B!P(/I!,#$!/.,)/8$!/0;!

"#$!C-'()'C&$!2$#'(=!*!2$#*A'/.-*&!*CC-/*)#!'(!,#$6$!

='6/-=$-6!'6!,/!$?C/6$!,#$!6.00$-$-!,/!,#$!,#'(E!,#*,!'6!

0-'E#,$('(E!,#$8!,#$!8/6,!*(=!,/!2&/)PM!*,!&$*6,!

,$8C/-*-'&BM!,#$'-!*A/'=*()$!/0!I#*,!,#$B!#*A$!2$$(!

*A/'='(E;!"#'6!0/-)$6!,#$!'(='A'=.*&!,/!$()/.(,$-!,#$!

6,'8.&.6!,/!,#$'-!0$*-6!*(=!,/!#*2',.*,$!,/!',;!+.)#!*(!

*CC-/*)#!8*B!C-/=.)$!*!2-'$0!6C$&&!/0!'(,$(6$!*(?'$,BM!2.,!

*CC$*-6!,/!2$!*(!$00$),'A$!I*B!/0!2-$*P'(E!/26$66'A$!)B)&$6!

/0!2*#*A'/.-;!!

FJ$*&B!^KLL[_M!C;!K]\G!

`/,!/(&B!=/$6!,#'6!#$&C!,#$!C#/2')!,/!)-$*,$!*!&/E')*&!)/(,-/&&$=!I*B!/0!2/,#!,#'(P'(E!

*(=!*),'(E!I#$(!'(!)/(,*),!I',#!*(!/2S$),!/-!6',.*,'/(!,#*,!C-/A/P$6!0$*-;!!"#'6!&/E')!



$*"

0/-8*,'/(!*&6/!2-$*P6!/&=!'(6,'(),.*&!*(=!#*2',.*&!0/-8*,'/(6!/0!2$#*A'/.-!,#-/.E#!,#$!

C-/=.),'/(!/0!,#/.E#,!*(=!-$0&$),'/(!/(!,#$!*),'/(;!

!

JBC(/,#$-*CB!

!

R-/8!*-/.(=!K[[ZTK\Kb!#BC(/6'6M!*&,#/.E#!*(!/&=!,$)#('D.$M!2$E*(!,/!6#$=!

&'E#,!/(!,#$!C-/)$66$6!/0!,#$!8'(=;!"#$!'=$*!/0!C/66$66'/(6!,.-($=!'(,/!C$-6/(*&',B!

='6/-=$-6!*(=!,#$!$?/-)'6,!2$)*8$!I#*,!'6!P(/I(!*6!,#$!g8$68$-;5!H*8$6!Q-*'=M!'(!#'6!

K\Z]!2//P!<$9%;6&"5">;2'"%'*/$'B)*1"&)5$'"-'<$%4"9,'C5$$6M!)/'($=!,#$!,$-8!e#BC(/,'6,f!

-$0$--'(E!,/!,#$!8$68$-;!FQ-*'=!^K\Z]_M!C;!N\G!R/-!*!&/(E!,'8$!#BC(/6'6M!*&6/!P(/I(!*6!

8$68$-'6'(EM!I*6!.6$=!,/!-'=!C$/C&$!/0!0$*-6!*(=!/,#$-!C-/2&$86;!"#'6!,BC$!/0!

,$)#('D.$!I*6!.6$=!6C$)'0')*&&B!,/!,-$*,!*!A*-'$,B!/0!='6$*6$6!P(/I(!*,!,#$!,'8$;!!

"#$!,#$/-B!I*6!,#*,!*(!.(6$$(!0&.'=!I*6!)/(($),'(E!2/,#!,#$!8$68$-!*(=!,#$!

8$68$-'6$=;!"#'6!)*8$!*2/.,!'(!K[[ZM!I#$(!>$68$-!C-/=.)$=!*(!p*-,'0')'*&!0&.?!*(=!

-$0&.?p!'(!*!C*,'$(,!2B!#*A'(E!#$-!6I*&&/I!*!C-$C*-*,'/(!)/(,*'('(E!'-/(M!*(=!,#$(!

*,,*)#'(E!8*E($,6!,/!A*-'/.6!C*-,6!/0!#$-!2/=B;!+#$!-$C/-,$=!0$$&'(E!6,-$*86!/0!*!

8B6,$-'/.6!0&.'=!-.(('(E!,#-/.E#!#$-!2/=B!*(=!I*6!-$&'$A$=!/0!#$-!6B8C,/86!0/-!

6$A$-*&!#/.-6;!>$68$-!='=!(/,!2$&'$A$!,#*,!,#$!8*E($,6!#*=!*)#'$A$=!,#$!).-$!/(!,#$'-!

/I(;!J$!)/(,-'2.,$=!*('8*&!8*E($,'68!,/!,#$!)*.6$;!J$!2$&'$A$=!#$!#*=!C*66$=!,#'6!

8*E($,')!0&.'=M!I#')#!#*=!*)).8.&*,$=!'(!#'6!/I(!2/=BM!,/!#$-;!J$!6//(!6,/CC$=!.6'(E!

8*E($,6!*6!*!C*-,!/0!#'6!,-$*,8$(,;!F>$68$-!^KLL[_M!C;!KNbG!Q-*'=!#/I$A$-!='=!(/,!

*E-$$!I',#!,#'6!'=$*!*(=!6/!>$68$-o6!,#$/-B!I*6!($A$-!,*P$(!0/-I*-=;!!FQ.6#8*(!



$+"

^K\bO_M!C;!N[iG!

:(!K[[b!>$68$-!I*6!'(A',$=!,/!E'A$!#'6!/C'('/(!2$0/-$!,#$!>.(')#!<)*=$8B!/0!

+)'$()$6!/(!,#$!$?/-)'686!)*--'$=!/.,!2B!H/#*((!H/6$C#!d*66($-M!*!C-'$6,!*(=!#$*&$-;!

>$68$-!6*'=!,#*,!I#'&$!d*66($-!I*6!6'()$-$!'(!#'6!2$&'$06M!#'6!).-$6!I$-$!=.$!,/!,#$!0*),!

,#*,!#$!C/66$66$=!*!#'E#!=$E-$$!/0!*('8*&!8*E($,'68;!"#'6!)/(0-/(,*,'/(!2$,I$$(!

>$68$-o6!6$).&*-!'=$*6!*(=!d*66($-o6!-$&'E'/.6!2$&'$06!8*-P$=!,#$!$(=!/0!d*66($-o6!

)*-$$-!*6!I$&&!*6!,#$!$8$-E$()$!/0!I#*,!X&&$(2$-E$-!)*&&6!g=B(*8')!C6B)#'*,-B5;!

FX&&$(2$-E$-!^KL\K_M!C;!]G!

"#$!6)*(=*&!,#*,!0/&&/I$=!>$68$-o6!.(6.))$660.&!*,,$8C,!,/!,-$*,!,#$!2&'(=($66!

/0!*(!K\TB$*-T/&=!8.6')'*(M!>*-'*!"#$-$6'*!1*-*='6M!&$=!#'8!,/!&$*A$!9'$((*!'(!K[[[;!"#$!

0/&&/I'(E!B$*-!>$68$-!8/A$=!,/!1*-'6M!-$(,$=!*(!*C*-,8$(,!'(!*!C*-,!/0!,#$!)',B!

C-$0$--$=!2B!,#$!I$*&,#B!*(=!C/I$-0.&M!*(=!$6,*2&'6#$=!*!8$=')*&!C-*),')$;!1*-'6!6//(!

='A'=$=!'(,/!,#/6$!I#/!,#/.E#,!#$!I*6!*!)#*-&*,*(!I#/!#*=!2$$(!0/-)$=!,/!0&$$!0-/8!

9'$((*!*(=!,#/6$!I#/!,#/.E#,!#$!#*=!8*=$!*!E-$*,!='6)/A$-B;!

:(!#'6!0'-6,!B$*-6!'(!1*-'6M!>$68$-!,-'$=!*(=!0*'&$=!,/!E$,!$',#$-!,#$!7/B*&!

<)*=$8B!/0!+)'$()$6!/-!,#$!7/B*&!+/)'$,B!/0!>$=')'($!,/!C-/A'=$!/00')'*&!*CC-/A*&!0/-!

#'6!=/),-'($6;!J$!0/.(=!/(&B!/($!C#B6')'*(!/0!#'E#!C-/0$66'/(*&!*(=!6/)'*&!6,*(='(EM!

%#*-&$6!=oX6&/(M!,/!2$)/8$!*!='6)'C&$;!:(!K[[LM!I',#!=oX6&/(o6!$()/.-*E$8$(,M!>$68$-!

I-/,$!*(!\\TC*E$!2//P!!D+"1%$',9%'5)'#D7"94$%*$'#9'+)>&D*1,+$')&1+)5M!,/!I#')#!#$!

*CC$(=$=!#'6!0*8/.6!N[!C-/C/6','/(6;!F>$68$-!^KLL[_G!!"#$6$!C-/C/6','/(6!/.,&'($=!#'6!

,#$/-B!*,!,#*,!,'8$;!F>*-P6!^KLZ[_M!CC;!bKTb]G!



%!"

<))/-='(E!,/!=oX6&/(M!>$68$-!.(=$-6,//=!#$*&,#!*6!,#$!0-$$!0&/I!/0!,#$!C-/)$66!

/0!&'0$!,#-/.E#!,#/.6*(=6!/0!)#*(($&6!'(!/.-!2/='$6;!l26,*)&$6!,/!,#'6!0&/I!)*.6$=!

'&&($66;!lA$-)/8'(E!,#$6$!/26,*)&$6!*(=!-$6,/-'(E!0&/I!C-/=.)$=!-$6,/-$=!#$*&,#;!h#$(!

(*,.-$!0*'&$=!,/!=/!,#'6!6C/(,*($/.6&B!',!C-/=.)$=!*!)-'6$6M!*(=!6/!)/(,*),!I',#!*!

)/(=.),/-!/0!*('8*&!8*E($,'68!I*6!2$&'$A$=!,/!C-/=.)$!*!-$8$=B;!>$68$-!*'8$=!,/!

*'=!/-!C-/A/P$!,#$!$00/-,6!/0!(*,.-$;!"/!).-$!*(!'(6*($!C$-6/(M!0/-!$?*8C&$M!'(A/&A$=!

)*.6'(E!*!0',!/0!8*=($66;!"#$!*=A*(,*E$!/0!8*E($,'68!'(A/&A$=!*))$&$-*,'(E!6.)#!)-'6$6!

I',#/.,!=*(E$-;!FX&&$(2$-E$-!^KL[O_M!CC;!iZTiiG!

:--$6C$),'A$!/0!,#$!>$68$-!,#$/-BM!'(!,#$!C-/)$66!/0!,-$*,'(E!C*,'$(,6M!6$$8'(E&B!

.($?C&*'(*2&$!C#$(/8$(*!I$-$!(/,')$=;!4'P$!#/I!)*(!,#$!C$-6/(!2$!'(!*!e6&$$Cf!*(=!

B$,!0.(),'/(!*6!'0!,#$B!*-$!*I*P$;!R.-,#$-!-$6$*-)#!-$A$*&$=!,#*,!$A$(!,#/.E#!,#$!

C$-6/(!#*6!(/!)/(6)'/.6!8$8/-B!/0!2$'(E!#BC(/,'6$=M!I#$(!#BC(/,'6$=!*E*'(!,#$!

C$-6/(!)/.&=!-$)*&&!,#$!'()'=$(,!I',#!)/8C&$,$!)&*-',B;!"#'6!=$8/(6,-*,$=!,#*,!,#$-$!

I$-$!,I/M!(/,!/($M!C/-,'/(6!/0!,#$!8'(=!0.(),'/('(E!*,!,#$!6*8$!,'8$;!"#'6!I*6!*!2-$*P!

,#-/.E#!'=$*!*(=!,#$!2$E'(('(E6!/0!I#*,!I$!,/=*B!I/.&=!)/(6'=$-!,/!2$!)*&&$=!,#$!

.()/(6)'/.6!8'(=;!"#'6!,#$/-B!2$E*(!*6!='C6B)#'68!/-!*!=/.2&$!$E/;!>$*('(E!,#*,!

,#$-$!I$-$!,I/!8'(=6M!/($!2$'(E!)/(6)'/.6!*(=!,#$!/,#$-!&*B'(E!S.6,!2$($*,#!'(!,#$!

.()/(6)'/.6;!1*,'$(,6!I#/!I$-$!#BC(/,'6$=!I$-$!2$&'$A$=!,/!8*('0$6,!*!($I!&'0$M!&'P$!

,#*,!/0!*(!*&,$-!$E/;!FX&&$(2$-E$-!^KL[O_M!C;!K]KG!

R-/8!,#'6!C/'(,!8$68$-6!0/.(=!,#*,!',!='=(5,!,*P$!*!6C$)'*&!6$,!C-/)$=.-$!,/!C.,!

C$/C&$!.(=$-M!2.,!,#*,!*!A*-'$,B!/0!,$)#('D.$6!I$-$!$00$),'A$!,/!C&*)$!*!C$-6/(!'(,/!*!

,-*)$!6,*,$;!R-/8!,#'6!,#$!-$&*,'/(6#'C!)#*(E$=!*(=!C6B)#/,#$-*CB!2$E*(!,/!=$A$&/C;!

>*(B!-$8(*(,6!/0!,#$!#BC(/,'6,!-$8*'($=!'(!,#$!6$,,'(E!/0!,#$!C6B)#/,#$-*C'6,T!0/-!



%#"

$?*8C&$!T!,#$!='88$=!-//8M!,#$!)/.)#M!*(=!,#$!C/6','/(!/0!,#$!,#$-*C'6,;!JBC(/,'68!

I*6!.6$=!,/!-$)/A$-!8$8/-B!*(=!6/!,//!I*6!,#$!0'-6,!C6B)#/,#$-*CB;!

"#$!-$&*,'/(6#'C!,#*,!,#$!,#$-*C'6,!#*=!I',#!#'6!C*,'$(,6!2$)*8$!*!0/).6;!<6!

2$0/-$!I#$(!,#$!$?/-)'6,!#*=!*!-$&*,'/(6#'C!I',#!,#$!=$8/(!2$'(E!$?$-)'6$=!*(=!,#$!

8$68$-!I',#!,#$!8$68$-'6$=!C*,'$(,M!,#$!C6B)#/,#$-*C'6,!2*6$=!#'6a#$-!6$&0!0'-8&B!'(!

I#*,!I*6!2$0/-$!',;!"#$!0'-6,!C6B)#/,#$-*C'6,6!I$-$!8$68$-6!*(=!#BC(/,'6,6!I#/!

6#*-$=!,#$!6*8$!=/),-'($M!$,#')6M!,//P!(/,$6M!*(=!I$-$!(/I!C*'=!0/-!,#$'-!I/-P!2*6$=!

/(!6P'&&;!"#$B!I$-$!.-E$=!,/!I/-P!/(&B!'0!C.-'0'$=;!>$*('(E!,#$!,#$-*C'6,!I/.&=!2$!'(!

E//=!#$*&,#!*(=!(/,!#*A$!'66.$6!/0!,#$'-!/I(!,/!I/-P!,#-/.E#;!"#$B!I$-$!,/!)*--B!/(!*!

I'6$M!='E('0'$=M!)*&8M!6/2$-M!P'(=!6/-,!/0!$?'6,$()$!/-!2$!C.-'0'$=!2B!6.)#!*!C#'&/6/C#B!/0!

&'0$!2$0/-$!C-*),')'(E;!"/!C-*),')$!'(!*!2*=!6,*,$!I/.&=!,-*(60$-!/A$-!,/!,#$!C*,'$(,!*(=!

,#'6!I*6!=$$8$=!.(*))$C,*2&$;!"#$B!*&6/!#*=!*!8$68$-56!/*,#;!F%-*2,-$$!^KLL]_M!CC;!

]bKT]bbG!

"#'6!I*6!,#$!6,*-,!/0!6/8$,#'(E!2*6$=!8/-$!'(!C#'&/6/C#BM!&',$-*,.-$M!*-,6M!

8*E($,'68M!6C'-',.*&'68M!#BC(/,'68M!*(=!,#$!'=$*!/0!C/&'C6B)#'68;!1/&'6CB)#'68!'6!&'P$!

='C6B)#'68M!2.,!,#$-$!I$-$!8/-$!,#*(!/($;!U.-*(=!=$!d-/6!6,*,$6!,#*,3!

J.8*(!/-E*('686!)/(6'6,$=!/0!*(*,/8')*&!6$E8$(,6M!

$*)#!/0!I#')#!#*=!*!C6B)#')!$E/!/0!',6!/I(M!V!*&&!/0!,#$8!

6.2S$),$=!,/!*!E$($-*&!$E/M!,#$!XE/T'(T%#'$0M!I#')#!I*6!

/.-!.6.*&!)/(6)'/.6($66;!!

FX&&$(2$-E$-!^KL[O_M!C!;KZiG!



%$"

J$!2$&'$A$=!,#*,!6/8$!C*-,6!/0!,#$!C$-6/(*&',BM!*&,#/.E#!.()/(6)'/.6!,/!.6M!6.00$-$=!

E-$*,&B!$A$(!I#$(!.(=$-!*(*$6,#$6'*;!!

!

16B)#/,#$-*CB!

!

"-$*,8$(,!/0!C#/2'*!'(!,#$!C6B)#/,#$-*C'$6!/0,$(!$8C&/B6!,#$!2/--/I$=!

,$)#('D.$6!/0!%Q";!:0!,#$6$!,$)#('D.$6!*-$!(/,!$8C&/B$=!,#$!,#$-*C'6,!8'E#,!,*P$!/(!

*(B!(.82$-!/0!/-'$(,*,'/(6!'(!/-=$-!,/!I/-P!I',#'(!*!6C$)'0')!0-*8$;!+C$*P'(E!E$($-*&&B!

*2/.,!8/=$-(!C6B)#/,#$-*CBM!/($!)*(!$?C$),!,/!6C$*P!*2/.,!0*8'&B!#'6,/-BM!$A$(,6!

,#*,!C-$)'C',*,$=!,#$!0$*-M!*(=!$A$(!$A$(,6!,#*,!6$$8!,/!2$!.(-$&*,$=;!

R-$.=!'(0&.$()$=!,#$!)/(,$8C/-*-B!C-*),')$!/0!C6B)#/,#$-*CB;!>*(B!/0!#'6!2*6')!

)/()$C,6!*-$!6,'&&!C*-,!/0!,#$!,#$/-B!*&,#/.E#!8*(B!($I!,#$/-'$6!#*A$!='A$-E$=!0-/8!

,#'6!C/'(,;!"#$!($I!,#$/-'$6!,#*,!#*A$!2.'&,!.C/(!R-$.=o6!)/()$C,6!#*A$!C-/=.)$=!*!

8/=$-(!A$-6'/(!/0!C6B)#/*(*&B6'6M!/($!,#*,!I/-P6!I',#!,/=*Bo6!($$=!0/-!0*6,!-$6.&,6!'(!

,-$*,8$(,;!

<!0-*8$I/-P!'6!C-/=.)$=!,#/.E#!8*(B!0/-86!/0!C6B)#/,#$-*CBM!C$-6/(*&',B!

=$A$&/C8$(,M!*(=!C#'&/6/C#B!FI#$-$!#.8*(!(*,.-$!'6!,#/.E#,!,/!2$!=-'A$(!2B!'(6,'(),6G!

-$6.&,'(E!'(!,#$!*2'&',B!0/-!,#$-$!,/!2$!*!C-*),')$;!"#$!,#$/-'$6!/0!&'2'=/!*-$!*&6/!

8*'(,*'($=;!"#$!E/*&!'6!,/!E*'(!C&$*6.-$!*(=!*A/'=!C*'(!*6!6,*,$=!'(!R-$.=o6!C&$*6.-$!

C-'()'C&$;!+$?.*&!$($-EB!*(=!&'0$!$($-EB!0/-8!,#$!&'2'=/;!"#$!=$*,#!'(6,'(),!0/-86!

*EE-$66'A$!=-'A$6!*(=!8*B!.()/(6)'/.6&B!8*('0$6,!'(!2$#*A'/.-6;!>*(B!0/-86!/0!

C6B)#/,#$-*C'$6!,#'(P!,#*,!,#$6$!6$?.*&!*(=!*EE-$66'A$!=-'A$6!='-$),!C*,'$(,o6!($E*,'A$!



%%"

2$#*A'/.-6;!:,!'6!E$($-*&&B!,#/.E#,!'(!C6B)#/*(*&B,')!C6B)#/,#$-*C'$6!,#*,!/.-!

2$#*A'/.-6!*-$!=$,$-8'($=!2B!'--*,'/(*&M!.()/(6)'/.6!8/,'A*,'/(6M!2'/&/E')*&!'(6,'(),6M!

*(=!,#$!$A/&.,'/(!/0!/.-!C6B)#/6$?.*&!=$A$&/C8$(,;!

d$-*&=!%/-$Bb!C-$6$(,6!,#*,!'(!6.)#!0/-86!/0!C6B)#/,#$-*CBM!,#-/.E#!C-/=.)'(E!

*(!'(6'E#,M!,#$!C*,'$(,!)*(!-'=!#'6!/-!#$-!6$&0!/0!-$C$,','/(!*(=!/,#$-!=$0$()$!

8$)#*('686;!<6!,#$!.()/(6)'/.6!2$)/8$6!)/(6)'/.6!,#$(!I#*,!I*6!/()$!

.()/(,-/&&*2&$!'6!-$C&*)$=!2B!)/(,-/&!/A$-!2$#*A'/.-M!=$)'6'/(M!*(=!,#/.E#,;!"#$!*'8!'6!

,/!8*P$!,#$!.()/(6)'/.6!)/(6)'/.6!6/!,#*,!,#$!C$-6/(!,#$(!#*6!*!&'0$!)#/')$;!"#$!

.()/(6)'/.6!6,-/(E&B!'(0&.$()$6!2$#*A'/.-6!*(=!'6!,#$!-//,!/0!*&&!($.-/,')!6B8C,/86;!

"#$!).-$!,#*,!'6!C-/=.)$=!'6!2*6$=!/(!.()/A$-'(E!,#$!8$*('(E!2$#'(=!6B8C,/86!*(=!

2$#*A'/.-6!,#*,!'(,$-0$-$!I',#!*!#$*&,#B!&'0$6,B&$!'(!/-=$-!,/!C-/=.)$M!0/-!,#$!C$-6/(M!*!

)#/')$!/0!='00$-$(,!2$#*A'/.-6!*(=!,/!&$*A$!2$#'(=!6B8C,/86;!:(,$&&$),.*&!'(6'E#,!'6!(/,!

$(/.E#!,/!-$6/&A$!,#$!6B8C,/8!'(!C6B)#/,#$-*CB;!p%&'(E'(E!,/!/&=!-$C$,','/(6!8.6,!2$!

)/(0-/(,$=!2B!I/-P'(E!,#-/.E#!,#$!,-*(60$-$()$!='6,/-,'/(6;p!F%/-$B!^KLLi_M!C;!LZG!"#$!

6B8C,/8!'6!(/,!&/E')*&!*(=!,#$-$0/-$!)*((/,!2$!-$8/A$=!2B!'(,$&&$),;!:,!)*(!/(&B!2$!

6/-,$=!/.,!2B!I/-P'(E!,#-/.E#!,#$!C6B)#/,#$-*C$.,')!-$&*,'/(6#'C;!

1-$)'6$&B!,/!,#'6!A'$IM!,#$!C$-6/(*&',B!'6!*(!$66$(,'*&!C#'&/6/C#B!'(!

C6B)#/,#$-*CB;!:(!/-=$-!,/!,-$*,!/-!C-/=.)$!*(!$00$),!,#$!,#$-*C'6,!8.6,!I/-P!I',#!,#$!

)/()$C,!/0!C$-6/(*&',B!*6!*(!.()/(6)'/.6!6B6,$8;!"#$!)/(6,-.),'/(!/0!,#$!C$-6/(*&',B!'6!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

b!d$-*&=!%/-$B!,$*)#$6!)/.-6$6!'(!,#$/-'$6!*(=!,$)#('D.$6!'(!)/.(6$&&'(EM!C-/0$66'/(*&!$,#')6M!*(=!E-/.C!
)/.(6$&&'(E;!J'6!,$*)#'(E6!*(=!2//P6!*-$!.6$=!*)-/66!,#$!@+!'(!.('A$-6','$6!,-*'('(E!6,.=$(,6!'(!
C6B)#/,#$-*CB!*(=!)/.(6$&&'(E;!J$!)/(=.),6!I/-P6#/C6!'(!,#$!@+M!%*(*=*M!>$?')/M!d$-8*(BM!Q$&E'.8M!
+)/,&*(=M!*(=!%#'(*;!J$!-$E.&*-&B!C-$6$(,6!'(,$(6'A$!)/.-6$6M!&$),.-$6M!*(=!I/-P6#/C6!*6!I$&&!*6!#*A'(E!
#'6!/I(!A'=$/!&$),.-$6!,#*,!*-$!*A*'&*2&$!0/-!C-/0$66/-6!*(=!,#/6$!-.(('(E!I/-P6#/C6!*)-/66!,#$!@+;!
F%/-$B!^KLLi_M!0-/(,!0&*CG!J$!'6!C-$6$(,$=!C-$)'6$&B!2$)*.6$!#'6!,$*)#'(E6!'(!,#$!@+!*-$!6/!'(0&.$(,'*&;!
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C-/=.)$=!2B!,#-$$!6B6,$86;!"#/6$!6B6,$86!*6!,#$B!*-$!)*&&$=!*-$!,#$!'=M!$E/M!*(=!

6.C$-$E/;!"#$!'=!'6!,#$!2'/&/E')*&!)/8C/($(,M!$E/!,#$!C6B)#/&/E')*&!)/8C/($(,M!*(=!

,#$!6.C$-$E/!,#$!6/)'*&!)/8C/($(,;!"#$6$!,#-$$!6B6,$86!0.(),'/(!*6!*!I#/&$!,/!

C-/=.)$!,#$!C$-6/(*&',B;!

:(!,#'6!A'$I!,#$!'=!'6!,#$!/-'E'(*&!6B6,$8!/0!C$-6/(*&',B!*(=!'6!,#$!&/)*,'/(!/0!,#$!

'(6,'(),;!:,!)/8C&$,$&B!&*)P6!/-E*('6*,'/(!*(=!,#$!*2'&',B!,/!C-/=.)$!/-E*('6*,'/(!/(!',6!

/I(;!:,!)*((/,!,/&$-*,$!,$(6'/(!/-!='6C&$*6.-$!6/!',6!8*'(!E/*&!'6!,/!='6)#*-E$!',!

'88$='*,$&B;!"#'6!6B6,$8!'6!-.&$=!2B!C&$*6.-$;!:,!)*(!2$!=$6)-'2$=!*6!'&&/E')*&M!*8/-*&M!

'88*,.-$M!.()/(6)'/.6M!*(=!*),'/(!&*)P'(E!,#/.E#,;!

"#$!$E/M!*))/-='(E!,/!%/-$BM!'6!,#$!6B6,$8!,#*,!8*'(,*'(6!)/(,*),!I',#!,#$!

$?,$-(*&!I/-&=!,/!C-/=.)$!*!E-/.(='(E!/0!-$*&',B;!%/-$B!6*B6M!p:,!'6!,#$!$?$).,'A$!,#*,!

E/A$-(6M!)/(,-/&6M!*(=!-$E.&*,$6!,#$!C$-6/(*&',B;p!F%/-$B!^KLLi_M!C;!L]G!"#'6!6B6,$8!

8$='*,$6!2$,I$$(!,#$!'=M!/-!'(6,'(),6M!*(=!-$*&',B!'(!/-=$-!,/!C-/=.)$!*!-$6.&,!,#*,!2/,#!

C-/=.)$6!C&$*6.-$!*(=!*A/'=6!)/(6$D.$()$6;!:,!'6!-$*&'6,')!*(=!&/E')*&!'(!',6!C-/)$66!/0!

P$$C'(E!,#$!:=!'(!2*&*()$;!

! "#$!6.C$-$E/!'6!,#$!6B6,$8!,#*,!-$C-$6$(,6!,-*=','/(*&!A*&.$6!*(=!,#$!'=$*&6!/0!

6/)'$,B;!:,!0.(),'/(6!,/!'(#'2',!,#$!'=!0.(),'/(!*(=!C$-6.*=$!,#$!$E/!0.(),'/(!,/!

6.26,',.,$!0/-!8/-*&'6,')!E/*&6;!:,!'6!)/(6'=$-$=!,#$!pS.=')'*&!2-*()#!/0!,#$!C$-6/(*&',Bp;!

F%/-$B!^KLLi_M!C;!LZG!:,6!8*'(!)/()$-(!'6!,#$!8/-*&!)/=$!/0!I#*,!'6!-'E#,!/-!I-/(EM!E//=!

/-!2*=M!*6!-$C-$6$(,$=!'(!6/)'$,B;!"#'6!6B6,$8!-$I*-=6!,#$!C$-6/(!I',#!C-'=$!*(=!6$&0T

&/A$M!2.,!C.('6#$6!I',#!E.'&,!*(=!0$$&'(E6!/0!'(0$-'/-',B;!
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"#$6$!,#-$$!6B6,$86!8*P$!.C!,#$!.()/(6)'/.6;!h/-P'(E!,/E$,#$-!,#$B!6,/-$!.C!

*&&!,#$!$?C$-'$()$6M!8$8/-'$6M!-$C-$66$=!8*,$-'*&M!($$=6M!*(=!8/,'A*,'/(6!,#*,!$?'6,!0/-!

*!C$-6/(;!>/6,!C6B)#/&/E')*&!0.(),'/(6!*-$!&/)*,$=!'(!,#$!.()/(6)'/.6;!

<(?'$,B!'6!*&6/!$66$(,'*&!'(!C6B)#/,#$-*CB;!<(?'$,B!'6!*!6,*,$!/0!,$(6'/(!,#*,!

8/,'A*,$6!*),'/(6!6/!,/!8*'(,*'(!*!=$E-$$!/0!*(?'$,B!*&&/I6!,#$!C$-6/(!'(!,#$-*CB!,/!

I'6#!,/!8*P$!*!&'0$!)#*(E$;!<(?'$,B!=$A$&/C6!/.,!/0!)/(0&'),!I',#!,#$!.()/(6)'/.6!

6B6,$8;!"#$!,#-$$!C/-,'/(6!0'E#,!/A$-!I#/!#*6!)/(,-/&!/A$-!,#$!0&/I!/0!C6B)#')!$($-E'$6;!

"#$!0.(),'/(!/0!*(?'$,B!'6!,/!I*-(!,#$!C$-6/(!/0!*(!'8C$(='(E!=*(E$-!I',#'(!,#$!6B6,$8!

*6!I$&&!*6!'(!-$*&',B;!"#$-$!*-$!,#-$$!-$)/E('6$=!,BC$6!/0!*(?'$,B3!-$*&M!($.-/,')M!*(=!

8/-*&;!

7$*&!*(?'$,B!'6!,#*,!I#')#!'6!C-/=.)$=!2B!*!-$*),'/(!,/!,#$!$?,$-(*&!I/-&=;!<(!

$?*8C&$!I/.&=!2$!'0!B/.!I$-$!)&/6$!,/!*!A$(/8/.6!6(*P$;!"#'6!'6!*!-$*&!=*(E$-!,#*,!

C-/=.)$6!*(?'$,B!=.$!,/!,#$!-$*&!C/66'2'&',B!,#*,!,#$!6(*P$!)/.&=!6,-'P$!*(=!P'&&;!

`$.-/,')!*(?'$,B!'6!*!0$*-!,#*,!,#$!'(6,'(),6!I'&&!E$,!/.,!/0!)/(,-/&!*(=!*6!*!-$6.&,!

C-/=.)$!*!C.('6#8$(,;!>*(B!C$/C&$!I',#!C*(')!='6/-=$-!#*A$!,#'6!,BC$!/0!*(?'$,B;!"#$!

0$*-!,#*,!,#$B!I'&&!(/,!2$!*2&$!,/!)/(,-/&!,#$'-!0$*-!*(=!*6!*!-$6.&,!6)-$*8!/-!6,-.EE&$!,/!

E$,!0-$$!/0!,#$!6',.*,'/(;!"#$!,#'(E!,#*,!/0,$(!#/&=6!,#$8!,/!)/(,-/&!,#$86$&A$6!'6!,#$!

C.('6#8$(,!,#*,!I/.&=!-$6.&,!0-/8!6.)#!*),'/(6;!<(/,#$-!$?*8C&$!'6!,#$!0$*-!,#*,!

/26$66'A$!)/8C.&6'A$6!#*A$!,#*,!,#$B!I'&&!&$,!6/8$,#'(E!,#*,!,#$B!,#'(P!6&'C!2B!6*B'(E!',!

/.,!&/.=!/-!I/-6$!*),'(E!',!/.,!I',#/.,!-$*&'6'(E!',;!X6C$)'*&&B!I',#!,#$!/26$66'A$!

)/8C.&6'A$6!,#$-$!'6!*!0$*-!/0!C.('6#8$(,!*6!*!-$6.&,!/0!,#$!.()/(,-/&&$=!*),'/(;!
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>/-*&!*(?'$,B!'6!*!0$*-!/0!*!)/(0&'),!I',#!,#$'-!)/(6)'/.6!,#/.E#,!I',#!8/-*&!

)/=$;!d.'&,!I/.&=!2$!,#$!C.('6#8$(,!'0!0/-!I#*,!$A$-!-$*6/(!,#$'-!'(,$-(*&!&/E')!=/$6!

(/,!)/'()'=$!I',#!,#$!6/)'*&;!

"#$!$E/!'6!,#$!)/(,-/&&$-!/0!*(?'$,B!*(=!I#$(!',!)*((/,!C-/=.)$!)/(,-/&!2B!='-$),!

*(=!-$*&'6,')!8$*(6!',!I'&&!-$6/-,!,/!I#*,!'6!P(/I(!*6!*(!$E/!=$0$()$;!"#'6!'6!*!2$#*A'/.-!

,#*,!'6!='6C&*B$=!'(!/-=$-!,/!)/C$!I',#M!*A/'=M!/-!-$='-$),!'(!6/8$!I*B!,#$!*(?'$,B!,#*,!'6!

C-/=.)$=;!"#'6!'(!,.-(!C-$A$(,6!,#$!$E/!0-/8!2$'(E!/A$-I#$&8$=!*(=!*&&/I'(E!',!,/!

8*'(,*'(!',6!)/#$6'/(!I',#!,#$!/,#$-!,I/!6B6,$86;!"#$-$!*-$!6$A$-*&!=$0$()$!

8$)#*('686i!'(!C6B)#/,#$-*CB!,#*,!*!C$-6/(!8'E#,!='6C&*B!'(!/-=$-!,/!)/C$!I',#!

*(?'$,B;!"#/6$!8$)#*('686!*-$3!-$C-$66'/(M!=$('*&M!-$*),'/(!0/-8*,'/(M!C-/S$),'/(M!

='6C&*)$8$(,M!-*,'/(*&'6*,'/(M!6.2&'8*,'/(M!-$E-$66'/(M!'(,-/S$),'/(6M!'=$(,'0')*,'/(M!*(=!

)/8C$(6*,'/(;!

7$C-$66'/(!'6!,#$!8/6,!'8C/-,*(,!C-/)$66!/0!*&&;!:,!I*6!='6)/A$-$=!2B!R-$.=!*(=!

'6!,#$!2*6'6!/0!8*(B!/0!,#$!/,#$-!$E/!=$0$()$6!*(=!($.-/,')!='6/-=$-6;!%/-$B!6*B6M!p:,!'6!

*!8$*(6!/0!=$0$()$!,#-/.E#!I#')#!,#-$*,$('(E!/-!C*'(0.&!,#/.E#,6!*(=!0$$&'(E6!*-$!

$?)&.=$=!0-/8!*I*-$($66;p!F%/-$B!^KLLi_M!C;!LbG!:,!'6!*!-$8/A*&!/0!6/8$,#'(E!'(!,#$!

)/(6)'/.6!*(=!*!C&*)$8$(,!/0!,#*,!6/8$,#'(E!'(,/!,#$!.()/(6)'/.6;!"#'6!C-/)$66!'6!

=/($!I',#/.,!)/(6)'/.6!'(,$(,!F.()/(6)'/.6&BG;!R/-!,#$!0'-6,!0'A$!B$*-6!/0!&'0$!*!C$-6/(o6!

C*'(0.&!$A$(,6!*-$!C.6#$=!'(,/!,#$!.()/(6)'/.6!*(=!6$$8'(E&B!=/!(/,!$?'6,!0/-!,#*,!

C$-6/(;!"#/.E#!,#$6$!$A$(,6!*-$!-$C-$66$=!,#$B!6,'&&!'(0&.$()$!2$#*A'/.-!.()/(6)'/.6&B;!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

(""#/.E#!',!'6!/2A'/.6!,#*,!R-$.=!)/(6'=$-$=!o6'E(*&!*(?'$,Bo!*(!$E/!=$0$()$!,#'6!'6!(/,!'()&.=$=!'(!,#$!
$E/TC6B)#/&/EB!A$-6'/(!/0!R-$.=!I'=$&B!,*.E#,!'(!<8$-')*!*(=!,#$!@c;!%/-B56!,$*)#'(E6!6C$)'0')*&&B!
-$C-$6$(,!I#*,!'6!)/(6'=$-$=!*6!,#$!6,*(=*-=!'(!!$=.)*,'/(!0/-!<8$-')*(!C6B)#/&/EB!6,.=$(,6;!



%)"

U$('*&!'6!A$-B!6'8'&*-!,/!-$C-$66'/(!$?)$C,!',!/C$-*,$6!/(!*!6.2)/(6)'/.6!&$A$&;!p:,!

)/(6'6,6!/0!=$0$(='(E!*E*'(6,!*(?'$,B!2B!o)&/6'(E!/($o6!$B$6o!,/!,#$!$?'6,$()$!/0!

,#-$*,$('(E!-$*&',B;p!F%/-$B!^KLLi_M!C;!LbG!"#$!C$-6/(!'6!6&'E#,&B!*I*-$!,#*,!#$!/-!6#$!'6!

C.6#'(E!,#$!,#'(E!,#*,!)*.6$6!*(?'$,B!*I*B!0-/8!,#$'-!)/(6)'/.6!6,*,$!/0!8'(=;!:,!'6!,#$!

6'8C&$6,!/0!*&&!=$0$()$!8$)#*('686!*(=!C$-#*C6!,#$!8/6,!/0,$(!.6$=;!

7$*),'/(!0/-8*,'/(!'6!,#$!C-/=.),'/(!/0!$?,$-(*&!,#/.E#,6!/-!*),'/(6!,#*,!*-$!

)/(,-*-B!,/!,#$!'(,$-(*&&B!#$&=!2$&'$06!,#*,!*!C$-6/(!#/&=6;!p:(='A'=.*&6!8*B!)/()$*&!#*,$!

I',#!*!0*)*=$!/0!&/A$M!2$!$?,-$8$&B!(')$!I#$(!,#$B!#*-2/.-!($E*,'A$!-$*),'/(6M!/-!8*6P!

)-.$&,B!I',#!$?)$66'A$!P'(=($66;p!F%/-$B!^KLLi_M!C;!LiG!"#'6!8$)#*('68!'6!$66$(,'*&!,/!

,#$!'=$*!/0!C#/2'*!'(!,#*,!/0,$(!I#*,!8/6,!'(,$-$6,6!,#$!C#/2')!'(,$-(*&&B!'6!I#*,!,#$B!

0$*-!,#$!8/6,!$?,$-(*&&B;!

1-/S$),'/(!'6!*!C&*)'(E!/(!,/!,#$!/,#$-!C$-6/(!,#$!($E*,'A$!/-!C-/2&$8*,')!

D.*&','$6!/0!#'6!/-!#$-!6$&0;!:,!'6!*!8$)#*('68!/0!6$&0T=$)$C,'/(!2B!I#')#!*!C$-6/(!=/$6!

(/,!#*A$!,/!I/-P!,#-/.E#!/-!=$*&!I',#!,#$6$!C$-6/(*&',B!0&*I6!2$)*.6$!,#$B!=/!(/,!

2$&/(E!,/!,#$8M!2.,!'(6,$*=!*-$!6/8$!/($!$&6$o6!C-/2&$8;!

U'6C&*)$8$(,!'6!I#$-$!,#$!C$-6/(!,-*(60$-6!*(?'$,B!0-/8!*!,#-$*,$('(E!,*-E$,!,/!

*!6*0$-!/($;!"#$!*(?'$,B!0-/8!,#$!,#-$*,$('(E!,*-E$,!'6!#$&=!.(,'&!',!)*(!2$!.(&/*=$=!/(!*!

&$66!,#-$*,$('(E!/($;!1#/2')6!8*B!=/!,#'6!2B!)/(,-/&&'(E!,#$'-!0$*-M!2.,!2$)/8'(E!

6(*CCB!/-!*(E-B!I',#!C$/C&$!/-!,#'(E6!,#*,!*-$!.(-$&*,$=!,/!,#$!0$*-!'()'=$(,;!

7*,'/(*&'6*,'/(!'6!*!I*B!2B!I#')#!,#$!$E/!)*(!2$!8*'(,*'($=!I#$(!'(S.-$=;!:,!'6!*!

C-/=.),'/(!/0!-$*6/(6!,/!S.6,'0B!*),'/(6!/-!8'6)/(=.),$=!0*'&$=!*),'/(6;!"#$!-$*6/(6!

.6.*&&B!6$$8!&/E')*&!*(=!C-/=.)$!*!-$*6/(!I#B!,#$!C$-6/(!6#/.&=!(/,!0-$,!/-!)*-$!/A$-!



%*"

,#$!0*'&$=!*),'/(;!7*,'/(*&'6*,'/(!/0,$(!/)).-6!I',#!C#/2'*;!"#$!C#/2')!C$-6/(!I'&&!

-*,'/(*&'6$!I#B!#$!/-!6#$!6#/.&=!C-/)$$=!$A$(!I#$(!,#$-$!'6!*(!$&$8$(,!/0!0$*-;!"#'6!

8$)#*('68!'6!/0,$(!*,,$8C,$=!'(!C#/2'*M!2.,!E$($-*&&B!0*'&6;!

+.2&'8*,'/(!'6!*!-$='-$),'/(!/0!($E*,'A$!,#/.E#,6!*(=!2$#*A'/.-6!'(,/!8/-$!

C-/=.),'A$!,#/.E#,!/-!2$#*A'/.-!C*,,$-(6;!p+.2&'8*,'/(!'(A/&A$6!='A$-,'(E!6$?.*&!/-!

*EE-$66'A$!$($-EB!'(,/!/,#$-!)#*(($&6M!/($6!,#*,!*-$!.6.*&&B!6/)'*&&B!*))$C,*2&$!*(=!

6/8$,'8$6!$A$(!*=8'-*2&$;p!F%/-$B!^KLLi_M!C;!LiG!<!C#/2')!8*B!6.2&'8*,$!,#$'-!*(?'$,B!

*2/.,!)/8'(E!'(,/!)/(,*),!I',#!*!0$*-!2B!='A$-,'(E!,#$'-!*,,$(,'/(6!*I*B!0-/8!,#$!0$*-!

'(!*!I*B!,#*,!'6!C$-)$'A$=!*6!8/-$!6/)'*&&B!*))$C,*2&$M!0/-!$?*8C&$M!/26$66'A$!)&$*('(E!

,/!*!C/'(,!/0!C$-0$),'/(;!

7$E-$66'/(!'6!*!0/-8!/0!2$#*A'/.-!,#*,!-$6.-0*)$6!$A$(!,#/.E#!,#$!C$-6/(!#*6!

/.,E-/I(!',;!:,!'6!-$A$-,'(E!,/!*!0/-8$-!6,*,$!/0!*(!$*-&'$-!C#*6$!/0!=$A$&/C8$(,!I#$-$!

,#$!=$8*(=!/(!,#$!$E/!'6!(/,!*6!E-$*,;!"#'6!2$#*A'/.-!'6!-$8'('6)$(,!/0!*!,'8$!I#$(!,#$!

C$-6/(!0$&,!6*0$;!1#/2')6!8*B!-$*),!,#'6!I*B!'(!,#$!0*)$!/0!0$*-;!"#$B!8*B!2$)/8$!

/A$-&B!=$C$(=$(,!/(!*(/,#$-!C$-6/(M!#'=$M!/-!*),!'(!*(!'(0*(,'&$!I*B!,#*,!'6!(/,!

*CC-/C-'*,$!,/!,#$'-!*E$;!

:(,-/S$),'/(!'6!,*P'(E!'(!,#$!A*&.$6!*(=!6,*(=*-=6!/0!/,#$-!C$/C&$;!"#$-$!)*(!2$!

($E*,'A$!*(=!C/6','A$!0/-86!/0!,#'6;!<!($E*,'A$!0/-8!'6!I#$-$!,#$!C$-6/(!,*P$6!'(!A*&.$6!

*(=!2$#*A'/.-6!,#*,!*-$!6/)'*&&B!.(*))$C,*2&$!6.)#!*6!*2.6'A$!C*-$(,'(E;!<!C/6','A$!

0/-8!'6!.6$=!'(!C6B)#/,#$-*CB!I#$-$!,#$!C$-6/(!,*P$6!'(!,#$!oE//=!$?*8C&$o!/0!,#$!

,#$-*C'6,!*6!,/!$00$),!,#$'-!&'A$6!/.,6'=$!/0!,#$!,#$-*CB!6$66'/(6;!"#'6!'6!*(!$66$(,'*&!'=$*!

'(!<8$-')*(!C6B)#/,#$-*CB;!"#$!C*,'$(,o6!,-.$!E/*&!'6!,/!$8.&*,$!*(=!$A$(,.*&&B!,*P$!'(!

,#$!,#$-*C'6,o6!oE//=!$E/o!0.(),'/(;!



%+"

:=$(,'0')*,'/(!'6!(/,!/(&B!C*-,!/0!=$A$&/C8$(,M!2.,!*&6/!*!=$0$(6'A$!-$*),'/(;!:,!

C-/=.)$6!*(!$(#*()$=!C$-)$C,'/(!/0!6$&0!I/-,#M!6$).-',B!/0!*(/,#$-!&'P$!C$-6/(M!*(=!

C-/,$),'/(!0-/8!C$-6/(*&!0*'&.-$;!:(0$-'/-',B!)/8C&$?$6!8*B!-$6.&,!'(!'=$(,'0')*,'/(!

'66.$6;!:,!'6!*&6/!$66$(,'*&!'(!,#$!,#$-*C$.,')!-$&*,'/(!,#*,!,#$!C*,'$(,!'=$(,'0'$6!,/!6/8$!

$?,$(,!I',#!,#$'-!,#$-*C'6,!'(!/-=$-!,/!C-/=.)$!*(!'(,-/S$),'/(!/0!,#$!oI/-P'(E!$E/o!*(=!

,/!8*'(,*'(!*!E//=!$?*8C&$!0/-!,#$!C*,'$(,!,/!I/-P!I',#!/.,6'=$!/0!,#$!6$66'/(6;!

%/8C$(6*,'/(!'6!,#$!68//,#'(E!/A$-!/0!I$*P($66$6!2B!C-/=.)'(E!*!6,-$(E,#!'(!

',6!C&*)$;!%/-$B!6*B6M!p"#.6!)#'&=-$(!I#/!=/!(/,!-$)$'A$!C/6','A$!*,,$(,'/(!*(=!

-$)/E(','/(!8*B!=$A$&/C!2$#*A'/-6!=$6'E($=!,/!*,!&$*6,!E$,!($E*,'A$!*,,$(,'/(;!1$/C&$!

I#/!0$$&!'(,$&&$),.*&&B!'(0$-'/-!8*B!='-$),!*(!'(/-='(*,$!=$E-$$!/0!$($-EB!,/!2.'&='(E!.C!

,#$'-!2/='$6j!,#/6$!I#/!0$$&!6/)'*&&B!'()/8C$,$(,!8*B!2$)/8$!o&/($-6o!*(=!=$A$&/C!

,#$'-!'(,$&&$),.*&!)*C*)','$6;p!F%/-$B!^KLLi_M!C;!L[G!J$!0.-,#$-6!2B!6*B'(E!,#*,!,#'6!'6!*!

I*B!0/-!,#$!C$-6/(!,/!#'=$!I#*,!,#$B!C$-)$'A$!*6!'(0$-'/-!*(=!6#/I!/(&B!I#*,!'6!

6.C$-'/-;!

R.-,#$-!,/!,#$6$!'=$*6!C6B)#/,#$-*CB!.6$6!,#$!=$A$&/C8$(,!/0!*!C$-6/(o6!

C$-6/(*&',B!'(!,#$'-!,#$/-B;!16B)#/6/)'*&!*(=!C6B)#/6$?.*&!=$A$&/C8$(,!C-/A'=$6!,#$!

,#$-*C'6,!I',#!,#$!,#$/-$,')*&!,//&6!'(!/-=$-!,/!)/8C-$#$(=!,#$!2$#*A'/.-!*(=!

C$-6/(*&',B!/0!,#$!C*,'$(,!'(!,#$-*CB;!@(=$-6,*(='(E!*!(/-8*&!C-/E-$66'/(!/0!,#$6$!

6,*E$6!6#/I6!,#$!,#$-*C'6,!I#$-$!,#$!C$-6/(!8*B!#*A$!#*=!*(!*2(/-8*&!/-!'()/8C&$,$!

C-/E-$66'/(!*,!*!C*-,').&*-!C/'(,!'(!,#$'-!=$A$&/C8$(,;!:(!,#'6!,#$/-B!,#$!.()/(6)'/.6!

6B6,$8!'6!'(!=$A$&/C8$(,!*(=!8$)#*('686!/0!=$0$()$!8*B!2$)/8$!8/-$!/-!&$66!

C-$A*&$(,!'(!,#$!C*,'$(,o6!=*'&B!/C$-*,'/(;!



&!"

`/,!/(&B!='=!R-$.=!)/(,-'2.,$!,/!,#$!8/=$-(!C6B)#/,#$-*C$.,')!,#$/-BM!2.,!

/,#$-6!='=!*6!I$&&;!R-/8!R-$.=!/,#$-!,#$/-'6,6!)*8$!0/-I*-=!C-/=.)'(E!'=$*6!,#*,!*-$!

6,'&&!'(!.6$!,/=*B;!<0,$-!R-$.=!='$=!*!E-/.C!/0!($I!C6B)#/*(*&B6,6!2$E*(!,/!$8$-E$!*(=!

$?C&/-$!,#$!0.(),'/(!/0!,#$!$E/M!*6!,#$B!.(=$-6,//=!',;!J*-,8*((M!c-'6M!7*CC*C/-,!*(=!

4/I$(6,$'(!&$=!,#'6!8/A$8$(,j!($I!='6)/A$-'$6!I$-$!8*=$!'(!.(=$-6,*(='(E!,#$!

6B(,#$,')!0.(),'/(!/0!,#$!$E/!*6!*!8$='*,/-!'(!C6B)#')!0.(),'/('(E;!:(!,#$!KLbO56!oXE/!

16B)#/&/E'6,6o!6,*-,$=!,/!0/).6!*(*&B,')!I/-P!/(!,#$!=$0$()$6!/0!,#$!$E/!2$0/-$!

$?C&/-'(E!,#$!=$$C$-!-//,6!/0!.()/(6)'/.6!)/(0&'),6;!FJ*-,8*((!^KL]L_M!C;!KKOG!%#'&=!

C6B)#/*(*&B6'6!*&6/!2$)*8$!A$-B!C/C.&*-!*,!,#'6!,'8$!*(=!#*6!6'()$!2$$(!.6$=!*6!*!

-$6$*-)#!*(=!,-*'('(E!,//&!'(!2/,#!C6B)#/*(*&B6'6!*(=!C6B)#/,#$-*CB;!FJ/,#$-6*&&!

^NOOZ_M!C;!K]LG!:(!,#$!KLiO56!,#$!0$8'('6,!8/A$8$(,!2-/.E#,!D.$6,'/(6!*2/.,!R-$.=56!

,#$/-B!/0!0$8'('($!6$?.*&!=$A$&/C8$(,;!"#-/.E#!,#$6$!=$A$&/C8$(,6!8*(B!/0!R-$.=o6!

,#$/-'$6!I$-$!*&,$-$=!/-!$-*=')*,$=!0-/8!.6$;!"#$!'=$*!,#*,!6/)'$,B!C&*B6!*!8/-$!

'8C/-,*(,!-/&$!,#*(!8$(,'/($=!2B!R-$.=!2$E*(!,/!,*P$!#/&=;!

X-'P!X-'P6/(!I*6!/($!/0!,#$!8*(B!'(0&.$(,'*&!C$/C&$!'(!,#'6!8/A$8$(,;!J$!2$E*(!

#'6!I/-P!'(!9'$((*!I',#!*(!*(*&B6'6!0-/8!<((*!R-$.=M!=*.E#,$-!/0!+'E8.(=!R-$.=;!<0,$-!

,#'6!$?C$-'$()$!#$!,-*'($=!*6!*!C6B)#/*(*&B6,!'(!9'$((*!*(=!2$)*8$!'(,$-$6,$=!'(!,#$!

&$*-('(E!,$)#('D.$6!/0!,#$!>/(,$66/-'!6)#//&;!"#'6!C-/=.)$=!6,-/(E!'(0&.$()$6!/(!

X-'P6/(M!I#')#!&$=!,/!#'6!$?C*(6'/(!/(!,#$!,#$/-'$6!/0!#.8*(!=$A$&/C8$(,;!!

X-'P6/(!C-/=.)$=!,#$!C6B)#/6/)'*&!,#$/-B!,#*,!#$!2$&'$A$=!=$A$&/C$=!I',#!,#$!

C6B)#/6$?.*&!,#$/-B;!R/-!$*)#!6,*E$!'(!C6B)#/6$?.*&!=$A$&/C8$(,!,#$-$!'6!*&6/!/($!'(!

,#$!C6B)#/6/)'*&;!R/-!X-'P6/(!,#$!,#$/-B!=$A$&/C$=!/A$-!,#$!$(,'-$!&'0$6C*(!/0!*!C$-6/(!

*(=!'6!='A'=$=!'(!6,*E$6!2B!)$-,*'(!)-'6$6!,#*,!/)).-!*,!E'A$(!8/8$(,6!'(!*!C$-6/(o6!&'0$;!



&#"

"#$-$!'6!*!C/,$(,'*&!0/-!,#$!C$-6/(!*,!,#$!C/'(,!/0!)-'6'6!,/!8/A$!0/-I*-=!/-!-$E-$66;!

X-'P6/(!0$&,!,#*,!R-$.=!='=!(/,!E/!0*-!$(/.E#!'(!#'6!$?C&*(*,'/(!/0!,#$!6,*E$6!/0!

=$A$&/C8$(,!6/!#$!*==$=!P$B!C/'(,6!,/!6#/I!#/I!,#$!$E/!I/-P6!,#-/.E#!,#$6$!)-'6'6!

C/'(,6;!Fd*&$!d-/.C!^NOOK_M!CC;!KOL!V!K]LG!

X-'P6/(!0/).6$=!#'6!I/-P!/(!,#$!$E/o6!-$6/&.,'/(6!/0!&'0$!6,*E$6!-*,#$-!,#*(!/(!

,#$!'=o6!'(,$-(*&'6$=!($$=6;!"#'6!.6$!/0!,#$!$E/!'6!2$&'$A$=!'(!8/=$-(!C6B)#/,#$-*CB!,/!

C-/=.)$!6,-$(E,#!*(=!/00$-6!I*B6!0/-!,#$!C$-6/(!,/!=$*&!I',#!='00').&,!'66.$6!'(!&'0$;!XE/!

C6B)#/&/EB!=$*&6!(/,!/(&B!I',#!'66.$6!/0!,#$!C*6,!2.,!'66.$6!'(!,#$!o#$-$!*(=!(/Io;!"#$!

,#$/-B!6$$6!,#*,!(/,!/(&B!=/$6!=$A$&/C8$(,!)-$*,$!&'0$!'66.$6M!2.,!*&6/!'(!,#$!&*,$-!

6,*E$6!/0!&'0$!($I!'66.$6!8*B!*-'6$;!XE/!C6B)#/&/EB!.6$6!(/,!/(&B!,#$!$*-&B!

=$A$&/C8$(,*&!6,*E$6!/0!&'0$M!2.,!*&6/!,#$!&*,$-!/($6!*6!I$&&;!!:,!'6!2$&'$A$=!2B!$E/!

C6B)#/&/E'6,6!,#*,!*=/&$6)$()$!'6!*!)$(,-*&!6,*E$!,/!2$!*==-$66$=!'(!C6B)#/,#$-*CB!

-*,#$-!,#*(!=$*&'(E!I',#!,#$!)#'&=#//=!'66.$6!'(!C6B)#/*(*&B6'6;!

+.)#!`$/TR-$.='*(6!8/A$=!$A$(!0.-,#$-!*I*B!0-/8!R-$.=o6!/-'E'(*&!,$*)#'(E6!

C-/=.)'(E!,#$!($I!8$,#/=6!*(=!,#$/-'$6!,#*,!)/82'($=!,/!2$!P(/I(!*6!$E/T

C6B)#/&/EB;!"#'6!8/A$8$(,!'(,-/=.)$=!).&,.-*&!*(=!6/)'*&!)/8C/($(,6!,/!,#$!0.(),'/(!

/0!,#$!8$(,*&!6,-.),.-$;!XE/!C6B)#/&/EB!'6!,#/.E#,!,/!#*A$!2$$(!6.EE$6,$=!2B!R-$.=!'(!

e:(#'2','/(6M!+B8C,/86!*(=!<(?'$,Bf!FKLNiG;!J*-,8*((M!4/I$(6,$'(M!*(=!c-'6!-$0'($=!

,#$!,#$/-B!'(!*!6$-'$6!/0!C*C$-6!*(=!2//P6!0-/8!KL]L!,#-/.E#!,#$!&*,$!KLiO6;!XE/!

6,-$(E,#6M!&*,$-!=$6)-'2$=!2B!c$-(2$-EM!'()&.=$!,#$!)*C*)','$6!,/!)/(,-/&!/-*&M!6$?.*&M!

*(=!=$6,-.),'A$!'8C.&6$6M!,/&$-*,$!C*'(0.&!*00$),6!I',#/.,!0*&&'(E!*C*-,M!*(=!C-$A$(,'(E!

0*(,*6B!,/!)/8$!'(,/!)/(6)'/.6($66;!FR'($!^KLLO_M!C;!KKO!V!NNKG!+B(,#$,')!0.(),'/(6M!

6.)#!*6!=$0$()$!8$)#*('686M!'(!)/(,-*6,!,/!*.,/(/8/.6!0.(),'/(6M!*-'6$!0-/8!,#$!



&$"

=$A$&/C8$(,!/0!,#$!$E/!*(=!8*(*E$!)/(0&'),'(E!C-/)$66$6;!U$0$()$6M!*))/-='(E!,/!

$E/TC6B)#/&/E'6,6M!6$-A$!,#$!C.-C/6$!/0!C-/,$),'(E!,#$!)/(6)'/.6!8'(=!0-/8!*I*-$($66!

/0!0/-2'==$(!'8C.&6$6!*(=!,#/.E#,6;!l($!C.-C/6$!/0!$E/TC6B)#/&/EB!#*6!2$$(!,/!

$8C#*6'6$!,#*,!,#$-$!*-$!8$(,*&!0.(),'/(6!,#*,!)*(!2$!)/(6'=$-$=!,/!2$!2*6');!

J/I$A$-M!',!'6!'8C/-,*(,!,/!(/,$!,#*,!*.,/(/8/.6!$E/!0.(),'/(6!)*(!2$!6$)/(=*-'&B!

*00$),$=!2$)*.6$!/0!.()/(6)'/.6!)/(0&'),;!R/-!$?*8C&$M!*!C*,'$(,!8*B!#*A$!*!#B6,$-')*&!

*8($6'*!2$)*.6$!/0!'(,-*C6B)#')!)/(0&'),;!>$8/-B!'6!*(!*.,/(/8/.6!0.(),'/(M!2.,!

I'6#'(E!,/!0/-E$,!=.$!,/!C*'(!C-/=.)$6!)/(0&'),;!

l2S$),!-$&*,'/(6!,#$/-'6,6!2-/.E#,!*2/.,!*(/,#$-!6,$C!0/-I*-=!'(!

C6B)#/,#$-*CB;!l2S$),!-$&*,'/(6!,#$/-B!*,,$8C,6!,/!$?C&*'(!*6C$),6!/0!,#$!#.8*(!

-$&*,'/(6#'C!,#-/.E#!*!6,.=B!/0!#/I!'(,$-(*&!-$C-$6$(,*,'/(6!/0!2/,#!,#$!6$&0!*(=!/,#$-6!

*-$!6,-.),.-$=;!"#$!)&'(')*&!C-/2&$86!,#*,!6.EE$6,!=$A$&/C8$(,*&!=$&*B6!'()&.=$!

='6,.-2*()$6!'(!*(!'(='A'=.*&o6!)*C*)',B!,/!0$$&!I*-8,#M!$8C*,#BM!,-.6,M!6$(6$!/0!

6$).-',BM!6,*2&$!'=$(,',BM!)/(6'6,$(,!$8/,'/(*&!)&/6$($66M!*(=!6,*2'&',B!'(!-$&*,'/(6#'C6!

I',#!/,#$-!#.8*(!2$'(E6;!%/()$C,6!-$E*-='(E!'(,$-(*&!-$C-$6$(,*,'/(6!F*&6/!6/8$,'8$6!

,$-8$=M!p'(,-/S$),6Mp!p6$&0!*(=!/2S$),!-$C-$6$(,*,'/(6Mp!/-!p'(,$-(*&'6*,'/(6!/0!6$&0!*(=!

/,#$-pG!*&,#/.E#!/0,$(!*,,-'2.,$=!,/!>$&*('$!c&$'(M!',!'6!2$&'$A$=!2B!,#'6!E-/.C!,#*,!',!

I*6!*),.*&&B!8$(,'/($=!0'-6,!2B!+'E8.(=!R-$.=!'(!#'6!$*-&B!)/()$C,6!/0!=-'A$!,#$/-B!'(!

#'6!KLOb!C*C$-!e"#-$$!X66*B6!/(!,#$!"#$/-B!/0!+$?.*&',Bf;!F`/&*(!^NOON_M!CC;!\KM!KbZT

KbiG!FR-$.=!^KLOL_M!C;!K]bG!R/-!$?*8C&$M!'(!R-$.=o6!KLK[!C*C$-!p>/.-('(E!*(=!

>$&*()#/&'*p!/2S$),!-$&*,'/(6!,#$/-'6,6!'(,$-C-$,$=!#'6!I/-P!*6!)/'()'='(E!I',#!,#$'-!/I(!

,#$/-B;!FR-$.=!^KLK[_M!C;!NZ]G!"#$B!'(,$-C-$,$=!0-/8!,#$!KLK[!C*C$-!,#*,!.(-$6/&A$=!

E-'$0!I*6!)*.6$=!2B!,#$!6.-A'A/-o6!'(,$-(*&'6$=!'8*E$!/0!,#$!=$)$*6$=!2$)/8'(E!0.6$=!



&%"

I',#!,#*,!/0!,#$!6.-A'A/-M!*(=!,#$(!,#$!6.-A'A/-!6#'0,'(E!.(*))$C,*2&$!*(E$-!,/I*-=!,#$!

=$)$*6$=!/(,/!,#$!(/I!)/8C&$?!6$&0T'8*E$;!F+.88$-!^KLLZ_M!C;!L]G!

l2S$),!-$&*,'/(6!,#$/-B!$8C#*6'6$6!,#$!'(,$-C$-6/(*&!-$&*,'/(6#'C6!,#*,!*-$!

'(,-*C6B)#')*&&B!-$C-$6$(,$=;!"#$B!E/!2*)P!,/!,#$!)#'&=#//=!*(=!,#$!-$&*,'/(6#'C!I',#!

*(/,#$-M!.6.*&&B!,#$!8/,#$-;!:(!,#'6!,#$/-B!,#$-$!'6!*(!$8C#*6'6!/(!/26$-A'(E!)#'&=-$(!

*(=!,#$!'(,$-*),'/(6!/0!,#$!8/,#$-T)#'&=!-$&*,'/(6#'C;!"#$!,#$/-B!#BC/,#$6'6$6!,#*,!,#$!

)#'&=!2$E'(6!&'0$!2$&'$A'(E!#$!/-!6#$!'6!0.6$=!I',#!,#$!8/,#$-!/-!C*-,!/0!#$-M!2.,!&*,$-!

-$'()/-C/-*,$6!C/-,'/(6!/0!#$-!'(,/!,#$86$&A$6!'(!/-=$-!,/!8*'(,*'(!,#$'-!-$*&',B;!

d-*=.*&&B!,#$!)#'&=!I'&&!6$C*-*,$!,#-/.E#!,#$!C-/)$66!/0!*,,*)#8$(,!/-!6B82'/6'6;!

U.-'(E!,#'6!C#*6$!,#$!)#'&=!&*)P6!)&*-',B!2$,I$$(!,#$!6$&0!*(=!,#$!/2S$),!/-!8/,#$-M!2.,!

2$E'(6!,/!6$$!*!='00$-$()$!2$,I$$(!,#$!6$&0!*(=!/,#$-6;!"#$!,#'-=!6,*E$!'6!'(='A'=.*,'/(!

I#$-$!,#$!)#'&=!)/8C&$,$&B!C.&&6!*I*B!*(=!-$)/E('6$6!,#$!='00$-$()$!2$,I$$(!,#$!6$&0!

*(=!/,#$-6;!"#$!0/.-,#!6,*E$!'6!'(,$E-*,'/(!I#$-$!,#$!)#'&=!6$$6!#'6!/-!#$-!6$&0!*6!(/,!

/(&B!6$C*-*,$M!2.,!*&6/!-$&*,$=!,/!/,#$-6;!"#/.E#!,#$!)#'&=!-$*)#$6!,#'6!C/'(,!.(0'('6#$=!

)-'6$6!*(=!'8C-'(,6!/0!,#$!C-$A'/.6!6,*,$!I#$(!,#$!)#'&=!I*6!0.6$=!I',#!,#$!8/,#$-!

C-/=.)$!='00').&,'$6!'(!'(='A'=.*,'/(!*(=!'(,$E-*,'/(;!:,!'6!#$&=!,#*,!,#$!)#'&=!$A$(!*0,$-!

6$C*-*,$=!'6!'(!*!)/(6,*(,!6$*-)#!0/-!,#$!8/,#$-;!<&&!-$&*,'/(6#'C6!*-$!0*8'&'*-!'(!,#*,!

,#$B!*-$!'(0&.$()$=!2B!,#$!-$&*,'/(6#'C!,#$!)#'&=!#*=!I',#!#'6!/-!#$-!8/,#$-!$*-&B!/(;!

"#$!E/*&!/0!,#'6!,#$-*CB!'6!0/-!,#$!)#'&=!,/!2$!*2&$!,/!-$&*,$!,/!#'6!/-!#$-!C*-$(,6!I',#/.,!

0$*-'(E!*!&/66!/0!,#$'-!6$(6$!/0!'(='A'=.*&'68;!F+.88$-!^KLLZ_M!CC;!KLTNOG!

>*-E*-$,!>*#&$-!*&6/!)/(,-'2.,$=!,/!,#'6!,#$/-B!2B!=$6)-'2'(E!='6,'(),!C#*6$6!

*(=!6.2TC#*6$6!/0!)#'&=!=$A$&/C8$(,!&$*='(E!,/!o6$C*-*,'/(T'(='A'=.*,'/(o!=.-'(E!,#$!

0'-6,!,#-$$!B$*-6!/0!&'0$M!6,-$66'(E!,#$!'8C/-,*()$!/0!)/(6,*()B!/0!C*-$(,*&!0'E.-$6M!'(!,#$!



&&"

0*)$!/0!,#$!)#'&=o6!=$6,-.),'A$!*EE-$66'/(M!,/!,#$!)#'&=o6!'(,$-(*&'6*,'/(6M!6,*2'&',B!/0!

*00$),!8*(*E$8$(,M!*(=!*2'&',B!,/!=$A$&/C!#$*&,#B!'(='A'=.*,'/(!*6!*(!*=.&,;!F>*#&$-!$,!

*&!^KL[b_M!CC;!]M!KNG!!!

d$($-*&&B!,#$!,-$*,8$(,!/0!C#/2'*!,#-/.E#!C6B)#/,#$-*CB!I/.&=!2$!-$E*-=$=!*6!

6/8$!2&/)P*E$!'(!=$A$&/C8$(,!,#*,!#*CC$($=!'(!,#$!C$-6/(o6!C*6,;!16B)#/,#$-*CB!

)/(6'6,6!&*-E$&B!/0!.6'(E!8$,#/=6!,/!2-'(E!/.,!.()/(6)'/.6!8*,$-'*&!,#*,!)*(!2$!I/-P$=!

,#-/.E#;!:,!0/).6$6!C-'8*-'&B!/(!)#'&=#//=!$?C$-'$()$6M!I#')#!*-$!='6).66$=M!

-$)/(6,-.),$=M!'(,$-C-$,$=M!*(=!*(*&B6$=;!"#$!*66.8C,'/(!'6!,#*,!,#$!$?C&/-*,'/(!/0!,#$!

C*6,!(/!8*,,$-!I#*,!,#$!$?*),!/-'$(,*,'/(!I'&&!2$!*))/8C&'6#$=!2B!I/-P'(E!,#-/.E#!,#$!

,-*(60$-$()$!-$&*,'/(6#'C!)-$*,$=!'(!,#$!*(*&B,')!0-*8$;!"#$!-$6.&,!I/.&=!2$!*!)#*-*),$-!

)#*(E$!/0!,#$!C*,'$(,!*(=!*!#$*&,#'$-!$E/!0.(),'/(!'(!$A$-B!=*B!&'0$;!1#/2'*!'6!(/,!*!

#$*&,#B!$E/!0.(),'/(!*(=!8*B!2$!6$$(!*6!*!-$6.&,!/0!/,#$-!,-/.2&'(E!'66.$6!'(!,#$!

C$-6/(o6!C*6,!*(=!C-$6$(,!,#*,!($$=!,/!2$!I/-P$=!,#-/.E#;!

"#$!E$($-*&!,#$-*C$.,')!E/*&!'6!,/!6,-$(E,#$(!,#$!$E/!*(=!8*P$!,#$!.()/(6)'/.6!

)/(6)'/.6!'(!*&&!0/-86!/0!C6B)#/,#$-*CBj!:0!($)$66*-B!,#$-$!'6!*!8/='0')*,'/(!,#*,!,*P$6!

C&*)$!/(!,#$!C$-6/(o6!$E/;!"#$!,#$-*C'6,!.6.*&&B!6$-A$6!*6!*!8/=$&!/0!,#$!oE//=!*(=!

#$*&,#B!$E/o!0/-!,#$!C*,'$(,;!"#$!,#$-*C'6,!*,,$8C,6!,/!)-$*,$!*!,-*(60$-$()$!

-$&*,'/(6#'C!2B!*66.8'(E!,#$!-/&$!/0!,#$!2&*(P!6&*,$;!"#$!C*,'$(,!,#$(!,-*(60$-6!#'6!/-!

#$-!0$$&'(E6!*(=!.()/(6)'/.6!,#/.E#,6!/(,/!,#$!,#$-*C'6,!0/-!,#$!,#$-*C'6,!,/!'(!,.-(!

'(,$-C-$,!2*)P!,/!,#$8;!"#$!'(,$-C-$,*,'/(!'6!&*-E$&B!*!C-/=.),!/0!0$$&'(E6!2/,#!/0!,#$!

,#$-*C'6,!*(=!,#$!C*,'$(,;!R/-!,#$!C*,'$(,!,#$6$!C-/S$),'/(6!*-$!6#/I'(E!,#$!,#$-*C'6,!

,#*,!,#$-$!'6!.(0'('6#$=!2.6'($66!-$E*-='(E!,#*,!-$&*,'/(6#'C!*(=!C-/=.)$!*!='-$),'/(!0/-!

,#$!I/-P;!>/6,!'8C/-,*(,&B!,#$!,#$-*C'6,!,$*)#$6!,#$!C*,'$(,!#/I!,/!*CC-/C-'*,$&B!=$*&!



&'"

I',#!,#$'-!*(?'$,B!2B!C-/=.)'(E!,#$!*2'&',B!,/!6C$*P!0-$$&B!=.$!,/!,#$!,#$-*C$.,')!

-$&*,'/(6#'C;!"#$!,#$-*C'6,!8*B!E'A$!6.EE$6,'/(6!*6!,/!#/I!,/!=$*&!I',#!*(?'$,B!/-!

8/=$&!*(?'$,B!2$'(E!=$*&,!I',#!'(!,#$!6$66'/(!2B!-$6,-*'('(E!,#$86$&A$6!0-/8!2$'(E!

'(,/&$-*(,!,/!,#$!C*,'$(,56!*(?'$,B!,-*(60$-$()$6;!

<0,$-!R-$.=!,#$-$!I*6!*(!'8C&$8$(,*,'/(!/0!2/,#!($I!*(=!/&=!'=$*6!-$E*-='(E!

C#/2'*;!JBC(/,#$-*CBM!I#')#!C-$)$=$=!C6B)#/*(*&B6'6M!'6!6,'&&!'(!.6$!,/=*B!'(!/-=$-!,/!

).-$!C#/2'*6;!!"#$!Q$#*A'/.-'6,!8/A$8$(,!2-/.E#,!*2/.,!I#*,!',!,#/.E#,!I*6!*!($I!

.(=$-6,*(='(E!/0!,-$*,8$(,;!:(!KLNZM!I#'&$!R-$.=!I*6!6,'&&!8/.&='(E!#'6!,#$/-'$6M!*!

,#$/-B!/0!#.8*(!2$#*A'/.-!*-/6$!,#*,!/(&B!=$)'=$=!,/!=$*&!I',#!-*,'/(*&'6'(E!

2$#*A'/.-6;!"#$!8'(=!2$)*8$!*!2&*)P!2/?!*(=!,#$!2$#*A'/.-!I*6!,*-E$,$=;!"#'6!I*6!*!

($I!I*B!/0!&//P'(E!*,!8$(,*&!#$*&,#;!R-/8!,#'6!C/'(,!'(!,#$!KLbO56!)/E(','A$!,#$-*CB!

*-/6$!0/).6'(E!/(!,#$!I*B!,#*,!)/E(','/(!*00$),6!2$#*A'/.-6M!8.)#!&'P$!',6!C-$=$)$66/-;!

"#$6$!,I/!,#$/-'$6!I$-$!$A$(,.*&&B!)/82'($=;!%.--$(,&B!,#$!8*-P$,!/0!C#/2'*!'6!

)/-($-$=!2B!)/E(','A$T2$#*A'/.-'6,6!I#/!)&*'8!,/!#*A$!,#$!*(6I$-!,/!,*8'(E!0$*-6;!%Q"!

.6$6!*!=$6$(6','6'(E!8$,#/=!2B!6&/I&B!'88$-6'(E!,#$!C*,'$(,!'(,/!,#$'-!0$*-!'(!6,$C6;!

"#$6$!&*,$-!$A$(,6!8*-P!,#$!*2'&',B!0/-!,#$!C$-6/(!,/!E$,!-'=!/0M!0/-!$?*8C&$M!,#$!0$*-!/0!

6C'=$-6!&/E')*&&B;!>*(B!0$*-6!*-$!'--*,'/(*&!*(=!,#$!C*,'$(,6!P(/I!',M!2.,!6/8$,#'(E!

'(6'=$!,#$8!,-'EE$-6!*!-$6C/(6$!*(BI*B!FR-$.=!*),.*&&B!,$-8$=!,#'6!*6!*!6'E(*&!*(?'$,BG;!

%Q"!A'$I6!,#$!.(=$-&B'(E!8$*('(E!2$#'(=!,#$!C*-,').&*-!0$*-!*6!.6$&$66!)&'(')*&&B!*(=!6/!

/(&B!=$*&6!I',#!,#$!#$-$!*(=!(/I!$00$),6!/0!C#/2'*;!"#'6!,BC$!/0!,#$-*CB!'6!*&6/!(/,!

8'(=0.&!/0!,#$!)/(6$D.$()$6!/0!-$8/A'(E!0$*-6;!R$*-6!*-$!A'$I$=!*6!*(!'(#'2','/(!,/!,#$!

D.*&',B!/0!&'0$!*!C$-6/(!8*'(,*'(6!*(=!,#$-$0/-$!($$=6!-$8$=B;!:,!=/$6!(/,!,*P$!'(,/!

)/(6'=$-*,'/(!,#*,!,#$!0$*-!8*B!6$-A$!*!C.-C/6$;!!



&("

:(!,#$!KLbO56!8$=')*&!C-*),','/($-6!I$-$!*&6/!2$E'(('(E!,/!C-$6)-'2$!8$=')*,'/(6!

6.)#!*6!9*&'.8!,/!C*,'$(,6!I',#!6$A$-$!*(?'$,B!*(=!($-A/.6!*CC-$#$(6'/(6;!"#'6!

8$,#/=!'6!.6$=!,/!,#$!C-$6$(,!=*B!0/-!C*(')!*,,*)P6!*(=!C#/2'*6M!2.,!.6.*&&B!'(!

)/(S.(),'/(!I',#!(/(T8$=')'(*&!,#$-*CB;!:(!,#$!KLiO56!-$&*?*,'/(!,$)#('D.$6!6.)#!*6!

,#/6$!.6$=!'(!#BC(/6'6!2$E*(!,/!2$)/8$!*!0/-8!/0!,-$*,8$(,M!2.,!*E*'(!,#'6!=/$6!(/,!

,/.)#!/(!,#$!)*.6$M!2.,!-*,#$-!,#$!).--$(,!'66.$M!I#')#!'6!,#$!C#/2'*!/-!*(?'$,B;!:,!'6!6,'&&!

'(!C-*),')$!*6!*!I*B!,/!)/C$!I',#!.()/(,-/&&*2&$!*(?'$,'$6;!R/-86!/0!',!)*(!2$!0/.(=!'(!

8*(B!/,#$-!,#$-*C'$6!'()&.='(E!U'*&$),')*&!Q$#*A'/-*&!"#$-*CB!FUQ"G![;!F4'($#*8!

^KLL]_G!

<&&!/0!,#$6$!).--$(,!*(=!C*6,!0/-86!/0!,#$-*CB!#*A$!I/-P$=!0/-!6/8$!*(=!(/,!0/-!

/,#$-6;!"#$'-!-//,6!*-$!2*6$=!'(!,-B'(E!,/!)/--$),!6/8$,#'(E!*00$),'(E!,#$!C*,'$(,M!2.,!*&&!

,#-/.E#!='00$-$(,!8$*(6;!:(!/-=$-!,/!0'(=!6/8$!)$(,-*&!)//-='(*,$6!,/!,#$!I'=$!A*-'$,B!

/0!)&'(')*&!*CC-/*)#$6!,#*,!#*A$!=$A$&/C$=!'(!,#'6!0'$&=!I$!($$=!,/!&//P!6/8$I#*,!8/-$!

)&/6$&B!*,!R-$.=56!,#$/-B!/0!C#/2')!*(?'$,B!*(=!,#$!6,-.),.-'(E!6.--/.(='(E!',;!

(

(

(

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

[!U'*&$),')*&!2$#*A'/-!,#$-*CB!FUQ"G!'6!*!,-$*,8$(,!8$,#/=!=$A$&/C$=!2B!>*-6#*!>;!4'($#*(M!*!
C6B)#/&/EB!-$6$*-)#$-!*,!,#$!@('A$-6',B!/0!h*6#'(E,/(M!,/!,-$*,!C$-6/(6!I',#!2/-=$-&'($!C$-6/(*&',B!
='6/-=$-!FQ1UG;!UQ"!)/82'($6!6,*(=*-=!)/E(','A$T2$#*A'/-*&!,$)#('D.$6!0/-!$8/,'/(!-$E.&*,'/(!*(=!
-$*&',BT,$6,'(E!I',#!)/()$C,6!/0!8'(=0.&!*I*-$($66M!='6,-$66!,/&$-*()$M!*(=!*))$C,*()$!&*-E$&B!=$-'A$=!
0-/8!Q.==#'6,!8$=',*,'A$!C-*),')$;!UQ"!'6!,#$!0'-6,!,#$-*CB!,#*,!#*6!2$$(!$?C$-'8$(,*&&B!=$8/(6,-*,$=!
,/!2$!$00$),'A$!0/-!,-$*,'(E!Q1U;!:,!'6!I'=$&B!.6$=!'(!8$(,*&!0*)'&','$6!'(!,#$!@+;!F4'($#*8!$,!*&!^NOOK_M!C;!
KOTK]G!
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45&6$.%(@!

A%.?/;&*(25.+%;.#(+3(:5+";&(B(C.?%+#;#!

:(,-/=.),'/(!

(

! "#$!,#$/-'$6!=$6)-'2$=!'(!,#$!C-$A'/.6!)#*C,$-!=$A$&/C$=!*E*'(6,!*!2*)P)&/,#!/0!*!

I'=$!-*(E$!/0!,#$/-'$6!/0!='00$-'(E!,#$-*C'$6;!+/8$,'8$6!,#$!,#$/-'$6!*-$!$?C&')',!*(=!

6/8$,'8$6!,/,*&&B!'8C&')',!6/!,#*,!/(!/))*6'/(!C$/C&$!C/6$!,-$*,8$(,!I',#/.,!2$'(E!

*I*-$!/0!',6!,#$/-$,')*&!C-$6.CC/6','/(6;!R/-!X?*8C&$M!%#*-)/,!,-$*,$=!#B6,$-'*!I',#!

#BC(/,#$-*CB!,#'(P'(E!,#*,!,#$!8$)#*('68!/0!',6!).-$!-$6'=$=!'(!,#$!#BC(/,#$-*C$.,')!

,$)#('D.$!I#'&$!R-$.=!,-$*,$=!#B6,$-'*!I',#!,#$!.(=$-6,*(='(E!,#*,!',6!-$&'$0!/0!

6B8C,/86!I*6!0/.(=!'(!8$-$&B!,*&P'(E;!R-$.=!I*6!*&6/!'(0&.$()$=!2B!#BC(/,#$-*CB!'(!

#'6!$?C$-'8$(,6!2B!C.,,'(E!C*,'$(,6!'(!*!6&$$C'(E!6,*,$!*(=!6#/I'(E!,#*,!,#/.E#!,#$B!

I$-$!e*6&$$Cf!,#$B!6,'&&!8*('0$6,$=!*!I*P'(E!6,*,$;!"#'6!C-/=.)$=!#'6!'=$*!/0!*(!

.()/(6)'/.6!$&$8$(,!,/!,#$!C6B)#')*&!*CC*-*,.6;!:(!,#'6!)#*C,$-!:!I*(,!,/!0/).6!/(!

R-$.=56!,#$/-'$6!/0!($.-/6'6!*(=!,#$!C*-,').&*-!(*,.-$!/0!C#/2'*;!"#$!&',$-*,.-$!)#/6$(!

0/-!,#'6!)#*C,$-!I'&&!6#/I!I#*,!'=$*6!:!,*P$!,/!#*A$!'(0&.$()$=!R-$.=!'(!#'6!I/-P!'(!

C6B)#/*(*&B6'6!*(=!#/I!,#$6$!'=$*6!'(!,.-(!0.-,#$-!'(0&.$()$=!,#$!,#$/-'$6!/0!4*)*(;!!!

!
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1-$TR-$.='*(!:=$*,'/(6!/0!`$.-/6'6!

!

!!!!!!!!!!!!R$*-!*(=!C#/2'*6!#*A$!2$$(!C-$6$(,!6'()$!,#$!=*I(!/0!#'6,/-B!*(=!8*(!#*6!/A$-!

,#$!B$*-6!C-/E-$66$=!,#-/.E#!P(/I&$=E$!,/!)/C$!I',#!,#$6$!*(?'$,'$6;!<!C#/2'*!)/.&=!

2$!)/(6'=$-$=!,/!#*A$!*(!$A/&.,'/(*-B!8$)#*('68!,#*,!C-/,$),6!*E*'(6,!=*(E$-6!,#*,!

)/.&=!2$!0*,*&!6.)#!*6!0$*-!/0!#$'E#,6!/-!=*(E$-/.6!*('8*&6;!X*-&B!8*(!)/(6,-.),$=!

,#$6$!,#'(E6!'(!,#$!)/(,$?,!/0!,#$!6.C$-(*,.-*&!-$*&8!*(=!I/.&=!.6$!8*E')!,/!#*A$!

6/8$!0/-8!/0!)/(,-/&!/A$-!,#$8;!4*,$-!,#$!d-$$P6!C.,!0/-,#!*!8/-$!&/E')*&!*(=!

E-/.(=$=!*66.8C,'/(!,#*,!6/8$,#'(E!'(6'=$!/0!,#$!2/=BM!(/,!/.,6'=$M!I*6!,#$!)*.6$!/0!

8$=')*&!)/(=','/(6!I',#'(!'(!,#$!C6B)#$;!Q$0/-$!K[[b!$?/-)'68!*(=!/,#$-!6#*8*('6,')!

C-*),')$6!I$-$!.6$=!,/!=$*&!I',#!C$-6/(*&',B!='6/-=$-6!.(,'&!K\Kb!I#$(!,#$!.6$!/0!

8$68$-'68!*(=!#BC(/,')!,$)#('D.$!2$E*(!,/!6#$=!&'E#,!/(!,#$!C-/)$66$6!/0!,#$!8'(=;!

R-/8!,#'6!C/'(,!,#$!*-)#*')!*(=!6.C$-6,','/.6!'=$*6!/0!C/66$66'/(!I$-$!(/I!.(=$-6,//=!

*6!C$-6/(*&',B!='6/-=$-6;!!

! >$68$-'68!I*6!6,*-,$=!2B!R-*()!>$68$-M!*!d$-8*(!C#B6')'*(!*(=!*6,-/&/E'6,M!

I#/!,#/.E#,!,#*,!#$!C-/=.)$=!*(!*-,'0')'*&!0&/I!/0!$($-EB!'(!#'6!C*,'$(,6!2B!#*A'(E!,#$8!

6I*&&/I!*!6/&.,'/(!)/(,*'('(E!'-/(!,#$(!*,,*)#'(E!8*E($,6!,/!,#$'-!2/=B!'(!A*-'/.6!

C&*)$6;!"#'6M!#$!2$&'$A$=M!I/.&=!C-/=.)$!*!6$(6*,'/(!/0!0&.'=!0&/I'(E!'(!,#$!2/=B;!J$!

)*&&$=!,#'6!g*('8*&!8*E($,'685;!>$68$-!A'$I$=!,#$!'=$*!/0!#$*&,#!*6!*!0-$$!0&/I!/0!

8*E($,')!&'0$!0/-)$!,#-/.E#!,#/.6*(=6!/0!/.,&$,6!'(!/.-!2/='$6;!J$!,#/.E#,!/26,*)&$6!,/!

,#'6!0&/I!)*.6$=!'&&($66;!lA$-)/8'(E!,#$6$!/26,*)&$6!*(=!-$6,/-'(E!0&/I!C-/=.)$=!

)-'6$6M!I#')#!I/.&=!$A$(,.*&&B!-$6,/-$!,#$!2/=B!2*)P!,/!#$*&,#;!F<&C#$.6!^NOO\_M!CC;!LT

KOG!F>$68$-!^KLL[_M!C;!K\G!
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! H/#(!d-'$A$M!*(!X(E&'6#!C#B6')'*(M!/26$-A$=!>$68$-!*(=!=$6)-'2$=!,#$!

,-$*,8$(,;!J$!6*'=!,#*,!*!A$66$&!I*6!C&*)$=!'(!,#$!8'==&$!/0!,#$!-//8!*2/.,!*!0//,!*(=!

*!#*&0!#'E#!I#')#!>$68$-!)*&&$=!*!p2*D.$,p;!"#'6!2*D.$,!I*6!&*-E$!$(/.E#!,#*,!($*-&B!

,I$(,B!C$/C&$!)/.&=!#*A$!0',!-/.(=!',;!`$*-!,#$!$=E$!/0!,#$!&'=!,#*,!)/A$-6!,#$!2*D.$,M!

,#$-$!I$-$!#/&$6!C'$-)$=!)/--$6C/(='(E!,/!,#$!(.82$-!/0!C$/C&$!I#/!I$-$!,/!6.--/.(=!

',;!:(,/!,#$6$!#/&$6!'-/(!-/=6!I$-$!'(6$-,$=!*(=!2$(,!/.,!*,!-'E#,!*(E&$6!I',#!='00$-$(,!

#$'E#,6;!"#$6$!='00$-$(,!#$'E#,6!)/--$6C/(=!,/!,#$!C*-,!/-!*-$*!/0!,#$!2/=B!,#*,!I/.&=!

2$!#$*&$=;!"#$-$!I*6!*&6/!*!-/C$!,#*,!I*6!)/(($),$=!,/!,#$!2*D.$,!*(=!#$&=!2B!/($!/0!

,#$!C*,'$(,6;!"#'6!C*,'$(,!I/.&=!,#$(!C*66!',!,/!*(/,#$-M!*(=!6/!/(;!FX&&$(2$-E$-!^KL[O_M!

C;!iZG!J$!*&6/!='6).66$6!,#$!$00$),6!/0!,#'6!6,-*(E$!C-/)$=.-$!6*B'(E!,#*,3!

"#$!8/6,!6$(6'2&$!$00$),6!*-$!C-/=.)$=!/(!,#$!*CC-/*)#!

/0!>$68$-M!I#/!'6!6*'=!,/!)/(A$B!,#$!0&.'=!2B!)$-,*'(!

8/,'/(6!/0!#'6!#*(=6!/-!$B$6M!I',#/.,!,/.)#'(E!,#$!

C$-6/(;!:!#*A$!,*&P$=!I',#!6$A$-*&!I#/!#*A$!I',($66$=!

,#$6$!$00$),6M!I#/!#*A$!)/(A.&6'/(6!/))*6'/($=!*(=!

-$8/A$=!2B!*!8/A$8$(,!/0!,#$!#*(=;;;!!

FX&&$(2$-E$-!^KL[O_M!C;!iZG!

"#'6!'(=')*,$6!,#*,!,#$!6.CC/6$=!8*E($,')!0&.'=!I*6!2$'(E!=-*I(!2B!>$68$-!*(=!

)*.6$=!*!-$*),'/(!*))/-='(E&B!'(!$*)#!C*,'$(,;!Q$)*.6$!/0!,#$!C/6','/('(E!/0!,#$!8$,*&!

-/=6!',!I*6!,#/.E#,!,#*,!,#$!$00$),6!I/.&=!2$!6$$(!'(!,#*,!C*-,').&*-!-$E'/(!/0!,#$!2/=B;!!

! :(!K\Z]!H*8$6!Q-*'=M!*!+)/,,'6#!($.-/6.-E$/(M!)/'($=!,#$!,$-8!e#BC(/,'6,f!'(!#'6!

2//P!<$9%;6&"5">;2'E%'(/$'B)*1"&)5'"-'<$%4"9,'C5$$6;!FQ-*'=!^KLZ]_M!C;!NiG!Q-*'=!2$)*8$!



'!"

'(,$-$6,$=!'(!,#$!'=$*6!/0!R-*(k!>$68$-;!Q-*'=!-$S$),$=!,#$!'=$*6!/0!>$68$-!-$E*-='(E!

,#$!8*E($,')!0&.'=!,#*,!)*.6$=!,#$!#BC(/,')!C#$(/8$(*M!2.,!C/6',$=!,#*,!,#$!#BC(/,')!

$00$),!I*6!=.$!,/!/A$-T$?$-)'6'(E!,#$!$B$!8.6)&$6!,#-/.E#!6,-*'('(E!,/!C*B!*,,$(,'/(;!

R/-!Q-*'=!,#$-$!I$-$!-.&$6!,#*,!)/.&=!2$!0/&&/I$=!'(!/-=$-!,/!C-/=.)$M!I#*,!#$!)*&&$=M!*!

g($-A/.6!6&$$C5;!"#$!8/6,!$00')'$(,!I*B!,/!C-/=.)$!*!#BC(/,')!$00$),M!#$!,#/.E#,M!I*6!

,#-/.E#!A'6.*&!0'?*,'/(!/(!*!68*&&!/2S$),!*2/.,!$'E#,$$(!'()#$6!*2/A$!,#$!0-/(,!/0!,#$!

$B$6;!"#$!,#$/-B!*(=!C-*),')$!/0!#BC(/6'6!&*,$-!$A/&A$=!'(,/!,#$!C-$6$(,!=*B!'=$*!*(=!

)/=$!/0!$,#')6!I',#'(!C6B)#/,#$-*CB;!

!!!!!!!!!!!!<&6/!*,!,#'6!,'8$!,#$!'=$*!,#*,!,#$!8'(=!I*6!6,-.),.-$=!*6!/-E*(')!2$)*8$!

'8C/-,*(,!I',#'(!,#$!8$=')*&!0'$&=;!:(!K\ii!Q$($='),T<E.6,'(!>/-$&!=$6)-'2$=!I#*,!#$!

,$-8$=!*6!e$8/,'/(*&!=$&.6'/(6f!FUr&'-$!r8/,'0G!I#')#!I*6!,#$!)/82'(*,'/(!/0!*(?'$,BM!

C*(')M!*(=!/26$66'A$T)/8C.&6'A$!2$#*A'/.-6;!"#$!-//,!)*.6$!I*6!,#/.E#,!,/!2$!*!

='6,.-2*()$!/0!,#$!eA'6)$-*&!E*(E&'/(*-B!($-A/.6!6B6,$8f!*(=!$6C$)'*&&B!,#$!e$C'E*6,-')!

)$(,$-;f!Q*6')*&&BM!0'?$=!'=$*6!)*.6$!0$*-;!FX&&$(2$-E$-!^KL[O_M!C;!LO]G!

!!!!!!!!!!!!:(!K\[O!>/-',k!Q$($='P,!=$A$&/C$=!,#$!,$-8!*E/-*C#/2'*!/-!C&*,k6)#I'(=$&!,#*,!

8$*(,!*!0$*-!/0!/C$(!6C*)$6;!:,!I*6!$*-&'$-!='6).66$=!*(=!'=$(,'0'$=!2B!Q$($='P,!'(!K\i[!

*,!*!6)'$(,'0')!)/(0$-$()$!'(!R-*(P0.-,M!d$-8*(B!I',#!,I/!/,#$-!)/&&$*E.$6!Fd-'$6#'(E$-!

V!X-($6,!4*6$E.$G;!"#$B!*E-$$=!',!I*6!)*.6$=!2B!8*6,.-2*,'/(!*(=!,#*,!',!/(&B!

)/()$-($=!,#/6$!I#/!-$8*'($=!'(=//-6!/-!*&/(E!(*--/I!6,-$$,6;!"#$6$!C$/C&$!I/.&=!

$?C$-'$()$!,#$!0$*-!/0!0*&&'(E!=/I(;!FX&&$(2$-E$-!^KL[O_M!CC;!]NM!NZKG!

!!!!!!!!!!!!:(!K\[K!*(!*-,')&$!I*6!C.2&'6#$=!*2/.,!*!6/&='$-!=.-'(E!,#$!@+!%'A'&!h*-;!"#$!

*.,#/-!/0!,#*,!*-,')&$!I*6!H*)/2!>;!U*!%/6,*!*(=!#$!=$6)-'2$=!,#$!0'-6,!*(?'$,B!

6B(=-/8$!$A$-!I-',,$(!*2/.,!'(!='*E(/6,')!,$-86;!J$!,$-8$=!,#$!6/&='$-6!*A$-6'/(!,/!



'#"

2*,,&$!*6!e'--',*2&$!#$*-,f!=.$!,/!C*'(6!'(!,#$!#$*-,!-$E'/(!$A$-B!,'8$!#$!I*6!=.$!,/!0*)$!

E/'(E!/(!,#$!2*,,&$0'$&=;!J$!#*=!(/,')$=!'(!6/&='$-6M!6C$)'0')*&&B!/($!J$(-B!J;M!,#*,!

2$0/-$!2*,,&$6!,#$B!I/.&=!2$!6,-.)P!I',#!='*--#$*!*(=!&*,$-!I',#!e&*()'(E!C*'(6!'(!,#$!

)*-='*)!-$E'/(fM!='8($66!/0!A'6'/(M!#$*=*)#$6M!6I$*,B!#*(=6M!C*&C',*,'/(6M!$C'E*6,-')!

C*'(M!'(6/8('*M!*(=!($-A/.6($66;!U*!%/6,*!0/.(=!,#*,!,#$6$!6B8C,/86!I$(,!*I*B!0/-!

C*,'$(,!J$(-B!J;!*0,$-!#$!I*6!C.,!/(!C/&')$!=.,B!*(!(/!&/(E$-!#*=!,/!6/&='$-!,#$!

2*,,&$0'$&=;!:,!I*6!)/(6'=$-$=!*!6/8*,')!6B8C,/8!/0!*(?'$,B;!F+*.&!^NOOK_M!C;!KOZG!

!!!!!!!!!!!!:(!K\[N!%*-&!h$6,C#*&!'=$(,'0'$=!*(=!)&$*-&B!=$0'($=!*E/-*C#/2'*!*(=!C*(')!

*,,*)P6!*(=!$&$A*,$=!*E/-*C#/2'*!,/!*!='*E(/6'6;!J$!C/6',$=!,#*,!',!I*6!=.$!,/!*!

-$6,-'),'/(!,#*,!*E/-*C#/2')6!)/.&=!(/,!8/A$!*2/.,!'(!/C$(!6C*)$6;!J$!)*&&$=!',!

e1&*,k0.-)#,f;!J$!=$6)-'2$=!,#$!*(?'$,B!'(A/&A$=!'(!*E/-*C#/2'*!*(=!*&6/!='6,'(E.'6#$=!

2$,I$$(!6.==$(!C*(')M!/-!C*(')!*,,*)P6M!,#*,!I/.&=!)/8$!/A$-!C*,'$(,6!I#/!I$-$!(/,!

)/(6'=$-$=!,/!2$!'(!*E/-*C#/2')!6',.*,'/(6;!J$!0/.(=!,#*,!,#$!*E/-*C#/2'*!I*6!(/,!

*&I*B6!'(=')*,'A$!/0!C*(')!*,,*)P6!*(=!A')$!A$-6*;!F+*.&!^NOOK_M!C;!NLG!

!!!!!!!!!!!!:(!K\[[!X-($6,T%#*-&$6!4*6$E.$!=$A$&/C$=!,#$!'=$*!/0!,#$!6B(=-/8$!/0!e>$(,*&!

9$-,'E/f;!"#$!6B8C,/86!'()&.=$=!I$-$!,#$!A'6.*&!0'$&=!2$)/8'(E!)&/.=BM!*(?'$,BM!

*(?'/.6!-$6C'-*,'/(M!)/&=!6I$*,6M!='kk'($66M!*I*-$($66!/0!(/!-$*6/(!0/-!*(?'$,B!*(=!B$,!

.(*2&$!,/!)*&8!,#$86$&A$6!=/I(;!:,!I*6!,#/.E#,!,#*,!,#$6$!C*(')!*,,*)P6!8'E#,!

)/'()'=$!I',#!*E/-*C#/2'*!*(=!,#$!,$-8!I*6!I'=$&B!.6$=;!:,!I*6!*!=$6)-'C,'/(!/0!

C-$6$(,!=*B!C*(')!='6/-=$-;!FX&&$(2$-E$-!^KL[O_M!C;!]][G!

!



'$"

`$.-*6,#$('*!!!!!!!!!!!!!

!

! :(!K\iLM!'(!,#$!@+M!d$/-E$!>'&&$-!Q$*-=!)/'($=!,#$!,$-8!e`$.-*6,#$('*fM!/-!,'-$=!

($.-/(6;!FQ$*-=!^K\LZ_M!CC;!NO!V!KKOG!J$!I-/,$!,#*,!e8/-2'=!0$*-6f!I$-$!-$&*,$=!,/!,#$!

0.(),'/(*&',B!/0!,#$!($-A/.6!6B6,$8!I#$-$!,#$-$!'6!*!&*)P!/0!0/-)$!'(!,#$!='6/-=$-$=!

($.-*&!6B6,$8;!FQ$*-=!^K\LZ_M!C;!ibG!J$!'()&.=$=!,/C/C#/2'*!F0$*-!/0!C&*)$6G!*(=!,#'6!

2$)*8$!*!)/88/(!='*E(/6'6!,/!)/A$-!I#*,!)/.&=!(/I!2$!)/(6'=$-$=!#B6,$-'*!*(=!/,#$-!

($.-/,')!='6/-=$-6;!FX&&$(2$-E$-!^KL[O_M!C;!NN\G!

Q$*-=o6!$?*),!=$0'(','/(!/0!p($.-*6,#$('*p!=$6)-'2$=!*!)/(=','/(!/0!2/,#!

eC#B6')*&!*(=!8$(,*&!$?#*.6,'/(!8*('0$6,$=!'(!,#$!'8C/66'2'&',B!/0!C$-0/-8'(E!C#B6')*&!

*(=!8$(,*&!I/-Pf!I',#!6B8C,/86!/0!0*,'E.$M!*(?'$,BM!#$*=*)#$6M!'8C/,$()$M!($.-*&E'*M!

#BC$-6$(6','A',B!F,/!)&'8*,$M!(/'6$M!C$/C&$M!*(=!*(B!6$(6/-B!6,'8.&'GM!'(6/8('*M!&/66!/0!

*CC$,',$M!=B6C#*E'*M!='6,.-2*()$6!/0!,#$!6$)-$,'/(6M!8.6)&$!,-$8/-6M!*(=!E$($-*&!

=$C-$66'/(;!FQ$*-=!^K\LZ_M!CC;!]ZT]iG!FX&&$(2$-E$-!^KL[O_M!C;!NZNG!:,!I*6!$?C&*'($=!*6!

2$'(E!*!-$6.&,!/0!$?#*.6,'/(!/0!,#$!)$(,-*&!($-A/.6!6B6,$8o6!$($-EB!-$6$-A$6M!I#')#!

Q$*-=!*,,-'2.,$=!,/!<8$-')*(!&'0$;!QB!,#'6!#$!-$0$--$=!,/!,#$!)&'8*,$!$?,-$8$6M!*(=!

<8$-')*56!&'2$-,BM!,#$!($$=!0/-!'()-$*6$=!8$(,*&!I/-PM!6C$$=!'(!I/-PM!8$(,*&!

C-$C*-$=($66!*(=!*!-$=.),'/(!/0!,#$!,'8$!',!,*P$6!,/!=/!*&&!,#$6$!,#'(E6;!FX&&$(2$-E$-!

^KL[O_M!C;!!NZ]G!"BC')*&&BM!',!I*6!*66/)'*,$=!I',#!.CC$-!)&*66!'(='A'=.*&6!'(!6$=$(,*-B!

$8C&/B8$(,;!

:(!,#$!&*,$!K\OO6M!',!2$)*8$!*!C/C.&*-!='*E(/6'6!,#*,!2$E*(!,/!'()&.=$!*!I'=$!

A*-'$,B!/0!6B8C,/86!'()&.='(E!)/8C&*'(,6!/0!I$*P($66M!='kk'($66!*(=!0*'(,'(E;!"#'6!&$=!



'%"

,/!-$6,!).-$6M!$6C$)'*&&B!0/-!I/8$(M!I#/!I$-$!,#$!E$(=$-!C-'8*-'&B!='*E(/6$=!I',#!,#'6!

)/(=','/(!*,!,#*,!,'8$;!`$.-*6,#$('*!I*6!*&6/!*!)/88/(!='*E(/6'6!'(!h/-&=!h*-!:M!2.,!

',6!.6$!=$)&'($=!*!=$)*=$!&*,$-;!

!

H*($,!

!

! 1'$--$!H*($,!I*6!/($!/0!,#$!0'-6,!C$/C&$!'(!,#$!#'6,/-B!/0!C6B)#'*,-B!,/!=-*I!*!

)/(($),'/(!2$,I$$(!$A$(,6!'(!,#$!C*,'$(,o6!C*6,!&'0$!*(=!#'6!/-!#$-!C-$6$(,!=*B!

)/8C&*'(,;!J$!*&6/!)/'($=!,#$!,$-86!g='66/)'*,'/(5!*(=!g6.2)/(6)'/.65;!J$!6,.='$=!.(=$-!

H$*(T>*-,'(!%#*-)/,\!*,!,#$!C6B)#/&/E')*&!&*2/-*,/-B!'(!,#$!+*&Cs,-'t-$!J/6C',*&M!'(!

1*-'6;!!

:(!6$A$-*&!I*B6M!#$!C-$)$=$=!+'E8.(=!R-$.=;!>*(B!)/(6'=$-!H*($,M!-*,#$-!,#*(!

R-$.=M!,#$!,-.$!o0/.(=$-o!/0!C6B)#/*(*&B6'6!*(=!C6B)#/,#$-*CB;!<6!X&&$(2$-E$-!C/'(,6!

/.,M!0$I!C$/C&$!-$*&'6$!,#*,!',!I*6!H*($,!I#/!0'-6,!)/'($=!,#$!,$-8!6.2)/(6)'/.6;!

FX&&$(2$-E$-!^KL[O_M!C;!ZOiG!H*($,!,#.6!='00$-$(,'*,$=!2$,I$$(!&$A$&6!/0!)/(6)'/.6($66;!

+'()$!,#$!6,.=B!/0!$&$8$(,*-B!0/-86!/0!*),'A',B!I*6!*!6,.=B!/0!2*6')!0/-86!/0!6$(6'2'&',B!

*(=!)/(6)'/.6($66M!#$!,#$-$I',#!$8C#*6'k$=!,#$!.(',B!/0!2/=B!*(=!8'(=;!

! Q*2'(6P'LM!I#'&$!0/-8$-&B!&/B*&!,/!%#*-)/,M!'(A$6,$=!$?)&.6'A$&B!'(!,#$!($.-/&/E')*&!

C/-,'/(!/0!%#*-)/,o6!,$*)#'(E;!J$!,#$(!2$E*(!,/!-$E*-=!#B6,$-'*!*6!$66$(,'*&&B!,#$!-$6.&,!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

\!"#$!0/.(=$-!/0!8/=$-(!($.-/&/EB!*(=!,#$!0/-$8/6,!($.-/&/E'6,!/0!&*,$!('($,$$(,#T)$(,.-B!R-*()$;!J$!
I*6!*&6/!*!,$*)#$-!,/!R-$.=!*(=!Q*2'(6P'M!*8/(E!/,#$-6;!J$!I*6!0*8/.6!0/-!#'6!#BC(/6'6!*(=!6,.=B!/0!
JB6,$-'*;!

L!R-$()#!`$.-/&/E'6,!I#/!I*6!*!0*A/.-',$!6,.=$(,!/0!%#*-)/,!'(!,#$!+*&Cs,-'t-$;!!



'&"

/0!6.EE$6,'/(M!*(=!$A$(!*6!*!0/-8!/0!8*&'(E$-'(ETT!*!='6/-=$-!*2&$!,/!='6*CC$*-!$(,'-$&B!

2B!,#$!'(0&.$()$!/0!C$-6.*6'/(;!Q*2'(6P'!2$&'$A$=!,#*,!#B6,$-'*!I*6!6$C*-*,$!0-/8!/,#$-!

/-E*(')!='6$*6$6!*(=!)/'($=!,#$!,$-8!gC',#'*,'68$FGH!

! H*($,!2$E*(!I',#!,#$!6,.=B!/0!#.8*(!*),'A',B!'(!',6!6'8C&$6,!*(=!8/6,!

-.='8$(,*-B!0/-86;!J'6!E/*&!I*6!,/!=$8/(6,-*,$!,#*,!,#'6!$&$8$(,*-B!*),'A',B!0/-86!

C6B)#/&/E')*&!*.,/8*,'683!*.,/8*,')!2$)*.6$!',!'6!-$E.&*-!*(=!C-$=$,$-8'($=M!*(=!

C6B)#/&/E')*&!2$)*.6$!',!'6!*))/8C*('$=!2B!6$(6'2'&',B!*(=!)/(6)'/.6($66;!F9*(!=$-!J*-,!

*(=!J/-6,!^KL\L_M!C;!ZG!:(!C-$6$(,'(E!#'6!8/=$&!/0!,#$!8'(=M!H*($,!='6,'(E.'6#$=!

2$,I$$(!,I/!='00$-$(,!I*B6!'(!I#')#!,#$!8'(=!0.(),'/(63!*),'A','$6!,#*,!C-$6$-A$!*(=!

-$C-/=.)$!,#$!C*6,!*(=!*),'A','$6!I#')#!*-$!='-$),$=!,/I*-=6!6B(,#$6'6!*(=!)-$*,'/(!

F';$;M!'(,$E-*,'/(G!

! H*($,!0$&,!C6B)#/&/E')*&!*.,/8*,'68!I*6!2$6,!6,.='$=!'(!'(='A'=.*&6!I#/!$?#'2',!

',!'(!$?,-$8$!=$E-$$6;!"#$6$!$?,-$8$!=$E-$$6!I$-$!C6B)#'*,-')!C*,'$(,6!6.00$-'(E!0-/8!

#B6,$-'*;!:(!,#$8M!,#$!'(,$E-*,'A$!*),'A',B!'6!6'E('0')*(,&B!='8'('6#$=M!)*.6'(E!,#$!

=$A$&/C8$(,!/0!6B8C,/86!,#*,!*CC$*-!*6!8*E('0')*,'/(6!/0!,#$!*),'A',B!=$6'E($=!,/!

C-$6$-A$!*(=!-$C-/=.)$!,#$!C*6,;!H*($,!='6)/A$-$=!,#*,!8/6,!/0!,#$8!6.00$-$=!0-/8!

.(-$6/&A$=!F*(=!,#$-$0/-$M!='66/)'*,$=G!,-*.8*,')!8$8/-'$6;!:(!,#'6!C/C.&*,'/(!#$!

6,.='$=!)*,*&$C6BM!C*-*&B6'6M!*($6,#$6'*M!)/(,-*),.-$6M!8/(/'=$')!*(=!C/&B'=$')!

6/8(*82.&'686M!*(=!6.))$66'A$!$?'6,$()$6!F*6!#$!,#$(!,$-8$=!8.&,'C&$!C$-6/(*&','$6G;!

J'6!*(*&B6'6!-$C-$6$(,$=!*!=$C*-,.-$!0-/8!)&*66')*&!C6B)#/&/EB!I#')#!8*P$6!,#$!

='6,'(),'/(!2$,I$$(!'(,$&&$),M!*00$),!*(=!I'&&;!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

KO!<(/,#$-!(*8$!0/-!JB6,$-'*M!/-!$8/,'/(*&!$?)',*2'&',B!*(=!='6,.-2*()$6!/0!,#$!C6B)#')M!6$(6/-BM!

A*6/8/,/-M!*(=!A'6)$-*&!0.(),'/(6!I',#/.,!*(!/-E*(')!2*6'6;!



''"

R-$.=56!Q$E'(('(E6!

!

+'E8.(=!R-$.=!6,*-,$=!/.,!I/-P'(E!'(!8$=')'($!.(=$-!*!U*-I'('6,!u//&/EB!

1-/0$66/-!Fc*-&!c&*.6G!*,!,#$!@('A$-6',B!/0!9'$((*;!<0,$-!K\[ZM!#$!I*6!,*.E#,!2B!d$-8*(!

C#B6'/&/E'6,!X-(6,!h'&#$&8!A/(!Q-v)P$!I#/!#*=!2$$(!I/-P'(E!'(!)//-='(*,'/(!I',#!

C#B6')'6,!J$-8*((!A/(!J$&8#/&,kM!I#/!I*6!/($!/0!,#$!0/-8.&*,/-6!/0!,#$!0'-6,!&*I!/0!

,#$-8/=B(*8')6;!"/E$,#$-!,#$6$!,I/!C-/0$66/-6!6.CC/6$=!,#*,!*&&!&'A'(E!/-E*('686!*-$!

$($-EBT6B6,$86!I#')#!*-$!*&6/!E/A$-($=!2B!,#$!C-'()'C&$!/0!$($-EB!)/(6$-A*,'/(;!

X-($6,!h'&#$&8!A/(!Q-v)P$!I#/!I*6!(/,!/(&B!/($!/0!R-$.=o6!&$),.-$-6M!2.,!*&6/!#'6!0'-6,!

B$*-!6.C$-A'6/-M!E-$*,&B!'(0&.$()$=!#'8!'(!#'6!&*,$-!)/()$C,'/(!/0!,#$!C6B)#/&/E')*&!

6,-.),.-$6!/0!,#$!8'(=;!!

:(!l),/2$-!K\\b!,#-/.E#!R$2-.*-B!K\\i!R-$.=!I$(,!,/!1*-'6!,/!6,.=B!I',#!H$*(!

>*-,'(!%#*-)/,M!*!I/-&=T-$(/I($=!($.-/&/E'6,M!#BC(/,'6,M!*(=!6C$)'*&'6,!'(!,#$!6,.=B!

*(=!,-$*,8$(,!/0!#B6,$-'*;!R-$.=!&*,$-!-$8$82$-$=!,#/6$!0/.-!8/(,#6!I',#!%#*-)/,!*6!

)$(,-*&!'(!,.-('(E!#'8!,/I*-=!,#$!C-*),')$!/0!8$=')*&!C6B)#/C*,#/&/EB!-*,#$-!,#*(!*!

&$66!0'(*()'*&&B!C-/8'6'(E!)*-$$-!'(!-$6$*-)#!($.-/&/EB;!F<E.*B/!^KL\i_M!CC;!NN]TNiOG!

%#*-)/,!6C$)'*&'6$=!'(!,#$!6,.=B!/0!#B6,$-'*!*(=!',6!6.6)$C,'2'&',B!,/!#BC(/6'6;!!

<CC&B'(E!,/!#B6,$-'*!,#$!8$,#/=!/0!/26$-A*,'/(!*(=!

8$,#/=')*&!=$6)-'C,'/(!2/--/I$=!0-/8!($.-/&/EBM!

%#*-)/,o6!*'8!I*6!,/!&*B!=/I(!,#$!.('A$-6*&!-.&$6!/0!,#$!

E-$*,!#B6,$-')*&!*,,*)P;!QB!8$*(6!/0!#BC(/6'6M!%#*-)/,!

'(=.)$=!*!#B6,$-')*&!*,,*)P!'(!#'6!C*,'$(,6!8$$,'(E!#'6!



'("

6,*(=*-=6;!"#$!,-/.2&$!I*6!,#*,!#'6!C*,'$(,6M!&'P$!#'6!

)/&&*2/-*,/-6M!I$-$!8/-$!'()&'($=!,/!)/(0'-8!,#$!>*6,$-o6!

'(6'E#,6!,#*(!.(=$-,*P$!,-.$!6)'$(,'0')!6$*-)#;!!

F<7l1<!^NOO\_G!!!

J$!0-$D.$(,&B!=$8/(6,-*,$=!,#'6!I',#!#'6!C*,'$(,6!/(!6,*E$!'(!0-/(,!/0!*(!*.='$()$;!J'6!

I/-P!*(=!,#$!'=$*6!*(=!C-*),')$!/0!#BC(/,#$-*CB!E-$*,&B!'(0&.$()$=!R-$.=!'(!#'6!

C-*),')$;!"#'6!'(0&.$()$!&$=!R-$.=!,/!,#$!'=$*!/0!,#$!.()/(6)'/.6!2B!6#/I'(E!#'8!,#*,!

$A$(!I#$(!,#$!)/(6)'/.6!8'(=!I*6!6#.,!=/I(!,#$-$!I*6!6,'&&!6/8$,#'(E!I/-P'(E!'(!,#$!

8'(=;!"#'6!I*6!I#*,!C-/=.)$=!,#$!,#$/-B!/0!,#$!.()/(6)'/.6;!X00$),'(E!,#'6!C*-,!/0!,#$!

8'(=M!#$!,#$/-'6$=M!I/.&=!*&6/!$00$),!,#$!I*P'(EM!)/(6)'/.6M!6,*,$;!!

:(!K\\i!R-$.=!-$,.-($=!,/!<.6,-'*!*(=!/C$($=!#'6!/I(!($.-/&/E')*&!C-*),')$!

I#$-$!#$!6,*-,$=!/.,!$?C$-'8$(,'(E!I',#!.6'(E!#BC(/6'6!/(!#'6!($.-/,')!C*,'$(,6;!R-$.=!

$A$(,.*&&B!='6)/(,'(.$=!,#'6!0/-8!/0!,-$*,8$(,!2$)*.6$!',!6$$8$=!,/!#'8!'($00$),'A$!

*(=!'(6,$*=!2$E*(!*!,-$*,8$(,!I#$-$!,#$!C*,'$(,!I/.&=!,*&P!,#-/.E#!#'6!/-!#$-!

C-/2&$86;!J$!-$,*'($=!,#$!6*8$!=/),/-TC*,'$(,!C/6','/('(E!*(=!*,8/6C#$-$!,#*,!I*6!

.6$=!'(!,-$*,8$(,!I',#!#BC(/,#$-*CBM!2.,!'(6,$*=!/0!#BC(/,#$-*CB!*&&/I$=!#'6!C*,'$(,6!

,/!$?C-$66!I#*,!,#$B!0$&,!I*6!I-/(E!I',#!,#$8;!!

"#'6!)*8$!,/!2$!P(/I(!*6!,#$!p,*&P'(E!).-$p;!"#$!.&,'8*,$!E/*&!/0!,#'6!p,*&P'(E!

).-$p!I*6!,/!&/)*,$!*(=!-$&$*6$!$($-EB!,#*,!#*=!2$)/8$!2/.(=!'(!,#$!.()/(6)'/.6!8'(=!

-$6.&,'(E!'(!6B8C,/86;!"#$!'=$*!,#*,!,#$-$!I*6!*!6B6,$8!/0!$($-EB!I#')#!I*6!2/,#!*2&$!

,/!0&/I!*(=!2$!2&/)P$=!2$)*8$!*(!'8C/-,*(,!*6C$),!,/!R-$.=o6!,#$/-B!*(=!)*(!2$!6$$(!

*6!#*A'(E!6,$88$=!0-/8!#'6!$*-&B!B$*-6!'(!8$=')*&!6)#//&!*6!I$&&!*6!#'6!0-'$(=6#'C!I',#!



')"

H/6$0!Q-$.$-;!"#'6!)/82'(*,'/(!/0!,#/.E#,!*(=!C-*),')$!I*6!,#$!2$E'(('(E!/0!I#*,!

I/.&=!&*,$-!2$!P(/I(!*6!16B)#/*(*&B6'6;!!

R-$.=!I/-P$=!)&/6$&B!I',#!H/6$0!Q-$.$-M!*(!<.6,-'*(!C#B6')'*(!I#/!#*=!E-$*,!

'(,$-$6,!'(!,#$!6,.='$6!/0!#B6,$-'*M!,#$!-$&*,'/(!,/!0*(,*6BM!*(=!,#$!'=$*!/0!)*,#*-6'6;!

R-$.=!I*6!E-$*,&B!'(0&.$()$=!2B!#'6!I/-P!'(!#'6!$*-&B!C-*),')$!*(=!,#$B!/0,$(!='6).66$=!

)*6$6!,/E$,#$-;!Q-$.$-!#*=!0/.(=!'(!#'6!I/-P!,#*,!*=.&,6!I$-$!/0,$(!$00$),$=!2B!

,-*.8*6!,#*,!/)).--$=!,/!,#$8!'(!)#'&=#//=;!R-$.=!,//P!,#'6!'=$*!*(=!*==$=!'(!#'6!

,#$/-'$6!,#*,!$*-&B!)#'&=#//=!6$?.*&!$?C$-'$()$6!)/.&=!2$!,#$!-//,!/0!6.)#!,-*.8*6;!

Fd*B!^KL\\_M!CC;!]NT]]G!

! <!D.$6,'/(!/0!,#$!$8$-E$()$!/0!6$?.*&!='00$-$()$!'6!0/.(=!'(!H.&'$,!>',)#$&&56!

KLii!*-,')&$!el(!R-$.=!*(=!,#$!U'6,'(),'/(!Q$,I$$(!,#$!+$?$6f;!F>',)#$&&!^KLii_M!C;!NNKG!

+#$!C/'(,6!/.,!,#$!*82'E.',B!/0!,#$!,$-86!g8*6).&'($5!*(=!g0$8'('($5!'(!R-$.=;!:(!*!

0//,(/,$!,/!,#$'I"#-$$!X66*B6!/(!+$?.*&',Bf!=*,$=!KLKbM!R-$.=!I-/,$3!

:,!'6!$66$(,'*&!,/!-$*&'6$!,#*,!,#$!)/()$C,6!/0!g8*6).&'($5!

*(=!g0$8'('($5M!I#/6$!8$*('(E!6$$86!6/!.(*82'E./.6!,/!

/-='(*-B!C$/C&$M!*-$!*8/(E!,#$!8/6,!)/(0.6$=!,#*,!/)).-!

'(!6)'$()$;!:,!'6!C/66'2&$!,/!='6,'(E.'6#!*,!&$*6,!,#-$$!.6$6;!

FR-$.=!^KLKb_M!C;!NKLG!

+#$!C/'(,6!/.,!,#*,!*6!R-$.=!-$I/-P$=!,#$!D.$6,'/(!/0!*(*,/8')*&!/-!C6B)#/&/E')*&!

2*6$6!/0!6$?.*&!'=$(,',B!#$!I*6!8/A'(E!q'(!KLNbq!,/!P$B!-$6,-.),.-'(E6!/0!#'6!,#$/-B!/0!

,#$!l$='C*&!-$&*,'/(6#'C;!

! :(!R-$.=56!KLNb!$66*BM!e+/8$!16B)#')*&!%/(6$D.$()$6!/0!,#$!<(*,/8')*&!



'*"

U'6,'(),'/(!Q$,I$$(!,#$!+$?$6fM!#$!*=8',6!,#*,!*&&!#'6!$*-&'$6,!I/-P!#*=!,*P$(!,#$!8*&$!

6$?!*6!,#$!8/=$&!0/-!(/-8*&!C6B)#')*&!=$A$&/C8$(,;!:(!,#'6!$66*B!R-$.=!-$A'6$6!#'6!

,#$/-B!*(=!C-$6$(,6!*!C6B)#')*&!=$A$&/C8$(,!0/-!,#$!0$8*&$;!J$!$6,*2&'6#$=!,#$!C-$T

l$='C*&!C#*6$M!I#')#!I*6!C*-,').&*-&B!'8C/-,*(,!0/-!,#$!=$A$&/C8$(,!/0!,#$!0$8'('($!

6,-.),.-$;!"#$!l$='C.6!)/8C&$?!'(!,#$!0$8*&$!'6!*!6$)/(=*-B!0/-8*,'/(!,/!,#$!C-$T

l$='C*&!-$&*,'/(6#'C;!!

! Q/,#!8*&$6!*(=!0$8*&$6!6#*-$!,#$!'=$(,'0')*,'/(6!*(=!*,,*)#8$(,6!/0!,#$!C-$T

l$='C*&!C#*6$!*(=!6/!E/!,#-/.E#!,#$!l$='C.6!)/8C&$?!*,!*(!$A$(!-*,$M!2.,!I#*,!'6!

'8C/-,*(,!'6!#/I!,#$B!E/!*2/.,!,#'6!C-/E-$66'/(;!Q/,#!6$?$6!&/A$!,#$'-!8/,#$-!*(=!/(&B!

*2*(=/(!#$-!*,!,#$!'(,$-A$(,'/(!/0!,#$'-!0*,#$-;!"#$!0*,#$-!*),6!*6!*!2/.(=*-B!,/!

C-$A$(,!'()$6,./.6!-$&*,'/(6;!:(!,#$!l$='C.6!)/8C&$?!,#$!8*&$!)#'&=!'6!$?C$),$=!,/!

-$,*'(!,#$!&/A$!/0!#'6!8/,#$-!2B!-$0.6'(E!,/!'=$(,'0B!I',#!#$-!I#'&$!,#$!0$8*&$!)#'&=!'6!

$?C$),$=!,/!'=$(,'0B!I',#!,#$!8/,#$-;!@C!,/!,#'6!C/'(,!,#$!=$A$&/C8$(,!I*6!

6B88$,-')*&M!2.,!I$!)*(!(/I!6$$!',!'6!*6B88$,-')*&;!:(!,#'6!-$A'6$=!,#$/-B!,#'6!

-$&*,'/(6#'C!0/).6$6!8/-$!/(!,#$!&/A$!/0!,#$!8/,#$-!,#*(!/(!,#$!8*&$!E$(',*&6!/-!&*)P!

,#$-$/0;!"#$!P$B!'6!#/I!$*)#!6$?!=$*&6!I',#!,#$!&/A$!-$&*,'/(6#'C!,/!,#$!8/,#$-;!!

!

R-$.=!"#$/-B3!l$='C*&!>*CC'(E!

!

<0,$-!I/-P'(E!I',#!0$8*&$!#B6,$-')*&!C*,'$(,6!R-$.=!)*8$!.C!I',#!,#$!

o+$=.),'/(!"#$/-Bo!'(!K\L]!,/!$?C&*'(!*&&!,#$!8$8/-'$6!/0!6$=.),'/(!'(!,#$!C*,'$(,6o!

)#'&=#//=6;!"#/.E#!*,!0'-6,!#$!2$&'$A$=!,#$6$!8$8/-'$6!/0!#'6!#B6,$-')*&!C*,'$(,6!,/!2$!



'+"

,-.$!*(=!*),.*&!$A$(,6!'(!,#$'-!&'A$6M!&*,$-M!*0,$-!0'(='(E!,#*,!6/!8*(B!C*,'$(,6!)/.&=!

-$)*&&!6.)#!*!6)$($M!#$!2$E*(!,/!#BC/,#$6'6$!,#*,!,#$6$!-$)/&&$),'/(6!I$-$!'8*E'($=!

=.$!,/!*!I'6#!#$&=!=$$C!I',#'(!,#$!C*,'$(,o6!.()/(6)'/.6;!"#'6!I'6#!&*,$-!&$=!R-$.=!,/!

,#$!='6)/A$-B!/0!,#$!l$='C.6!)/8C&$?;!"#$!6$=.),'/(!,#$/-B!I*6!0'-6,!.6$=!'(!-$&*,'/(!,/!

#B6,$-')!C*,'$(,6M!2.,!&*,$-!R-$.=!,-'$=!,/!$?C*(=!#'6!,#$/-B!,/!E$($-*&&B!$?C&*'(!,#$!

C6B)#/($.-/6$6;!"#'6!$?C*(6'/(!2$E*(!,/!$?C&*'(!#/I!-$C-$66'/(!)*8$!*2/.,!'(!,#$!

C*,'$(,;!

7$C-$66'/(!I*6!#BC/,#$6'6$=!2B!R-$.=!,/!,*P$!C&*)$!'(!,I/!6,*E$6;!"#$!0'-6,!

6,*E$!I*6!I#$(!,#$!C*,'$(,!I*6!6$?.*&&B!'88*,.-$!*(=!*6!*!-$6.&,!)/.&=!(/,!$?C$-'$()$!

C#B6')*&!*-/.6*&;!"#'6!&$0,!,#$!B/.(E!C*,'$(,!$?C$-'$()'(E!6/8$,#'(E!,#*,!#$!/-!6#$!='=!

(/,!#*A$!,#$!*2'&',B!,/!C-/)$66;!"#$-$0/-$!,#$!$?C$-'$()$!'6!(/,!-$C-$66$=!'(!,#'6!0'-6,!

6,*E$M!2.,!-$8*'(6!*6!*!-$6'=.$!,#*,!2$)/8$6!)/#$6'A$!,/!*!&'P$!/)).--$()$!&*,$-!/(;!"#$!

6$)/(=!6,*E$!,*P$6!C&*)$!I#$(!,#$!C*,'$(,!'6!6$?.*&&B!8*,.-$!F*0,$-!C.2$-,BG;!<,!6/8$!

C/'(,!'(!,#$!C*,'$(,o6!&'0$!*!6'8'&*-!$A$(,!/0!6$?.*&!*-/.6*&!I'&&!/)).-!*(=!,#$!C*,'$(,M!,#'6!

,'8$M!I'&&!#*A$!,#$!*2'&',B!,/!C-/)$66!,#$!$?C$-'$()$!C#B6')*&&B;!<6!*!-$6.&,M!/0!,#$!C-'/-!

$A$(,!C&.6!,#$!).--$(,!$A$(,M!,#$!'8C*),!/0!,#$!$?C$-'$()$!'6!,-*.8*,')!*(=!,#$-$0/-$!

2$)/8$6!-$C-$66$=;!"#$!-$C-$66'/(!'6!*!I*B!0/-!,#$!C$-6/(!,/!)/C$!I',#!*(=!2'(=!,#$!

8$(,*&!*(?'$,B!/0!,#$!C-$A'/.6!$A$(,;!"#$6$!,I/!6,*E$6!*-$!&*,$-!,$-8$=!*6!C-'8*-B!*(=!

6$)/(=*-B!-$C-$66'/(;!!

:(!R-$.=o6!6$=.),'/(!,#$/-B!#$!*&6/!(/,$6!,#*,!,#$!.()/(6)'/.6!)*((/,!

='6,'(E.'6#!2$,I$$(!I#*,!'6!-$*&!*(=!I#*,!'6!0*(,*6B;!J$!6*B6M!'(!#'6!&$,,$-6!,/!R&$'66M!

p"#$-$!*-$!(/!'(=')*,'/(6!/0!-$*&',B!'(!,#$!.()/(6)'/.6M!6/!,#*,!/($!)*((/,!='6,'(E.'6#!

2$,I$$(!,-.,#!*(=!0'),'/(!,#*,!#*6!2$$(!)*,#$),$=!I',#!*00$),;p!FR-$.=!^K\L[_M!C;!NiOG!



(!"

R-/8!,#'6!R-$.=!)/()&.=$=!,#*,!0*(,*6B!*(=!,#$!/-E*('6*,'/(!/0!,#*,!0*(,*6B!C&*B6!*!

8*S/-!-/&$!'(!,#$!=$A$&/C8$(,!/0!,#$!C*,'$(,;!!

J$!='6)/A$-$=!0-/8!#'6!)*6$6!*(=!*&6/!0-/8!#'6!/I(!6$&0T*(*&B6'6!,#*,!)#'&=-$(M!

*&,#/.E#!6$?.*&&B!'88*,.-$M!=/!6,'&&!#*A$!0$$&'(E6M!,#/.E#,6M!0*(,*6'$6M!*(=!6$(6*,'/(6!

,#*,!*-$!*&&!6$?.*&!'(!(*,.-$;!R-$.=!(/I!#*=!,#$!o,#$/-B!/0!'(0*(,'&$!6$?.*&',Bo!,/!$?C&*'(!

#'6!)/(6,*(,!0'(='(E6!/0!6$=.),'/(!'(!-$&*,'/(!,/!,#$!C*-$(,!)#'&=!-$&*,'/(6#'C;!:(!,#'6!

,#$/-B!R-$.=!C/6,.&*,$=!,#*,!,#$!)#'&=!=$6'-$6!#'6!/-!#$-!C*-$(,6!*(=!0-/8!,#$!2$E'(('(E!

'6!6.28$-E$=!'(,/!*!I/-&=!0'&&$=!I',#!6$?.*&!$?C$-'$()$6!I#')#!,#$!)#'&=!)*((/,!*,!,#'6!

C/'(,!0.&&B!C-/)$66;!"#$!)#'&=!6.)P6!,#$!2-$*6,M!'6!,/.)#$=!I#'&$!(*P$=!/(!,#$!$-/E$(/.6!

k/($6M!*(=!'6!$A$(!C-*'6$=!0/-!2$'(E!(*P$=!2B!',6!)*-$E'A$-6;!:0!',!'6!'(!,#$!(*,.-$!/0!,#$!

#.8*(!,/!$?C$-'$()$!,#$6$!,#'(E6!*6!6$?.*&!,#$(M!*&,#/.E#!,#$!)#'&=!'6!6$?.*&&B!

'88*,.-$M!#$!/-!6#$!=/$6!$?C$-'$()$!,#$!6*8$!6$?.*&!*-/.6*&!,#*,!*(!*=.&,!I/.&=;!"#$!

)#'&=!$?C$-'$()$6!0*(,*6'$6!*(=!0$$&'(E6!*(=!$A$(!6,'8.&*,$6!',6!/I(!E$(',*&6!C-'/-!,/!

8*,.-',B;!:(0*(,'&$!6$?.*&',B!*))/-='(E!,/!w.'(/=/k!F,#$!*.,#/-!/0!B$)#1&>':%$9#G!

p%/8C-'6$6!*!I#/&$!6$-'$6!/0!,-*(60/-8*,'/(6!'(!8'(=!*(=!2/=B!I#')#!)/(,'(.$!.(,'&!

C.2$-,B!*(=!*=/&$6)$()$;p!Fw.'(/=/k!^NOOZ_M!C;!N]G!

! R-$.=!6,*-,$=!#'6!/I(!6$&0T*(*&B6'6!'(!K\Li!(/,!&/(E!*0,$-!#'6!/I(!0*,#$-!='$=;!J'6!

*(*&B6'6!I*6!8*'(&B!2*6$=!/(!#'6!/I(!=-$*86!*(=!8$8/-'$6;!J$!I-',$6!'(!*!&$,,$-!,/!

R&$'66!=*,$=!'(!K\L[!,#*,!#$!-$)*&&6!I*(,'(E!,/!6$$!#'6!8/,#$-!(*P$=!*(=!,#*,!'(!,#'6!

8$8/-B!6/8$,#'(E!I*6!*-/.6$=!'(!#'8!,#*,!C-/=.)$=!*!S$*&/.6B!,/I*-=6!#'6!B/.(E$-!

2-/,#$-;!J$!6*B63!p4*,$-!F2$,I$$(!,I/!*(=!,I/!*(=!*!#*&0!B$*-6G!8B!&'2'=/!,/I*-=6!

8*,-$8!I*6!*I*P$($=M!(*8$&BM!/(!,#$!/))*6'/(!/0!*!S/.-($B!I',#!#$-!0-/8!4$'Ck'E!,/!

9'$((*M!=.-'(E!I#')#!I$!8.6,!#*A$!6C$(,!,#$!('E#,!,/E$,#$-!*(=!,#$-$!8.6,!#*A$!2$$(!



(#"

*(!/CC/-,.(',B!/0!6$$'(E!#$-!(.=*8;p!FR-$.=!^KL\b_M!C;!N\iG!4*,$-!'(!,#$!&$,,$-!R-.$=!

6*B6M!p:!E-$$,$=!8B!/($TB$*-TB/.(E$-!2-/,#$-!I',#!*=A$-6$!I'6#$6!*(=!E$(.'($!

)#'&=#//=!S$*&/.6B;p!l($!I$$P!*0,$-!I-','(E!,#'6!,/!R&$'66M!R-$.=!I/.&=!)*&&!,#'6!,#$!

l$='C.6!)/8C&$?;!R-$.=!6*B63!

>B!6$&0T*(*&B6'6!'6!'(!0*),!,#$!8/6,!$66$(,'*&!,#'(E!:!#*A$!*,!

C-$6$(,!*(=!C-/8'6$6!,/!2$)*8$!/0!,#$!E-$*,$6,!A*&.$!,/!

8$!'0!',!-$*)#$6!',6!$(=;!^;;;_!:!#*A$!0/.(=M!'(!8B!/I(!)*6$!

,//M!^,#$!C#$(/8$(/(!/0_!2$'(E!'(!&/A$!I',#!8B!8/,#$-!

*(=!S$*&/.6!/0!8B!0*,#$-M!*(=!:!(/I!)/(6'=$-!',!*!.('A$-6*&!

$A$(,!'(!$*-&B!)#'&=#//=!^;;;_;!:0!,#'6!'6!6/M!I$!)*(!

.(=$-6,*(=!,#$!E-'CC'(E!C/I$-!/0!l$='C.6!7$?M!'(!6C',$!/0!

*&&!,#$!/2S$),'/(6!,#*,!-$*6/(!-*'6$6!*E*'(6,!,#$!

C-$6.CC/6','/(!/0!0*,$;p!!

FR-$.=!^KL\b_M!C;!Ni]G!

"#$!='6)/A$-B!/0!,#$!l$='C.6!)/8C&$?!)-$*,$=!*!($I!.(=$-6,*(='(E!/0!,#$!I*B!,#*,!*!

)#'&=!=$A$&/C6!'(!-$&*,'/(!,/!6$?.*&',B!*(=!'=$(,'0')*,'/(;!"#'6!)/()$C,!/-E*('6$6!,#$!

8$(,*&!*CC*-*,.6!*(=!C-$C*-$6!,#$8!0/-!8*,.-',B;!"#$!,#$/-B!',6$&0!,//P!6/8$!,'8$!,/!

0.&&B!=$A$&/C!0/-!R-$.=;!"#$!0'-6,!'(P&'(E6!/0!*(!'=$*!6,*-,$=!'(!K\L[!=.-'(E!*!C$-'/=!/0!#'6!

/I(!6$&0T*(*&B6'6!I#$-$!#$!-$)*&&6!'(!*!&$,,$-!,/!R&$'66!,#*,!#$!#*=!=$6'-$=!#'6!8/,#$-;!:,!

I*6!=$A$&/C$=!0.-,#$-!'(!#'6!I-','(E6!/(!(/$'J&*$%6%$*)*1"&'"-'3%$)+,''(!KLOOM!,#$!oU/-*o!

)*6$!'(!KLObM!*(=!,#$!%*6$!/0!o4',,&$!J*(6o!'(!KLOL;!:,!'6(o,!I-',,$(!$?C&')',&B!'(,/!#'6!

,#$/-B!.(,'&!8.)#!&*,$-!I#$(!#$!8*=$!0.-,#$-!*==','/(6!,/!,#$!e"#-$$!X66*B6!/(!,#$!

"#$/-B!/0!+$?.*&',Bf'*0,$-!KLOb;!!FR-$.=!^KLOb_G!"#$!o&',,&$!J*(6o!)*6$!C-/A'=$=!*(!



($"

$?*8C&$!/0!'(0*(,'&$!6$?.*&',B!0/-!R-$.=M!8*P'(E!,#$!'=$*!/0!,#$!l$='C.6!)/8C&$?!8/-$!

)/()-$,$!'(!#'6!)/(6,-.),'/(!/0!,#$!,#$/-B!/0!6$?.*&!=$A$&/C8$(,!'(!)#'&=-$(;!!

Q$0/-$!#$!)/8$6!,/!,#$!'=$*!/0!,#$!l$='C.6!)/8C&$?!#$!6,*-,6!/00!2B!,-B'(E!,/!

E$($-*&&B!=$6)-'2$!'(0*(,'&$!6$?.*&',B!*(=M!'(!,#*,M!(/-8*&!6$?.*&',B;!:(!#'6!e"#-$$!X66*B6!

/(!,#$!"#$/-B!/0!+$?.*&',Bf'R-$.=!6C$*P6!*2/.,!,#$!'(0*(,'&$!/-'E'(6!/0!C$-A$-6'/(!

p2*6'(E!#'6!*-E.8$(,!/(!,#$!(/,'/(!/0!'(6,'(),.*&!=-'A$6!*(=!/2S$),6!T!)/()$C,6!I#')#!

&*,$-!C-/A$=!,/!2$!=$)'6'A$!0/-!C6B)#/*(*&B6'6;p!Fw.'(/=/k!^NOOZ_M!C;!bLG!:(!,#'6!,$?,!

R-$.=!='6).66$6!,#$!6$?.*&!/2S$),!*(=!,#$!6$?.*&!*'8;!"#$!/2S$),!'6!,#$!C$-6/(!,#*,!,#$!

)#'&=!'6!*,,-*),$=!,/!*(=!,#$!*'8!'6!,#$!*),!,#*,!,#$!)#'&=!'6!=-'A$(!,/;!:(!)#'&=#//=!

C$-A$-6'/(!R-$.=!I*6!,-B'(E!,/!6#/I!,#*,!,#$6$!$&$8$(,6!/0!6$?.*&',B!)/.&=!2$!=$A'*,$=!

,/!C-/=.)$!*!C$-A$-6$!6$?.*&',B!'(!*=.&,#//=;!

h#$(!R-$.=!='6).66$=!,#$!=$A'*,'/(!'(!6$?.*&!/2S$),!#$!6C/P$!/0!,#$!A*-'/.6!

0/-86!/0!#/8/6$?.*&',B!*(=!C$-A$-6'/(M!I#')#!*,!,#$!,'8$!I*6!)/(6'=$-$=!=$E$($-*,$M!

/-!/0!,#$!C$-6/(o6!(*,.-*&!'()&'(*,'/(;!`*,.-*&!'()&'(*,'/(6!I$-$!*&6/!)/(6'=$-$=!2B!R-$.=!

,/!2$!/0!*!2'6$?.*&!(*,.-$;!QB!,#'6!#$!8$*(,!,#*,!C-$6$(,!0-/8!2'-,#!,#$!#.8*(!2$'(E!

#*6!2/,#!8*6).&'($!*(=!0$8'('($!,$(=$()'$6!*(=!,-*',6!,#*,!=$A$&/C!I',#!,#$!)#'&=!

,#-/.E#!,/!*=.&,#//=!6#*C'(E!#'6!/-!#$-!/2S$),!)#/')$;!R/-!R-$.=M!'(0*(,'&$!6$?.*&',B!'6!

*.,/$-/,')!I#'&$!'(!)/(,-*6,M!C.2$-,B!=$*&6!I',#!*(!/2S$),!)#/')$;!!

"#$!*'8!0/-!,#$!)#'&=!'6!)/8C'&$=!/0!=-'A$6!,#*,!8*('0$6,!'(!,#$!$-/E$(/.6!k/($6!

/0!,#$!2/=B;!<6!,#$!)#'&=!8*,.-$6!,#$6$!=-'A$6!.('0B!'(,/!I#*,!'6!P(/I(!*6!pE$(',*&!

8*,.-',Bp;!:(!,#$!)*6$!/0!C$-A$-6'/(!R-$.=!6.EE$6,6!,#*,!,#$!=-'A$6!=/!(/,!.('0B!*(=!,#*,!

,#$!$-/E$(/.6!k/($6!*-$!0-*E8$(,$=;!J$!*&6/!6.EE$6,$=!,#*,!,#$!($.-/,')!I*6!,#$!

/CC/6',$!/0!,#$!C$-A$-,$=!C*,'$(,!'(!,#*,!/($M!,#$!($.-/,')M!#*6!*!.('0'$=!6$?.*&!=-'A$!



(%"

*(=!,#$!/,#$-M!,#$!C$-A$-,M!#*6!*!0-*E8$(,$=!/($;!"#$!0*),!,#*,!,#$!($.-/,')!=/$6!(/,!

#*A$!,#$!=-'A$6!'(!*!0-*E8$(,$=!6,*,$!&$*=6!,#$!($.-/,')!,/!#*A$!6B8C,/86!*(=!,/!/(&B!

'8*E'($!C$-A$-,$=!6',.*,'/(6!-*,#$-!,#*(!*),'(E!/(!,#$8;!h#'&$!,#$!C$-A$-,!&*)P6!

($.-/,')!6B8C,/86M!=.$!,/!,#$!0-*E8$(,*,'/(!/0!,#$!=-'A$6M!*(=!,#$-$0/-$!#*6!,#$!

*2'&',B!,/!'(=.&E$!'(!6$?.*&&B!C$-A$-6$!2$#*A'/.-!*(=!$(S/B!',;!1$-A$-6'/(!0/-!R-$.=!'6!*!

(/-8*&!0/-8*,'/(;!J$!0$&,!,#*,!=.-'(E!(/-8*&!=$A$&/C8$(,M!2$0/-$!,#$!=-'A$6!*-$!

.('0'$=M!#'(,6!/0!C$-A$-6'/(!)/.&=!2$!6$$(!'(!)#'&=-$(;!!J$!,$&&6!.6!'(!#'6!KLOb!C*C$-!

$(,',&$=!,#$!e"#-$$!X66*B6!/(!+$?.*&',Bf!,#*,!e,#'6!C/6,.&*,$=!)/(6,',.,'/(M!)/(,*'('(E!

,#$!E$-86!/0!*&&!,#$!C$-A$-6'/(6M!I'&&!/(&B!2$!=$8/(6,-*2&$!'(!)#'&=-$(M!$A$(!,#/.E#!'(!

,#$8!',!'6!/(&B!I',#!8/=$6,!=$E-$$6!/0!'(,$(6',B!,#*,!*(B!/0!,#$!=-'A$6!)*(!$8$-E$;p!

FR-$.=M!^KLOb_M!C;!K[NG!

:(0*(,'&$!*8($6'*!)*.6$6!/($!,/!0/-E$,!,#$!$*-&'$6,!8$8/-'$6!/0!/($o6!&'0$!*(=!

,#$-$0/-$!*,!,#$!,'8$!C$/C&$!='=(o,!-$)/E('6$!,#*,!)#'&=-$(!#*=!*!6$?.*&',B;!<,!,#$!,'8$!

',!I*6!*!I'=$&B!#$&=!2$&'$0!,#*,!,#$!6$?.*&!=-'A$!/(&B!6,*-,$=!*,!C.2$-,B!I#$(!,#$!2/=B!

#*=!*&6/!8*,.-$=;!R-$.=!,#/.E#,!,#*,!,#'6!0/-E$,0.&($66!I*6!)*.6$=!2B!-$C-$66'/(!/0!

,#$!'=$*!=.$!,/!,#$!)/(0&'),6!,#*,!I$-$!)*.6$=!2B!,#'6!&*)P!/0!8*,.-',B!/0!,#$!2/=B;!

R-$.=!#BC/,#$6'6$=!,#*,!*,!,#$!*E$!/0!,#-$$!,/!0/.-!B$*-6!/0!*E$!*!)#'&=!I/.&=!2$E'(!,/!

6#/I!6'E(6!/0!,#$!6$?.*&!=-'A$!2$'(E!C-$6$(,;!"#'6!C#$(/8$(/(!I*6!=$8/(6,-*,$=!2B!

,#$!&*,$-!)*6$!/0!g4',,&$!J*(65;!R-$.=!*&6/!0$&,!,#*,!/()$!,#$6$!6'E(6!$8$-E$=M!6/)'*&!

-$6,-'),'/(6!*(=!'(,$-(*&!)/(0&'),6!I/.&=!)*.6$!,#$!'=$*6!,/!6//(!2$!-$C-$66$=;!:(!,#$!

&*,$()B!C$-'/=!6$?.*&!*'8!'6!='A$-,$=!,/!/,#$-!,#'(E6!6.)#!*6!*)#'$A$8$(,!/-!/,#$-!

).&,.-*&&B!*))$C,*2&$!8$*(6;!"#'6!'6!I#*,!'6!)*&&$=!6.2&'8*,'/(!/0!,#$!=-'A$;!"#'6!'6!I#*,!

*!($.-/,')!6$?.*&!=$A$&/C8$(,!I/.&=!6$$8!&'P$!/.,I*-=&B;!7$C-$66'/(!*(=!6.2&'8*,'/(!



(&"

8*-P!,#$!/-E*('6*,'/(!/0!,#$!=-'A$6;!

h#$(!R-$.=!='6)/A$-$=!,#*,!)#'&=-$(!#*A$!$-/E$(/.6!k/($6!$A$(!'(!$*-&B!

)#'&=#//=!#$!)*8$!,/!,#$!)/()&.6'/(!,#*,!)#'&=-$(!I$-$!pC/&B8/-C#/.6&B!C$-A$-6$p;!

"#'6!8$*(,!,#*,!)#'&=-$(!#*A$!*!(.82$-!/0!$-/E$(/.6!k/($6!,#*,!)*(!2$!6,'8.&*,$=!,/!

)*.6$!$(S/B8$(,!'(!,#$!)#'&=!0-/8!,#$!A$-B!2$E'(('(E!/0!',6!&'0$;!"#'6!'6!*(!$*-&B!6,*E$!/0!

,#$!C6B)#/6$?.*&!=$A$&/C8$(,!C-'/-!,/!,#$!E$(',*&!/-E*('6*,'/(!/0!,#$6$!k/($6;!"#'6!'6!

I#B!R-$.=!,$-86!,#'6!pC$-A$-6$p;!"#$!.()/(6)'/.6!D.$6,'/('(E!,#*,!*!)#'&=!#*6!*2/.,!

6$?!*(=!I#$-$!2*2'$6!)/8$!0-/8!*&6/!C-/A$=!,/!R-$.=!,#*,!)#'&=-$(!=/!#*A$!*!6$?.*&!

=-'A$!*&,#/.E#!(/,!B$,!0.&&B!/-E*('6$=;!

"#$!g4',,&$!J*(65!)*6$!I*6!)$(,-*&!'(!,#$!/26$-A*,'/(!,#*,!)#'&=-$(!#*A$!*!6$?.*&!

=-'A$;!"#$!/26$-A*,'/(6!E'A$(!2B!J*(6o!0*,#$-!I$-$!'(A*&.*2&$!'(!,#$!I/-P!R-$.=!I*6!

=/'(E!/(!,#$!,#$/-B!/0!'(0*(,'&$!6$?.*&',B;!`/,!/(&B!='=!,#$!)*6$!6#/I!C/&B8/-C#/.6!

C$-A$-6'/(M!2.,!',!*&6/!6#/I$=!,#$!=$A$&/C8$(,!/0!*!(/-8*&!0/.-TB$*-T/&=!2/Bo6!

6$?.*&',B!'(!-$&*,'/(!,/!,#$!l$='C.6!)/8C&$?;!"#'6!)*6$!I*6!0/-!R-$.=M!*!0/-8!/0!

'(A$6,'E*,'/(!/0!#'6!,#$/-'$6!/0!'(0*(,'&$!6$?.*&',B;!!

:(!KLKNM!R-$.=!2$E*(!,/!6$$!,#*,!*00$),'/(6M!/-!0$$&'(E6M!'(0&.$()$=!,#$!/2S$),!

)#/')$!I#$(!#$!I-/,$!e"#$!UB(*8')6!/0!"-*(60$-$()$fK'FR-$.=!^KLKN_M!C;!L[G'J$-$!#$!

2$)*8$!'(,$-$6,$=!'(!&/A$M!*82'A*&$()$M!#*,$!*(=!6$(6.*&!*00$),'/(6!'(!-$&*,'/(!,/!,#$!

/2S$),;!4/A$!*(=!#*,$!I$-$!0/-!#'8!)#*-*),$-'6$=!2B!C-$TE$(',*&!/2S$),!-$&*,'/(6!*(=!

6$(6.*&!*00$),'/(6!I$-$!&'(P$=!,/!*(!/2S$),!)#/')$!'(!C.2$-,B;!!+,*-,'(E!0-/8!,#$!&*,$()B!

C$-'/=M!)#'&=-$(!*,,-'2.,$!*!6$?.*&!&/A$!,/!,#$!/($F6G!I#/!)*-$!0/-!,#$8!*(=!,#'6!'6!&*,$-!

,-*(60$--$=!,/!/,#$-!/2S$),!)#/')$6!I#$(!,#$B!*-$!/&=$-;!w.'(/=/k!6*B6M!pR/-!,#$!

6$(6.*&!).--$(,!/0!/2S$),!)#/')$!,/!/C$-*,$!,#$!)#'&=!#*6!,/!E'A$!.C!,#$!$*-&B!'()$6,./.6!



('"

&/A$T/2S$),6!-$C-$6$(,$=!2B!,#$!0*,#$-!*(=!8/,#$-!2$)*.6$!/0!,#$!2*--'$-!*E*'(6,!

'()$6,M!*(=!='-$),!#'6!/-!#$-!/2S$),!)#/')$!,/I*-=6!/,#$-!C$/C&$;p!Fw.'(/=/k!^NOOZ_M!C;!

iNG!R-$.=!0$&,!,#*,!pXA$(!*!C$-6/(!I#/!'6!0/-,.(*,$!$(/.E#!,/!*A/'=!*(!'()$6,./.6!

0'?*,'/(!/0!#'6!&'2'=/!=/$6!(/,!$(,'-$&B!$6)*C$!',6!'(0&.$()$;p!FR-$.=M!^KLOb_M!C;!NN\G!XA$(!

*0,$-!,#$!2*--'$-!'6!C&*)$=!,/!C-/,$),!,#$!)#'&=!0-/8!'()$6,./.6!/2S$),!)#/')$!#$!/-!6#$!

I'&&!($A$-!2$!*2&$!,/!6#*P$!,#$!'8C*),!/0!,#*,!0'-6,!&/A$!T!8/,#$-!/-!0*,#$-;!R-/8!,#$!

8/8$(,!,#$!)#'&=!6$$P6!*(/,#$-!/2S$),!#$!/-!6#$!I'&&!2$!=//8$=!,/!0'(=!/2S$),6!,#*,!

*-$!6'8'&*-!,/!,#$!C-'8*-B!)#/')$!/0!,#$!8/,#$-!*(=!0*,#$-;!!!

:(!KLKb!R-$.=!0.-,#$-$=!#'6!I/-P!I',#!'(0*(,'&$!6$?.*&',B!2B!'(,-/=.)'(E!*(=!

$?C&*'('(E!8/-$!'(!=$C,#!,#$!C#*6$6!*!)#'&=!I/.&=!E/!,#-/.E#!'(!/-=$-!,/!-$*)#!*(!

/-E*('6$=!6,*,$!/0!,#$!6$?!=-'A$!/-!I#*,!'6!(/I!P(/I(!*6!g&'2'=/5;!X*)#!C#*6$!/0!,#$!

=$A$&/C8$(,!)/--$6C/(=$=!,/!='00$-$(,!$-/E$(/.6!k/($6!,#*,!*-$!*,!,#$!,'8$!,#$!

=/8'(*(,!k/($!'(!,#$!=$A$&/C8$(,*&!C#*6$;!"#$!/-'E'(*&!C#*6$6!I$-$!P(/I(!*6!,#$!

/-*&M!*(*&T6*='6,')M!*(=!E$(',*&!C#*6$6;!QB!KLN]!R-$.=!*==$=!*(/,#$-!6,*E$!)*&&$=!,#$!

C#*&&')!6,*E$!,#*,!I*6!C&*)$=!2$,I$$(!,#$!*(*&!*(=!E$(',*&!C#*6$6;!"#$!C#*&&')!6,*E$!'6!

/(&B!&/)*,$=!*-/.(=!/($!/-E*(!T!,#$!C$('6!T!*(=!'6!C-$6$(,!0-/8!,#$!2$E'(('(E!/0!6$?.*&!

/-E*('6*,'/(!-'E#,!,#-/.E#!,/!,#$!A$-B!$(=;!R-$.=!)/(6'=$-$=!,#$!8$(,*&!=$A$&/C8$(,!

/0!6$?.*&!/-E*('6*,'/(!*!6/-,!/0!$A/&.,'/(*-B!2-$*P!,#-/.E#;!"#$6$!C#*6$6!*-$!*&&!6,*,$6!

/0!/-E*('6*,'/(!I#')#!,#$!)#'&=!E/$6!,#-/.E#!.(,'&!#$!/-!6#$!-$*)#$6!*!E$(',*&!/-!6$?.*&!

8*,.-',B;!"#$6$!6,*E$6!=/!(/,!C-/E-$66!='-$),&B!0-/8!,#$!&/I$6,!/-E*('6*,'/(!,/!,#$!

($?,!#'E#$6,!.(,'&!)/8C&$,$M!*(=!,#$!6,*E$6!/0,$(!/A$-&*C!'0!,#$B!=/!C-/E-$66!'(!,#'6!

I*B;!"#$6$!6,*E$6!*&6/!&$*A$!C$-8*($(,!8*-P6!'(!,#$!C*,'$(,o6!C6B)#$!*(=!,#$-$0/-$!

$A$(!I#$(!,#$!C*,'$(,!8/A$6!/(!,/!*(/,#$-!6,*E$!,#$-$!'6!6,'&&!*!,-*)$!/0!,#$!C-$A'/.6!



(("

6,*E$!C-$6$(,!'(!,#$'-!.()/(6)'/.6!8'(=;!1-/2&$86M!/-!)/8C&$?$6M!8*B!*&6/!/)).-!'(!

$*)#!6,*E$M!I#')#!)*(!,#$(!C-/=.)$!)$-,*'(!6B8C,/86!'(!,#$!C*,'$(,o6!*=.&,!&'0$;!R-$.=!

,#/.E#,!,#*,!,-.$!6$?.*&!8*,.-',B!I*6!A$-B!-*-$&B!*,,*'($=!=.$!,/!,#$6$!)/8C&$?$6;!

R-$.=!,$&&6!.63!pXA$-B!C*,#/&/E')*&!='6/-=$-!/0!6$?.*&!&'0$!'6!-'E#,&B!,/!2$!-$E*-=$=!*6!*(!

'(#'2','/(!'(!=$A$&/C8$(,;p!FR-$.=!^KLOb_M!CM!NO\G!!

R-$.=!,#$(!#*=!,#$!'=$*!,#*,!,#$-$!I$-$!&'2'='(*&!C#*6$6!,#*,!&'(P$=!,/!)$-,*'(!

/2S$),6!,#*,!I$-$!'(!,.-(!-$&*,$=!,/!,#$!6C$)'0')!$-/E$(/.6!k/($6;!l()$!,#$!)/8C/($(,!

=-'A$6!2$)/8$!'(,$E-*,$=!,#$!)#'&=!,#$(!#*6!*(!/2S$),!)#/')$!/-!*(!/2S$),!,/!I#')#!#$!

/-!6#$!='-$),6!#'6!/-!#$-!6$?.*&!=-'A$;!h#/&$!/2S$),!)#/')$!'6!)#*-*),$-'6$=!2B!,#$!E$(',*&!

C#*6$!*(=!/0!,#$!)/8C&$,'/(!/0!6$?.*&!8*,.-',B;!!

1*-,!/0!,#$!)/8C&$,'/(!/0!6$?.*&!8*,.-',B!I*6!0/.(=!'(!I#*,!'(!KLKO!R-$.=!

,$-8$=!*6!,#$!l$='C.6!)/8C&$?;!!

m/.!I'&&!*&&!P(/I!,#$!d-$$P!&$E$(=!/0!c'(E!l$='C.6M!I#/!

I*6!=$6,'($=!2B!0*,$!,/!P'&&!#'6!0*,#$-!*(=!,*P$!#'6!8/,#$-!

,/!I'0$M!I#/!='=!$A$-B,#'(E!C/66'2&$!,/!$6)*C$!,#$!/-*)&$56!

=$)-$$!*(=!C.('6#$=!#'86$&0!2B!2&'(='(E!I#$(!#$!&$*-($=!

,#*,!#$!#*=!(/($!,#$!&$66!.(I',,'(E&B!)/88',,$=!2/,#!

,#$6$!)-'8$6;!

FR-$.=!^KLK[_M!C;!]]OG!

"#$!)*6$!/0!g4',,&$!J*(65!*&6/!C/-,-*B6!,#$!C-/)$66!/0!,#'6!)/8C&$?!'(!*!)#'&=;!"#$!

)/8C&$?!I*6!/-'E'(*&&B!I/-P$=!/.,!0/-!*!2/B!)#'&=M!2.,!&*,$-!'(!KL]K!R-$.=!*-E.$=!,#*,!

,#$-$!I*6!*&6/!*(!l$='C.6!)/8C&$?!0/-!E'-&6!*&2$',!8/-$!)/8C&$?;!!



()"

:(!#'6!,#$/-B!,#$!8*&$!)#'&=!2$)/8$6!6$?.*&&B!*,,-*),$=!,/!#'6!8/,#$-;!d*B!$?C&*'(6!

,/!.6!#/I!,#'6!,#$/-B!I/-P63!

"#$!C-/)$66!/0!*--'A'(E!*,!*(!/2S$),M!I#')#!C&*B6!*(!

'8C/-,*(,!-/&$!C*-,!'(!8$(,*&!&'0$M!,*P$6!C&*)$!*&/(E6'=$!/0!

,#$!/-E*('6*,'/(!/0!,#$!&'2'=/;!<0,$-!,#$!6,*E$!/0!

*.,/$-/,'68M!,#$!0'-6,!&/A$T/2S$),!'(!,#$!)*6$!/0!2/,#!6$?$6!

'6!,#$!8/,#$-j!*(=!',!6$$86!C-/2*2&$!,#*,!,/!2$E'(!I',#!*!

)#'&=!=/$6!(/,!='6,'(E.'6#!',6!8/,#$-56!/-E*(!/0!(.,-','/(!

0-/8!',6!/I(!2/=B;!4*,$-M!2.,!6,'&&!'(!,#$!0'-6,!B$*-6!/0!

'(0*()BM!,#$!-$&*,'/(M!P(/I(!*6!,#$!l$='C.6!)/8C&$?!

2$)/8$6!$6,*2&'6#$=3!2/B6!)/()$(,-*,$!,#$'-!6$?.*&!I'6#$6!

.C/(!,#$'-!8/,#$-!*(=!=$A$&/C!#/6,'&$!'8C.&6$6!*E*'(6,!

,#$'-!0*,#$-!*6!2$'(E!*!-'A*&M!I#'&$!E'-&6!*=/C,!*(!*(*&/E/.6!

*,,',.=$;!<&&!/0!,#$!='00$-$(,!A*-'*,'/(6!*(=!)/(6$D.$()$6!

/0!,#$!l$='C.6!)/8C&$?!*-$!'8C/-,*(,j!*(=!,#$!'((*,$&B!

2'6$?.*&!)/(6,',.,'/(!/0!#.8*(!2$'(E!6!8*P$6!',6$&0!0$&,!

*(=!'()-$*6$6!,#$!(.82$-!/0!6'8.&,*($/.6&B!*),'A$!

,$(=$()'$6;!!

Fd*B!^KL\L_M!C;!NNG!

"#$!.()/(6)'/.6!=$6'-$!0/-!&',,&$!2/B6!,/!-$C&*)$!,#$'-!0*,#$-o6!C/6','/(!*(=!#*A$!*!&/A$!

-$&*,'/(6#'C!I',#!,#$'-!8/,#$-!I*6!,#$!0'-6,!,/!2$!$?C&*'($=!2B!R-$.=!*(=!,#$!'=$*!)*8$!

,/!#'8!*6!$*-&B!*6!K\L[!I#$(!I-','(E!,/!R&$'66;!J$!#BC/,#$6'6$=!,#*,!,#$!2/B!0'-6,!0$&&!'(!

&/A$!I',#!,#$!8/,#$-!*(=!I*6!*,!/==6!I',#!,#$!0*,#$-!AB'(E!0/-!,#$!8/,#$-o6!&/A$;!<6!*!



(*"

-$6.&,!,#$!2/B!)#'&=!I/.&=!,#$(!I'6#!,/!P'&&M!/-!E$,!-'=!/0!#'6!0*,#$-!'(!/-=$-!,/!#*A$!#'6!

8/,#$-!*&&!,/!#'6!6$&0;!"#'6!/)).--$=M!#$!2$&'$A$=M!0-/8!2$,I$$(!,#-$$!,/!0'A$!B$*-6!/0!

*E$;!"#'6!)/8C$,','/(!0/-!,#$!8/,#$-o6!&/A$!2-'(E6!*2/.,!*!S$*&/.6B!*(=!*!#*,-$=!0/-!,#$!

0*,#$-;!"#$!)#'&=!,#$(!2$E'(6!,/!0$*-!,#*,!,#$!0*,#$-!I'&&!2$)/8$!*I*-$!/0!,#$!0$$&'(E6!

*(=!I'6#$6!#$!#*6!0/-!#'6!/I(!8/,#$-!*(=!*6!*!-$6.&,!)*6,-*,$!#'8!F*6!#$!*CC$*-6!,/!

#*A$!=/($!,/!,#$!8/,#$-G!,/!C-$A$(,!*(B!6/-,!/0!-$&*,'/(6#'C!0-/8!#*CC$('(E;!U.$!,/!

,#$!*(?'$,B!)*.6$=!2B!,#$!,#-$*,!/0!)*6,-*,'/(!,#$!)#'&=!,#$(!E'A$6!.C!#'6!=$6'-$!0/-!,#$!

8/,#$-!*(=!-$'(A$6,6!#'6!&'2'='(*&!$($-EB!'(,/!2$'(E!&'P$!,#$!0*,#$-;!"#'6!6,-/(E!

'=$(,'0')*,'/(!8*-P6!,#$!$(,-*()$!/0!,#$!&*,$()B!C$-'/=;!l()$!,#$!)#'&=!)/8$6!,/!,#'6!

C/'(,!#$!'(,$-(*&'6$6!,#$!&*I!/-!-.&$!E'A$(!,/!#'8!2B!#'6!0*,#$-!,#*,!pB/.!)*(!#*A$!*(B!

/,#$-!I/8*(M!$?)$C,!B/.-!8/,#$-p;!"#'6!'(,$-(*&'6*,'/(!-$6.&,6!'(!,#$!0/-8*,'/(!/0!,#$!

6.C$-T$E/!*(=!*!8/-$!6/)'*&&B!*))$C,*2&$!-$&*,'/(6#'C!I',#!#'6!8/,#$-;!"#$!8*&$!

A$-6'/(!/0!,#$!l$='C.6!)/8C&$?!'6!)*&&$=!,#$!oC/6','A$o!0/-8;!!

"#$!0$8*&$!0/-8!/0!,#$!l$='C.6!)/8C&$?M!/-!($E*,'A$!l$='C.6!)/8C&$?!*6!',!

I*6!&*,$-!P(/I(M!I*6!8/-$!='00').&,!0/-!R-$.=!,/!=$6)-'2$;!J$!6#/I$=!,#*,!,#$!E'-&!,*P$6!

*!8/-$!='-$),!C*,#!,/!,#$!/2S$),!/0!#$-!=$6'-$;!4'P$!,#$!2/BM!,#$!E'-&!#*6!*(!'(','*&!&/A$!0/-!

#$-!8/,#$-;!"#'6!'6!*!6$?.*&!*(=!,#$-$0/-$!*!#/8/6$?.*&!=$6'-$!0/-!,#$!8/,#$-;!4*,$-!

,#$!E'-&!)#'&=!6#'0,6!#$-!&/A$!'(,$-$6,!0-/8!,#$!8/,#$-!,/!,#$!0*,#$-;!"#'6!'6!2$)*.6$!,#$!

E'-&!)#'&=!='6)/A$-6!,#*,!,#$!8/,#$-!'6!*&-$*=B!)*6,-*,$=!*(=!#*6!(/,#'(E!,/!/00$-!#$-;!

+#$!,#$(!&$*-(6!,#*,!'(!/-=$-!,/!C/66$66!,#$!C#*&&.6!6#$!8.6,!C&*)$!#$-!6$?.*&!'(,$-$6,!'(!

,#$!0*,#$-!T!8.)#!&'P$!,#$!8/,#$-!#*6!=/($;!<(!'=$(,'0')*,'/(!/)).-6!0/-!,#$!E'-&!)#'&=M!

I#/!#*6!(/!C$('6M!,/!,#$!8/,#$-M!I#/!*&6/!#*6!(/!C$('6M!*(=!*!&/A$!0/-!,#$!0*,#$-!,*P$6!

/A$-;!@(&'P$!'(!,#$!C/6','A$!l$='C.6!)/8C&$?!,#$!0$8*&$!($A$-!$?C-$66$6!*!I'6#!,/!P'&&!/-!



(+"

E$,!-'=!/0!,#$!8/,#$-M!2.,!)/(,'(.$6!,/!&/A$!#$-!*(=!'=$(,'0B!I',#!#$-!,#-/.E#/.,!6$?.*&!

8*,.-',B;!h#*,!'6!$66$(,'*&!#$-$!'6!,#$!='6*CC/'(,8$(,!'(A/&A$=!'(!0'(='(E!/.,!,#*,!,#$!

8/,#$-!=/$6(o,!#*A$!*!C$('6;!"#'6!6#/)P!C-/=.)$6!'(!,#$!)#'&=!*!6#'0,!*(=!*(!

'(,$-(*&'6*,'/(!,#*,!-$6.&,6!'(!6.C$-T$E/!0/-8*,'/(;!

R-$.=!$A$(,.*&&B!*8$(=$=!,#'6!'=$*!,/!C-/=.)$!I#*,!I*6!)*&&$=!,#$!)/8C&$,$!

l$='C.6!)/8C&$?;!"#'6!$()/8C*66$=!,#$!'=$*6!/0!'=$(,'0')*,'/(!*(=!2'6$?.*&',B!'(,/!#'6!

/-'E'(*&!,#$/-B;!"#$!'=$*!/0!2'6$?.*&',B!'(!)#'&=-$(!-$8*'($=!0'-8!'(!#'6!,#$/-'$6!/0!

C6B)#/6$?.*&!=$A$&/C8$(,;!"#$!8*6).&'($!V!0$8'('($!='6C/6','/(6!*-$!#BC/,#$6'6$=!,/!

$?'6,!'(!$A$-B/($!*))/-='(E!,/!R-$.=!*(=!',!'6!*,!,#$!A$-B!C/'(,!/0!'(0*(,'&$!6$?.*&',B!,#*,!

,#$!C-/8'($(,!='6C/6','/(!0/-86;!R-/8!$*-&B!)#'&=#//=!,/!,#$!C/'(,!*,!I#')#!*!)#'&=!

*=/C,6!',6!0'(*&!/2S$),!)#/')$!/($!/0!,#$!,I/!='6C/6','/(6!I'&&!2$)/8$!C-/8'($(,;!:(!,#$!

'=$*!/0!,#$!o)/8C&$,$!l$='C.6!)/8C&$?o!R-$.=!(/!&/(E$-!6$,6!*6'=$!,#$!($E*,'A$!

)/8C&$?!0/-!,#$!E'-&!*(=!,#$!C/6','A$!0/-!,#$!2/BM!2.,!6.EE$6,6!,#*,!*!2/B!)/.&=!C-/E-$66!

,#-/.E#!*!($E*,'A$!l$='C.6!)/8C&$?!S.6,!*6!*!E'-&!)/.&=!C-/E-$66!,#-/.E#!*!C/6','A$!

/($;!X*)#!/($!C-/=.)$6!'=$(,'0')*,'/(!I',#!*!C*-$(,!/0!*!)$-,*'(!6$?M!2.,!($',#$-!'6!

)/(0'($=!,/!/($!'=$(,'0')*,'/(!*6!*!-$6.&,!/0!,#$'-!2'/&/E')*&!6$?;!R/-!,#$!C/6','A$!',!-$6.&,6!

'(!*!8*6).&'($!'=$(,'0')*,'/(!*(=!0/-!,#$!($E*,'A$!',!-$6.&,6!'(!*!0$8'('($!/($;!"#$!'=$*!'6!

,#*,!'(!$*)#!'(='A'=.*&!,#$-$!'6!*!C/,$(,'*&!0/-!2/,#!6',.*,'/(6!*(=!',!'6!,#$!C*,#!/0!,#$!

l$='C.6!)/8C&$?!,#*,!=$)'=$6!,#$!/.,)/8$;!!

! "#$!&/66M!*(=!,#-$*,6!/0!&/66M!$?C$-'$()$=!2B!,#$!)#'&=!'(!,#$!(*A'E*,'/(!/0!,#$!

l$='C.6!)/8C&$?!'6!P(/I(!*6!,#$!)*6,-*,'/(!)/8C&$?;!<E*'(M!,#$!2$6,!*))/.(,!/0!,#$!

6#'0,'(E!0/-86!/0!,#$!)*6,-*,'/(!)/8C&$?!'(!R-$.=!'6!0/.(=!'(!H.&'$,!>',)#$&&56!*-,')&$!

eR-$.=!*(=!4*)*(3!16B)#/*(*&B,')!"#$/-'$6!/0!+$?.*&!U'00$-$()$f;!F>',)#$&&!^KLii_M!C;!



)!"

NZ\G!

! "#$!)*6,-*,'/(!%/8C&$?M!'(,-/=.)$=!2B!R-$.=!'(!#'6!KLKb!X66*B!e"#-$$!X66*B6!/(!

+$?.*&',Bfj!8*-P6!*!,.-('(E!C/'(,!0/-!R-$.=!*(=!,#$!)/(0&'),'(E!A'$I!/,#$-!*(*&B6,6!#*A$!

'(!-$&*,'/(!,/!#'6;!"#$!)*6,-*,'/(!)/8C&$?!I*6!0'-6,!='6).66$=!'(!,#$!KLO\!$66*B!el(!,#$!

+$?.*&!"#$/-'$6!/0!%#'&=-$(f;!R-/8!,#$-$!',!$A/&A$=!*(=!I*6!)-.)'*&!,/!,#$!*(*&B6'6!/0!

g4',,&$!J*(65!)*6$!'(!KLOL;!QB!KLKZ!R-$.=!I*6!6,'&&!(/,!6.-$!,#*,!,#$!)*6,-*,'/(!)/8C&$?!

I*6!*!.('A$-6*&!/)).--$()$!*(=!I-/,$!'(!el(!`*-)'66'683!<(!:(,-/=.),'/(f!,#*,3!e"#$6$!

*-$!,#$8$6!I#')#!:!C-/C/6$!,/!&$*A$!/(!/($!6'=$M!*6!*(!'8C/-,*(,!0'$&=!/0!I/-P!I#')#!

6,'&&!*I*',6!$?C&/-*,'/(;!"#$!8/6,!6'E('0')*(,!C/-,'/(!/0!',!#/I$A$-M!)*(!2$!6'(E&$=!/.,!'(!

,#$!6#*C$!/0!,#$!g)*6,-*,'/(!)/8C&$?5;!FR-$.=!^KLKZ_M!C;!LNG!QB!KLKb!R-$.=!2$E'(6!,/!

*66.8$!',!'6!8/-$!*(=!8/-$!)$(,-*&!,/!,#$!,#$/-B!*(=!2B!KLNZ!,#*,!6,*,.6!'6!*)#'$A$=!'(!

#'6!C*C$-!e"#$!U'66/&.,'/(!/0!,#$!gl$='C.6!%/8C&$?5;f!FR-$.=!^KLNZ_M!C;!K[]G!R-$.=!

I-/,$!e"#$!)*6,-*,'/(!)/8C&$?!'6!,#$!C-/0/.(=$6,!'8C/-,*()$!'(!,#$!0/-8*,'/(!*&'P$!/0!

)#*-*),$-!*(=!/0!($.-/6'6f;!FR-$.=!^KLNb_M!C;!][G!!

! >',)#$&&!6*B6!eh#$(!R-$.=!6,*-,$=!,/!$&$A*,$!,#$!)/()$C,!/0!,#$!)*6,-*,'/(!,/!',6!

,#$/-$,')*&!#$'E#,6M!-$6'6,*()$!6,*-,$=;f!F>',)#$&&!^KLii_M!C;!NibG!7$6'6,*()$!,/!,#'6!

(/,'/(!/0!)*6,-*,'/(!)*(!2$!6$$(!*6!/($!/0!,#$!-$*6/(6!0/-!*=$D.*,$!,#$/-'$6!/0!C#/2'*!

2$'(E!-$&*,'A$&B!=/-8*(,!0/-!6/!&/(E!'(!,#$!R-$.='*(!,-*=','/(;!!

+/!*-'6'(E!0-/8!,#'6!C$-'/=!/0!-$=$A$&/C8$(,!'(!,#$!KLNO56M!,#$!($?,!6,$C!0/-!

R-$.=!I*6!,/!.(=$-6,*(=!8/-$!*2/.,!#/I!,#$6$!=$A$&/C8$(,6!I$-$!#/.6$=!'(!,#$!

8'(=;!J$!2$E'(6!,/!6,$C!*I*B!0-/8!#'6!2'/&/E')*&!2*)PE-/.(=!*(=!0/).6!)/8C&$,$&B!/(!

,#$!C6B)#')*&!'=$*!/0!,#$!8'(=;!R-$.=!=$A'6$=!,/C/&/E'$6!,/!#$&C!$?C-$66!#/I!,#$!

8$(,*&!*CC*-*,.6!I*6!8*=$!.C;!:,!I*6!6$C*-*,$=!'(,/!,#$!$E/M!'=M!*(=!,#$!6.C$-T$E/!*6!



)#"

I$&&!*6!,#$!C$-)$C,'/(!)/(6)'/.6($66!F1)C,T%6G!*(=!,#$!C-$)/(6)'/.6;!F+$$!R'E.-$!KG!!

A;0?%.(D(

"/C/&/EB!/0!,#$!>$(,*&!<CC*-*,.6!

(

!

!

!

!

!

FR-$.=!^KLN]_M!C;!NZG!

"#$!'=!'6!,#$!C/-,'/(!/0!,#$!C6B)#')*&!*CC*-*,.6!,#*,!)/(,*'(6!,#$!2*6')!=-'A$6;!:,!

'6!'(!*(!'(0*(,'&$!6,*,$!8$*('(E!,#*,!',!-$8*'(6!.(/-E*('6$=!.(,'&!,#$!0.(),'/(!/0!,#$!

6.C$-T$E/!=$A$&/C6!'(!,#$!)#'&=;!1-'/-!,/!,#'6!,#$!'=!'6!'(!*!6,*,$!/0!6$&0T6*,'60*),'/(!*(=!

*),6!'(!-$&*,'/(!,/!,#$!oC&$*6.-$!C-'()'C&$o;!7$*&',B!'6!(/,!',6!)/()$-(M!2.,!-*,#$-!',!I'6#$6!

*2/A$!*&&!,/!C-/=.)$!'(6,*(,!E-*,'0')*,'/(!2B!*(B!8$*(6;!"#'6!)/8C/($(,!/0!,#$!

*CC*-*,.6!'6!,#$!-$6$-A/'-!0/-!,#$!&'2'=/!*(=!-$,*'(6!*&&!/.-!2*6')!=-'A$6;!"#$6$!2*6')!

=-'A$6!I$-$!='A'=$=!'(,/!,I/!)*,$E/-'$6!T!,#$!&'0$!=-'A$!FX-/6G!*(=!,#$!=$*,#!=-'A$!

F"#*(,/6G;!"#$!&'0$!=-'A$!'6!-$C-$6$(,$=!'(!/.-!=-'A$6!,/!6.6,*'(!.6!'(!*!C&$*6.-*2&$!I*B;!

X*,'(E!*(=!6$?!*-$!,I/!/0!,#$!)/8C/($(,6!/0!,#'6!=-'A$;!"#$!=$*,#!=-'A$!'6!,#$!

.()/(6)'/.6!I'6#!,/!P'&&!.6!2B!C&$*6.-*2&$!8$*(6;!:,!)*(!*&6/!2$!,#$!8/=$!'(!I#')#!I$!



)$"

=$,*)#!0-/8!,#$!I/-&=!*(=!'(!I#')#!I$!6$$!/.-!-$*&!8'6$-*2&$!$?'6,$()$;!!

"#$!$E/!/(!,#$!/,#$-!#*(=!*),6!'(!*))/-=*()$!,/!,#$!g-$*&',B!C-'()'C&$5;!:,!I/-P6!

I',#!,#$!'=!'(!/-=$-!,/!E$,!I#*,!',!($$=6!2*6$=!/(!-$*&',B!-*,#$-!,#*(!0*(,*6B;!R/-!R-$.=!

,#$!o$E/o!0/-8$=!I#*,!I$!I/.&=!)/(6'=$-!)/(6)'/.6!,#/.E#,;!R-$.=!=$A'6$6!,#'6!,/!

='6,'(E.'6#!2$,I$$(!,#/.E#,6!,#*,!*-$!)/(6)'/.6!*(=!,#/.E#,6!,#*,!I$!I/.&=!2$!

.(*I*-$!/0!/-!,#*,!I/.&=!-$8*'(!.()/(6)'/.6;!J$!6//(!0/.(=!,#*,!,#$!$E/!(/,!/(&B!

=$*&,!'(!I#*,!'6!)/(6)'/.6M!2.,!*&6/!C.,!.C!-$6'6,*()$!,/!='6)&/6'(E!,#'(E6!,#*,!#*=!2$$(!

-$C-$66$=;!R-/8!,#'6!R-$.=!-$*&'6$=!,#*,!,#$!$E/!I*6!(/,!/(&B!,#$!)/(6)'/.6!C*-,!/0!,#$!

C6B)#')*&!*CC*-*,.6M!',!I*6!'(!0*),!.()/(6)'/.6!*6!I$&&;!l($!C*-,!/0!,#$!$E/!C')P6!.C!/(!

-$*&',B!'(!/-=$-!,/!#$&C!,/!/-E*('6$!,#/.E#,6!*-/.(=!,#*,!-$*&',B;!

"#$!$E/!'6!,#*,!C*-,!/0!,#$!'=!I#')#!#*6!2$$(!8/='0'$=!2B!

,#$!='-$),!'(0&.$()$!/0!,#$!$?,$-(*&!I/-&=!;;;!"#$!$E/!

-$C-$6$(,6!I#*,!8*B!2$!)*&&$=!-$*6/(!*(=!)/88/(!6$(6$M!

'(!)/(,-*6,!,/!,#$!'=M!I#')#!)/(,*'(6!,#$!C*66'/(6!;;;!'(!',6!

-$&*,'/(!,/!,#$!'=!',!'6!&'P$!*!8*(!/(!#/-6$2*)PM!I#/!#*6!,/!

#/&=!'(!)#$)P!,#$!6.C$-'/-!6,-$(E,#!/0!,#$!#/-6$j!I',#!,#'6!

='00$-$()$M!,#*,!,#$!-'=$-!,-'$6!,/!=/!6/!I',#!#'6!/I(!

6,-$(E,#M!I#'&$!,#$!$E/!.6$6!2/--/I$=!0/-)$6;!

FR-$.=!^KLN]_M!C;!NbG!

"#$!6.C$-T$E/!'6!,#$!$?*),!/CC/6',$!/0!,#$!'=;!:,!6,-'A$6!,/!C.('6#!6$&0TE-*,'0B'(E!

2$#*A'/.-!I',#!E.'&,;!:,!*&6/!#$&C6!.6!,/!E*.E$!I#*,!I$!6#/.&=!=/!'(!/-=$-!,/!0',!'(!

6/)'*&&B;!R-$.=!6.EE$6,$=!,#*,!,#'6!I*6!*(!'(,$-(*&'6*,'/(!/0!,#$!0*,#$-!*(=!,#*,!,#'6!



)%"

'(,$-(*&!0*,#$-!*),6!*6!*(!'(#'2',/-!/0!'(*CC-/C-'*,$!,#'(E6;!"#$!+.C$-T$E/!)*(!2$!

=$6)-'2$=!*6!o8/-*&6o;!"#$!6.C$-T$E/M!&'P$!,#$!$E/M!'6!6,*-,$=!'(!*!,'8$!I#$(!I$!

$?C$-'$()$!*!(*,.-*&!6,*,$!/0!#$&C&$66($66!*6!'(0*(,6!*(=!$A$(,.*&&B!'6!6/&'='0'$=!,#-/.E#!

,#$!l$='C.6!)/8C&$?;!R-$.=!6*'=M!p"#$!$E/T'=$*&!F6.C$-$E/G!'6;;;,#$!#$'-!/0!,#$!l$='C.6!

%/8C&$?p;!FR-$.=!^KLN]_M!C;!]iG!"#'6!8$*(6!,#*,!,#$!6.C$-T$E/!'6!0/-E$=!#$-$!*,!,#$!

C/'(,!/0!,#$!l$='C.6!)/8C&$?;!

"#'6!,#$(!&$=!R-$.=!,/!'(A$6,'E*,$!,#$!)/8C&$,$!*CC*-*,.6;!+/8$!,$(!B$*-6!&*,$-!

R-$.=!8*=$!*&,$-*,'/(6!,/!#'6!/-'E'(*&!,/C/&/EB!/0!,#$!8$(,*&!*CC*-*,.6!'(!KL]N!'(!#'6!

e`$I!:(,-/=.),/-B!4$),.-$6!/(!16B)#/*(*&B6'6f;!"#$-$!*-$!*,!&$*6,!0'A$!='00$-$()$6;!"#$!

8/6,!/2A'/.6!'6!,#*,!,#$!6.C$-$E/!'6!(/I!6#/I(!I#$-$*6!2$0/-$!',!I*6!(/,;!FQ.-E/B($!

^NOOO_M!C;!KiOG!F+$$!R'E.-$!NG!"#'6!*&,$-$=!,/C/&/EB!=$C'),6!,#$!C-/C/-,'/(!/0!$*)#!/0!

,#$!,#-$$!&$A$&6!/0!)/(6)'/.6($66!'(!-$&*,'/(!,/!,#$!8'(=;!"#$!)/(6)'/.6($66!I*6!/(!,#$!

,/C!/-!6.-0*)$!&$A$&!/0!,#$!,/C/&/EBM!,#$!C$-)$C,'/(!)/(6)'/.6($66!,/!2$!'(!,#$!8'==&$!

*(=!,#$!.()/(6)'/.6M!I#')#!I*6!,#$!&*-E$6,!C/-,'/(M!I*6!/(!,#$!2/,,/8;!"#$!8$,*C#/-!

'6!,#*,!,#$!.()/(6)'/.6!'6!&'P$!*(!')$2$-Ej!,#$-$!'6!*&I*B6!*!C/-,'/(!/(!,#$!6.-0*)$!/0!,#$!

I*,$-!0/-!*&&!,/!6$$M!2.,!,#$!A*6,!8*S/-',B!/0!,#$!')$2$-E!'6!&/)*,$=!=$$C!2$&/I!,#$!

6.-0*)$!.(,/.)#$=!2B!#.8*(!$B$6;!

!



)&"

A;0?%.(@(

+$)/(=!"/C/&/EB!/0!,#$!>$(,*&!<CC*-*,.6!

!

!

!

!

!

!

!

!

FR-$.=!^KL]]_M!C;![\G!

R-$.=M!'(!#'6!C*C$-!/(!e<!w.$6,'/(!/0!4*B!<(*&B6'6LM!=$6)-'2$6!,#$!8$(,*&!*CC*-*,.6!*6!

*(!'(6,-.8$(,!/0!8*(B!C*-,6M!*&6/!P(/I(!*6!*E$()'$6M!I#')#!C$-0/-8!'(!='00$-$(,!I*B6;!

J$!6*B63!

h$!C'),.-$!,#$!.(P(/I(!*CC*-*,.6!I#')#!6$-A$6!,#$!

*),'A','$6!/0!,#$!8'(=!*6!2$'(E!-$*&&B!&'P$!*(!'(6,-.8$(,!

)/(6,-.),$=!/0!6$A$-*&!C*-,6!FI#')#!I$!6C$*P!/0!*6!

o*E$()'$6oGM!$*)#!/0!I#')#!C$-0/-86!*!C*-,').&*-!0.(),'/(!

*(=!I#')#!#*A$!*!0'?$=!6C*,'*&!-$&*,'/(!,/!/($!*(/,#$-3!',!

2$'(E!.(=$-6,//=!,#*,!2B!o6C*,'*&!-$&*,'/(o!TT!o'(!0-/(,!/0o!



)'"

*(=!o2$#'(=oM!o6.C$-0')'*&o!*(=!o=$$Co!TT!I$!8$-$&B!8$*(!'(!

,#$!0'-6,!'(6,*()$!*!-$C-$6$(,*,'/(!/0!,#$!-$E.&*-!

6.))$66'/(!/0!,#$!0.(),'/(6;!!

FR-$.=!^KLNi_M!C;!KLZG!

"#'6!=$6)-'C,'/(!I*6!8$*(,!*6!*!C*-,!/0!*(!'(,-/=.),'/(!,/!,#$!)/()$C,!/0!

C6B)#/*(*&B6'6;!:,!I*6!*(!'(0/-8*&!C'$)$!/(!2$#*&0!/0!*!0-'$(=!/0!#'6!I#/!I*6!*)).6$=!/0!

C-*),')'(E!I',#/.,!*!&')$(6$;!R-$.=!0$&,!,#*,!C6B)#/*(*&B6'6!($$=!(/,!2$!-$6,-'),$=!,/!

C#B6')'*(6!*6!&/(E!*6!,#$!C$-6/(!'(!D.$6,'/(!#*=!*CC-/C-'*,$&B!,-*'($=!*6!*(!*(*&B6,;!:,!

'6M!#/I$A$-M!C$-,'($(,!,/!,#$!*2/A$!,/C/&/EB!$?C&*'('(E!'(!R-$.=56!/I(!I/-=6!I#*,!#$!

)/(6'=$-$=!,/!2$!,#$!8$(,*&!*CC*-*,.6;!

4*,$-!/(M!'(!e<(!l.,&'($!/0!16B)#/*(*&B6'6f!FKLZOGM!R-$.=!6*B6M!-$E*-='(E!,#$!

6*8$!,/C')M!,#*,3!!

h$!*66.8$!,#*,!8$(,*&!&'0$!'6!,#$!0.(),'/(!/0!*(!*CC*-*,.6!

,/!I#')#!I$!*6)-'2$!,#$!)#*-*),$-'6,')6!/0!2$'(E!$?,$(=$=!

'(!6C*)$!*(=!/0!2$'(E!8*=$!.C!/0!6$A$-*&!C/-,'/(6!^';$;!,#$!

'=M!$E/M!*(=!6.C$-T$E/_!

!FR-$.=!^KLZO_M!C;!KZbG!

"#'6!,$&&6!.6!,#*,!R-$.=!2$&'$A$=!,#$6$!*E$()'$6!I/-P$=!,/E$,#$-!,/!C-/=.)$!*!

8*('0$6,*,'/(!/0!$00$),6M!2$!',!6B8C,/86M!=$0$(6$6M!/-!/,#$-I'6$M!,#*,!I$!)/(6'=$-!,/!

2$!,#$!'(,-*C6B)#')!I/-P'(E6!/0!,#$!8'(=;!!

"#$!'=$*!/0!C#/2'*!0/-!R-$.=!I*6(o,!*!)&$*-T).,!'66.$M!*(=!,//P!8*(B!0/-86;!:(!



)("

K\L]M!*,!,#$!6*8$!,'8$!*6!6$=.),'/(!,#$/-BM!R-$.=!C-/C/6$=!,#$!'=$*!/0!*(!*(?'$,B!

($.-/6'6!'(!&$,,$-6!,/!R&$'66!'(!/-=$-!,/!C-/=.)$!*!='6,'(),'/(!2$,I$$(!($.-*6,#$('*!*(=!

*(?'$,B!($.-/6'6;!"#'6!I*6!*(!$66$(,'*&!'=$*!.6$=!2B!R-$.=!,/!='6,'(E.'6#!($.-*6,#$('*!

0-/8!/,#$-!0/-86!/0!#B6,$-'*!*(=!,#$!-$&*,$=!6B8C,/86!/0!*(?'$,B;!"#$!='6,'(),'/(!I*6!

/(!,#$!2*6'6!/0!,#$!C-$=/8'(*()$!/0!,#$!6B8C,/86!/0!*(?'$,B!'(!*(?'$,B!#B6,$-'*!-*,#$-!

,#*(!*!E$($-*&!($.-*&!$?#*.6,'/(!*6!6$$(!'(!($.-*6,#$('*;!h',#/.,!,#'6!='6,'(),'/(!,#$!

,I/!='*E(/6$6!)/.&=!$*6'&B!2$!)/(0.6$=!*(=!,#$-$0/-$!(/,!,-$*,$=!*CC-/C-'*,$&B;!R-$.=!

I*6!/($!/0!,#$!0'-6,!C#B6')'*(6!,/!C-/C/6$!,#*,!,#'6!='*E(/6'6!I*6!2$'(E!.6$=!,//!

E$($-*&&B!*(=!,#$-$0/-$!#*=!,/!='6,'(E.'6#!',!0-/8!/,#$-!0/-86!/0!($.-/6'6;!F4*C&*()#$!V!

1/(,*&'6!^NOOZ_M!C;!NibG!!

R-$.=!='=!,#'(P!,#*,!($.-*6,#$('*!I*6!*!0/-8!/0!($.-/6'6M!2.,!,#*,!,#$!

6B8C,/86!I$-$!,//!E$($-*&;!"#$!6B8C,/86!,#*,!='6,'(E.'6#$=!*(?'$,B!($.-/6'6!

'()&.=$=!*!e)#-/(')!*(?'/.6!$?C$),*,'/(M!*,,*)P6!/0!*(?'$,BM!/-!6/8*,')!$D.'A*&$(,6f!

F6.)#!*6!,#$!-$*),'/(!/0!C*(')!*,,*)P6!'(!,#$!2/=BG;!F4*C&*()#$!V!1/(,*&'6!^NOOZ_M!C;!]\G!

"#$!)*.6*,'/(!/0!,#'6!6B(=-/8$!I*6!)/(6'=$-$=!2B!R-$.=!,/!2$!2*6$=!'(!6$?.*&!

$?)',*,'/(!,#*,!I*6!,-*(60/-8$=!='-$),&B!'(,/!*(?'$,B!I',#/.,!*(B!C#B6')*&!8$='*,'/(;!

<E*'(6,!,#$!2*)PE-/.(=!/0!E$($-*&!'--',*2'&',B!#$!6.EE$6,6!,#*,!='00$-$(,!P'(=6!/0!*(?'$,B!

*CC$*-;!%#-/(')!*(?'/.6($66!2$)/8$6!2/.(=!,/!*(B!'=$*,'/(*&!)/(,$(,!,#*,!'6!*2&$!,/!

6.CC/-,!',;!1.-$!*(?'$,B!*,,*)P6!*-$!*))/8C*('$=!/-!-$C&*)$=!2B!A*-'/.6!6/8*,')!

$D.'A*&$(,6!*(=!C#/2')!6B8C,/86!#*A$!*00$),!F*(?'$,BG!2/.(=!,/!*(!'=$*!/-!/2S$),M!2.,!

,/!*(!'=$*!I#')#!)*((/,!2$!'=$(,'0'$=!*6!*!6B82/&')!6.26,',.,$!0/-!*(/,#$-!-$C-$66$=!

'=$*;!R/-!R-$.=!($.-*6,#$('*!I*6!*&6/!)/(6'=$-$=!,/!2$!C*-,!/0!*),.*&!($.-/6'6M!*6!I*6!

*(?'$,B!($.-/6'6M!8*P'(E!,#$!='6,'(),'/(!2$,I$$(!,#$!,I/!$A$(!8/-$!='00').&,;!!



))"

"#'6!I*6!I#*,!R-$.=!I/.&=!)/(6'=$-!*(!*),.*&!($.-/6'6!*!B$*-!&*,$-!'(!K\LZ;!

R-$.=!C-/C/6$=!,#*,!,#$-$!I$-$!,I/!0/-86!/0!($.-/6'6!T!C6B)#/($.-/6'6!*(=!*),.*&!

($.-/6'6;!R-$.=!8*=$!)&$*-!,#$!='00$-$()$!2$,I$$(!,#$6$!,I/!)*,$E/-'$6;!<),.*&!

($.-/6'656!/-'E'(!'6!0/.(=!'(!,#$!C-$6$(,!6B8C,/8!-*,#$-!,#*(!'(!-$C-$66$=!C*6,!

$?C$-'$()$6;!"#$!6B8C,/8!'6!*!='-$),!/.,)/8$!/0!*(!*26$()$!/-!'(*=$D.*,$!6$?.*&!

6*,'60*),'/(;!"#'6!,$-8!I*6!.6$=!0'-6,!,/!6$,!*(?'$,B!($.-/6'6!*C*-,!0-/8!($.-*6,#$('*;!

"#$!'=$*!'6!,#*,!6$?.*&!$?)',$8$(,!'6!(/,!8$='*,$=!2B!,#$!2/=B!/-!*(!/2S$),!*(=!6/!'6!

,.-($=!='-$),&B!'(,/!*(?'$,B;!F4*C&*()#!V!1/(,*&'6!^KL[]_M!C;!KOG!"#$!6B8C,/86!*-$!(/,!

2*6$=!'(!,#$!6B82/&')!,#$-$0/-$!R-$.=!,#/.E#,!,#*,!,#$!*),.*&!($.-/6'6!)/.&=!(/,!2$!

,-$*,$=!I',#!C6B)#/*(*&B6'6!2$)*.6$!,#$!6B8C,/86!#*A$!(/!8$*('(E;!16B)#/($.-/6'6!

I*6!)/(6'=$-$=!,#$!/CC/6',$!/0!*),.*&!($.-/6'6!I#$-$!,#$!6B8C,/86!I$-$!6B82/&')*&&B!

'(A$6,$=!*(=!/0,$(!$?C-$66$=!'(0*(,'&$!)/(0&'),6;!F4*C&*()#!V!1/(,*&'6!^KL[]_M!C;!]iLG!

<&6/!,#$!*(?'$,B!'6!2/.(=!,/!*(!/2S$),!'(!,#$!C6B)#/($.-/6'6;!R-$.=!6*I!,#$6$!*6!*!

C-/E-$66'A$!6,*,$!I#$-$!*(!*),.*&!($.-/6'6!/0,$(!,.-($=!'(,/!*!C6B)#/($.-/6'6;!!

:(!KLO\!*(?'$,B!#B6,$-'*!I*6!'(,-/=.)$=!0/&&/I$=!2B!,#$!)*6$!/0!g4',,&$!J*(65;!

h'&#$&8!+,$P$&!0.-,#$-!$?C*(=$=!.C/(!,#'6!'(!KLO\!'(!#'6!C*C$-!/(!e`$-A/.6!<(?'$,BT

+,*,$6!*(=!,#$'-!"-$*,8$(,f;!R-$.=!6*B6!,#*,!+,$P$&!I*6!/($!/0!,#$!0'-6,!)/&&$*E.$6!,#*,!

#$!'8C*-,$=!,#$!P(/I&$=E$!/0!C6B)#/*(*&B6'6!,/;!R-$.=!A$-B!8/=$6,&B!6*B6!'(!,#$!

0/-$I/-=!,/!+,$P$&56!I/-P3!!

:!*8!E&*=!,/!,*P$!,#$!-$6C/(6'2'&',B!0/-!#'6!^h'&#$&8!

+,$P$&o6_!I/-P!'(!,#$!6$(6$!I#')#!:!#*A$!S.6,!'(=')*,$=M!:!

,#'(P!',!'6!/(&B!-'E#,!,/!=$)&*-$!$?C&')',&B!,#*,!8B!='-$),!

'(0&.$()$!.C/(!,#$!A/&.8$!/(!($-A/.6!6,*,$6!/0!*(?'$,B!



)*"

I#')#!&'$6!2$0/-$!.6!#*6!2$$(!*!A$-B!6&'E#,!/($;;;!>B!6#*-$!

#*6!2$$(!&'8',$=!,/!C-/C/6'(E!,#$!.6$!/0!,#$!,$-8!o<(?'$,B!

JB6,$-'*o;!!

FR-$.=!^KLO\_M!C;!NbOG!!

"#'6!I*6!#'6!0'-6,!C.2&')*,'/(!/0!,#$!,$-8M!2.,!#$!I$(,!8/-$!'(,/!=$,*'&!*2/.,!,#'6!,BC$!/0!

#B6,$-'*!'(!,#$!)*6$!/0!g4',,&$!J*(65!I#')#!I*6!C.2&'6#$=!6//(!*0,$-;!!

<(?'$,B!#B6,$-'*o6!)$(,-*&!6B8C,/8!I*6!C#/2'*;!1#/2'*!#*6!*!6,-.),.-*&!

-$6$82&*()$!,/!#B6,$-'*;!FR-$.=!^KLOL_M!C;!KKbG!%/8C,/(!6*B6M!'(!#'6!0'-6,!C*C$-!/(!e"#$!

16B)#/*(*&B,')!9'$I!/0!1#/2'*LM!,#*,!*(?'$,B!#B6,$-'*!'6!'(!0*),!6,-.),.-*&&B!6'8'&*-!,/!

#B6,$-'*!$?)$C,!0/-!/($!'8C/-,*(,!C/'(,j!e"#$!&'2'=/!&'2$-*,$=!0-/8!,#$!-$C-$66$=!

C*,#/E$(')!8*,$-'*&!'6!(/,!)/(A$-,$=!'(,/!e6/8*,')!'(($-A*,'/(6f!2.,!'6M!-*,#$-!e6$,!0-$$!

'(!,#$!6#*C$!/0!*(?'$,B;f!F%/8C,/(!^KLLN_M!C;!NKbG!J$!0.-,#$-6!2B!6*B'(E!,#*,!,#$!

*(?'$,B!'6!2/.(=!2B!,#$!0.(),'/(!/0!,#$!C#/2'*!-*,#$-!,#*(!)/(A$-,$=!*6!/($!I/.&=!0'(=!

'(!#B6,$-'*;!!

"#$!S/2!/0!-$C-$66'/(!'6!,/!6$C*-*,$!*00$),!0-/8!'=$*;!:(!*(?'$,B!#B6,$-'*!,#$!

&'2'=/!'6!&'2$-*,$=!0-/8!,#$!C*,#/E$(')!8*,$-'*&!2B!-$C-$66'/(!,#*,!'6!(/,!)/(A$-,$=!2.,!

6$,!0-$$!'(!,#$!6#*C$!/0!*(?'$,B;!"#$!*(?'$,B!#B6,$-')56!8'(=!'6!*&I*B6!,-B'(E!,/!0'(=!*!

C*,#!,/!6$(=!,#'6!0-$$=!*(?'$,B!=/I(!*(=!$A$(,.*&&B!*,,*)#$6!',!,/!*(!/2S$),!/0!C#/2'*;!

"#$!g4',,&$!J*(6o!)*6$!2$*.,'0.&&B!'&&.6,-*,$6!,#'6!C#$(/8$(/(!*(=!R-$.=!.6$=!,#'6!)*6$!

,/!C-/C/6$!,#*,!,#$-$!)/.&=!2$!*!($.-/6'6!2*6$=!*-/.(=!C#/2'*!F*(=!'(!,#*,!',!)/.&=!2$!*!

)&'(')*&!$(,',BG;!FR-$.=!^KLOL_M!C;!KKbG!R-$.=!*&6/!6*B6!e-$C-$66'/(!)/--$6C/(=6!,/!*(!

*,,$8C,!*,!0&'E#,!2B!,#$!$E/!0-/8!,#$!&'2'=/!I#')#!'6!0$&,!*6!*!=*(E$-;f!FR-$.=!^KLK[_M!C;!



)+"

ZKOG!R-$.=!8$*(6!,#*,!,#'6!=*(E$-!8*B!#*A$!2$$(!8'6-$C-$6$(,$=!*6!,#$!&'2'=/!'(!,#$!

.()/(6)'/.6!*(=!/()$!,#*,!8'6-$C-$6$(,$=!$&$8$(,!'6!C-$6$(,!,#$!$E/!-$6C/(=6!2B!

C-$C*-'(E!,#$!2/=B!'(!*!g0'E#,!/-!0&'E#,5!-$6C/(6$;!!

R-$.=56!0'-6,!,#$/-'$6!/(!*(?'$,B!*-$!,#*,!C#/2'*!'6!6$$(!8$-$&B!*6!*!6B8C,/8;!!

1-$TKLOO56!R-$.=!='6*E-$$=!I',#!%#*-)/,!'(!,#*,!*E/-*C#/2'*!I*6!#$-$=',*-B!'(!(*,.-$M!

2.,!'(6,$*=!C/6',$=!,#*,3!e"#$!8/-$!0-$D.$(,!)*.6$!/0!*E/-*C#/2'*M!*6!I$&&!*6!8/6,!

/,#$-!C#/2'*6M!&'$6!(/,!'(!#$-$=',B!2.,!'(!*2(/-8*&','$6!/0!6$?.*&!&'0$;f!FR-$.=!^K\\[_M!C;!

K]LG!<,!,#'6!,'8$!R-$.=!I*6!*&6/!*,,$8C,'(E!,/!$6,*2&'6#!,#$!='*E(/6,')!6,*,.6!/0!

#B6,$-'*M!I#')#!*,!,#$!,'8$!I*6!#$&=!*6!*!0/-8!/0!=$E$($-*)B;!F%/8C,/(!^KLLN_M!C;!NKbG!

R-$.=!0$&,!,#*,!,-*.8*,')!$?C$-'$()$6!I$-$!#$&=!'(!,#$!#B6,$-')!C*,'$(,!*(=!I$-$!(/,!

-$&$*6$=!2B!$?C-$66'(E!,#$!,-*.8*!F*2-$*),$=G!'(!6/8$!I*B;!"#'6!*&6/!#$&=!,-.$!0/-!

C#/2'*6;!!

R-$.=!0$&,M!*,!,#'6!,'8$M!,#*,!6/8$!C#/2'*6!I$-$!0/-8$=!=.$!,/!,-*.8*6!,#*,!

I$-$!$?C$-'$()$=;!"#$-$0/-$!C#/2'*!-$6.&,$=!*6!*!6B8C,/8!&'P$!*(B!/,#$-!#B6,$-')*&!

6B8C,/8;!R-$.=!,#/.E#,!,#$-$!I$-$!)$-,*'(!C#/2'*6!,#*,!I$-$!'(#$-$(,!'(!,#$!(*,.-$!/0!

*&&!#.8*(!2$'(E6;!"#/6$!I/.&=!2$!,#$!C-'8*&!0$*-6!/0!,#'(E6!6.)#!*6!6(*P$6M!

,#.(=$-6,/-86M!,#$!=*-PM!$,);!1#/2'*6!,#*,!I$-$!6C$)'0')!I$-$!I#*,!#$!)&*66$=!*6!,#/6$!

)*.6$=!2B!,-*.8*6;!!

:(!K\LZ!R-$.=!='00$-$(,'*,$=!C#/2'*6!'(,/!,#-$$!)&*66$63!g,BC')*&5M!g#B6,$-')*&5M!*(=!

g/26$66'/(*&5;!"BC')*&!C#/2'*6!#*A$!(/!-$C-$66$=!'=$*!*(=!)*((/,!2$!,-*)$=!2*)P!,/!*(B!

C6B)#')*&!6$?.*&!8$)#*('68;!<E/-*C#/2'*!I*6!)&*66$=!'(,/!,#'6!)*,$E/-B;!JB6,$-')*&!

C#/2'*6!-$6.&,$=!0-/8!,-*.8*6!/0!6$?.*&!(*,.-$M!I#')#!#*A$!(/,!2$$(!C-/C$-&B!

*2-$*),$=!'0!*,!*&&;!R-$.=!0$&,!,#*,!,#$!/26$66'/(*&!)&*66!)*.6$=!,#$!8*S/-',B!/0!C#/2'*6;!



*!"

"#'6!)&*66!=$,*)#$6!*00$),!0-/8!,#$!'=$*,'/(*&!)/(,$(,!='6C&*)'(E!',!/(,/!6/8$!/,#$-!

'=$*,'/(*&!)/(,$(,!6$$8'(E&B!.(-$&*,$=!,/!,#$!*00$),;!R-$.=!)*&&6!,#'6!g,-*(6C/6','/(!/0!

*00$),5M!I#')#!'6!8/6,!)/88/(&B!0/.(=!'(!)*6$6!/0!/26$66'/(*&!($.-/6'6;!FR-$.=!^K\Lb_M!

C;!\]G!

QB!K\Lb!R-$.=!I-/,$!*!C*C$-!/(!,#$!)/8C*-'6/(!/0!,#$6$!,I/!C#$(/8$(*!)*&&$=!

el26$66'/(6!*(=!1#/2'*63!"#$'-!16B)#')*&!>$)#*('68!<(=!"#$'-!<$,'/&/EBf;!:(!,#'6!

C*C$-!#$!)&$*-&B!=$0'($6!I#*,!'6!)/(6'=$-$=!/26$66'/(!*(=!C#/2'*!2B!='6,'(E.'6#'(E!,#$!

)/(6,*(,!6,*,$!/0!*(?'$,B!0/.(=!'(!C#/2'*6!0-/8!,#$!8'?!/0!*00$),!0/.(=!'(!/26$66'/(6;!:(!

,#'6!C*C$-!#$!*&6/!*&&.=$6!,/!C#/2'*!2$'(E!*P'(!,/!#B6,$-'*!2B!6*B'(E!,#*,!6/8$!C#/2'*6!

*(=!/26$66'/(6!6,$8!0-/8!*!,-*.8*,')!$A$(,!'(!,#$!C$-6/(56!&'0$!6.)#!*6!/($!I/.&=!0'(=!

'(!#'6!,#$/-B!/0!#B6,$-'*!*,!,#'6!,'8$;!!FR-$.=!^K\Lb_M!C;!\OG!!

@C!.(,'&!,#'6!C/'(,M!R-$.=56!'=$*!/0!*(?'$,B!6$$86!,/!#*A$!2$$(!'(0&.$()$=!2B!#'6!

8$=')*&!,-*'('(E!-*,#$-!,#*(!2B!*!($I!,#$/-B;!J$!0$&,!,#*,!*(?'$,B!#*=!*!2/='&B!/-'E'(!

-*,#$-!,#*(!*!8$(,*&!/($;!J$!&//P$=!/(!C*(')!*,,*)P6!*6!#*A'(E!*!8*'(&B!6/8*,')!

6B8C,/8/&/EB!8.)#!&'P$!,#*,!/0!d-*A$56!U'6$*6$KK!*0,$-!',!#*=!2$$(!0/.(=!,/!2$!

$(=/)-'(/&/E')*&!-*,#$-!,#*(!8$(,*&;!!

R-$.=!*&6/!I-/,$!*!C*C$-!$(,',&$=3!el(!,#$!d-/.(=6!0/-!U$,*)#'(E!*!1*-,').&*-!

+B(=-/8$!0-/8!`$.-*6,#$('*!@(=$-!,#$!U$6)-'C,'/(!g<(?'$,B!`$.-/6'6f5!'(!K\Lb;!"#'6!

C*C$-!,//P!.C!,#$!'66.$!/0!#/I!,/!6$C*-*,$!*(?'$,BT2*6$=!6B8C,/86!'(!C*,'$(,6!0-/8!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

KK!<!6B(=-/8$!'(!I#')#!,#$-$!*-$!$?)$66'A$!D.*(,','$6!/0!,#B-/'=!#/-8/($6!'(!,#$!6B6,$8!)*.6'(E!
$?/C#,#*&8/6M!E/',$-6M!*(=!6/8$,'8$6!6P'(!='6$*6$6;!:,!'6!(/I!P(/I(!,/!2$!*(!*.,/'88.($!='6$*6$j!
8/6,!C*,'$(,6!I',#!,#'6!)/(=','/(!#*A$!*(,'2/='$6!*E*'(6,!,#B-/E&/2.&'(M!,#B-/'=!8')-/6/8$6M!*(=!/0,$(!
6/8$!)/8C/($(,6!/0!,#$!,#B-/'=!)$&&!8$82-*($;!l,#$-!6B8C,/86!*(=!6'E(6!'()&.=$!#*(=!,-$8/-6M!
(*.6$*M!='*--#/$*M!'()-$*6$=!8$,*2/&'68M!#$*AB!6I$*,'(EM!($-A/.6!'--',*2'&',BM!6P'(!)#*(E$6M!
#BC$-E&B)*$8'*M!*(*$8'*M!*(=!,*)#B)*-='*;!"$(!C$-)$(,!/0!*&&!,#/6$!$00$),$=!2B!,#'6!6B(=-/8$!I'&&!E*'(!
I$'E#,!/-!#*A$!6$)/(=*-B!$00$),6!-$&*,$=!,/!,#B-/'=!=B60.(),'/(;!F>$-)P!^KLLL_M!C;!N][[G!



*#"

I#*,!I*6!*,!,#$!,'8$!*!8/(6,$-!/0!6B8C,/86!W!($.-*6,#$('*;!!

4*,$-!#$!C-'(,$=!e<!7$C&B!,/!%-',')'686!/0!>B!1*C$-!/(!<(?'$,B!`$.-/6'6f!*&6/!'(!

K\Lb;!:(!,#'6!C*C$-!R-$.=!6,*,$=!,#*,!C#/2'*6!*-$!8/-$!,#*(!,#$'-!)/8C/($(,!C#B6')*&!

6B8C,/86;!<,!,#'6!C/'(,!'(!#'6!I/-P!R-$.=!I*6!*,,$8C,'(E!,/!C-/=.)$!*!='*E(/6,')!

)*,$E/-B!)*&&$=!,#$!g($.-/6$65;!`$.-/6'6!I*6!8*=$!/0!,I/!E-/.C'(E63!g($.-/C6B)#/6$6!

/0!=$0$(6$5!*(=!g*),.*&!($.-/6'65;!"#$!($.-/C6B)#/6$6!'()&.=$=!I#*,!I/.&=!2$!)&*66$=!

*6!#B6,$-'*M!/26$66'/(*&M!*(=!6/8$!)*6$6!/0!C*-*(/'*;!"#$!*),.*&!($.-/6$6!I$-$!8*=$!

.C!/0!($.-*6,#$('*!*(=!*(?'$,B!($.-/6'6;!!

J/I$A$-M!C#/2'*6!/)).--$=!'(!2/,#!E-/.C6!/0!,#$!($.-/6$6!)*.6'(E!*!6&'E#,!

C-/2&$8!'(!,#$!,#$/-B56!6/&'=',B;!"#$-$0/-$!R-$.=!6*I!C#/2'*6!*,!,#'6!,'8$!*6!6'8C&B!*!

6B8C,/8!-*,#$-!,#*(!*!='*E(/6,')!)*,$E/-B!'(!*(=!/0!',6$&0;!<(B!/0!,#$!($.-/6$6!)/.&=!

#*A$!*!C#/2'*M!2.,!,#$!6/.-)$!*(=!.6$!/0!,#$!C#/2'*!6$$8$=!='00$-$(,!'(!$*)#!)*,$E/-B!

/0!($.-/6'6;!!

:(!KLO[!R-$.=!C.2&'6#$=!e"#$!+$?.*&!X(&'E#,$(8$(,!/0!%#'&=-$(f!I#$-$!,#$!

,#$/-B!/0!'(0*(,'&$!6$?.*&!=$A$&/C8$(,!I*6!$?C&/-$=;!<0,$-!,#$!='6)/A$-B!/0!'(0*(,'&$!

6$?.*&',B!*(=!0/.(='(E!*!($I!,#$/-B!)*&&$=!C6B)#/*(*&B6'6!R-$.=!2$E*(!,/!6&/I&B!6$$!

,#$!C#/2'*!*6!6/8$,#'(E!8/-$;!!"#$!8$,#/=!/0!C6B)#/*(*&B6'6!I*6!*,!,#'6!C/'(,!($I!

*(=!B$,!,/!2$!0.&&B!=$A$&/C$=;!

"#$!*(*&B6'6!/0!*!0'A$TB$*-T/&=!2/B!I*6!C.2&'6#$=!'(!KLOLM!

2$0/-$!R-$.=!C/6,.&*,$=!*(!*EE-$66'A$!=-'A$M!2$0/-$!,#$!

6$)/(=!,#$/-B!/0!*(?'$,B!*(=!,#$!0/-8.&*,'/(!/0!,#$!

6,-.),.-*&!,#$/-B;!



*$"

Fl-(6,$'(!^KLLN_M!C!\[G!

"#$!$*-&'$6,!C/-,'/(!/0!J*(65!)*6$!Fe<(*&B6'6!/0!*!1#/2'*!'(!*!R'A$!m$*-!l&=!Q/Bf!^KLO\_G!

I*6!C-$A'/.6&B!C.2&'6#$=!'(!R-$.=56!C*C$-6!e"#$!+$?.*&!X(&'E#,$(8$(,!/0!%#'&=-$(f!

FKLO[G!*(=!el(!,#$!+$?.*&!"#$/-'$6!/0!%#'&=-$(f!FKLO\G;!FR-$.=!^KLO\_M!CC;!K][!V!NO\G!

"#$!KLO[!C*C$-!2-'$0&B!='6).66$=!,#$!)*6$!/0!g4',,&$!J*(65!*(=!#'6!'(0*(,'&$!6$?.*&!

).-'/6',B;!:(!,#$!KLO\!C*C$-M!C.2&'6#$=!/(&B!*!0$I!8/(,#6!2$0/-$!,#$!)*6$!',6$&0M!R-$.=!

C-/=.)$6!*!8/-$!'(!=$C,#!$?C&*(*,'/(!/0!,#$!6$?.*&!,#$/-'$6!/0!)#'&=-$(;!

! :(!,#$!)*6$!/0!g4',,&$!J*(65!C.2&'6#$=!'(!KLOL!R-$.=56!,#$/-'$6!/(!*(?'$,B!#B6,$-'*!

I$-$!,#*,!',!I*6!(/,!6/8$,#'(E!,#*,!I*6!I#/&&B!=$C$(=$(,!/(!#$-$=',B;!J$!6*B6!'(!,#'6!

)*6$!,#*,!',!#*6!(/,!B$,!2$$(!C-/A$(!,/!#'8!*,!,#'6!,'8$!,#*,!*(?'$,B!#B6,$-'*!*(=!$',#$-!

#$-$=',BM!,-*.8*M!/-!2/,#!'(!)/82'(*,'/(!C-/=.)$!,#$!($.-/6$6;!R-$.=!,$&&6!.6M!e:,!

6$$86!,/!8$!,#*,!/0!*&&!,#$!($.-/,')!='6/-=$-6!',!^*(?'$,B!#B6,$-'*_!'6!,#$!&$*6,!

=$C$(=$(,!.C/(!*!6C$)'*&!)/(6,',.,'/(*&!C-$='6C/6','/(!*(=!,#*,!',!'6!)/(6$D.$(,&B!,#$!

8/6,!$*6'&B!*)D.'-$=!*,!*(B!,'8$!/0!&'0$;f!FR-$.=!^KLOL_M!C;!KKiG!"#'6!6.EE$6,6!,#*,!R-$.=!

&$*($=!8/-$!,/I*-=6!*(?'$,B!#B6,$-'*!2$'(E!)*.6$=!2B!,-*.8*6!'(!,#$!C-/E-$66'/(!/0!

&'0$;!!

R-$.=!6*B6!,#*,!,#$!(*,.-$!/0!,#$!'&&($66!'6!*!)/8C-/8'6$!2$,I$$(!,#$!=-'A$!*(=!

-$C-$66'/(;!FR-$.=!^KLOL_M!C;!K]LG!J*(65!C#/2'*!C-/=.)$=!*!6',.*,'/(!I#$-$2B!#$!)/.&=!

6,*B!#/8$!I',#!#'6!8/,#$-!'(6,$*=!/0!&$*A'(E!#$-!,/!E/!/.,!*(=!'(!,#'6!#'6!8/,#$-!)/.&=!

6#/I!#$-!=$6'-$!0/-!J*(6;!1$-#*C6!'(!,#$!$*-&B!6,*E$6!/0!C#/2'*!,#$-$!'6!*!='6)-$C*()B!

2$,I$$(!*&&/I'(E!=$6'-$!*(=!6$C*-*,'(E!0-/8!,#*,!=$6'-$;!FR-$.=!^KLOL_M!CC;!K]LTKZOG!:(!

$00$),M!J*(6!I*6!*2&$!,/!C-/=.)$!*!)'-).&*-!6',.*,'/(!I#$-$!,#$!=$6'-$!)/.&=!C&*B!/.,!*(=!

#$!)/.&=!*&6/!C.,!*!#*&,!,/!',;!J'6!8/,#$-!)/.&=!)/*?!I',#!#'8!*(=!#$!)/.&=!$(S/B!,#'6M!



*%"

2.,!*&6/!#$!I/.&=!#*A$!,/!0*)$!,#$!C.('6#8$(,!0-/8!,#$!2','(E!#/-6$!0/-!,#/6$!*),'/(6;!

R-$.=!,$&&6!.6!e,#$!,-.$!)#*-*),$-!/0!*!($.-/,')!='6/-=$-!'6!$?#'2',$=!'(!,#'6!,I/T0/&=!

-$6.&,f;!FR-$.=!^KLOL_M!C;!KZOG!+#/I'(E!,#*,!-$C-$66'/(!*(=!=$6'-$!I$-$!2/,#!,-B'(E!,/!

A'$!0/-!=/8'(*()$!*(=!,#*,!'(!*(?'$,B!#B6,$-'*!,#$!8$)#*('68!/0!-$C-$66'/(!'6!

/C$-*,'A$;!!

"#'6!A'$I!/0!*(?'$,B!='=(5,!)#*(E$!0/-!6/8$!,'8$!*(=!I*6!8.)#!,#$!6*8$!*6!#'6!

C-$TKLOO56!A'$I!/0!*(?'$,B;!<(?'$,B!*,!,#'6!C/'(,!,/!R-$.=!I*6!6/8$,#'(E!,#*,!6,*-,$=!*,!

6/8$!/,#$-!C/'(,!'(!,'8$!0/-!,#$!6.2S$),!*(=!,#*,!I*6!)/8'(E!2*)P!'(!*!=$&*B$=!0*6#'/(;!

:(!,#'6!*(?'$,B!I*6!)/8'(E!0-/8!6/8$I#$-$!$&6$!*(=!,#$!$($-EB!I/.&=!2$!I-/(E&B!

='6)#*-E$=!/(,/!*(!.(-$&*,$=!C#/2')!/2S$),;!"#$!/(&B!*==','/(!,/!,#$!$*-&'$-!,#$/-'$6!

I*6!,#*,!/0!2'(='(E!*(?'$,B;!"#'6!I*6!*!6$)/(=*-B!$00$),!/0!#*A'(E!,#$!$($-EB!,#*,!8.6,!

2$!='6)#*-E$=M!2.,!#*6!(/!)/(,$(,;!"#'6!$($-EB!I/.&=!,#$(!*,,*)#!',6$&0!,/!*(!/2S$),!A'*!

C-/S$),'(E!)/(,$(,!/(,/!,#$!/2S$),;!"#'6!*,,*)#'(E!$00$),!C-/=.)$=!*!2'(='(E!/0!,#$!

*(?'$,B!*(=!*!)/(,*'('(E!$00$),!,#*,!,#$!6.2S$),!)/.&=!,#$(!8*(*E$;!F`.(2$-E!V!R$=$-(!

^KLiN_M!CC;!K[bTK\NG!

QB!KLK[!R-$.=!)&*66$=!*&&!C-$=/8'(*(,&B!C#/2')!6B8C,/86!*6!*(!*(?'$,B!

#B6,$-'*;!!R-$.=!2$&'$A$=!,#*,!0-$$T0&/*,'(E!*(?'$,'$6!I$-$!'(=$C$(=$(,!/0!I#*,!#$!

)&*66$=!*6!*!C#/2'*;!FR-$.=!^KLK[_M!C;!ZOOG!

l-'E'(*&&B!R-$.=!A'$I$=!C#/2'*!*6!*(!p'(=$C$(=$(,!C*,#/&/E')*&!C-/)$66p!I#')#!

='=!(/,!I*--*(,!*!)&'(')*&!$(,',B!'(!*(=!/0!',6$&0M!2.,!-*,#$-!I*6!8$-$&B!*!6B8C,/8!0/.(=!

'(!($.-/6'6!*(=!C6B)#/6'6!*&'P$;!+C$)'0')*&&BM!R-$.=!0$&,!,#*,!C#/2'*!I*6!8/6,!)/88/(&B!

0/.(=!'(!/26$66'/(*&!($.-/6'6M!6)#'k/C#-$('*M!*(=!*(?'$,B!($.-/6'6;!l26$66'/(*&!*(=!

*(?'$,B!($.-/6$6!C-/=.)$=!,#'6!6B8C,/8!,#-/.E#!,#$!C-/)$66!/0!I#*,!R-$.=!,$-8$=!



*&"

*),.*&!($.-/6'6M!I#')#!C-/E-$66$=!'(,/!*!C6B)#/($.-/6'6;!h#'&$!'(!6)#'k/C#-$('*!',!'6!

C-/=.)$=!2B!,#$!='-$),!C-/)$66!/0!C6B)#/($.-/6'6;!!

:(!KLNi!R-$.=!'(,-/=.)$=!6/8$,#'(E!#$!,$-8$=!g6'E(*&!*(?'$,B5M!I#')#!I*6!*!

-$A'6'/(!/0!#'6!,#$/-B!/0!*(?'$,B!2*6$=!/(!#'6!,-$*,8$(,!/0!#B6,$-')!C*,'$(,6!0-/8!K\LbT

KLOO;!+'E(*&!*(?'$,B!I*6!*(?'$,B!,#*,!)/.&=!2$!'(!-$&*,'/(!,/!*!,-*.8*,')!$A$(,!*(=!&*,$-!

8'6-$C-$6$(,!',!2B!6/8$!$&$8$(,!/0!,#*,!,-*.8*;!h#$(!,#$!$E/!)/8$6!'(,/!)/(,*),!

I',#!,#$!8'6-$C-$6$(,*,'/(!',!,#$(!6'E(*&6!*!g0'E#,!/-!0&'E#,5!-$6C/(6$!*6!'0!,#$!=*(E$-!'6!

-$*&!*(=!C-$6$(,;!:,!'6!)/(6'=$-$=!*!8/=$!/0!=$0$(6$!2B!,#$!$E/!*(=!(/,!*!)&'(')*&!

6,-.),.-$!'(!*(=!/0!',6$&0;!"#'6!8/=$!/0!=$0$(6$!E'A$6!*!($I!'=$*,'/(!,/!,#$!'=$*!/0!

*(?'$,B;!:(6,$*=!/0!*(?'$,B!($$='(E!,/!2$!8*6,$-$=!F*6!',!'6!(/,!'(!*(?'$,B!#B6,$-'*G!,#$!

*(?'$,B!'6!*!0/-8!/0!,-'EE$-!,/!C-/,$),!,#$!$E/!0-/8!*!#*-80.&!$()/.(,$-!I',#!6/8$,#'(E!

-$C-$66$=;!F4*C&*()#$!V!1/(,*&'6!^NOOZ_M!C;!ZNNG!"#'6!'6!*!)&$*-&B!/.,&'($=!8/=$!/0!

=$0$(6$!,#*,!'6!/8',,$=!0-/8!,#$!).--$(,M!8/=$-(!R-$.='*(!&'6,!/0!C/66'2&$!$E/!

=$0$(6$6;!F+$$!%#*C,$-!K!R//,(/,$M!CC;!]iG!

R-$.=!0'-6,!8$(,'/(6!6'E(*&!*(?'$,B!'('I:(#'2','/(6M!+B8C,/86M!*(=!<(?'$,Bf'

FKLNiG!*(=!',!'6!.6.*&&B!-$0$--$=!,/!*6!#'6!6$)/(=!,#$/-B!/0!*(?'$,B;!FR-$.=!^KLNi_M!C;!\[T

K[bG!"#$!0'-6,!,#$/-B!6.CC/6$6!,#*,!,#$!$($-EB!6B6,$8!'(!,#$!C6B)#')!*CC*-*,.6!'6!(/,!

*2&$!,/!)/(,*'(!/-!)/(,-/&!,#$!*8/.(,!/0!$($-EB!*(=!,#$-$0/-$!',!-$6.&,6!'(!*!0-$$!-$&$*6$!

/0!,#*,!$($-EB!I#')#!'6!$A$(,.*&&B!='-$),$=!,/I*-=6!*(!/2S$),;!"#$!($I!,#$/-B!=/$6(o,!

6.CC/6$!,#'6!*(=!'(6,$*=!C-/C/6$6!,#*,!,#$!*(?'$,B!#*6!*(/,#$-!0.(),'/(!'(!,#$!

*CC*-*,.6!/0!,#$!$E/!*(=!,#*,!'6!,/!C-/=.)$!*!8/=$!/0!=$0$(6$;!!

"#'6!($I!,#$/-B!*&6/!6.CC/6$6!,#*,!,#$!6'E(*&!8*B!C-/=.)$!*!I*-('(E!/0!*!

6',.*,'/(!,#*,!#*6!/()$!/)).--$=!/-!(/,!B$,!/)).--$=!*(=!,#$-$0/-$!C-/=.)'(E!*(!



*'"

*A/'=*()$!/0!,#*,!6',.*,'/(!*&&!,/E$,#$-;!+'E(*&!*(?'$,B!'6!6$)/(=*-B!,/!,#$!0'-6,!'(6,*()$!

/0!*(?'$,B!,#*,!'6!)*&&$=!g*.,/8*,')!*(?'$,B5;!<.,/8*,')!*(?'$,B!I*6!C-/C/6$=!*,!,#$!

6*8$!,'8$!'(!e:(#'2','/(6M!+B8C,/86M!*(=!<(?'$,Bf!*6!,#$!-$*),'/(!/($!#*6!,/!$?C/6.-$!

,/!*!6',.*,'/(!/-!/2S$),!,#*,!C-/=.)$6!*(?'$,B;!"#'6!$?C/6.-$!)*(!2$!2/,#!'(,$-(*&!/-!

$?,$-(*&!2.,!'6!(/,!*2&$!,/!2$!)/(,-/&&$=!*(=!,#$-$0/-$!C-/=.)$6!*(?'$,B;!R-$.=!

)/(6'=$-6!,#'6!,/!2$!*!2'/&/E')*&!#$&C&$66($66!*6!I$&&!*6!*!8$(,*&!#$&C&$66($66;!R-$.=!

6*B6M!p:(!,#$6$!,I/!*6C$),6M!*6!*(!*.,/8*,')!C#$(/8$(/(!*(=!*6!*!-$6).'(E!6'E(*&M!

*(?'$,B!'6!6$$(!,/!2$!*!C-/=.),!/0!,#$!'(0*(,o6!8$(,*&!#$&C&$66($66!I#')#!'6!*!(*,.-*&!

)/.(,$-C*-,!/0!',6!2'/&/E')*&!#$&C&$66($66;p!FR-$.=M!^KLOL_M!C;!K]\G!R-$.=!E/$6!/(!,/!6*B!

,#*,!,#$!)/(=','/(!/0!,#$!)#'&=!)#*(E$6!&',,&$!0-/8!'(,-*.,$-'($!,/!C/6,!2'-,#;!"#$!8/,#$-!

6*,'60'$=!*&&!2'/&/E')*&!($$=6!C-$T2'-,#!*(=!)/(,'(.$6!,/!=/!6/!C/6,T2'-,#!'(!*!

C6B)#/&/E')*&!6$(6$;!"#$!8/,#$-!$A$(,.*&&B!2$)/8$6!*(!/2S$),!,/!I#')#!,#$!'(0*(,!#*6!

*!-$&*,'/(!,/!*(=!,#$-$!'6!*!E-$*,!*(?'$,B!,#$-$!0/-!,#$!&/66!/0!,#*,!/2S$),;!"#'6!I/.&=!2$!

)/(6'=$-$=!,#$!0'-6,!*(?'$,BM!2.,!*.,/8*,')!*(?'$,B!'6!)/(6'=$-$=!*!6C/(,*($/.6!

-$6C/(6$!,/!,#$!6,'8.&.6!,#*,!'6!,//!'(,$(6$!,/!2$!C-/)$66$=;!

! "#'6!6$)/(=!,#$/-B!/0!*(?'$,B!#/I$A$-!C/6$=!C-/2&$86!0/-!,#$!.(=$-6,*(='(E!/0!

C#/2'*6!0/-!R-$.=;!:(!(/$'<$M'J&*%"#97*"%;'?$7*9%$,!FKL]]G!#$!-$A'6$6!,#'6!'66.$!C/6$=!2B!

,#$!6$)/(=!,#$/-B!/0!*(?'$,B;!J$!6*B6!,#*,!*,!,#$!)/()&.6'/(!/0!#'6!$*-&'$-!I-','(E!/(!

*(?'$,B!#$!$?C-$66$=!,#$!/C'('/(!,#*,!6/8$#/I!#'6!,#$/-B!/0!C#/2'*!*(=!*(?'$,B!='=!

(/,!0',!'(!I',#!/($!*(/,#$-;!FR-$.=!^KL]]_M!C;!\ZG!J$!0.-,#$-$=!2B!6*B'(E!,#*,!6/8$,#'(E!

I*6!8'66'(E!,/!2-'(E!,#$!I#/&$!,#'(E!,/E$,#$-!*(=!,#*,!6/8$,#'(E!I*6!,#$!,#$/-B!,#*,!

e,#$!$E/!'6!,#$!6/&$!6$*,!/0!*(?'$,B;f!FR-$.=!^KL]]_M!C;!\bG!*(=!,#*,!e',!I*6!(/,!-$C-$66'/(!

,#*,!)-$*,$=!,#$!*(?'$,Bj!,#$!*(?'$,B!I*6!,#$-$!$*-&'$-j!',!I*6!,#$!*(?'$,B!,#*,!8*=$!,#$!



*("

-$C-$66'/(;f!FR-$.=!^KL]]_M!C;!\iG!J$!*&6/!8$(,'/(6!,#*,!,#$!-$*&!=*(E$-!,#$!)#'&=!0*)$6!

'(!,#$!,#-$*,!/0!)*6,-*,'/(!'6!(/,!*&I*B6!)*6,-*,'/(!',6$&0M!2.,!*&6/!,#$!)*6,-*,'/(!/0!&/A$!

,#$!8/,#$-!#*6!0/-!#$-!)#'&=;!R-$.=!,$&&6!.6M!eR$*-!/0!)*6,-*,'/(!'6!(/,M!/0!)/.-6$M!,#$!/(&B!

8/,'A$!0/-!-$C-$66'/(3!'(=$$=!',!0'(=6!(/!C&*)$!'(!I/8$(;;;!:,6!C&*)$!'6!,*P$(!'(!,#$'-!6$?!

2B!*!0$*-!/0!&/66!/0!&/A$;;;f!FR-$.=!^KL]]_M!C;!\[G!+/!R-$.=!*(6I$-$=!,#$!D.$6,'/(!/0!*!

0$8*&$!C#/2'*!E'A$(!,#*,!,#$-$!'6!(/!-$*&!C$('6!,/!)*6,-*,$;!"#'6!*&6/!/C$(6!.C!,#$!

C/66'2'&',B!0/-!R-$.=!,#*,!,#'6!'6!*!0*),/-!'(!2/,#!6$?$6!E'A$(!,#*,!/0!,#$!/-'E'(*&!*(?'$,B!

/0!2'-,#!W!6$C*-*,'(E!0-/8!,#$!8/,#$-;!FR-$.=!^KL]]_M!C;!\[G!

(



*)"

45&6$.%(E!

A%.?/F#(4-;*;'&-(G+%)(,;$5(:5+";&8(25.(H;$$-.(I&*#(4&#.(

:(,-/=.),'/(!

!

! >*?!d-*0!I#/!I*6!*(!*A'=!0/&&/I$-!/0!R-$.=56!,$*)#'(E6!2-/.E#,!,#$!)*6$!/0!

g4',,&$!J*(65!,/!R-$.=;!>*?!d-*00!I*6!,#$!0*,#$-!/0!J$-2$-,!d-*00!I#/!&*,$-!2$)*8$!

P(/I(!*6!J*(6!'(!/-=$-!,/!)/()$*&!#'6!'=$(,',B!0-/8!,#/6$!I#/!I/.&=!&*,$-!-$*=!p<!%*6$!

/0!1#/2'*!'(!*!R'A$Tm$*-Tl&=TQ/Bp!2B!R-$.=;!"#$!o*(*&B6'6o!',6$&0!I*6!/(&B!/A$-!*!C$-'/=!

/0!0/.-!8/(,#6!6,*-,'(E!'(!H*(.*-B!/0!KLO\!*(=!$(='(E!'(!>*B!/0!,#$!6*8$!B$*-;!R-$.=!

#'86$&0!#*-=&B!6*I!J$-2$-,!d-*0M!2.,!-$&'$=!/(!,#$!I-','(E6!/0!#'6!0*,#$-M!>*?!d-*0M!,/!

,$&&!#'8!#/I!,#$!)#'&=!I*6!=$A$&/C'(E!2/,#!8$(,*&&B!*(=!6$?.*&&B;!R-$.=!='=!/00$-!

6.EE$6,'/(6!*(=!E$($-*&&B!6.C$-A'6$=!,#$!o,-$*,8$(,o!/0!J$-2$-,!0-/8!*!='6,*()$;!"#$!

o,-$*,8$(,o!)/(6'6,$=!/0!/26$-A*,'/(6!/0!J$-2$-,!*6!#$!E-$I!/A$-!,#$!0/.-T8/(,#!

C$-'/=;!!

! :()&.=$=!'(!,#$!*(*&B6'6!I$-$!6/8$!8$8/-'$6!*(=!C*6,!$A$(,6!,#*,!#*=!

#*CC$($=!C-'/-!,/!J$-2$-,o6!*(*&B6'6;!<&&!/0!,#$!*))/.(,6!*-$!0-/8!,#$!C$-6C$),'A$!/0!

J$-2$-,o6!0*,#$-M!2.,!R-$.=!='=!)/(,-'2.,$!,/!,#$!)*6$!2B!*=='(E!#'6!).--$(,!'(6'E#,6!*(=!

.(=$-6,*(='(E!'(!-$E*-=6!,/!C6B)#/*(*&B6'6;!R-$.=M!I',#!C$-8'66'/(!0-/8!>*?M!

C.2&'6#$=!,#$!*(*&B6'6!'(!,#$!0'-6,!'66.$!/0!,#$!.,;7/")&)5;*17'B$41$M'*!B$*-!&*,$-!'(!KLOL;!

"#'6!)*6$!I*6!(/,!/(&B!C-//0!/0!#/I!I$&&!C6B)#/*(*&B6'6!I/-P$=M!2.,!8/6,!'8C/-,*(,&BM!

0/-!R-$.=M!,#$!C-//0!,#*,!I*6!($$=$=!,/!6.CC/-,!#'6!#BC/,#$6'6!/0!'(0*(,'&$!6$?.*&',B!*(=!

&*,$-!,#$!l$='C.6!)/8C&$?;!R-/8!,#'6!R-$.=!*&6/!=$A$&/C$=!,#$!='*E(/6'6!/0!*(?'$,B!



**"

#B6,$-'*!'(!/-=$-!,/!='6,'(E.'6#!',!0-/8!)*6$6!/0!($.-*6,#$('*;!"#'6!)*6$!I*6!/0!)-.)'*&!

'8C/-,*()$M!'(!8*(B!I*B6M!,/!,#$!,#$/-B!/0!C6B)#/*(*&B6'6!*(=!*&6/!,/!,#$!6.CC/-,!*(=!

C-//0!/0!R-$.=o6!8/6,!2*6')!,#$/-'$6;!

! R-$.=!,//P!,#$!/26$-A*,'/(6!/0!>*?!d-*0!*(=!)/8C'&$=!,#$8!'(,/!*!6,/-B!,#*,!

)/.&=!2$!-$*=!'(!*!8/-$!)/8C-$#$(6'2&$!0*6#'/(;!>*?!d-*0!6,*-,$=!2B!,$&&'(E!6/8$!

$A$(,6!#$!)/.&=!-$8$82$-!*2/.,!J$-2$-,M!/-!o4',,&$!J*(6o!*6!R-$.=!)*&&$=!#'8M!6,*-,'(E!

*,!,#$!*E$!/0!,#-$$!C-'/-!,/!,#$!/(6$,!/0!#'6!C#/2')!6B8C,/86;!<0,$-!,#$!*))/.(,6!/0!>*?!

d-*0M!R-$.=!I-',$6!*!)/88$(,*-B!/0!#/I!,#$!I/-P!C-/E-$66$=;!R-$.=!C/'(,$=!/.,!,#*,!

J*(6!I*6!,#'(P'(E!/(!*!6$?.*&!&$A$&!-$E.&*-&B!*(=!,#*,!,#'6!8.6,!2$!'(=')*,'A$!/0!6/8$!

0/-8!/0!'88$-E'(E!6$?.*&',B;!"#'6!6.CC/-,$=!,#$!,#$/-B!/0!'(0*(,'&$!6$?.*&',BM!I#')#!

R-$.=!C.,!0/-I*-=!'(!KLOb;!"#'6!,#$/-B!I*6!2*6$=!/(!,#$!)*6$!#'6,/-B!/0!#'6!C*,'$(,6!*6!

I$&&!*6!#'6!/I(!6$&0T*(*&B6'6;!"#$!)*6$!/(&B!C-/A$=M!'(!*!8/-$!)/()-$,$!I*BM!,#*,!

'()/--$),&B!-$)*&&$=!8$8/-'$6!/0!*=.&,6!)/.&=!C/66'2&B!2$!*!)&.$!,/!#/I!*!)#'&=!0/-86!#'6!

/-!#$-!6$?.*&',B;!"#$!)*6$!/0!g4',,&$!J*(65!*&6/!6#/I$=!,#$!C/66'2'&',B!/0!,#$!$?'6,$()$!/0!

*(!l$='C.6!)/8C&$?!'(!)#'&=-$(!*(=!,#$!$?'6,$()$!/0!*!($.-/6'6!I#/6$!)$(,-*&!6B8C,/8!

'6!C#/2'*;!!!

!

4',,&$!J*(65!<(*&B6'6!

!

! J$-2$-,!d-*00!I*6!2/-(!'(!<C-'&!/0!KLO]!*(=!,#$!0'-6,!*))/.(,6!/0!#'6!)*6$!I$-$!

E'A$(!,/!R-$.=!I#$(!#$!I*6!,#-$$!,/!,#-$$!*(=!,#-$$TD.*-,$-!B$*-6!'(!*E$;!"#$6$!

*))/.(,6!I$-$!C.2&'6#$=!'(!R-$.=56!$*-&'$-!I/-P6!$(,',&$=!e"#$!+$?.*&!X(&'E#,$(8$(,!/0!



*+"

%#'&=-$(f!FKLO[G;!<0,$-!R-$.=!C.2&'6#$=!e<(*&B6'6!/0!*!1#/2'*!'(!*!R'A$Tm$*-Tl&=TQ/Bf!

FKLOLG!R-$.=!)#*(E$=!J$-2$-,56!(*8$!,/!oJ*(6o!'(!/-=$-!,/!)/()$*&!#'6!'=$(,',B;!J*(65!

*(*&B6'6!2$E*(!/(!H*(.*-B!b,#M!KLOL!*(=!$(=$=!/(!>*B!N(=M!KLOL!I#$(!#$!I*6!S.6,!0'A$!

B$*-6!/0!*E$;!FR/-!0.-,#$-!=$,*'&6!/0!,#$!)*6$!,#*,!'6!C-$6$(,$=!2$&/I!6$$!<CC$(='?!<;G!

!

>*?!d-*0056!<))/.(,!/0!,#$!4',,&$!J*(6!%*6$!

!

! "/!E'A$!*!,'8$&'($!/0!,#$!)*6$M!,#$!-$C/-,6!6,*-,!'(!KLOi!I#$(!J*(6!'6!*,!,#$!*E$!

/0!,#-$$!*(=!,#-$$TD.*-,$-6;!J*(6o!C*-$(,6!I$-$!C.C'&6!/0!R-$.=!*(=!=$)'=$=!,/!-*'6$!

,#$'-!6/(!2B!p&$,,'(E!#'8!$?C-$66$6!#'86$&0!I',#/.,!'(,'8'=*,'/(p!FR-$.=!^KL[[_M!C;K[OG;!

J*(6o!0*,#$-!2$E'(6!2B!6,*,'(E!,#*,!C-'/-!,/!#'6!).--$(,!*E$!J*(6!#*=!*!E-$*,!'(,$-$6,!'(!

#'6!/I(!E$(',*&6M!I#')#!#$!,$-8$=!*6!#'6!pI'==&$-;p!FR-$.=!^KL[[_M!C;K[OG!R/&&/I'(E!,#'6!

#'6!0*,#$-!C.,!0/-,#!*!8$8/-B!#$!#*=!/0!J*(6!*6P'(E!#'6!8/,#$-!*!D.$6,'/(;!"#$!

)/(A$-6*,'/(!I*6!*6!0/&&/I63!

! ! J*(63!o>.88BM!#*A$!B/.!E/,!*!I'==&$-!,//xo!

! ! >.83!ol0!)/.-6$;!h#Bxo!

! ! J*(63!o:!I*6!S.6,!,#'(P'(E;o!!

! ! FR-$.=!^KL[[_M!C;!K[OG!

<,!,#$!6*8$!*E$!#$!#*=!E/($!'(,/!*!)/I6#$=!*(=!I*,)#$=!*!)/I!2$'(E!8'&P$=;!J$!6*'=M!

pl#!&//Py!"#$-$o6!8'&P!)/8'(E!/.,!/0!',6!I'==&$-yp!FR-$.=!^KL[[_M!C;K[OTK[KG!J'6!0*,#$-!

I*66!6#/I'(E!#/I!'(,$-$6,$=!J*(6!I*6!'(!,#$!/I($-6#'C!*(=!.6$!/0!*!oI'==&$-o;!`/,!



+!"

/(&B!='=!J*(6!-$*&'6$!6/8$,#'(E!I*6!*8'66!I',#!,#$!&//P!/0!#'6!8/,#$-o6!oI'==&$-oM!2.,!

#$!*&6/!(/,')$=!,#$-$!I*6!6/8$,#'(E!'(,$-$6,'(E!*2/.,!,#$!)/Io6!oI'==&$-;o!R-/8!,#'6!

J*(6!2$E*(!,/!0/-8.&*,$!,#$!='00$-$()$6!2$,I$$(!8*(!*(=!I/8*(;!

! <,!,#-$$!*(=!/($!#*&0!J*(6o!0*,#$-!$?C&*'($=!#/I!J*(6!$?C$-'$()$=!*!)*6,-*,'/(!

,#-$*,!0-/8!#'6!8/,#$-;!"#$!,#-$*,!/0!)*6,-*,'/(!)*8$!I#$(!J*(6o!8/,#$-!#*=!)*.E#,!

#'8!,/.)#'(E!#'6!C$('6!*(=!,/&=!#'8!p:0!B/.!=/!,#*,!:!6#*&&!6$(=!0/-!U-;!<;!,/!).,!/00!B/.-!

I'==&$-;!<(=!,#$(!I#*,o&&!B/.!I'==&$!I',#xp!J*(6!-$C&'$=!,/!#$-!ph',#!8B!2/,,/8;p!

FR-$.=!^KL[[_M!C;K[KG!J$-!'(,$(,!6$$8$=!,/!2$!,/!-$8/A$!#'6!C-$)'/.6!,/B!0-/8!#'8!*(=!

E'A$!#'8!6/8$!'=$*!/0!',6!&/66;!J$!'88$='*,$&B!=$('$=!,#$!&/66!2B!0'(='(E!*(/,#$-!

8$,#/=!/0!oI'==&'(Eo;!J*(6!,#$-$0/-$!6/&A$=!,#$!C-/2&$8!I',#/.,!2$'(E!0*)$=!I',#!

*(?'$,B!*,!,#'6!C/'(,;!<,!,#'6!6*8$!*E$!J*(6!*&6/!I$(,!,/!+#z(2-.((!,/!6$$!,#$!*('8*&6!

,#$-$!'(!,#$!k//;!J'6!0*,#$-!=$6)-'2$=!,#*,!#$!I*6!C*-,').&*-&B!$?)',$=!,/!6$$!,#$!&'/(6!

*(=M!/0!)/.-6$M!*!&'/(o6!I'==&$-;!FR-$.=!^KL[[_M!C;K[NG!!

! <&6/!*,!,#-$$!*(=!/($T#*&0!J*(6o!&',,&$!6'6,$-!J*((*!I*6!2/-(;!<,!b*8M!/(!,#$!

8/-('(E!/0!,#$!2'-,#M!J*(6o!8/,#$-!I$(,!'(,/!&*2/.-!6/!J*(6o!2$=!I*6!8/A$=!'(,/!,#$!

($?,!-//8;!J*(6!#*=!I/P$!.C!*!)/.C&$!/0!#/.-6!&*,$-!*,![*8;!J$!*6P$=M!ph#B!'6!

8.88B!)/.E#'(Exp!.C/(!#*A'(E!#$*-=!#$-!E-/*(!I',#!&*2/.-!C*'(6;!+//(!*0,$-!,#'6!#$!

6*'=!p"#$!6,/-Po6!)/8'(E!,/=*B!0/-!)$-,*'(p;!FR-$.=!^KL[[_M!CC;!K[]TK[ZG!J'6!0*,#$-!

-$)/.(,$=!,#*,!J*(6!I*6!,/&=!,#*,!,#$!6,/-P!I/.&=!)/8$!,/!C-$C*-$!#'8!0/-!,#$!*--'A*&!

/0!#'6!6'2&'(E;!J*(6!,#$(!I$(,!'(,/!,#$!P',)#$(!I#$-$!,#$!=/),/-!#*=!&*'=!#'6!2*E!*(=!

*6P$=!#'6!0*,#$-!I#*,!',!I*6!F-$0$--'(E!,/!,#$!2*EG;!J$!,#$(!D.')P&B!-$',$-*,$=!,#*,!,#$!

6,/-P!I/.&=!2$!)/8'(E!,/=*B!0/-!6.-$;!FR-$.=!^KL[[_M!C;!K[ZG!"#'6!E'A$6!.6!,#$!'=$*!,#*,!

J*(6!I*6!*I*-$!/0!,#$!&'(P!2$,I$$(!,#$!2'-,#M!#'6!8/,#$-M!,#$!=/),/-M!*(=!,#$!6,/-P!,#*,!



+#"

2-'(E6!#'6!6'2&'(E;!!

! <0,$-!J*((*!I*6!2/-(!,#$!8'=I'0$!-$D.$6,$=!,$*!*(=!J*(6!6*'=M!p:!P(/I!

8.88Bo6!,/!#*A$!,$*!2$)*.6$!6#$o6!2$$(!)/.E#'(E;p!FR-$.=!^KL[[_M!C;!K[ZG!J'6!0*,#$-!

(/,$=!,#*,!,#'6!'6!*!,/,*&!=$('*&!/0!,#$!$A$(,!,#*,!#$!6$$8$=!,/!2$!*,!&$*6,!6&'E#,&B!*I*-$!

/0;!+//(!*0,$-!J*(6!I$(,!'(,/!,#$!2$=-//8!I#$-$!,#$-$!I$-$!I*6#2*6'(6!0'&&$=!I',#!

2&//=!*(=!I*,$-;!J*(6!6$$8$=!0'?*,$=!/(!,#$6$!2*6'(6!'E(/-'(E!,#$!0*),!,#*,!#'6!8/,#$-!

I*6!#/&='(E!*!2*2B;!J$!6*'=!pQ.,!2&//=!=/$6(o,!)/8$!/.,!/0!8B!I'==&$-;p!FR-$.=!^KL[[_M!

C;K[ZG!<E*'(!C-/=.)'(E!*!=$('*&!/0!I#*,!#$!C$-)$'A$=!*6!#*CC$('(E;!

! h#$(!J*((*!I*6!6$A$(!=*B6!/&=!J*(6!I*,)#$=!#$-!,*P$!*!2*,#;!J$!6*B6!pQ.,!#$-!

I'==&$-o6!6,'&&!D.',$!68*&&;!h#$(!6#$!E-/I6!.C!',o&&!E$,!2'EE$-!*&&!-'E#,;p!FR-$.=!^KL[[_M!C;!

K[bG!+#/I'(E!6/8$!)/()$-(!0/-!#$-!&*)P!/0!C$('6!*(=!*&6/!*!=$('*&!/0!,#$!='00$-$(,'*,'/(!

/0!#$-!6$?;!!

<,!,#-$$!*(=!,#-$$TD.*-,$-6!J*(6!2$E*(!,/!6$$!,#*,!6/8$!/2S$),6!#*A$!*!I'==&$-!

*(=!6/8$!=/!(/,;!h#$(!J*(6!6,*-,6!,/!.(=$-6,*(=!I#/!*(=!I#*,!/I(6!*!I'==&$-!#$!

6,*-,6!I',#!*('8*&6M!#'6!8/8M!*(=!$A$(!'(*('8*,$!/2S$),6;!J*(6o!0*,#$-!=$6)-'2$=!*!

,'8$!*,!,#'6!*E$!I#$(!J*(6!I*6!*,!,#$!6,*,'/(!*(=!I*,$-!I*6!&$,!/.,!/0!*(!$(E'($;!J*(6!

(/,')$=!,#*,!,#$!$(E'($!I*6!oI'==&'(EoM!2.,!I*6!)/(0.6$=!*6!,/!I#$-$!,#$!oI'==&$-o!I*6!

FR-$.=!^KL[[_M!C;!K[]G;!J$!,#$(!0/&&/I$=!,#'6!)/(0.6'/(!I',#!&/E');!J'6!0*,#$-!6*'=M!p<0,$-!

*!&',,&$!I#'&$!J*(6!*==$=!'(!-$0&$),'A$!,/($63!o<!=/E!*(=!*!#/-6$!#*A$!I'==&$-6j!<!,*2&$!

*(=!*!)#*'-!#*A$(o,;op!FR-$.=!^KL[[_M!C;!K[]G!J*(6!*&6/!2$E*(!,/!2$!'(,$-$6,$=!'(!#'6!

0*,#$-o6!I'==&$-;!J$!*6P6!#'6!0*,#$-3!

J*(63!U*==BM!#*A$!B/.!E/,!*!I'==&$-x!



+$"

U*=3!m$6M!/0!)/.-6$;!

J*(63!Q.,!:oA$!($A$-!6$$(!',!I#$(!B/.!I$-$!.(=-$66'(E;!!

FR-$.=!^KL[[_M!C;!K[]G!

<(/,#$-!,'8$!,#$!0*,#$-!-$)/.(,$=!,#*,!J*(6!I*6!&//P'(E!'(,$(,&B!*,!#'6!8/,#$-!I#'&$!

6#$!I*6!.(=-$66'(E;!J'6!8/,#$-!6,/CC$=!*(=!*6P$=!#'83!

>.83!h#*,!*-$!B/.!6,*-'(E!*,!8$!&'P$!,#*,!0/-x!

J*(63!:!I*6!/(&B!&//P'(E!,/!6$$!'0!B/.!E/,!*!I'==&$-!,//;!

>.83!l0!)/.-6$;!U'=(o,!B/.!P(/I!,#*,x!

J*(63!`/;!:!,#/.E#,!B/.!I$-$!6/!2'E!B/.o=!#*A$!*!I'==&$-!

&'P$!*!#/-6$;!! ! ! !

FR-$.=!^KL[[_M!C;!K[]G!

J$!*&6/!#*=!#'6!0'-6,!=-$*8!*,!,#'6!6*8$!*E$!*(=!',!I*6!*2/.,M!>*-'$=&M!*!E'-&!#$!#*=!

C&*B$=!I',#!6'?!8/(,#6!C-$A'/.6&B!*,!,#$'-!#/&'=*B!'(!d8.(=$(;!J$!6*'=!'(!,#$!=-$*8!#$!

I*6!'(!d8.(=$(!I',#!>$-'$=&M!2.,!&*,$-!'(6'6,$=!#$!I*6!8/-$!,#*(!I',#!#$-;;;!#$!I*6!

pD.',$!*&/($!I',#!>*-'$=&p!FR-$.=!^KL[[_M!C;!K[iG!J'6!0*,#$-!,#$(!$?C&*'($=!I#$-$!,#'6!

)/8$6!0-/8!*(=!I#/!>*-'$=&!'6;!!

! <,!,#-$$!*(=!/($TD.*-,$-!,/!,#-$$!*(=!/($T#*&0!I*6!I#$(!,#$!0'-6,!d8.(=$(!

A'6',!,//P!C&*)$;!"#'6!I*6!'(!,#$!6.88$-!/0!KLOi;!h#'&$!,#$-$M!J*(6!#*=!/0,$(!C&*B$=!

I',#!,#$!)#'&=-$(!/0!,#$!&*(=&/-=;!>*-'$=&!I*6!,#$!,#'-,$$(TB$*-T/&=!=*.E#,$-!/0!,#'6!

&*(=&/-=!*(=!#*=!C&*B$=!I',#!J*(6!*!&/,!=.-'(E!,#$'-!6,*B!*,!d8.(=$(;!<,!,#$!,'8$!/0!



+%"

&$*A'(E!d8.(=$(!J*(6!6$$8$=!.(C#*6$=M!2.,!I$$P6!&*,$-!#$!6,*-,$=!,/!-$8'('6)$!2*)P!

,/!2$'(E!'(!d8.(=$(;!J'6!0*,#$-!(/,$=!*,!0/.-!I$$P6!C*6,!,#$'-!,-'C!#$!C-$,$(=$=!,/!2$!

C&*B'(E!I',#!,#$!&*(=&/-=o6!)#'&=-$(;!+C$)'0')*&&B!Q$-,*M!l&E*M!*(=!R-',k&;!J$!-$0$--$=!,/!

Q$-,*!*(=!l&E*!*6!#'6!)#'&=-$(!*(=!,/&=!#'6!0*,#$-!,#*,!p^#'6_!)#'&=-$(M!Q$-,*!V!l&E*M!I$-$!

2-/.E#,!2B!,#$!6,/-P!,//;p!FR-$.=!^KL[[_M!C;!K[iG!!

! U.-'(E!C&*B!J*(6!*6P$=!#'6!0*,#$-!,/!=-*I!*!E'-*00$56!I'==&$-;!+/!#'6!0*,#$-!=-$I!

#'8!*!E'-*00$M!2.,!*6P$=!J*(6!,/!=-*I!,#$!I'==&$-;!J*(6!8*=$!*!6#/-,!=*6#!,#$(!*==$=!

*(/,#$-!=*6#!2$)*.6$!#$!0$&,!',!I*6(o,!2'E!$(/.E#;!J*(6!6*'=M!p:,6!I'==&$-o6!&/(E$-p!

FR-$.=!^KL[[_M!C;!K[iG!:,!6$$86!#$!I*6!,-B'(E!,/!I/-P!/.,!,#$!6'k$!'(!-$&*,'/(!,/!#'6!

0*,#$-o6!P(/I&$=E$!/(!,#$!6.2S$),;!J$!C$-#*C6!*66.8$=!#'6!0*,#$-!I/.&=!)/--$),!#'8!/-!

$A$(!6)/&=!#'8M!2.,!'(6,$*=!($',#$-!#*CC$($=;!!

! U.-'(E!,#'6!C$-'/=!,#$-$!I*6!*!&/,!/0!C-$,$(=!C&*B!'(!/-=$-!,/!*(6I$-!,#'6!

D.$6,'/(;!h#'&$!J*(6!*(=!#'6!0*,#$-!I$-$!/.,!I*&P'(E!/($!=*B!,#$B!6*I!*!#/-6$!

.-'(*,'(E;!J*(6!6*'=!,/!#'6!0*,#$-!p"#*,!#/-6$!#*6!E/,!',6!I'==&$-!.(=$-($*,#!&'P$!8$;p!

FR-$.=!^KL[[_M!C;!K[iG!J$!*&6/!(/,')$=!#'6!(/I!]T8/(,#T/&=!6'6,$-!,*P'(E!*!2*,#!*(=!

)/88$(,$=!*E*'(!'(!*!C',B'(E!,/($!p+#$!#*6!E/,!*!,'(B!&',,&$!I'==&$-p!FR-$.=!^KL[[_M!C;!

K[iG!J*(6!#*=!2$$(!E'A$(!*!=/&&!,/!C&*B!I',#;!J$!.(=-$66$=!,#$!=/&&!*(=!&//P$=!*,!',6!

E-/'(!,/!6$$!'0!',!#*=!*!I'==&$-;!J$!6*'=M!pJ$-!I'==&$-o6!$A$-!6/!,'(Bp!FR-$.=!^KL[[_M!C;!K[iG!

J$!#*=!6$$(!*!8/(P$B!'(!#'6!C'),.-$!2//P!I',#!*!).-&$=!.C!,*'&;!J$!C/'(,$=!*,!,#$!C'),.-$!

*(=!6*'=!,/!#'6!0*,#$-!p=*==BM!&//P!*,!',6!I'==&$-yp!FR-$.=!^KL[[_M!C;K[\G!"#'6!)/(,'(.'(E!

'(,$-$6,!'(!,#$!-'==&$!/0!I'==&$-6!,.-($=!'(,/!*!E*8$!/0!C-$,$(='(E!,/!E/!,/!,#$!,/'&$,;!

p4$*='(E!/.,!/0!,#$!0-/(,!#*&&!,#$-$!'6!*!&*A*,/-B!*(=!*&6/!*!=*-P!6,/-$!-//8!0/-!P$$C'(E!

I//=!'(;!R/-!6/8$!,'8$!J*(6!#*=!2$$(!E/'(E!'(,/!,#$!I//=T).C2/*-=!*(=!6*B'(E!o!:o8!



+&"

E/'(E!,/!8B!I*,$-!)&/6$,;o!:!/()$!&//P$=!,/!6$$!I#*,!#$!I*6!=/'(E!'(!,#$!=*-P!

6,/-$-//8;!J$!6#/I$=!8$!#'6!C*-,6!*(=!6*'=3!o:o8!I'==&'(E;o!"#*,!'6!,/!6*B!#$!#*6!2$$(!

C&*B'(E!*,!I*,$-!)&/6$,;p!FR-$.=!^KL[[_M!C;!K[\G!

! :(!KLO[!*,!,#$!*E$!/0!0/.-!J*(6!*(=!#'6!0*8'&B!8/A$=!,/!*!($I!0&*,;!<,!,#$!($I!

0&*,!,#$-$!I*6!*!2*&)/(B!I#$-$!J*(6!)/.&=!6$$!'(,/!,#$!#/.6$!/CC/6',$!,/!#'8;!"#$-$!

&'A$=!*!&',,&$!E'-&!,#*,!I*6!*2/.,!6$A$(!/-!$'E#,!B$*-6!/&=;!J'6!0*,#$-!6*B6!,#*,!J*(6!I/.&=!

6',!/(!,#$!6,$C!*(=!*=8'-$!#$-!0/-8!*0*-!0/-!#/.-6!/(!$(=;!"#$!E'-&!I/.&=!-$,.-(!0-/8!

6)#//&!*,!ZC8!*(=!*,!,#'6!,'8$!J*(6!)/.&=!(/,!2$!P$C,!'(!#'6!-//8;!J$!I/.&=!I*(,!,/!

6$$!,#$!E'-&;!J'6!0*,#$-!-$)*&&$=!/($!,'8$!,#$!E'-&!I*6!(/,!6$$(!*(=!J*(6!2$)*8$!A$-B!

-$6,&$66;!J'6!0*,#$-!0$&,!,#*,!,#'6!&/A$!*,,*)#8$(,!I*6!=.$!,/!*!&*)P!/0!C&*B8*,$6!0/-!

J*(6;!FR-$.=!^KL[[_M!C;!K[LG!

! <,!,#$!*E$!/0!0/.-!*(=!/($TD.*-,$-!,/!0/.-!*(=!/($T#*&0!J*(6!I*6!A'6','(E!

d8.(=$(!0/-!*!6.88$-!#/&'=*B!0/-!,#$!6$)/(=!,'8$;!J$!#*=!E/($!I',#!#'6!0*8'&B!,#$!

B$*-!2$0/-$;!J$-$!#$!I/.&=!C&*B!I',#!,#$!&*(=&/-=6!)#'&=-$(!*E*'(;!J*(6!I/.&=!C&*B!I',#!

$A$-B/($M!2.,!R-',k&!I*6!#'6!0*A/.-',$;!J$!I/.&=!#.E!#'8!8.)#!&'P$!#$!='=!I',#!#'6!

)/.6'(!*(=!/()$!I#$(!*6P$=!I#')#!/0!,#$!E'-&6!#$!&'P$=!,#$!2$6,!#$!*(6I$-$=!oR-',k&o;!J'6!

0*,#$-!*&6/!-$C/-,6!,#*,!#$!C&*B$=!-/.E#!I',#!,#$!E'-&6!S.6,!*6!#$!I/.&=!I',#!,#$!2/B6!'(!

/-=$-!,/!,-$*,!,#$8!*6!$D.*&6!/-!*6!'0!.(*2&$!,/!='6,'(E.'6#!2/B!0-/8!E'-&!*(=!A')$!A$-6*;!

FR-$.=!^KL[[_M!C;!K\OG!!

! J$-$!/(!,#'6!,-'C!J*(6!I*(,$=!>*-'$=&!,/!6&$$C!I',#!#'8;!J$!='=!,*P$!*(!'(,$-$6,!

'(!E'-&6!*6!8.)#!'0!(/,!8/-$!,#*(!#'6!*00$),'/(6!0/-!2/B6!*(=!,#'6!'6!*(!$?)$&&$(,!$?*8C&$!

/0!,#'6;!:(!,#'6!'(6,*()$!J*(o6!0*,#$-!$?C&*'(6!,#*,!J*(6!=$8*(=$=!,#*,!>*-'$=&!6&$$C!

I',#!#'8M!#'6!8.8M!*(=!#'6!=*=;!h#$(!#'6!C*-$(,6!'(6'6,$=!,#*,!',!I/.&=(o,!2$!



+'"

*CC-/C-'*,$!0/-!#$-!,/!6&$$C!I',#!,#$8!J*(6!'(6'6,$=!#$!I*6!E/'(E!,/!E/!=/I(!,/!#$-!

*(=!6&$$C!I',#!#$-!,#$(;!J'6!C*-$(,6!6,/CC$=!#'8M!2.,!#$!6$$8$=!0.&&B!C-$C*-$=!,/!E/!

=/I(!,/!6&$$C!I',#!>*-'$=&;!FR-$.=!^KL[[_M!C;!!K\OG!J$!*&6/!p0*&&6!'(!&/A$p!I',#!*!&',,&$!E'-&!

'(!*!-$6,*.-*(,;!J'6!0*,#$-!(/,$=!,#*,!J*(6!2&.6#$=M!6,*-$=M!*(=!0&'-,$=!I',#!,#'6!&',,&$!E'-&!

0-/8!*)-/66!,#$!-//8;!FR-$.=!^KL[[_M!C;!!K\KG!J*(6!6*B6!,/!#'6!0*,#$-!,#$!#$!I/.&=!&'P$!,/!

6&$$C!I',#!#$-!*6!#$!I*(,$=!,/!6&$$C!I',#!>*-'$=&!*(=!6/!#'6!0*,#$-!8*(*E$=!,/!6C$*P!

I',#!#$-!C*-$(,6!'(!/-=$-!,/!*--*(E$!*!C&*B!=*,$!I',#!J*(6;!J*(6!2$)*8$!A$-B!$?)',$=!*,!

,#$!'=$*M!2.,!/(!,#$!=*B!',!-*'($=!*(=!,#$!C&*B!=*,$!I*6!)*()$&&$=;!J*(6!,#$(!C&*B$=!

I',#!Q$-,*!*(=!l&E*!'(6,$*=;!FR-$.=!^KL[[_M!C;!!K\NG!

! <&6/!*,!0/.-!*(=!/($TD.*-,$-!J*(6!8*=$!*!6$=.),'/(!*,,$8C,!I',#!#'6!8/,#$-;!

J$!-$)$'A$=!*!2*,#!0-/8!#'6!8/,#$-;!<0,$-I*-=6!6#$!=-'$=!#'8!*(=!2$E*(!,/!C/I=$-!

*-/.(=!#'6!E-/'(!*-$*;!+#$!C/I=$-$=!*-/.(=!#'6!C$('6M!2.,!=/$6(o,!,/.)#!',;!J*(6!,#$(!

*6P$=!#$-!I#B!6#$!I/(o,!pC.,!#$-!0'(E$-p!/(!#'6!C$('6;!J'6!8/,#$-!,/&=!#'8!',!'6(o,!C-/C$-!

*(=!-$0.6$6!,/!I#')#!J*(6!-$C&'$6!,/!#$-!p:,!I/.&=!2$!E-$*,!0.(p;!FR-$.=!^KL[[_M!C;!!K\NG!

J*(6!#*=!*&6/!=$A$&/C$=!*!($$=!,/!o)/*?o!I',#!#'6!8/,#$-!*,!2$=,'8$;!J$!I/.&=!*&6/!6*B!

oI#*,!'0!:!#*=!(/!8/,#$-!,/!)/*?!I',#;o!'(!*(!*,,$8C,!,/!E$,!#'6!8/,#$-!,/!,*P$!#'8!'(,/!

,#$!2$=!I',#!#$-;!"#'6!I*6!*!A$-B!$00$),'A$!,*),')!8.)#!,/!,#$!='6&'P$!/0!J*(6o!0*,#$-;!

FR-$.=!^KL[[_M!C;!!K\iG!!

! J*(6!#*6!*!=-$*8!I',#'(!,#'6!,'8$!0-*8$!,#*,!'()&.=$6!'(!',6!6)/C$!*!E*8$!J*(6!

)/88/(&B!C&*B6!I',#!#'6!0-'$(=6;!h#$(!#$!,/&=!#'6!0*,#$-!*2/.,!#'6!=-$*8!J*(6!6*'=M!

p+/8$/($!6*'=!oI#/!I*(,6!,/!)/8$!,/!8$xo!"#$(!,#$-$o6!*!-$C&B3!o:!=/o;!"#$(!#$!#*=!,/!

8*P$!#'8!I'==&$p;!FR-$.=!^KL[[_M!C;!!K\]G!J*(6o!0*,#$-!6C$).&*,$=!,#'6!'6!0-/8!*!E*8$!

)*&&$=!pR/-0$',6p;!:(!0/-0$',6!/($!C$-6/(!*6P6!ph#/o6!0/-0$',!'6!,#'6xp!*(=!6/8$/($!0-/8!



+("

,#$!E-/.C!/0!C&*B$-6!-$6C/(=6!,#*,!',!'6!,#$'-6;!l()$!,#*,!C$-6/(!)&*'86!,#$!0/-0$',!,#$B!

8.6,!=/!I#*,$A$-!,#$!/,#$-!C$-6/(!-$D.$6,6!/0!,#$8;!FR-$.=!^KL[[_M!C;!!K\]G!:,!'6!*!2',!

&'P$!8/=$-(!=*B!o"-.,#!/-!U*-$o!I#$-$!,#$!-$D.$6,!0/-!,#$!0/-0$',!'6!.6.*&&B!*!P'66!/-!

6/8$,#'(E!0/-2'==$(;!J*(6!-$C$*,$=!#'6!=-$*8!*(=!)#*(E$=!6/8$!C*-,6;!J$!)#*(E$=!

,#$!o6/8$/($!6*'=o!,/!o,#$(!6#$!6*'=o;!J'6!0*,#$-!6C$).&*,$=!,#*,!J*(6!I*(,6!Q$-,*!/-!

l&E*!,/!8*P$!#'8!I'==&$;!!

! "#$-$!I*6!*(/,#$-!'(6,*()$!I#$-$!J*(6!*6P$=!#'6!0*,#$-!,/!#$&C!#'8!,/!.-'(*,$;!

J*(6!*6P$=!#'6!0*,#$-!'0!#$!I/.&=!,*P$!#'8!*-/.(=!,/!,#$!2*)P!/0!,#$!#/.6$!,/!=/!,#'6;!

"#'6!I*6!6/!,#*,!(/!/($!I/.&=!2$!*2&$!,/!6$$!/-!I*,)#!#'8!.-'(*,'(E;!<,!,#'6!C/'(,!J*(6!

)&*'8$=!,#*,!,#$!C-$A'/.6!,'8$!,#$B!#*=!E/($!,/!d8.(=$(!0/-!,#$!6.88$-!Q$-,*!*(=!

l&E*!I/.&=!I*,)#!#'8!.-'(*,$;!FR-$.=!^KL[[_M!C;!!K\ZG!!

! <,!,#$!*E$!/0!0/.-!*(=!/($T#*&0!J*(6!'6!/26$-A$=!I#'&$!I*,)#'(E!#'6!8/,#$-!2*,#!

#'6!6'6,$-!J*((*;!J$M!*&&!/0!,#$!6.==$(M!2$E*(!,/!&*.E#!/.,!&/.=;!h#$(!#'6!8/,#$-!*6P$=!

#'8!I#*,!I*6!6/!0.((B!#$!-$6C/(=$=!,/!#$-!,#*,!'6!I*6!2$)*.6$!p#$-!I'==&$-!'6!6/!

&/A$&Bp!F-$0$--'(E!,/!J*((*o6!E$(',*&6G;!!

! :(!KLO\!*,!,#$!*E$!/0!0/.-!*(=!,#-$$TD.*-,$-6!J*(6!$?C$-'$()$=!,#$!0'-6,!6'E(6!/0!

#'6!C#/2'*;!l(!H*(.*-B!KLO\!J*(6!2$E*(!,/!#*A$!('E#,!,$--/-6!*2/.,!#'6!8/,#$-!

='6*CC$*-'(E;!J$!I*6!*0-*'=!,#*,!#$!I/.&=!#*A$!p(/!8.88B!,/!)/*?!I',#p;!FR-$.=!

^KL[[_M!C;!!K\iG!J'6!0*,#$-!6.6C$),$=!,#*,!,#'6!'=$*!)*8$!0-/8!,#$!$*-&'$-!*,,$8C,!,/!

6$=.)$!#'6!8/,#$-!'(,/!&$,,'(E!J*(6!'(,/!#$-!2$=!'(!d8.(=$(;!FR-$.=!^KL[[_M!C;!!K\iG;!!

! l(!H*(.*-B![,#!KLO\!J*(6o!0'-6,!6'E(6!/0!C#/2'*!*CC$*-;!J$!I*6!I*&P'(E!'(!

+,*=,C*-P!I',#!#'6!(.-6$8*'=!I#$(!J*(6!2$E*(!,/!)-B!'(!,#$!8'==&$!/0!,#$!6,-$$,!*(=!



+)"

2$EE$=!,/!2$!,*P$(!#/8$!,/!o)/*?!I',#!#'6!8.88Bo;!h#$(!#$!E/,!#/8$!#'6!8/,#$-!

*6P$=!#'8!I#B!#$!#*=!E/,,$(!.C6$,M!2.,!#$!/(&B!)-'$=!'(!-$6C/(6$;!4*,$-!/(!#$!I*6!6*'=!

,/!#*A$!)#$$-$=!.C!*!2',M!2.,!2B!('E#,!#$!6$$8$=!0$*-0.&!.(,'&!#'6!8/,#$-!o)/*?$=o!I',#!

#'8!*E*'(;!FR-$.=!^KL[[_M!CC;!!K\iTK\[G!

! l(!,#$!\,#!/0!H*(.*-B!KLO\!J*(6o!8/,#$-!=$)'=$=!,#'6!,'8$!6#$!I/.&=!,*P$!J*(6!

/(!#'6!I*&P!,/!6$$!'0!',!I/.&=!#$&C;!"#$B!I$(,!0/-!*!I*&P!*,!+)#z(2-.((M!2.,!'(!,#$!6,-$$,!

J*(6!2$)*8$!0-'E#,$($=!*(=!#'6!8/,#$-!=$)'=$=!6#$!I/.&=!,*P$!#'8!#/8$;!<6!,#$B!

I$-$!I*&P'(E!#/8$!J*(6!,/&=!#$-!p^#$_!I*6!*0-*'=!*!#/-6$!I/.&=!2',$!^#'8_p!FR-$.=!

^KL[[_M!C;!!K\[G!"#*,!$A$('(E!J*(6!#*=!*!C*(')!*,,*)P!/A$-!,#$!'=$*!,#*,!#$!P($I!#$!

I/.&=!#*A$!,/!E/!/(!*(/,#$-!I*&P!,/8/--/I;!"#'6!0$*-!,#$(!$?C*(=$=!,/!,#$!'=$*!,#*,!

p,#$!#/-6$o&&!)/8$!'(,/!,#$!-//8p!*(=!2',$!#'8;!FR-$.=!^KL[[_M!C;!!K\[G!l()$!)*&8$=!

=/I(!J*(6!8/,#$-!*6P$=!#'8!'0!#$!,/.)#$6!#'6!C$('6;!J*(6!*(6I$-6M!pm$6;!XA$-B!

$A$('(E!I#$(!:o8!'(!2$=;p!FR-$.=!^KL[[_M!C;!!K\[G!

! l(!H*(.*-B!L,#!KLO\!J*(6!E/,!*!I*-('(E!0-/8!#'6!8/,#$-!(/,!,/!,/.)#!#'6!C$('6!

2$0/-$!#'6!*0,$-(//(!(*CM!2.,!J*(6!)/.&=(o,!-$6'6,!*(=!='=!',!*(BI*B;!J$!6*'=!#$!='=!o0/-!

*!&',,&$!2',o;!FR-$.=!^KL[[_M!C;!!K\[G!!

! J*(6o!0*,#$-!)/(6.&,$=!I',#!U-;!R-$.=!*2/.,!#'6!6/(o6!0$*-!*(=!R-$.=!6.EE$6,$=!

,#*,!#$!6$?.*&&B!$(&'E#,$(!J*(6;!U-;!R-$.=!0$&,!,#*,!J*(6!#*=!*(!/26$66'/(!I',#!C$('6$6!

*(=!,#*,!$?C&*'('(E!,#$!C.kk&'(E!*6C$),!/0!,#$!oI'==&$-o!I/.&=!#*A$!#$&C$=!J*(6!,/!-'=!

#'86$&0!/0!#'6!-$C-$66$=!6$?.*&!.-E$6;!<0,$-!,#'6!)/(6.&,*,'/(!I#$($A$-!J*(6!I/.&=!

$(D.'-$!*2/.,!I'==&$-6!#'6!0*,#$-!I*6!8$*(,!,/!$?C&*'(;!<6!*!-$6.&,!0-/8!>*-)#!K6,!

,#-/.E#!,#$!K[,#!J*(6o!0*,#$-!2$E*(!,/!$(&'E#,$(!J*(6!FR-$.=!^KL[[_M!C;!!KLKG!"#$-$!I*6!

*!D.'$,!C$-'/=M!2.,!J*(6o!/26$66'/(!I',#!I'==&$-6!(/I!,.-($=!'(,/!*!)/8C.&6'/(!*2/.,!



+*"

#/-6$6;!J*(6!(/I!0$&,!)/8C$&&$=!,/!&//P!*,!#/-6$6;!p:!#*A$!,/!&//P!*,!#/-6$6M!*(=!,#$(!

:o8!0-'E#,$($=;p!FR-$.=!^KL[[_M!C;!!KLKG!+/!J*(6!#*=!,/!P$$C!I',#'(!#'6!6'E#,!,#$!,#'(E!

,#*,!)*.6$=!#'8!,#$!8/6,!='6,-$66;!:,!I*6!,#$!C/'(,!I#$-$!,#$!D.$6,'/(!*2/.,!,#$!

I'==&$-!,.-(6!'(,/!*!D.$6,'/(!*2/.,!*!#/-6$;!J*(6!C#/2'*!2$E'(6!,/!'()-$*6$!0-/8!,#'6!

C/'(,;!!

!

d$($-*&!l26$-A*,'/(6!<6!7$C/-,$=!QB!>*?!d-*00!

(

! "#$!=$6)-'C,'/(!/0!,#$!)*6$!6.EE$6,6!,#*,!J*(6!#*6!*!0*,#$-!I#/!'6!/0,$(!*26$(,!

*(=!*!8/,#$-!I#/!'6!A$-B!)&/6$!*(=!*00$),'/(*,$!,/!#'8;!R-$.=!,#$/-'6$=!,#*,!J*(6M!&'P$!

*&&!)#'&=-$(M!I*(,$=!,/!#*A$!6$?.*&!-$&*,'/(6!I',#!#'6!8/,#$-M!2.,!0$*-6!#'6!0*,#$-;!J*(6!

*&6/!#*6!*(!/26$66'/(!I',#!eI'==&$-6f!'()&.='(E!,#$!C/66'2'&',B!/0!eI'==&$-6f!'(!,#$!

/CC/6',$!6$?;!!

! :(!,#$!/-'E'(*&!*))/.(,!/0!,#$!)*6$!,#$!0'-6,!,#'(E!,#*,!)*(!2$!(/,')$=!'6!J*(6o!

C-$/)).C*,'/(!I',#!oI'==&$-6o!/-!C$('6$6;!J*(6o!0'-6,!'(,$-$6,!'6!'(!#'6!/I(!I'==&$-;!J'6!

8/,#$-!)*.E#,!#'8!,/.)#'(E!',!*(=!,$&&6!J*(6!p:0!B/.!,/.)#!B/.-!I'==&$-!,#$!=/),/-!I'&&!

)/8$!*(=!).,!',!/00yp!FR-$.=M!^KLOL_M!CC;![T\G!"#'6!'6!I#*,!R-$.=!I/.&=!)/(6'=$-!*!,#-$*,!

/0!)*6,-*,'/(!'(!,#$!8/6,!-$*&!6$(6$;!!

! "#$!($?,!C/'(,!/0!'(,$-$6,!'6!J*(6o!'(,$-$6,!'(!#'6!8/,#$-o6!I'==&$-;!<,!0'-6,!#$!

=$('$6!,#*,!*!I/8*(!'6!I',#/.,!*!I'==&$-!*(=!*,!/($!C/'(,!0*(,*6'6$6!,#*,!#'6!8/,#$-!

8.6,!#*A$!*!I'==&$-!,#$!6'k$!/0!*!#/-6$;!J*(6!6*B6M!p>.88Bo6!I'==&$-!8.6,!2$!2'E!*6!*!

#/-6$yp!FR-$.=!^KLOL_M!C;!N[G!!"#'6!'6!*&&!A$-B!&/E')*&&B!&*'=!/.,!'(!,#$!)#'&=56!,#/.E#,!



++"

2$)*.6$!/0!#'6!8/,#$-56!6'k$!*(=!#'6!.(=$-6,*(='(E!/0!,#$!)/()$C,!,#*,!,#'(E6!E-/I!'(!

C-/C/-,'/(!,/!,#$'-!6'k$;!4*,$-!/(!#$!.(=$-6,*(=6!,#*,!#'6!8.88B!#*6!*!='00$-$(,!P'(=!

/0!I'==&$-M!2.,!,#$!'=$*!'6!='00').&,!0/-!#'8!,/!0/-8;!!

! "#$!($?,!'(,$-$6,!'6!'(!=*==Bo6!I'==&$-;!J'6!0*,#$-!,$&&6!#'8!,#*,!#$!#*6!*!I'==&$-!

,//M!2.,!',!6$$86!.()&$*-!,/!J*(6;!J'6!0*,#$-!I*6!*26$(,!*!&/,!*(=!#$!6C$(,!8/-$!,'8$!

I',#!#'6!8/,#$-!,#*(!I',#!#'6!0*,#$-;!!

! `$?,!J*(6!2$E'(6!,/!6$$!,#*,!(/,!*&&!,#'(E6!#*A$!I'==&$-6;!J$!(/,$6!,#*,!*('8*&6!

=/M!2.,!,#'(E6!6.)#!*6!,*2&$6!=/!(/,;!FR-$.=!^KLOL_M!C;!LG!"#'6!)*(!2$!6$$(!*6!J*(6!

=$A$&/C'(E!#'6!6$(6$!/0!6$&0;!J$!='00$-$(,'*,$6!'(*('8*,$!/2S$),6!0-/8!,#/6$!,#*,!*-$!

&'A'(E!/-!*('8*,$;!!

! J*(6!C-/=.)$6!,#$!&/E')!,#*,!I'==&$-6!E-/I;!J$!(/,')$6!I#'&$!#'6!2*2B!6'6,$-!

J*((*!'6!#*A'(E!*!2*,#!,#*,!6#$!#*6!*!A$-B!68*&&!I'==&$-M!2.,!,#*,!',!I'&&!E-/I!*6!6#$!

E-/I6;!:,!*&8/6,!6$$86!&'P$!*!#/C$M!0/-!#$-!6*P$!*(=!#'6M!,#*,!',!I'&&!E-/I;!!:0!J*((*o6!

I'==&$-!=/$6!(/,!E-/I!,#$(!J*(6o!&/E')!I/.&=!#*A$!,/!6.EE$6,!,#*,!J*(6o!I'==&$-!I'&&!

*&6/!(/,!E-/I;!J$!'6!.6'(E!,#$6$!,#'(E6!*6!*!E.'=$!,/!0/-8!&/E')*&!/.,)/8$6;!

! R-/8!,#'6!#$!)/()&.=$6!,#*,!*&&!I/8$(!8.6,!#*A$!I'==&$-6!*(=!,#*,!,#$B!I'&&!

E-/I;!"#'6!2$E'(6!,/!C'D.$!#'6!).-'/6',B!0.-,#$-!*(=!6/!#$!2$E'(6!,/!I*,)#!/,#$-6!

.-'(*,$;!"#'6!'6!C$-#*C6!,/!)*,)#!*!E&'8C6$!/0!,#$!/,#$-!C$-6/(o6!I'==&$-!*(=!*&6/!,/!6$$!

E'-&6!I#/!#*A$!6.)#!*!68*&&!I'==&$-;!!

! J'6!C#/2'*!2$E*(!*0,$-!*!=-$*8!,#*,!#$!#*=!(/!8/,#$-!,/!e)/*?f!I',#;!h#$(!,#$!

(.-6$8*'=!,//P!#'8!/.,!/(!#'6!I*&P!#$!2$E*(!,/!)-B!0/-!(/!*CC*-$(,!-$*6/(!*(=!6*'=!

,#*,!#$!I*(,$=!,/!E/!#/8$!,/!#'6!8/,#$-;!1-'/-!,/!,#$!C#/2'*!J*(6!/(&B!6.00$-$=!0-/8!



#!!"

*(?'$,B!2$)*.6$!,#$!/2S$),!/0!#'6!0$*-!*,!,#'6!C/'(,!I*6!.((*8$=;!R-$.=!6*B6M!!

J*(56!*(?'$,BM!I#')#!,#.6!)/--$6C/(=$=!,/!*!-$C-$66$=!

$-/,')!&/(E'(EM!I*6M!&'P$!$A$-B!'(0*(,'&$!*(?'$,BM!I',#/.,!*(!

/2S$),!,/!2$E'(!I',#3!',!I*6!6,'&&!*(?'$,B!V!(/,!B$,!*!0$*-;!!

FR-$.=!^KLOL_M!C;!Nb!a!R-$.=!^KL[[_M!C;!K\\G!!

h#$(!J*(6!I/.&=!E$,!'(,/!6,*,$6!&'P$!,#'6!#'6!8/,#$-!I/.&=!,*P$!#'8!'(,/!#$-!2$=!,/!

)/80/-,!#'8!W!$?*),&B!I#*,!#$!=-$*8,!#$!&/6,;!"#$!($?,!,'8$!#'6!8/,#$-!=$)'=$=!,/!

,*P$!#'8!/(!*!I*&P!#$-6$&0;!"#$-$!#$!*E*'(!2$)*8$!*E',*,$=!*(=!I#$(!6#$!*6P$=!#'8!

I#B!#$!6*'=!2$)*.6$!#$!I*6!e*0-*'=!*!#/-6$!I/.&=!2',$!#'8;f!!

! "#$!C#/2')!6B8C,/86!-$A/&A$=!*-/.(=!,#$!#/-6$;!J$!*=8',6!,#*,!#$!'6!*0-*'=!*!

#/-6$!I'&&!2',$!#'8;!4*,$-!#$o6!*0-*'=!,#*,!*!#/-6$!I'&&!0*&&!=/I(!*(=!8*P$6!*!-/I!I',#!',6!

0$$,;!J$!#*=!6$$(!,#'6!#*CC$(!/()$!/(!*(/,#$-!I*&P!I',#!#'6!8/,#$-!I#$-$!*!2.6!#/-6$!

0$&&!=/I(!*(=!8*=$!*!e-/I!I',#!#'6!0$$,f!*6!'0!=B'(E;!FR-$.=!^KLOL_M!C;!bOG!J*(6!*&6/!

C&*B$=!I',#!*!,/B!#/-6$!8*P'(E!',!0*&&!=/I(!*6!,#$!2.6!#/-6$!='=;!<(B!#/-6$!,#*,!)*--'$=!

*!#$*AB!)*-,!I/.&=!)*.6$!J*(6!,/!I/--B!,#*,!,#$!#/-6$!8'E#,!0*&&!=/I(;!<(=!*,!,#$!&*6,!

6,*E$!J*(6!0$*-$=!,#*,!*!#/-6$!I/.&=!2$!I#'CC$=!/-!,$*6$=;!!

!

gh'==&$5!*(=!g4.8C05!

!

! J*(6!*&6/!E/$6!,#-/.E#!*!C#*6$!/0!0'(='(E!'(,$-$6,!'(!.-'(*,'/(!*(=!=$0$)*,'/(!

C-/)$66$6;!1-'/-!,/!,#'6!#$!I*6!'(,$-$6,$=!'(!,#$!oI'==&$-o!',6$&0M!2.,!6$$'(E!,#*,!,#$!



#!#"

I'==&$-!#*6!$00$),!/(!,#$6$!C-/)$66$6!*(=!*&6/!2-'(E6!*!oE&*()$o!/0!,#$!oI'==&$-o!',6$&0!

J*(6!2$E'(6!,/!6#/I!8/-$!*(=!8/-$!'(,$-$6,!'(!,#$6$!*),'/(6;!R'-6,!J*(6!C-$,$(=6!,/!

.-'(*,$!/-!0*(,*6'6$6!,#*,!#$!I'&&!.-'(*,$;!J$!=/$6!6/!2B!C&*B'(E!*,!oI*,$-!)&/6$,6o!2B!

C-$,$(='(E!,#*,!*!)&/6$,!'6!*),.*&&B!*!2*,#-//8!*(=!,#$-$!#$!C-$,$(=6!,/!E/!,/!,#$!

2*,#-//8;!`$?,!#$!'6!I*,)#$=!I#'&$!.-'(*,'(E!*(=!*&6/!I*,)#$6!/,#$-6!I#'&$!,#$B!

.-'(*,$;!J$!,#$(!#*6!*!0$*-!/0!2$'(E!6$$(!.-'(*,'(E;!+//(M!I',#!,#$!6.EE$6,'/(6!/0!#'6!

0*,#$-M!J*(6!2$E'(6!,/!6$$!)/&/.-6!,#*,!-$8'(=!#'8!/0!2/,#!.-'($!*(=!0*$)$6;!"#$!

&$*,#$-!'(,$-'/-!/0!*!)*--'*E$!&//P6!,/!#'8!&'P$!,#$!)/&/.-!/0!0*$)$6;!J/-6$6!,#*,!0*&&M!6.)#!

*6!,#$!/($!,#*,!#$!6*I!I',#!#'6!8/,#$-M!*-$!&'P$!0*$)$6;!J/-6$6!C*66'(E!,#-/.E#!*!E*,$!

*-$!&'P$!0*$)$6!C*66'(E!,#-/.E#!,#$!*(.6;!J*((*M!#'6!6'6,$-M!*&6/!-$8'(=6!#'8!/0!0*$)$6!

2$)*.6$!#*A'(E!*!)#'&=!'6!&'P$!#*A'(E!*!2/I$&!8/A$8$(,!'(!#'6!&/E');!"#'6!&/E')!I*6!

C-/=.)$=!*0,$-!#$!-$)*&&6!6$$'(E!,#$!)*&0!2$'(E!2/-(;!J$!*66.8$6!,#*,!',!I*6!2/-(!0-/8!

,#$!*(.6;!

!

Q/?$6!*(=!+,/-P6!

!

! J*(6!'6!).-'/.6!*6!,/!#/I!2*2'$6!*CC$*-!6/!#$!8*P$6!6/8$!)/(($),'/(6!2*6$=!

/(!I#*,!#$!6$$6!*(=!I#*,!#$o6!,/&=;!Q$)*.6$!,#$!,#'(E6!#$!'6!,/&=!)/(,-*='),!$*)#!/,#$-!

J*(6o!'=$*!/0!2'-,#!'6!)/(0.6$=;!J*(6!'(','*&&B!2$&'$A$6!,#$!6,/-P!2-'(E6!2*2'$6;!J$!#*6!*(!

'=$*!,#*,!,#$!6,/-P!*),.*&&B!)/8$6!,/!#'6!#/.6$!,#$!('E#,!C-'/-!,/!J*((*56!2'-,#!*(=!

&$*A$6!J*((*!'(!,#$!2$=!I',#!#'6!8/,#$-;!4*,$-!,#'6!'=$*!8/-C#6!'(!/-=$-!,/!8*P$!,#$!

8*?'8.8!*8/.(,!/0!6$(6$!&$*A'(E!(/!=$,*'&!'(!,#$!6,/-B!I',#/.,!6.CC/-,;!+/!#'6!6'6,$-!



#!$"

)*8$!0-/8!*!-$=!6,/-PT2/?!&'P$!,#$!/($!,#*,!#$!6$$6!'(!#'6!C'),.-$!2//P;!:(!,#'6!2//P!#$!

6$$6!,I/!6,/-P6!'(!*!($6,!,#*,!'6!6',,'(E!/(!-$=!2-')P!)#'8($B!)/(($),$=!,/!*!#/.6$;!R-/8!

,#'6!J*(6!E$,6!,#$!'=$*!,#*,!,#$!2*2'$6!,#*,!,#$!+,/-P!2-'(E6!*-$!*&&!)/(,*'($=!'(!,#'6!

2/?;!!

! J*((*!I*6!*&'A$!'(!,#'6!2/?M!*))/-='(E!,/!J*(6M!2$0/-$!6#$!I*6!*),.*&&B!2/-(;!<,!

,#'6!C/'(,!'(!J*(65!0*(,*6B!#$!*(=!#'6!8/,#$-!&$,!J*((*!/.,!/0!,#'6!2/?!)&$*-&B!$?)&.='(E!

#'6!0*,#$-!0-/8!*(B!0.(),'/(!'(!,#$!C-/=.),'/(!/0!#'6!6'2&'(E;!J*(6o!'=$*!/0!#/I!,#$!+,/-P!

E/,!'(!,/!#'6!#/.6$!*&6/!)#*(E$6;!J$!,#'(P6!,#*,!,#$!6,/-P!#*6!*!C/)P$,!'(!#'6!8/.,#;!"#'6!

C/)P$,!0'-6,!)*--'$6!*!P$B!,/!,#$'-!#/.6$!*(=!&*,$-!o)*-,6o!J*((*!'(!#'6!2$*P!C-'/-!,/!E'A'(E!

#$-!,/!,#$!8'=I'0$;!"#'6!6,/-B!#/I$A$-!'6(5,!8*,)#'(E!.C!*(=!6/!J*(6!2$E'(6!,/!C-/=.)$!

*(/,#$-!,#$/-B;!

! J*(6!2$E'(6!,/!D.$6,'/(!8/-$!*2/.,!2'-,#!*(=!6/!#'6!0*,#$-!C/6$6!,#$!'=$*!,/!

#'8!,#*,!2*2'$6!)/8$!&'P$!,#$!)*&0!#$!6*I!2$'(E!2/-(;!J*(6!-$)/E('6$6!,#*,!,#$!)*&0!

)*8$!/.,!&'P$!*!C//;!+/!,#'6!&$*A$6!J*(6!I',#!*!6$-'/.6!'66.$!T!:0!#*A'(E!*!2*2B!'6!&'P$!

#*A'(E!*!C//!,#$(!$A$-B!C//!'6!*!C/,$(,'*&!2*2B;!"#$!*8/.(,!/0!C/,$(,'*&!2*2'$6!,#*,!

)*(!2$!2/-(!'6!)/()$-('(E!0/-!J*(6!*(=!6/!#$!6$*-)#$6!0/-!*!I*B!,/!C-/=.)$!*!&'8',;!

h#$(!J*(6!*6P6!#'6!8/,#$-!6#$!,$&&6!#'8!',!'6!#$-!I#/!#*6!,#$!)/(,-/&!*(=!C&*)$6!,#$!

&'8',!/(!I#$(!6#$!C-/=.)$6!*!)#'&=!/-!(/,;!h#$(!#$!6C$*P6!,/!#'6!0*,#$-!',!'6!od/=oM!(/,!

#'6!8/,#$-M!I#/!C&*)$6!,#$!&'8',!/(!)#'&=-$(;!"#'6!&$*A$6!J*(6!I',#!*!A$-B!C//-!'=$*!/0!

&'8',;!h#*,!I*6!/()$!*!C/66'2&$!6*,'60*),/-B!&'8',!2$)/8$6!$*6'&B!)/(,-*='),$=!*(=!

)/(,-/&!'6!E'A$(!,/!d/=!T!<(!.(6$$(!2$'(E!I#/!#*6!,#$!C/I$-!,/!=$)'=$!,/!6,/C!*!C//!

0-/8!2$)/8'(E!*!2*2B!/-!,/!8*P$!*(B!/($!I#/!C//6!*!C*-$(,;!!

! J*(6!,#$(!2$E'(6!,/!D.$6,'/(!'0!#$!)*(!#*A$!2*2'$6;!"#'6!'6!*E*'(!*!)/(0.6'(E!



#!%"

C/'(,!0/-!J*(6;!J$!2$E'(6!,/!C-$C*-$!#'86$&0!,/!2$)/8$!*!8/,#$-!2B!C&*B'(E!I',#!=/&&6!

,#*,!#$!C-$,$(=6!*-$!#'6!)#'&=-$(;!J'6!0*,#$-!*,,$8C,6!,/!$(&'E#,$(!#'8!2B!,$&&'(E!#'8!

,#*,!2/B6!=/!(/,!#*A$!)#'&=-$(M!2.,!,#*,!6,*,$8$(,!=/$6(o,!8*P$!6$(6$!'(!J*(65!&/E');!:0!

2/B6!=/!(/,!#*A$!)#'&=-$(!,#$(!I#B!=/$6!#'6!0*,#$-!#*A$!J*(6x!J*(6!2$E'(6!,/!=/.2,!

#'6!0*,#$-!P(/I6!I#*,!#$o6!,*&P'(E!*2/.,;!!

!

U$*,#!*(=!4'8',!

! !

! R-/8!,#'6!'=$*!J*(6!2$E'(6!,/!0*,#/8!*(!*&,$-(*,'A$;!:0!,#$-$!)*(!2$!2'-,#!,#$(!

,#$-$!8.6,!*&6/!2$!=$*,#;!J$!6,*-,6!,/!*6P!'0!,#$-$!'6!*!&'8',!/(!I#$-$!=$*=!C$/C&$!*-$!

2.-'$=;!J$!I*(,6!,/!P(/I!'0!,#$B!*-$!'(!$A$-B!'()#!/0!,#$!E-/.(=!/-!/(&B!.(=$-!,#$!

E-/.(=!'(!)$8$,$-'$6;!FR-$.=!^KLOL_M!C;!iLG!J'6!&'(P!,/!=$*,#!'6!*&6/!6$$(!'(!,#$!2.6!#/-6$!

,#*,!0$&&;!J*(6!S/P$6!,/!#'6!0*,#$-!,#*,!,#$!#/-6$!='$=!*0,$-!8*P'(E!*!-/I!I',#!',6!0$$,;!

J'6!0*,#$-!*6P6!J*(6!'0!#$!I'6#$=!#'6!0*,#$-!I/.&=!0*&&!*(=!='$;!J*(6!8*P$6!*!&'(P!,#*,!

#'6!0*,#$-!8*B!8*P$!*!-/I!I',#!#'6!0$$,!2B!&$*A'(E!*,!6/8$!C/'(,!*(=!#$!I/.&=!,#$(!2$!

I',#/.,!#'6!0*,#$-;!h',#/.,!#'6!0*,#$-!,#$-$!'6!(/!&'8',!/(!#'6!8/,#$-;!J*(6!*&6/!I*(,6!*!

&'8',!/(!J*((*;!J$!)*(o,!6,*(=!#$-!o-/IoM!/-!(/'6$!,#*,!6#$!8*P$6M!*(=!I'6#$6!#$-!,/!='$;!

>*P'(E!*!&'8',!,/!,#$!*8/.(,!/0!(/'6$!#$!#*6!,/!$(=.-$;!"#'6!'=$*!/0!=$*,#!8.6,!*&6/!

6,$8!0-/8!,#$!'=$*!/0!)#'&=-$(!2$'(E!'(!,#$!2/?!*(=!I#$(!,#$'-!&'A$6!2$E'(!/-!$(=;!J*(6!

'6!&//P'(E!0/-!*!6C$)'0')!&'8',M!*!2$E'(('(E!*(=!$(=!C/'(,M!,/!I#')#!#$!)*(!/-'$(,!#'86$&0!

I',#!8/-$!)$-,*'(,B;!!

! h#$(!#$!I*6!B/.(E$-!#$!#*=!2$$(!,/&=!2B!#'6!8/,#$-!(/,!,/!C.,!#'6!#*(=!,/!#'6!



#!&"

C$('6!/-!6#$!I/.&=!)*&&!,#$!=/),/-!,/!)/8$!*(=!).,!',!/00;!"#'6!'6!*!,#-$*,!/0!-$*&!

)*6,-*,'/(!8*=$!2B!,#$!8/,#$-M!I#')#!*),6!*6!*!&'8',;!J*(6!#*=!(/,$=!/(!*(!$*-&'$-!

/))*6'/(!,#*,!#'6!8/,#$-56!C$('6!8.6,!2$!-$&*,'A$!,/!#$-!6'k$!W!6/!'0!6#$!#*6!*!C$('6!',!

8.6,!2$!,#$!6'k$!/0!*!#/-6$56;!"#'6!'=$*!/0!*!C$('6!2$'(E!-$&*,'A$!,/!6'k$!'6!*&6/!*!&'8',;!!!

! "I/!,'8$6!C-'/-!,/!,#$!=-$*8!J*(6!*,,$8C,6!,/!6$=.)$!#'6!/I(!8/,#$-!FR-$.=!

^KL[[_M!CC;!K\NM!V!K\iG;!`/I!,#$!0$*-!,#*,!*!#/-6$!I/.&=!2',$!#'8!*CC$*-6!*0,$-!,#$!

*(?'$,B!=-$*8!/0!&/6'(E!#'6!8/,#$-;!<,!('E#,!J*(56!*(?'$,B!I/.&=!'()-$*6$!C-/=.)'(E!

*(/,#$-!2/.(=*-B!,/!#'6!=$6'-$!0/-!#'6!8/,#$-;!!J'6!8/,#$-!*6P$=!#'8!'0!#$!,/.)#$=!#'6!

C$('6;!J*(6!-$C&'$=!,#*,!#$!='=;!+/!#'6!8/,#$-!*6P$=!#'8!(/,!,/!T!,#/.E#!#$!*=8',6!#$!

,/.)#$=!',!*(BI*B;!R-$.=!,#'(P6!,#*,!,#'6!'6!'(!0*),!,#$!2$E'(('(E!/0!,#$!C#/2'*!*(=!,#$!

0.(=*8$(,*&!C#$(/8$(/(!'(!,#$!)*6$;!J$!6*B6M!!

U'6/-=$-!6$,!'(!I',#!,#/.E#,6!,#*,!*,!,#$!6*8$!,'8$!0$*-0.&!

*(=!,$(=$-M!*(=!,#$(!0/&&/I$=!*(!*(?'$,B!=-$*8!/(!,#$!

6.2S$),!/0!&/6'(E!#'6!8/,#$-!*(=!(/,!6/!2$'(E!*2&$!,/!)/*?!

I',#!#$-!*(B8/-$;!J*(65!*00$),'/(!0/-!#'6!8/,#$-!8.6,!

,#$-$0/-$!#*A$!2$)/8$!$(/-8/.6&B!'(,$(6'0'$=;!

!FR-$.=!^KL[[_M!C;!K\[G!!

<(=!'0!R-$.=!'6!)/--$),!,#'6!*(?'$,B!C-/A'=$6!*!C/66'2'&',B!0/-!J*(6!,/!-$)$'A$!8/-$!

*00$),'/(!*(=!*,,$(,'/(!0-/8!#'6!8/,#$-!I#'&$!6,'&&!8*'(,*'('(E!*!&'8',!A'*!*(?'$,B;!J$!'6!

)*.E#,!'(!*!&//C!/0!=$6'-$!2B!C$-C$,.*,'(E!,#$!*(?'$,BTC-/A/P'(E!6',.*,'/(;!R-$.=!6$$6!

,#$!)*6$!*6!6#/I'(E!,#$!=$A$&/C8$(,!/0!'(0*(,'&$!6$?.*&',B!*6!I$&&!*6!,#$!C-/E-$66'/(!/0!

*!)#'&=!,#-/.E#!,#$!l$='C.6!)/8C&$?;!



#!'"

"#'(E6!"#*,!o7/Io!

!

! J*(6!.6$6!,#$!I/-=!o-/Io!D.',$!*!&/,!*(=!'(!*!C*-,').&*-!I*B;!J'6!0'-6,!'(6,*()$!'6!

,#*,!#/-6$6!,#*,!0*&&!8*P$!*!-/I!I',#!,#$'-!0$$,!*(=!,#'6!'=$*!*(=!',6!*66/)'*,'/(6!

0-'E#,$(6!J*(6;!J*(6!8*P$6!*!-/I!I#$(!#$!C-/,$6,6!E/'(E!,/!,#$!2*,#-//8!6/!,#*,!#$!

)*(!)/(,'(.$!C&*B'(E;!J'6!0*,#$-!8*P$6!*!-/I!I',#!#'6!0$$,!I#$(!#$!o,-/,6o!*I*B!0-/8!

J*(6;!FR-$.=!^KLOL_M!C;!ZbG!"/'&$,6!,#*,!0&.6#!&/.=&B!8*P$!*!-/I;!J*((*o6!6)-$*8'(E!

8*P$6!*!-/I;!<(=!0'(*&&B!J/-6$6!,#*,!*-$!2$*,$(!8*P$!*!-/I;!>/6,!'()'=$()$6!/0!

g-/I'(E5!'(=')*,$!6/8$,#'(E!'6!2$'(E!,*P$(!*I*B;!"#$!#/-6$6!,#*,!0*&&!=/I(!*&8/6,!='$!

/-!6$$8!,/!FI#')#!'6!I#*,!6$$8$=!,/!0-'E#,$(!J*(6GM!J*(6!'6!,*P$(!0-/8!#'6!8.)#!

$(S/B$=!C&*BT,'8$M!J'6!0*,#$-!'6!0-$D.$(,&B!*26$(,M!,#$!,/'&$,!,*P$6!*I*B!#'6!&.8C0!

FC/66'2&$!)#'&=-$(GM!J*((*!'6!,*P$(!*I*B!I#$(!6#$!6)-$*86M!*(=!J/-6$6!*-$!*E*'(!

,#-$*,$($=!I',#!#*A'(E!,#$'-!&'A$6!,*P$(!*I*B!I#$(!2$*,$(;!7/I!0/-!J*(6!'6!*!0/-8!/0!

)*6,-*,'/(!!T!*!-$8/A*&!*(=!&/66!/0!6/8$,#'(E!'8C/-,*(,;!<(=!C*-,').&*-&B!I$!I'&&!6$$!

,#*,!,#$!&/66!/-!&*)P!/0!,#$!C-$6$()$!/0!#'6!0*,#$-!C-/=.)$=!,#$!($$=!0/-!6/8$,#'(E!$&6$M!

6.)#!*6!,#$!C#/2'*M!,/!C-/=.)$!*!C-$6$()$!*6!*!0.(),'/(!/0!&'8',;!

!

od$$T@Co!

!

! J*(6!*&6/!.6$6!,#$!C#-*6$!oE$$T.Co!*,!C*-,').&*-!C/'(,6!'(!#'6!6,/-B;!:,!'6(o,!I#/&&B!

)&$*-!'(!,#$!X(E&'6#!,-*(6&*,'/(6!I#*,!,#'6!C#-*6$!*),.*&&B!8$*(6!,/!J*(6M!2.,!#$!=/$6!

C-$6$(,!',!,#-/.E#!/.,!,#$!)*6$;!<,!d8.(=$(!J*(6!*(=!,#$!&*(=&/-=o6!)#'&=-$(!C&*B!



#!("

#/-6$!*(=!,#$!-'=$-!6*B6!oE$$T.Co;!J*(6!6*B6!oE$$T.Co!I#$(!#$!C&*B6!#/-6$!*&/($;!h#$(!

J*(6!-'=$6!,#$!8*'=!#$!,$&&6!#$-!,/!oE$$T.Co;!:(!J*(6o!0*(,*6B!/0!J*((*o6!,-'C6!,/!

d8.(=$(!6#$!,$&&6!,#$!#/-6$!6#$!'6!-'='(E!,/!oE$$T.Co;!4*,$-!I#$(!#$!*&,$-6!,#'6!6,/-B!

.C/(!,#$!D.$6,'/('(E!/0!#'6!0*,#$-!#$!6*B6!,#*,!#'6!8.88B!*(=!,#$!8*'=!I$-$!-'='(E!

,#$!#/-6$6!*(=!,#$B!*-$!,#$!/($6!I#/!6*B!oE$$T.Co;!J*(6!*&6/!#*6!*!0*(,*6B!*(=!*!0$*-!/0!

#/-6$6!2$'(E!2$*,$(!*(=!,#$B!,$(=!,/!2$!2$*,$(!I#$(!,#$!I/-=6!oE$$T.Co!*-$!6*'=;!

+/8$,#'(E!8*B!2$!0/-8'(E!#$-$!0/-!J*(6!'(!,#$!0/-8!/0!gd$$T.C5;!:(!X(E&'6#!,#'6!I/-=!'6!

*!)/88*(=!,#*,!8$*(6!,/!eE/!*#$*=f!I#')#!'6!.6.*&&B!='-$),$=!*,!*(!*('8*&;!:,!6$$86!

,#*,!E/'(E!*#$*=!I',#!#'6!=$6'-$!'6!$?*),&B!I#*,!#$!I'6#$6!,/!C-/#'2',;!!

!

R-$.=56!%*6$!U'6).66'/(!

!

! R-$.=!I*6!C&$*6$=!I',#!,#$!)*6$!/0!g4',,&$!J*(65!*(=!',!I*6!'8C/-,*(,!'(!

C-/=.)'(E!,$6,6!,/!#'6!,#$/-'$6;!:(!-$E*-=6!,/!>*?!d-*0056!6P'&&!*6!*(!*(*&B6,!R-$.=!I-',$6!

,#*,3!

`/!/($!$&6$M!'(!8B!/C'('/(M!)/.&=!C/66'2&B!#*A$!C-$A*'&$=!

/(!,#$!)#'&=!,/!8*P$!*(B!6.)#!*A/I*&6j!,#$!6C$)'*&!

P(/I&$=E$!2B!8$*(6!/0!I#')#!#$!I*6!*2&$!,/!'(,$-C-$,!,#$!

-$8*-P6!8*=$!2B!#'6!b!B$*-!/&=!6/(!I*6!'(='6C$(6*2&$M!

*(=!I',#!',!,#$!,$)#(')*&!='00').&,'$6!'(!,#$!I*B!/0!

)/(=.),'(E!C6B)#/*(*&B6'6!.C/(!6/!B/.(E!*!)#'&=!I/.&=!

#*A$!2$$(!'(6.C$-*2&$;!:,!I*6!/(&B!2$)*.6$!,#$!*.,#/-',B!



#!)"

/0!*!0*,#$-!*(=!/0!*!C#B6')'*(!I$-$!.(',$=!'(!*!6'(E&$!

C$-6/(;;;!

FR-$.=!^KL[[_M!C;!KiLG!

XA$(!'(!#'6!='6).66'/(!/0!>*?!d-*00!*6!*(*&B6,!R-$.=!6.EE$6,6!,#*,!#$!8.6,!C-/=.)$!*!

6.CC/-,'(E!0.(),'/(!,/!>*?56!*.,#/-',B!'(!/-=$-!0/-!',!,/!2$!$00$),'A$;!"#'6!'6!$?*),&B!,#$!

'66.$!I#')#!J*(6!6$$86!,/!C-$6$(,!'(!#'6!C#/2'*;!

! l0!,#$!'66.$6!,#*,!R-$.=!='6).66$6!'(!,#$!)*6$!,#$!8*'(!,/C')!'6!,#*,!/0!,#$!

$8$-E'(E!'(0*(,'&$!6$?.*&',B;!J*(6M!*))/-='(E!,/!R-$.=M!#*=!*!C/&BE*8/.6!*(=!2'6$?.*&!

/2S$),!)#/')$!*,!,#$!,'8$!/0!#'6!)*6$;!J$!I*6!2/,#!'(,$-$6,$=!'(!E'-&6!*(=!2/B6;!"#$-$!

I$-$!$C'6/=$6!I#$-$!#$!#*=!A$-B!*00$),'/(*,$&B!#.EE$=!#'6!8*&$!)/.6'(!*(=!,/&=!#'8!p:!

*8!6/!0/(=!/0!B/.;p!FR-$.=!^KL[[_M!C;!K[\G!h#'&$!*,!,#$!6*8$!,'8$!#$!*&6/!0/.(=!'(,$-$6,!

'(!E'-&6;!"#'6!I*6!(/!=/.2,!)/(0.6$=!2B!,#$!D.$6,'/(!/0!I#/!=/$6!*(=!=/$6!(/,!C/66$6!*!

C$('6;!+&/I&B!J*(6!*(6I$-6!,#'6!D.$6,'/(M!2.,!',!I*6(5,!,'&&!#$!I*6!0/.-!*(=!/($T#*&0!,#*,!

J*(6!#*=!#'6!0'-6,!='6,'(),'/(!2$,I$$(!8*&$!*(=!0$8*&$!I',#!(/!=$('*&!/0!,#$!0*),!,#*,!*!

I/8*(!#*6!(/!C$('6;!FR-$.=!^KL[[_M!C;!K\ZG!

! <(/,#$-!'66.$!0/-!J*(6!I*6!,#$!)&/6$($66!'(!,#$!-$&*,'/(6#'C!2$,I$$(!#$!*(=!#'6!

8/,#$-;!J'6!0*,#$-!8*=$!6$A$-*&!)/8C&*'(,6!,#*,!J*(6!I*6!,//!0/(=!/0!#'6!/I(!8/,#$-!

*(=!,#*,!#$!)/.&=!(/,!P$$C!#'8!0-/8!6&$$C'(E!'(!,#$!2$=!I',#!#'6!8/,#$-!W!$6C$)'*&&B!

I#$(!#$!I*6!*26$(,;!<))/-='(E!,/!R-$.=M!,#'6!&*)P!/0!6$C*-*,'/(!2$,I$$(!#$!*(=!#'6!

8/,#$-!C-/=.)$=!*!E-$*,!=$*&!/0!*(?'$,B!0/-!J*(6;!!

! R-$.=!,#'(P6!,#*,!H*(.*-B!L,#!I*6!6C$)'0')*&&B!,#$!2$E'(('(E!/0!#'6!*(?'$,B!*(=!

C#/2'*;!"#$-$!I$-$!,I/!*,,$8C,6!*,!6$=.),'/(!*))/-='(E!,/!R-$.=;!"#$!0'-6,!I*6!'(!,#$!



#!*"

6.88$-!*(=!,#$!6$)/(=!I*6!I#$(!#$!,-'$=!,/!E$,!#'6!8/,#$-!,/!,/.)#!#'6!C$('6;!FR-$.=!

^KL[[_M!CC;!K\N!V!K\iG!"#$!6$)/(=!*,,$8C,!*,!6$=.),'/(!#*CC$($=!S.6,!2$0/-$!,#$!

/.,2-$*P!/0!J*(6o!*(?'$,B;!R-$.=!6*B6M!pJ*(6o!*(?'$,BM!I#')#!,#.6!)/--$6C/(=$=!,/!*!

-$C-$66$=!$-/,')!&/(E'(EM!I*6M!&'P$!$A$-B!'(0*(,'&$!*(?'$,BM!I',#/.,!*(!/2S$),!,/!2$E'(!

I',#j!',!I*6!6,'&&!*(?'$,B!*(=!(/,!B$,!0$*-;p!FR-$.=!^KL[[_M!C;!K\\G!J*(6!*,!,#'6!C/'(,!='=(o,!

P(/I!I#*,!#$!I*6!*0-*'=!/0M!2.,!P($I!#$!I*(,$=!#'6!8/,#$-;!<,!2$=,'8$!#'6!&'2'=/!

'()-$*6$=!0/-!,#$!/2S$),M!#'6!8/,#$-M!*(=!0/-!#'8!,#'6!I*6!/A$-I#$&8'(E;!R-$.=!=/$6!

(/,!,#'(P!8*6,.-2*,'/(!*&/($!C-/=.)$=!J*(6o!*(?'$,BM!2.,!,#*,!-$C-$66'/(!E$($-*,$=!

*(?'$,B!I#$(!#$!,-'$=!,/!6,/C;!FR-$.=!^KL[[_M!C;!KLOG!R-$.=!6.EE$6,$=!,#*,!J*(6o!0*,#$-!

6$?.*&&B!$(&'E#,$(!J*(6!=.$!,/!#'6!/26$66'/(6!I',#!I'==&$-6;!FR-$.=!^KL[[_M!C;!KLKG!!!

! J*(6o!=-$*8!/(!>*-)#!Ki,#!*2/.,!#'6!8/,#$-!2$'(E!(*P$=M!6#/I'(E!#'8!#$-!

I'==&$-M!*(=!J*(6!C.,,'(E!#'6!0'(E$-!,/!#'6!C$('6!I*6!'(!R-$.=o6!/C'('/(!C.-$&B!0*(,*6B!

-*,#$-!,#*(!*(!*),.*&!=-$*8;!FR-$.=!^KL[[_M!C;!KLZG!R-$.=!6$$6!,#'6!=-$*8!*6!*!

)/(0'-8*,'/(!/0!,#$!,#-$*,!/0!)*6,-*,'/(!*(=!=$('*&!/0!,#$!0*),!,#*,!*!I/8*(!=/$6!(/,!

C/66$66!,#$!C#*&&.6;!FR-$.=!^KL[[_M!C;!KLbG!!

! l(!>*-)#!NNM!I#$(!J*(6!E/$6!,/!+#z(2-.((!*(=!4*'(kM!J*(6M!*))/-='(E!,/!#'6!

0*,#$-M!I*6!0-'E#,$($=!/0!,#$!2'EE$-!*('8*&6!*(=!I/.&=!(/,!E/!,/!6$$!,#$8;!:(6,$*=!#$!

/(&B!I$(,!,/!6$$!,#$!68*&&$-!*('8*&6;!J*(6!8*=$!*!)/88$(,!/(!,#'6!=*B!,#*,!'(=')*,$=!

,#*,!#$!,#/.E#,!$A$-B/($!#*6!*!I'==&$-!*(=!,#*,!#'6!I'==&$-!I/.&=!E-/I;!R-$.=!,#'(P6!

,#*,!J*(6!I*6!='66*,'60'$=!I',#!,#$!6'k$!/0!#'6!I'==&$-!FR-$.=!^KL[[_M!C;!KL[G!*(=!,#'6!'6!

I#B!#$!*),$=!,#'6!I*B!*,!,#$!k//;!R-$.=!*&6/!,#'(P6M!-$E*-='(E!,#$!)/88$(,!/0!',!2$'(E!

p0'?$=!'(p!,#*,!J*(6!I*6!#*A'(E!*!=$0$--$=!$00$),!/0!)*6,-*,'/(;!FR-$.=!^KL[[_M!C;!KL\G!

"#$!P(/I&$=E$!,#*,!I/8$(!=/(o,!#*A$!C$('6$6!*-/.6$=!,#$!)*6,-*,'/(!)/8C&$?!*(=!



#!+"

&/I$-$=!#'6!6$&0T)/(6)'/.6($66;!FR-$.=!^KL[[_M!C;!KL\G!

! l(!>*-)#!N[,#TN\,#!J*(6!#*6!*!=-$*8!/0!*!2'E!E'-*00$!*(=!*!)-.8C&$=!/($;!J'6!

0*,#$-!'(,$-C-$,6!,#*,!,#$!=-$*8!'6!*!-$C-/=.),'/(!/0!,#$!8/-('(E!2$=-//8!6)$($!I#$-$!

J*(6!)/8$6!,/!E$,!'(,/!2$=!*(=!#'6!8/,#$-!)*((/,!-$6'6,!&$,,'(E!#'8!E$,!'(,/!2$=!I',#!

,#$8;!J*(6o!0*,#$-!I/.&=!'(6'6,!',!I*6!(/,!*!E//=!'=$*M!6/!#'6!8/,#$-!I/.&=!/(&B!&$,!#'8!

6,*B!0/-!*!6#/-,!I#'&$;!R-$.=!6*B6!,#*,!,#'6!'6!pC-/2*2&B!J*(6o!-$C-$6$(,*,'/(!/0!,*P'(E!

C/66$66'/(p!/0!#'6!8/,#$-!2B!=$0B'(E!#'6!0*,#$-o6!I'6#!,#*,!J*(6!I*6!(/,!'(!,#$!2$=!

2$,I$$(!#$!*(=!#'6!I'0$!FJ*(6o!8/,#$-G;!Q.,!J*(6!I'(6!*(=!'6!,*P$(!'(,/!2$=!I',#!#'6!

8/,#$-!,'8$!*(=!,'8$!*E*'(;!FR-$.=!^KL[[_M!CC;!NOKTNONG!

! l(!>*-)#!]O,#!J*(6!#*6!,I/!'=$*6!,#*,!6$$8!,/!I/-P!/.,!,#$!)/(6$D.$()$6!/0!

2-$*P'(E!-.&$6;!R-$.=!6*B6M!pJ$!^J*(6_!#*=!)/8$!.C!*E*'(6,!,#$!2*--'$-!*E*'(6,!'()$6,M!

2.,!#$!-$E*-=$=!',!*6!0/-2'==$(!'(!',6$&0;p!FR-$.=!^KL[[_M!C;!NOZG!l(!,#'6!=*B!J*(6!*),.*&&B!

A'6',6!U-;!R-$.=;!J$!,$&&6!J*(6!='-$),&BM!'(6,$*=!/0!,#-/.E#!,#$!0*,#$-!*6!#$!#*=!2$$(!

=/'(EM!,#*,3!

!J$!^J*(6_!I*6!*0-*'=!/0!#'6!0*,#$-!C-$)'6$&B!2$)*.6$!#$!

I*6!6/!0/(=!/0!#'6!8/,#$-;!:,!8.6,!2$M!:!,/&=!#'8M!,#*,!#$!

,#/.E#,!#'6!0*,#$-!I*6!*(E-B!I',#!#'8!/(!,#*,!*))/.(,j!

Q.,!,#'6!I*6!(/,!6/M!#'6!0*,#$-!I*6!0/(=!/0!#'8!'(!6C',$!/0!

',M!*(=!#$!8'E#,!*=8',!$A$-B,#'(E!,/!#'8!I',#/.,!*(B!0$*-;!

4/(E!2$0/-$!#$!I*6!'(!,#$!I/-&=M!:!I$(,!/(M!:!#*=!P(/I(!

,#*,!*!&',,&$!J*(6!I/.&=!)/8$!I#/!I/.&=!2$!6/!0/(=!/0!#'6!

8/,#$-!,#*,!#$!I/.&=!2$!2/.(=!,/!2$!*0-*'=!/0!#'6!0*,#$-!

2$)*.6$!/0!',j!<(=!:!#*=!,/&=!#'6!0*,#$-!,#'6;!



##!"

FR-$.=!^KL[[_M!C;!NOZG!!

R-$.=!0$&,!,#*,!pJ*(6o!*(?'$,B!#*=!,I/!)/(6,',.$(,63!"#$-$!I*6!*!0$*-!/0!#'6!0*,#$-!*(=!*!

0$*-!0/-!#'6!0*,#$-;;;p!FR-$.=!^KL[[_M!C;!NO[G!"#'6!I*6!6#/I(!/(!<C-'&!]-=!I#$(!J*(6!

$?C-$66$=!#'6!)/()$-(!*2/.,!#'6!0*,#$-!&$*A'(E!#'8;!l(!,#'6!6*8$!=*B!J*(6!2$E'(6!,/!

C&*B!#/-6$!*(=!#$!-.(6!.C!,/!#'6!0*,#$-!*(=!2',$6!#'8;!R-$.=!6*B6!,#*,!2','(E!,#$!0*,#$-!

I*6!,#$!6*8$!*6!'=$(,'0B'(E!I',#!,#$!0*,#$-;!1-$A'/.6!,/!,#'6!J*(6!#*=!2$$(!6C$*P'(E!

*(=!$?C&*'('(E!*!E-$*,!=$*&!,/!#'6!0*,#$-!*2/.,!#/-6$6M!2/?$6M!*(=!I#$-$!#$!6*I!*!#/-6$!

0*&&!=/I(;!

! J*(6!*(=!#'6!0*,#$-!='6).66!8*(B!,#'(E6!'(!*(!*,,$8C,!,/!o$(&'E#,$(o!#'8!*2/.,!

6$?.*&',B;!R-$.=!,#'(P6!,#*,!=.-'(E!,#$!,*&P6!J*(6!C&*B6!*!&',,&$!E*8$!I',#!#'6!0*,#$-;!

J*(6!,$&&6!#'6!0*,#$-!6,/-'$6!,#*,!)/.&=(o,!C/66'2&B!2$!,-.$!*(=!R-$.=!2$&'$A$6!,#'6!'6!

2*6')*&&B!*!C-/,$6,!*E*'(6,!#'6!0*,#$-o6!P(/I&$=E$;!J*(6!*))/-='(E!,/!R-$.=!P(/I6!,#*,!

,#$!6,/-P!=/$6!(/,!2-'(E!2*2'$6M!2.,!,/!,$6,!,#'6!'=$*!/.,!#$!,$&&6!#'6!0*,#$-!,#*,!#$o6!6.-$!

,#'6!'6!,#$!I*B!2*2'$6!*-$!2/-(;!J$!,$&&6!,#'6!6,/-B!'(!8*(B!='00$-$(,!A*-'$,'$6!,/!)*&&!#'6!

0*,#$-!/.,!'(!#'6!&'$!,/!J*(6!-$E*-='(E!6$?;!FR-$.=!^KL[[_M!C;!N]KG!!R-$.=!6*I!,#$!&',,&$!

J*(6!)*6$!*6!C-//0!,/!(/,!/(&B!'(0*(,'&$!6$?.*&',BM!2.,!*&6/!,/!,#$!l$='C.6!)/8C&$?;!!

h#*,!*-'6$6!,#/.E#!'6!*(!/2A'/.6!$8C#*6'6!/(!,#$!-/&$!,#$!0*,#$-!C&*B6!'(!,#$!

=$A$&/C8$(,!/0!J*(6;!

!

4*)*(!/(!R-$.=56!%*6$!/0!4',,&$!J*(6!

!

! 4*)*(!6$$6!,#$!0*,#$-!*6!#*A'(E!2$$(!*26$(,!*(=!'($00$),'A$M!*(=!:!I/.&=!*==M!



###"

)/(0.6'(E!,/!,#$!&*I!,#*,!I*6!2$'(E!6$,!0/-!J*(6!2B!#'6!8/,#$-;!"#$!0*,#$-!)/.&=!(/,!

$00$),'A$&B!-$8*'(!'(!*))/-=*()$!I',#!,#'6!&*I!*(=!I',#!,#'6!6,-$(E,#$(!',!'(!*!6'E('0B'(E!

6$(6$!,/!C-/=.)$!6$C*-*,'/(!/0!J*(6!0-/8!#'6!8/,#$-;!+/!J*(6!.6$6!,#$!,$8C/-*-B!

C#/2'*!,/!C-/=.)$!,#'6!6$C*-*,'/(!*(=!E.*-*(,$$!',6!$00$),;!"#$!#/-6$!2$)/8$6!*!

6'E('0'$-!,#*,!I/-P6M!*6!,#$!0*,#$-!6#/.&=!#*A$!'(!,#'6!-$&*,'/(6#'C;!

! 4*)*(!A'$I6!J*(65!.6$!/0!,#$!C#/2'*!*6!6/8$,#'(E!8/-$!$&*2/-*,$!,#*(!*!6'8C&$!

I'6#!,/!#*A$!6$?!I',#!#'6!/I(!8/,#$-;!"#$!C#/2'*!8*P$6!6#'0,6!*(=!6$$86!*,!,'8$6!,/!

2$)/8$!'(,$(6$&B!'(,$-$6,$=!'(!)$-,*'(!/2S$),6a6'E('0'$-6!6.)#!*6!#/-6$M!-/I'(E!I',#!,#$!

0$$,M!E$$T.CaI#'Ca,$*6$M!I'==&$-6M!0*$)$6M!6,/-PT2/?$6M!*(=!C*(,'$6;!<&&!/0!,#$6$!)*(!2$!

=-*I(!2*)P!,/!,#$!C/'(,!/0!,#$!C#*&&.6;!<!#/-6$!)*(!2$!*(B!8$82$-!/0!,#$!0*8'&B!

'()&.='(E!#'86$&0!I#$(!#$!($$=6!',!,/!2$;!"#'6!'6!#'6!8*'(!*(=!8/6,!-$&'*2&$!*'=!'(!

C-/CC'(E!.C!,#$!C-/#'2','/(!/0!,#$!0*,#$-;!!

! J*(6!$(S/B6!e)/*?'(Ef!I',#!#'6!8/,#$-!A$-B!8.)#!*(=!',!6$-A$6!,/!6$C*-*,$!#'8!

0-/8!,#$!-$*&!*(?'$,B!/0!2$'(E!/A$-,*P$(!2B!,#$!=$6'-$!/0!#'6!8/,#$-!*(=!#'6!=$6'-$!0/-!

#'6!8/,#$-;!J$!($$=$=!*!6'E('0'$-!,#*,!)/.&=!2$!0&$?'2&$M!2.,!6,-/(E!$(/.E#!,/!=/!,#$!S/2!

/0!C&*)'(E!J*(6!'(!,#$!I/-&=!/0!6'E('0'$-6;!!1$-#*C6!,#$!-/I'(EM!E$$T.CaI#'CC'(EM!*(=!

I'==&$-6!-$&*,$!,/!,#$!0.(),'/(!/0!,#$!0*,#$-!8/6,!=.$!,/!,#$!I*B!,#*,!,#$6$!-$C$*,$=!

$&$8$(,6!*-$!-$)/(6,-.),'(E!*!0/-8!/0!C.('6#8$(,;!"/!8*P$!*!-/IM!I#'CM!*(=!#*A$!,#$!

C$('6!*&&!-$&*,$!,/!,#$!0*,#$-!*(=!I#*,!#$!8'E#,!=/!,/!J*(6!'0!#$!='=!8*(*E$!,/!2$)/8$!

,#$!/2S$),!/0!#'6!8/,#$-;!"#$!C*(,'$6M!0*$)$6M!*(=!,#$!6,/-PT2/?!*-$!*&&!=$6'E(*,$=!,/!

,#$!8/,#$-;!"#$-$!I*6!*!C/'(,!I#$-$!J*(6!*),.*&&B!,$&&6!#'6!0*,#$-!#$!I*(,6!,/!E$,!

'(6'=$!,#$!2/?!*(=!I'==&$!*(=!,#*,!,#$-$!'6!(/!6#*8$!'(!,#*,;!J*(65!.()/(6)'/.6&B!6*'=!

g:5=!&'P$!,/!=/!I#*,!#'6!0*,#$-!='=!,/!8.88B!'(!/-=$-!,/!8*P$!J*((*f!*(=!#$!I/(=$-6!'0!



##$"

,#'6!I'&&!-$6.&,!'(!C.('6#8$(,;!J'6!0*,#$-!0*'&6!J*(6!B$,!*E*'(!*(=!=/$6!(/,!-$6C/(=!*6!

($$=$=!,/!$6,*2&'6#!*!C-/#'2','/(;!<))/-='(E!,/!4*)*(M!J*(65!0*,#$-!'6!'8C/,$(,!'(!,#$!

6$(6$!/0!$6,*2&'6#'(E!*!6*,'60*),/-B!2*--'$-!2$,I$$(!J*(6!*(=!,#$!=$6'-$!/0!#'6!8/,#$-;!!



##%"

45&6$.%(J(

<.=.-+61.*$#(7*$%+/?'./(KL(H&'&*8(25.+%L(B(2.'5*;>?.(

:(,-/=.),'/(!

!

! 4$*='(E!,/!,#$!-$0$-$()$!/0!+$8'(*-!:9!'6!*!6B(/C,')!*))/.(,!/0!,#$!8*'(!/.,&'($!

/0!,#$!4*)*('*(!,#$/-B;!"#'6!)/8$6!2$0/-$!8$-E'(E!',!'(,/!,#$!=$,*'&6!*2/.,!C#/2'*!

0/.(=!'(!4*)*(56!+$8'(*-!:9!/(!l2S$),!7$&*,'/(6;!"#$6$!=$,*'&6!*-$M!*6!/0!B$,M!

.(C.2&'6#$=!'(!,#$!X(E&'6#!4*(E.*E$!*(=!*-$!P$B!,/!.(=$-6,*(='(E!/,#$-!4*)*('*(!,$?,6!

,#*,!2-/*)#!,#$!,/C')!/0!C#/2'*;!!!

!

R-/8!`$$=!,/!U$8*(=!,/!U$6'-$!

!

R-/8!,#$!0'-6,!6'?!8/(,#6!/0!&'0$M!*(=!C/66'2&B!2$0/-$!*6!6/8$!-$6$*-)#!'6!

6#/I'(EM!,#$!)#'&=!'6!'88$-6$=!'(!&*(E.*E$M!).&,.-$M!*(=!$A$-B,#'(E!,#*,!'6!l,#$-KN;!

h#$(!,#$!)#'&=!6.2S$),!'6!2/-(!2B!(*,.-$!',!'6!2/-(!I',#/.,!C#B6')*&!)/(,-/&!/A$-!',6!/I(!

2/=B!*(=!'6!#$&C&$66;!+'E#,M!8/,/-!0.(),'/(M!#.(E$-M!*(=!$?)-$,'/(6!*-$!(/,!.(=$-!,#$!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

#$"l,#$-!I',#!*!)*C',*&'6$=!olo!=$(/,$6!,#*,!I$!-$0$-!,/!I#*,!'6!$D.*,$=!I',#!2/,#!&*(E.*E$!*(=!,#$!&*I!
F+B82/&')!7$E'6,$-G;!"#'6!)*(!2$!*(B,#'(E!/-!*(B/($!I#/!#*6!,#$6$!,I/!*,,-'2.,$6;!"#$!l,#$-!'6!*&I*B6!
C*-,').&*-!,/!,#$!6.2S$),M!2.,!)*(!-$0$-!,/!6/)'$,B!*6!*!I#/&$;!:(!,#$!)*6$!/0!J*(6!I$!6C$*P!/0!,#$!8/,#$-!
'(!-$&*,'/(!,/!,#$!)#'&=!T!,#$!C-'8*-B!-$&*,'/(6#'C!I#')#!$82/='$6!,#$6$!,I/!$&$8$(,6!F&*I!V!&*(E.*E$G;!

"



##&"

)/(,-/&!/0!,#$!)#'&=!*(=!,#$-$0/-$!',!=$C$(=6!/(!*(/,#$-M!*!8/,#$-M!0*,#$-M!/-!)*-$-M!,/!

8$$,!#'6!/-!#$-!($$=6!*(=!,/!#$&C!',!,/!-$8*'(!*&'A$;!!

+/!I#*,!=/$6!,#$!)#'&=!($$=!0-/8!,#$!l,#$-x!1-'8*-'&B!,#$!)#'&=!I*(,6!*(=!

($$=6!,/!$*,;!+/!,/!$?C-$66!,#'6!0-.6,-*,'/(!/0!*!&*)P!,#$!)#'&=!I'&&!)-B;!J$-$!'6!I#$-$!,#$!

)-B!2$E'(6!,/!,*P$!*!8$*('(E!,/!,#$!/,#$-!*&2$',!*!8'6.(=$-6,//=!8$*('(E;!"#$!)*-$-!

I'&&!*,,-'2.,$!*!(*8$!,/!,#$!)-B!W!e2*2B!I*(,6!,/!$*,M!2*2B!I*(,6!#'6a#$-!(*CCB!

)#*(E$=M!2*2B!'6!0-'E#,$($=yf!+/!0-/8!,#'6!,'8$!/(!,#$!)-B!,*P$6!/(!8$*('(E!,/!*(/,#$-!

*(=!,#$!)#'&=!-$)/E('6$6!,#'6;!+/!(/I!,#$!)*-$-!C-$6$(,6!,#$!)#'&=!I',#!*(!/2S$),!,/!

6*,'*,$!',6!)-B!*(=!,#$!)#'&=!6$$6!,#'6!/2S$),!*6!*!=$8*(=;!J$-$!'6!,#$!2-$*6,!W!$*,M!#$-$!'6!

*!='*C$-!W!6#',M!#$-$!'6!8B!A/')$!W!-$6C/(=M!#$-$!'6!8B!&//P!W!C*B!*,,$(,'/(!,/!8$;!"#'6!

=$8*(=!*(=!,#$!/2S$),6!E'A$(!($A$-!C-/=.)$!*!)/8C&$,$!6*,'60*),'/(!0/-!,#$!)#'&=;!

h#*,!'6!=$8*(=$=!'6!&/A$!0-/8!,#$!)*-$-j!*(=!,#'6!E'A'(E!*(=!*,,$(='(E!,/!,#$!)*&&!'6!*!

0/-8!/0!&/A$M!2.,!I#*,!I$!*-$!,*&P'(E!*2/.,!'6!(/,!)/8C&$,$&B!)*C,.-$=!2B!,#'6!

6B82/&'6*,'/(;!!

"#$!C-/2&$8!'6!(/I!,#*,!,#$!)#'&=!)*(!/(&B!$?C-$66!#'8a#$-!6$&0!I',#!*!=$8*(=!W!

*!=$8*(=!,#*,!)*((/,!2$!0'&&$=!)/8C&$,$&B;!h#*,!,#$!)#'&=!'6!6$$P'(E!'6!6/8$,#'(E!

.(8$='*,$=!2B!&*(E.*E$!W!*!&/A$!2B!6'E(!/(&B;!`/I!,#$!)#'&=!8'E#,!)-B!S.6,!,/!#*A$!,#$!

)*-$-!)/8$!,/!#'8a#$-M!2.,!,#*,!'6!(/,!$(/.E#;!h$!(/I!#*A$!0-/8!,#$!)#'&=!*!=$8*(=!

*==-$66$=!,/!,#$!l,#$-!I#')#!)*((/,!2$!0.&0'&&$=!W!,#'6!'6!I#*,!I$!I/.&=!)*&&!*!e&*)P;f!

`/I!,#*,!,#$-$!'6!*!&*)P!,#$!)#'&=!)*(!/(&B!=$6'-$!,/!#*A$!I#*,!#$a6#$!#*6!($A$-!#*=!

I#')#!'6!*!)/8C&$,$!&/A$!0-/8!,#$!l,#$-;!"#'6!'6!'8C/-,*(,!2$)*.6$!(/I!,#$!)#'&=!

C-/=.)$6!*)P(/I&$=E$8$(,!/0!,#$!)*-$-!*6!&*)P'(E!*(=!'(!,.-(!,#'6!0*)'&',*,$6!,#$!

C-/E-$66!0-/8!=$8*(=!,/!=$6'-$;!:,!'6!(/I!*!=$6'-$!/0!,#$!l,#$-56!=$6'-$;!"#'6!=$6'-$!I'&&!



##'"

-$8*'(M!'(!-$&*,'/(!,/!,#$!g/2S$),!*5K]M!*(=!/()$!*!6,-.),.-$!'6!0/-8$=!,#$!)#'&=!I'&&!.6$!#'6!

/-!#$-!=$6'-$!'(!*!C*-,').&*-!I*B!,#-/.E#/.,!#'6!/-!#$-!&'0$;!!

"#$!>'--/-!+,*E$!

! !

! R-/8!,#$!*E$!/0!6'?!,/!$'E#,$$(!8/(,#6!,#$!)#'&=!=$A$&/C6!$(S/B8$(,!/0!#'6!/-!

#$-!/I(!'8*E$;!"#'6!$(S/B8$(,!2$E'(6!,#$!'8*E'(*-B!-$E'6,$-!'(!*!)#'&=;!"#$!'8*E$!/0!

*(/,#$-!)#'&=!/-!,#$!-$0&$),'/(!/0!,#$!)#'&=!'(!,#$!8'--/-!)-$*,$6!'(!,#$!)#'&=!,#$!'8*E$!

,#*,!,#$!2/=B!'6!I#/&$!*(=!(/,!'(!C*-,6!*6!',!#*6!2$$(!C-$A'/.6&B!$?C$-'$()$=;!4*)*(!

$?C&*'(6!,#$!8'--/-!6,*E$!2B!6*B'(E3!

h#*,!:!#*A$!)*&&$=!,#$!8'--/-!6,*E$!'6!'(,$-$6,'(E!'(!,#*,!

',!8*('0$6,6!,#$!*00$),'A$!=B(*8'68!2B!I#')#!,#$!

6.2S$),!/-'E'(*&&B!'=$(,'0'$6!#'86$&0!I',#!,#$!A'6.*&!

d$6,*&,!/0!#'6!/I(!2/=B3!'(!-$&*,'/(!,/!,#$!6,'&&!A$-B!

C-/0/.(=!&*)P!/0!)/T/-='(*,'/(!/0!#'6!/I(!8/2'&',BM!',!

-$C-$6$(,6!*(!'=$*&!.(',BM!*!6*&.,*-B!'8*E/j!',!'6!'(A$6,$=!

I',#!*&&!,#$!/-'E'(*&!='6,-$66!-$6.&,'(E!0-/8!,#$!)#'&=56!

'(,-*T/-E*(')!*(=!-$&*,'/(*&!='6)/-=*()$!=.-'(E!,#$!0'-6,!

6'?!8/(,#6M!I#$(!#$!2$*-6!,#$!6'E(6M!($.-/&/E')*&!*(=!

#.8$-*&M!/0!*!C#B6'/&/E')*&!(*,*&!C-$8*,.-*,'/(;!!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

#%"4*)*(!-$0/-8.&*,$=!#'6!(/,'/(!/0!,#$!/2S$),!*!/A$-!*!(.82$-!/0!B$*-6!E'A'(E!',!'(!C*-,').&*-!*!
0/-8.&*,'/(!'(!C$+1&)%'N!/(!<(?'$,B!'(!KLiNTi]!*(=!*E*'(!'(!ec*(,!I',#!+*=$f!FKLi]G;!:(!,#$!)/(,$?,!/0!#'6!
KLb[!I/-P!g*5!'6!-$C-$6$(,'(E!,#$!/2S$),!/0!=$6'-$!I#')#!'6!*!C*-,'*&!/2S$),!,#*,!'6!2*6$=!'(!,#$!:8*E'(*-B!
-$E'6,$-;!"#'6!/2S$),!'6!6$C*-*,$!0-/8!,#$!2/=B!=.$!,/!6/8$,#'(E"2$'(E!&$0,!/A$-!0-/8!=$6'-$;!gl2S$),!*5!'6!
*&6/!*(B!/2S$),!,#*,!)*.6$6!=$6'-$!0/-!,#$!6.2S$),;""



##("

F4*)*(!^KL[[_M!C;!NKG!!

!"#'6!'(,$E-*,$=!'&&.6'/(!)-$*,$6!,#$!C-/,/,BC$!/0!,#$!$E/!'(!,#$!)#'&=!*(=!*&&/I6!',!,/!

'8*E'($!I#*,!',!'6!/-!)*(!2$!'(!,#$!0.,.-$;!`/I!',!P(/I6!',6$&0!*6!,#$!0.(),'/(6!,#*,!*-$!

.(=$A$&/C$=!*(=!*6!*!I#/&$!2$'(EM!/($!,#*,!0.(),'/(6;!J;!d&/I$(6P'M!u;!>*-P6M!V!+;!

>.-C#B!6,*,$!'(!,#$'-!(/$'A"+6$&#19+'"-'?)7)&1)&'($%+,!,#*,3!

R-/8!,#'6!C/'(,!,#$!=.*&',B!/0!,#$!$E/!2$)/8$6!

$6,*2&'6#$=!'(!#'6a#$-!C6B)#$M!*6!-$C-$6$(,$=!'(!,#$!'=$*&!

0/-8!/0!,#$!6C$),*).&*-!/,#$-M!,#$!8'--/-!'8*E$!/-!I#*,!

4*)*(!,$-8$=!*6!,#$!g:=$*&!XE/5!/(!,#$!/($!#*(=!*(=!/(!

,#$!/,#$-!#*(=!,#$!0-*E8$(,$=!2/=B!I#')#!E*k$6!.C/(!

,#$!g:=$*&!XE/5!*(=!I#')#!4*)*(!=$6'E(*,$6!*6!,#$!gXE/5;!

Fd&/I$(6P'!$,!*&!^NOOK_M!C;!KKbG!!

"#$!$E/!2$E'(6!,/!0/-8!=.*&!C$-6C$),'A$!)-$*,'(E!,#$!6C$),*).&*-!/,#$-!/-!,#$!'=$*&!$E/!

*(=!,#$!$E/!',6$&0;!R-/8!#$-$!,#$!'8*E'(*-B!-$E'6,$-!2$E'(6!*(=!,#$!0'-6,!8/8$(,!/0!,#$!

C6B)#')*&!6,-.),.-'(E!/0!,#$!6.2S$),!0/-86;!!

! "#$!2$E'(('(E!/0!,#$!6.2S$),56!6,-.),.-$!6,*-,6!'(!,#$!8'--/-!6,*E$!I#$-$!,#$!

6.2S$),!6$$6!#'8!/-!#$-6$&0!*6!I#/&$!*(=!0.(),'/('(E;!1-'/-!,/!,#'6!,#$!)#'&=!6*I!',6$&0!'(!

C*-,6M!6.)#!*6!*!#*(=!/-!*!0//,!,#*,!C/C6!'(,/!A'$IM!0.(),'/('(E!6$C*-*,$&B!0-/8!,#$!

I#/&$;!"#$!)#'&=!*&6/!'8*E'($6!',!'6!C*-,!/0!,#$!8/,#$-!*(=!(/,!*!6$C*-*,$!2$'(E;!

Q$)*.6$!,#$!8/,#$-!*(=!)#'&=!*-$!6/!)&/6$!',!'6!'8C$-*,'A$!0/-!,#$!2/(=!,/!#*A$!*!

2/.(=*-B!I#$-$!,#$!)#'&=!=/$6!(/,!)/(,'(.$!,/!6$$!',6$&0!*6!0-*E8$(,$=!/-!8$-$&B!C*-,!

/0!,#$!l,#$-;!"#'6!'6!I#$-$!,#$!C-'8*-B!6'E('0'$-M!/-!,#$!C*,$-(*&!0.(),'/(M!6$,6!'(!,/!



##)"

$(6.-$!,#*,!,#$-$!'6!*!)$-,*'(!2/.(=*-B!,/!I#$-$!,#$!)#'&=!'6!*2&$!,/!*)P(/I&$=E$!,#$!

l,#$-56!&*I!*(=!/2$B!',!*6!I$&&!*6!E'A'(E!.C!)$-,*'(!C&$*6.-$6!0/-!8/-$!pl,#$-&Bp!6/)'*&&B!

*))$C,*2&$!/($6;!h',#!,#'6!*)P(/I&$=E$8$(,!*(=!/2$='$()$!,/!,#$!0*,#$-!0.(),'/(!

)/8$6!,#$!*2'&',B!,/!&'A$!'(!8$*('(E!*(=!2$!6$C*-*,$!0-/8!,#$!l,#$-;!"#$!C*,$-(*&!

0.(),'/(!'6!'8C$-*,'A$!'(!,#'6!C-/)$66;!!

! h#*,!'6!6$$(!'(!,#$!>'--/-!6,*E$!'6!,#$!0*(,*6B!/0!*!0.(),'/('(E!'8*E$;!:8*E$6!

/.,6'=$!,#$!6$&0!*-$!I#*,!)/(6,',.,$!,#$!$E/!'(!*&'$(*,'/(;!"#$!XE/!'6!*!8$(,*&!

C-/S$),'/(!/0!,#$!2/=B!6.-0*)$M!/-!2$,,$-!P(/I(!*6!,#$!6C$).&*-!:8*E$M!4'2'=/!)*((/,!2$!

-$C-$6$(,$=!'(!,#'6!'8*E$!)/8C&$,$&B!6/!',!'6!#$&=!,#$-$!'(!,#$!C#B6')*&!2/=B!/-!6$?;!QB!

#*A'(E!*(!'8*E$!/.,6'=$!/0!,#$!6$&0!,#$!)#'&=!E*'(6!,#$!*2'&',B!,/!)-$*,$!*!)/T/-='(*,$=!

'8*E$!/-!'8*E'(*-B!8*6,$-B!/A$-!',6!2/=B!FI#')#!'6!/-'E'(*&&B!0-*E8$(,$=G!,#*,!)/8$6!

0-/8!,#$!/,#$-;!:0!,#$!)#'&=!'6!.(*2&$!,/!8*6,$-!,#$!2/=B!',!-$8*'(6!0-*E8$(,$=!*6!'(!,#$!

6,*,$!/0!2-/P$(!C6B)#/,')6!F*6!/CC/6$=!,/!gI#',$!C6B)#/6'65KZG;!l()$!8*6,$-$=!,#$!)#'&=!

'8*E'($6!I#*,!',!'6!/-!)*(!2$!'(!,#$!0.,.-$;!`/I!',!P(/I6!',6$&0!*6!,#$!0.(),'/(6!,#*,!*-$!

B$,!.(=$A$&/C$=!6$$(!*6!*!I#/&$!2$'(E!T!/($!,#*,!0.(),'/(6;!"#'6!'6!I#$-$!,#$!

6$C*-*,'/(!2$,I$$(!,#$!6$&0!*(=!,#$!/,#$-!2$E'(6!'(!I#*,!4*)*(!)*&&6!,#$!:8*E'(*-B!

-$E'6,$-;!!

!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

#&"h#',$!C6B)#/6'6!-$0$-6!,/!,#$!4*)*('*(!6,-.),.-*&!='*E(/6$6!/0!C6B)#/6'6!,#*,!#*6!(/,!B$,!8*('0$6,$=!
'(!,#$!)&*66')*&!6B8C,/8/&/EB!/0!,#$!:%U!V!U+>!C6B)#/6'6;""



##*"

"#$!"#-$$!7$E'6,$-6!

! !

! "#$-$!*-$!,#-$$!-$E'6,$-6!*))/-='(E!,/!4*)*(3!,#$!7$*&M!,#$!:8*E'(*-BM!*(=!,#$!

+B82/&');!"#$!7$*&!'6!,#$!0-*E8$(,*,'/(!/0!,#$!2/=B!*(=!,#$!&*)P!/0!6$C*-*,'/(!'(!2$'(E!

0-/8!,#$!l,#$-;!"#'6!'6!I#$(!,#$!)#'&=!6$$6!',6$&0!*6!C*-,6M!6.)#!*6!*!0//,!/-!*!#*(=M!

-*,#$-!,#*(!*!I#/&$!0.(),'/('(E!2$'(E;!`/,!/(&B!,#'6!,#$!)#'&=!=/$6!(/,!6$$!*(B!

6$C*-*,'/(!2$,I$$(!',6$&0!*(=!,#$!)*-$-;!"#$!:8*E'(*-B!)-$*,$6!,#$!0*(,*6B!/0!*!

)/8C&$,$!0.(),'/('(E!2/=B!'(!,#$!:(0*(,!6/!,#*,!,#$!#*(=!'6!(/I!*66/)'*,$=!I',#!,#$!

I#/&$!2/=B;!"#'6!0*(,*6B!'6!P(/I(!*6!'=$(,'0')*,'/(!2$)*.6$!,#$!)#'&=!6$$6!/,#$-6!*(=!

-$)/E('6$6!,#$8!*6!I#/&$!2$'(E6M!&'P$!',6$&0M!-*,#$-!,#*(!*!)/&&$),'/(!/0!C*-,6;!"#$!

+B82/&')!-$E'6,$-!2'(=6!,#$!:8*E'(*-B56!'=$(,'0')*,'/(!2B!,#$!.6$!/0!I/-=6M!8$*('(E6M!

*(=!6'E('0'$-6;!`/I!(/,!/(&B!'6!,#$!)#'&=!*!I#/&$!)/&&$),'/(!/0!C*-,6M!2.,!',!)*(!*&6/!

'()/-C/-*,$!6'E('0'$-6!/0!',6$&0!*(=!/,#$-6;!"#$!I*B!,#*,!*!6.2S$),!/-'$(,6!#'6!/-!#$-6$&0!

C-'8*-'&B!I',#'(!,#$6$!-$E'6,$-6!*&6/!#$&C6!,/!.(=$-6,*(=!,#$!6,-.),.-$!/0!,#$!6.2S$),;!

"#$!0*,#$-!0.(),'/(!#/&=6!*&&!/0!,#$6$!6$C*-*,$!-$E'6,$-6!,/E$,#$-;!

! <0,$-!'(,-/=.)'(E!,#$!,#-$$!-$E'6,$-6!'(!#'6!KLb]!e7/8$!U'6)/.-6$Mf!4*)*(!

*CC&'$=!,#$!(/,'/(!,/!,#$!C-/2&$8!/0!C#/2'*!'(!#'6!KLbiTKLb[!+$8'(*-!$(,',&$=!?)'

B$5)*1"&'#FE0O$*;!R/-!4*)*(M!,#$6$!,#-$$!-$E'6,$-6!I$-$!C-/=.)$=!,/!2$,,$-!=$6)-'2$!,#$!

C6B)#')!6,-.),.-$M!I#')#!R-$.=!#*=!*&-$*=B!C.,!0/-,#!'(!,#'6!,#$/-B!/0!,#$!.()/(6)'/.6;!

4*)*(!)&/6$&B!&//P6!*,!R-$.=56!)*6$!/0!g4',,&$!J*(65!FKLOLG!,/!$?C&*'(!,#$!/-'E'(6!/0!,#$!

C6B)#')!6,-.),.-$;!!!



##+"

! 4'P$!R-$.=M!4*)*(!.6$=!,#$!)*6$!/0!*!)#'&=!,/!6#/I!,#$!0/-8*,'/(6!8*=$!'(!,#$!

2$E'(('(E!/0!6,-.),.-$;!"#$!,#-$$!-$E'6,$-6!$?C&*'(!,#$!g8B,#5!F4$A'T+,-*.66!^KL[L_GM!/-!

C#/2'*M!)/(6,-.),$=!2B!J*(6!'(!-$6C/(6$!,/!#'6!6$?.*&!=$6'-$;!"#'6!=$6'-$M!*6!C-$A'/.6&B!

$?C&*'($=M!-$&*,$6!,/!*!0/-8!/0!$(S/B8$(,!/-!S/.'66*()$!0/-!J*(6;!<(!$(S/B8$(,!,#*,!'6!

0/-2'==$(!*(=!,#$-$0/-$!6',.*,$=!'(!,#$!7$*&;!"/!*))$C,!#'6!=$6'-$!J*(6!I/.&=!2$!

6.2S$),!,/!6/8$,#'(E!.()/(6)'/(*2&$;!R-$.=!,$-86!,#$!,#'(E!J*(6!I'6#$6!,/!*A/'=!*6!

)*6,-*,'/(!'(!#'6!l$='C*&!,#$/-B;!J*(6!6.))$660.&&B!8*(*E$6!,/!*A/'=!2$'(E!)*6,-*,$=!2B!

.6'(E!#'6!:8*E'(*-B!,/!)/(6,-.),!#'6!C#/2'*!'(!/-=$-!,/!2-'(E!#'8!'(,/!,#$!+B82/&');!"#$!

C#/2'*!J*(6!#*6!'6!*,!*!C/'(,!I#$-$!,#$!:8*E'(*-B!*(=!,#$!+B82/&')!)-/66M!2.,!'6!*!,//&!

.6$=!,/!C-/=.)$!,#$!+B82/&')!-$E'6,$-!0/-!J*(6;!!

! R/-!R-$.=!J*(56!)*6$!I*6!6'8C&B!*!8*,,$-!/0!,#$!l$='C*&!)/8C&$?!*(=!$8$-E'(E!

6$?.*&',BM!2.,!,#'6!0*'&6!,/!$?C&*'(!,#$!I*B!'(!I#')#!F+B82/&')G!C*,#I*B6!0.(),'/(!'(!,#$!

C-/=.),'/(!/0!,#$!C#/2'*;!4*)*(!0'&&6!'(!R-$.=56!2&*(P6!2B!*=='(E!'(!*!($I!=$6)-'C,/-M!

I#')#!/C$(6!.C!/,#$-!='8$(6'/(6!,/!,#$!)/(6,-.),6!/0!,#$!6,-.),.-$;!R-$.=!=$6)-'2$=!

,#$!)*6$!/0!g4',,&$!J*(65!*6!J*(6!=$A$&/C'(E!&/A$!0/-!#'6!8/,#$-!*(=!&*,$-!,-*(60$--'(E!',!

,/!#'6!0*,#$-;!J$!C.,!0/-,#!,#*,!J*(6!6$?.*&',B!'6!'(','*&&B!2'6$?.*&;!J'6!8/,#$-!I*6!6$$(!

*6!E'A'(E!'(!,/!#'6!=$6'-$6!,//!8.)#!*(=!#'6!0*,#$-!I*6!($A$-!,#$-$;!J*(65!&'2'=/!

'()-$*6$=!*,!('E#,!I#$(!#$!I/.&=!8*6,.-2*,$!*(=!R-$.=!6.EE$6,$=!,#*,!*,!,#'6!,'8$!#$!

0$&,!*(!/A$-I#$&8'(E!=$6'-$!0/-!#'6!/I(!8/,#$-;!"#'6!'6!I#$-$!R-$.=!0$$&6!J*(65!C#/2'*!

2$E*(!*(=!6.EE$6,!,#*,!J*(65!0*,#$-!$(&'E#,$(!#'8!*2/.,!6$?;!<(=!$A$(,.*&&B!J*(65!

C#/2'*!='=!-$)$=$M!2.,!4*)*(!*==6!,/!,#$!*))/.(,!/0!#/I!,#'6!#*CC$($=;!!

! 4*)*(!&//P6!/(!,#'6!)*6$!='00$-$(,&Bj!:,!'6!,#$!&*)P!/0!,#$!0*,#$-!,#*,!C-/=.)$6!,#$!

C#/2'*!-*,#$-!,#*(!,#$!)/*?'(E!/0!,#$!8/,#$-;!<(=!#$!.6$6!,#$!,#-$$!-$E'6,$-6!,/!



#$!"

$?C&*'(!,#$!8$*('(E!/0!,#'6!0.-,#$-;!"#$!7$*&!0*,#$-!0/-!4*)*(!'6!,#$!0*,#$-!I#/!

2'/&/E')*&&B!C-/=.)$=!J*(6;!J$!'6!,#$!0*,#$-!I#/!'6!C*-,($-$=!,/!#'6!8/,#$-!*(=!I#/!

C-/=.)$6!)#'&=-$(!I',#!#$-;!"#'6!I*6!6/8$,#'(E!,#*,!='6,.-2$=!J*(6!W!,#$!'=$*!/0!,#$!

C-/=.),'/(!/0!)#'&=-$(!*(=!,#$!-.&$6!/0!6.)#!*(!$A$(,;!!

! "#$!+B82/&')!0*,#$-!0/-!4*)*(!'6!,#$!6C$$)#!#'6!8/,#$-!.6$6!,/!C/-,-*B!,#$!&*I!

*(=!'6!,#$!*E$(,!/0!)*6,-*,'/(;!"#*,!'6!,/!6*BM!,#$!I/-=6!#'6!8/,#$-!.6$=!,/!)/(A$B!,#$!

=$6'-$6!/0!2/,#!#$-6$&0!*(=!,#$!0*,#$-!'(!*))/-=*()$;!"#$6$!I/-=6!*(=!'=$*6!I/.&=!#*A$!

E'A$(!J*(6!*!-$*&!2/.(=*-B!'(!I#')#!,/!/-E*('6$!#'6!&'0$;!:(6,$*=!J*(6!I*6!0*)$=!I',#!*!

0*'&.-$!/0!,#'6!,/!,-*(68',!*(=!#'6!8/,#$-!&$0,!#'8!(/!C&*)$!0/-!#'6!/I(!S/.'66*()$!F#'6!

I'==&$-G;!J'6!8/,#$-!,#-$*,$($=!#'8!I',#!)*6,-*,'/(!,#-/.E#!#$-!='6&'P$!/0!#'6!

8*6,.-2*,'/(M!2.,!,#'6!'6!(/,!,#$!-$*&!,#-$*,!/0!)*6,-*,'/(;!:(6,$*=!',!/(&B!&$0,!/C$(!,#$!

D.$6,'/(!/0!eI#*,!='=!#'6!8/,#$-!I*(,!I',#!#'8xf!*(=!)-$*,$=!*!($$=!0/-!,#$-$!,/!2$!*(!

*(6I$-;!:(6,$*=!',!'6!,#'6!0*,#$-M!,#$!+B82/&')!0*,#$-M!I#')#!C-/=.)$6!)*6,-*,'/(!*(=!

8*P$6!*!P'(=!/0!*(6I$-!,/!,#$!D.$6,'/(!0/-!J*(6;!F1*&/8$-*!^KLL]{!C;!ZbTbiG!!F+$$!

R'E.-$!]G!

A;0?%.(E(

R/-8.&*!0/-!>$,*C#/-!V!J*(65!1#/2'*!

!

!

J/-6$! U$6'-$T/0T,#$T>/,#$-! l!

U$6'-$T/0T,#$T>/,#$-! |! +'E('0'$=!,/!,#$!6.2S$),! !! J/-6$! (! 1#*&&.6! )!

F1*&/8$-*!^KLL]_M!C;!bNG!

!

+! }! I 

}! |!
x 

! +! ( 6! !) 



#$#"

!! "#$!:8*E'(*-B!0*,#$-!0/-!4*)*(!'6!J*(65!C#/2'*;!"#$!C#/2'*!=/$6!0/-!J*(6!I#*,!

,#$!7$*&!0*,#$-!)/.&=!(/,!W!',!C-/=.)$6!*!A$-B!$00$),'A$!2/.(=*-B!*(=!C&*B6!/.,!

6)$(*-'/6!0/-!J*(6;!:,!'6!I#*,!4*)*(M!.6'(E!,#$!,#$/-'$6!/0!%&*.=$!4$A'T+,-*.66M!)*&&$=!!

,#$!C-/=.),'/(!/0!J*(65!C$-6/(*&!8B,#;!<(=!,#$!,-$*,8$(,!0/-!J*(65!C#/2'*!I*6!,/!

$?#*.6,!*&&!C*,#I*B6!,#*,!,#'6!8B,#!8'E#,!,*P$;!l(!,#'6!,/C')!1*&/8$-*!6*B6!,#*,3!!

:,!'6!,/!)/A$-!/A$-!I#*,!I$!)*(!)*&&!,#$!)/8C&$,$!)'-)&$!/0!

I#*,!$8$-E$6!*6!2/,#!*!C/66'2&$!*(=!*(!$?',!'8C/66'2&$!,/!

,*P$;!l()$!,#$!)'-).',!#*6!2$$(!-.(!,#-/.E#!6/8$,#'(E!#*6!

,*P$(!C&*)$!I#')#!6'E('0'$6!,#*,!,#$!6.2S$),!#*6!C&*)$=!

#'86$&0!*,!,#$!&$A$&!/0!,#$!D.$6,'/(;!!

F1*&/8$-*!^KLL]{M!C;!b\G!!

"#'6!'6!$?*),&B!I#*,!J*(65!0*,#$-!='=!2B!6B82/&'6'(E!*(=!-$6B82/&'6'(E!J*(65!C#/2'*!'(!

,#$'-!g$(&'E#,$('(E5!)/(A$-6*,'/(6!*6!I$&&!*6!I#*,!J*(65!#'86$&0!='=!I',#!#'6!0*(,*6'$6M!

'=$*6M!C#/2'*M!*(=!=-$*86;!l()$!J*(6!$?#*.6,$=!,#$6$!0*(,*6'$6M!0$*-6M!*(=!=-$*86!*(!

$(,-*()$!'(,/!,#$!+B82/&')!2$)*8$!*A*'&*2&$!,/!#'8!6/!,#*,!#$!)/.&=!C-/)$$=!I',#!#'6!

=$A$&/C8$(,!'(!,#$!l$='C.6!)/8C&$?Kb;!

!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

Kb!4*)*(!'6!'(!/CC/6','/(!,/!R-$.=!#$-$!*(=!,#'(P6!,#*,!J*(6!#*6!(/,!-$6/&A$=!,#$!l$='C.6!)/8C&$?M!2.,!
'(6,$*=!#*6!/(&B!S.6,!$(,$-$=!',!=.$!,/!-$8*'('(E!*,!,#$!&$A$&!/0!,#$!'8*E'(*-B!C#*&&.6!F1*&/8$-*!^KLL]_M!
b\G!



#$$"

"#$!1#*&&.6!V!"#$!"#-$$!7$E'6,$-6! !

!

! 4*)*(!*&6/!&//P6!*,!,#$!C#*&&.6!'(!-$&*,'/(!,/!,#$!,#-$$!-$E'6,$-6;!"#$!C#*&&.6!

$?'6,6!'(!*&&!,#-$$!-$E'6,$-6!0/-!4*)*(!*(=!'(!8/6,!/0!,#$6$!-$E'6,$-6M!*6!$?C$),$=M!,#$!

*),.*&!8*&$!/-E*(;!:(6,$*=!',!'6!*!6'E('0'$-j!*(=!*!C*-,').&*-&B!C-'A'&$E$=!/($!*,!,#*,!

2$)*.6$!',!'6!,#$!/-'E'(*&!6'E('0'$-!I#')#!2$E'(6!,#$!)/(6,-.),'/(!/0!,#$!6'E('0B'(E!)#*'(;!

:,!$A$(,.*&&B!'6!6$$(!2B!4*)*(!*6!,#$!6'E('0'$-!/0!6'E('0'$-6M!I#')#!*),6!2B!*()#/-'(E!,#$!

)#*'(!/0!6'E('0')*,'/(;!!!!

! "#$!7$*&!C#*&&.6!'6!,#$!6$?.*&!/-E*(!/-!,#$!*),.*&!C$('6;!F4*)*(^KLb[_M!C;!Kb]!G!

"#'6!'6!$?*),&B!I#$-$!*(?'$,B!'6!&/)*,$=;!:,!C&*B6!*(!'8C/-,*(,!-/&$!'(!,#$!l$='C.6!

)/8C&$?M!*6!I$!6*B!'(!,#$!)*6$!/0!g4',,&$!J*(65M!=.$!,/!,#$!$8$-E$()$!/0!'(0*(,'&$!

6$?.*&',B!,#-/.E#!8*6,.-2*,'/(;!"#'6!I*6!6$$(!2B!J*(6!*6!'(!'(,-.6'/(!0-/8!,#$!7$*&!

'(,/!,#$!:8*E'(*-B;!:,!)#*(E$=!I#*,!6#/.&=!2$!$(S/B*2&$!'(,/!6/8$,#'(E!,#*,!C-/A/P$=!

'(!#'8!E-$*,!*(?'$,B;!!"#$!7$*&!C#*&&.6!C-/=.)$6!*!D.$6,'/(!,#-/.E#!,#$!C-/)$66!/0!,#$!

l$='C.6!)/8C&$?!-$E*-='(E!',6!&/)*,'/(!0/-!,#$!6.2S$),;!:(!/-=$-!0/-!,#$!)#'&=!,/!-$6/&A$!

,#$!l$='C.6!)/8C&$?!*(=!,-'*(E.&*,'/(!,#$!)#'&=!8.6,!-$*&'6$!,#*,!,#$!-$*&!C#*&&.6!'6!

&/)*,$=!'(!,#$!7$*&!0*,#$-;!F4*)*(!^KLb\_M!C;!N\KG!J*(6!.6$6!,#$!#/-6$!,/!-$C-$6$(,!#'6!

7$*&!0*,#$-!*(=!,#$!7$*&!C$('6!'(!/-=$-!,/!C-/=.)$!I#*,!'6!C$-)$'A$=!2B!#'8!*6!&*)P'(E;!!

! "#$!:8*E'(*-B!C#*&&.6!!'6!,#$!g/2S$),!*5!/-!,#$!'8*E'(*-B!/2S$),;!F4*)*(!^KLbi_M!C;!

]KG!"#'6!'8*E'(*-B!/2S$),!'6!,#$!'8*E$!/0!,#$!C$('6!*6!*!C*-,T/2S$),!I#')#!)*(!2$!

=$,*)#$=!0-/8!,#$!2/=B!$',#$-!2B!)*6,-*,'/(!/-!8*,$-(*&!0*&&*)B!'(!,#$!)*6$!/0!!,#$!

6,-.),.-$!/0!C$-A$-6'/(;!"#'6!0/-8!/0!,#$!C#*&&.6!$?'6,6!2$0/-$!,#$!l$='C*&!)/8C&$?!*(=!



#$%"

'6!,#$-$0/-$!)/(6'=$-$=!2B!4*)*(!,/!2$!C-$Tl$='C*&;!4*)*(!.6$6!,#$!&/I$-)*6$!C#'!FφG!,/!

6B82/&'6$!,#$!'8*E'(*-B!C#*&&.6!*(=!*!($E*,'A$!&/I$-)*6$!C#'!,/!-$C-$6$(,!)*6,-*,'/(!FT

φG;!"#$!'8*E'(*-B!/2S$),!'6!,#$!/2S$),!/0!,#$!8l,#$-56Ki!=$6'-$!2$B/(=!#$-!=$6'-$!0/-!,#$!

)#'&=;!"#$!)#'&=!6&/I&B!-$*&'6$6!,#*,!',!'6!(/,!,#$!/($!*(=!/(&B!/2S$),!/0!',6!8/,#$-56!

=$6'-$!*(=!,#*,!#$-!=$6'-$!'6!*),.*&&B!='-$),$=!$&6$I#$-$;!"#'6!C-/8C,6!,#$!)#'&=!,/!

*,,$8C,!,/!E*'(!I#*,!'6!&/6,!2B!,-B'(E!,/!-$,.-(!,/!,#$!C/6','/(!/0!,#$!6.CC/6$=!/-'E'(*&!

6,*,$;!"#$!6,*,$!I#$-$!,#$!)#'&=!2$&'$A$6!,#*,!*,!/($!C/'(,!',!I*6!C*-,!/0!,#$!8/,#$-!*(=!

,#$!6/&$!=$6'-$!/0!,#$!8/,#$-;!"#'6!#/I$A$-!($A$-!$?'6,$=!*(=!'6!,#$-$0/-$!*!0*(,*6B;!

! "#'6!C-/=.)$6!*!,-'*(E.&*,'/(!I#$-$!,#$!)#'&=M!8/,#$-M!*(=!,#$!=$6'-$!/0!,#$!

8/,#$-!'(,$-*),;!"#$!=$6'-$!/0!,#$!8/,#$-M!/-!,#$!,#'-=!,$-8M!'6!,#$!'8*E'(*-B!C#*&&.6!

I#')#!6'E('0'$6!(/,!/(&B!,#$!=$6'-$!/0!,#$!8/,#$-M!2.,!*&6/!,#$!=$6'-$!/0!,#$!)#'&=!0/-!,#$!

8/,#$-;!:,!'6!I#*,!,#$!)#'&=!,#'(P6!/($!8.6,!#*A$!'(!/-=$-!,/!2$!I#*,!,#$!8/,#$-!I*(,6;!

"#$!0*,#$-!'6!.6.*&&BM!0/-!4*)*(56!=$6)-'C,'/(!/0!,#$!6',.*,'/(M!I#*,!,#$!8/,#$-!I*(,6;!

"#$!)#'&=!'6!*I*-$!/0!,#'6!*(=!'6!,#$-$0/-$!/2&'E$=!,/!'=$(,'0B!I',#!,#$!0*,#$-!'(!/-=$-!,/!

E*'(!,#$!&/A$!/0!,#$!8/,#$-;!"#'6!'6!4*)*(56!A$-6'/(!/0!,#$!l$='C.6!)/8C&$?!'(,$E-*,'(E!

R-$.=56!/-'E'(*&!'=$*6!I',#!,#$!,#-$$!-$E'6,$-6!,/!*==!8/-$!$?C&*(*,'/(!*(=!=$C,#!,/!,#$!

,#$/-B;!%*6,-*,'/(!'6!,#$!)#'&=!-$*&'6'(E!,#*,!',!'6!&*)P'(E!*(=!,#*,!,#'(E!,#*,!',!'6!&*)P'(E!

'6M!I#*,!4*)*(!,$-86M!,#$!:8*E'(*-B!C#*&&.6;!:,!'6!/(&B!I#$(!,#$!)#'&=!E'A$6!.C!,#'6!

:8*E'(*-B!C#*&&.6M!/-!*,,$8C,!*,!'=$(,'0')*,'/(!'(!,#$!:8*E'(*-B!-$E'6,$-M!,#*,!*!0/.-,#!

$&$8$(,!'6!'(,-/=.)$=M!,#$!g0*,#$-!0.(),'/(5M!*(=!,#$!)#'&=!$(,$-6!'(,/!,#$!+B82/&')!

-$E'6,$-;!!!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

#("g8l,#$-5!=$(/,$6!*!8'?!/0!,#$!l,#$-!*(=!,#$!/,#$-!0/-!,#$!)#'&=;!h-',,$(!,#'6!I*B!6#/I6!,#*,!,#'6!'6!(/,!
/(&B!,#$!8/,#$-!/0!,#$!)#'&=M!2.,!*&6/!,#$!2'E!l,#$-!=$(/,'(E!,#*,!',!'6!$D.*,$=!I',#!2/,#!&*(E.*E$!*(=!
,#$!&*I!F+B82/&')!7$E'6,$-G;!"#$!l,#$-!'6!*&I*B6!C*-,').&*-!,/!,#$!6.2S$),!'(!,#'6!)*6$!I$!6C$*P!/0!,#$!
8/,#$-!,/!,#$!)#'&=;"



#$&"

! "#$!+B82/&')!C#*&&.6!!2$E'(6!'(!,#$!:8*E'(*-B;!"#$!:8*E'(*-B!/2S$),!'6!&'P$!

,-*'('(E!0/-!,#$!)#'&=!,/!.6$!,#$!+B82/&')!-$E'6,$-;!h#$(!,#$!7$*&!C#*&&.6!2$)/8$6M!0/-!

,#$!)#'&=M!*(!:8*E'(*-B!!C#*&&.6!',!$A/&A$6!'(,/!*(!:8*E'(*-B!6'E('0'$-!*6!I$&&;!4*)*(!6*B6!

'(!C$+1&)%'JP!,#*,!,#$!C#*&&.6!'6!(/,!/(&B!:8*E'(*-BM!2.,!*&6/!*!+B82/&')!/2S$),!*6!I$&&;!

F4*)*(!^KLb[_M!C;!KbNG!:,!'6!*!C#*&&')!6'E('0'$-;!4*,$-!'(!C$+1&)%''PM!/(!,#$!NK6,!/0!>*BM!

4*)*(!=$6)-'2$6!',!*6!e,#$!6'E('0'$-!/0!,#$!=$6'-$!/0!,#$!l,#$-;f!F4*)*(!^KLb\_M!C;!KKG!a!

F4*)*(M!^KL[[_M!C;!NLOG!!

! +$?.*&!='00$-$()$!'6!,#$!D.$6,'/(!,#*,!,#$!+B82/&')!C#*&&.6!C-$6$(,6!,/!,#$!)#'&=;!

XA$-B!)#'&=M!8*&$!/-!0$8*&$M!8.6,!*66.8$!)*6,-*,'/(!*(=!-$S$),!,#$!C/66'2'&',B!,#*,!,#$B!

)*(!2$!,#$!C#*&&.6!0/-!,#$!8/,#$-;!l()$!*!)#'&=!/0!$',#$-!6$?!/A$-)/8$6!I'6#'(E!,/!2$!

,#$!:8*E'(*-B!C#*&&.6!0/-!,#$!8/,#$-!,#$(!,#$!)#'&=!2$E'(6!*!+B82/&')!-$&*,'/(6#'C!A'*!

,#$!+B82/&')!C#*&&.6;!d'A'(E!.C!,#'6!I'6#!'6!)*6,-*,'/(;!"#-/.E#!)*6,-*,'/(!,#$!)#'&=!

E'A$6!.C!I#*,!',!($A$-!#*=!'(!,#$!0'-6,!C&*)$!0/-!6/8$,#'(E!,#*,!',!)*(!#*A$;!"#$!

+B82/&')!C#*&&.6!-$C-$6$(,6!,#$!8*&$!*(=!,#$!0$8*&$!)#'&=!*&'P$;!"#$-$!'6!(/!($E*,'A$!

0/-!,#$!0$8*&$!)#'&=!6'()$!6#$!&*)P6!*!7$*&!C$('6;!"#'6!C-$6$(,6!*!='66B88$,-B!'(!,#$!

6$?.*&!-$&*,'/(6#'C!*(=!'6!,#$!-$*6/(!4*)*(!6*B6!,#$!I/8*(!=/$6!(/,!$?T'6,;!F+$$!

<CC$(='?!QG!

! :(!C$+1&)%'JPM!4*)*(!*&6/!6C$*P6!/0!,#-$$!P'(=6!/0!&*)P!,#*,!)/--$6C/(=!,/!)$-,*'(!

-$E'6,$-6!'(!-$&*,'/(!,/!,#$!C#*&&.6T/2S$),;!"#'6!'6!*!0.-,#$-!$?C&*(*,'/(!2B!4*)*(!/(!#'6!

,#$/-B!,#*,!,#$-$!'6!*!g&*)P!/0!2$'(E5!F8*(D.$T~Ts,-$G!,#*,!)-$*,$6!=$6'-$;!h',#/.,!*!&*)P!

=$6'-$!)*((/,!$?'6,;!:(!KLbbM!4*)*(!6.EE$6,!,#*,!,#$!C-'8*-B!=$6'-$!'6!,#*,!/0!2$'(E!W!

$?'6,$()$;!F4*)*(!^KLbb_M!C;!NN]G!:(!KLb\M!!4*)*(!0.-,#$-6!,#'6!'=$*!'(!-$&*,'/(!,/!#'6!

='6).66'/(!/0!,#$!)*6$!/0!g4',,&$!J*(65!*(=!/2S$),!-$&*,'/(6;!4*)*(!6*B6!,#*,!=$6'-$!'6!*!



#$'"

8$,/(B8B!/0!,#$!&*)P!/0!2$'(E;!F4*)*(!^NOOi_M!C;!bKZG!:(!C$+1&)%'JP!4*)*(56!,*2&$!/0!&*)P!

'(!-$&*,'/(!,/!,#$!/2S$),!'6!*6!0/&&/I63!%*6,-*,'/(M!I#')#!'6!*!+B82/&')!0.(),'/(M!'6!-$&*,$=!

,/!,#$!:8*E'(*-B!C#*&&.6;!"#'6!8$*(6!,#*,!,#-/.E#!,#$!:8*E'(*-B!C#*&&.6!)*6,-*,'/(!'6!

*)#'$A$=!2-'(E'(E!,#$!6.2S$),!'(,/!,#$!+B82/&');!R-.6,-*,'/(!'6!*(!:8*E'(*-B!0.(),'/(!

*(=!'6!-$&*,$=!,/!,#$!7$*&!2-$*6,;!"#'6!8$*(6!,#*,!=B*=')!-$&*,'/(6#'C!/0!,#$!7$*&!8/,#$-!

*(=!)#'&=!&$*A$6!,#$!)#'&=!I',#!0-.6,-*,'/(!'(!,#$!:8*E'(*-B;!<(=!&*6,&B!C-'A*,'/(M!*!

0.(),'/(!/0!,#$!7$*&M!'6!-$&*,$=!,/!,#$!+B82/&')!C#*&&.6;!"#'6!8$*(6!,#*,!-$*&'6*,'/(!*(=!

P(/I&$=E$!/0!6$?.*&!='00$-$()$!C-/=.)$6!*!&*)P!I#')#!'6!7$*&!*(=!*(?'$,B!C-/A/P'(E;!

%*6,-*,'/(M!0-.6,-*,'/(M!*(=!C-'A*,'/(!*-$!0/-86!/0!&*)P!,#*,!)/--$6C/(=6!,/!)$-,*'(!

*E$(,6!F,#$!7$*&!0*,#$-M!+B82/&')!8/,#$-M!*(=!,#$!:8*E'(*-B!R*,#$-G;!!"#'6!0'('6#$=!

C/-,'/(!/0!4*)*(56!,*2&$!/0!&*)P!6#/I6!,#$!*E$(,!I#/!'6!'(!-$&*,'/(!,/!,#$!/2S$),!0/-!,#$!

6.2S$),;!F+$$!R'E.-$!ZG!

A;0?%.(J(

4*)P!:(!7$&*,'/(!"/!"#$!l2S$),!

!MNC2( 9!COPN(QH!4RS( TKUN2(QTKUN42S(

1t-$!7$$&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F7$*&!R*,#$-G!

%*6,-*,'/(!+B82/&'D.$!
F+B82/&')!%*6,-*,'/(G!

1#*&&.6!:8*E'(*'-$!!!
F:8*E'(*-B!1#*&&.6G!

>t-$!+B82/&'D.$!!!!!!
F+B82/&')!>/,#$-G!

R-.6,-*,'/(!:8*E'(*'-$!
F:8*E'(*-B!R-.6,-*,'/(G!

+$'(!7r$&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F7$*&!Q-$*6,G!

1t-$!:8*E'(*'-$!!!!!!!!!
F:8*E'(*-B!R*,#$-G!

1-'A*,'/(!7r$&&$!!!!!!!!!!!!!!!!!!!!
F7$*&!1-'A*,'/(G!

1#*&&.6!+B82/&'D.$!
F+B82/&')!1#*&&.6G!

!

F4*)*(!^KLb[_M!C;!NKb!V!NiLG!

!



#$("

! J*(65!!$()/.(,$-!I',#!,#$!7$*&!'6!2-/.E#,!/(!A'*!#'6!8*6,.-2*,/-B!*),'A',B;!:,!

C-/=.)$6!'(!#'8!*!-$*&!0$*-!,#*,!#$!8.6,!2'(=!'(!/-=$-!,/!C-/E-$66;!"#-/.E#!,#$!

:8*E'(*-B!#$!'6!*2&$!,/!C-/=.)$!6/8$,#'(E!0/-!,#$!8/,#$-!,/!=$6'-$;!"#$!C#*&&.6!

6'E('0'$6!&*)P!0/-!J*(6!*(=!$A$(,.*&&B!-$6.&,6!'(!#'6!-$*&'6*,'/(!/0!6$?.*&!='00$-$()$!'(!,#$!!

+B82/&');!J*(65!C#/2'*!I*6!*!I*B!0/-!#'8!,/!C-/=.)$!I#*,!I*6!(/,!C$-)$'A$=!*6!2$'(E!

C-/=.)$=!'(!/-=$-!,/!*)#'$A$!,#$!0.&&!.6$!/0!,#$!+B82/&')!/-=$-;!!

!

"#$!U-'A$!

!

<&6/!*,!C&*B!*-$!,#$!=-'A$6M!I#')#!*-$!(/,!,/!2$!)/(0.6$=!I',#!'(6,'(),6;!:(6,'(),6!

'(=')*,$!,#$!($$=6M!2'/&/E')*&&B!6C$*P'(EM!/0!,#$!6.2S$),;!4*)*(!6,*,$=!*C,&B!,#*,3!

"#$!=-'A$M!*6!',!'6!)/(6,-.),$=!2B!R-$.=!/(!,#$!2*6'6!/0!

,#$!$?C$-'$()$!/0!,#$!.()/(6)'/.6M!C-/#'2',6!

C6B)#/&/E'6'(E!,#/.E#,!0-/8!-$6/-,'(E!,/!e'(6,'(),f!2B!

I#')#!',!8*6P6!',6!'E(/-*()$!,#-/.E#!,#$!6.CC/6','/(!/0!

8/-*&6!'(!(*,.-$;!:,!)*(!($A$-!2$!/0,$(!$(/.E#!-$C$*,$=M!

E'A$(!,#$!/26,'(*)B!/0!C6B)#/&/E'6,6!I#/M!/(!,#$!I#/&$!

*(=!C$-!6$M!*-$!'(!,#$!6$-A')$!/0!,$)#(/)-*,')!

$?C&/',*,'/(M!,#*,!,#$!=-'A$!T!,#$!R-$.='*(!=-'A$!T!#*6!

(/,#'(E!,/!=/!I',#!'(6,'(),!F(/($!/0!R-$.=56!$?C-$66'/(6!

*&&/I6!0/-!)/(0.6'/(G;!!

F4*)*(!^NOOi_M!C;![NNG!



#$)"

U-'A$6!*-$!/(&B!C*-,'*&!*6C$),6!/0!=$6'-$!,#*,!0.(),'/(!'(!*66/)'*,'/(!I',#!*!C*-,').&*-!

/2S$),;!4*)*(!='6,'(E.'6#$6!,#$!/-*&M!*(*&M!6)/C,')M!*(=!'(A/)*,/-B!*6!=-'A$6!,#*,!,#$!

)#'&=!)*(!2$)/8$!0'?*,$=!.C/(;!"#$B!*-$!(/,!=-'A$6!,#*,!)*(!2$)/8$!I#/&$M!&'P$!=$6'-$!

)*(!($A$-!2$!6*,'60'$=M!6/!,#$B!*-$!)/(6'=$-$=!C*-,'*&!=-'A$6;!"#$6$!=-'A$6!#*A$!(/!$(=!

E/*&!'(6,$*=!,#$!E/*&!'6!,/!C$-C$,.*&&B!)'-)&$!*-/.(=!,#$!/2S$),!,#*,!',!'6!*'8$=!*,!

I',#/.,!/2,*'('(E!',;!"#$!C&$*6.-$!'6!'(!,#'6!)'-)&'(E!8/,'/(!,#*,!($A$-!E*'(6!,#$!/2S$),!',!

=$6'-$6;!!

"#$!=-'A$!'6!)/8C/6$=!/0!0/.-!$&$8$(,63!"#$!C-$66.-$M!,#$!$(=M!,#$!/2S$),M!*(=!

,#$!6/.-)$;!"#$6$!$&$8$(,6!=$6)-'2$!#/I!,#$!=-'A$!/-'$(,6!',6$&0!'(!,#'6!C$-C$,.*&!

8/,'/(!/0!)'-).&*,'/(!*-/.(=!I#*,!',!6$$8'(E&B!I'6#$6!,/!/2,*'(M!2.,!=/$6!(/,;!+/!,#$-$!

'6!*!)'-).',!,#*,!,#$!=-'A$!)'-)&$6!*-/.(=!,#*,!/-'E'(*,$6!'(!*(!$-/E$(/.6!k/($;!:,!0/&&/I6!

',6!C*,#!2B!$?','(E!0-/8!,#'6!k/($M!E/'(E!*-/.(=!,#$!/2S$),M!*(=!,#$(!-$,.-('(E!,/!,#$!

k/($!I',#/.,!/2,*'('(E!,#$!/2S$),;!h',#'(!,#'6!4*)*(!6.EE$6,6!,#*,!,#$-$!*-$!,#-$$!

A/')$6!,#*,!*-$!C-$6$(,3!"#$!*),'A$M!-$0&$?'A$M!*(=!C*66'A$;!<,!,#$!&$A$&!/0!,#$!=-'A$!',!'6!

C.-$&B!E-*88*,')*&M!2.,!6,-.),.-$6!,#$!)'-).',;!F+$$!R'E.-$!bG!



#$*"

A;0?%.(V(

1.&6'/(!FU-'A$G!!

!

!

!

!

!

!

!

F4*)*(!^KLiZ_M!C;!K[\G!

!

"#$!*),'A$!A/')$!'6!,#$!0'-6,!C/-,'/(!/0!,#$!)'-).',!/0!,#$!=-'A$!,#*,!&$*=6!,#$!&'2'=/!

/.,!0-/8!,#$!$-/E$(/.6!k/($!,/I*-=6!,#$!/2S$),;!"#'6!A/')$!'6!*.,/$-/,')!8$*('(E!,#*,!

,#$-$!'6!*!&*)P!/0!*!6.2S$),!'(A/&A$=!'(!,#'6!$(S/B8$(,;!"#$!-$0&$?'A$!A/')$!'6!,#$!6$)/(=!

C/-,'/(!/0!,#$!=-'A$!,#*,!&$*=6!,#$!&'2'=/!*-/.(=!,#$!/2S$),!/0!',6!*'8;!"#'6!A/')$!'6!*&6/!

*.,/$-/,');!"#$!C*66'A$!A/')$!'6!,#$!,#'-=!*(=!0'(*&!&$E!/0!,#$!)'-).',56!S/.-($B;!:,!,*P$6!

,#$!&'2'='(*&!$($-EB!0-/8!,#$!,-*)P!,#*,!I$(,!*-/.(=!,#$!/2S$),!,/!',6!-$,.-(!,/!,#$!

$-/E$(/.6!k/($!/0!',6!/-'E'(;!"#'6!'6!,#$!/(&B!A/')$!,#*,!'6!(/,!*.,/$-/,');!4*)*(!6*B6!

,#*,!,#'6!0'(*&!A/')$!,#$!6.2S$),!8.6,!E'A$!',6$&0!/-!8*P$!*(!*),'/(!'(!/-=$-!,/!-$)$'A$!



#$+"

$(S/B8$(,!0-/8!,#$!8/A$8$(,!/0!,#$!)'-).',;!"#/.E#!,#'6!A/')$!'6!)*&&$=!gC*66'A$5!4*)*(!

6*B6!,#*,!,#$!=-'A$6!*-$!*&I*B6!*),'A$;!F4*)*(!^KLiZ_M!C;!K[\G!

"#'6!)'-).',!I/.&=!2$!0/-!,#$!$(S/B8$(,!/0!,#$!$-/E$(/.6!k/($6!*(=!',!I/.&=!!

*&&/I!,#$!6.2S$),!,/!E/!2$B/(=!,#$!C&$*6.-$!C-'()'C&$;!<(!$?*8C&$!/0!6.)#!*!)'-).',!'(!

,#$!$-/E$(/.6!k/($!/0!,#$!*(.6!I/.&=!2$!,/!6#',!F*),'A$GM!,/!6#',!/($6$&0!F-$0&$?'A$GM!*(=!

,/!8*P$!/($56!6$&0!6#',;!"#/.E#!,#$!g*),'A$5!*(=!g-$0&$?'A$!A/')$65!2/,#!#*A$!(/!6.2S$),56!

/.,6'=$!$00$),!/(!,#$!-$6C$),'A$!*),'/(M!,#$!gC*66'A$!A/')$5!)*.6$6!,#$!6.2S$),!,/!2$!

$00$),$=!2B!,#$!*),'/(!*(=!'6!,#$-$0/-$!(/,!-$*&&B!C*66'A$M!2.,!*),'A$!'(!(*,.-$;!!

! "#$!=-'A$6!C-/=.)$!,#$!C/66'2'&',B!0/-!,#$!6.2S$),!,/!/A$-)/8$!,#$!+B82/&')!&*I!

,#*,!'6!C-$6$(,$=!2B!,#$!C&$*6.-$!C-'()'C&$;!"#'6!C-'()'C&$!)-$*,$6!*!&'8',!*(=!*!2/.(=*-B!

,#*,!C-$A$(,6!,#$!6.2S$),!0-/8!)-/66'(E!/A$-!'(,/!C.-$!7$*&!S/.'66*()$!W!I#')#!I/.&=!2$!

,#$!=$*,#!/0!,#$!6.2S$),;!"#$-$0/-$!*&&!=-'A$6!*-$!*!=$*,#!=-'A$!*))/-='(E!,/!4*)*(;!e"#$!

0.(),'/(!/0!,#$!C&$*6.-$!C-'()'C&$!'6!,/!8*P$!8*(!*&I*B6!6$*-)#!0/-!I#*,!#$!#*6!,/!0'(=!

*E*'(M!2.,!I#')#!#$!I'&&!($A$-!*,,*'(;f!F4*)*(!^KLiZ_M!C;!i\G!"#'6!6$*-)#!)-$*,$6!*!

C$-C$,.*&!&//C'(E!I#')#!/($!0'(=6!'(!,#$!0/-8!/0!=$6'-$;!!

! R'-6,!&$,!.6!$?C-$66!I#*,!)/(6,',.,$6!/.-!'=$*!/0!=$6'-$;!R-$.=!0'-6,!,$-8$=!I#*,!

4*)*(!)*&&$=!p=$6'-$p!*6!*!pI'6#p!Fph.(6)#pG;!QB!$?C&/-'(E!,#$!.()/(6)'/.6!'(6,$*=!/0!

,#$!*),.*&!$&$8$(,6!/0!,#$!=-$*8!R-$.=!.()/A$-$=!*!I'6#!,#*,!*,,$8C,6!,/!E*'(!

0.&0'&8$(,!/(&B!'(!,#$!=-$*8;!"#'6!I'6#!'6!&/6,!6*,'60*),'/(!,#*,!,#$!C$-6/(!6.00$-$=!*6!*!

)#'&=;!<!6*,'60*),'/(!,#*,!($A$-!-$*&&B!$?'6,$=M!2.,!6,'&&!#/&=6!*!C&*)$!I',#'(!,#$!E*C!/0!,#$!

C6B)#$;!"#'6!&/6,!6*,'60*),'/(!'6!I#*,!'6!)*&&$=!S/.'66*()$!*(=!'6!/0!*!6$?.*&!(*,.-$;!

+C$)'0')*&&B!',!'6!*(!p*('8*&!&'P$p!6$?.*&',B!2*6$=!/(!=-'A$6!*(=!='-$),$=!,/!,#$!C-'8*-B!

&/A$!/2S$),!T!,#$!8/,#$-;!"#$6$!=-'A$6!#/I$A$-!*-$!6.2S$),!,/!6/)'*&!&*I6!,#*,!C-/#'2',!



#%!"

)$-,*'(!6$?.*&!*),6!I',#!)$-,*'(!'(='A'=.*&6!'(!,#*,!6/)'$,B!T!(*8$&B!,#$!C*-$(,6;!"#'6!

0/-86!I#*,!'6!P(/I(!*6!,#$!l$='C.6!)/8C&$?;!+/!,#'6!&*I!'8C/6$6!6,-.),.-$!*(=!,#$!

I'6#!,/!#*A$!)/8C&$,$!6*,'60*),'/(!'6!($A$-!*,,*'($=!/-!$A$(!C/66'2&$;!"#'6!)/8C&$,$!

6*,'60*),'/(!($A$-!$?'6,$=!0/-!,#$!6.2S$),!',!I*6!/(&B!'8*E'($=;!"#$!)#'&=!)-'$6!/.,M!

A/)*&'6$6M!'(!/-=$-!0/-!6/8$/($!$&6$!,/!0'&&!,#$!($$=;!"#$!($$=!6.)#!*6!#.(E$-!/-!*(!

.(=$6'-*2&$!0$$&'(E!E$,6!*!-$*),'/(!0-/8!,#$!8/,#$-!/-!)*-$,*P$-;!"#'6!C$-6/(!,#$(!,$&&6!

,#$!)#'&=!I#*,!#$!/-!6#$!($$=6!*(=!I*(,6;!"#$!)-B!(/I!&*,)#$6!/(,/!*!8$*('(E!q!&'P$!

#.(E$-!/-!)#*(E$!/0!*!='-,B!='*C$-;!+/!I#*,!,#$!)#'&=!)-'$6!0/-!,#$!8/,#$-!'8C/6$6!*!

8$*('(E!/(,/!',;!Q$)*.6$!*(/,#$-!E'A$6!,#$!/2S$),!/0!($$=!,#$!)#'&=!,#$(!*66/)'*,$6!,#'6!

I',#!,#$!&/A$!/0!,#$!/,#$-;!`/I!,#'6!)-B'(E!'6!(/,!/(&B!0/-!*!($$=M!2.,!*&6/!0/-!&/A$!*(=!

*,,$(,'/(;!"#'6!'6!*!+B82/&')!=$8*(=!0/-!&/A$;!"#'6!+B82/&')!=$8*(=!0/-!&/A$!)*(!($A$-!

2$!6*,'*,$=;!+/!,#'6M!I#')#!)*((/,!2$!6*,'60'$=!/-!$A$(!*-,').&*,$=M!2$E'(6!,/!)/(6,',.,$!

,#$!=$6'-$!(/,!/(&B!/0!,#$M!2.,!0/-!,#$!l,#$-!*6!I$&&;!!

! "#$!0*),!,#*,!,#$!&',,&$!6.2S$),!)*((/,!0.&0'&!#'6a#$-!/I(!($$=6M!2/,#!7$*&!*(=!

+B82/&')M!&$*A$6!#'8a#$-!'(!*!A$-B!.()/80/-,*2&$!C/6','/(!/0!#$&C&$66($66;!"#'6!

#$&C&$66($66!'6!*!C/6','/(!,#*,!)/(,'(.$6!,/!)*.6$!,#$!C#/2')!6.2S$),!.($*6$!I#$-$*6!

,#$!C$-A$-,$=!6.2S$),!I'&&!.6$!,#'6!C/6','/(!,/!C-/&/(E!#'6a#$-!$(S/B8$(,!I',#/.,!0.&&B!

*))$66'(E!,#$!+B82/&');!+/!0/-!,#$!6.2S$),!,#$-$!'6!*!($$=!,#*,!=$8*(=6!,/!2$!0'&&$=!*(=!

,#$-$!'6!&/A$!,#*,!'6!I*(,$=M!2.,!)*(!($A$-!2$!E'A$(!,/!*!6*,'60*),/-B!*8/.(,;!h#')#!

&$*A$6!*!-$8*'(=$-!/0!6/8$,#'(EM!*!&*)P!/0!6*,'60*),'/(M!I#')#!'6!=$6'-$;!"#$!6.2S$),M!

I#/!'6!-*'6$=!2B!*(/,#$-!6.2S$),!'6!(/,!/(&B!$?C$-'$()'(E!,#'6!=$6'-$M!2.,!*&6/!'6!6.2S$),!

,/!,#$!$?C$-'$()$!/0!,#$!l,#$-!*(=!#'6a#$-!/I(!=$6'-$6;!+/!,#$-$!'6!*!.('0'$=!=$6'-$!0/-!

,#$!&/A$!*(=!*!.('0'$=!=$6'-$!,#*,!'6!(/,!6*,'60*),/-B;!"#'6!&*)P!'(!6*,'60*),'/(!'6!(/,!'(!



#%#"

6B()!*(=!)*(!0$$&!2/,#!'(,/?')*,'(E!*(=!'(,-.6'A$!,/!,#$!6.2S$),!*6!#$a6#$!C-/E-$66$6!

,#-/.E#!&'0$;!!"#'6!'6!/0!)/.-6$!*!E$($-*&!($.-/,')!.6*E$!/0!=$6'-$!T!6C$)'0')*&&B!,#$!.6$!

#B6,$-'*!#*6!0/-!',;!!!

U$6'-$!'6!6',.*,$=!'(!6.)#!*!I*B!,#*,!',!C-/=.)$6!*!=$C$(=$()$!/(!=$8*(=;!h#*,!

'6!&$0,!/A$-!0-/8!,#$!6'E('0'$-6!,#*,!*,,$8C,!,/!D.$()#!,#$!=$6'-$!/0!,#$!&',,&$!)#'&=!

,#-/.E#!,#$!=$8*(=!/0!,#$!/,#$-!*-$!*26/&.,$!*(=!)*((/,!0'(=!6'E('0')*,'/(!&$*A'(E!*!

&*)P'(E!'(!,#$!/,#$-!0/-!,#$!6.2S$),;!"#'6!'6!I#*,!'6!)*&&$=!=$6'-$;!4*)*(!6*B6M!e"#$!

0.(),'/(!/0!=$6'-$!'6!,#$!&*6,!-$6'=..8!/0!,#$!$00$),!/0!,#$!6'E('0'$-!'(!,#$!6.2S$),;f!

F4*)*(!^KLiZ_M!C;!KbZG!J$!0.-,#$-6!2B!6*B'(E!,#*,M!e:,!'6!,#'6!^=$6'-$_!,#*,!8*P$6!,#$!

S.(),'/(!I',#!,#$!0'$&=!=$0'($=!2B!R-$.=!*6!,#*,!/0!,#$!6$?.*&!*E$()B!*,!,#$!&$A$&!/0!,#$!

C-'8*-B!C-/)$66;f!F4*)*(!^KLiZ_M!C;!KbZG!"#'6!=$6'-$!'6!I#*,!C'(6!=/I(!,#$!/C,'/(6!,#$!

&',,&$!)#'&=!#*6!-$E*-='(E!6$?;!!

!

+$?.*&!+,-.),.-$!

!

"#$-$!*-$!,I/!C/66'2'&','$6j!#*A'(E!,#$!C#*&&.6!*(=!(/,!#*A'(E!,#$!C#*&&.6;!+$?!'6!

*&I*B6!6'E('0'$=!2B!,#$!C#*&&.6!6/!,#*,!/($!#*6!',!/-!/($!=/$6(5,;!J*A'(E!6*'=!,#'6M!',!'6!

($)$66*-B!0/-!,#$!)#'&=!,/!#*A$!$6,*2&'6#$=!,#$!&*I!'(!-$&*,'/(!,/!,#$!0*,#$-!0.(),'/(!

8$*('(E!,#*,!,#$!)#'&=!'6!$',#$-!($.-/,')!/-!C$-A$-6$;!16B)#/,')!6,-.),.-$6!#*A$!(/!

C-'8*-B!6'E('0'$-!'(!C&*)$!,/!C-/=.)$!,#'6!S.(),'/(!2$,I$$(!,#$!6C*)$!/0!,#$!6$?$6!

,#$-$0/-$!#$!/-!6#$!I'&&!#*A$!,/!.6$!*!=$&.6'/(!/-!8'8')!'(!/-=$-!,/!0'(=!*!6.',*2&$!6$?.*&!



#%$"

/-'$(,*,'/(;!"#'6!'6!I#*,!H$*(Td$--*-=!Q.-6,$'(!)*&&6!,#$!e,#'-=!6$?f;!F%R<7!4$),.-$![,#!

H.($!NOO\G!

!

R*,#$-!R.(),'/(!

!

+/!I#*,!=/!I$!8$*(!I#$(!I$!6*B!g0*,#$-!0.(),'/(5M!gC*,$-(*&!8$,*C#/-5M!/-!g&$T

(/8T=.TC$-$5x!h#$(!I$!6C$*P!/0!,#$!0*,#$-!I$!6C$*P!/0!#'8!/(!,#-$$!='00$-$(,!&$A$&6;!

"#$!2$6,!I*B!,/!'8*E'($!#/I!,#$!0*,#$-!*),6!*6!&*I!'6!,/!,#'(P!/0!#'8!*6!*(!'=$*;!4'P$!

I#$(!B/.!I$-$!*!)#'&=!*(=!B/.-!8/,#$-!6*B6!,/!B/.!pS.6,!I*',!,'&&!B/.-!0*,#$-!)/8$6!

#/8$;p!"#$!0*,#$-!'6(o,!,#$-$M!*6!/0!B$,M!2.,!#$!*),6!*6!*!&*IM!*!=$,$--$(,!/0!6/-,6M!0-/8!

E/'(E!*E*'(6,!F/-!$A$(!,//!8.)#!'(,/G!,#$!=$6'-$!/0!,#$!l,#$-!/-M!0/-!,#$!)#'&=M!,#$!

8l,#$-;!"#$!g0*,#$-5!0.(),'/(6!,#-/.E#!,#$!,#-$$!-$E'6,$-6!,/!)-$*,$!,#$!6,-.),.-$!/0!,#$!

6.2S$),!=$C$(='(E!/(!,#$!$?,$(,!,/!I#')#!,#'6!0.(),'/(!'6!6B82/&'6$=!'(!*(!'(='A'=.*&!

6.2S$),;!F6B82/&'6*,'/(!2$E'(6!'(!,#$!8'--/-!6,*E$!*(=!)*--'$6!/(!*,!,#$!6,*E$!'(!I#')#!

,#$!6.2S$),!'6!'(!,#$!C-/)$66!/0!*&'$(*,'/(!*(=!6$C*-*,'/(;G!4*)*(!,$&&6!.6!'(!#'6!X)-',6!

FKL[OG3!

"/!6C$*P!/0!,#$!`*8$!/0!,#$!R*,#$-!'6!2B!(/!8$*(6!,#$!

6*8$!,#'(E!*6!'(A/P'(E!C*,$-(*&!=$0')'$()B!FI#')#!'6!/0,$(!

=/($G;!h$!P(/I!,/=*B!,#*,!*(!l$='C.6!)/8C&$?!)*(!2$!

)/(6,',.,$=!C$-0$),&B!I$&&!$A$(!'0!,#$!0*,#$-!'6!(/,!,#$-$M!

I#'&$!/-'E'(*&&B!',!I*6!,#$!$?)$66'A$!C-$6$()$!/0!,#$!0*,#$-!

I#')#!I*6!#$&=!-$6C/(6'2&$!0/-!*&&!=-*8*6;!Q.,!',!'6!(/,!'(!



#%%"

*(!$(A'-/(8$(,*&!C$-6C$),'A$!,#*,!,#$!*(6I$-!,/!,#$6$!

D.$6,'/(6!)*(!2$!0/.(=;!+/!,/!8*P$!,#$!&'(P!2$,I$$(!,#$!

`*8$!/0!,#$!R*,#$-M!'(!6/!0*-!*6!#$!)*(!*,!,'8$6!2$!

8'66'(EM!*(=!,#$!0*,#$-!I#/6$!$00$),'A$!C-$6$()$!'6!(/,!

*&I*B6!($)$66*-B!0/-!#'8!(/,!,/!2$!8'66'(EM!:!I'&&!'(,-/=.)$!

,#$!$?C-$66'/(!C*,$-(*&!8$,*C#/-;!!

F4*)*(M!^KL\N_M!C;!]LG!!

"#'6!'6!,/!6*B!,#*,!,#$!0*,#$-!,#*,!'6!,#$-$!*&&!,#$!,'8$!8*B!(/,!0.(),'/(!*6!,#$!p0*,#$-p!'(!

,#$!6$(6$!I$!*-$!6C$*P'(E!*2/.,;!:(!0*),!,#$!0*,#$-!,#*,!'6!($A$-!,#$-$!8*B!0.(),'/(!

2$,,$-!,#*(!/($!I#/!'6;!d$(=$-!=/$6!(/,!C&*B!*!C*-,!'(!I#/!'6!/-!'6!(/,!,#$!p0*,#$-p;!

h/8$(M!$6C$)'*&&B!,#/6$!2$'(E!#B6,$-')6M!,$(=!,/!2$!I#*,!,#$B!,#'(P!*!8*(!'6!I#$(!

($)$66*-B;!l0,$(!,#$!p(*8$!/0!,#$!0*,#$-p!F&$T(/8T=.TC$-$G!'6!'(6,*,$=!2B!*!I/8*(!

*),'(E!*6!6#$!I/.&=!$?C$),!*!0*,#$-!I/.&=!/-!*6!6#$!I/.&=!I'6#!*!0*,#$-!,/;!"#'6!'6!(/,!,/!

6*B!,#*,!,#$-$!'6!/(&B!/($!0*,#$-!/0!(/!C*-,').&*-!6$?;!"#'6!'6!=$C$(=$(,!/(!I#*,!-$E'6,$-!

,#$!0*,#$-!'6!C-$=/8'(*(,&B!0.(),'/('(E!'(!*(=!I#*,!C-/E-$66!,#*,!0*,#$-!#*6!)/8$!,/!'(!

6$?.*,'/(!FI#$-$!6$?!'6!=$C$(=$(,!/(!,#$!,BC$!/0!S/.'66*()$!$(S/B$=!2B!,#$!6.2S$),!

-$E*-=&$66!/0!,#$!E$($,')!/-!C#B6')*&!6$?G;!!

"#$!0*,#$-!0.(),'/(!'6!8$*(,!,/!6C&',!,#$!)#'&=!0-/8!,#$!8/,#$-56!=$6'-$!*(=!,#$!

)#'&=56!=$6'-$!0-/8!,#$!8/,#$-;!"#$!C*,$-(*&!0.(),'/(!'6!*!8$,*C#/-!I#')#!8$*(6!',!'6!*!

0.(),'/(!/0!&*(E.*E$!I#$-$!/($!6'E('0'$-!)*(!2$!6.26,',.,$=!0/-!*(/,#$-;!4*)*(56!

0/-8.&*,'/(!/0!,#'6!6#/I6!I#B!,#$!0*,#$-!0.(),'/(!'6!*!8$,*C#/-;!F+$$!R'E.-$!iG!



#%&"

A;0?%.(W(

R/-8.&*!0/-!>$,*C#/-!V!"#$!`*8$T/0T,#$TR*,#$-!

!

!

`*8$T/0T,#$TR*,#$-! U$6'-$T/0T,#$T>/,#$-! l!
U$6'-$T/0T,#$T>/,#$-! |! +'E('0'$=!,/!,#$!6.2S$),! !! `*8$T/0T,#$TR*,#$-! (!

1#*&&.6! )!

F1*&/8$-*!^KLL]_M!C;!bKG!

!

! "#'6!0/-8.&*!6#/I6!,#*,!,#$!oU$6'-$T/0T,#$T>/,#$-o!'6!)*()$&&$=!/.,!2B!,#$!

*==','/(!/0!,#$!o`*8$T/0T,#$TR*,#$-o!)-$*,'(E!*(!*2'&',B!0/-!,#$!6.2S$),!,/!C-/=.)$!

6'E('0')*,'/(;!"#'6!C-/=.)$6!*!P'(=!/0!*(6I$-!,/!,#$!D.$6,'/(!/0!,#$!8/,#$-o6!=$6'-$!'(!

,#$!0/-8!/0!,#$!0*,#$-!0.(),'/(;!1*&/8$-*!6*B6!,#*,3!!

"#'6!0/-8.&*M!P(/I(!*6!,#$!g1*,$-(*&!>$,*C#/-5M!'6!I#*,!

E.*-*(,$$6!,#$!8$,*C#/-')*&!6.26,',.,'/(!/0!/($!6'E('0'$-!

0/-!*(/,#$-!6'E('0'$-;!"#$!6'E('0'$-!/0!,#$!8/,#$-56!=$6'-$M!

$('E8*,')!0/-!,#$!)#'&=M!'6!-$C&*)$=!2B!,#$!6'E('0'$-!/0!,#$!

(*8$!/0!,#$!0*,#$-!I#')#!-$6C/(=6M!6/!,/!6C$*PM!,/!,#'6!

$('E8*!I',#!,#$!8$='*,'/(!/0!,#$!C#*&&')!6'E('0')*,'/(;!!

F1*&/8$-*!^KLL]_M!C;!bKG!

"#$!6B82/&')!0*,#$-!'6!,#$!*E$(,!/0!)*6,-*,'/(!*(=!,#'6!'6!*!6'E('0B'(E!0.(),'/(!*(=!6/!,#$!

(*8$!/0!,#$!0*,#$-!'6!*&6/!*!6'E('0'$-;!<!6.))$660.&!0*,#$-!0.(),'/(!I'&&!#*A$!6$C*-*,$=!

,#$!)#'&=56!=$6'-$!0-/8!,#*,!/0!,#$!8/,#$-56!*(=!P$C,!,#$!)#'&=!0-/8!2$)/8'(E!*!

+! }! I 

}! |!
x 

! +! ( 6! !) 



#%'"

e6$82&*(,!/0!,#$!C#*&&.6;f!F1*&/8$-*!^KLL]GM!C;!bZG!:0!,#'6!0.(),'/(!'6!$00$),'A$!$(/.E#!

,#$(!#$!)#'&=!I'&&!2$!6,-.),.-$=!*6!($.-/,');!"#'6!)#'&=!I'&&!&'A$!'(!8$*('(E!*(=!2$'(E!*(=!

2$!*!8*6,$-!/0!&*(E.*E$;!"#$!+B82/&')!'6!0.&&B!'(!,*),!*(=!=.$!,/!,#$!)#'&=56!C-/E-$66'/(!

0-/8!/()$!2$'(E!'(!',6!/I(!I/-&=!F*6!,#$!C6B)#/,')!'6GM!,#$(!P(/I'(E!=$6'-$M!*(=!0'(*&&B!

(*8'(E!,#$!&*)P;!

:(!*&&!6.26,-.),.-$6!/0!($.-/6'6!,#$!0*,#$-!0.(),'/(!'6!'(!,*),;!"#$!0*,#$-!0.(),'/(!

'6!,#$-$!,/!P$$C!,#$!)#'&=!0-/8!2$)/8'(E!C6B)#/,')!(/!8*,,$-!#/I!,#$!6.2S$),!=$*&6!

I',#!,#*,!0.(),'/(;!"#$!I*B!,#*,!$*)#!6.2S$),!=$*&6!I',#!,#$!0*,#$-!0.(),'/(!=$)'=$6!,#$!

6,-.),.-'(E!/0!,#*,!6.2S$),;!!

!

7$,.-(!"/!R-$.=!

!

4*)*(!-$A'6$=!R-$.=56!'=$*!/0!='*E(/6'6!2B!)-$*,'(E!,#-$$!6,-.),.-$6!/0!,#$!

C6B)#')*&!*CC*-*,.6;!J'6!6,-.),.-$6!*-$!*6!0/&&/I63!"#$!($.-/,')M!,#$!C6B)#/,')M!*(=!,#$!

C$-A$-,;!"#$!($.-/,')!'6!)#*-*),$-'k$=!2B!,#$!8$)#*('68!/0!-$C-$66'/(!F9$-=-*(E.(EGj!

C$-A$-6'/(!2B!='6*A/I*&!F9$-&$.E(.(EGj!*(=!C6B)#/6'6!2B!0/-$)&/6.-$!F9$-I$-0.(EG;!

l()$!*!)$-,*'(!6,-.),.-'(E!*&I*B6!*!)$-,*'(!6,-.),.-'(E;!

"#*,!'6!I#B!',!'6!*&I*B6!$66$(,'*&!,/!,*P$!.C!*E*'(!,#$!

D.$6,'/(!/0!6,-.),.-$!'(!C6B)#/*(*&B6'6!*,!,#$!&$A$&!/0!,#$!

6.2S$),;!:,!'6!I#*,!)/(6,',.,$6!-$*&!C-/E-$66;!:,!'6!/0!)/.-6$M!

,#$!/(&B!,#'(E!,#*,!)*(!8*P$!I#*,!'6!'8C-/C$-&B!)*&&$=!,#$!

)&'(')*&!C-/E-$66;!!



#%("

F4*)*(M!^KLiL_M!C;!nnNG!

X*)#!6,-.),.-$!-$*),6!'(!*!='00$-$(,!I*B!*(=!,#$!8$)#*('68!=$6)-'2$6!#/I!$*)#!

C*-,').&*-!6,-.),.-$!,*P$6!,#$!C*,$-(*&!8$,*C#/-!'(!-$&*,'/(!,/!,-'*(E.&*,'/(M!*(=!/-!*!

D.*,$-(*-B!-$&*,'/(M!*6!I$&&!*6!#/I!,#$!6,-.),.-$!-$&*,$6!,/!,#$!l,#$-!/-!,#$!I/-&=!

*-/.(=!',;!!

"-'*(E.&*,'/(M!*(=!'(!)$-,*'(!)*6$6!,#$!D.*,$-(*-B!-$&*,'/(6#'CM!)-$*,$6!,#$!

6,-.),.-$!,#-/.E#!,#$!'8*E'(*-B!-$E'6,$-;!"#$!)#'&=56!*(=!8/,#$-56!=$6'-$!)*.6$!*!

=*(E$-/.6!C/66'2'&',B!/0!/A$-,*P'(E!$*)#!/,#$-;!h',#/.,!,#$!C*,$-(*&!0.(),'/(!,#$-$!

I/.&=!2$!(/!I*B!,/!=-*I!*!2/.(=*-B!2$,I$$(!,#$!$?,$(,!,/!I#')#!,#*,!=$6'-$!)*(!2$!

*),$=!.C/(;!X*)#!C*-,B!#*6!*!=$6'-$!0/-!,#$!/,#$-!2.,!,#$!0.(),'/(!/0!,#$!0*,#$-!#*6!,#$!

C/I$-!,/!C-/,$),!,#$!)#'&=!*(=!,#$!8/,#$-!0-/8!,#$86$&A$6;!l,#$-I'6$!,#$!)#'&=!I'&&!

2/,#!I*(,!,/!2$!$(A$&/C$=!2B!,#$!l,#$-!*(=!0$*-!(/,!2$'(E!',6!/I(!2$'(E;!Q$'(E!C*-,!/0!

I#*,!4*)*('*(6!)*&&!g,#$!l,#$-5!'6!C6B)#/6'6;!`$.-/6'6!'6!I#$-$!,#$!0*,#$-!0.(),'/(!

6.))$660.&&B!6$C*-*,$6!,#$!8/,#$-!*(=!,#$!)#'&=!I',#!',6!e(/f!*(=!',6!e(*8$fj!/-!,#$!

g(/8T=.TC$-$5!*6!',!'6!P(/I(!'(!R-$()#M!!,#'6!'6!I#*,!2$E'(6!,#$!D.*,$-(*-B!-$&*,'/(6#'C!

,#*,!C-/=.)$6!*!($.-/6'6;!

:(!,-'*(E.&*,'/(!,#$!C*,$-(*&!0.(),'/(!'6!(/,!*&I*B6!*6!',!6$$86;!"#$!C*,$-(*&!

0.(),'/(!'6!(/,!S.6,!*!8*(!2$'(E!*!0*,#$-j!:,!'6!2$B/(=!,#$!,-*=','/(*&!-/&$6;!<!8/,#$-!)*(!

2$!*!8/,#$-!I',#/.,!2$'(E!*!I/8*(M!*(=!*!0*,#$-!)*(!2$!*!0*,#$-!I',#/.,!2$'(E!*!8*(!

/-!$',#$-!'(='A'=.*&!)*(!2$!2/,#!8/,#$-!*(=!0*,#$-;!"#$6$!*-$!8$-$&B!-/&$6M!2.,!,#$!

0.(),'/('(E!/0!,#$!8/,#$-!*(=!0*,#$-M!$6C$)'*&&B!,#$!0*,#$-!*6!*!0.(),'/(M!'6!2*6$=!/(!

6'E('0'$-6!,#*,!)/8$!*2/.,!,#-/.E#!,#$!'8*E'(*-B!0.(),'/(;!"#-/.E#!,#$!6B82/&')!,#$!

0*,#$-!'6!.(=$-6,//=!2B!,#$!6.2S$),!*6!*!,#-$$0/&=!6B82/&;!"#$!-$*&!0*,#$-!'6!,#$!0*,#$-!



#%)"

/0!,#$!)#'&=!I#/!'6!C*-,($-$=!I',#!,#$!8/,#$-M!,#$!'8*E'(*-B!0*,#$-!'6!,#$!0*,#$-!0'E.-$M!

*(=!,#$!6B82/&')!0*,#$-!'6!,#$!0*,#$-!,#*,!2-$*P6!,#$!&/A$!2/(=6!/0!,#$!8/,#$-T!)#'&=M!

)#'&=T8/,#$-!-$&*,'/(6#'C!F,-'*(E.&*,'/(G;!!

!

4*)*(56!7$,.-(!"/!R-$.=!

!

X*)#!6,-.),.-$!A'$I6M!/-!(/,!*,!*&&!'(!6/8$!)*6$6M!,#$!0*,#$-!0.(),'/(!='00$-$(,&B;!

:(!C6B)#/6'6!,#$!0*,#$-!0.(),'/(!'6!(/(T$?'6,$(,M!'(!($.-/6'6!,#$!0*,#$-!0.(),'/(!'6!

$?'6,$(,!*(=!0.(),'/('(EM!'(!C$-A$-6'/(!,#$!0*,#$-!0.(),'/(!'6!*=8',,$=!FQ$S*#.(EGM!2.,!'6!

,/!6/8$!$?,$(,!'8*E'(*-B;!:(!*&&!)*6$6!,#$!0*,#$-!0.(),'/(!'6!I#*,!,#$!6,-.),.-$!'6!

)-$*,$=!*-/.(=;!

16B)#/6'6!'6!)#*-*),$-'k$=!2B!*!&*)P!/0!,#$!g(*8$T/0T,#$T0*,#$-5;!"#$!0*,#$-!-/&$!

'6!*!C-/,$),/-!/0!,#$!)#'&=!0-/8!,#$!=$6'-$6!',!#*6!0/-!',6!8/,#$-!*(=!,#$!=$6'-$6!',6!

8/,#$-!#*6!0/-!',;!:0!,#$!0*,#$-!0.(),'/(!I$-$!*26$(,!,#$!l,#$-!I/.&=!=$A/.-!#$-!)#'&=!

2B!8*P'(E!',!*C*-,!/0!#$-;!"#$!)#'&=!I/.&=!&/6$!',6!'=$(,',B!*6!*(!'(='A'=.*&M!/-!6$$!',6$&0!

*6!C*-,!/0!,#$!8/,#$-M!*(=!I/.&=!2$)/8$!*!8$-$!*CC$(=*E$!/0!#$-;!"#$!)#'&=!='6&'P$6!

,#'6!6C&',!0/-!*00$),'/(!,#*,!,#$!0*,#$-!0'E.-$!)-$*,$6M!2.,!'(!,#$!6*8$!,.-(!*CC-$)'*,$6!

,#*,!,#$!0*,#$-!'6!C-/,$),'(E!',!0-/8!,#$!8/,#$-56!=$6'-$!,/!6*,'60B!#$-!'(6*,'*2&$!($$=6!

,#-/.E#!',;!"#'6!*26$()$!/0!,#$!0*,#$-!0.(),'/(!8*B!/)).-!2$)*.6$!,#$-$!'6!(/!-/&$!/0!

0*,#$-!2$'(E!C&*B$=!/.,!*,!*&&!/-!,#*,!,#$!8/,#$-!=$('$6!,#$!*.,#/-',B!/0!,#$!0*,#$-!,/!

,#$!)#'&=;!!



#%*"

<&6/M!I/-=6!0-/8!/,#$-6!,#*,!$A/P$!-$8'(=$-6!/0!,#$!0*,#$-!0.(),'/(!8'E#,!*&6/!

2$!$00$),'A$!'(!'(6,*,'(E!,#$!C*,$-(*&!8$,*C#/-;!<(=!6/!*!0*,#$-!0.(),'/(!)*(!2$!*!8*(!

/-!*!I/8*(M!/-!$A$(!*!I/-=;!XA$-B!6,-.),.-$!/-'$(,*,$6!',6$&0!,/!,#$!l,#$-!I#/!E'A$6!,#$!

&*I!/-!C*-,!/0!,#$!0.(),'/(!/0!,#$!R*,#$-!*(=!,#'6!'(=')*,$6!,#$!6,-.),.-$!/0!,#$!6.2S$),;!

XA$(!'0!,#$!0*,#$-!'6!=$*=!/-!8$-$&B!*26$(,!,#$!'=$*!,#*,!,#$!0*,#$-!'6!C-$6$(,M!'(!

*(!/8('6)'$(,!6$(6$M!'6!$(/.E#!,/!'(6,*,$!,#$!(*8$T/0T,#$T0*,#$-;!"#$!8$-$!

6B82/&'k*,'/(!/0!,#$!0*,#$-!-/&$!I',#!I/-=6!)-$*,$6!,#$!0.(),'/(!/0!,#$!0*,#$-;!R/-!

$?*8C&$M!:0!,#$!0*,#$-!'6!=$*=!,#$!8/,#$-!8*B!-$8'(=!#$-!)#'&=!,#*,!em/.-!0*,#$-!I/.&=!

(/,!#*A$!*CC-/A$=!/0!,#'6;f!<!)#'&=!I',#/.,!*!,-*=','/(*&!0*,#$-!=/$6!(/,!#/I$A$-!8$*(!

,#$!)#'&=!I'&&!2$)/8$!C6B)#/,')*&&B!6,-.),.-$=!*(=!,#$-$!'6!*!C/'(,!*,!I#')#!,#$!

6,-.),.-'(E!)*(!,#$/-$,')*&&B!2$!-$A$-6$=M!2.,!,#'6!'6!=$C$(=$(,!/(!*E$!*(=!,#$!

6.26,',.,'/(!0/-!,#$!8'66'(E!-/&$!/0!,#$!0*,#$-!0.(),'/(;!h',#!,#$!*26$()$!/0!,#$!(*8$!/0!

,#$!0*,#$-!C*6,!*!6C$)'0')!*E$!,#$!C6B)#')*&!6,-.),.-$!'6!C$-8*($(,&B!*(=!.()#*(E$*2&B!

,#*,!/0!*!C6B)#/,');!16B)#/,')6!8B!6$$8!A$-B!(/-8*&!*(=!,#$(!*,!/($!C/'(,!2-$*P!'(,/!*!

C6B)#/,')!$C'6/=$;!"#/.E#M!/()$!,#$!$C'6/=$!'6!/A$-!,#$!C6B)#/,')!'6!(/,!#$*&$=!/0!#'6!

/-!#$-!C6B)#/6'6;!"#$!C6B)#/,')!6,-.),.-$!6,'&&!-$8*'(6!*(=!)*(!*E*'(!)/&&*C6$!)*.6'(E!

*(/,#$-!$C'6/=$;!+/8$!)#*-*),$-'6,')6!/0!C6B)#/6'6!'()&.=$!#*&&.)'(*,'/(6K[M!&*(E.*E$!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

K[!J*&&.)'(*,'/(6!*-$!(/,!*!)#*-*),$-!,-*',!/0!,#$!C6B)#/,')!6,-.),.-$;!"#$B!*-$!(/,!*,!*&&!=.$!,/!,#$!&*)P!/0!
,#$!(*8$T/0T,#$T0*,#$-!I#')#!)#*-*),$-'k$6!,#$!C6B)#/,')56!8$(,*&!6,-.),.-$;!7*,#$-M!',!'6!*(!'8*E'(*-B!
0/-8!/0!6*,'60*),'/(!,#*,!,#$!'(0*(,!/()$!.6$=!,/!6$&0T6*,'60B;!:,!'6!*),.*&&B!*!0/-8!/0!=*B=-$*8'(EM!
0*(,*6'k'(EM!*(=!=-$*8'(E!I#')#!'6!0/.(=!'(!*&&!,#-$$!6,-.),.-$6!/0!='*E(/6'6;!J*&&.)'(*,'/(6M!/-!
=*B=-$*86!,#*,!*-$!'(='6,'(E.'6#*2&$!0-/8!-$*&',BM!*-$!*&6/!C-$6$(,!'(!#B6,$-'*!*(=!6/!*-$!(/,!($)$66*-'&B!*!
)#*-*),$-'6,')!/0!,#$!C6B)#/,');!"#$!='00$-$()$!'6!,#*,!'(!C6B)#/,')6!,#$-$!'6!(/!0/-8!/0!=/.2,!*2/.,!,#$!
#*&&.)'(*,'/(!I#$-$*6!'(!($.-/,')6!=/.2,!'6!*!C/'(,!,-*',;!J*&&.)'(*,'/(6!8*B!/-!8*B!(/,!2$!C-$6$(,!'(!
C6B)#/,')6M!2.,!,#'6!'6!(/,!*!)#*-*),$-'6,')!,/!2*6$!*!='*E(/6'6!/(;!!



#%+"

='6,.-2*()$6K\M!'8*E'(*-B!-$&*,'/(6KLM!'(A*6'/(!/0!S/.'66*()$NOM!(/!)/(,-/&!/A$-!,#$!

=-'A$6NKM!C/66'2&$!0$8'('k*,'/(NNM!*(=!,#$!&*)P!/0!*!D.$6,'/(N];!!

"#$!C$-A$-6$!6,-.),.-$!'6!C-$=/8'(*(,&B!*!8*&$!='*E(/6'6!,#*,!'6!)#*-*),$-'6$=!

2B!=$('*&!/0!,#$!&*I!/0!,#$!0*,#$-;!R-$.=!6*I!,#$!C$-A$-6$!)*,$E/-B!*6!/-'E'(*,'(E!0-/8!

)*6,-*,'/(!*(?'$,B!I#$-$!,#$!)#'&=!0'E#,6!*E*'(6,!,#$!2$&'$0!,#*,!,#$!8/,#$-!'6!)*6,-*,$=;!

U/-!6*B6!,#*,M!e:,!$66$(,'*&&B!*8/.(,6!,/!,#$!='6*A/I*&!/-!=$('*&!/0!-$*&',BM!,#$!-$0.6*&!,/!

*)P(/I&$=E$!,#$!-$*&',B!/0!*!,-*.8*,')!C$-)$C,'/(q,#$!*26$()$!/0!*!C$('6!'(!,#$!

8/,#$-!*(=!'(!*&&!I/8$(f;!FU/-!^KLLL_M!C;!]bG!+'()$!,#$!6.2S$),!-$0.6$6!,/!&$,!E/!/0!,#'6!

0*(,*6BM!,#$!6.2S$),!)/(,*'(6!',!'(!#'6!.()/(6)'/.6!*(=!',!*00$),6!#'8!&*,$-!'(!#'6!6$?.*&!

'=$*,'/(;!l($!I#/!'6!/0!,#$!)*,$E/-B!/0!C$-A$-6'/(!I/.&=!=$(B!,#*,!,#$!8/,#$-!=/$6!

(/,!#*A$!*!C$('6M!=.$!,/!,#$!8*,$-(*&!0*&&*)BM!*(=!)*(!=/!/($!/0!,I/!,#'(E6;!"#$!C$-6/(!

)*(!6$$P!,#$!C#*&&')!'(!*!8*(!2$)/8'(E!#/8/6$?.*&!/-!,#$!C$-6/(!)*(!6$$P!,#$!C#*&&')!

'(!*(!/2S$),!*A/'='(E!#/8/6$?.*&!2$#*A'/.-!*(=!6,'&&!)/(,'(.'(E!,#$!0*(,*6B!,#*,!,#$!

I/8*(!#*6!,#$!C#*&&.6;!"#$!&*,,$-!'6!*!.('D.$!6,-.),.-'(E!I#')#!*&&/I6!,I/!='00$-$(,!

'=$*6!,/!2$!#/.6$=!'(!,#$!6*8$!C6B)#')!6,-.),.-$M!e/(!/($!#*(=!,#$!*)P(/I&$=E$8$(,!

/0!,#$!*26$()$!/0!,#$!C$('6!'(!I/8$(M!*(=!/(!,#$!/,#$-!#*(=!,#$!='6*A/I*&!/0!,#$!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

K\!R*'&.-$!0/-!,#$!6B82/&')!,/!/A$-I-',$!,#$!'8*E'(*-BM!'(*2'&',B!,/!)-$*,$!($I!8$,*C#/-6M!*(=!2-/P$(!
6$(,$()$6;!

KL!:66.$6!*2/.,!C$/C&$!,-B'(E!,/!,*P$!,#$'-!C&*)$!'(!,#$!I/-&=;!1*-*(/'*!*2/.,!C$-6$).,'/(!'6!*!C-'8$!
$?*8C&$;!!

NO!@()#*(($&&$=!&'2'=/!I#')#!#*6!(/,!2$$(!/A$-I-',,$(!2B!,#$!'8*E'(*-B!=.$!,/!,#$!&*)P!/0!!&$T(/8T=.T
C$-$;!:,!'6!/0,$(!)/A$-$=!2B!'8',*,'/(M!2.,!/()$!,#*,!2-$*P6!=/I(!,#$!C6B)#/,')!'6!/A$-,*P$(!I',#!0$$&'(E6!
*(=!=-'A$6;!+/8$,'8$6!6#$$-!$)6,*6B!/0!,#$!2/=B!*6!*!E'E*(,')!/A$-,*P'(E!$-/E$(/.6!k/($!'6!=$6)-'2$=;!!

NK!4*)P!/0!,#$!C*,$-(*&!0.(),'/(!I#')#!)-$*,$6!,#$!6B82/&')!)*.6'(E!(/!0/-8!/0!8/-*&',B!/-!)/(6)'$()$;!

NN!7$,.-(!,/!,#$!/-'E'(*&!6,*,$!'(!,#$!/$='C*&!C-/)$66!W!0$8*&$;!

N]!Q/,#!-$0$--'(E!,/!=$6'-$M!2.,!*&6/!*(=!8/6,!'8C/-,*(,&B!-$0$--'(E!,/!)$-,*'(,B!/0!8'(=!*(=!I#*,!'6!-$*&;!



#&!"

-$*&',B!/0!,#'6!*)P(/I&$=E$8$(,f;!FU/-!^KLLL_M!C;!]iG!"I/!$(,'-$&B!='00$-$(,!2$&'$06!

)-$*,$!,#$!C$-A$-,56!2$#*A'/.-qI#')#!'6!,$-8$=!*6!6C&',,'(E!/0!,#$!$E/;!!!

4*)*(!$&*2/-*,$6!/(!R-$.=56!,#$/-B!'(!/-=$-!,/!8*P$!)&$*-!,#*,!='6*A/I*&!

FA$-&$.E(.(EG!*(=!-$C-$66'/(!FA$-=-*(E.(EG!*-$!,I/!='00$-$(,!8$)#*('686;!R-$.=!,-'$=!

,/!8*P$!',!)&$*-!,#*,!-$C-$66'/(!'6!/0!*(!'=$*!/-!,#/.E#,!I#$-$*6!='6*A/I*&!'6!/0!,#$!

7$*&;!"#$!0*,#$-!0.(),'/(!C&*B6!*!A$-B!'8C/-,*(,!C*-,!'(!,#'6!2$)*.6$!,#$!0*(,*6B!'6!

/-'$(,$=!,/!2$)/8'(E!,#$!&*)P'(E!'(!,#$!8/,#$-;!"#$!8/,#$-!'6!8$*(,!,/!C/66$66!*!

C#*&&.6!F,#$!0*,#$-G!*(=!6/!,#$!)#'&=!I'6#$6!,/!,*P$!,#*,!C&*)$!'(!,#$!8/,#$-56!&'0$!*6!*!

I*B!/0!8*P'(E!,#$!0*,#$-!$?'6,;!

`$.-/6'6!'6!,#$!/CC/6',$!/0!C6B)#/6'6!'(!,#*,!,#$!C*,$-(*&!0.(),'/(!'6!*))$C,$=!

*(=!I/-P'(E;!:,!'6!8*=$!.C!/0!,I/!=$0'(',$!6.2T6,-.),.-$6!F/26$66'/(*&!V!#B6,$-')G!*(=!*!

,#'-=!,#*,!4*)*(!I*6!(/,!)&$*-!/(!,#$!C&*)$8$(,!/0!FC#/2')G;!"#$!6.2S$),M!,#$!/2S$),M!

*(=!,#$!l,#$-!*-$!.6$=!,/!0/-8.&*,$!#/I!($.-/,')!6,-.),.-$6!I/-P;!"#$!6.2S$),!'6!,#$!

C$-6/(!'(!D.$6,'/(M!,#$!/2S$),!'6!C*-,!/0!,#$!l,#$-M!*(=!,#$!l,#$-!'6!,#$!C*-,($-!,/!,#$!

6.2S$),;!l26$66'/(*&!*(=!#B6,$-')!6,-.),.-$6!.6$=!,/!2$!,#$!8*'(!6.2!)*,$E/-'k*,'/(6!/0!

($.-/6'6M!2.,!&*,$-!C#/2'*!I*6!'()/-C/-*,$=!*6!*!6.2)*,$E/-B;!4*)*(!6*B6!,#*,M!

eJB6,$-'*!*(=!/26$66'/(!)*(!2$!=$0'($=!*6!-*=')*&&B!='00$-$(,!6.2S$),!C/6','/(6!'8C&B'(E!

/CC/6'(E!-$&*,'/(6!,/!,#$!/,#$-!*(=!,/!,#$!/2S$),f;!FR'(P!^NOOO_M!C;!KNKG!l($!I'6#$6!,/!

2$!,#$!/2S$),!0/-!,#$!l,#$-!*(=!,#$!/,#$-!I'6#$6!,/!=$(B!,#$!$?'6,$()$!/0!,#$!l,#$-!*6!

8/-$!,#*(!*!8$-$!C/66$66'/(!/0!,#$!6.2S$),;!h',#!,#*,!6*'=M!e"#$!/26$66'A$!-$=.)$6!#'6!

C*-,($-!,/!*(!/2S$),M!($.,-*&'k'(E!#'6!C*-,($-56!/,#$-($66M!*(=!,#$!#B6,$-')!=/$6!(/,!6/!

8.)#!=$6'-$!#$-!C*-,($-!*6!=$6'-$!A'*!#$-!C*-,($-!*(=!I'6#!,/!2$!,#$!/2S$),!#$!'6!

&*)P'(Ef;!FR'(P!^NOOO_M!C;!KiiG!



#&#"

"#$!<-E.8$(,6!/0!+$8'(*-!:9!

'

(/$'5)7Q'"-')4)15)0151*;'"-')&'=&>51,/'4$%,1"&'"-'*/$')%>9+$&*,'"-'

?)7)&'1&'/1,'C$+1&)%'JP'/),'/1&#$%$#'*/$')0151*;'"-'6,;7/")&)5;,*,'

)&#'6,;7/"*/$%)61,*,'1&'*/$'R&>5"SC)T"&'M"%5#'*"'*)Q$'96'*/$'

751&17)5'%$7"++$&#)*1"&,'"-'*/$'6%"05$+'"-'6/"01)K'U$7)9,$'"-'*/1,'J'

6)%*1716)*$#'1&')',*9#;'>%"96'1&'VHHWSVHHX'#$4"*$#'*"'*%)&,5)*1&>')'

,$%1$,'"-'7/)6*$%,'-%"+'*/1,',$+1&)%'1&*"'=&>51,/K'(M$54$'A/)6*$%,'

M$%$'*%)&,5)*$#'1&'*"*)5Y')&#'J'%$-$%'*"'*/$+'7"55$7*14$5;'1&'*/$'

01051">%)6/;K'(/$;'/)4$'/$56$#',90,*)&*1)55;'*"'-"%+95)*$'*/$'

)%>9+$&*,'*/)*'-"55"M')&#'*"'6%"41#$')&')66)%)*9,'-"%'*/$'751&17)5'

)66%")7/'*"'6/"01)Y'*/)*'M),'6%$41"9,5;'1&)77$,,105$'1&'*/$'R&>5"S

C)T"&'M"%5#K'

'

4*)*(!6C$*P6!*2/.,!C#/2'*!'(!#'6!+$8'(*-!:9;!J$!.6$6!,#$!)*6$!/0!R-$.=56!4',,&$!

J*(6!,/!8*P$!)&$*-!I#*,!'6!E/'(E!/(!'(!,#$!)#'&=56!=$A$&/C8$(,;!h#$-$!C#/2'*!'6!C&*)$=!

'(!-$E*-=6!,/!6,-.),.-$!'6!)&$*-&B!/(!,#$!6'=$!/0!`$.-/6'6!'(!4*)*(56!&*,$-!I/-PM!2.,!$*-&'$-!

/(!'(!#'6!I/-P!',!'6!.()&$*-;!4*)*(!6*B6!,#*,!C#/2'*!'6!(/,!*!)&'(')*&!$(,',B!C$-!6*BM!2.,!'6!

&'P$!*!-$A/&A'(E!C&*,$!,#*,!E/$6!2$,I$$(!,#$!,I/!8*'(!0.(=*8$(,*&!0*(,*6'$6;!"#/6$!

,I/!0.(=*8$(,*&!0*(,*6'$6!*-$!($.-/6'6!F/26$66'/(*&!V!#B6,$-')*&G!*(=!C$-A$-6'/(;!4*,$-!

/(!'(!#'6!I/-P!#$!)*&&6!C#/2'*!*!($.-/6'6;!"#'6!#*6!)-$*,$=!)/(0.6'/(!'(!,#$!='*E(/6,')!

.6$!/0!,#$!,$-8!C#/2'*;!:(!,#$!C-/E-$66'/(!/0!4*)*(56!,#$/-'$6!C#/2'*!'6!6C/P$(!*2/.,!*6!



#&$"

6/8$,'8$6!2$'(E!/(&B!*!#/&='(E!C&*)$!0/-!,#$!)#'&=!,/!C-/=.)$!*!6,-.),.-$!F'(0*(,'&$!

C#/2'*GM!',!)*(!2$!8$-$&B!*!6B8C,/8!0/.(=!'(!*&&!6,-.),.-$6M!*(=!&*6,&B!',!)*(!2$!

)/(6'=$-$=!/($!/0!,#$!8/6,!-*=')*&!0/-86!/0!($.-/6'6;!:!I'&&!)/(,'(.$!I',#!,#$!&*,,$-!

,#$/-B;!

4*)*(56!+$8'(*-!:9!,//P!C&*)$!'(!,#$!B$*-6!/0!KLbi!,/!KLb[;!J$!)/(6'=$-$=!,#$!

C#/2'*!,/!2$!*!=$0$(6'A$!0/-8*,'/(!,#*,!J*(6!.6$6!,/!C-/=.)$!*!&'A*2&$!*(=!$A$(!

,#'(P*2&$!6',.*,'/(!'(!,#$!/-E*('6*,'/(!/0!,#'6!&'0$;!4*)*(!6.EE$6,6!,#*,!*(?'$,B!,.-(6!'(,/!

0$*-!/()$!',!'6!0/).6$=!/(!*(!/2S$),;!R-$.=!#*=!*&6/!6.EE$6,$=!,#'6!'(!#'6!)/88$(,6!/(!

,#$!J*(6!)*6$;!J$!(/,$=!,#*,!,#$!'(','*&!/(6$,!/0!,#$!C#/2'*!-$6.&,$=!/(&B!'(!*(?'$,B!*(=!

I*6!(/,!='-$),$=!*,!*!6C$)'0')!/2S$),!I#$-$*6!/()$!0$*-!=$A$&/C$=!',!#*=!(*8$=!*(!

/2S$),j!:(!J*(6o!)*6$!',!I*6!#/-6$6;!!

4*)*(!6*B6!,#*,!'(0*(,'&$!8*6,.-2*,'/(!-$6.&,$=!'(!J*(6!'88$-E'(E!6$?.*&',B;!

"#'6!)#*(E$=!,#$!&/)*,'/(!/0!J*(o6!$(S/B8$(,!'(!-$&*,'/(!,/!#'6!8/,#$-;!1-'/-!,/!,#'6!

J*(6!I*6!'(!*!oC-$Tl$='C*&!,-'*(E.&*,'/(o;!"#'6!)/(6'6,6!/0!,#$!8/,#$-M!,#$!)#'&=M!*(=!,#$!

:8*E'(*-B!C#*&&.6;!"#'6!,-'*(E.&*,'/(!I*6!*!A$-B!$(S/B*2&$!C&*)$!0/-!J*(6M!2.,!/()$!#'6!

8/=*&',B!/0!$(S/B8$(,!6#'0,$=!#'6!C/6','/(!'(!,#*,!,-'*(E.&*,'/(!-$6.&,$=!'(!*(?'$,B;!:(!

,#'6!6#'0,!#$!I*6!'(!,#$!C/6','/(!/0!$(S/B'(E!#'6!8/,#$-!I',#/.,!-$6,-'),'/(;!"#$-$!I*6!(/!

*E$(,!/0!)*6,-*,'/(!/-!6$C*-*,'/(!0-/8!,#$!$(S/B8$(,!/0!#'6!/I(!8/,#$-!*(=!,#$-$0/-$!

J*(6!I*6!0*)$=!I',#!*(!*26$()$!/0!,#$!0*,#$-!*6!*!0.(),'/(!/0!6$C*-*,'/(;!!

R/-!R-$.=!,#$!C#/2')!/2S$),!-$C-$6$(,$=!,#$!0*,#$-!*(=!'(!#'6!/C'('/(!

$(&'E#,$('(E!J*(6!*2/.,!,#'6!*(=!,#$!-$*6/(6!2$#'(=!#'6!0*,#$-!0-'E#,$('(E!#'8!I/.&=!

-$&'$A$!,#$!C#/2'*;!R-$.=!='=!,#'6!2B!#*A'(E!,#$!0*,#$-!6$?.*&&B!$(&'E#,$(!J*(6!*(=!2B!

R-$.=!#'86$&0!8*P'(E!*!='-$),!'(,$-C-$,*,'/(!,/!J*(6!,#*,!#'6!0*,#$-!I*6!,#$!#/-6$!#$!



#&%"

0$*-$=!*(=!,#*,!#$!0$*-$=!#'6!0*,#$-!=.$!,/!&/A'(E!#'6!8/,#$-!,//!8.)#;!!

4*)*(M!/(!,#$!/,#$-!#*(=M!=/$6!(/,!,#'(P!,#*,!,#$!C#/2')!/2S$),!-$C-$6$(,6!/(&B!

/($!C$-6/(!0/-!J*(6;!J$!6.EE$6,6!,#*,!,#$!C#/2')!/2S$),!(/,!/(&B!-$C-$6$(,6!J*(65!

0*,#$-M!2.,!*&6/!='00$-$(,!C$/C&$!'(!J*(65!&'0$!*,!='00$-$(,!,'8$6!*6!#$!($$=6;!F4*)*(M!

^KLbi_M!CC;!N\]T\M!]O[G!4*)*(!6*B6M!p"#$!#/-6$!,#.6!0.(),'/(6!(/,!*6!,#$!$D.'A*&$(,!/0!*!

6/&$!6'E('0'$=M!2.,!*6!*!6'E('0'$-!I#')#!#*6!(/!.('A/)*&!6$(6$!*(=!'6!='6C&*)$=!/(,/!

='00$-$(,!6'E('0'$=6!'(!,.-(;p!F4*)*(M!^KLbi_M!C;!!N\\G!:(!#'6!6$8'(*-!4*)*(!E/$6!'(,/!=$,*'&!

*2/.,!,#$!='A$-6',B!/0!I*B6!,#*,!J*(6!0$*-6!,#$!#/-6$!*(=!*&&!,#$!$&$8$(,6!,#*,!*-$!

*,,*)#$=!,/!,#$!6'E('0'$-!o#/-6$o!0/-!J*(6!*-$!'(,$-$6,'(E;!F4*)*(!^KLbi_M!CC;!]ObTiG!"#$!

#/-6$!=/$6!*,!,'8$6!-$C-$6$(,!,#$!0*,#$-!*(=!C$-#*C6M!8/-$!'8C/-,*(,&BM!,#*,!&*)P!/0!

J*(65!0*,#$-56!0.(),'/(!'(!6$C*-*,'(E!#'8!0-/8!#'6!8/,#$-56!=$6'-$;!

"#'6!6$C*-*,'(E!0.(),'/(!'6!A$-B!'8C/-,*(,!'(!,#$!6,-.),.-'(E!/0!J*(6;!4*)*(!#*=!

8$(,'/($=!'(!*!C-$A'/.6!6$8'(*-!F4*)*(!^KLbi_M!C;!LiG!,#*,!,#$!0*,#$-!0.(),'/(6!/(!,#-$$!

='00$-$(,!-$E'6,$-6;!"#/6$!-$E'6,$-6!*-$!,#$!7$*&M!:8*E'(*-BM!*(=!+B82/&');!<6!

8$(,'/($=!C-$A'/.6&BM!4*)*(!6.EE$6,6!,#*,!J*(6!=$A$&/C6!#'6!#/-6$!C#/2'*!2$)*.6$!#'6!

0*,#$-!0*'&6!,/!/)).CB!,#$!7$*&!-$E'6,$-!*(=!*6!*!-$6.&,!*&6/!0*'&6!,/!2$!,#$!*E$(,!/0!

)*6,-*,'/(!0/-!J*(6!'(!,#$!l$='C.6!)/8C&$?;!F4*)*(!^KLbi_M!C;!NKNG!:(,$-A$(,'/(!/0!,#$!

7$*&!0*,#$-!I/.&=!#*A$!C-/=.)$=!,#$!+B82/&')!/-=$-!0/-!J*(6M!2.,!6'()$!,#'6!='=(o,!

#*CC$(!J*(6!-$6/-,6!,/!C-/=.)'(E!*(!:8*E'(*-B!/2S$),!,#*,!0.(),'/(6!$(/.E#!*6!,#$!

7$*&!0*,#$-!,/!-$6.&,!'(!J*(6!=$A$&/C'(E!,#$!+B82/&')!'(!#'6!,#'(P'(E;!"#$!*26$()$!/0!,#$!

7$*&!0*,#$-!)*.6$6!J*(6!,/!.6$!,#$!C#/2')!/2S$),!*6!*!6$C*-*,/-!,/!C-/=.)$!*!&'8',!/(!#'6!

=$6'-$!0/-!#'6!/I(!8/,#$-;!"#'6!#$&C6!#'8!C-/)$$=!0-/8!,#$!:8*E'(*-B!,/!,#$!+B82/&')!

-$E'6,$-;!F4*)*(!^KLbi_M!CC;!N]OM!NZbTiM!N\ZG!



#&&"

"#$!C#/2'*M!2/,#!0/-!J*(6!*(=!0/-!,#/6$!I#/!*-$!6,-.),.-$=!'(!,#'6!I*B!*6!

*=.&,6M!'6!(/,!*!)/8C&$,$&B!($E*,'A$!)/(6,-.),'/(;!:,!8*P$6!I#*,!I*6!(/,!&'A*2&$!/-!$A$(!

)/()$'A*2&$!*&&!,#$!6.==$(!/-E*('6$=!'(!*!I*B!'(!I#')#!,#$!C#/2')!)*(!.6$!,#$!+B82/&')!

*(=!-$=.)$!,#$!,-*.8*!/0!#'6!/-!#$-!/I(!-$*&',B;!4*)*(!)/(6'=$-$=!,#'6!*!C-/A'6'/(*&!

6/&.,'/(!'(!#'6!$*-&'$-!I/-P6M!2.,!,#$-$!#*A$!2$$(!*=.&,!)*6$6!/0!C#/2'*!=/).8$(,$=;!

F4*)*(!^KLbi_M!C;!!\NG!:(!,#'6!I*B!C#/2'*!#*6!*!C*-,').&*-!-$*6/(!0/-!)/(,'(.'(E!,/!$?'6,!

-*,#$-!,#*(!='66'C*,'(E!'(!)#'&=#//=;!!!!!!!

"#$!C#/2')!/2S$),!0.(),'/(6!*6!*!6'E('0'$-!2B!-$C-$6$(,'(E!$&$8$(,6!'(!,#$!

6.2S$),o6!I/-&=!,#*,!-$D.'-$!*!6/&.,'/(;!"#$!C#/2')!/2S$),!',6$&0!$?'6,6!'(!,#$!:8*E'(*-BM!

2.,!2-'(E6!,#$6$!$&$8$(,6!'(,/!,#$!+B82/&')!0/-!,#$!6.2S$),;!J*(6!.6$6!,#$!6'E('0'$-!

o#/-6$o!,/!-$C-$6$(,!='00$-$(,!C&*)$6!'(!#'6!&'0$;!J$!-$C-$6$(,6!#'6!0*,#$-M!8/,#$-M!6'6,$-M!

0-'$(=6M!6$&0M!/,#$-!0*8'&BM!$,);!F4*)*(!^KLbi_M!C;!]O[G!p"#$!6'E('0B'(E!)-B6,*&!/0!#'6!C#/2'*!

'6!-$C-$6$(,$=!'(!*&&!C/66'2&$!0/-86!C-/=.)'(E!6/&.,'/(6!,/!,#$!2&/)P*E$!J*(6!#*6!'(!,#$!

:8*E'(*-B!&$*='(E!,/!,#$!+B82/&');!"#$6$!'8C/66'2'&','$6!I$-$!I/-P$=!/.,!,#-/.E#!,#$!

.6$!/0!,#'6!C#/2')!6'E('0'$-;!J*(6!'6!*2&$!,/!0'(=!*!6/&.,'/(!,/!,#$!'8C/66'2'&','$6!#$!0*)$6!

2B!I*B!/0!*!6/-,!/0!6'E('0B'(E!$D.*,'/(!/-!0/-8.&*,'/(!,#*,!#$!)*(!.6$!,/!E*'(!*!C*,#I*B!

/-!*(6I$-!,/!,#$!'66.$!#$!0*)$6;!F4*)*(!^NOOi_M!C;!bKLG!

"#$!C#/2'*!'6!.6$=!8.)#!,#$!6*8$!*6!%&*.=$!4$A'T+,-*.66!.6$6!#'6!'=$*!/0!,#$!

C$-6/(*&!8B,#;!4$A'T+,-*.66!6*B6!,#*,!,#$-$!'6!(/,!*!(*,.-*&!/-!*-)#$,BC*&!8$*('(E!/0!

,#$!'6/&*,$=!$&$8$(,6!,#*,!8*P$!.C!,#$!8B,#;!"#$!I*B!,#$6$!$&$8$(,6!*-$!)/82'($=!

*(=!-$)/82'($=!'(!6,/-B!0/-8!)#*(E$!,#$!C/6','/(!*(=!$A$(!,#$!-$&*,'/(6#'C!2$,I$$(!

,#$!$&$8$(,6;!"#$!C/6','/(6!*-$!'88.,*2&$;!F4$A'T+,-*.66!^KLbb_G!"#'6!)/8C*-$6!,/!,#$!

C#/2'*!'(!,#*,!,#$!-$C$*,$=!)/82'(*,'/(6M!/-!-$)/82'(*,'/(6M!/0!$&$8$(,6M!/-!'(!/.-!



#&'"

)*6$!6'E('0'$-6M!I'&&!*&&/I!*(!'8C/66'2&$!6',.*,'/(!,/!2$!*-,').&*,$=!*(=!6/&A$=;!QB!6/&A$=!

I$!)*(!*66.8$!,#*,!,#'6!'6!(/,!*!I#/&$!6/&.,'/(M!2.,!/($!,#*,!*&&/I6!,#$!6.2S$),!,/!

C-/)$$=!C*6,!,#'6!C*-,').&*-!C-/2&$8!'(!/-=$-!,/!-$*)#!,#$!($?,!6$,!/0!6'E('0'$-6!'(!,#$!

)#*'(;!"#'6!*-,').&*,'/(!/0!,#$!$&$8$(,6!C-/=.)$6!*&&!,#$!='00$-$(,!C/66'2'&','$6!/0!,#$!

'66.$!*(=!'(!,#'6!,#$!6.2S$),!)*(!C-$C*-$!#'6!/-!#$-!6$&0!,/!)/C$!I',#!0*)'(E!',;!F4*)*(!

^KLbi_M!C;!]]OG!

<6!8$(,'/($=!R-$.=o6!,-$*,8$(,!I*6!,/!6C$)'0B!,/!J*(6!,#*,!#'6!0*,#$-!I*6!,#$!

#/-6$M!2.,!0/-!4*)*(!,#$!,-$*,8$(,!'(A/&A$6!I/-P'(E!,#-/.E#!*&&!,#$!C$-8.,*,'/(6!

'(A/&A$=!'(!,#$!C#/2')!6'E('0'$-;!"#'6!'6!,/!6*BM!4*)*(o6!,#$/-B!'6!,/!#$&C!,#$!6.2S$),!

=$A$&/C!*(!'(='A'=.*&!8B,#!*(=!'(!*))/-=*()$!I',#!,#*,!C-/=.)$!&*I6!*(=!$?C&/-$!

'8C/66'2'&','$6!*(=!)/82'(*,'/(6!'(!/-=$-!,/!$?#*.6,!,#$!&'(P;!"#'6!'(!#'6!/C'('/(!I/.&=!

='66/&A$!,#$!C#/2'*;!F4*)*(!^KLbi_M!C;!ZONG!4*)*(M!/0!)/.-6$!'6!/(&B!6C$*P'(E!/0!

)#'&=#//=!C#/2'*M!*6!I*6!,#$!)*6$!I',#!R-$.=o6!I/-P!I',#!J*(6;!Q/,#!4*)*(!*(=!R-$.=!

&$*A$!,#'6!D.$6,'/(!/0!C#/2'*!*6!*!='*E(/6,')!)*,$E/-B!/C$(!,/!=$2*,$;!!

J*(6!#*=!(/,!C-$A'/.6&B!2$$(!='*E(/6$=!I',#!*(B!C6B)#/&/E')*&!='6/-=$-!C-'/-!

,/!#'6!C#/2'*;!l()$!J*(6!=$A$&/C$=!#'6!C#/2'*!R-$.=!*(=!#'6!0*,#$-!2$E*(!,#$!

,-$*,8$(,;!Q$)*.6$!/0!,#'6!R-$.=!I*(,$=!,/!8*P$!)&$*-!,#*,!#'6!='*E(/6'6!I*6!(/,!

C#/2'*!*6!*!6$C*-*,$!='*E(/6,')!)*,$E/-B;!R/-!R-$.=!C#/2'*6!*-$!0/.(=!'(!2/,#!($.-/6'6!

*(=!C6B)#/6'6!*(=!,#$-$0/-$!I$-$!)/(6'=$-$=!6B8C,/86;!R-$.=!6*'=!,#*,!C#/2'*!I*6!*(!

p'(=$C$(=$(,!C*,#/&/E')*&!C-/)$66;p!FR-$.=!^KLOL_!a!4*)*(!^KLiN_M!C;!KKbG!<0,$-!6*B'(E!

,#'6!R-$.=!*&6/!=$A$&/C$=!*!='*E(/6,')!)*,$E/-B!)*&&$=!o*(?'$,B!#B6,$-'*o!I#')#!#*=!*!

C-'8*-B!6B8C,/8!/0!C#/2'*;!J$!C-/=.)$=!,#'6!'(!/-=$-!,/!='6,'(E.'6#!',!0-/8!

o)/(A$-6'/(!#B6,$-'*o!/-!($.-/,')!#B6,$-'*;!+/!0/-!R-$.=!C#/2'*!)*(!2$!2/,#!*!6B8C,/8!



#&("

*(=!*!)&'(')*&!$(,',B;!!

4*)*(!-$C$*,6!,#'6!'(!#'6!I/-P;!J$!A'$I6!,#$!C#/2'*!'(!,#-$$!='00$-$(,!I*B6!*,!

='00$-$(,!,'8$6!'(!#'6!,#$/-B;!"#$!C#/2'*!)*(!$',#$-!2$!*!6B8C,/8M!*!#/&='(E!C&*)$M!/-!*!

6,-.),.-$;!4*)*(!.6.*&&B!/(&B!8$(,'/(6!,I/!0/-86!/0!,#$!6,-.),.-$!/0!($.-/6'6;!"#/6$!

*-$!#B6,$-'*!*(=!/26$66'/(*&',B;!1#/2'*!)*(!$?'6,!'(!2/,#!*(=!'(!/,#$-!6,-.),.-$6!*6!*!

6B8C,/8M!B$,!(/,!2$!)&*66$=!*6!*!='*E(/6'6;!F4*)*(!^KLbi_M!C;!N\bG!"#'6!8$*(6!,#*,!,#$!

C#/2'*!'6!(/,!)$(,-*&!,/!,#$!6,-*,$EB!,#*,!,#$!6,-.),.-$!.6$6!,/!)/C$!I',#!-$*&',B;!

J/I$A$-M!*,!,'8$6!4*)*(!)*&&$=!C#/2'*!,#$!,#'-=!($.-/6'6;!F4*)*(!^KL[[_M!C;!]NOG!:(!

KLiKo6!6$8'(*-!#$!)*&&$=!C#/2'*!p,#$!8/6,!-*=')*&!0/-8!/0!($.-/6'6p!6.EE$6,'(E!,#*,!',!

I*6!'(!0*),!/($!/0!,#$!6,-.),.-$6!/0!($.-/6'6;!F4*)*(!^KLiK_M!C;!ZNbG!J$!*&6/!6*'=M!

-$E*-='(E!R-$.=56!)*6$!/0!'(0*(,'&$!C#/2'*M!,#*,!e4',,&$!J*(6M!0-/8!,#$!*E$!/0!0/.-!*(=!*!

#*&0M!#*6!I#*,!'6!)*&&$=!*!C#/2'*M!,#*,!'6!,/!6*B!*!($.-/6'6;f!F4*)*(!^KLbi_M!C;!NNKG!"#'6!

'(=')*,$6!,#*,!4*)*(!A'$I$=!C#/2'*!(/,!/(&B!*6!*!6B8C,/8!,/!2$!0/.(=!*)-/66!,#$!2/*-=!

'(!*&&!6,-.),.-$6M!*(=a/-!*(!'(0*(,'&$!#/&='(E!C&*)$!0/-!*!6,-.),.-$!,/!)/8$!'(,/!2$'(EM!2.,!

*&6/!*!6,-.),.-$!'(!($.-/6'6;!J$-$!4*)*(!6C$)'0')*&&B!6,*,$6!,#*,!J*(6!#*=!*!($.-/6'6!

I#/6$!8*'(!)/8C&*'(,!I*6!2/,#!*(?'$,B!*(=!C#/2'*;!

:(0*(,'&$!C#/2'*56!2$6,!C6B)#/*(*&B,')!=/).8$(,*,'/(!'6!,#$!*2/A$!8$(,'/($=!

0*8/.6!R-$.='*(!)*6$!/0!g4',,&$!J*(65M!I#')#!'(!4*)*('*(!,$-86!6#/I6!,#$!-$&*,'/(!/0!,#$!

C#/2'*!,/!,#$!C*,$-(*&!8$,*C#/-!*(=!,/!*!6C$)'0')!P'(=!/0!=$6'-$!0-/8!,#$!l,#$-;!!!

<0,$-!#*A'(E!',!.(=$-&'($=!0/-!B/.M!,#*,!'6M!,#$!-$&*,'/(6#'C!

/0!,#$!6.2S$),!,/!',6!$(A'-/(8$(,M!I#')#!8*,,$-!'(!,#$!

)/.-6$!/0!*(*&B6'6M!I$!&$*-(!'()'=$(,*&&B!,#*,!,#'6!'6!

C*-,').&*-&B!6'E('0')*(,!'(!,#$!/26$-A*,'/(!/0!&',,&$!J*(6M!



#&)"

I#$-$!#'6!C*-$(,6!)*(!*CC$*-M!I$!*-$!,/&=M!oI',#/.,!)&$*-T

).,!C$-6/(*&','$6;5!!

F4*)*(!^KLbi_M!C;![G!

J*(6!'6!C&*)$=!'(!*!C/6','/(!'(!-$&*,'/(!,/!#'6!C*-$(,6!,#*,!C-/=.)$6!*!2&/)P!'(!#'6!

=$A$&/C8$(,;!J'6!0*,#$-!'6!*&&!,//!/0,$(!*26$(,M!*(=!',!6$$86!,#*,!#'6!0*,#$-!*(=!8/,#$-!

I$-$!(/,!#*CCB!,/E$,#$-!=.$!,/!,#$'-!&*,$-!='A/-)$M!*6!I$&&!*6!,#$!0*),!,#*,!J*(6!I*6!

*&&/I$=M!I',#!(/!'(,$-0$-$()$M!,/!2$!A$-B!)&/6$!,/!#'6!8/,#$-;!"#'6!'6!,#$!$?*),!C/'(,!,#*,!

)*.6$=!J*(6!,/!#*A$!,/!C-/=.)$!*!C#/2'*!,/!-$/-E*('6$!#'6!+B82/&')!.('A$-6$;!"#'6!

C#/2'*!*&&/I$=!#'8!,/!C-/=.)$!I#*,!I*6!6$$(!*6!&*)P'(E!W!,#$!0.(),'/(!/0!,#$!0*,#$-;!!

"#$!'66.$!'6!,#*,!4*)*(!6C$*P6!8*'(&B!/0!'(0*(,'&$!C#/2'*!*(=!,#$-$0/-$!)/8$6!,/!

,#$!)/()&.6'/(!,#*,!',!'6!*!6/-,!/0!#/&='(E!C&*)$!0/-!,#$!/,#$-!,I/!0/-86!/0!($.-/6'6!/-!

C$-A$-6'/(!,/!$8$-E$;!J$!6*B6!'(!(/$'C$+1&)%'"&'(%)&,-$%$&7$!FKLi\TKLiLG!,#*,!',!'6!&'P$!

*!p-$A/&A'(E!C&*,$p!/-!S.(),'/(!I#$-$!6/8$,#'(E!'6!I/-P$=!/.,M!2.,!.(,'&!,#$(!,#$-$!'6!

S.6,!,#$!C#/2'*;!Q$)*.6$!/0!,#'6!*&&!C#/2'*6!*-$!(/,!)/(6'=$-$=!'(!)#'&=-$(!,/!2$!*!)&'(')*&!

6,-.),.-$!2B!4*)*(;!<,!&$*6,!,#'6!'6!6/!'(!#'6!A$-B!$*-&B!I/-P;!h#*,!)/(6,',.,$6!*!C#/2'*!'6!

A$-B!C*-,').&*-;!:(6,$*=!/0!)/(6'=$-'(E!'(0*(,'&$!C#/2'*!*6!*!6,-.),.-$!',!'6!E$($-*&&B!*!

C/'(,!*,!I#')#!,#$!&',,&$!6.2S$),!/-'$(,6!#'6!/-!#$-!6$&0!,/I*-=6!/($!/0!,#$!,I/!($.-/6$6!

/-!,/!C$-A$-6'/(;!Q$)*.6$!/0!,#'6!&'(P!C#/2'*!6$$86!,/!#*A$!)$-,*'(!6'8'&*-','$6!I',#!

C$-A$-6'/(M!6C$)'0')*&&B!,#$!0$,'6#'6,M!*6!I$&&!*6!,#$!/,#$-!,I/!($.-/,')!6,-.),.-$6;!

!



#&*"

1$-A$-6'/(!

!

1#/2'*!'6!&'P$!0$,'6#'68!'(!,#$!I*B!,#*,!,#$!/2S$),!'6!.6$=!,/!C-/=.)$!*(!

/-E*('6*,'/(!'(!,#$!6B82/&')!/-=$-;!"#$!0$,'6#!/2S$),!*(=!,#$!C#/2')!/2S$),!*-$!2/,#!

6B82/&')!6.26,',.,'/(6!0/-!*(!$&$8$(,!,#*,!'6!8'66'(E;!Q/,#!C-/=.)$!*(!/-E*('6*,'/(!/0!

,#$!C$-)$'A$=!I/-&=!/0!,#$!6.2S$),!*(=!2/,#!*-'6$!/.,!/0!C-/2&$86!C-/E-$66'(E!0-/8!

:8*E'(*-B!,/!+B82/&');!Q/,#!#*A$!-//,6!'(!,#$!,-*(6','/(!2$,I$$(!,#$!C-$/$='C*&!

,-'*(E.&*,'/(M!I#')#!,.-(6!'(,/!,#$!l$='C*&!D.*,$-(*-BM!2.,!2/,#!-$6.&,!'(!='00$-$(,!

6/&.,'/(6!,/!,#$!6*8$!C-/2&$8;!

! J$-$!I$!0'(=!,#*,!C$-A$-6'/(!#*6!6/8$!6'8'&*-','$6!E'A$(!,#*,!,#$!C$-A$-,!I'&&!.6$!

,#$!/2S$),!'(!-$&*,'/(!,/!,#$!l,#$-o6!=$6'-$;!"#$!C$-A$-,!&/)*,$6!#'86$&0!*6!,#$!/2S$),!/0!

,#$!=-'A$!/-!,#$!C/6','/(!I#$-$!,#$!l,#$-!#*6!$(S/B8$(,;!<E*'(!,#'6!'6!6.CC/6$=!

$(S/B8$(,!2$)*.6$!I#*,!,#$!C$-A$-,!'6!6.-$!'6!,#$!&/).6!/0!$(S/B8$(,!0/-!*(/,#$-!8*B!

A$-B!I$&&!2$!*!C&*)$!,#*,!#*6!2$$(!-$C-$66$=!=.$!,/!',6!$?)$66!/0!$(S/B*2&$($66!2B!,#$!

l,#$-;!+/!,#$!='00$-$()$!2$,I$$(!,#$!C#/2')!*(=!,#$!C$-A$-,o6!=$6'-$!'6!,#*,!,#$!C#/2')!

6.2S$),!=/$6!(/,!,*P$!#'8!/-!#$-!6$&0!*6!,#$!/2S$),!/0!,#$!l,#$-M!-*,#$-!,#$B!C')P!*(!

/2S$),!*(=!='6C&*)$!,#$'-!/I(!=$6'-$6!/(!,/!',!'(!/-=$-!,/!=$0&$),!,#$!=$6'-$!/0!,#$!l,#$-;!!

:(!C$-A$-6'/(!,#$!)#'&=!I'6#$6!,/!,*P$!,#$!C/6','/(!/0!,#$!8/,#$-56!=$6'-$=!/2S$),!

*(=!'(!,#*,!6*,'60B'(E!,#$!8/,#$-56!=$6'-$;!J$!I'6#$6!,/!=/!6/!2$)*.6$!,#$!)#'&=56!=$6'-$!

'6!*&6/!$&')',$=!2B!,#$!8/,#$-;!4*)*(!$?C&*'(6!,#$!($$=!,/!2$!,#$!8/,#$-56!C#*&&.6!'(!

C$-A$-6'/(3!



#&+"

"#$!I#/&$!C-/2&$8!/0!,#$!C$-A$-6'/(6!)/(6'6,6!'(!

)/()$'A'(E!#/I!,#$!)#'&=M!'(!',6!-$&*,'/(6#'C!I',#!',56!

8/,#$-M!*!-$&*,'/(6#'C!)/(6,',.,$=!'(!*(*&B6'6!(/,!2B!#'6!

A',*&!F2'/&/E')*&G!=$C$(=$()$!/(!#$-M!2.,!2B!#'6!

=$C$(=$()$!/(!#$-!&/A$M!,#*,!'6M!2B!,#$!=$6'-$!0/-!#$-!

=$6'-$M!'=$(,'0'$6!I',#!,#$!'8*E'(*-B!/2S$),!/0!,#'6!=$6'-$!'(!

6/!0*-!*6!,#$!8/,#$-!#$-6$&0!6B82/&'k$6!',!'(!,#$!C#*&&.6;!!

F4*)*(!^NOOi_M!C;!bbZG!

<(=!6/!2$)/8'(E!,#$!C#*&&.6!$(6.-$6!,#*,!,#$!)#'&=!E*'(6!,#$!8/,#$-56!=$6'-$;!h#$-$!

,#$-$!'6!(/!0*,#$-!0.(),'/(!,/!6$C*-*,$!,#$!=$6'-$6!/0!2/,#!,#$!8/,#$-!*(=!,#$!)#'&=!,#$!

)#'&=!8*B!#*A$!/($!/0!,I/!=$0$()$6;!!

! "#$!0'-6,!'6!,/!E'A$!'(,/!#$-!=$6'-$!*,!,#*,!)-.)'*&!*E$!I#$-$!,#$!6,-.),.-$!'6!

0/-8$=!*(=!2$)/8$!C6B)#/,')*&&B!6,-.),.-$=j!/-!,#$!6$)/(=!'6!,/!2$)/8$!,#$!C#*&&.6!

,#*,!-$C-$6$(,6!2/,#!,#$!0*,#$-!*(=!,#$!8/,#$-56!=$6'-$!P'&&'(E!,I/!2'-=6!I',#!/($!6,/($;!

Q$'(E!C$-A$-6$!*(=!#*A'(E!)#/6$(!,#$!&*,,$-!/C,'/(!,#$!D.$6,'/(!/0!=$6'-$!*-'6$6;!"#$!

)#'&=!=/$6!(/,!-$6C/(=!/(&B!,/!,#$!=$6'-$!/0!,#$!8/,#$-!Fl,#$-GM!2.,!,/!#$-!=$8*(=;!"#$!

=$8*(=!'6!($A$-!6C/P$(!'(!I/-=6!*(=!.(,'&!',!'6!6C/P$(!)*(!($A$-!2$!0.&0'&&$=;!h#*,!'6!

6C/P$(!'6!,#$!&*)P!/0!,#$!l,#$-!*(=!6'()$!',!'6!(/,!6C/P$(!',!=/$6!(/,!$?'6,;!:0!',!=/$6!(/,!

$?'6,!,#$(!,#$!)#'&=!)*((/,!8/.&=!#'6!/-!#$-!=$6'-$!/(!,#$!=$6'-$!/0!,#$!l,#$-!*6!*!

($.-/,')!I/.&=!=/;!l()$!,#$!&*)P!'6!6C/P$(!,#$(!,#$!/2S$),!)!I#')#!,#$!)#'&=!,-'$=!,/!

2$)/8$!(/!&/(E$-!$?'6,6;!@(,'&!,#'6!/)).-6!,#$!C$-A$-,!)/(,'(.$6!,/!-$0.6$!E'A'(E!.C!

S/.'66*()$!*(=M!'(!,#*,M!-$0.6'(E!,#$!&*I!/0!,#$!0*,#$-!'(!/-=$-!,/!)/(,'(.*&&B!E*'(!

6*,'60*),'/(;!



#'!"

"#$!I*B!,#*,!,#$!C$-A$-,!'6!6B82/&')*&&B!6,-.),.-$=!'6!,#*,!,#$!)#'&=!'6!,#$!/2S$),!

/0!,#$!8/,#$-!Fl,#$-G;!"#$!)#'&=!,*P$6!6*,'60*),'/(!/.,!/0!2$'(E!I#*,!,#$!8/,#$-!I*(,6j!

I#')#!'6!2$&'$A$=!2B!,#$!)#'&=!,/!2$!,#$!C#*&&.6M!2.,!'6!($A$-!6,*,$=!2B!,#$!8/,#$-;!"#'6!

8/A$6!,#$!0/).6!/0!,#$!C$-A$-,!'(,/!,#$!=$6'-$!/0!,#$!l,#$-!I#')#!6'()$!',!'6!(/,!

A$-2*&'k$=!2$)/8$6!*!=$8*(=!,/!,#$!/2S$),T6.2S$),;!

R*)$=!I',#!C/66'2&$!&/66!/0!H/.'66*()$M!,#$!C$-A$-,!*(=!,#$!

/26$66'A$!-$*),!'(!='00$-$(,!I*B6!W!l26$66'A$6!6.28',!,/!

,#$!&/66M!#/I$A$-!-$&.),*(,&BM!#/I$A$-!#*&0!#$*-,$=&BM!*(=!

$A$(!'0!#$!6,/C6!,-B'(E!,/!E$,!6/8$!/0!,#*,!H/.'66*()$!2*)P!

&*,$-;!J$!E'A$6!.C!H/.'66*()$!'(!,#$!#/C$!/0!E*'('(E!

$6,$$8M!-$)/E(','/(M!*(=!*CC-/A*&!W!<!6B82/&')!

$D.'A*&$(,;!J$!&/6$6!/($!,#'(E!,/!E*'(!*(/,#$-j!h$!8'E#,!

6*B!,#*,!#$!'6!'(=.)$=!,/!E'A$!.C!#'6!(*-)'66'6,')!F'8*E'(*-BG!

*,,*)#8$(,!,/!#'6!C$('6!W!h#')#!4*)*(!-$0$-6!,/!*6!,#$!

'8*E'(*-B!C#*&&.6M!�M!,#$!C$('6!*6!'(A$6,$=!(*-)'66'6,')*&&B!

W!*(=!,#$!*.,/$-/,')!C&$*6.-$!',!E'A$6!#'8M!,/!I'(!

6/8$,#'(E!*,!,#$!6/)'*&M!6B82/&')!&$A$&;!J$!E'A$6!.C!�!0/-!

�M!,#$!C#*&&.6!6'E('0'$-M!*6!,#$!6/)'*&&B!-$)/E('k$=!6'E('0'$-!

/0!A*&.$!*(=!=$6'-$;!"#$!C$-A$-,M!/(!,#$!/,#$-!#*(=M!=/$6!

(/,!#*(=!,#*,!C&$*6.-$!/A$-M!=/$6!(/,!6.--$(=$-!#'6!

C&$*6.-$!,/!,#$!l,#$-;!R-$.=!'(6'6,6!*E*'(!*(=!*E*'(!,#*,!

,#$!C$-A$-,!-$0.6$6!,/!E'A$!.C!#'6!C&$*6.-$!W!,#*,!'6M!,#$!



#'#"

8*6,.-2*,/-B!C&$*6.-$!-$&*,$=!F'(!#'6!0*(,*6'$6G!,/!#'6!

8/,#$-!/-!8/,#$-!6.26,',.,$;!

FR'(P!^NOOO_M!C;!K[NG!

"#$!-$*6/(!0/-!,#$!C$-A$-,56!-$0.6*&!,/!E'A$!.C!H/.'66*()$!6$$86!,/!2$!-$&*,$=!,/!,#$!

8/,#$-T)#'&=M!)#'&=T8/,#$-!-$&*,'/(6#'C!I#$-$!,#$!0*,#$-!'6!(/,!0.(),'/('(E!=.$!,/!

'(,$-0$-$()$!/0!,#$!8/,#$-;!

%&'(')*&!I/-P!*(=!$A$-B=*B!/26$-A*,'/(!6#/I!,#*,!8/,#$-6!

*-$!/0,$(!='66*,'60'$=!I',#!,#$'-!#.62*(=6!*(=!&//P!0/-!

6*,'60*),'/(!'(!,#$'-!&'A$6!0-/8!,#$'-!-$&*,'/(6#'C!I',#!,#$'-!

)#'&=-$(;!:,!'6!*&6/!)&'(')*&&B!*,,$6,$=!,#*,!8/,#$-6!*-$!8/-$!

'()&'($=!,/!,*P$!*!8*&$!)#'&=!*6!,#$'-!*&&T$()/8C*66'(E!

)/8C&'8$(,!'(!&'0$!,#*(!*!0$8*&$!)#'&=M!*(=!I$!)*(!/(&B!

*66.8$!',!'6!=.$!,/!,#$!)#'&=56!6$?!

FR'(P!^NOOO_M!C;!K[NG!!

:(!)*6$6!I#$-$!,#$!8/,#$-!*(=!)#'&=!#*A$!*!6C$)'*&!2/(=!',!'6!#*-=!0/-!$A$(!*(!$00$),'A$!

0*,#$-!,/!)*.6$!6$C*-*,'/(!0.&0'&&'(E!,#$!-/&$!/0!,#$!C*,$-(*&!0.(),'/(;!:(!,#*,!,#$!)#'&=!'6!

(/,!,#-$*,$($=!'(,/!E'A'(E!.C!S/.'66*()$!*(=!'(6,$*=!)&'(E6!A$-B!6,-/(E&B!,/!',;!"#'6!8*B!

2$!/($!-$*6/(!,#*,!C$-A$-6'/(!/)).-6!'(6,$*=!/0!($.-/6'6;!U'6*A/I*&!'6!*!=$0$()$!

8$)#*('68!*E*'(6,!,#$!0*,#$-56!=$8*(=!,#*,!,#$!)#'&=!E'A$!.C!S/.'66*()$!*(=!,/!8*P$!

,#$!l,#$-!C-/(/.()$!,#$!&*I;!l()$!,#$!&*I!/-!=$6'-$!'6!C-/(/.()$=!,#$(!,#$!6.2S$),!'6!

0-$$=!0-/8!,#$!-/&$!/0!/2S$),!)M!2.,!,#'6!I/(5,!/)).-!2$)*.6$!,#$!0*,#$-56!&*I!'6!(/,!

I#/&&B!*))$C,$=;!



#'$"

! "#$!6,-.),.-$!/0!C$-A$-6'/(!'6!*&6/!*(!/C,'/(!0/-!,#$!&',,&$!)#'&=!'0!'(!,#$!C-/)$66!/0!
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6C$)'0')*&&B!,#$!0*,#$-!0.(),'/(;!h#$-$!,#$!C$-A$-,!I'6#$6!,/!2$!,#$!/2S$),!,#$!C#/2')!
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&*)P'(E!*(=!*!C#/2'*!#*6!2$$(!.6$=!,/!6.CC&$8$(,!,#'6!&*)P!'(!,#$!l,#$-!,#$(!C#/2'*!
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"""""""""""""""""""""""""""""""""""""""""""""""""""""""""

$&"U$*,#!'6!8$*(,!#$-$!*6!*!&*)P!/0!$?'6,$()$!*6!*!6.2S$),!(/,!*!)/-C/-$*&!=$*,#;"



#'("
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)/8C&*'(,!'6!,#*,!/0!$?)$66'A$!*(?'$,B;!:,!)*(!C-/=.)$!C#/2'*6M!2.,!,#$!P$B!'66.$!'6!,#*,!

,#$!*(?'$,B!'(!,#'6!C*-,').&*-!P'(=!/0!($.-/6'6!'6!,#$!I*B!,#*,!,#$!6.2S$),!)/C$6!I',#!#'6!

/-!#$-!=$6'-$;!!

"#/.E#!,#$-$!'6!8.)#!=$2*,$!/A$-!,#$!'66.$!/0!*=.&,!C#/2'*!*6!*!6,-.),.-$!/0!

($.-/6'6!,#'6!8*B!2$!=.$!,/!I'=$6C-$*=!&*)P!/0!4*)*(56!C.2&'6#$=!I/-P6;!4*)*(!#'86$&0!

#*6!-$0$--$=!,/!',!*6!6.)#!'(!#'6!&*,$-!,#$/-B;!:!I'&&!)/(,'(.$!,/!,*P$!.C!,#$!&*,$-!C/6','/(!

/0!4*)*(!,/!6*B!,#*,!,#$!-//,6!/0!,#$!6B8C,/8!0/-!,#$!C#/2')!($.-/,')!*-$!2*6$=!'(!,#$!

:8*E'(*-B!-$E'6,$-;!"#$!0$*-!#$-$!'6!,#*,!,#$!l,#$-!'6!6/!8.)#!,#*,!',!I'&&!/A$-,*P$!,#$!

6.2S$),;!"#$!C#/2')!/2S$),!-$C-$6$(,6!*!6'E('0'$-!,#*,!'6!6'E('0'$=!2B!8*(B!,#'(E6;!"#$!

/2S$),!',6$&0!0.(),'/(6!*6!*!6'E('0'$-!,/!-$C-$6$(,!,#$!C-'8*-B!-$&*,'/(!,/!0$*-;!"#'6!

C-'8*-B!-$&*,'/(!E/$6!2*)P!'(,/!'(0*(,'&$!C/6','/('(E!,/!,#$!8/,#$-!*6!l,#$-;!"#$!C#/2')!

.6$6!,#/.E#,M!*(=!C$-8.,*,'/(6!/0!,#/.E#,M!'(!/-=$-!,/!-$6,-'),!,#$!=$6'-$!/0!,#$!l,#$-!

F8/,#$-G!*(=!.6$6!,#$!C#/2')!/2S$),!'(!/-=$-!,/!#*A$!.6$!/0!=$6'-$!'(!2$'(E;!"#$!=$6'-$!

/0!o2$'(Eo!'6!,//!8.)#!0/-!,#$!C#/2')!6/!,#'(P'(E!'6!.6$=!*6!*!-$6,-'),/-;!"#$!C#/2')!I'&&!

,#-/I!*(B,#'(E!',!)*(!'(!2$,I$$(!#'6!/-!#$-!6$&0!*(=!,#$!D.$6,'/(!/0!=$6'-$;!"#'6!'6!I#$-$!

,#$!C#/2')!/2S$),!2$)/8$6!*!A$-B!'8C/-,*(,!,//&;!:,!'6!*(!:8*E'(*-B!*(=!+B82/&')!

/2S$),!,#*,!'6!.6$=!,/!*))$66!*(=!)/(,-/&!,#$!7$*&;!!

"/!E/!2*)P!,/!,#$!C-/2&$8!/0!6,-.),.-$M!4*)*(!='*E(/6$6!A'*!8$)#*('68;!

+B8C,/86!*-$!(/,!.6$=!*6!*!2*6'6!0/-!='*E(/6'6!.6'(E!4*)*(56!8$,#/=;!:0!I$!*66.8$!

,#*,!C#/2'*!'6!*!6,-.),.-$!/0!($.-/6'6!,#$(!,#$!6,-.),.-$!/0!($.-/6'6!I'&&!C-/A'=$!,#$!

6*8$!8$)#*('68!0/-!,#$!C#/2')!($.-/6'6!*6!',!=/$6!0/-!/26$66'/(*&!*(=!#B6,$-')!



#'+"

($.-/6'6;!:(!($.-/6'6!-$C-$66'/(!'6!,#$!C-'8*-B!8$)#*('68!/0!=$0$(6$;!"#$!8$)#*('68!

/0!-$C-$66'/(!'6!,#$!C.6#'(E!/.,!/0!)/(6)'/.6($66!/0!*!,#/.E#,!0/-!I#')#!*00$),!'6!,#$(!

='6C&*)$=!2B!,#$!$E/!/-!6.C$-!$E/!=.$!,/!C/,$(,'*&!C*'(!'(!*=8'66'/(!/-!-$8$82-*()$;!

:(!>'&&$-56!*-,')&$!/(!,#$!$E/T'=$*&!4*)*(!='6).66$6!,#$!)$(,-*&!*-E.8$(,!/0!-$C-$66'/(3!

7$C-$66'/(M!#$!6*B6!*(=!,#'6!'6!*(!$66$(,'*&!C/'(,!/0!,#$!

*-E.8$(,M!C-/)$$=6!0-/8!,#$!$E/M!0-/8!',6!$,#')*&!*(=!

).&,.-*&!-$D.'-$8$(,6;!"#$!6*8$!'8C-$66'/(6M!$?C$-'$()$6M!

'8C.&6$6M!*(=!=$6'-$6!,#*,!/($!8*(!'(=.&E$6!/-!*,!&$*6,!

I/-P6!/A$-!)/(6)'/.6&B!I'&&!2$!-$S$),$=!I',#!,#$!.,8/6,!

'(='E(*,'/(!2B!*(/,#$-M!/-!$A$(!6#'0,$=!2$0/-$!,#$B!$(,$-!

)/(6)'/.6($66Y!7$C-$66'/(M!I#')#!#*6M!'(!,#$!$(=M!*!

(/-8*&'k'(E!0.(),'/(;!!

F>'&&$-!^NOOZ_M!C;!K]NG!

7$C-$66'/(!'6!.6$=!,/!C-/,$),!,#$!$E/!0-/8!C*'(!*(=!=$C$(='(E!/(!I#*,!/($!0'(=6!

C*'(0.&!$?C&*'(6!I#*,!/($!-$C-$66$6;!:(!,#$!)*6$!/0!,#$!C#/2')!',!'6!,#$!$?'6,$()$!*6!*!

2$'(E!I#/!=$6'-$6!*(=!2$'(E!'6!=$6'-$=!'(!,.-(;!4*)*(!6*B6!,#*,!eI#*,!'6!-$C-$66$=!'6!

($',#$-!C$-)$C,'/(!(/-!*00$),M!2.,!,#$!,#/.E#,6!C$-,*'('(E!,/!C$-)$C,'/(6M!,#$!,#/.E#,6!

,/!I#')#!*00$),!'6!*,,*)#$=f;!FR'(P!^NOOO_M!C;!KK]G!>/6,!'8C/-,*(,&B!,/!2$!*2&$!,/!

='6&/)*,$!,#$!*00$),!0-/8!C$-)$C,'/(M!*(=!,#$!C$-)$C,'/(!0-/8!,#$!,#/.E#,!'(!/-=$-!,/!

C.6#!,#$!,#/.E#,!*I*BM!,#$!-$*&',B!/0!,#*,!,#/.E#,!8.6,!2$!*))$C,$=!'(,/!,#$!C6B)#$;!:(!

/-=$-!0/-!-$*&',B!,/!2$!*))$C,$=!'(,/!,#$!C6B)#$!/($!8.6,!2$!*2&$!,/!0.(),'/(!'(!,#$!

:8*E'(*-B;!<0,$-!,#$!C*'(0.&!8*,$-'*&!'6!-$C-$66$=!',!,$(=6!,/!-$6.-0*)$!+B82/&')*&&B!



#(!"

,#-/.E#!6&'C6!/0!,#$!,/(E.$M!=-$*86M!*66/)'*,'/(6M!*),'/(6M!*(?'$,BM!C*(')M!*(=!8*(B!

/,#$-!6B8C,/86;!!!!!

7$C-$66'/(!'6!,#$!8$)#*('68!0/-!C#/2'*!*(=!,#'6!'6!I#B!4*)*(!&*,$-!)&*66$=!

C#/2'*!*6!*!($.-/6'6;!1#/2'*!*&6/!6$$86!,/!2$!,'$=!)&/6$&B!I',#!,#$!/C$-*,'/(!/0!#B6,$-'*!

'(!,#*,!2/,#!#B6,$-')6!*(=!C#/2'*!6,*-,!/.,!*6!,#$!/2S$),!/0!,#$!8/,#$-56!Fl,#$-56G!

=$6'-$;!"#$!C#/2')!'6!,#$!'8*E'(*-B!/2S$),!/0!=$6'-$!0/-!,#$!8/,#$-!*(=!,#$!6.CC/-,!0/-!

,#$!(*8$T/0T,#$T0*,#$-;!"#$!,#/.E#,!,#*,!,#$!C#/2')!'6!,#$!8/,#$-56!=$6'-$!,-'EE$-6!*!

0$*-!/0!,#$!-/&$!/0!,#$!0*,#$-!0.(),'/(!0*'&'(EM!,#'6!'6!I#B!,#$!/2S$),!,#*,!6.CC/-,6!,#$!

0*,#$-!0.(),'/(!/0,$(!0-'E#,$(6!,#$!C#/2');!h',#/.,!,#$!C*,$-(*&!8$,*C#/-!,#$!6.2S$),!

)/.&=!($A$-!E*'(!0-$$=/8!0/-8!,#$!2/(=6!/0!,#$!=$6'-$!/0!,#$!l,#$-!*(=!=$6'-$!,/!2$!/0!

,#$!l,#$-;!l($!I/.&=!2$!C6B)#/,')!*(=!,/,*&&B!I',#/.,!6$C*-*,'/(!*(=!0.&&!.6$!/0!

&*(E.*E$;!!

! "#$!C#/2')!.6$6!*!0/-)$=!6'E('0'$-!,/!*),!'(!,#$!C&*)$!/0!*!C$-)$'A$=!&*)P!'(!,#$!

0*,#$-!0.(),'/(;!1$-#*C6!,#'6!'6!,#$!D.$6,!/0!,#$!C#/2')!W!,/!C-/A$!,#*,!,#$-$!I*6!/()$!'(!

,#$!7$*&!,#'6!C-'8*-B!&*I!,#*,!I/.&=!#*A$!*),$=!C$-0$),&B!,/!$*6$!,#$!6.2S$),56!*(?'$,B!

$A$(!,#/.E#!',!'6!/(&B!,#-/.E#!,#$!+B82/&')!,#*,!,#'6!0.(),'/(!$A$-!$?'6,$=!*(=!I*6!

($A$-!'(!,#$!-$*&!*,!*&&;!H.6,!&'P$!,#$B!#B6,$-')!*(=!/26$66'/(*&!0$$&!6/8$,#'(E!'6!8'66'(E!

'(!,#$!l,#$-!,#*,!8.6,!#*A$!/()$!2$$(!,#$-$!,#$!C#/2')!0'(=6!,#'6!&*)P!6C$)'0')*&&B!

&/)*,$=!*,!,#$!C/'(,!/0!,#$!C#*&&.6a&*IaC-/#'2','/(!/0!,#$!l,#$-56!=$6'-$;!!

! "/!E/!2*)P!,/!,#$!C-/2&$8!I',#!,#$!C/6','/(!/0!,#'6!)&'(')*&!$(,',B!',!8.6,!2$!

(/,$=!,#*,!C#/2'*!'(!*=.&,!)*6$6!)/.&=!2$!*!6'E(!,#*,!,#$!6B8C,/8!6#/.&=!-$8*'(!

.(,/.)#$=;!+/8$!C#/2'*6!*-$!6B8C,/86M!/,#$-6!*-$!*!)&'(')*&!$(,',BM!*(=!6,'&&!/,#$-6!*-$!

/(&B!0/.(=!'(!)#'&=!=$A$&/C8$(,;!"#$!6B8C,/86!*-$!,#$-$!0/-!*!-$*6/(!C$-#*C6!,/!2'(=!



#(#"

S/.'66*()$!'(!,#$!2/=B!'(!*!I*B!,#*,!',!)/.&=!(/,!2$!#*(=&$=!/,#$-I'6$!&'P$!'(!,#$!)*6$!/0!

C6B)#/,')!C#/2')!6B8C,/86;!:(!,#'6!)*6$!,#$B!6#/.&=!2$!&$0,!*&/($;!1#/2'*!'6!)&/6$&B!,'$=!

,/!,#$!6$?.*&!/-!,#$!/-E*(!*(=!'6!,#$-$0/-$!)&/6$&B!P(/,,$=!,/!,#$!(*8$!/0!,#$!0*,#$-M!

I#')#!'6!6/8$,#'(E!,#*,!6#/.&=!($A$-!2$!,/.)#$=!'(!C6B)#/6'6;!"#$!6$?.*&!&'(P!'6!

2$)*.6$!/0!,#$!=$6'-$!,#*,!'6!2/,#!/0!*(=!0/-!,#$!8/,#$-;!

l0!,#$!,#-$$!6,-.),.-$6!*(B!)*(!#*A$!,#$!6B8C,/8!/0!0$*-!/-!C#/2'*;!"#$!

='00$-$()$!'6!,#*,!,#$!C#/2'*!*6!*!6B8C,/8!'6(5,!,#$!8*'(!)/()$-(!/0!,#$!6.2S$),!/-!*!&'0$!

*&,$-'(E!/(E/'(E!$?C$-'$()$!I#$(!C-$6$(,$=!='*&$),')*&&B;!R/-!'(6,*()$!*!C6B)#/,')56!

C#/2'*!8*B!2$!/-'$(,$=!'(!*!8/-$!C*-*(/'*)!I*B!,#*(!*(/,#$-!6,-.),.-$;!"#$!/26$66'A$!

8*B!=$*&!I',#!,#$!C#/2'*!'(!*!8/-$!-',.*&'6,')!I*B!*(=!,#$!C#/2')!8*B!#*A$!0$*-!*(=!

6$$!',!*6!*!(/-8*&!C*-,!/0!$A$-B=*B!&'0$!,#*,!'6!.(,'&!#$!/-!6#$!6$$P6!*(*&B6'6;!"#$!0$*-!*6!*!

C#/2')!6,-.),.-$!/0!($.-/6'6!'6!*!6.CC/-,'A$!0.(),'/(!,/!&$T(/8T=.TC$-$!F(*8$a(/!/0!,#$!

0*,#$-G!*(=!'6!(/,!*!0$*-!/0!,#'6!0.(),'/(!2.,!-*,#$-!*!0$*-!/0!,#$!=$6'-$!)/(,*'($=!'(!,#'6!

6,-.),.-$;!"#$!C#/2')!*==6!*!E-$*,!=$*&!/0!6B82/&')!C/,$()B!,/!&$T(/8T=.TC$-$M!2.,!,#$!

($.-/,')!C#/2')56!-$*&!0$*-!'6!,#*,!/0!=$6'-$;!!

! :0!I$!6,*-,!I',#!#/I!,#$!6.2S$),!2$E'(6!'(!&'0$;!"#$!0'-6,!&/A$!/2S$),!0/-!*(B!

6.2S$),!'6!,#*,!/0!,#$!8/,#$-;!"#'6!-$&*,'/(!2$)/8$6!,#$!2*6'6!*(=!$?*8C&$!0/-!0.,.-$!

&/A$6!A'*!,#$!0*(,*6B!0.(),'/(;!"#'6!2'E!l,#$-!#/&=6!*(!'8*E'($=!C/I$-!F2B!,#$!6.2S$),G!

*(=!'()/-C/-*,$6!,#$!'(6,*,$8$(,!/0!&$T(/8T=.TC$-$!/-!&*I!'(!I#*,!$A$-!I*B!,#$!)#'&=!

/-'$(,6!',6$&0!,/!,#'6!l,#$-;!<6!$*)#!6,-.),.-$!0/-86M!,#$!=$6'-$!/0!,#$!6.2S$),!='00$-6!

=$C$(='(E!/(!,#'6!/-'$(,*,'/(!*(=!,#$!I*B!,#$!)#'&=!*))$C,6!F/-!=/$6!(/,!*))$C,!'(!,#$!

)*6$!/0!C6B)#/6'6G!,#$!0*,#$-!0.(),'/(;!!



#($"

! U$6'-$!,/!2$!I#*,!,#$!8/,#$-!&*)P6!'6!*!6,-/(E!'8*E'(*-B!'(0&.$()$!/(!*!)#'&=;!!

4$T(/8T=.TC$-$!'6!8$*(,!,/!*&,$-!,#$!=$6'-$!0/-!,#$!8/,#$-;!"#$!-$6.&,!/0!,#'6!'6!

6'E('0')*,'/(!,#*,!6/8$,#'(E!&*)P6!/-!'6!&/6,M!2.,!,#*,!6/8$,#'(E!($A$-!$?'6,$=!'(!,#$!0'-6,!

C&*)$;!"#'6!6$=.),'/(!,#$!)#'&=!C&*B6!I',#!',6!8/,#$-!'6!I#*,!4*)*(!)*&&6!p=$6'-$;p!XA$(!*6!

*=.&,6!,#'6!6$=.),'/(!)/(,'(.$6!,/!0'&&!,#$!&*)P;!:(6,*,'(E!&$T(/8T=.TC$-$!'6!8$*(,!,/!

6$C*-*,$!,#$!)#'&=!0-/8!,#$!8/,#$-!*(=!6.26,',.,$!,#$!.(2/.(=!$(S/B8$(,!,#$!'(0*(,!

E$,6!0-/8!#$-!0/-!6/8$,#'(E!/,#$-!T!6/8$,#'(E!I',#'(!,#$!2/.(=6!/0!6/)'$,B;!H.6,!&'P$!'(!

,#$!l$='C*&!C-/)$66!I#$(!,#$!)#'&=!-$*)#$6!)*6,-*,'/(!,#$!8*&$!)#'&=!)*(!#*A$!*(B!

I/8*(!/,#$-!,#*(!#'6!/I(!8/,#$-M!6#$!2$&/(E6!,/!,#$!0*,#$-;!"#'6!'6!S.6,!*(/,#$-!I*B!

,/!E$,!,#'6!'=$*!/0!6.26,',.,'/(!/0!$(S/B8$(,!*)-/66;!m/.!)*(!,!#*A$!,#'6!/($M!2.,!B/.!

)*(!#*A$!*&&!,#$!/,#$-!/($6;!l-!0.&&!$(S/B8$(,!'6!0/-2'==$(!#$-$M!2.,!*&&/I$=!C*-,'*&&B!

I',#!6/8$!)/(6,-*'(,6!$&6$I#$-$;!"#*,!'6!,#$!&*I!,#*,!,#$!0*,#$-!C.,6!*)-/66!,/!,#$!

)#'&=;!!

! "#$!(*8$!/-!(/!/0!,#$!0*,#$-!C&*B6!*!8*S/-!-/&$!'(!/-E*('6'(E!6,-.),.-$;!:,!)*(!2$!

(/(T$?'6,$(,M!=$('$=M!/-!-$C-$66$=M!2.,!',!'6!*&I*B6!'(!6/8$!I*B!-$E.&*,'(E!,#$!0.(),'/(!

/0!*!p6.2S$),;p!:(!,#$!$(=!&$T(/8T=.TC$-$!$',#$-!&$*A$6!,#$!6.2S$),!'(!*!C-'8*-'&B!

:8*E'(*-B!-$&*,'/(6#'C!/-!)-$*,$6!,#$!*2'&',B!0/-!,#$!6.2S$),!,/!6.26,',.,$!I',#!*!

+B82/&')!-$E'6,$-;!"#$!(*8$!/-!(/!/0!,#$!0*,#$-!'6!(/,!($)$66*-'&B!*!0*,#$-M!*!8*(M!/-!*!

C$-6/(;!"#$!8/,#$-!8*B!'(!0*),!2$!,#$!/($!I#/!E'A$6!,#$!6B82/&')!,/!#$-!)#'&=M!*6!&/(E!

*6!,#$!)#'&=!)*(!)-$*,$!,#$!0'-6,!6'E('0'$-!,#$!)#*'(!/0!6'E('0')*,'/(!)*(!2$!'(0'(',$!F,#'6!'6!

'(=')*,'A$!/0!($.-/6'6G;!:,!*&&!2$E'(6!'(!,#$!$*-&B!6,*E$6!/0!)#'&=#//=!'(!,#$!8'--/-!C#*6$!

I',#!,#$!-$)/E(','/(!/0!,#$!6$&0!'(!-$&*,'/(!,/!*(/,#$-;!:,!'6!*!6$&0!,#*,!)*((/,!2$!

$A$-B,#'(E!0/-!,#$!l,#$-!2B!&*I!/0!&$T(/8T=.TC$-$;!!



#(%"

! XA$(,.*&&B!'(!,#$!=$A$&/C8$(,!/0!,#$!6.2S$),!,#$!+B82/&')!'6!.6$=!,/!C-/=.)$!

,#'6!0.(),'/(!*(=!,#$!)#'&=!$82-*)$6!,#$!(*8$!/0!,#$!0*,#$-!*6!,#$!0/.-,#!$&$8$(,!'(!

,-'*(E.&*,'/(!8*P'(E!*!D.*=-$(('*&!-$&*,'/(6#'C;!"#'6!)/8C&$,$6!,#$!l$='C.6!)/8C&$?!

'(!,#$!C#/2')!)#'&=M!2.,!8*B!(/,!&$*=!,/!*!C#/2'*!C$-6'6,'(E!'(,/!*=.&,#//=;!:0!,#$!C#/2')!

6B8C,/8!6$-A$6!,/!C-/=.)$!,#$!*CC-/C-'*,$!6$C*-*,'/(!/0!=$6'-$6!($$=$=!,#$(!,#$!)#'&=!

C-/)$$=6!,/!6,-.),.-$!',6$&0!*6!$',#$-!/26$66'A$!/-!#B6,$-');!4*)*(!.6$6!*!p-$A/&A'(E!

C&*,$p!6)$(*-'/!I#$-$!,#$!)#'&=!*,!,#$!C/'(,!/0!C#/2'*!)*(!2$)/8$!*(B!($.-/,')!

6,-.),.-$!/-!/-'$(,!'(!,#$!I*B!/0!*!C$-A$-6$!6,-.),.-$;!:0!*!C*-,').&*-',B!'(!=$6'-$!6.6,*'(6!

,#$!'(*2'&',B!,/!C-/=.)$!$(/.E#!6$C*-*,'/(!F'(!,#$!A'$I!/0!,#$!6.2S$),G!,#$(!,#$!C#/2')!

)#'&=!I'&&!-$8*'(!'(!,#'6!C*-,').&*-!($.-/,')!6,-.),.-$!/0!C#/2'*!'(,/!*=.&,#//=;!"#$!

C#/2'*!*),6!*6!*!6.CC/-,!,/!,#$!0*,#$-!0.(),'/(!,/!8*P$!',!0.(),'/(!*6!*!6,-/(E$-!0/-)$!'(!

,#$!6$C*-*,'/(!/0!=$6'-$6!*(=!,#'6!($$=!0/-!$?,-*!8$*('(E!I'&&!)*--B!/(!'(,/!*=.&,#//=;!!

! "#$!C*-,').&*-!=$6'-$!,#*,!'6!C-/=.)$=!2B!*!C#/2')!6,-.),.-$!E/$6!2*)P!,/!,#$!

C$-)$C,'/(!,#*,!,#$!)#'&=!#*=!*(=!,#$!0*'&.-$!/0!,#$!C*-$(,6!,/!C-/=.)$!,#$!)&$*-!&'($6!

2$,I$$(!,#$'-!/I(!I*(,6aI'6#$6a=$6'-$6!*(=!,#$!=$6'-$6!/0!,#$!6.2S$),;!"#$!($$=!,/!

)/(,'(.*&&B!)/82*,!,#$!6$C*-*,'/(!/0!#'6!/-!#$-!/I(!=$6'-$!0-/8!,#$!=$6'-$!/0!,#$!l,#$-!

2$)/8$6!*!&'0$!&/(E!6,-.EE&$;!:,!'6!*!C$-6'6,$(,!=$6'-$!0-/8!,#$!l,#$-!*(=!*!C//-&B!

*-,').&*,$=!=$6'-$!0-/8!,#$!pR*,#$-p!,#*,!=/$6!(/,!)$-,*'(&B!F*,!&$*6,!'(!,#$!C$-)$C,'/(!/0!

,#$!6.2S$),G!&$*A$!#'8!/-!#$-!0-$$!0-/8!,#$!6.2S$),'/(!/0!,#$!=$6'-$!/0!,#$!l,#$-;!:(!

$00$),!,#$!=$6'-$!/0!,#$!6.2S$),!'6!.(=$-!*,,*)P!0-/8!,#$!l,#$-!I#/!I*(,6!,/!8*P$!',6!

=$6'-$!,#*,!/0!,#$!6.2S$),o6;!"#'6!C-/=.)$6!*!C-/2&$8!0/-!,#$!C#/2')!'(!C-/=.)'(E!*(!

*=$D.*,$!6$C*-*,'/(!0-/8!,#$!l,#$-;!



#(&"

! h#*,!=/!:!8$*(!2B!,#$!=$6'-$!/0!,#$!0*,#$-x!:(!,-'*(E.&*,'/(!',!'6!,#$!=$6'-$!

0/-8.&*,$=!0/-!,#$!8/,#$-!,#*,!C-/=.)$6!,#$!&*I;!+/!,#$!0*,#$-!C/66$66$6!)/(,-/&!/A$-!

,#$!8/,#$-!,/!8/=$-*,$!,#$!8/,#$-56!C/66$66'/(!*(=!)/(,-/&!/A$-!,#$!)#'&=;!:0!0/-!6/8$!

-$*6/(!,#'6!=$6'-$!'6!#'(,$=!*,M!2.,!(/,!8*=$!)$-,*'(!,#$(!,#$!)#'&=!8.6,!$A/P$!,#$!&*I;!

"#'6!&*I!'6!C-/=.)$=!/(&B!I#$(!,#$!0*,#$-!#*6!$6,*2&'6#$=!,#*,!,#$-$!'6!6/8$!P'(=!/0!

8.,.*&!=$6'-$!2$,I$$(!,#$!8/,#$-!*(=!0*,#$-;!"#$!&*I!'6!,#*,!,#$!8/,#$-!2$&/(E6!,/!

,#$!0*,#$-!*(=!(/,!,/!,#$!)#'&=!0-$$'(E!,#$!)#'&=!0-/8!6.2S$),'/(6!,/!,#$!=$6'-$!/0!,#$!

8/,#$-;!"#'6!'(,-/=.)$6!,#$!0/.-,#!$&$8$(,!0/-!,#$!)#'&=;!"#'6!$&$8$(,!'6!,#$!&*I;!!

! "#$!8/,#$-!'(,-/=.)$=!,#$!,#'-=!$&$8$(,!0/-!,#$!)#'&=!*(=!,#*,!'6!,#$!C#*&&.6;!+/!

(/I!'(6,$*=!/0!&//P'(E!*,!,#$!p8/,#$-T)#'&=T0*,#$-p!6)$(*-'/!I$!)*(!6$$!,#*,!I#*,!

-$*&&B!'6!#*CC$('(E!'6!,#*,!pC#*&&.6T)#'&=T8/,#$-p!6)$(*-'/;!"#$!C#*&&.6!'6!I#*,!,#$!

8/,#$-!=$6'-$6;!+/!,#$!D.$6,'/(!0/-!,#$!)#'&=!'6!p<8!:!,#$!C#*&&.6!0/-!8/,#$-xp!"#$!

C#*&&.6!'6!*&6/!*!&*)P'(E!C&*)$!'(!,#$!8/,#$-;!<!C&*)$!6#$!6,-/(E&B!=$6'-$6!,/!0'&&;!:0!,#$!

0*,#$-!)*(!,*P$!,#$!C&*)$!/0!*,,$8C,'(E!,/!0'&&!,#'6!=$6'-$!0/-!,#$!8/,#$-!,#$(!',!&$66$(6!

,#$!*(?'$,B!0/-!,#$!)#'&=;!:0M!#/I$A$-M!,#$!0*,#$-!)*((/,!,*P$!,#'6!C&*)$!*(=!,#$!8/,#$-!

&//P6!$&6$I#$-$!,#$(!,#$!)#'&=!8.6,!.6$!*(/,#$-!8$*(6!,/!6$C*-*,$!#'6!/-!#$-!6$&0;!"#$!

C#/2')!/2S$),!'6!,#$(!*(!/C,'/(!)-$*,$=!,/!2$!.6$=!*6!*!2.00$-!2$,I$$(!,#$!6',.*,'/(6!/0!

2$'(E!6B82'/,')!*(=!6$C*-*,$=;!

!! `/I!I$!#*A$!,#$!=B(*8')!,/!*CC$*6$!,#$!=$6'-$!/0!,#$!8/,#$-!C*-,'*&&B;!>/,#$-!

W!1#/2')!l2S$),q%#'&=3!!"#'6!6)#$8*,')!6#/I6!*!8$,#/=!/0!='6,-*),'/(!0/-!,#$!8/,#$-!

*(=!*!I*B!,/!C*-,'*&&B!*CC$*6$!#$-!&*)PM!2.,!8*'(&B!,/!)*.6$!,#$!$00$),!/0!='A$-6'/(!0-/8!

,#$!8/,#$-!C.,,'(E!,#$!)#'&=!'(!,#$!C/6','/(!/0!/2S$),;!"#'6!C/6','/('(E!/0!=$6'-$!*(=!.6$!

/0!*(?'$,B!#$&C6!,#$!6.2S$),!,/!*A/'=!2$'(E!C.,!'(,/!,#$!C/6','/(!/0!/2S$),!&'P$!,#*,!/0!,#$!



#('"

C$-A$-,$=!6.2S$),;!:0!,#'6!)/(,'(.*,'/(!/)).-6!,#$(!,#$!=$6'-$!/0!,#$!C#/2')!'6!-$T

6B82/&'6$=!,#-/.E#/.,!#'6a!#$-!&'0$;!`/I!,#$!=$6'-$!/0!,#$!8/,#$-!2$)/8$6!,#$!=$6'-$!

/0!,#$!l,#$-M!,#$!=$6'-$!/0!6/)'$,BM!/0!I/-PM!/0!-$&*,'/(6#'C6M!*(=!/0!&'0$!',6$&0;!F+$$!

<CC$(='?!%G!"#$!6B8C,/86!,#*,!)*.6$!C-/2&$86!'(!,#$!&'0$!/0!,#$!C#/2')!*-$!-$8*'(=$-6!

/-!+B82/&')!&'(P6!,/!,#$!/-'E'(*&!0$*-!,#*,!,#$!8/,#$-!=$6'-$=!,#$8!8/-$!,#*(!I#*,!

I/.&=!2$!)/(6'=$-$=!,/!2$!(/-8*&;!+/!(/I!6/)'$,B!=$8*(=6!8/-$M!-$&*,'/(6#'C6!I*(,!

,//!8.)#M!*(=!I/-P!(/I!=$6'-$6!,/!)-/66!*&&!C$-6/(*&!2/.(=*-'$6!T!C*(')!*(=!,$--/-!

$(6.$!/(!$A$-B!&$A$&;!!

! <(?'$,B!2$)/8$6!*!=$0$()$!*E*'(6,!,#$!)#*(E$!'(!C/6','/(!0-/8!*!6.2S$),!'(!*!

C&*)$!I#$-$!,#$B!*-$!'(='A'=.*&M!2.,!.(=$-!6/8$!0/-8!/0!)/(,-/&!,/!,#$!0-'E#,0.&!C&*)$!/0!

*!6.2S$),!6,-'CC$=!/0!#'6a#$-!$?'6,$()$!*6!'(!,#$!)*6$!/0!C6B)#/6'6!/-!*!6.2S$),!6,-'CC$=!/0!

#'6a#$-!/I(!=$6'-$!6.)#!*6!'(!C$-A$-6'/(;!"#'6!&*6,!)*6$!0/-!)/()$-(!'6!/(&B!*!0$*-M!2.,!,#$!

P(/I&$=E$!/0!,#$!C/6','/(!*(=!,#$!P(/I&$=E$!/0!,#'6!=$6'-$!0-/8!,#$!l,#$-!)-$*,$6!,#$!

=$6'-$!/0!,#$!C#/2')!6.2S$),!,/!$6)*C$!*&&!6',.*,'/(6;!"#$!$?C$-'$()$!/0!$?,-$8$!*(?'$,B!

6'E(*&6!,#$!'8*E'($=!=*(E$-!/0!,#$!6',.*,'/(;!<(?'$,B!2$)/8$6!*!='-$),!C*,#!,/!,#$!

=$6'-$!/0!,#$!l,#$-!*(=!,#$-$0/-$!)-$*,$6!*!I*-('(E!2/.(=*-B!/-!*!E.'=$&'($!0/-!,#$!

C#/2')!6.2S$),;!"#$!C#/2')!I'&&!*A/'=!,#$!,#'(E6!,#*,!)*.6$!#'8a#$-!*(?'$,B!*(=!'(!$00$),!

*A/'='(E!,#'6!=$6'-$!,#*,!,#$!l,#$-!#*6;!"#$!-$*6/(!,#$6$!)$-,*'(!,#'(E6!)*.6$!,#$!

C#/2')!*(?'$,B!'6!,#*,!',!'6!$?C/6'(E!,#*,!=$6'-$!,#*,!'6!#'==$(!0-/8!A'$I!0-/8!/,#$-!

($.-/,')6M!*))$C,$=!2B!C$-A$-,6M!*(=!)/(6,*(,&B!,/-8$(,'(E!,#$!C6B)#/,')6;!"#$!C#/2')!

=/$6!(/,!-$*&'6$!,#'6!=$6'-$!)/(6)'/.6&BM!2.,!',!'6!/(!*(!.()/(6)'/.6!&$A$&!I#')#!'6!

,-'EE$-$=!2B!,#$!C-$)/(6)'/.6!*&*-8!6B6,$8!/0!*(?'$,B;!:,!'6!,#$-$0/-$!C&*)$=!*&/(E!*(!

.()/(6)'/.6!*?'6!,#-/.E#!*(?'$,B!'(!/-=$-!,/!P$$C!I#*,!P(/I&$=E$!*2/.,!,#'6!C*-,').&*-!



#(("

=$6'-$!$?'6,6!#'==$(;!<6!*!-$6.&,!,#$!C#/2')!I'&&!#*A$!6B8C,/86!I',#!(/!-$*&!-$)/&&$),'/(!

*6!,/!I#B!/-!6/8$,'8$6!$A$(!#/I!,#$!6B8C,/8!2$E*(;!!

! "#$!C#/2')!6'E('0'$-!'6!C-'8*-'&B!&'(P$=!,/!,#$!C$-)$C,'/(!/0!,#$!-$&*,'/(6#'C!

2$,I$$(!,#$!8/,#$-!*(=!)#'&=!F=$6'-$G;!4'P$!/,#$-!6'E('0B'(E!)#*'(6!,#'6!6'E('0'$-!

2-*()#$6!/00!'(,/!*!&//C!,/!)/(,'(.*&&B!='A$-,!,#$!)/(6)'/.6!-$*&'6*,'/(!/0!,#$!=$6'-$!/0!

,#$!l,#$-;!"#$-$0/-$!,-$*,'(E!C#/2'*!*6!*!6B8C,/8!'6!(/,!$00$),'A$!'(!)&'(')*&!C-*),')$;!

X?C/6.-$!,/!,#$!0$*-!/(&B!C-/=.)$6!8/-$!-$*6/(!0/-!,#$!C#/2')!,/!*A/'=!/-!=-$*=!,#$!

C#/2'*;!"#$!2$6,!8$*(6!/0!,-$*,8$(,!'6!,/!$?C/6$!,#$!&'(P6!-$&*,$=!,/!,#'6!C*-,').&*-!

,BC$!/0!=$6'-$!*(=!-$=.)$!*(?'$,B!I#$(!C/66'2&$!2B!6#/-,$('(E!6$66'/(6;!X?C&/-*,'/(!/0!

,#$!C$-6/(*&!p8B,#p!*(=!)-$*,'/(!/0!/C,'/(6!'(!-$&*,'/(!,/!).--$(,!6',.*,'/(6!*-$!8/6,!

$00$),'A$!'(!-'=='(E!,#$!C$-6/(!/0!$?)$66'A$!*(?'$,B;!l()$!,#$!0*,#$-!0.(),'/(!'6!6#/I(!

,/!2$!I/-P'(E!)/--$),&B!,#-/.E#!,#$6$!6'E('0B'(E!)#*'(6!,#$!C#/2')!I'&&!*.,/8*,')*&&B!

2$E'(!,/!0$$&!&$66!*(=!&$66!*(?'$,B!'(!#'6!/-!#$-!&'0$!T!,#/.E#!,#'6!8/=*&',B!/0!2$'(E!'6!

($A$-!E/'(E!,/!='6*CC$*-!)/8C&$,$&B;!<!6,-.),.-$!=/$6!(/,!)#*(E$!'(!,#$!4*)*('*(!A'$IM!

2.,!)*(!2$)/8$!*=*C,'A$!,/!$A$-B!=*B!&'0$!-$=.)'(E!*(?'$,B!6,*,$6;!J/I$A$-M!*,!,'8$6!

I#$(!,#$!C*,'$(,!'6!8/6,!6,-$66$=!/-!#*6!*!&/,!/0!6/)'*&!C-$66.-$6!,#$!C*,#!/0!*(?'$,B!I'&&!

*E*'(!-$6.8$!'(!/-=$-!,/!*),!*6!*!2.00$-;!:,!'6!*!6,-.),.-*&!='*E(/6'6!-*,#$-!,#*(!*!

6B8C,/8*,')!/($!*(=!,#$!*(?'$,B!6$-A$6!*!0.(),'/(!'(!-$&*,'/(!,/!C6B)#')*&!/-E*('6*,'/(;!

! 4*)*('*(!,-$*,8$(,!/0!,#$!6,-.),.-$!C*-,').&*-!,/!,#$!C#/2'*!/0!*!)#'&=!)*(!2$!

6.26.8$=!.(=$-!,I/!#$*='(E6;!"#$!0'-6,!'6!,#$!)#'&=56!='00').&,B!'(6,*,'(E!,#$!+B82/&')M!

,#*,!'6!,#$!)#'&=!'6!'()&'($=!,/!)/(,'(.$!/(!I',#!,#$!0.(),'/('(E!/0!*(!/2S$),!-*,#$-!,#*(!

,/!*&&/I!,#$!6,-.),.-$!/0!,#$!+B82/&')!,/!&$*=!',!/.,!/0!,#'6!'(','*&&B!8/-$!:8*E'(*-B!

-$&*,'/(!,/!,#$!I/-&=;!"#$!6$)/(=!'6!,#$!$?'6,$()$!I',#'(!,#$!)#'&=56!C#/2'*!/0!,#$!



#()"

8'6-$C-$6$(,*,'/(!/0!,#$!0*,#$-!0.(),'/(;!%&'(')*&!'(,$-A$(,'/(6M!*))/-='(E!,/!4*)*(M!

($$=!,/!2$!/-E*('6$=!*-/.(=!,#'6!,#$8$!*(=!(/,!*-/.(=!8/-$!2$#*A'/.-*&!

6B8C,/8*,')!A*-'*2&$6!).--$(,&B!C-/C/6$=!2B!<(E&/T+*?/(!)&'(')'*(6;!!

!

%/()&.6'/(!

!

! "#$!='*E(/6'6!*(=!,-$*,8$(,!/0!C#/2'*!-$8*'(6!C-/2&$8*,')!'(!/.-!8/=$-(!0/-86!

/0!I/-P'(E!I',#!,#'6!C#$(/8$(/(;!:!#*A$!='6).66$=!*!-*(E$!/0!,#$/-'$6!*(=!,-$*,8$(,6!

,#*,!#*A$!2$$(!.6$=!,/!,-$*,!I#*,!'6!).--$(,&B!P(/I(!*6!C#/2'*;!%.--$(,&B!,#$!.6$!/0!

%Q"!'6!C-$0$--$=!2/,#!'(!,#$!@+!V!@c;!1#*-8*)/&/EB!'6!*&6/!*!,-$*,8$(,!8/-$!/0,$(!

,#*(!(/,!.6$=;!"#$!C-/2&$8!I',#!,#$6$!,-$*,8$(,6!'6!,#*,!,#$!C#/2'*!'6!6$$(!*6!*!

6B8C,/8!/-!*!)&.6,$-!/0!6B8C,/86!-*,#$-!,#*(!#*A'(E!*!=$0'(','A$!)*.6$;!"#$6$!

6B8C,/86!*-$!*(!.(/-E*('6$=!I*B!,/!8*(*E$!C*,'$(,!)*-$!=.$!,/!,#$!A*-'$,B!/0!

.(=$-&B'(E!)*.6$6!,#*,!)*(!2$!-$6C/(6'2&$!0/-!6.)#!6B8C,/8F6G;!"#'6!'(!,.-(!8*P$6!,#$!

='00$-$(,'*&!='*E(/6,')!/0!*!C#/2'*!='00').&,!0/-!,#$-*C'6,6!*(=!=/),/-6!I#/!I/.&=!

$()/.(,$-!',;!:(6,$*=!/0!E.$66I/-P!*(=!$&'8'(*,'/(!/0!6B8C,/86!,/!0'(=!*!).-$!:!*8!

*=A/)*,'(E!*!($I!I*B!/0!&//P'(E!*,!C#/2'*!,#*,!'(!,.-(!I/.&=!)#*(E$!,#$!I*B!,#*,!

,#$-*C'6,6!*(=!C#B6')'*(6!I/.&=!='*E(/6$!C#/2'*;!

!

! "#$!#'6,/-B!/0!C#/2'*!*(=!',6!,-$*,8$(,6!*-$!'8C/-,*(,!0/-!.(=$-6,*(='(E!,#$!

4*)*('*(!='*E(/6,');!<!,'8$!&'($!/0!,#$!C-/E-$66'/(!0-/8!#BC(/,#$-*CBM!($.-*6,#$('*M!

*(=!($.-/&/E')*&!6,.='$6!&$*=!.6!,/!*(!.(=$-6,*(='(E!/0!R-$.=o6!)/()$C,!/0!C#/2'*!*(=!



#(*"

',6!,-$*,8$(,;!R-$.=!='6)/A$-$=!*(!'(,$-$6,'(E!*6C$),!/0!,#$!,-$*,8$(,!/0!#.8*(!

6.00$-'(Ej!J$!I/-P$=!I',#!I#*,!#$!)*&&$=!,#$!.()/(6)'/.6!*(=!*,!,#$!,'8$!',!I*6!*!($I!

)/()$C,!'(!,-$*,8$(,;!>*(B!#*=!I/-P$=!I',#!I#*,!R-$.=!)*&&$=!,#$!.()/(6)'/.6M!2.,!

(/($!#*=!(*8$=!',!*(=!=$6)-'2$=!',!*6!#$!='=;!J'6!I/-P!6#/I6!.6!,#*,!(/($!/0!8$=')'($M!

($.-/&/EBM!*(=!#BC(/,#$-*CB!)/.&=!$?C&*'(!,#$!C#$(/8$(*!*(=!,-$*,!,#$8!

6*,'60*),/-'&B;!R-$.=!2$E*(!,/!0.&&B!$?C&*'(!,#'6!C-/)$66!*(=!,#$!C6B)#')!*CC*-*,.6!

)-$*,'(E!*!-$/-E*('6*,'/(!/0!,#$!='*E(/6$6!/0!,#$!=*B;!J$!$?C&*'($=!I#B!6.)#!

6B8C,/86!I/.&=!$00$),!*!C*,'$(,!*(=!0-/8!,#'6!&/E')!#$!=$A$&/C$=!8$)#*('686!*(=!

6,-.),.-$6!,#*,!6,'&&!'(0&.$()$!8/=$-(!8/=*&','$6!/0!C6B)#/,#$-*C$.,')!,-$*,8$(,!,/=*B;!!

!

! R-$.=o6!($I!'=$*6!*&&/I$=!($I!I*B6!/0!I/-P'(E!I',#!C*,'$(,6!*(=!C-/=.)$=!8*(B!

)*6$!6,.='$6;!R-$.=o6!)*6$!/0!*!0'A$!B/.-!/&=!2/B!C-/A'=$=!*(!$?*8C&$!/0!)#'&=#//=!

C#/2'*!'(!*!I*B!(/!/,#$-!C#B6')'*(!#*=;!"#$!=/).8$(,*,'/(!/0!J*(6o!=$A$&/C8$(,!#*6!

C-/A$(!'(A*&.*2&$!,/!,#/6$!6,.=B'(EM!(/,!/(&B!C#/2'*M!2.,!)#'&=#//=!=$A$&/C8$(,!*6!

I$&&;!"#$!=/).8$(,*,'/(!/0!,#$!)*6$!*(=!'=$*6!I#')#!6,$8!0-/8!',!)/.&=!&$*=!/,#$-6!,/!

*CC-/*)#!I#*,!I$!(/I!)*&&!C6B)#/&/EBM!C6B)#/,#$-*CBM!C6B)#/*(*&B6'6M!*(=!C6B)#'*,-B!

='00$-$(,&B;!!

!

! 4*)*(!,//P!.C!I#$-$!R-$.=!&$0,!/00!*(=!0.-,#$-!/-E*('6$=!C6B)#/&/E')*&!

='*E(/6,')6!'(,/!*!8.)#!8/-$!6/&'=!6$,!/0!8$)#*('686;!J$!='=!(/,!)#*(E$!R-$.=o6!

,#$/-'$6M!2.,!-*,#$-!-$,.-($=!,/!,#$!/-'E'(*&!I/-P!/0!R-$.=!*(=!)&*-'0'$=!',;!<,!,#$!6$)/(=!

I/-&=!I*-!8*(B!,#$/-'$6!#*=!=$A$&/C$=!0-/8!R-$.=o6!/-'E'(*&!I/-P!*(=!8*(B!C-/,rEr6!

/0!R-$.=!C.6#$=!,#$'-!*=*C,*,'/(6!/0!#'6!,#$/-B!0/-I*-=!'(,/!I#*,!I$!P(/I!(/I!*6!$E/T

C6B)#/&/EB;!4*)*(!I*(,$=!,/!-$,.-(!,/!R-$.=!*(=!I/-P!'(!,#$!I*B6!/0!R-$.=;!!



#(+"

!

! +C$)'0')!,/!,#'6!C*C$-!4*)*(o6!I/-P!/(!,#$!)*6$!/0!g4',,&$!J*(65!=$8/(6,-*,$6!,#'6!

-$,.-(!,/!R-$.=;!"#'6!I/-P!/0!4*)*(56M!I#')#!'6!*6!B$,!.(,-*(6&*,$=M!'6!*(!$66$(,'*&!,//&!

0/-!.(=$-6,*(='(E!C#/2'*;!U-*I'(E!/.,!',6!'8C&')*,'/(6!*6!'8C/-,*(,!)/(6$D.$()$6!0/-!

,#$!)&'(')*&!I/-P!,#*,!#*6!2$$(!=$A$&/C$=!'(!,#$!<(E&/T+*?/(!I/-&=!D.',$!6$C*-*,$!0-/8!

4*)*(56!I/-P;!QB!6$$'(E!*(=!.(=$-6,*(='(E!4*)*(o6!0/-8.&*,'/(!/0!)#'&=#//=!C#/2'*!

=/),/-6!*(=!,#$-*C'6,6!'(!,#$!<(E&/T+*?/(!I/-&=!)*(!0'(=!0/-8.&*,'/(6!,#*,!-*=')*&&B!

*&,$-!!W0/-!,#$!2$,,$-q!,#$!0/-86!/0!,$)#('D.$!,#*,!,#$B!#*A$!2$$(!*CC&B'(E!,/!2/,#!

B/.(E!*(=!/&=!C*,'$(,6;!

!

! "#'6!I/-P!*&6/!&$*A$6!6/8$!'8C/-,*(,!A*-'*2&$6!0/-!0.-,#$-!-$6$*-)#;!R.&&!

,-*(6&*,'/(!/0!+$8'(*-!:9!'6!6,'&&!.(*A*'&*2&$!'(!*(B!0/-8!'(!X(E&'6#;!4*)*(!)&*'86!,#*,!

C#/2'*!)*(!2$!*!6B8C,/8M!#/&='(E!C&*)$M!/-!*!6,-.),.-$!=$C$(='(E!/(!I#*,!C/'(,!'(!,#$!

C-/E-$66'/(!/0!#'6!I/-P!B/.!*-$!-$*='(E;!"#$6$!/C,'/(6!)*(!2$!0.-,#$-!$?C&/-$=!,/!

$?C*(=!,#$!.(=$-6,*(='(E!/0!C#/2'*;!"#'6!)/.&=!2$!A$-B!#$&C0.&!,/!(/,!/(&B!X(E&'6#!

6C$*P'(E!4*)*('*(6M!2.,!*&6/!,/!(/(T4*)*('*(6!,#$-*C'6,6M!=/),/-6M!*(=!*(B/($!
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Q*-&/IM!U;!FNOONG;!<(?'$,B!*(=!:,6!U'6/-=$-63!"#$!`*,.-$!*(=!"-$*,8$(,!/0!<(?'$,B!*(=!
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! :(6,',.,$!0/-!%/E(','A$!"#$-*CB!*(=!7$6$*-)#;!
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! R7%16B)#3!U'-$),/-!/0!,#$!+.2TU$C*-,8$(,!'(!`/-,#!h*&$6f;!
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U/-M!H/$&;!FKLLLG;!g"#$!%/()$C,!/0!U'*E(/6'6!'(!4*)*(5;!"#$!%&'(')*&!4*)*(;!!`$I!m/-P3!

! l,#$-!1-$66;M!C;!]T\;!



#)'"

U/-M!H/$&;!FKLLLG;!g"#$!R-$.='*(!9'$I!/0!1$-A$-6'/(5;!"#$!%&'(')*&!4*)*(;!!`$I!m/-P3!

! l,#$-!! 1-$66;M!C;!]bT]i;!

U.-*(=M!>;M!Q*-&/IM!U;!FNOOOG;!<2(/-8*&!16B)#/&/EB3!<(!:(,-/=.),'/(;!+)*-2/-/.E#3!

! h*=6I/-,#a"#/86/(!4$*-('(E;!

XXXXX(XXXXX(N(XXXXX(XXXXX(

X=I*-=6M!U;!FNOOZG;!<-,!"#$-*CB;!4/(=/(3!+*E$!1.2&')*,'/(6;!
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! "#$/-B!V"$)#('D.$;!4/(=/(3!J*-A*-=!@('A$-6',B!1-$66;!CC!KKNTKiZ;!

R'(PM!Q-.)$;!FNOOOG;!g1$-A$-6'/(5;!<!%&'(')*&!:(,-/=.),'/(!,/!4*)*('*(!16B)#/*(*&B6'63!
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! U-*0,6;!4/(=/(3!J/E*-,#M!CC;!K[L!V!K\L;!



#)*"

R-$.=M!+;!FK\L\G;!g+$?.*&',B!'(!,#$!<$,'/&/EB!/0!`$.-/6$6;5!!"#$!+,*(=*-=!X=','/(!/0!,#$!

! %/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!::3!+,.='$6!/0!JB6,$-'*;!4/(=/(3!

! J/E*-,#;!C;!NiK;!

R-$.=M!+;!FKLObG;!e:(,'8*,'/(!/0!,#$!:(0*(,'&$!%#*-*),$-!/0!+$?.*&',Bf;!"#$!!+,*(=*-=!

! X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!9::3!<!%*6$!/0!

! JB6,$-'*M!"#-$$!X66*B6!/(!+$?.*&',BM!*(=!l,#$-!h/-P6;;!4/(=/(3!J/E*-,#;!C;!K[K;!

R-$.=M!+;!FKLO\G;!1-$0*)$3!+,$P$&o6'[+$?.*&!X(&'E#,$(8$(,!/0!%#'&=-$(5;!"#$!+,*(=*-=!

! X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!:n3!H$(6$(56!gd-*='A*5!

! *(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;!K][;!

R-$.=M!+;!FKLO\G;!1-$0*)$3!+,$P$&o6'[l(!,#$!+$?.*&!"#$/-'$6!/0!%#'&=-$(5;!!"#$!+,*(=*-=!

! X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!:n3!H$(6$(56!gd-*='A*5!

! *(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!CC;!NbOTNbK;!

R-$.=M!+;!FKLO\G;!1-$0*)$3!+,$P$&o6!g`$-A/.6!*(?'$,BT6,*,$6!*(=!,#$'-!,-$*,8$(,5;!!"#$!

! +,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!:n3!H$(6$(56!

! gd-*='A*5!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!CC;!NbOTNbK;!

R-$.=M!+;!FKLOLG;!g<!1#/2'*!'(!*!R'A$!m$*-!l&=!Q/B;5!!"#$!+,*(=*-=!X=','/(!/0!,#$!

! %/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!n3!"I/!%*6$!J'6,/-'$63!g4',,&$!J*(65!

! *(=!!,#$!g!7*,!>*(5;!4/(=/(3!J/E*-,#;!CC;!KKbTKKiM!K]\TKZO;!

R-$.=M!+;!FKLKNG;!g"#$!UB(*8')6!/0!"-*(60$-$()$5;!"#$!+,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!

! h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!n::3!%*6$!J'6,/-B!/0!+)#-$2$-M!1*C$-6!/(!

! "$)#('D.$M!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;!L[;!



#)+"

R-$.=M!+;!FKLKZG;!!gl(!`*-)'66'683!<(!:(,-/=.),'/(5;!!"#$!+,*(=*-=!X=','/(!/0!,#$!

! %/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!n:9!4/(=/(3!J/E*-,#;!C;!LN;!

R-$.=M!+;!FKLKbG;!R//,(/,$!0-/8!g"#$!U'00$-$()$!Q$,I$$(!>*(!*(=!h/8*(5;!"#$!

! +,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!9::3!<!%*6$!

! /0!JB6,$-'*M!"#-$$!X66*B6!/(!+$?.*&',BM!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;!

! NKL;!

R-$.=M!+;!FKLK[G;!g"#$!U$A$&/C8$(,!/0!,#$!4'2'=/!*(=!,#$!+$?.*&!l-E*('6*,'/(65;!"#$!

! +,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!n9:3!

! :(,-/=.),/-B!4$),.-$6!/(!16B)#/T<(*&B6'6!F1*-,!:::G;!4/(=/(3!J/E*-,#;!C;!]]O;!

R-$.=M!+;!FKLK[G;!g<(?'$,B5;!"#$!+,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!

! R-$.=!9/&.8$!n9:3!:(,-/=.),/-B!4$),.-$6!/(!16B)#/T<(*&B6'6!F1*-,!:::G;!4/(=/(3!

! J/E*-,#;!CC;!ZOOTZKO;!

R-$.=M!+'E8.(=M!FKLN]G;!g"#$!XE/!*(=!,#$!:=;5!"#$!+,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!

! h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!n:n3!"#$!XE/!*(=!,#$!:=!*(=!l,#$-!h/-P6;!

! 4/(=/(3!J/E*-,#;!CC;!]Tii;!

R-$.=M!+'E8.(=M!FKLNZG;!g"#$!U'66/&.,'/(!/0!,#$!l$='C.6!%/8C&$?5;!"#$!+,*(=*-=!

! X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!n:n3!"#$!XE/!*(=!,#$!

! :=!*(=!l,#$-!h/-P6;!!4/(=/(3!J/E*-,#;!C;!K[];!

R-$.=M!+'E8.(=M!FKLNbG;!!!g+/8$!16B)#')*&!%/(6$D.$()$6!/0!,#$!<(*,/8')*&!U'6,'(),'/(!

! Q$,I$$(!,#$!+$?$65;!"#$!+,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!

! R-$.=!9/&.8$!n:n3!"#$!XE/!*(=!,#$!:=!*(=!l,#$-!h/-P6;!!4/(=/(3!J/E*-,#;!C;!

! NZ];!



#*!"

R-$.=M!+;!FKLNbG;!!g<(!<.,/2'/E-*C#')*&!+,.=B5;!"#$!+,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!

! h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!nn3!<(!<.,/2'/E-*C#')*&!+,.=BM!:(#'2','/(6M!

! +B8C,/86!*(=!<(?'$,BM!4*B!<(*&B6'6M!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;!

! ][;!

R-$.=M!+;!FKLNiG;!!g:(#'2','/(M!+B8C,/86M!*(=!<(?'$,B5;!"#$!+,*(=*-=!X=','/(!/0!,#$!

! %/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!nn3!<(!<.,/2'/E-*C#')*&!+,.=BM!

! :(#'2','/(6M!+B8C,/86!*(=!<(?'$,BM!4*B!<(*&B6'6M!*(=!l,#$-!h/-P6;!4/(=/(3!

! J/E*-,#;!CC;!\[TK[bM!KLZ;!

R-$.=M!+;!FKL]NG;!g`$I!:(,-/=.),/-B!4$),.-$6!/(!16B)#/*(*&B6'65;!"#$!+,*(=*-=!X=','/(!

! /0!,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!nn::3!`$I!:(,-/=.),/-B!

! 4$),.-$6!/(!16B)#/T<(*&B6'6!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;![TKb\;!

R-$.=M!+;!FKL]]G;!g"#$!U'66$),'/(!/0!,#$!16B)#')*&!1$-6/(*&',B5;!"#$!+,*(=*-=!X=','/(!/0!

! ,#$!%/&&$),$=!h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!nn::3!`$I!:(,-/=.),/-B!4$),.-$6!

! /(!16B)#/T<(*&B6'6!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;![\;!

R-$.=M!+;!FKL]]G;!g<(?'$,B!V!:(6,'(),.*&!4'0$5;!"#$!+,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!

! h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!nn::3!`$I!:(,-/=.),/-B!4$),.-$6!/(!16B)#/T

! <(*&B6'6!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;!\ZT\[;!

R-$.=M!+;!FKLZOG;!!g!<(!l.,&'($!/0!16B)#/*(*&B6'65;!"#$!+,*(=*-=!X=','/(!/0!,#$!%/&&$),$=!

! h/-P6!/0!+'E8.(=!R-$.=!9/&.8$!!nn:::3!>/6$6!*(=!>/(/,#$'68M!<(!l.,&'($!/0!

! 16B)#'T<(*&B6'6!*(=!l,#$-!h/-P6;!4/(=/(3!J/E*-,#;!C;!KZb;!

R-$.=M!+;!FKLi]G!<(!<.,/2'/E-*C#')*&!+,.=B;!+,-*)#$BM!h;!F"-*(6G;!`m3!h!h!`/-,/(!V!!



#*#"

! %/;!

R-$.=M!+;!FKL[[G;!g<(*&B6'6!/0!*!1#/2'*!'(!*!R'A$!m$*-!l&=!Q/B!Fg4',,&$!J*(65G5;!%*6$!

! J'6,/-'$6!:3!gU/-*5!*(=!g4',,&$!J*(65;!4/(=/(3!1$(E.'(;!C;!Ki[T]O];!

R-',#M!%;!FNOO[G;!>*P'(E!.C!,#$!>'(=3!J/I!,#$!Q-*'(!%-$*,$6!/.-!>$(,*&!h/-&=;!>*&=$(3!

! Q&*)PI$&&!1.2&'6#'(E;!

XXXXX(XXXXX(M(XXXXX(XXXXX(

d*&$!d-/.C;!FNOOKG;'(/$'\)5$'=&7;75"6)$#1)'"-'.,;7/"5">;']V&#'=#^K'R*-8'(E,/(!J'&&63!

! d*&$;!!

d*BM!1;!FKL\\G;!R-$.=3!<!&'0$!R/-!l.-!"'8$;!`m3!hh!`/-,/(!V!%/;!C;!ibT[i;!

d*BM!1;!FKL\LG;!"#$!R-$.=!7$*=$-;!`$I!m/-P3!hh!`/-,/(;!

d&/I'(6P'M!J.E.$,,$!FX=;Gj!>*-P6M!u',*!FX=;Gj!>.-C#BM!+*-*!FX=;G;!FNOOKG;!<!%/8C$(='.8!

! /0!4*)*('*(!"$-86;!4/(=/(3!R-$$!<66/)'*,'/(!Q//P6;!

d/&$8*(M!U;!FKLLiG;'=+"*1"&)5'J&*$551>$&7$2'_/;'J*'A)&'!)**$%'!"%$'(/)&'J`;!!4/(=/(3!

! Q&//862.-B;'

d//=$M!X-')*!FNOOOG;'aR'.%)>+)*17'!)&')&#'@1,'<"S<"&,$&,$'(/$%)6;aK'(/$'<$M'b"%Q'

' (1+$,K''c/**62dd6)%*&$%,K&;*1+$,K7"+d510%)%;d&)*1"&)5d,71$&7$d/$)5*/dHGGGHH/*/S

' 0$/)41"%S0$7QK/*+5e']VGKGGKHf^K''

d//=I'(M!U;!FKL\]G;!1#/2'*3!"#$!R*),6;!l?0/-=3!l?0/-=!@('A$-6',B!1-$66;!

d-*(='(M!";!FKLLiG;!"#'(P'(E!'(!1'),.-$63!<(=!l,#$-!7$C/-,6!0-/8!>B!4'0$!I',#!<.,'68;!

! 4/(=/(3!Q&//862.-B;!



#*$"

d-$$(0'$&=M!+;!FNOOOG;!"#$!1-'A*,$!4'0$!/0!,#$!Q-*'(;!4/(=/(3!1$(E.'(;!!

d-'&&/(M!%;!FNOOOG;!gX00$),6!/0!<&)/#/&!/(!Q*6$&'($!+,*-,&$!*(=!1-$C.&6$!:(#'2','/(!'(!

! m/.(E!>$(!*,!7'6P!0/-!<&)/#/&'68!*(=a/-!<(?'$,B!U'6/-=$-6;g!H/.-(*&!/0!+,.='$6!

! /(!<&)/#/&;!iKM!KM!C;!Zi;!

XXXXX(XXXXX(I(XXXXX(XXXXX(

J*--'$,M!R$&6)#$-!F$=;G;!FKLL]G!+,$*=8*(6!C/)P$,!8$=')*&!='),'/(*-B;!4/(=/(3!4'CC'()/,,!

! h'&&'*86!V!h'&P'(6;!

J*-,8*((M!J$'(k;!FKL]LG;!XE/!C6B)#/&/EB!*(=!,#$!C-/2&$8!/0!*=*C,*,'/(;!FU*A'=!

! 7*C*C/-,M!"-*(6;G;!`$I!m/-P3!:(,$-(*,'/(*&!@('A$-6','$6!1-$66;!

J$*&BM!U;!FKLL[G;!!16B)#'*,-')!U-.E6!X?C&*'($=;!4/(=/(3!X&6$A'$-!%#.-)#'&&!4'A'(E6,/($;!!

J$6(*-=;!<;!FKLiKG;!4$6!1#/2$6!$,!&*!`$A-/6$!1#/2'D.$3!U$6!X,*,6!`$A-$.?!U5<(E/'66$!

! *.?!1#/2'$6!+B6,$8*,'D.$6;!1*-'63!1*B/,;!

J/008*((M!<;!FKL[LG;!4+U3!>B!1-/2&$8!%#'&=!FZ,#!$=G;!l,,M!H;!F,-*(6;G!+*-*6/,*3!><1+;!

J/,#$-6*&&M!U;!FNOOZG;!J'6,/-B!/0!16B)#/&/EB!FZ,#!$=G;!`$I!m/-P3!>)d-*ITJ'&&;!

XXXXX(XXXXX(7(XXXXX(XXXXX(

:)/(!d-/.C;!FNOO\G;!<(,'#'6,'8'($63!h$26,$-o6!R*),6!*(=!1#-*6$6;!+*(!U'$E/3!:)/(!d-/.C!

! :(,$-(*,'/(*&;!

XXXXX(XXXXX(U(XXXXX(XXXXX(

XXXXX(XXXXX(R(XXXXX(XXXXX(



#*%"

c*k='(M!<;!FKL[\G;!J'6,/-B!/0!Q$#*A'/-!>/='0')*,'/(3!X?C$-'8$(,*&!R/.(=*,'/(6!/0!

! %/(,$8C/-*,B!7$6$*-)#;!Q*&,'8/-$3!@('A$-6',B!1*-P!1-$66;!C;!Zi\;!

c$-(2$-EM!l;!FKL[iG;!l2S$),T7$&*,'/(6!"#$/-B!*(=!%&'(')*&!16B)#/*(*&B6'6;!`/-,#!9*&$3!

! H*6/(!<-/(6/(;!

XXXXX(XXXXX(H(XXXXX(XXXXX(

4*)*(M!H;!FKLb]TKLbZG;!4$!+r8'(*'-$M!,/8$!:3!4$6!X)-',6!,$)#('D.$6!=$!R-$.=;!1*-'63!+$.'&!!

4*)*(M!H;!FKLbZTKLbbG;!4$!+r8'(*'-$M!,/8$!::3!4$!8/'!=*(6!&*!,#r/-'$!=$!R-$.=!$,!=*(6!&*!

! ,$)#('D.$!=$!&*!C6B)#*(*&B6$;!1*-'63!+$.'&!FNOONG!

4*)*(M!H*)D.$6;!FKLbiG;!+$8'(*-!:::3!"#$!16B)#/6$6;!"-*(6;!7.66$&&!d-'EE;!H*)D.$T<&*'(!

! >'&&$-!F$=;G;!4/(=/(3!7/.,&$=E$;!FKLL]G;!!

4*)*(M!H*)D.$6;!FKLbiG;!4$!+$8'(*'-$!4'A-$!:93!4*!7$&*,'/(!=5!l2S$,;!H*)D.$T<&*'(!>'&&$-!

! F$=;G;!1*-'63!+$.'&;!

4*)*(M!H;!FKLb[G;!"#$!+$8'(*-!/0!H*)D.$6!4*)*(M!Q//P!9!FKLb[TKLb\G3!"#$!R/-8*,'/(6!/0!

! ,#$!@()/(6)'/.6;!d*&&*E#$-M!%;!F"-*(6;G;!4/(=/(3!c*-(*);!

4*)*(M!H;!FKLb\G;!+$8'(*-!/0!U$)$82$-!KLb\;!!4$!+r8'(*'-$!4'A-$!93!&$6!0/-8*,'/(6!=$!

! &o'()/(6)'$(,;!1*-'63!+$.'&;!1C;!NbOTNbi;!

4*)*(M!H;!FKLb\TKLbLG;!"#$!+$8'(*-!/0!H*)D.$6!4*)*(M!Q//P!9:3!U$6'-$!*(=!',6!

! :(,$-C-$,*,'/(;!d*&&*E#$-M!%;!F"-*(6;G;!4/(=/(3!c*-(*);!

4*)*(M!H*)D.$6;!FKLbLTKLiOG;!+$8'(*-!9::3!"#$!X,#')6!/0!16B)#/*(*&B6'6;!"-*(6;!<&*(!

! +#$-'=*(M!!H*)D.$6T<&*'(!>'&&$-!F$=;G;!4/(=/(3!7/.,&$=E$!FKLLNGM!CC!i\;!



#*&"

4*)*(M!H;!FKLiOTKLiKG;!+$8'(*-!9:::3!"-*(60$-$()$;!"-*(6;!%/-8*)!d*&&*E#$-;!4/(=/(3!

! c*-(*)!Q//P6;!

4*)*(M!H;!FKLiKTKLiNG;!"#$!+$8'(*-!/0!H*)D.$6!4*)*(M!Q//P!:n3!:=$(,'0')*,'/(;!d*&&*E#$-M!

! %;!F"-*(6;G;!4/(=/(3!c*-(*);!

4*)*(M!H;!FKLiNTKLi]G;!"#$!+$8'(*-!/0!H*)D.$6!4*)*(M!Q//P!n3!<(?'$,B;!d*&&*E#$-M!%;!

! F"-*(6;G;!4/(=/(3!c*-(*);!

4*)*(M!H*)D.$6;!FKLi]TKLiZG;!+$8'(*-!n:3!"#$!R/.-!R.(=*8$(,*&!%/()$C,6!/0!

! 16B)#/*(*&B6'6!;"-*(6;!<&*(!+#$-'=*(M!H*)D.$6T<&*'(!>'&&$-!F$=;G;!h;!h;!`/-,/(!

! V!%/!FKL\KG;!

4*)*(M!H*)D.$6;!FKLiZTKLibG;!+$8'(*-!n::3!%-.)'*&!1-/2&$86!0/-!16B)#/*(*&B6'6;!%/-8*)M!

! d;!F"-*(6G;!4/(=/(3!c*-(*);!

4*)*(M!H*)D.$6;!FKLibTKLiiG;!+$8'(*-!n:::3!"#$!l2S$),!/0!16B)#/*(*&B6'6!;%/-8*)M!

! d;!F"-*(6G;!4/(=/(3!c*-(*);!

4*)*(M!H*)D.$6;!FKLiiTKLi[G;!+$8'(*-!n:93!"#$!4/E')!/0!1#*(,*6B;!%/-8*)M!d;!F"-*(6G;!

! 4/(=/(3!c*-(*);!

4*)*(M!H*)D.$6;!FKLi[TKLi\G;!+$8'(*-!n:93!"#$!16B)#/*(*&B,')!<),;!%/-8*)M!d;!F"-*(6G;!

! 4/(=/(3!c*-(*)!

4*)*(M!H;!FKLi\G;!g"#$!U'6)/.-6$!/0!,#$!l,#$-5K!"#$!&*(E.*E$!/0!,#$!+$&03!"#$!0.(),'/(!/0!

! 4*(E.*E$!'(!16B)#/*(*&B6'6;!h'&=$(M!<;!F"-*(6G4/(=/(3!"#$!H/#(6!J/CP'(6!

! @('A$-6',B!1-$66M!CC;!Kb[T]KN;!

4*)*(M!H;!FKLi\TKLiLG!+$8'(*-!n9:3!"-*(60$-$()$;!%/-8*)!d;!F"-*(6G;!c*-(*)!Q//P6;!



#*'"

4*)*(M!H*)D.$6;!FKLiLTKL[OG;!+$8'(*-!n9::3!"#$!l,#$-!+'=$!/0!16B)#/*(*&B6'6;!d-'EEM!7!

! F"-*(6GM!H*)D.$6T<&*'(!>'&&$-!F$=;G;!h;!h;!`/-,/(!V!%/;!

4*)*(M!H;!FKL[OG;!+$8'(*-!n9:::3!l(!<!U'6)/.-6$!"#*,!>'E#,!`/,!Q$!<!+$8(&*()$;!

! %/-8*)M!d;!F"-*(6G;!4/(=/(3!c*-(*);!

4*)*(M!H;!FKL[KG;!4$!+r8'(*'-$;!4'A-$!n9:::!Uo.(!='6)/.-6!D.'!($!6$-*',!C*6!=.!6$82&*(,;!

! H*)D.$6T<&*'(!>'&&$-!F$=G;!1*-'63!+$.'&;!

4*)*(M!H;!FKL[KTKL[NG;!+$8'(*-!n:n3!l.'!1$-'!a!l-!h/-6$;;;;!%/-8*)M!d;!F"-*(6G;!4/(=/(3!

! c*-(*);!

4*)*(M!H;!FKL[NTKL[]G;!"#$!+$8'(*-!/0!H*)D.$6!4*)*(!nn3!l(!R$8'('($!+$?.*&',BM!"#$!

! 4'8',6!/0!4/A$!*(=!c(/I&$=E$;!R'(PM!Q;!F"-*(6G;!>'&&$-M!H;!<;!F$=G;!`$I!m/-P3!hh!

! `/-,/(;!

4*)*(M!H;!FKL[]G;!4$!+r8'(*'-$M!,/8$!n:!3!4$6!w.*,-$!%/()$C,6!0/(=*8$(,*.?!=$!&*!

! C6B)#*(*&B6$;!H*)D.$6T<&*'(!>'&&$-!F$=G;!1*-'63!+$.'&;!
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! H*)D.$6T<&*'(!>'&&$-!F$=G;!1*-'63!+$.'&;!

4*)*(M!H*)D.$6;!+#$-'=*(M!FKL[[G;!�)-',63!<!+$&$),'/(;!<&*(!F,-*(6;G;!!4/(=/(3!7/.,&$=E$;!

4*)*(M!H;!FKL\KG;!X&!+$8'(*-'/M!4'2-O!K3!!4/6!$6)-',/6!,r)(')/6!=$!R-$.=;!7',#$$!

! %$A*6)/!V!9')$(,$!>'-*!1*6).*&!F,-*(6G;!!:2r-')*3!X=')'/($6!1*'=�6;!
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#*("
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4*)*(M!H;!FKL\NG;!X&!+$8'(*-'/!4'2-/!NO3!<.(;!U'*(*!7*2'(/A')#M!U$&8/(,T>*.-'!V!

! H.&'$,*!+.)-$!!F,-*(6G;!:2r-')*3!X=')'/($6!1*'=�6;!

4*)*(M!H;!FKL\]G;!X&!+$8'(*-'/M!4'2-O!N3!!X&!B/!$(!&*!,$/-�*!=$!R-$.=!B!$(!&*!,r)(')*!

! C6')/*(*&�,')*;!:-$($!<E/00!!F,-*(6G;!!:2r-')*3!X=')'/($6!1*'=�6;!

4*)*(M!H;!FKL\ZG;!X&!+$8'(*-'/M!4'2-O!]3!!4*6!C6')/6'6;!H.*(T4.'6!U$&8/(,T>*.-'!V!U'*(*!

! +'&A'*!7*2'(/A')#!!F,-*(6G;!!:2r-')*3!X=')'/($6!1*'=�6;!

!4*)*(M!H;!FKL\i!G;!4$!+r8'(*'-$M!&'A-$!9::3!4or,#'D.$!=$!&*!C6B)#*(*&B6$;!H*)D.$6T<&*'(!

! >'&&$-!FX=G;!1*-'63!+$.'&;!
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! F,-*(6G;!:2r-')*3!X=')'/($6!1*'=�6;!
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#*)"
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XXXXX(XXXXX(9(XXXXX(XXXXX(



#*+"

>*#&$-M!>;M!1'($M!R;M!Q$-E8*(M!<;!FKL[bG;!"#$!16B)#/&/E')*&!Q'-,#!/0!,#$!J.8*(!:(0*(,3!
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>$68$-M!R;!<;!FK[[LG;!>r8/'-$!6.-!&*!Ur)/.A$-,$!=.!>*E(r,'68$!<('8*&;!1*-'63!
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! >*(.*&6M!CC;!N][[;!
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XXXXX(XXXXX(:(XXXXX(XXXXX(
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+#*I(M!<;!FNOO[G;!h'6#!:!%/.&=!Q$!"#$-$3!`/,$6!0-/8!*!1#/2')!4'0$;!9'P'(E3!`$I!m/-P;!
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! <CC&$,/(T%$(,.-BT%-/0,6;!
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XXXXX(XXXXX(^(XXXXX(XXXXX(

!



#+&"

!66.*/;_(!(

(

!

"#'6!'6!,#$!*))/.(,!/0!4',,&$!J*(65!*(*&B6'6!*6!I-',,$(!'(!R-$.=56!KLOL!

C*C$-!$(,',&$=!g<(*&B6'6!/0!*!1#/2'*!'(!*!R'A$Tm$*-Tl&=TQ/B5!

Fg<(*&B6$!U$-!1#/2'$!X'($6!R.(0S*#-'E$(5G;!"/!E'A$!*!2*)PE-/.(=!

J*(6!I*6!2/-(!'(!<C-'&!/0!KLO];!"#$!0'-6,!-$C/-,6!-$)$'A$=!2B!R-$.=!

I$-$!E'A$(!'(!KLOi!I#$(!J*(6!I*6!,#-$$!,/!,#-$$!*(=!*!D.*-,$-!

B$*-6!/&=;!<&&!/0!,#$!0/&&/I'(E!'6!*(!*))/.(,!C-$6$(,$=!,/!R-$.=!2B!

J*(65!0*,#$-;!

!

"#$!<(*&B6'6!/0!4',,&$!J*(6!

!

l(!H*(.*-B!b,#!KLO\!J*(6!E/$6!'(,/!#'6!8/,#$-o6!2$=!*(=!6*B6!,/!#$-!pU/!B/.!P(/I!I#*,!<.(,!

>;!6*'=xp!7$0$--'(E!,/!*(!$*-&'$-!,'8$!'(!,#$!=*B!I#$(!J*(6!I*6!2$'(E!E'A$(!*!2*,#!2B!#'6!

8/,#$-!I#'&$!#'6!<.(,!I*6!I*,)#'(E;!J'6!<.(,!#*=!*CC*-$(,&B!8*=$!*!)/88$(,!,/!J*(6o!

8/,#$-!,#*,!p#$o6!E/,!*!=$*-!&',,&$!,#'(E.88Bp!FR-$.=!^KL[[_M!C;!!K\iG!J*(6!*,,$8C,6!,/!6#/I!#'6!

8/,#$-!#/I!E-$*,!#'6!o,#'(E.88Bo!'6!2B!-$6,*,'(E!I#*,!#'6!*.(,!#*=!6*'=;!!

!

l(!H*(.*-B![,#!KLO\!J*(6o!0'-6,!6'E(6!/0!C#/2'*!*CC$*-;!J$!'6!I*&P'(E!'(!+,*=,C*-P!I',#!#'6!

(.-6$8*'=!I#$(!J*(6!2$E'(6!,/!)-B!'(!,#$!8'==&$!/0!,#$!6,-$$,!*(=!2$E6!,/!2$!,*P$(!#/8$!,/!

o)/*?!I',#!#'6!8.88Bo;!h#$(!#$!E/,!#/8$!#'6!8/,#$-!*6P$=!#'8!I#B!#$!#*=!E/,,$(!.C6$,M!2.,!

#$!/(&B!)-'$=!'(!-$6C/(6$;!4*,$-!/(!#$!#*=!)#$$-$=!.C!*!2',M!2.,!2B!('E#,!#$!6$$8$=!0$*-0.&!.(,'&!

#'6!8/,#$-!o)/*?$=o!I',#!#'8;!FR-$.=!^KL[[_M!C;!!K\iTK\[G!

!



#+'"

l(!,#$!\,#!/0!H*(.*-B!KLO\!J*(6o!8/,#$-!=$)'=$=!,#'6!,'8$!6#$!I/.&=!,*P$!J*(6!/(!#'6!I*&P!,/!

6$$!'0!',!I/.&=!#$&C;!"#$B!E/!0/-!*!I*&P!*,!+)#z(2-.((M!2.,!'(!,#$!6,-$$,!J*(6!2$)*8$!0-'E#,$($=!

*(=!#'6!8/,#$-!=$)'=$=!6#$!I/.&=!,*P$!#'8!#/8$;!<6!,#$B!I$-$!I*&P'(E!#/8$!J*(6!,$&&6!#$-!

p^#$_!I*6!*0-*'=!*!#/-6$!I/.&=!2',$!^#'8_p!FR-$.=!^KL[[_M!C;!!K\[G!"#*,!$A$('(E!J*(6!#*=!*!C*(')!

*,,*)P!/A$-!,#$!'=$*!,#*,!#$!P($I!#$!I/.&=!#*A$!,/!E/!/(!*(/,#$-!I*&P!,/8/--/I;!"#'6!0$*-!

,#$(!$?C*(=$=!,/!,#$!'=$*!,#*,!p,#$!#/-6$o&&!)/8$!'(,/!,#$!-//8p!*(=!2',$!#'8;!FR-$.=!^KL[[_M!C;!!

K\[G!l()$!)*&8$=!=/I(!J*(6!8/,#$-!*6P6!#'8!'0!#$!C.,6!#'6!#*(=!,/!#'6!I'==&$-;!J*(6!*(6I$-6M!

pm$6;!XA$-B!$A$('(E!I#$(!:o8!'(!2$=;p!FR-$.=!^KL[[_M!C;!!K\[G!

!

l(!H*(.*-B!L,#!KLO\!J*(6!E$,6!*!I*-('(E!0-/8!#'6!8/,#$-!(/,!,/!C.,!#'6!#*(=!,/!#'6!oI'==&$-o!

2$0/-$!#'6!*0,$-(//(!(*CM!2.,!J*(6!)/.&=(o,!-$6'6,!*(=!='=!',!*(BI*B;!J$!6*B6!#$!='=!o0/-!*!&',,&$!

2',o;!FR-$.=!^KL[[_M!C;!!K\[G!!

!

J*(6o!0*,#$-!)/(6.&,6!I',#!U-;!R-$.=!*2/.,!#'6!6/(o6!0$*-!*(=!R-$.=!6.EE$6,6!,#*,!J*(6o!0*,#$-!

6$?.*&&B!$(&'E#,$(!#'6!6/(;!U-;!R-$.=!0$$&6!,#*,!J*(6!#*6!*(!/26$66'/(!I',#!I'==&$-6!*(=!,#*,!

$?C&*'('(E!,#$!C.kk&'(E!*6C$),!/0!,#$!I'==&$-!I/.&=!#$&C!J*(6!,/!-'=!#'86$&0!/0!#'6!-$C-$66$=!

6$?.*&!.-E$6;!<0,$-!,#'6!)/(6.&,*,'/(!I#$($A$-!J*(6!I/.&=!$(D.'-$!*2/.,!I'==&$-6!#'6!0*,#$-!

I*6!8$*(,!,/!$?C&*'(;!<6!*!-$6.&,!0-/8!>*-)#!K6,!,#-/.E#!,#$!K[,#!J*(6o!0*,#$-!2$E*(!,/!

$(&'E#,$(!J*(6!FR-$.=!^KL[[_M!C;!!KLKG!"#$-$!I*6!*!D.'$,!C$-'/=M!2.,!J*(6o!/26$66'/(!I',#!

I'==&$-6!(/I!,.-($=!'(,/!*!)/8C.&6'/(!*2/.,!#/-6$6;!J*(6!(/I!0$&,!)/8C$&&$=!,/!&//P!*,!

#/-6$6;!p:!#*A$!,/!&//P!*,!#/-6$6M!*(=!,#$(!:o8!0-'E#,$($=;p!FR-$.=!^KL[[_M!C;!!KLKG!+/!J*(6!#*=!,/!

P$$C!I',#'(!#'6!6'E#,!,#$!,#'(E!,#*,!)*.6$=!#'8!,#$!8/6,!='6,-$66;!:,!I*6!,#$!C/'(,!I#$-$!,#$!

D.$6,'/(!*2/.,!,#$!I'==&$-!,.-(6!'(,/!*!D.$6,'/(!*2/.,!*!#/-6$;!

!

J*(6o!C#/2'*!2$E'(6!,/!'()-$*6$!0-/8!,#'6!C/'(,;!J$!)*,)#$6!,#$!0&.!*(=!'6!2$=2/.(=!0/-!,I/!

I$$P6;!l()$!#$!-$)/A$-6!#'6!C#/2'*!#*=!'()-$*6$=!,/!,#$!C/'(,!,#*,!#$!)/.&=(o,!E/!*(B!0.-,#$-!



#+("

/.,!/0!,#$!#/.6$!,#*(!,#$!2*&)/(B!FR-$.=!^KL[[_M!C;!!KLKG;!J$!,#$(!6C$(=6!*(/,#$-!I$$P!'(=//-6!

=.$!,/!#*A'(E!#'6!,/(6'&6!/.,;!J*A'(E!6,*B$=!'(=//-6!*E*'(!8*P$6!',!='00').&,!0/-!#'8!*(=!#'6!

C#/2'*!'()-$*6$6!FR-$.=!^KL[[_M!C;!!KLNG;!!

!

l(!>*-)#!K6,!J*(6o!0*,#$-!*,,$8C,$=!,/!$?C&*'(!,/!J*(6!,#*,!#/-6$6!=/(o,!2',$;!J*(6!,#$(!,$&&6!

#'6!0*,#$-3!pQ.,!I#',$!#/-6$6!2',$;!"#$-$o6!*!I#',$!#/-6$!*,!d8.(=$(!,#*,!2',$6!'0!B/.!#/&=!B/.!

0'(E$-!,/!',!',!2',$6;p!FR-$.=!^KL[[_M!C;!!KLNG!J*(6!$?C&*'(6!,#*,!4'kk'$M!I#/!I*6!*!($'E#2/.-!/0!#'6!

*,!d8.(=$(M!I$(,!*I*B!*!&.EE*E$!)*-,!I',#!*!I#',$!#/-6$!C.&&'(E!',!)*8$!,/!#$-!#/.6$!,/!E$,!

,#$'-!2*E6;!4'kk'$o6!0*,#$-!I*-($=!#$-!(/,!,/!,/.)#!,#$!I#',$!#/-6$!/-!',!I/.&=!2',$;!J*(6!

'8',*,$6!4'kk'$o6!=*=!2B!6*B'(EM!pU/(o,!C.,!B/.-!0'(E$-!,/!,#$!I#',$!#/-6$!/-!',o&&!2',$!B/.;p!FR-$.=!

^KL[[_M!C;!!KLNG!J*(6o!0*,#$-!,#$(!-$8*-P6!,#*,!',56!*!I'==&$-!B/.!6#/.&=(o,!C.,!B/.!#*(=!,/;!J*(6!

,#$(!6*B6!,/!#'6!0*,#$-!pQ.,!I'==&$-6!=/(o,!2',$p!*(=!#'6!0*,#$-!,#$(!&$*A$6!J*(6!I',#!,#$!

,#/.E#,!,#*,!C$-#*C6!*!I'==&$-!=/$6!2',$;!FR-$.=!^KL[[_M!C;!!KLNG!

!

l(!>*-)#!]-=!J*(6o!0*,#$-!,$&&6!#'8!,#*,!#'6!p(/(6$(6$p!I'&&!E$,!2$,,$-!,#$!8/-$!#$!E/$6!/.,!/(!

I*&P6;!FR-$.=!^KL[[_M!C;!!KLNG!J*(6!,#$(!6*B6!pl#!(/M!',6!6/!2*=!2$)*.6$!:!6,'&&!C.,!8B!#*(=!,/!8B!

I'==&$-!$A$-B!('E#,;p!FR-$.=!^KL[[_M!C;!!KL]G!"#$!($I!8*'=!*&6/!&$,6!J*(6!-'=$!#$-!I#'&$!6#$!

)&$*(6!,#$!0&//-;!J*(6!)*&&$=!#$-!p8B!#/-6$p!FR-$.=!^KL[[_M!C;!!KL]G!

!

l(!>*-)#!KO,#!J*(6!,$&&6!#'6!(.-6$8*'=!#$o6!E/'(E!,/!C.('6#!#$-!2B!8*P'(E!#$-!.(=-$66!

)/8C&$,$&B;!"#$!8*'=!-$C&'$6!,/!#'8!,#*,!',56!(/,!8.)#!/0!*!C.('6#8$(,!2$)*.6$!,#$-$!'6!(/!

#*-8!'(!,#*,;!J*(6!,$&&6!#$-!ph#BM!',o=!2$!6#*8$0.&y!1$/C&$o=!6$$!B/.-!I'==&$-;p!FR-$.=!^KL[[_M!C;!!

KL]G!

!

>*-)#!K],#!J*(6!0*,#$-!,/&=!#'8!,#*,!'0!#$!I/.&=(o,!,/.)#!#'6!C$('6!#$!I/.&=!6,*-,!,/!E$,!2$,,$-;!

J*(6!,$&&6!#'6!0*,#$-!,#*,!#$!(/!&/(E$-!,/.)#$6!#'6!C$('6;!J*(6o!0*,#$-!'(6'6,6!,#*,!J*(6!8*B!(/,M!



#+)"

2.,!,#*,!#$!I*(,6!,/!,/.)#!#'6!C$('6!*,!('E#,;!J*(6!*E-$$6!,#*,!#$!I'6#$6!,/;!l(!,#'6!('E#,!,/!

C-$A$(,!J*(6!0-/8!I*(,'(E!,/!,/.)#!#'86$&0!#$!I*6!2.(=&$=!'(!*!2*E!'(!#'6!2$=;!"#$!2*E!

6$$8$=!,/!E'A$!J*(6!#/C$!,#*,!#'6!o(/(6$(6$o!I/.&=!E/!*I*B!*(=!*6!*!-$6.&,!#'6!0*,#$-!-$C/-,6!

#$!6$$8$=!&$66!0$*-0.&;!FR-$.=!^KL[[_M!C;!!KL]G!

!

J*(6!'6!)/*?$=!/.,!2B!#'6!0*,#$-!$A$-B!+.(=*B!,/!A'6',!#'6!d-*(=C*-$(,6!'(!4*'(k;!"#$B!I/.&=!E/!

/(!*!+.(=*B!2$)*.6$!,#$-$!I*6!A$-B!&',,&$!,-*00');!l(!>*-)#!Kb,#!J*(6!I$(,!,/!4*'(k!,/!6$$!#'6!

E-*(=C*-$(,6;!J$!-$6'6,$=M!2.,!I$(,!'(!,#$!$(=;!"#$-$!I*6!(/!,-*00')!/(!,#$!6,-$$,!,#*,!=*B;!

J*(6!)/88$(,$=!pJ/I!6$(6'2&$y!d/=o6!=/($!*I*B!I',#!#/-6$6!(/I;p!FR-$.=!^KL[[_M!C;!!KLZG!l(!

,#$!I*B!,/!#'6!E-*(=C*-$(,56!#/8$!J*(6!0*,#$-!$?C&*'(6!,/!#'8!,#*,!E'-&6!=/(o,!#*A$!I'==&$-6;!

J*(6!*6P6!*E*'(!'0!#'6!0*,#$-!#*6!*!I'==&$-!S.6,!*6!#$!#*=!*,!*!8.)#!B/.(E$-!*E$!I#'&$!I*,)#'(E!

#'8!.(=-$66;!J'6!0*,#$-!*6P6!#'8!I#*,!#$!'6!,#'(P'(E;!J*(6!$?C&*'(6!#'6!,#/.E#,3!pQ.,!#/I!=/!

&',,&$!E'-&6!I'==&$!'0!,#$B!#*A$!(/!I'==&$-6xp!FR-$.=!^KL[[_M!C;!!KLZG!J'6!0*,#$-!,#$(!$?C&*'(6!,/!#'8!

,#*,!&',,&$!E'-&6!=/!#*A$!*!I'==&$-M!2.,!,#*,!,#$'-!I'==&$-!'6!='00$-$(,!0-/8!#'6!I'==&$-;!!

!

<,!,#'6!C/'(,!J*(6!0*,#$-!6*B6!,#$!C#/2'*!2$E'(6!,/!='8'('6#;!J*(6!#*6!*(/,#$-!=-$*8!,#*,!

I*P$6!#'8!.C!'(!,#$!('E#,;!J*(6!-$)*&&6!,#$!=-$*83!p:!C.,!8B!0'(E$-!,/!8B!I'==&$-!S.6,!*!A$-B!

&',,&$;!:!6*I!8.88B!D.',$!(*P$=!'(!#$-!)#$8'6$M!*(=!6#$!&$,!8$!6$$!#$-!I'==&$-;!:!6#/I$=!d-$,$M!

8B!d-$,$M!I#*,!8.88B!I*6!=/'(EM!*(=!6#/I$=!#$-!8B!I'==&$-;!"#$(!:!,//P!8B!#*(=!*I*B!

0-/8!8B!I'==&$-!D.')P;;;!+#$!^8.88B_!I*6!'(!#$-!)#$8'6$M!2.,!,#$!)#$8'6$!I*6!6/!6#/-,!,#*,!:!

6*I!#$-!I'==&$-;p!FR-$.=!^KL[[_M!C;!!KLZG!

!

>*-)#!NN(=!J*(6!I$(,!/(!#'6!.6.*&!+.(=*B!,-'C!,/!4*'(kM!2.,!*&6/!6,/CC$=!2B!+)#z(2-.((;!J'6!

8/,#$-!,$&&6!#'8!,#*,!'0!#$!0$$&6!*0-*'=!*&&!#$!#*6!,/!=/!'6!,/!,.-(!#'6!#$*=!*I*B;!J'6!0*,#$-!

)/(0'-86!,#*,!#$!='=!,#'6;!<,!,#$!k//!J*(6!#*6!*!0$*-!/0!,#$!&*-E$-!*('8*&6!*(=!-$0.6$=!,/!6$$!,#$!

d'-*00$;!J$!6$$8$=!,/!2$!$(,$-,*'($=!2B!,#$!68*&&$-!*('8*&6!$?)&.='(E!,#$!C$&')*(6;!J'6!0*,#$-!



#+*"

'(,$-C-$,6!,#*,!J*(6!0$*-6!2'E!*('8*&6!2$)*.6$!,#$B!#*A$!2'E!I'==&$-6;!:,!I/.&=!6,*(=!,/!-$*6/(!

E'A$(!,#*,!I#$(!J*(6!I*6!B/.(E$-!#$!#*=!*6P$=!#'6!0*,#$-!,/!=-*I!#'8!*!d'-*00$56!I'==&$-!*(=!

,#$-$!I*6!6/8$!D.$6,'/(!*6!,/!#/I!2'E!*!E'-*00$56!I'==&$-!I/.&=!2$;!J*(6o!0*,#$-!*&6/!'(6'6,6!

,#*,!J*(6!8.6,!#*A$!6$$(!*!#/-6$56!C$('6!*(=!,#*,!#$!8.6,!#*A$!E/($!'(,/!,#$!6,*2&$6;!J*(6!

I'&&'(E&B!*=8',6!,#*,!#$!#*=!6$$(!,#$8!/0,$(!*,!d8.(=$(;!FR-$.=!^KL[[_M!C;!!LiG;!J*(6o!0*,#$-!

6.EE$6,6!,/!J*(6!,#*,!#$!I*6!0-'E#,$($=!2B!,#$!2'E!I'==&$-6;!J*(6!-$C&'$6!,#*,!p<(=!$A$-B/($!

#*6!*!I'==&$-;!<(=!8B!I'==&$-!I'&&!E$,!2'EE$-j!:,56!0'?$=!'(!/0!)/.-6$;p!FR-$.=!^KL[[_M!C;!!KLiG!!

!

l(!>*-)#!N[TN\,#!J*(6!#*6!*!2*=!=-$*8!*(=!E/$6!,/!6&$$C!I',#!#'6!C*-$(,6!'(!,#$'-!2$=;!J$!

I/.&=(o,!6*B!6,-*'E#,!*I*B!I#*,!#$!=-$*8$=M!2.,!6*'=!#$!I/.&=!,$&&!,#$8!,/8/--/I;!"#$!($?,!

8/-('(E!J*(6!-$)/.(,6!#'6!=-$*83!

p:(!,#$!('E#,!,#$-$!I*6!*!2'E!E'-*00$!'(!,#$!-//8!*(=!*!)-.8C&$=!/($j!*(=!,#$!2'E!/($!)*&&$=!/.,!

2$)*.6$!:!,//P!,#$!)-.8C&$=!/($!*I*B!0-/8!',;!"#$(!',!6,/CC$=!)*&&'(E!/.,j!*(=!,#$(!:!6*,!=/I(!

/(!,/C!/0!,#$!)-.8C&$=!/($;p!FR-$.=!^KL[[_M!C;!!KLLG!!

"#$!2'E!/($!S.6,!6,//=!,#$-$!6/!J*(6!#/&=!,#$!)-.8C&$=!/($!'(!#'6!#*(=!.(,'&!,#$!2'E!/($!

6,/CC$=!)*&&'(E!/.,;!FR-$.=!^KL[[_M!C;!!NOOG!J*(6o!8/,#$-!oC$6,$-6o!#'8!*2/.,!#'6!=-$*8!FR-$.=!

^KL[[_M!C;!!NOKG;!J*(6!)&*'86!#$!I*6!(/,!*0-*'=!'(!,#$!=-$*8M!2.,!-*,#$-!*6#*8$=;!J$!#*6!(/!'=$*!

I#B!#$!0$$&6!,#'6!I*B;!J'6!0*,#$-!(/,$6!,#*,!J*(6!#*6!6$$(!E'-*00$6!*,!+)#z(2-.((!k//!*(=!,#*,!

#$!*&6/!#*6!*!C'),.-$!/0!*!E'-*00$!*(=!*(!$&$C#*(,!*2/A$!#'6!2$=;!FR-$.=!^KL[[_M!C;!!NOKG!J*(6o!

0*,#$-!#*6!#'8!6,*-,!*!0-$$!*66/)'*,'/(!$?$-)'6$;!J*(656!,#'(P6!/0!-*6C2$--B!6B-.C!*(=!E.(6!0/-!

6#//,'(E;!J'6!0*,#$-!(/,$6!#'6!6B-.C!'6!0/-!)/(6,'C*,'/(!*(=!#$!/0,$(!)*&&$=!6#',,'(E!p6#//,'(Ep;!

FR-$.=!^KL[[_M!C;!!Nb\G!!

!

J*(6!0*,#$-!,#$(!C-/A'=$6!R-$.=!I',#!*(!'(,$-C-$,*,'/(!,/!J*(6o!=-$*8;!J'6!0*,#$-!6.EE$6,6!,/!

R-$.=!,#*,3!

p"#$!I#/&$!,#'(E!'6!*!-$C-/=.),'/(!/0!*!6)$($!I#')#!#*6!2$$(!E/($!,#-/.E#!*&8/6,!$A$-B!



#++"

8/-('(E!0/-!,#$!&*6,!0$I!=*B6;!J*(6!*&I*B6!)/8$6!'(,/!.6!'(!,#$!$*-&B!8/-('(E!*(=!8B!I'0$!

)*((/,!-$6'6,!,*P'(E!#'8!'(,/!2$=!I',#!#$-!0/-!*!0$I!8'(.,$6;!"#$-$.C/(!:!*&I*B6!2$E'(!,/!I*-(!

#$-!(/,!,/!,*P$!#'8!'(,/!2$=!I',#!#$-!Fo"#$!2'E!/($!)*&&$=!/.,!2$)*.6$!:!#*=!,*P$(!,#$!)-.8C&$=!

/($!*I*B!0-/8!',oGj!<(=!6#$!*(6I$-6!(/I!*(=!,#$(M!-*,#$-!'--',*,$=M!(/!=/.2,M!,#*,!',6!*&&!

(/(6$(6$M!,#*,!*0,$-!*&&!/($!8'(.,$!'6!/0!(/!'8C/-,*()$M!*(=!6/!/(;!"#$(!J*(6!6,*B6!I',#!#$-!*!

&',,&$!I#'&$;!Fo"#$(!,#$!2'E!E'-*00$!6,/CC$=!)*&&'(E!/.,j!*(=!,#$(!:!6*,!=/I(!/(!,/C!/0!,#$!

)-.8C&$=!/($;oGp!FR-$.=!^KL[[_M!C;!!NOKG!

!

l(!,#$!NL,#!/0!>*-)#!J*(6!*(=!#'6!0*,#$-!A'6',!,#$!k//!*,!+)#/2-.((;!@C/(!,#$'-!A'6',!*!-/C$!

6$),'/($=!/00!,#$!E*-=$(!&$*='(E!,/!,#$!6#$$C!*(=!*6!*!-$6.&,!,#$B!)/.&=!(/,!E/!,/!6$$!,#$!

6#$$C;!J*(6!I*6!p*6,/('6#$=p!2B!,#$!0*),!,#*,!,#'6!6'8C&$M!$*6B!,/!E$,!.(=$-M!-/C$!I*6!6,/CC'(E!

,#$8!0-/8!E/'(E!,/!6$$!,#$!6#$$C;!J*(6!)/.&=!,#'(P!/0!*!A$-B!6'8C&$!I*B!,/!E$,!*-/.(=!,#$!

-/C$;!<&&!,#*,!I*6!($$=$=!I*6!,/!)-*I&!-'E#,!.(=$-!',!*(=!,#$!C-/2&$8!*6!#$!6*I!',!I*6!6/&A$=;!

J*(6o!0*,#$-!#/I$A$-!$?C&*'($=!,/!J*(6!,#*,!,#$!-/C$!I*6!8$*(,!,/!&$,!,#$8!P(/I!(/,!,/!E/!

,#*,!I*B!*(=!,#*,!*(B!A'/&*,/-6!I/.&=!2$!)*.E#,!2B!,#$!C/&')$8*(!/-!.C#/&=$-6!/0!,#$!&*I;!J$!

*&6/!'(6$-,$=!,#*,!p-$6C$),*2&$!C$/C&$p!=/(o,!S.6,!='6/2$B!*!&*I!2B!)-*I&'(E!.(=$-!,#$!-/C$!,#*,!

I*6!C&*)$=!,#$-$;!FR-$.=!^KL[[_M!C;!!NONTNO]G!+/!J*(6!'6!(/I!*I*-$!,#*,!6.)#!*!0&'86B!-.&$!'6!

.C#$&=!2B!*!C.('6#8$(,!,#*,!'6!E-$*,$-!,#*(!,#$!-.&$!',6$&0;!

!

l(!,#$!0/&&/I'(E!=*BM!>*-)#!]O,#M!J*(6!E/$6!,/!#'6!0*,#$-!'(!,#$!8/-('(E!,/!,$&&!#'8!6/8$,#'(E!

,#*,!#*=!)/8$!,/!#'6!8'(=;!J*(6!,$&&6!#'6!0*,#$-!,#*,!#$!#*=!,#/.E#,!,//!,#'(E6;!"#$!0'-6,!,#'(E!

#$!-$8$82$-6M!2.,!,#$!6$)/(=!#$!0/-E/,;!h#*,!J*(6!#*=!,#/.E#,!I*6!,#*,!p^J$_!I*6!I',#!^#'6!

0*,#$-_!*,!+)#/2-.((!I#$-$!,#$!6#$$C!^I$-$_j!*(=!,#$(!^,#$B_!)-*I&$=!,#-/.E#!.(=$-!,#$!-/C$6M!

*(=!,#$(!^,#$B_!,/&=!,#$!C/&')$8*(!*,!,#$!$(=!/0!,#$!E*-=$(M!*(=!#$!E-*22$=!#/&=!/0!^,#$8_p!

FR-$.=!^KL[[_M!C;!!NONG!:,!I*6!/2A'/.6&B!-$&*,$=!,/!,#$!C-$A'/.6!=*Bo6!$A$(,6!*,!+)#/2-.((!I#$-$!

#'6!0*,#$-!$?C&*'($=!,/!#'8!,#*,!p=$)$(,!C$/C&$p!='=(o,!2-$*P!,#$!&*I;!FR-$.=!^KL[[_M!C;!!NONTNO]G!



$!!"

J*(6!0*(,*6'6$6!*2/.,!2-$*P'(E!,#$!&*I!*(=!*6!*!0.&0'&&8$(,!/0!&*I!2$'(E!*--$6,$=!0/-!#'6!#*A'(E!

='-$),&B!='6/2$B$=!,#$!0&'86B!-.&$;!!

!

U$6C',$!,#$!'(,-/=.),'/(!/0!,#'6!'=$*!/0!*!6B82/&')!-.&$!,#*,!'6!.C#$&=!2B!C.('6#8$(,!,#$!=-$*8!

/0!,#$!$A$('(E!/0!,#$!N[,#!I*6!6,'&&!A$-B!'8C/-,*(,!'(!,#$!8'(=!/0!#'6!0*,#$-;!J'6!0*,#$-!2$E'(6!,/!

C&*)$!(*8$6!,/!C$/C&$!'(!-$*&!&'0$!I',#!,#$!'8*E$6!#$!#*=!'(!#'6!=-$*8;!J*(6o!0*,#$-!,*P$6!J*(6!

/.,!,/!4*'(k!*6!.6.*&!,/!6$$!#'6!E-*(=C*-$(,6!/(!,#$!]O,#;!l(!,#$!I*B!/.,!,#$!=//-!J*(6o!0*,#$-!

)*&&6!#'6!I'0$!,#$!o2'E!E'-*00$o!,#*,!6$$86!,/!&$*A$!J*(6!'6!C.kk&$=;!"#$(!#'6!0*,#$-!,$&&6!#'8!,#*,!

#'6!8/,#$-!'6!,#$!2'E!E'-*00$!*(=!J*(6!0'('6#$6!,#$!6$(,$()$!2B!6*B'(E!p*(=!J*((*!'6!,#$!

)-.8C&$=!/($;p!FR-$.=!^KL[[_M!C;!!NONG!4*,$-!/(!,#$!,-*'(!J*(6o!0*,#$-!$?C&*'(6!#'6!'(,$-C-$,*,'/(!

,/!J*(6!*(=!J*(6!*E-$$=!I',#!#'6!0*,#$-;!J'6!0*,#$-!,#$(!*66/)'*,$6!,/!#'8!,#*,!,#$!&/(E!($)P!/(!

,#$!E'-*00$!-$8'(=6!#'8!/0!*!C$('6;!J*(6!,#$(!,*P$6!.C!,#'6!'=$*!2B!6*B'(EM!p>.88B!#*6!*!($)P!

&'P$!*!E'-*00$M!,//;!:!6*IM!I#$(!6#$!I*6!I*6#'(E!#$-!I#',$!($)P;p!FR-$.=!^KL[[_M!C;!!NONG!J*(6!

*66/)'*,$6!,#$!C$('6M!,#$!($)PM!*(=!,#$!E'-*00$!I',#!#'6!8/,#$-!*6!#'6!0*,#$-!$*-&'$-!6.EE$6,$=!,/!

#'8;!

!

<0,$-!#'6!A'6',!,/!#'6!E-*(=C*-$(,6!J*(6!-$)*&&6!,#$!6$)/(=!,#/.E#,!,#*,!#$!#*=!'(!,#$!8/-('(E;!

J'6!6$)/(=!,#/.E#,!*&6/!'&&.6,-*,$6!,#*,!J*(6!'6!,#'(P'(E!*2/.,!,#$6$!&*I6;!J$!-$)*&&6!,#$!&$*6,!

/2A'/.6!&*IM!(/,!)-/66'(E!*!-/C$=!/00!*-$*M!*(=!0/-E$,6!,#$!8/6,!/2A'/.6!&*I;!J'6!6$)/(=!

,#/.E#,!'6!,#*,!#$!*(=!#'6!0*,#$-!I$(,!/(!*!,-*'(!*(=!,#$(!68*6#$=!/.,!*!I'(=/I;!+/!,#$(!*!

C/&')$8*(!*--$6,$=!,#$8!*(=!,//P!,#$8!*I*B!*6!C.('6#8$(,;!FR-$.=!^KL[[_M!C;!!NO]G!:,!'6!0*-!

8/-$!/2A'/.6!,#*,!/($!=/$6!(/,!68*6#!I'(=/I6!*(=!,#*,!*(B/($!I#/!='=!I/.&=!E$,!'(,/!

,-/.2&$!*(=!&$66!/2A'/.6!,#*,!)-*I&'(E!.(=$-!*(!/26,*)&$!I/.&=!&$*=!,/!*--$6,;!J*(6!6$$86!,/!2$!

,-B'(E!,/!8*P$!,#$!)/(($),'/(!&/E')*&&B!,#/.E#!6)$(*-'/6;!

!

4*,$-!'(!,#$!=*B!/(!,#$!]O,#!J*(6!*(=!#'6!0*,#$-!E/!,/!A'6',!U-;!R-$.=;!R-$.=!,$&&6!J*(6!pJ$!I*6!



$!#"

*0-*'=!/0!#'6!0*,#$-!C-$)'6$&B!2$)*.6$!#$!I*6!6/!0/(=!/0!#'6!8/,#$-;p!R-$.=!)/(,'(.$6!,/!6*B!,#*,!

p',!8.6,!2$M!:!,/&=!#'8M!,#*,!#$!,#/.E#,!#'6!0*,#$-!I*6!*(E-B!I',#!#'8!/(!,#*,!*))/.(,j!2.,!,#'6!

I*6!(/,!6/M!#'6!0*,#$-!I*6!0/(=!/0!#'8!'(!6C',$!/0!',M!*(=!#$!^J*(6_!8'E#,!*=8',!$A$-B,#'(E!,/!

#'8!^#'6!0*,#$-_!I',#/.,!*(B!0$*-;p!FR-$.=!^KL[[_M!C;!!NOZG!J*(6o!0*,#$-!I*(,6!,/!P(/I!I#B!J*(6!

,#'(P6!#$!'6!8*=!*,!#'8!*(=!6*B6!,/!J*(6M!pJ*A$!:!$A$-!6)/&=$=!B/.!/-!#',!B/.xp!FR-$.=!^KL[[_M!C;!!

NOZG!J*(6!D.')P&B!-$C&'$6!pB$6p;!J'6!0*,#$-!=$('$6!',!*(=!*6P6!I#$(;!+/!J*(6!-$)/.(,6!,#*,!',!I*6!

p"#'6!8/-('(E!I#$(!#$!#$*=!2.,,$=!0*,#$-p!FR-$.=!^KL[[_M!C;!!NOZG!

!

<C-'&!N(=!'6!(/,$=!2B!J*(6o!0*,#$-!*6!,#$!0'-6,!-$*&!'8C-/A$8$(,!/0!,#$!C#/2'*;!J*(6!*,!,#'6!C/'(,!

6,'&&!-.(6!0-/8!#/-6$6M!2.,!I'&&!#$6',*,$!8/-$!,#*(!C-$A'/.6&B;!FR-$.=!^KL[[_M!C;!!NObG!!

!

l(!<C-'&!]-=!J*(6!(/!&/(E$-!-.(6!I#$(!#$!6$$6!*!#/-6$;!lA$-!*!C$-'/=!/0!6$A$-*&!I$$P6!J*(6!

#*=!(/,!2$$(!'(!,#$!#*2',!/0!E$,,'(E!'(,/!,#$!2$=!I',#!#'6!C*-$(,6!'(!,#$!8/-('(E6!*6!#$!#*=!

C-$A'/.6&B!=/($;!l(!,#'6!8/-('(EM!#/I$A$-M!J*(6!E$,6!'(,/!2$=!I',#!#'6!0*,#$-!*(=!,$&&6!#'6!

0*,#$-!,#*,!#$!'6!0-'E#,$($=;!h#$(!#'6!0*,#$-!*6P6!/0!I#*,!J*(6!,$&&6!#'8!#$!'6!0-'E#,$($=!,/!2$!

I',#/.,!#'8M!,#*,!'6!,/!6*B!I',#/.,!#'6!0*,#$-;!FR-$.=!^KL[[_M!C;!!NObG!J*(6!,$&&6!#'6!0*,#$-3!ph#$(!

B/.o-$!*I*BM!:o8!*0-*'=!B/.o-$!(/,!)/8'(E!#/8$;p!FR-$.=!^KL[[_M!C;!!NOiG!J$!,#$(!-$)/.(,6!*!,'8$!

I#$(!#'6!8/,#$-!,$&&6!#'8!6#$!I/(o,!)/8$!2*)P!2$)*.6$!#$!#*=!2$$(!(*.E#,B;!FNOiG!J*(6o!

0*,#$-!*=8',,$=!,#*,!#$!#*=!2$$(!*26$(,!*!&/,!$6C$)'*&&B!*,!d8.(=$(;!FR-$.=!^KL[[_M!C;!!NO[G!

!

<,!d8.(=$(!J*(6!(/,!/(&B!#*6!*!8$8/-B!/0!#'6!0*,#$-!2$'(E!*26$(,M!2.,!*&6/!/0!*!I#',$!#/-6$!

,#*,!2',$6;!"#'6!#/-6$!*&6/!,*P$6!#'6!&',,&$!C&*B8*,$o6!2*E6!*I*B!0-/8!d8.(=$(!,/!,#$!6,*,'/(;!:,!

'6!*!8$8/-B!/0!2/,#!*!#/-6$!,#*,!2',$6M!2.,!*&6/!*!C$-6/(!&$*A'(E!&'P$!#'6!0*,#$-!8*B!#*A$;!4*,$-!

,#*,!8/-('(E!*,!,#$!2-$*P0*6,!,*2&$!I#$(!#'6!0*,#$-!6,//=!.C!,/!&$*A$!J*(6!6*B6!,/!#'8!pU*==B!

=/(o,!,-/,!*I*B!0-/8!8$yp!FR-$.=!^KL[[_M!C;!!NO[G;!J*(6!6.EE$6,6!,#*,!#'6!0*,#$-!,-/,6!*6!*!#/-6$!

,-/,6;!:,!'6!*(!.(.6.*&!I/-=!,/!.6$!I#$(!6C$*P'(E!*2/.,!I*&P'(E!*I*B!/-!8/A'(E!*I*B!0-/8!*(!



$!$"

/2S$),;!"#'6!I/-=!p,-/,p!6.EE$6,6!,#*,!J*(6!&'(P6!#'6!0*,#$-!,/!,#$!'8*E$!/0!,#$!I/-=!p#/-6$p;!:,!

I/.&=!*&6/!8*P$!6$(6$!,#*,!I#*,!I*6!6*'=!'(!2$=!,#*,!8/-('(E!I*6!I',#'(!,#$!,#-$*=!/0!

,#/.E#,!-$&*,'(E!,/!#'6!0*,#$-!2$'(E!,//!*26$(,;!J*(6!=/$6!6*B!p(/,!*&&!I#',$!#/-6$6!2',$p!&'P$!

,#$!/($!,#*,!,//P!4'kk'$o6!2*E6;!FR-$.=!^KL[[_M!C;!!NO\G!J'6!0*,#$-!#*=!,/&=!#'8!,#'6!$*-&'$-!/(!

>*-)#!K6,;!!

!

+'()$!#*=!6,*-,$=!,/!6#/I!C-/E-$66!#$!I*6!(/,!-.(('(E!I#$(!#/-6$6!*CC-/*)#!,#$!#/.6$!*(=!#$!

(/I!2$&'$A$6!,#*,!(/,!*&&!I#',$!#/-6$6!2',$;!+/!I#$(!#'6!0*,#$-!*6P6!#'8!I#B!#$o6!*0-*'=!/0!)*-,6!

#$!6*B6!p:o8!*0-*'=!,#$!#/-6$6!I'&&!0*&&!=/I(!I#$(!,#$!)*-,!,.-(6;p!FR-$.=!^KL[[_M!C;!!NO\G!J*(6o!

0*,#$-!&'6,6!,#$!,#'(E6!,#*,!#$!P(/I6!J*(6!'6!*0-*'=!/0;!J$o6!0-'E#,$($=!2B!)*-,6!*,!,#$!&/*='(E!

=/)P!,#*,!*-$!6,*-,'(E!,/!,*P$!/00M!&*-E$!=-*B!#/-6$6M!D.')P!=-'A'(E!A$#')&$6M!2.6$6!*(=!8/A'(E!

A*(6M!*(=!)/*&!#/-6$6;!FR-$.=!^KL[[_M!C;!!NO\M!NKKM!NKiG!"#'6!'6!*&&!2$)*.6$!,#$!#/-6$!8'E#,!0*&&!

/A$-!'(!,#$6$!6',.*,'/(6;!

!

l(!<C-'&!b,#!J*(6!*E*'(!*,,$8C,6!,/!E$,!'(,/!2$=!I',#!#'6!C*-$(,6!&'P$!#$!='=!2$0/-$;!"#'6!,'8$!

#$!'6!6$(,!2*)P!,/!#'6!/I(!2$=!*(=!,/&=!2B!#'6!C*-$(,6!,#*,!*6!&/(E!*6!#$!)/8$6!,/!6&$$C!'(!,#$'-!

2$=M!*(=!(/,!#'6!/I(M!#$!I'&&!#*A$!#'6!C#/2'*;!J*(6!-$C&'$6M!p:!6#*&&!)/8$!'(!*&&!,#$!6*8$M!$A$(!'0!:!

*8!*0-*'=p!FR-$.=!^KL[[_M!C;!!NOLG!

!

4*,$-!J*(6!I*(,6!,/!E/!,/!,#$!)/.-,B*-=!I#$-$!/,#$-!2/B6!C&*BM!2.,!'6!,//!0-'E#,$($=;!:(!0-/(,!/0!

J*(6o!#/.6$!'6!*!I*-$#/.6$!I#$-$!#/-6$6!*-$!=-'A$(!I',#!)*-,6;!"#$!)*-,6!*-$!&/*=$=!*,!,#$!=/)P!

*(=!$(,$-!*(=!$?',!,#-/.E#!E*,$6!'(!0-/(,!/0!#'6!#/.6$;!FU'*E-*83!R-$.=!^KL[[_M!C;!NO\G!Q$,I$$(!

,#$!&/*='(E!=/)P6!*(=!,#$!6,-$$,!'(!0-/(,!/0!J*(6o!#/.6$!'6!*!)/.-,B*-=;!%*-,6!C*-P!#$-$!I#'&$!

2$'(E!&/*=$=!*,!,#$!=/)P;!Q/B6!)&'82!,#$!)*-,6!*(=!2/?$6!,/!E$,!/(!,#$!=/)P;!J*(6!6*B6M!p:o8!

*0-*'=!/0!6,*(='(E!2B!,#$!)*-,6!*(=!,#$!)*-,!=-'A'(E!/00!D.')P&BM!*(=!/0!8B!6,*(='(E!/(!',!*(=!

I*(,'(E!,/!E$,!/(!,/!,#$!2/*-=M!*(=!8B!=-'A'(E!/00!'(!,#$!)*-,;p!FR-$.=!^KL[[_M!C;!!NOLG!QB!,#$!



$!%"

2/*-=!#$!8$*(6!,#$!&/*='(E!=/)P;!J*(6!$?C&*'(6!#$o6!(/,!*0-*'=!/0!2$'(E!,*P$(!*I*B!0-/8!#'6!

8/8!2$)*.6$!#$!)*(!8*P$!#'6!I*B!#/8$!'(!*!)*2!*(=!#$!P(/I6!#'6!/I(!#/.6$!(.82$-;!J$!

=/$6(o,!)/(6)'/.6&B!P(/I!I#B!#$!'6!*0-*'=!/0!2$'(E!=-'A$(!/00!'(!,#$!)*-,M!2.,!#'6!0*,#$-!#*6!

/A$-&//P$=!,#$!6,*,$8$(,!#$!8*=$!/(!<C-'&!]-=;!l(!,#*,!=*,$!J*(6!6*B6!,#*,!#$!0$*-6!2$'(E!

I',#/.,!#'6!0*,#$-;!!

!

J*(6!I*(,6!,/!E$,!/A$-!,#$!2/*-=!2$)*.6$!#$o6!p($A$-!2$$(!.C!,#$-$p!*(=!#$!I/.&=!p6/!8.)#!

&'P$!,/!2$!,#$-$p;!FR-$.=!^KL[[_M!C;!!NKOG!J$!I/.&=!&'P$!,/!2$!,#$-$!2$)*.6$!#$!I*6(5,!,/!&/*=!*(=!

.(&/*=!2/?$6!*(=!)&'82!*-/.(=!/(!,#$!2/?$6!,#*,!*-$!*&-$*=B!,#$-$;!FR-$.=!^KL[[_M!C;!!NKOG!J*(6!

,$&&6!#'6!0*,#$-!pU/!B/.!P(/I!I#$-$!:!&$*-($=!,#$!)&'82'(E!*2/.,!0-/8x!+/8$!2/B6!)&'82$=!/(!

,#$!2/?$6M!*(=!:!6*I!,#$8M!*(=!:!I*(,!,/!=/!',!,//;p!FR-$.=!^KL[[_M!C;!!NKOG!"#$!C-/2&$8!'6!J*(6!

)*(o,!$A$(!8*P$!',!,/!,#$!2/?$6!'(!/-=$-!,/!)&'82!/(!,#$8!=.$!,/!#'6!C#/2'*;!

!

:(!,#$!*0,$-(//(!/0!<C-'&!b,#!J*(6!'6!,*P$(!/.,!*E*'(!2B!#'6!0*,#$-;!<6!,#$B!*-$!I*&P'(E!#'6!0*,#$-!

*6P6!#'8!ph#')#!#/-6$6!*-$!B/.!*),.*&&B!8/6,!*0-*'=!/0xp!FR-$.=!^KL[[_M!C;!!NKOG!J*(6!D.')P&B!

-$C&'$6!*&&!#/-6$6M!2.,!#'6!0*,#$-!C-/2$6!#'8!0/-!6/8$,#'(E!8/-$!6C$)'0');!J*(6!,#$(!,$&&6!#'6!

0*,#$-!p:o8!8/6,!*0-*'=!/0!#/-6$6!I',#!*!,#'(E!/(!,#$'-!8/.,#6;!<(=!:o8!8/6,!*0-*'=!/0!0.-(',.-$T

A*(6M!,//p!FR-$.=!^KL[[_M!C;!!NKOG!J*(6!,#$(!$?C&*'(6!,#$!0$*-!/0!0.-(',.-$TA*(!#/-6$6!2B!,$&&'(E!

#'6!0*,#$-!,#*,!p:!,#'(P!I#$(!0.-(',.-$!#/-6$6!*-$!=-*EE'(E!*!#$*AB!A*(!,#$Bo&&!0*&&!=/I(;p!FR-$.=!

^KL[[_M!C;!!NKKG!J*(6!,#$(!,$&&6!#'6!0*,#$-!/0!*!,'8$!I#$(!#$!*),.*&&B!6$$6!*!0.-(',.-$!#/-6$!0*&&!

=/I(;!pl()$!I#$(!:!I*6!/.,!I',#!8.88B!'(!6C',$!/0!8B!o(/(6$(6$oM!I#$(!:!2/.E#,!,#$!

I*'6,)/*,!^*!2.6T#/-6$!0$&&!=/I(_p!FR-$.=!^KL[[_M!C;!!NKKG!J*(6!)&*'86!#'6!o(/(6$(6$o!6,*-,$=!

I#$(!,#'6!2.6T#/-6$!0$&&;!J*(6!6*B6M!ph#$(!,#$!#/-6$!'(!,#$!2.6!0$&&!=/I(M!',!E*A$!8$!6.)#!*!

0-'E#,!-$*&&Bp!FR-$.=!^KL[[_M!C;!!NKKG!+/!J*(6!$?C&*'(6!,/!#'6!0*,#$-!,#*,!6/8$,#'(E!6/!.($?C$),$=!

*6!*!#/-6$M!6/!2'E!*(=!6,-/(E!,#*,!',!)*(!C.&&!*!2.6M!0*&&'(E!=/I(!'6!I#*,!2$E*(!#'6!C#/2'*!/-!

o(/(6$(6$o;!!



$!&"

!

J*(6o!0*,#$-!,#$(!D.$6,'/(6!J*(6!*2/.,!I#B!#$!0$&,!,#$!#/-6$!I/.&=!2',$!#'8;!+/!J*(6!$?C&*'(6!

,#*,!,#$!'=$*!,#*,!,#$!#/-6$!8'E#,!p0*&&!=/I(!*(=!2',$p!I*6!,#$!-$*6/(!#$!0$*-$=!*!#/-6$!I/.&=!

2',$!#'8;!FR-$.=!^KL[[_M!C;!!NKNG!J*(6!,#$(!6#/I6!#'6!0*,#$-!#/I!',!&//P$=!I#$(!,#$!2.6T#/-6$!

0$&&;!pQ$)*.6$!',!I$(,!&'P$!,#'6!I',#!',6!0$$,;!FJ*(6!&'$6!/(!,#$!E-/.(=!,/!6#/I!#/I!,#$!#/-6$!

P')P$=!*2/.,G!:,!E*A$!8$!*!0-'E#,!2$)*.6$!',!8*=$!*!-/I!I',#!',6!0$$,;p!FR-$.=!^KL[[_M!C;!!NKNG!

J*(6!'=$(,'0'$6!,#'6!-/I!/-!0.66!I',#!,#$!#/-6$56!0$$,!*6!6/8$,#'(E!C*-,').&*-!*6!'0!,#$!#/-6$!I*6!

6,-.EE&'(E;!:,!8*B!#*A$!2$$(!,#$!0'-6,!6'E(!,/!J*(6!,#*,!6/8$,#'(E!)/.&=!0*'&;!"#*,!,#$!#/-6$6!

I#/!=-'A$!,#$!2.6!-/.,$6!=*B!'(!*(=!=*B!/.,!)/.&=!*,!*(B!8/8$(,!0*'&!,/!2$!*2&$!,/!)*--B!/(;!

<(=!J*(6!#*6!*&-$*=B!&'(P$=!,#'6!#/-6$!,/!#'6!R*,#$-;!+//(!*0,$-!,$&&'(E!#'6!0*,#$-!/0!#/I!,#$!

#/-6$!8*=$!*!-/I!I',#!#'6!0$$,!J*(6!,$&&6!#'6!0*,#$-!,#*,!,#$!2.6T#/-6$!='$=M!2.,!,#$(!6*B6!

D.')P&B!,#*,!',!I*6!*!S/P$;!FR-$.=!^KL[[_M!C;!!NKNG!"#$!2.6T#/-6$!&'A$=M!2.,!C$-#*C6!',!I*6!'(','*&&B!

0$*-$=!2B!J*(6!,/!#*A$!='$=;!`/!/(&B!'6!J*(6!*0-*'=!/0!#'6!0*,#$-o6!*26$()$M!2.,!*&6/!/0!#'6!

0*,#$-o6!=$*,#;!<(=!C$-#*C6!,#$!0*6)'(*,'/(!&'$6!'(!,#$!6)$(*-'/;!:0!,#$!#/-6$!/-!#'6!0*,#$-!='$=!

,#$(!I#*,!($?,x!h#*,!)#*(E$6!0/-!J*(6x!!

!

J*(6!E/$6!/(!,/!$?C&*'(!$A$-B,#'(E!*2/.,!,#$!#/-6$!,/!#'6!0*,#$-;!J$!6*B6!,#*,!,#$!#/-6$!I*6!

2'EM!0*,M!*(=!2&*)P;!FR-$.=!^KL[[_M!C;!!NKNTNK]G!J*(6o!0*,#$-!,#$(!8*P$6!,#$!&'(P;!J$!*6P6!J*(6!'0!

I#$(!,#$!#/-6$!0*&&6!=/I(!,#*,!#$!#*=!,#/.E#,!/0!#'8M!#'6!0*,#$-;!J*(6!*(6I$-6!p1$-#*C6M!B$6;!

:,!'6!C/66'2&$;p!FR-$.=!^KL[[_M!C;!!NK]G!J*(o6!0*,#$-!(/,$6!,#*,!J*(6!C&*B6!#/-6$!'(!#'6!-//8;!J$!

,-/,6M!0*&&6M!*(=!($'E#6;!J*(6!*&6/!,'$=!*!2*E!*-/.(=!#'6!8/.,#M!&'P$!*!0$$=2*EM!,/!C-$,$(=!,/!

0$$=;!J$!*&6/!-*(!.C!,/!#'6!0*,#$-!*(=!2',!#'8!-$C$*,$=&B;!FR-$.=!^KL[[_M!C;!!NK]G!!

!

l(!<C-'&!i,#!J*(6o!0*,#$-!,*P$6!*(!'(,$-$6,!'(!0'(='(E!/.,!I#*,!,#'6!2&*)P!/(!,#$!8/.,#!'6;!:(!,#$!

0-/(,!/0!,#$!#/.6$!J*(6o!0*,#$-!*6P6!J*(6!*2/.,!$A$-B!#/-6$!,#*,!C*66$6;!J*(6M!#/I$A$-M!)/.&=!

(/,!6$$!*(B!2&*)P!/(!,#$!8/.,#!/0!*(B!#/-6$!,#*,!C*66$=;!FR-$.=!^KL[[_M!C;!!NKZG!<6!,#$B!I$-$!



$!'"

&//P'(E!J*(6!2$)/8$6!0-'E#,$($=!*,!*!)*-,!,#*,!#*=!C.&&$=!.C;!"#$!#/-6$!C*I$=!I',#!',6!#//0!6/!

J*(6o!0*,#$-!'8',*,$6!,#$!#/-6$;!J*(6!,$&&6!#'6!0*,#$-!pU/(o,!8*P$!6.)#!*!-/I!I',#!B/.-!0$$,;p!

FR-$.=!^KL[[_M!C;!!NKZG!J*(6!=/$6(o,!I'6#!#'6!0*,#$-!,/!8/A$!#'6!&$E6!6/!D.')P&B!.C/(!,#$!E-/.(=!

S.6,!&'P$!#$!='=(o,!I'6#!#'6!0*,#$-!,/!,-/,!*I*B!0-/8!#'8;!

!

l(!<C-'&![,#!J*(6!$?C&*'(6!,/!#'6!0*,#$-!,#*,!,#$!2&*)P!#$!6*I!/(!,#$!#/-6$6!I*6!)*&&$=!*!

p8.kk&$p!FR-$.=!^KL[[_M!C;!!NKZTNKbG!J*(6o!0*,#$-!'6!6,'&&!A$-B!'(,$-$6,$=!'(!P(/I'(E!I#*,!,#'6!

2&*)P!2',!/(!,#$!#/-6$!'6;!

!

l(!<C-'&!L,#!J*(6!I*&P6!'(!/(!#'6!0*,#$-!I*6#'(E;!J'6!0*,#$-!'6!(*P$=!0-/8!,#$!,/C!,/!#'6!I*'6,;!

J*(6!,$&&6!#'6!0*,#$-!pU*==BM!B/.!*-$!&/A$&By!m/.o-$!6/!I#',$yp!+/!J*(6o!0*,#$-!D.'C6!2*)P!pm$6;!

4'P$!*!I#',$!#/-6$;p!J*(6!,#$(!6*B6M!p"#$!/(&B!2&*)P!,#'(Eo6!B/.-!8/.6,*)#$;!l-!C$-#*C6!',56!*!

2&*)P!8.kk&$xp!FR-$.=!^KL[[_M!C;!!NKbG!+/!J*(6!0'(*&&B!C-$6$(,6!,/!#'6!0*,#$-!,#$!,#'(E!#'6!0*,#$-!

#*=!2$$(!I*(,'(E!T!J'6!8/.6,*)#$!'6!(/I!,#$!8.kk&$;!!

!

4*,$-!',!'6!(/,$=!,#*,!J*(6!8*P$6!*!-/I!I',#!#'6!0$$,!6/8$,'8$6;!J*(6!,#$(!$?C&*'(6!I#B!#$!

=/$6!,#'6!2$#*A'/.-;!J*(6!,$&&6!#'6!0*,#$-!#$!=/$6!,#'6!I#$(!#$o=!-*,#$-!C&*B!,#*(!E/!C/,,BM!

$6C$)'*&&B!o&.8C0o;!J*(6!.6$6!,#$!I/-=!,/!g&.8C05M!I#')#!0/-!#'8!8$*(6!,/!=$0$)*,$M!2.,!,#$!

I/-=!o&.8C0o!*),.*&&B!8$*(6!o6,/)P'(Eo;!FR-$.=!^KL[[_M!C;!!NKbG!J$!*&6/!,#-/I6!*!0',!&'P$!,#'6!I#$(!

#$!=/$6(o,!I*(,!,/!E/!.-'(*,$!/-!oI'==&$o;!<6!#$!*(=!#'6!0*,#$-!='6).66!,#'6!J*(6!'88$='*,$&B!

6*B6M!pl#M!:!8.6,!I'==&$;p!*(=!&$*A$6!,#$!-//8!*6!'0!',!'6!*!-$*),'/(!,/!*(?'$,B;!FR-$.=!^KL[[_M!C;!!

NKiG!!

!

J*(6!0*,#$-!*6P6!J*(6!'0!#$!'6!*0-*'=!/0!)/*&T)*-,6;!J*(6!-$C&'$6!pm$6j!<(=!2$)*.6$!,#$-$o6!6/!

#$*A'&B!&/*=$=M!*(=!,#$!#/-6$6!#*A$!6/!8.)#!,/!=-*E!*(=!8'E#,!$*6'&B!0*&&!=/I(;!:0!*!)*-,o6!

$8C,BM!:o8!(/,!*0-*'=;p!FR-$.=!^KL[[_M!C;!!NKiG!!



$!("

!

4*,$-!,#*,!$A$('(E!J*(6o!0*,#$-!)/8$6!#/8$!*(=!6C$*P6!,/!#'6!I'0$!*2/.,!,#$!B$&&/I!=-*I$-6!

6#$!2/.E#,;!<6!,#$B!6C/P$!J*(6!2$)*8$!='6E.6,$=!*(=!6C*,!*(=!,#-$I!#'86$&0!/(,/!,#$!

E-/.(=;!J*(6o!8/,#$-!,$&&6!#'6!0*,#$-!J*(6!#*=!*&-$*=B!2$#*A$=!,#'6!I*B!*2/.,!,I/!/-!,#-$$!

,'8$6!*&-$*=B;!J*(6o!0*,#$-!*6P6!J*(6!I#B!,#$!8$(,'/(!/0!=-*I$-6!8*P$6!#'8!*),!,#'6!I*B;!

J*(6!'6(o,!6.-$!6/!#'6!0*,#$-!6.EE$6,6!,/!#'8!,#*,!,#$!)/&/.-!-$8'(=6!J*(6!/0!I'==&$!/-!&.8C0;!

J*(6!-$C&'$6!p4.8C0!'6(o,!B$&&/I;!:,6!I#',$!/-!2&*)P;p!FR-$.=!^KL[[_M!C;!!NK[G!"#'6!0/&&/I$=!I',#!

8*(B!D.$6,'/(6!*2/.,!&.8C0!0-/8!J*(6;!J$!*6P6!#'6!0*,#$-M!p:!6*BM!'6!',!$*6B!,/!=/!&.8C0!'0!B/.!

$*,!)#$$6$xp!*(=!p:6!',!,-.$!,#*,!'0!B/.!S.8C!*!&/,!B/.!)*(!=/!&.8C0!$*6'&Bxp!FR-$.=!^KL[[_M!C;!!NK[G!

J'6!0*,#$-!(/,$6!,#*,!J*(6!#*=!*!&/,!/0!C-/2&$86!I',#!#'6!2/I$&!8/A$8$(,6!0-/8!*(!$*-&B!*E$;!

J'6!C-'8*-B!C#B6')'*(!6.EE$6,$=!,#*,!J*(6!I*6!/A$-0$=!6'()$!J*(6!I*6!)/(6,'C*,$=!0-$D.$(,&B;!

!

J*(6o!0*,#$-!*6P6!I#B!,#$!B$&&/I!=-*I$-6!8*P$!#'8!#*A$!*!0',!*E*'(;!"#'6!,'8$!J*(6!-$C&'$6!

pQ$)*.6$!:!6*I!,#$!B$&&/I!=-*I$-6j!*(=!:!='=!,#$!6*8$!6/-,!/0!,#'(E!I',#!,#$!2&*)P!=-*I$-6!,//;!

"#$!2&*)P!/($6!*-$!,#$!6*8$!6/-,!/0!=-*I$-6M!/(&B!,#$B!I$-$!2&*)P;p!FR-$.=!^KL[[_M!C;!!NK[G!+/!

,#$-$!I$-$!'(!0*),!B$&&/I!*(=!2&*)P!=-*I$-6;!m$&&/I!0/-!I'==&$!*(=!2&*)P!0/-!&.8C0;!Q/,#!)/&/.-6!

$A/P$=!,#$!6*8$!-$*),'/(!'(!J*(6;!

!

J*(6o!0*,#$-!*6P6!'0!J*(6!I*6!='6E.6,$=!,/!I#')#!J*(6!-$C&'$6!pm$6M!2$)*.6$!:!6*I!,#*,;!:!

,#/.E#,!:!6#/.&=!#*A$!,/!=/!&.8C0;p!FR-$.=!^KL[[_M!C;!!NK[G!<CC*-$(,&B!J*(6!6*I!,#$!2&*)P!

=-*I$-6!I#$(!,#$!8*'=!F<((*G!*(=!#'6!8/,#$-!I$-$!,*&P'(E;!J'6!8/,#$-!#*=!S.6,!C.-)#*6$=!

,#$8!*(=!I*6!6#/I'(E!,#$8!,/!,#$!8*'=;!J*(6!I*6!='6E.6,$=!*,!,#*,!,'8$!,//;!J*(6!,$&&6!#'6!

0*,#$-!,#*,!#$!#*6!($A$-!6$$(!#'6!8/,#$-!'(!#$-!=-*I$-6;!J$!*&6/!8*P$6!.C!,#*,!#'6!8/,#$-!#*=!

,*P$(!#$-!=-*I$-6!/00!'(!,#$!8/-('(E!*(=!C.,!,#$!6*8$!/($6!/(!*E*'(!'(!,#$!*0,$-(//(;!"#$6$!

I$-$!,#$!2&*)P!/($6!,#*,!6#$!S.6,!2/.E#,!*(=!,#$-$0/-$!)/.&=!(/,!#*A$!2$$(!C/66'2&$;!J/I$A$-!

#'6!8/,#$-!I*6!I$*-'(E!,#$!2&*)P!/($6!6/!J*(6!8.6,!#*A$!6$$(!#$-!C.,!,#$!($I!.(=$-I$*-!/(;!



$!)"

FR-$.=!^KL[[_M!C;!!NK\G!J*(6o!0*,#$-!*&6/!(/,$6!,#*,!J*(6!/0,$(!E/$6!,/!,#$!,/'&$,!I',#!#'6!8/,#$-!

*(=!I'&&!/(!8/6,!/))*6'/(6!=$8*(=!,/!E/!'(!I',#!#$-;!FR-$.=!^KL[[_M!C;!!NKLG!"#'6!)/(0'-86!,#*,!

J*(6!#*6!#*=!$A$-B!/CC/-,.(',B!,/!6$$!#'6!8/,#$-!'(!*(=!/.,!/0!#$-!=-*I$-6;!!

!

4*,$-!/(!J*(6o!0*,#$-!*6P6!J*(6!ph#/o6!,#$!2.6T#/-6$xp;!!J*(6!-$C&'$6M!p:!*8j!:o8!*!B/.(E!#/-6$p!

FR-$.=!^KL[[_M!C;!!NKLG!J'6!0*,#$-!,#$(!-$)*&&6!,#*,!#$!#*=!/()$!,/&=!J*(6!,#*,!B/.(E!#/-6$6!p0-'6P!

*2/.,!&'P$!&',,&$!2/B6;p!FR-$.=!^KL[[_M!C;!!NKLG!J'6!0*,#$-!,#$(!*6P6!'0!J*(6!-$8$82$-6!'0!#$!C&*B$=!

#/-6$!I',#!,#$!)#'&=-$(!*,!d8.(=$(;!J*(6!,$&&6!#'6!0*,#$-!/0!*!,'8$!I#$(!Q$-,*!-/=$!#'8!&'P$!*!

#/-6$;!<,!,#*,!6*8$!,'8$!R-',k&!0$&&!*(=!#.-,!#'86$&0!p2$)*.6$!/0!,#$!#/-6$p;!FR-$.=!^KL[[_M!C;!!

NKLTNNOG!<,!,#'6!C/'(,!'(!,'8$!J*(6!I*6!(/,!*0-*'=!/0!#/-6$6M!2.,!,#$!D.$6,'/(!/0!2$'(E!*!#/-6$!

&$=!#'8!,/!,#'6!8$8/-B;!!

!

l(!<C-'&!KO,#!J*(6!0*,#$-!2-'(E6!J*(6!2*)P!,/!,#$!6,*,$8$(,!#$!8*=$!*2/.,!R-',k&!#.-,'(E!

#'86$&0!2$)*.6$!/0!,#$!#/-6$;!"#'6!po)/6!/0!,#$!#/-6$p!'6!I#*,!,#$!)#'&=-$(!I$-$!B$&&'(E!*,!,#$!

,'8$;!J*(6!,#$(!6*B6!#$!#*6!-$8$82$-$=!',!I-/(E;!FR-$.=!^KL[[_M!C;!!NNKG!J*(6!,#$(!2$E'(6!,/!

6C$*P!*2/.,!#/I!8.)#!#$!&'P$6!C&*B'(E!I',#!Q$-,*!*(=!,#*,!#$!C-$0$--$=!#$-!/A$-!,#$!/,#$-6;!

Q$-,*!I*6!-'='(E!J*(6!I#$(!#$!C-$,$(=$=!,/!2$!,#$!#/-6$;!!

!

J*(6o!0*,#$-!*6P6!J*(6!'0!#$!6*I!#$-!I'==&$-;!J*(6!6*'=!p`/M!2.,!:!6*I!,#$!#/-6$6oj!2$)*.6$!:!I*6!

*&I*B6!'(!,#$!6,*2&$M!*(=!6/!:!6*I!,#$!#/-6$6o!I'==&$-6;p!FR-$.=!^KL[[_M!C;!!NNKG!J*(6!*=8',6!

2$'(E!).-'/.6!*2/.,!2/,#!Q$-,*o6!*(=!#'6!8/8o6!I'==&$-6;!J'6!0*,#$-!-$8'(=6!#'8!,#*,!,#$!&',,&$!

E'-&6!*,!d8.(=$(!I*(,$=!,/!6$$!#'6!I'==&$-!I#$(!#$!I/.&=!.-'(*,$;!FR-$.=!^KL[[_M!C;!!NNNG!J*(6!

0*,#$-!-$8$82$-6!,#*,!Q$-,*!I/.&=!*&I*B6!I*,)#!J*(6!.-'(*,$!*(=!J*(6!I*6!#*CCB!I',#!,#'6;!

J*(6!*&6/!I*6!)*.E#,!E/'(E!,/!,#$!,/'&$,!I',#!#$-!*(=!I*6!,/&=!,/!($A$-!=/!,#*,!*E*'(;!J*(6!

*=8',,$=!,#*,!#$!I*(,$=!,/!6$$!#$-!.-'(*,$M!2.,!($A$-!8*(*E$=!,/;!!

!



$!*"

J'6!0*,#$-!,#$(!-$8'(=6!#'8!/0!,#$!0/-0$',6!=-$*8!#$!#*=!FR-$.=!^KL[[_M!C;!!K\]G!*(=!*6P$=!J*(6!

'0!#$!I*(,$=!Q$-,*!,/!8*P$!#'8!.-'(*,$;!J*(6!*=8',6!,#*,!#$!#*=!,#/.E#,!',M!2.,!($A$-!6*'=!*6!

8.)#!,/!Q$-,*;!FR-$.=!^KL[[_M!C;!!NNNG!<0,$-!8/-$!D.$6,'/('(E!0-/8!#'6!0*,#$-!J*(6!*=8',6!,#*,!

#$!(/,!/(&B!I*(,$=!,/!I*,)#!Q$-,*!E/!,/!,#$!,/'&$,M!2.,!#$!*&6/!I*(,$=!Q$-,*!,/!,/.)#!#'6!

I'==&$-;!J*(6!)&*'86!#$!='=(o,!C.,!#'6!#*(=!,/!#'6!I'==&$-!I#'&$!*,!d8.(=$(!I',#!Q$-,*;!p:!6&$C,!

6/!I$&&!*,!d8.(=$(!,#*,!:!($A$-!,#/.E#,!/0!',!*,!*&&;!"#$!/(&B!,'8$6!:!='=!I*6!*,!����!6,-$$,!*(=!

(/I;p!FR-$.=!^KL[[_M!C;!!NN]G!J'6!0*,#$-!E'A$6!(/!$?C&*(*,'/(!*6!,/!I#*,!,#$!6'E('0')*()$!/0!�����!

6,-$$,!'6!*(=!6/!,#'6!6,*,$8$(,!0-/8!J*(6!/(&B!)/(0'-86!,#*,!#$!6*B6!#$!='=(o,!C.,!#'6!#*(=!,/!

#'6!I'==&$-!*,!,#*,!,'8$;!J*(6!I*6!/(&B!,#-$$!*(=!*!D.*-,$-!,/!,#-$$!*(=!/($T#*&0!I#$(!#$!

A'6',$=!d8.(=$(!,#$!0'-6,!,'8$;!!

!

J*(6o!0*,#$-!,-'$6!,/!-$C#-*6$!,#$!D.$6,'/(!/0!I'==&$-6;!:(6,$*=!/0!E$,,'(E!J*(6!,/!$?C&*'(!,#*,!

#$!I*(,$=!,/!6$$!*!E'-&o6!I'==&$-!#$!C/6$6!,#$!'=$*!,#*,!8*B2$!Q$-,*!I*(,$=!,/!6$$!*!2/Bo6!

I'==&$-!/.,!/0!).-'/6',B;!J*(6!,#'(P6!6#$!S.6,!I*(,$=!,/!6$$!#'6!I'==&$-;!J'6!0*,#$-!*6P6!#'8!'0!#$!

I*6!/(&B!).-'/.6!*2/.,!Q$-,*o6!I'==&$-;!J*(6!-$C&'$6!,#*,!#$!I*6!*&6/!).-'/.6!*2/.,!l&E*o6!*(=!

#'6!8.88Bo6;!J'6!0*,#$-!6.EE$6,6!,/!#'8!,#*,!#$!'6!(/!&/(E$-!).-'/.6!2$)*.6$!(/I!#$!#*6!6$$(!

J*((*56!I'==&$-;!J*(6!-$C&'$6M!p:,o&&!E-/IM!,#/.E#M!I/(o,!',xp!FR-$.=!^KL[[_M!C;!!NN]G!+/!J*(o6!

0*,#$-!,$&&6!#'8!,#*,!I#$(!J*((*56!I'==&$-!E-/I6!',!I'&&!&//P!(/,#'(E!&'P$!#'6!/I(;!!

!

J*(6!*=8',6!,#*,!*,!d8.(=$(!#$!I*6!).-'/.6!I#$(!#'6!8.88B!.(=-$66$=!*(=!I#$(!J*((*!

I*6!'(!,#$!2*,#;!J$!6*B6!,#*,!#$!6*I!J*((*56!I'==&$-M!2.,!(/,!#'6!8.8o6;!"#'6!2-'(E6!#'6!0*,#$-!

2*)P!,/!,#$!D.$6,'/(!/0!,#$!=-*I$-6;!h#$(!J*(6!I*6!*6P$=!'0!#$!I*6!='6E.6,$=!#$!-$C&'$=!pl(&B!

I#$(!:!6*I!,#$!2&*)P!/($6!T!I#$(!6#$!2/.E#,!,#$8!T!,#$(!:!6C*,;!Q.,!:!=/(o,!6C',!I#$(!6#$!C.,6!

#$-!=-*I$-6!/(!/-!,*P$6!,#$8!/00;!:!6C',!2$)*.6$!,#$!2&*)P!=-*I$-6!*-$!2&*)P!&'P$!*!&.8C0!*(=!,#$!

B$&&/I!/($6!&'P$!*!I'==&$M!*(=!,#$(!:!,#'(P!:oA$!E/,!,/!I'==&$;!h#$(!8.88B!#*6!#$-!=-*I$-6!/(!:!

=/(o,!6$$!,#$8j!+#$o6!E/,!#$-!)&/,#$6!/(!/A$-!,#$8!FR-$.=!^KL[[_M!C;!!NN]TNNZG!J*(6!0.-,#$-!



$!+"

$?C&*'(6!,#*,!I#$(!,#$!=-*I$-6!*-$!($I!,#$B!-$8'(=!#'8!/0!&.8C0!*(=!I'==&$M!2.,!/()$!,#$B!

*-$!/&=!,#$!)/&/.-6!0*=$!*(=!E$,!='-,B;!FR-$.=!^KL[[_M!C;!!NNZG!ph#$(!,#$Bo-$!/&=!,#$B!*-$!8.)#!

2&*)P$-!,#*(!*!&.8C0M!*-$(o,!,#$Bx!"#$Bo-$!S.6,!*!2',!2&*)P$-;p!FR-$.=!^KL[[_M!C;!!NNZG!!

!

J*(6o!0*,#$-!*6P6!'0!J*(6!#*6!6$$(!#'6!8/,#$-!.6$!,#$!,/'&$,!*(=!'0!,#'6!='6E.6,6!#'8!,//;!<6!#'6!

0*,#$-!#*=!8$(,'/($=!2$0/-$M!J*(6!#*=!2$$(!,/!,#$!2*,#-//8!8*(B!,'8$6!I',#!#'6!8/,#$-;!

J*(6!-$C&'$6!,/!#'6!0*,#$-!.()$-,*'(&B!pm$6;;;!`/;p!J$o6!6.-$!#$!&'P$6!,/!2$!I',#!#'6!8.8!I#$(!

6#$!I'==&$6M!2.,!#$!'6!*&6/!.(6.-$!*2/.,!,#'6;!J*(6o!0*,#$-!*6P6!J*(6!'0!#$!,#'(P6!I#$(!#'6!8.8!

I'==&$6!#$!8'E#,!)*,)#!*!E&'8C6$!/0!#$-!I'==&$-;!J*(6!-$C&'$6!B$6;!

!

J*(6o!0*,#$-!,#$(!*6P6!J*(6!pQ.,!I#B!I/(o,!B/.!$A$-!E/!'(,/!,#$!h;%;!*,!4*'(kxp!*(=!J*(6!

-$C&'$6!p1$-#*C6!',6!2$)*.6$!',!8*P$6!*!-/I!I#$(!B/.!C.&&!,#$!C&.E;p!J'6!0*,#$-!-$)*&&6!,#*,!J*(6!

I*6!/()$!0-'E#,$($=!/0!,#$!0&.6#!*,!,#$!h;%;!'(!4*'(k;!J'6!0*,#$-!,#$(!*6P6!#'8!'0!#$o6!*0-*'=!/0!

,#$!h;%;!*,!#/8$;!J*(6!-$C&'$6M!pJ$-$!:o8!(/,;!<,!4*'(k!',!E'A$6!8$!*!0-'E#,!I#$(!B/.!C.&&!,#$!

C&.E;!<(=!I#$(!:o8!'(6'=$!*(=!,#$!I*,$-!-.6#$6!=/I(M!,#$(!',!E'A$6!8$!*!0-'E#,!,//;p!FR-$.=!

^KL[[_M!C;!!NNbG!J*(6!,#$(!2-'(E6!#'6!0*,#$-!'(,/!,#$!h;%;!,/!C-/A$!,/!#'8!,#*,!#$!I*6(o,!6)*-$=!

/0!,#$!/($!'(!,#$!0&*,;!J*(6!0&.6#$=!,#$!,/'&$,!*(=!,#$(!$?C&*'($=3!pR'-6,!,#$-$o6!*!&/.=!-/IM!*(=!

,#$(!*!&//6$!/($;!h#$(!,#$-$o6!*!&/.=!-/I!:o=!-*,#$-!6,*B!'(6'=$M!*(=!I#$(!,#$-$o6!*!6/0,!/($!:o=!

-*,#$-!E/!/.,;;;!2$)*.6$!'0!,#$-$o6!*!&/.=!-/I!:!*&I*B6!6/!8.)#!&'P$!,/!6$$!',TT#$*-!',j!6/!:o=!-*,#$-!

6,*B!'(6'=$!*(=!#$*-!',!C-/C$-&B;p!FR-$.=!^KL[[_M!C;!!NNbG!J*(6!$?C&*'(6!,#*,!,#$!p&/.=!-/Ip!/0!,#$!

0&.6#'(E!,/'&$,!-$8'(=6!#'8!/0!=/'(E!&.8C0;!"#$!p&/.=!-/IpM!,/!#'8M!6/.(=6!&'P$!&.8C0!*(=!,#$!

p&//6$!-/Ip!-$8'(=6!#'8!/0!I'==&$;!J$!&'P$(6!,#$6$!,#'(E6!,/!,#$!2&*)P!*(=!B$&&/I!=-*I$-6!/0!#'6!

8/,#$-;!FR-$.=!^KL[[_M!C;!!NNbG!J*(6o!0*,#$-!,#$(!(/,$6!,#*,!,#$!2.6T#/-6$!I*6!2&*)PM!S.6,!&'P$!

&.8C0M!*(=!J*(6!6$$8$=!,*P$(!*2*)P!2B!,#'6;!FR-$.=!^KL[[_M!C;!!NNbG!

!

l(!<C-'&!KK,#!J*(6!*,,$8C,6!,/!E/!'(,/!,#$!2$=-//8!I',#!#'6!C*-$(,6M!2.,!'6!6$(,!*I*B!*E*'(;!



$#!"

J$!6*B6!pU*==BM!:!,#/.E#,!6/8$,#'(E3!:!I*6!'(!,#$!2*,#M!*(=!,#$(!,#$!C&.82$-!)*8$!*(=!

.(6)-$I$=!',3!,#$(!#$!,//P!*!2'E!2/-$-!*(=!6,.)P!',!'(,/!8B!6,/8*)#;p!FR-$.=!^KL[[_M!C;!!NNiG!

J*(6o!0*,#$-!,#/.E#,!,#*,!,#$!=-$*8!8$*(,!,#*,!J*(6!I*6!'(!2$=!I',#!#'6!8.88B;!"#$(!#'6!

=*==B!)*8$!*(=!=-/A$!#'8!*I*B!I',#!#'6!2'E!C$('6;!J$!I*6!C.6#$=!/.,!/0!#'6!C&*)$!I',#!#'6!

8.88B;!

!

J*(6!#*6!*(/,#$-!,#/.E#,!,#*,!#$!C-$6$(,6!,/!#'6!0*,#$-;!J$!,$&&6!#'8!ph$!I$-$!,-*A$&&'(E!'(!,#$!

,-*'(!,/!d8.(=$(;!:(!,#$!6,*,'/(!I$!C.,!/(!/.-!)&/,#$6j!2.,!I$!)/.&=(o!,!E$,!',!=/($!/(!,'8$M!

*(=!,#$!,-*'(!)*-,$=!.6!/(;p!FR-$.=!^KL[[_M!C;!!NNiG!^^"#'6!'6!8.)#!&'P$!,#$!'=$*!/0!2$'(E!)*.E#,!/(!

,#$!)*-,6!'(!0-/(,!/0!#'6!#/.6$;!:,6!).-'/.6!,#*,!#$!.6$6!,#$!A$-2!p,/!)*-,p!'(!,#$!C&*)$!I#$-$!#$!

)/.&=!#*A$!.6$=!,#$!A$-2!)*--B!/-!,//P;!Q.,!'(6,$*=!#$!.6$6!p)*-,p!8.)#!&'P$!,#$!,#'(E!#$!'6!

*0-*'=!,#*,!,#$!#/-6$6!I'&&!(/,!2$!*2&$!,/!C.&&;__!J*(6o!0*,#$-!,#$(!*6P6!J*(6!'0!#$!#*6!$A$-!6$$(!*!

#/-6$!=/!&.8C0;!J*(6!6*B6!/0,$(;!J'6!0*,#$-!,#$(!I*(,6!,/!P(/I!'0!J*(6!,#'(P6!',!8*P$6!*!&/.=!

-/I;!J*(6!6*B6!pB$6p;!<(=!,#$(!',!-$8'(=6!J*(6!,#*,!',!'6!8.)#!&'P$!&.8C0!0*&&'(E!'(,/!*!)#*82$-!

C/,;!J'6!0*,#$-!,#$(!'(,$-C-$,6!,#'6!2B!6*B'(E!,#*,!,#$!2.6T#/-6$!,#*,!0*&&6!=/I(!*(=!8*P$6!*!

-/I!I',#!',6!0$$,!'6!*!&.8C0!0*&&'(E!*(=!8*P'(E!*!(/'6$;!J*(6o!0$*-!/0!=$0$)*,'/(!*(=!#'6!0$*-!/0!

#$*A'&B!&/*=$=!)*-,6!*-$!$D.'A*&$(,!,/!,#$!0$*-!/0!*!&/*=$=!6,/8*)#!F/-!-*,#$-!2/I$&G;!FR-$.=!

^KL[[_M!C;!!NNiG!!

!

<,!&.()#,'8$!J*(6!6*B6!,/!#'6!0*,#$-!,#*,!#$!I'6#$=!,#*,!'(!d8.(=$(!,#$B!#*=!,#$'-!/I(!2*,#!

6/!,#*,!#$!='=(o,!#*A$!,/!.6$!,#$!C.2&')!2*,#6;!J'6!0*,#$-!(/,$6!,#*,!J*(6!*&I*B6!C-/,$6,6!

*E*'(6,!,#$6$!2*,#6!*(=!*&6/!*E*'(6,!,#$!&*-E$!2*,#!,#$B!#*A$!*,!#/8$;!:(!/-=$-!0/-!J*(6!,/!2$!

2*,#$=!#$!$',#$-!6,*(=6!/-!P($$&6!=/I(!'(!,#$'-!&*-E$!,.2;!FR-$.=!^KL[[_M!C;!!NN[G!J*(6o!-$*6/(!0/-!

,#'6!'6!,#*,!#$o6!*0-*'=!/0!0*&&'(E!'(,/!,#$!&*-E$!2*,#!*(=!,#$!68*&&!2*,#!'6!0*-!,//!68*&&!0/-!J*(6!,/!

&'$!=/I(!'(;!:(!,#$!68*&&!2*,#!#$!)*(!/(&B!6',;!J'6!0*,#$-!,#$(!-$8'(=6!J*(6!/0!,#$!2/*,!*,!

d8.(=$(M!2.,!J*(6!'(6'6,6!,#*,!#$!#$&=!/(!6/!#$!I*6!(/,!*0-*'=!*,!,#*,!,'8$;!J*(6!*&6/!(/,$6!



$##"

,#*,!'(!,#$!2*,#!#$!-$&'$6!#$*A'&B!/(!#'6!8.88B!,/!P$$C!#'6!#$*=!*2/A$!I*,$-;!FR-$.=!^KL[[_M!C;!!

NN[G!^^"#'6!'6!6'E('0')*(,!'(!,#*,!J*(6!=/$6!(/,!#*A$!)/(,-/&!*(=!8.6,!0'E#,!*E*'(6,!,#$!=$6'-$!/0!

#'6!/I(!8/,#$-;!"#$-$!'6!*&6/!*!=$8*(=!/(!J*(6!'(!,#$!2*,#!/($!'(!I#')#!#$!8.6,!0'(=!/C,'/(6!

,/!$6)*C$!0-/8;!l($!/C,'/(!'6!,/!C/6','/(!#'86$&0!I#$-$!#$!)*(!)/(,-/&!#'6!#$*=!E/'(E!'(,/!,#$!

I*,$-!*6!#$!#*6!)#/6$(!,/!=/;__!

!

J*(6o!0*,#$-!6.EE$6,6!,I/!,#'(E63!l($!'6!,#*,!J*(6!0$&,!(*.E#,B!*(=!,#*,!#'6!8.88B!I/.&=!

C.('6#!#'8!*(=!,#$!6$)/(=!'6!,#*,!#$!I'6#$=!,#*,!#'6!8.88B!I/.&=!=.(P!J*((*!'(!,#$!I*,$-;!

J*(6!*E-$$=!I',#!2/,#!6,*,$8$(,6;!FR-$.=!^KL[[_M!C;!!NN[G!!

!

l(!<C-'&!KN,#!J*(6o!0*,#$-!*(=!J*(6!-'=$!2*)P!0-/8!4*'(k!'(!*!6$)/(=T)&*66!)*--'*E$;!J*(6!

2$)/8$6!='6E.6,$=!*,!,#$!2&*)P!&$*,#$-!.C#/&6,$-B;!J*(6o!0*,#$-!6.EE$6,6!,#*,!#$!6*I!

6/8$,#'(E!/0!#'6!8.88Bo6!,#*,!I*6!2&*)P!*(=!,#*,!',!0-'E#,$($=!#'8;!J*(6!*E-$$=M!2.,!

6.EE$6,$=!,#*,!,#*,!6/8$,#'(E!8.6,!2$!#$-!2&*)P!2&/.6$!/-!6,/)P'(E6;!J'6!0*,#$-!,#$(!6.EE$6,6!

,#*,!C$-#*C6!',!I*6!#'6!8/,#$-o6!C.2')!#*'-!,#*,!I*6!0-'E#,$('(E;!J*(6!=$('$6!#*A'(E!6$$(!#'6!

8/,#$-o6!I'==&$-;!

!

J*(6!2$)*8$!0-'E#,$($=!2B!*!)*-,!=-'A'(E!/.,!/0!,#$!B*-=!6/!#'6!0*,#$-!*6P6!#'8!'0!#$!,#'(P6!,#$!

)*-,6!&//P!&'P$!*!2.8;!J*(6!S/'(6!'(!,#$!E*8$!*(=!6*B6!,#*,!,#$!#/-6$6!*-$!&.8C06;!J$!(/I!-$0$-6!

,/!,#$!#/-6$6!*6!o&.8C0Bo!T!&'P$!*!6'&&B!C$,!(*8$;!FR-$.=!^KL[[_M!C;!!NN\G!!

!

l(!<C-'&!K],#M!I#'&$!J*(6!I*6!/(!,#$!2*&)/(BM!#$!,/&=!#'6!8/,#$-!,#*,!#$!#*=!*!,#/.E#,;!J$!

6*'=M!p:!,#/.E#,!,/!8B6$&0!J*((*!I*6!/(!,#$!2*&)/(B!*(=!0$&&!=/I(!/00!',;p!J'6!8/,#$-!*6P$=!#'8!

'0!#$!I'6#$=!J*((*!I*6(o,!,#$-$!*(=!#$!-$C&'$=!B$6;!FR-$.=!^KL[[_M!C;!!NN\TNNLG!

!

l(!<C-'&!KZ,#!J*(6!2$)/8$6!/A$-&B!*00$),'/(*,$!,/!J*((*;!J$!&*,$-!,$&&6!#'6!C*-$(,6!,#*,!,#$B!



$#$"

6#/.&=!C&*B!,#$!6,/-P!8/($B!(/,!,/!2-'(E!*(B!8/-$!2*2'$6!p/.,!/0!,#$!2'E!2/?p;!J'6!0*,#$-!(/,$6!

,#*,!J*((*!6)-$*86!,//!8.)#!0/-!J*(6!&'P'(E;!FR-$.=!^KL[[_M!C;!!NNLG!

!

"/=*B!J*(6!'6!&$66!0$*-0.&!/0!)*-,6;!J$!'6!$A$(!*2&$!,/!C/'(,!/.,!,/!#'6!0*,#$-!*!#/-6$!I',#!*!p2&*)P!

8.kk&$p!*(=!'6!A$-B!$?)',$=!,/!2$!*2&$!,/!=/!6/;!FR-$.=!^KL[[_M!C;!!NNLG!4*,$-!J*(6!P(/)P6!,#$!

C*A$8$(,!I',#!*!6,')P!*(=!*6P6!'0!6/8$/($!'6!2.-'$=!.(=$-!,#$-$!/-!'0!,#*,!'6!/(&B!,#$!)*6$!'(!

)$8$,$-'$6;!FR-$.=!^KL[[_M!C;!!NNLG!

!

<!2/?!I*6!'(!,#$!0-/(,!#*&&!*(=!J*(6!8*P$6!*(!*66/)'*,'/(!,/!,#$!2/?;!J$!,$&&6!#'6!0*,#$-!pJ*((*!

,-*A$&&$=!I',#!.6!,/!d8.(=$(!'(!*!2/?!&'P$!,#*,;!h#$($A$-!I$!,-*A$&&$=!,/!d8.(=$(!6#$!

,-*A$&&$=!I',#!.6!'(!*!2/?;;;!I$oA$!E/,!*!2'E!2/?!*(=!',!I*6!0.&&!/0!2*2'$6j!,#$B!6*,!'(!,#$!2*,#!F*!

68*&&!2*,#!#*=!2$$(!C*)P$=!'(6'=$!/0!,#$!2/?G;!:!C.,!,#$8!'(!',;!7$*&&B!*(=!,-.&B;!:!)*(!-$8$82$-!

D.',$!I$&&;;;!"#*,!J*((*!,-*A$&&$=!'(!,#$!2/?j!2$)*.6$!:!#*A$(o,!0/-E/,,$(!*2/.,!',!8B!I/-=!/0!

#/(/.-;!FR-$.=!^KL[[_M!C;!!N]OG!

!

J*(6o!0*,#$-!,#$(!6*'=!,#*,!&*6,!B$*-!J*((*!,-*A$&&$=!/(!,#$!-*'&I*B!I',#!,#$8!*(=!J*(6!'(6'6,6!

,#*,!C-$A'/.6!,/!,#*,!J*((*!,-*A$&&$=!'(!*!2/?!,#*,!8.88B!#*=M!2.,!='=(o,!)*--B!*-/.(=!I',#!

#$-;!J*(6!#/C$6!,#*,!J*((*!I'&&!2$!C.,!2*)P!'(,/!,#$!2/?!/(!,#'6!B$*-6!,-'C!,/!d8.(=$(;!J*(6o!

0*,#$-!*6P6!#'8!#/I!J*((*!E/,!/.,!/0!,#$!2/?!*(=!J*(6!-$C&'$6!2B!p8.88B!*(=!8$p;!FR-$.=!

^KL[[_M!C;!!N]OG!"#$(!J*(6!6*B6M!p"#$(!I$!E/,!'(,/!,#$!)*--'*E$M!*(=!J*((*!-/=$!/(!,#$!#/-6$M!

*(=!,#$!)/*)#8*(!6*'=!oE$$T.Co;!"#$!)/*)#8*(!6*,!.C!'(!0-/(,;p!FR-$.=!^KL[[_M!C;!!N]OG!J'6!0*,#$-!

*6P6!#'8!ph$-$!B/.!,#$-$!,//xp!J*(6!,#$(!6*B6M!p>.88B!P(/I6!*&&!*2/.,!',;!>.88B!=/$6(o,!

P(/Ij!6#$o6!0/-E/,,$(!*2/.,!',!*&-$*=BM!2.,!=/(o,!,$&&!#$-!*(B,#'(Eyp!FR-$.=!^KL[[_M!C;!!N]OG!J'6!

0*,#$-!,#$(!8*P$6!#'8!-$C$*,!#'6!6,/-B;!J$!D.$6,'/(6!#/I!J*((*!E/,!/.,!6'()$!*,!,#'6!,'8$!6#$!

)/.&=(o,!I*&P;!+/!J*(6!)&*'86!,#*,!#$!*(=!#'6!8/,#$-!&'0,$=!#$-!=/I(;!"#$(!#'6!0*,#$-!D.$6,'/(6!

#/I!J*((*!)/.&=!#*A$!6*,!/(!*!#/-6$!2B!#$-6$&0;!J*(6!,#$(!'(6'6,63!pl#M!B$6M!6#$!6*,!.C!*&&!-'E#,!



$#%"

*(=!)*&&$=!/.,!oE$$T.CoM!*(=!I#'CC$=!I',#!#$-!I#'C!TT!oE$$T.Cy!E$$T.Co!TT!"#$!I#'C!:!.6$=!,/!

#*A$;!"#$!#/-6$!#*6(o,!*(B!6,'--.C6M!2.,!J*((*!-/=$!',;!:o8!(/,!S/P'(EM!B/.!P(/IM!=*==B;p!FR-$.=!

^KL[[_M!C;!!N]KG!!

!

4*,$-!J*(6o!0*,#$-!*6P6!J*(6!#/I!J*((*!E/,!'(,/!2$=!I',#!#'6!8/,#$-!*0,$-!6#$!I*6!2/-(;!J*(6!

6*B6M!pJ*((*!S.6,!)*8$;!R-*.!c-*.6!F,#$!8'=I'0$G!C.,!#$-!'(,/!2$=;!+#$!)/.&=(o,!I*&P!/0!)/.-6$;!

Q.,!,#$!6,/-P!)*-,$=!#$-!'(!#'6!2$*P;!l0!)/.-6$!6#$!)/.&=(o,!I*&P;!"#$!6,/-P!)*8$!.C!,#$!6,*'-6!

.C!,/!,#$!&*(='(EM!*(=!,#$(!#$!P(/)P$=!*(=!$A$-B2/=B!I*6!*6&$$CM!*(=!#$!#*=!,#$!-'E#,!P$B!*(=!

.(&/)P$=!,#$!=//-!*(=!C.,!J*((*!'(!B/.-!2$=!*(=!8.88B!I*6!*6&$$C!T!(/;!"#$!6,/-P!C.,!#$-!'(!

#$-!2$=;!:,!I*6!,#$!8'==&$!/0!,#$!('E#,M!*(=!,#$(!,#$!6,/-P!C.,!#$-!'(!,#$!2$=!A$-B!D.'$,&Bj!J$!

='=(o,!,-*8C&$!*2/.,!*,!*&&M!*(=!,#$(!#$!,//P!#'6!#*,!*(=!I$(,!*I*B!*E*'(;!`/M!#$!#*=(o,!E/,!*!

#*,;p!FR-$.=!^KL[[_M!C;!!N]KTN]NG!^^<E*'(!J*(6!8$(,'/(6!)*-,'(E;!"#$!6,/-P!)*-,$=!J*((*!'(!#'6!

2$*P;!"#$!6,/-P!*&6/!I$(,!*I*B!*E*'(!I',#!#'6!#*,;!:,!8*B!#*A$!2$$(!6/8$,#'(E!,#*,!J*(6!#*=!

6$$(!#'6!0*,#$-!=/!T!2$'(E!)*-,$=!*I*B!*E*'(!I',#!#'6!#*,!'(!#*(=;!J*(6!8*B!#*A$!*&6/!I'6#$=!

,#*,!J*((*!)/.&=!2$!)*-,$=!*I*B!*E*'(!*6!6#$!I*6!)*-,$=!,/!#'6!8/,#$-!*(=!0*,#$-;__!

!

J'6!0*,#$-!,#$(!*6P6!#'8!pI#/!,//P!,#$!6,/-Po6!#*,xp!C$-#*C6!',!I*6!,#$!=/),/-!I#/!,//P!',;!<(=!

J*(6!-$C&'$6M!p"#$(!,#$!6,/-P!I$(,!*I*Bj!J$!I$(,!#/8$M!*(=!,#$(!#$!I-.(E!*,!,#$!=//-M!*(=!

$A$-B/($!'(!,#$!#/.6$!6,/CC$=!6&$$C'(E;!Q.,!=/(o,!,$&&!,#'6!,/!8.88B!/-!"'('!F,#$!)//PG;!:,6!*!

6$)-$,;p!FR-$.=!^KL[[_M!C;!!N]NG!!

!

J*(6!0*,#$-!,#$(!*6P6!#'8M!p<-$!B/.!0/(=!/0!J*((*xp!*(=!J*(6!-$C&'$6!pm$6!A$-B!0/(=p;!J'6!

0*,#$-!,#$(!*6P6M!ph/.&=!B/.!-*,#$-!J*((*!I*6!/-!I*6(o,!*&'A$p!*(=!,/!,#'6!J*(6!-$C&'$6M!ph*6(o,!

*&'A$p;!+/!#'6!0*,#$-!*6P6!#'8!I#B!*(=!J*(6!$?C&*'(6!',6!2$)*.6$!6#$!6)-$*86!*(=!#$!)*(o,!6,*(=!

',;!J$!$A$(!6*B6!p+#$!6)-$*86!I#$(!6#$o6!I#*)P$=!/(!,#$!2/,,/8!2B!8.88Bp;!J*(6o!0*,#$-!

*6P6!#'8!'0!#$!=/$6(o,!&'P$!',!I#$(!#'6!8.88B!6C*(P6!J*((*;!J*(6!6*B6!(/!*(=!$?C&*'(6!*0,$-!



$#&"

2$'(E!C-/8C,$=!2B!#'6!0*,#$-!,#*,!',!'6!p2$)*.6$!6#$!8*P$6!6.)#!*!-/I!I',#!#$-!6)-$*8'(E;p!

FN]NG!J'6!0*,#$-!,#$(!D.$6,'/(6!*E*'(!J*(6o!0/(=($66!/0!J*((*!*(=!(/I!J*(6!#*6!,/!,#'(P!*2/.,!

,#'6!2$0/-$!#$!)*(!*(6I$-!0/-!)$-,*'(;!FR-$.=!^KL[[_M!C;!!N]]G!

!

J'6!0*,#$-!,$&&6!#'8!,#*,!/()$!#$o6!2'EE$-!#$o&&!2$!8/-$!0/(=!/0!J*((*!2$)*.6$!6#$!I'&&!2$!*2&$!,/!

6C$*P;!J*(6!8*'(,*'(6!,#*,!#$!'6!0/(=!/0!#$-!(/I!I',#/.,!#$-!2$'(E!*2&$!,/!6C$*P;!J$!6*B6!I#$(!

6#$o6!/&=$-M!'(!,#$!*.,.8(j!#$!I'&&!,*P$!#$-!,/!+,*=,C*-P!*&&!2B!#'6!6$&0!V!$?C&*'(!$A$-B,#'(E!,/!

#$-;!J'6!0*,#$-!(/,$6!,#*,!#$!'6!&'P$!*!p&',,&$!0*,#$-p!'(!,#$!6$(6$!,#*,!#$!I*(,6!,/!=/!I#*,!#'6!

0*,#$-!=/$6!0/-!#'8!T!,*P'(E!#'8!,/!,#$!C*-P!*(=!o$(&'E#,$('(Eo!#'8;!FR-$.=!^KL[[_M!C;!!N]]G!

!

J*(6o!0*,#$-!$?C&*'(6!8/-$!*2/.,!,#$!6,/-P;!J$!C-$6$(,6!,#$!C/66'2'&',B!,/!J*(6!,#*,!J*((*!

I*6(o,!I',#!,#$!6,/-P;!J*(6!D.$6,'/(6!#'6!0*,#$-!*(=!,#$(!6*B6!,#*,!,#$!6,/-P!='=!#*A$!#$-;!p"#$!

6,/-P!2-/.E#,!#$-!0-/8!#'8M!0-/8!,#$!-$=!6,/-PT2/?;p!FR-$.=!^KL[[_M!C;!!N]]G!J*(6o!0*,#$-!*6P6!

J*(6!I#/!#*=!,/&=!#'8!,#'6;!J*(6!,#$(!6*B6M!p>.88B;;;!:!,#/.E#,!',!,/!8B6$&0;;;!:,6!'(!,#$!2//P;p!

FR-$.=!^KL[[_M!C;!!N]]G!J*(6!0*,#$-!$?C&*'(6!,#*,!J*(6!#*6!*!2//P!I',#!*!C'),.-$!/0!*!6,/-P!($6,!

I',#!,#$!6,/-P6!/(!*!-$=!)#'8($B!*(=!/(!,#$!/CC/6',$!C*E$!,#$-$!'6!*!#/-6$!2$'(E!6#/=;!J$!*&6/!

(/,$6!,#*,!,#$!I/-=!6#/=!='00$-6!2B!/($!&$,,$-!0-/8!,#$!I/-=!2$*,$(!'(!d$-8*(;!FR-$.=!^KL[[_M!

C;!!N]ZG!"#'6!'6!6/8$,#'(E!,#$B!#*=!C-$A'/.6&B!2$$(!6C$*P'(E!*2/.,!-$E*-='(E!J*((*!*(=!#$-!

.(2$*-*2&$!6)-$*8'(E;!!

!

J*(6!0.-,#$-6!2B!,$&&'(E!#'6!0*,#$-!p"#$(!,#$!6,/-P!2-/.E#,!J*((*!'(!#$-$;!:(!#'6!2$*P;!m/.!

P(/IM!,#$!6,/-P!,#*,o6!*,!+)#z(2-.((M!*(=!,#*,!2',!,#$!.82-$&&*;p!FR-$.=!^KL[[_M!C;!!N]ZG!J*(6o!

0*,#$-!(/,$6!,#*,!J*(6!6$$86!,/!,#'(P!,#*,!,#$!6,/-P!)*(!/(&B!2-'(E!2*2'$6!I#$(!(/!/($!$&6$!'6!

&//P'(E;!J$!I*6!*6&$$C!I#$(!J*((*!I*6!2/-(!*(=!#$!,#'(P6!',!I*6!*!6.-C-'6$!,/!$A$-B/($!*6!',!

I*6!*!6.-C-'6$!,/!#'8;!"/!,$6,!,#'6!,#$/-B!/.,!J*(6o!0*,#$-!*6P6!#'8!I#*,!J*((*!&//P$=!&'P$!

I#$(!6#$!I*6!2-/.E#,!2B!,#$!6,/-P;!J*(6!-$C&'$=M!p<&&!I#',$!*(=!&/A$&B;!+/!C-$,,B;p!FR-$.=!



$#'"

^KL[[_M!C;!!N]ZG!^^J*(6!.6$6!,#$!,$-8!I#',$!*!&/,;!J$!6C$*P6!/0!*!I#',$!#/-6$M!#'6!8.8!2$'(E!

I#',$M!#'6!=*=o6!I#',$!($)PM!*(=!#'6!=*=!2$'(E!I#',$;__!J*(6o!0*,#$-!(/,$6!,#*,!I#$(!J*(6!

*),.*&&B!6*I!J*((*!0/-!,#$!0'-6,!,'8$!#$!6$$8$=!(/,!,/!&'P$!#$-M!2.,!J*(6!'(6'6,6!,#'6!'6(o,!,-.$!

*(=!,#*,!#$!&'P$=!#$-!A$-B!8.)#;!J*(6!6*B6!#$!I*6!S.6,!6.-C-'6$=!6#$!I*6!6/!68*&&;!FR-$.=!^KL[[_M!

C;!!N]ZG!^^!<(/,#$-!,$-8!,#*,!J*(6!.6$6!T!68*&&!I'==&$-6M!68*&&!J*((*M!68*&&!6,/-P6M!68*&&!

)-.8C&$=!E'-*00$6;;;__!J*(6!6*B6M!p+#$!I*6!68*&&!&'P$!*!2*2B!6,/-P;p!FR-$.=!^KL[[_M!C;!!N]bG!+/!

J*(6o!0*,#$-!*6P6!'0!J*((*!I*6!68*&&!&'P$!&.8C0;!J*(6!6*B6!pl#!(/;!<!&.8C0o6!8.)#!2'EE$-;;;!*!2',!

68*&&$-!,#*(!J*((*!-$*&&B;p!FR-$.=!^KL[[_M!C;!!N]bG!

!

l(!<C-'&!Kb,#!J*(6o!0*,#$-!*6P6!J*(6!,/!-$)/.(,!,#$!6,/-B!/0!#/I!J*((*!,-*A$&&$=!'(!,#$!2/?;!l(!

,#$!6$)/(=!,$&&'(E!/0!,#'6!6,/-B!J*(6!(/,$6!,#*,!',!I*6!J*((*!*(=!,#$!)/*)#8*(!I#/!I#'CC$=!

,#$!#/-6$;!l(!,#$!-$C$*,!,$&&'(E!/0!,#'6!',!I*6!/(&B!J*((*!I#/!I#'CC$=!,#$!#/-6$M!2.,!,#*,!2/,#!

J*((*!*(=!,#$!)/*)#8*(!#*=!,#$!-$'(6;!FR-$.=!^KL[[_M!C;!!N]bG!

!

J*(6o!0*,#$-!(/I!,$&&6!,#$!,-.$!6,/-B;!J*((*!I*6!/(&B!\!8/(,#6!/&=!I#$(!,#$!0*8'&B!I$(,!,/!

d8.(=$(!,#$!&*6,!,'8$!*(=!,#$!,'8$!2$0/-$!,#*,!J*(6o!8/,#$-!I*6!/(&B!b!8/(,#6!C-$E(*(,!

I',#!J*((*;!FJ*((*!I*6!2/-(!'(!l),/2$-!KLOiG!+/!J*(6o!0*,#$-!*6P6!J*(6!'0!J*((*!I*6!*-/.(=!

,#$!0'-6,!,'8$!,#$B!I$(,!,/!d8.(=$(;!J*(6!E'A$6!*!A$-B!.(.6.*&!*(6I$-M!pm$6;!m/.!I$-$!*&I*B6!

,#$-$j!m/.!.6$=!*&I*B6!,/!E/!'(!,#$!2/*,!I',#!8$!*(=!<((*!I*6!/.-!6$-A*(,;p!FR-$.=!^KL[[_M!C;!!

N]iG!J*(6o!0*,#$-!,$&&6!#'8!,#*,!,#'6!I*6(o,!&*6,!B$*-!*6!#$!#*=!*6P$=!*2/.,!*(=!,#*,!$A$(!'0!',!

I*6!J*((*!I*6(o,!*&'A$!,#$(;!J*(6!'(6'6,6!,#*,!J*((*!I*6!*&'A$!,#$(M!2.,!'(6'=$!/0!,#$!2/?;!

:(6'=$!/0!,#$!2/?!6#$!)/.&=!,*&P!*(=!I*&P!I',#!*66'6,*()$;!J*(6!6*B6!,#*,!6#$!I*6!I',#!,#$!6,/-P!

*(=!6#$!I*6!*&'A$!*,!,#*,!,'8$;!J*(6!,#$(!,$&&6!#'6!0*,#$-!,#*,!'(!,#$!*.,.8(!6#$!I'&&!2$!,I/!

B$*-6!/&=;!J*(6!'(6'6,6!,/!#'6!0*,#$-!pJ*((*!I*6!,#$-$!B/.!P(/I!6#$!I*6;p!FR-$.=!^KL[[_M!C;!!N]iG!!

!

+/!J*(6o!0*,#$-!*6P6!I#$(!J*((*!6,*-,$=!,/!2$!*2&$!,/!I*&P;!J*(6!6*B6M!p(/,!&*6,!B$*-M!2.,!/,#$-!



$#("

,'8$6!6#$!)/.&=;p!FR-$.=!^KL[[_M!C;!!N]iG!J*(6!'(6'6,6!,/!#'6!0*,#$-!,#*,!J*((*!#*6!2$$(!,/!

d8.(=$(!,I')$!*(=!*6P6!#'8!,/!)/(0'-8!I',#!#'6!8/,#$-!,#*,!,#'6!'6!,-.$;!J*(6!,#$(!0.-,#$-!

$?C&*'(6!'(!*!A$-B!'(6'6,$(,!8*(/-!,#*,!J*((*!)/.&=!I*&P!*(=!-'=$M!2.,!&*,$-!#*=!,/!2$!)*--'$=;!

J$!*6P$=!#'6!0*,#$-!,/!I-',$!',!=/I(!2$)*.6$!#$!-$8$82$-$=!,#'6;!J'6!0*,#$-!)*&&6!J*(6!*!p0-*.=p!

2$)*.6$!#$!P(/I6!J*((*!#*6!/(&B!2$$(!,/!d8.(=$(!/()$;!J*(6!-$C&'$6M!p`/M!,#*,!'6(o,!,-.$;!

"#$!0'-6,!,'8$!6#$!-/=$!/(!,#$!#/-6$;;;!*(=!,#$!6$)/(=!,'8$;;;!F+#$!6#/I$=!6'E(6!/0!$A'=$(,!

.()$-,*'(,BGp!FR-$.=!^KL[[_M!C;!!N]iG!!

!

J*(6o!0*,#$-!*6P6!J*(6!'0!,#$!#/-6$!I*6!8.88B!*(=!J*(6!'(6'6,6!p`/M!*!-$*&!#/-6$!'(!*!0&B;p!

FR-$.=!^KL[[_M!C;!!N][G!+/!J*(6o!0*,#$-!,$&&6!J*(6!,#*,!,#$B!#*=!*!)*--'*E$!I',#!,I/!#/-6$6!6/!

J*(6!)/--$),6!#'86$&0M!2.,!-$8*'(6!'(6'6,$(,!,#*,!J*((*!I*6!,#$-$;!J*(6o!0*,#$-!,#$(!*6P6!J*(6!

I#*,!J*((*!#*=!$*,$(!I#'&$!'(!,#$!2/?;!J*(6!,$&&6!#'8!p2-$*=!*(=!2.,,$-M!#$--'(EM!*(=!

-*='6#$6;p!FR-$.=!^KL[[_M!C;!!N][G!<&&!,#$!,#'(E6!,#$B!I/.&=!(/-8*&&B!$*,!*,!d8.(=$(;!J*(6!,$&&6!

#'6!0*,#$-!,#*,!J*((*!p*,$!0'0,B!8$*&6p;!FR-$.=!^KL[[_M!C;!!N][G!J*(6!6*B6!J*((*!*,$!*&&!,#$!,'8$!

*(=!,#*,!p6#$!E/22&$=!$A$-B,#'(E!.C!&'P$!*!#*-$3!/($!8'(.,$!*(=!',!I*6!*&&!0'('6#$=;p!FR-$.=!

^KL[[_M!C;!!N][G!J$!='=!(/,$!,#*,!#'6!6'6,$-!='=(o,!)-B!*,!,#'6!,'8$;!J$!,#$(!,$&&6!#'6!0*,#$-!',!I*6!*!

S/P$!2$)*.6$!-$*&&B!6#$!I*6!I',#!J*(6!,#$!I#/&$!,'8$!*(=!,#*,!p,#$B!,-*A$&&$=!,/E$,#$-!'(!,#$!

2/?;p!FR-$.=!^KL[[_M!C;!!N][G!J*(6!6*B6!,#*,!#'6!8/,#$-!,-*A$&&$=!'(!,#$!-*'&I*B!)*--'*E$!*(=!,#$(!

,#$B!I$-$!*&&!'(!,#$!)*--'*E$!,/E$,#$-!I#$-$!,#$B!*&&!*,$!(/(T6,/C;!J*(6!*&6/!6*B6!/(!,#$!=.*&!

)*--'*E$!J*((*!*(=!J*(6!-/=$!*&/($!'(!,#$!)*--'*E$!*(=!,#*,!,#$'-!8/,#$-!*(=!c*-/&'($!F,#$!

8*'=!'(!KLO[G!-/=$!,#$!,I/!#/-6$6;!<(=!*6!6//(!*6!#$!#*6!,/&=!,#'6!,*&&!,*&$!J*(6!*=8',6!,#*,!

(/($!/0!',!'6!,-.$;!FR-$.=!^KL[[_M!C;!!N][G!

!

J*(6!,#$(!6.EE$6,6!,#*,!#$!*(=!J*((*!E/!'(,/!*!2/?!I#$-$!J*(6!I'&&!I'==&$!'(!',!/-!'(!#'6!C*(,6;!

h#$(!D.$6,'/($=!#$!)&*'8$=!#$!='=(o,!8'(=!2$)*.6$!p"#$-$o6!(/,#'(E!6#*8$0.&!'(!',;p!FR-$.=!

^KL[[_M!C;!!N]\G!^^+/8$,#'(E!,#*,!,#$!8*'=!#*=!6*'=!,/!#'8!I#$(!#$!I'6#$=!,/!C.('6#!#$-!2B!



$#)"

*6P'(E!#$-!,/!6,-'C!=/I(!(*P$=__!!

!

J*(6!-$C$*,6!#'6!6,/-B!*2/.,!,#$!6,/-P!2-'(E'(E!J*((*M!2.,!&$*A$6!/.,!,#$!=$,*'&6!/0!,#$!+,/-Po6!

#*,;!FR-$.=!^KL[[_M!C;!!N]\G!J*(6o!0*,#$-!*6P6M!pI#$-$!=/$6!,#$!6,/-P!P$$C6!#'6!&*,)#!P$Bxp!!<(=!

J*(6!-$C&'$6!p:(!#'6!2$*Pp!FR-$.=!^KL[[_M!C;!!N]\G!J*(6o!0*,#$-!(/,$6!,#*,!J*(6!*66/)'*,$=!,#$!

2$*P!I',#!*!C/)P$,;!J'6!0*,#$-!,#$(!6*B6!,#*,!#$!#*6!($A$-!6$$(!*!6,/-P!I',#!*!P$B!'(!#'6!2$*P!

2$0/-$!6/!J*(6!-$/-E*('6$6!#'6!6,/-B!,/!8*P$!8/-$!6$(6$;!J$!(/I!6*B6!,#*,!,#$!8*'=!&$,!,#$!

6,/-P!'(!2$)*.6$!',!-*(E!,#$!2$&&!I',#!',6!2$*P;!FR-$.=!^KL[[_M!C;!!N]\G!

!

J*(6o!0*,#$-!*6P6!J*(6!I#$-$!,#$!6,/-P!&'A$6!*(=!J*(6!-$C&'$6M!p:(!,#$!2/?!I#$-$!#$!P$$C6!*&&!,#$!

&',,&$!E'-&6p!*(=!,#$(!&*,$-!#$!6*B6!,#$!6,/-P!&'A$6!*,!+)#/2-.((;!J*(6!,$&&6!#'6!0*,#$-!,#$!6,/-P!

&'A$6!0*-!*I*B!*(=!C-/)$$=6!,/!$?C&*'(!#/I!,#$!6,/-P!/C$(6!,#$!2/?!I',#!#'6!2$*P;!FR-$.=!^KL[[_M!

C;!!N]\G!!

!

J*(6o!0*,#$-!*6P6M!p*-$(o,!&',,&$!E'-&6!,//!#$*AB!0/-!^,#$!6,/-P_xp!J*(6!6*B6!(/;!J*(6o!0*,#$-!,#$(!

6*B6M!p=/$6(o,!*!6,/-P!2/?!&//P!&'P$!*!2.6!/-!*!A*(xp!J*(6!6*B6!pm$6!*(=!*!6)*&&BI*E/(p!FR-$.=!

^KL[[_M!C;!!N]\TN]LG!

!

l(!<C-'&!Ki,#!J*(6!E/$6!'(,/!,#$!/CC/6',$!)/.-,B*-=!I',#!(/!C-/2&$86;!"#$!A$-B!($?,!=*BM!/(!

,#$!K[,#!/0!<C-'&M!J*(6!I/.&=!(/,!E/!'(,/!,#$!)/.-,B*-=!*,!*&&!2$)*.6$!*!)*-,!I*6!*,!,#$!=/)P!

/CC/6',$!,/!,#$!E*,$;!J*(6!,$&&6!#'6!0*,#$-!ph#$(!*!)*-,!6,*(=6!,#$-$!:o8!*0-*'=!:!6#*&&!,$*6$!,#$!

#/-6$!*(=!,#$Bo&&!0*&&!=/I(!*(=!8*P$!*!-/I!I',#!,#$'-!0$$,;p!FR-$.=!^KL[[_M!C;!!N]LG!J*(6o!0*,#$-!

*6P6!J*(6!#/I!#$!I/.&=!,$*6$!,#$!#/-6$!*(=!J*(6!-$C&'$6!,#*,!',!#*6!,/!=/!I',#!2$'(E!)-/66!I',#!

',!,#*,!B/.!I/.&=!,$*6$!',;!J$!6*B6M!ph#$(!B/.o-$!)-/66!I',#!,#$8!B/.!,$*6$!,#$8M!*(=!I#$(!

B/.!6#/.,!oE$$T.Cop;!FR-$.=!^KL[[_M!C;!!N]LG!+/!oE$$T.Co!6$$86!,/!2$!*,,*)#$=!,/!,#$!I#'CC'(E!/0!

*!#/-6$!*(=!B/.o=!/(&B!=/!,#'6M!'(!J*(6!$B$6M!'0!B/.!I$-$!)-/66!I',#!,#$8;!^^J*(6!8*B!2$!



$#*"

6#/I'(E!6'E(6!/0!2$'(E!)-/66!I',#!,#$!#/-6$6!0/-!0-'E#,$('(E!#'8;__!!

!

J*(6o!0*,#$-!*6P6!J*(6!pJ*A$!B/.!$A$-!,$*6$=!#/-6$6xp;!FR-$.=!^KL[[_M!C;!!N]LG!J*(6!-$C&'$6M!

pm$6M!D.',$!/0,$(;!:o8!*0-*'=!:!6#*&&!=/!',M!2.,!:!=/(o,!-$*&&B;p!FR-$.=!^KL[[_M!C;!!N]LG!J'6!0*,#$-!,#$(!

*6P6!pJ*A$!B/.!$A$-!,$*6$=!#/-6$6!*,!d8.(=$(xp!FR-$.=!^KL[[_M!C;!!N]LG!J*(6!,$&&6!#'6!0*,#$-!(/!

*(=!#'6!0*,#$-!,#$(!6.EE$6,6!,#*,!#$!&'P$6!,/!,$*6$!,#$!#/-6$6;!J*(6!-$C&'$6M!pl#!B$6M!A$-B!

8.)#;p!FR-$.=!^KL[[_M!C;!!N]LG!J*(o6!0*,#$-!*6P6!J*(6!'0!#$!I/.&=!&'P$!,/!I#'C!,#$8!*(=!J*(6!

*00'-86!,#*,!#$!I/.&=;!J'6!0*,#$-!,#$(!'(,$-C-$,6!o2$*,'(E!#/-6$6o!*6!o2$*,'(E!J*((*o!*(=!*6P6!

J*(6!'0!#$!I/.&=!&'P$!,/!2$*,!*!#/-6$!&'P$!#'6!8.88B!2$*,6!J*((*;!J*(6!-$C&'$6!I',#!*!

6,*,$8$(,!,#*,!#'6!0*,#$-!#*=!/()$!,/&=!#'8!,/!P$$C!#'8!0-/8!0$*-'(E!#/-6$6!E$,,'(E!2$*,$(3!p:,!

=/$6(o,!=/!,#$!#/-6$6!*(B!#*-8!I#$(!,#$B!*-$!2$*,$(;;;!l()$!:!-$*&&B!='=!',;!l()$!:!#*=!,#$!

I#'CM!*(=!I#'CC$=!,#$!#/-6$M!*(=!',!0$&&!=/I(!*(=!8*=$!*!-/I!I',#!',6!0$$,;p!FR-$.=!^KL[[_M!C;!!

N]LG!J'6!0*,#$-!*6P6!I#$-$!,#'6!,//P!C&*)$!*(=!J*(6!,$&&6!#'8!#$!#*=!=/($!,#'6!*,!d8.(=$(;!

4/'6&!,#$!)/*)#8*(!I*6!,#$-$;!J*(6!)&*'86!#$!6C/P$!(')$&B!,/!,#$!)/*)#8*(!*(=!#$!&$,!J*(6!

I*&P!',!/.,!/0!,#$!6,*2&$;!J*(6!,#$(!*6P$=!,#$!)/*)#8*(!p%/.&=!:!,*P$!,#$!#/-6$!*(=!I#'C!',!*(=!

6#/.,!*,!',x!<(=!#$!6*'=!oB$6;op!FR-$.=!^KL[[_M!C;!!N]LG!+/!J*(6!,*P$6!,#$!#/-6$!,/!,#$!0$$='(E!

,-/.E#!*(=!#$&=!',!,#$-$!,/!I#'CC$=!',;!J*(6!,#$(!*=8',6!,#*,!,#'6!'6!)/8C&$,$&B!.(,-.$!*(=!,#*,!

#$!/(&B!I'6#$=!#$!)/.&=!=/!,#'6!*(=!,#*,!,#'6!'=$*!I*6!6/8$,#'(E!,#*,!#$!#*=!,#/.E#,!*,!#/8$;!

J$!,$&&6!#'6!0*,#$-M!p:!,#/.E#,!',!'(!,#$!8/-('(E!I#$(!:!I*6!D.',$!.(=-$66$=j!(/!'(!,#$!8/-('(E!'(!

2$=;p!FR-$.=!^KL[[_M!C;!!NZOG!+/!J*(6!&'(P6!,#$6$!,#/.E#,6!I',#!2$'(E!(*P$=!/-!'(!2$=;!

!

J*(6o!0*,#$-!*6P6!J*(6!I#')#!#$!I/.&=!-*,#$-!2$*,3!J'6!8.8M!J*((*M!/-!#'6!=*=;!J*(6!6*'6!#$!

I/.&=!-*,#$-!2$*,!#'6!8.8M!2.,!'6!.(6.-$!/0!I#B!$?*),&B!#$!I/.&=!C-$0$-!,/!=/!,#'6;!J$!$A$(!

*==6!#$!I/.&=!=/!,#'6!I',#!*!)*-C$,!2$*,$-!6'()$!,#'6!'6!6/8$,#'(E!6#$!#*6!,#-$*,$($=!#'8!I',#!

C-$A'/.6&B;!FR-$.=!^KL[[_M!C;!!NZKG!!

!
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l(!<C-'&!NK6,!J*(6!#*6!*!,#/.E#,M!p"#$-$!I*6!*!,-*'(!*,!4*'(k!*(=!:!,-*A$&&$=!I',#!8B!4*'(k!

E-*(=8.88B!,/!,#$!#*.C,k/&&*8,!6,*,'/(;!m/.!^0*,#$-_!#*=(o,!E/,!=/I(!0-/8!,#$!2-'=E$!B$,M!

*(=!,#$!6$)/(=!,-*'(!I*6!*&-$*=B!*,!+,;!9$',;!h#$(!B/.!)*8$!=/I(M!,#$!,-*'(!I*6!,#$-$!*&-$*=BM!

*(=!I$!E/,!'(;!Q/,#!/0!.6!E/,!*I*B!/(!,#$!6$)/(=!,-*'(;p!FR-$.=!^KL[[_M!C;!!NZKTNZNG!J*(6!0*,#$-!

$?C&*'(6!,#*,!J*(6!I*6!*,!4*'(k!B$6,$-=*B!*(=!#*=!,/!)-/66!*!2-'=E$!'(!/-=$-!,/!E$,!,/!,#$!

=$C*-,.-$6!C&*,0/-8;!FR-$.=!^KL[[_M!C;!!NZKG!

!

"#*,!*0,$-(//(!J*(6!)/8$6!-.(('(E!'(6'=$!,#$!#/.6$!0-'E#,$($=!*0,$-!6$$'(E!*!,I/T#/-6$!

)*--'*E$;!J*(6!6*B6M!p"#$!#/-6$6!*-$!6/!C-/.=!,#*,!:o8!*0-*'=!,#$Bo&&!0*&&!=/I(yp!FR-$.=!^KL[[_M!C;!!

NZNG!J*(6!0*,#$-!*6P6!J*(6!ph#/!'6!-$*&&B!6/!C-/.=xp!*(=!J*(6!,$&&6!#'8M!pm/.!*-$!I#$(!:!)/8$!

'(,/!2$=!I',#!8.88B;p!FR-$.=!^KL[[_M!C;!!NZNG!+/!J*(6o!0*,#$-!6*B6M!p+/!B/.!I*(,!8$!,/!0*&&!

=/I(xp!FR-$.=!^KL[[_M!C;!!NZNG!<(=!J*(6!-$C&'$6M!pm$6;!m/.oA$!E/,!,/!2$!(*P$=!*(=!P(/)P!.C!

*E*'(6,!*!6,/($!*(=!2&$$=M!*(=!,#$(!:o&&!2$!*2&$!,/!2$!*&/($!I',#!8.88B!0/-!*!&',,&$!2',!*,!*&&!

$A$(,6;!h#$(!B/.!)/8$!.C!'(,/!/.-!0&*,!:o&&!2$!*2&$!,/!-.(!*I*B!D.')P&B!6/!,#*,!B/.!=/(o,!6$$;p!

FR-$.=!^KL[[_M!C;!!NZNG!J*(6o!0*,#$-!'(,$-C-$,6!o(*P$=o!*6!J*(6!8$*('(E!2*-$0//,$=!-*,#$-!,#*(!

0.&&B!.()&/,#$=;!"#'6!6)$(*-'/!6/.(=$=!&'P$!6/8$,#'(E!J*(6!#*=!8$(,'/($=!2$0/-$;!R-',k&!#*=!

0*&&$(!=/I(!I#$(!,#$B!I$-$!C&*B'(E!#/-6$!6/!J*(6o!0*,#$-!*6P6!J*(6!*2/.,!I#*,!#$!,#/.E#,;!

J*(6!-$C&'$6M!p"#*,!B/.!6#/.&=!#',!,#$!6,/($!*(=!,.82&$!=/I(;p!FR-$.=!^KL[[_M!C;!!NZNG!!

!

l(!<C-'&!NN(=!J*(6!2-/.E#,!#'6!0*,#$-!*(/,#$-!,#/.E#,!'(!,#$!8/-('(E;!J$!,#/.E#,!,#*,M!p<!

6,-$$,T2/B!I*6!-'='(E!/(!*!,-.)PM!*(=!,#$!E.*-=!)*8$!*(=!.(=-$66$=!,#$!2/B!D.',$!(*P$=!*(=!

8*=$!#'8!6,*(=!,#$-$!,'&&!,#$!($?,!8/-('(EM!*(=!'(!,#$!8/-('(E!,#$!2/B!E*A$!,#$!E.*-=!bOMOOO!

R&/-'(6!6/!,#*,!#$!)/.&=!E/!/(!-'='(E!/(!,#$!,-.)P;p!FR-$.=!^KL[[_M!C;!!NZ]G!J*(6o!0*,#$-!6*B6!,#*,!

J*(6!/()$!6*I!*!6,-$$,T2/B!-'='(E!'(!,#$!2*)P!/0!*!,-.)P!*(=!I*(,$=!,/!=/!',!,//M!2.,!#$!,/&=!

J*(6!',!I*6(o,!*&&/I$=!*(=!,#*,!*!E.*-=!I/.&=!)/8$!*(=!E$,!#'8!'0!#$!='=;!FR-$.=!^KL[[_M!C;!!NZ]G!!

!
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<,!&.()#!J*(6!C&*B$=!I',#!*(!:(='*T-.22$-!=/&&!,#*,!#$!#*=!(*8$=!d-$,$;!J$!,//P!*!C$(P('0$!

*(=!C.6#$=!',!,#-/.E#!,#$!/C$('(E!I#$-$!,#$!,'(!6D.$*P$-!I*6!*,,*)#$=!,#$(!C.&&$=!,#$!&$E6!

*C*-,!,/!8*P$!*!#/&$!*(=!&$,!,#$!P('0$!=-/C!/.,;!J*(6!,/&=!,#$!(.-6$8*'=!,#*,!,#'6!I*6!',6!

I'==&$-;!FR-$.=!^KL[[_M!C;!!NZZG!J*(6!,$&&6!#'6!0*,#$-!*&&!*2/.,!,#'6;!J'6!0*,#$-!,#$(!*6P6!'0!J*(6!

,/-$!*C*-,!,#$!&$E6!'(!/-=$-!,/!6$$!,#$!=/&&o6!I'==&$-;!FR-$.=!^KL[[_M!C;!!NZZG!J$!*&6/!D.$6,'/(6!

J*(6!*2/.,!,#$!C$(P('0$!#$!#*6;!J*(6!,$&&6!#'8!,#$!P('0$!2$&/(E6!,/!#'6!8.88B;!J'6!0*,#$-!,#$(!

*6P6!I#B!#$!C.,!8.88Bo6!P('0$!'(!,#$!=/&&!*(=!J*(6!6*B6!#$o6!(/,!6.-$;!+/!J*(6o!0*,#$-!*6P6!

J*(6!I#*,!,#$!C$(P('0$!&//P6!&'P$!,/!#'8!6/!J*(6!2-'(E6!#'6!0*,#$-!,#$!P('0$;!+/!#'6!0*,#$-!*6P6!

J*(6!'0!,#$!P('0$!&//P6!&'P$!*!2*2B!,/!#'8;!J*(6!6*B6!(/!*(=!,#*,!#$!=/$6(o,!,#'(P!*(B,#'(E!*,!*&&!

*2/.,!,#$!P('0$;!FR-$.=!^KL[[_M!C;!!NZZG!!

!

J*(6!,#$(!,$&&6!#'6!0*,#$-!p"#$!6,/-P!E/,!*!2*2B!/()$!TT!/-!6/8$!/($;p!FR-$.=!^KL[[_M!C;!!NZZG!J'6!

0*,#$-!*6P6!#'8!I#$(!,#'6!#*CC$($=;!J*(6!6*B6M!pl()$!:!#$*-=!6/!TT!/-!='=(o,!:!#$*-!',!*&!*&&x!l-!

='=!:!6*B!',!I-/(Exp!FR-$.=!^KL[[_M!C;!!NZZG!+/!#'6!0*,#$-!I'6#$6!,/!P(/I!I#*,!$?*),&B!='=!J*(6!

,#'(P!#$!6*'=!I-/(E;!J*(6!6*B6!,#*,!',!8$*(6!,#*,!',!'6(o,!,-.$;!R-$.=!+X!9:::M!FNZbG!+/!J*(6!

*E-$$6M!pI$&&!B$6M!*!&',,&$!2',;p!FR-$.=!^KL[[_M!C;!!NZbG!

!

J'6!0*,#$-!*6P6!J*(6!#/I!)#')P$(6!*-$!2/-(;!J*(6!6*B6!,#*,!p"#$!6,/-P!S.6,!8*P$6!,#$8!E-/Ij!

"#$!6,/-P!8*P$6!)#')P$(6!E-/I!TT!(/M!d/=!=/$6;p!FR-$.=!^KL[[_M!C;!!NZbG!+/!#'6!0*,#$-!$?C&*'(6!,/!

#'8!,#*,!)#')P$(6!&*B!$EE6!*(=!0-/8!,#$!$EE6!E-/I!)#')P$(6;!J*(6!&*.E#6!*(=!#'6!0*,#$-!*6P6!

#'8!I#B;!J*(6!6*B6M!p2$)*.6$!:!&'P$!I#*,!B/.oA$!,/&=!8$;p!FR-$.=!^KL[[_M!C;!!NZbG!J*(6!)&*'86!,/!

#*A$!6$$(!',!#*CC$(!*&-$*=B;!+/!#'6!0*,#$-!*6P6!#'8!I#$-$!*(=!J*(6!-$C&'$6!T!pm/.!='=!',yp!FR-$.=!

^KL[[_M!C;!!NZbG!+/!#'6!0*,#$-!*6P6!#'8!ph#$-$!='=!:!&*B!*(!$EExp!FR-$.=!^KL[[_M!C;!!NZbG!J*(6!6*B63!

!! ! p<,!d8.(=$(j!B/.!&*'=!*(!$EE!'(!,#$!E-*66M!*(=!*&&!*,!/()$!*!)#')P$(!)*8$!

#/CC'(E!/.,;!m/.!&*'=!*(!$EE!/()$j!:!P(/I!B/.!='=M!:!P(/I!',!0/-!)$-,*'(;!Q$)*.6$!8.88B!6*'=!

6/;p!FR-$.=!^KL[[_M!C;!!NZbG!+/!J*(6o!0*,#$-!,#-$*,$(6!,/!*6P!#'6!8.88B!'0!,#'6!',!,-.$;!J*(6!6*B6M!
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p:,!'6(o,!,-.$!*!2',;!Q.,!:!/()$!&*'=!*(!$EEM!*(=!*!)#')P$(!)*8$!#/CC'(E!/.,;p!FR-$.=!^KL[[_M!C;!!

NZbG!+/!#'6!0*,#$-!*6P6!I#$-$!#$!&*'=!,#'6!$EE;!J*(6!6*B6M!p<,!d8.(=$(;!:!&*B!=/I(!'(!,#$!E-*66!T!

(/M!:!P($&,!=/I(!T!<(=!,#$!)#'&=-$(!='=(5,!&//P!/(!*,!8$M!*(=!*&&!*,!/()$!'(!,#$!8/-('(E!:!6*'=3!

o4//P!0/-!',M!%#'&=-$(j!:!&*'=!*(!$EE!B$6,$-=*B;o!<(=!*&&!*,!/()$!,#$B!&//P$=M!*(=!*&&!*,!/()$!,#$B!

6*I!*(!$EEM!*(=!/.,!/0!',!,#$-$!)*8$!*!&',,&$!J*(6;!h$&&M!I#*,!*-$!B/.!&*.E#'(E!0/-x!>.88B!

='=(o,!P(/I!*2/.,!',M!*(=!c*-/&'($!='=(o,!P(/IM!2$)*.6$!(/!/($!I*6!&//P'(E!/(M!*(=!*&&!*,!/()$!:!

&*'=!*(!$EEM!*(=!*&&!*,!/()$!',!I*6!,#$-$;!7$*&&B!*(=!,-.&B!=*==BM!I#$-$!=/$6!*!)#')P$(!E-/I!/.,!

/0!*(!$EEx!h#$(!',6!&$0,!*&/($x!>.6,!',!2$!$*,$(xp!FR-$.=!^KL[[_M!C;!!NZbG!

!

+/!J*(6!0*,#$-!$?C&*'(6!,/!#'8!*(=!J*(6!6*B6M!p<&&!-'E#,M!&$,6!&$*A$!',!I',#!,#$!#$(j!,#$(!*!

)#')P$(o&&!E-/I;!4$,6!C*)P!',!.C!'(!,#$!2/?!*(=!&$,6!,*P$!',!'(,/!d8.(=$(;p!FR-$.=!^KL[[_M!C;!!NZbG!!

!

J*(6o!0*,#$-!E$,6!2*)P!,/!,#$!/-'E'(*&!,/C');!J$!I*(,6!,/!P(/I!0-/8!J*(6!I#*,!#$!I*6!=/'(E!

I',#!#'6!=/&&;!J*(6!-$C&'$6!,/!#'6!0*,#$-M!p:!6*'=!od-$,$o!,/!#$-;pM!2.,!J*(6!=/$6(o,!P(/I!I#B;!+/!

#'6!0*,#$-!*6P6!#'8!#/I!/($!E/$6!*2/.,!C&*B'(E!,#'6!E*8$;!J*(6!,$&&6!#'8!#$!pS.6,!&//P6!*0,$-!

#$-!&'P$!*!-$*&!2*2B;p!FR-$.=!^KL[[_M!C;!!NZiG!+/!#'6!0*,#$-!*6P6!#'8!'0!#$!I/.&=!&'P$!,/!#*A$!*!E'-&!

2*2B;!J*(6!6*B6!pl#!B$6;!h#B!(/,x!:!6#/.&=!&'P$!,/!#*A$!/($M!2.,!8.88B!8.6,(o,!#*A$!/($j!:!

=/(o,!&'P$!,#*,;p!FR-$.=!^KL[[_M!C;!!NZiG!+/!J*(6o!0*,#$-!,$&&6!#'8!,#*,!/(&B!I/8$(!#*A$!)#'&=-$(;!

J*(6!'(6'6,6!,#*,!#$!'6!E/'(E!,/!p#*A$!*!&',,&$!E'-&p;!FR-$.=!^KL[[_M!C;!!NZiG!+/!#'6!0*,#$-!*6P6!I#$-$!

#$o&&!E$,!#$-!0-/8;!<(=!J*(6!-$C&'$6M!ph#B!0-/8!,#$!6,/-P;!J$!,*P$6!,#$!&',,&$!E'-&!/.,M!*(=!*&&!*,!

/()$!,#$!&',,&$!E'-&!&*B6!*(!$EEM!*(=!/.,!/0!,#$!$EE!,#$-$!)/8$6!*(/,#$-!J*((*!T!<(/,#$-!J*((*;!

l.,!/0!J*((*!,#$-$!)/8$6!*(/,#$-!J*((*;!`/M!/($!J*((*!)/8$6!/.,;p!FR-$.=!^KL[[_M!C;!!NZiG!:(!

-$C&B!,/!#'6!0*,#$-!*6P'(E!#'8!'0!#$o=!&'P$!,/!#*A$!*!&',,&$!E'-&!J*(6!6*B6M!pm$6M!($?,!B$*-!:o8!E/'(E!

,/!#*A$!/($M!*(=!6#$o&&!2$!)*&&$=!J*((*!,//;p!!FR-$.=!^KL[[_M!C;!!NZiG!R*,#$-!,#$(!*6P6!#'8!pI#B!

'6(o,!8.88B!,/!#*A$!*!&',,&$!E'-&xp!!<(=!J*(6!6*B6M!pQ$)*.6$!:!I*(,!,/!#*A$!*!&',,&$!E'-&!0/-!/()$;p!

FR-$.=!^KL[[_M!C;!!NZiG!J*(6o!0*,#$-!,#$(!,$&&6!#'8M!pQ.,!B/.!)*(o,!#*A$!*!&',,&$!E'-&;p!*(=!J*(6!
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-$C&'$6!pl#!B$6M!2/B6!#*A$!E'-&6!*(=!E'-&6!#*A$!2/B6;p!J'6!0*,#$-!,#$(!,$&&6!#'8!pQ/B6!=/(o,!#*A$!

)#'&=-$(;!l(&B!I/8$(M!/(&B!8.88'$6!#*A$!)#'&=-$(;p!J*(6!,#$(!*6P6M!p2.,!I#B!6#/.&=(o,!:xp!

*(=!#'6!0*,#$-!6*B6M!p2$)*.6$!d/=o6!*--*(E$=!',!&'P$!,#*,;p!+/!J*(6!6*B6M!pQ.,!I#B!=/(o,!B/.!

#*A$!/($x!l#!B$6M!B/.o&&!#*A$!/($!*&&!-'E#,;!H.6,!B/.!I*',;p!FR-$.=!^KL[[_M!C;!!NZiTNZ[G!!

!

J*(6!,#$(!,-'$6!,/!-$*6/(!',!/.,!0/-!#'86$&0!T!pQ.,!:!2$&/(E!,/!B/.;p!FR-$.=!^KL[[_M!C;!!NZ[G!J'6!

0*,#$-!)/--$),6!#'8!*(=!6*B6!,#*,!#$!2$&/(E6!2/,#!,/!#'8!*(=!8.88B;!J$!*&6/!,$&&6!J*(6!,#*,!

#'6!8.88B!E*A$!2'-,#!,/!#'8;!"#'6!&$*A$6!J*(6!I/(=$-'(E!I#/8!J*((*!2$&/(E6!,/!p>$!^J*(6_!

/-!8.88Bp;!FR-$.=!^KL[[_M!C;!!NZ[G!J*(6o!0*,#$-!,#$(!,$&&6!J*(6o!8/,#$-!I#*,!J*(6!,#'(P6;!J*(6!

,#$(!I*(,6!,/!P(/I!I#B!J*((*!)/.&=(o,!2$&/(E!,/!#'8!*(=!#'6!8/,#$-;!J'6!0*,#$-!,#$(!0.-,#$-!

)/(0.6$6!#'8!2B!6*B'(E!,#*,!J*((*!2$&/(E6!(/,!/(&B!,/!#'8M!#'6!8/,#$-M!2.,!*&6/!#'6!0*,#$-;!

J*(6!,#$(!0$$&6!,#*,!,#'6!I*6!$?*),&B!*6!#$!#*=!,#/.E#,;!FR-$.=!^KL[[_M!C;!!NZ[G!

!

l(!<C-'&!NZ,#!J*(6o!C*-$(,6!,$&&!#'8!,#*,!2*2'$6!E-/I!'(6'=$!/0!,#$!8/,#$-!*(=!,#*,!,#$B!)/8$!

/.,!/0!,#$!8/,#$-!&'P$!*!C*'(0.&!&.8C0;!FR-$.=!^KL[[_M!C;!!NZ[G!<0,$-!,#'6!J*(6!'6!,#/.E#,!,/!#*A$!

6#/I(!'8C-/A$8$(,;!l(!,#'6!=*B!#$!)#*6$=!)*-,6M!2.,!I/.&=!(/,!&$*A$!,#$!B*-=;!FR-$.=!^KL[[_M!

C;!!NZ[G!

!

l(!<C-'&!Nb,#!J*(6!#$*=T2.,,6!#'6!0*,#$-;!+/!#'6!0*,#$-!*6P6!#'8!'0!#$o6!*!E/*,!*(=!J*(6!6*B6!

pm$6M!*!-*8p!FR-$.=!^KL[[_M!C;!!NZ\G!J'6!0*,#$-!$(D.'-$6!*6!,/!I#$-$!#$!8'E#,!#*A$!6$$(!*!-*8!

2$0/-$;!J*(6!6*B6!,#*,!R-',k&!/I($=!/($!*,!d8.(=$(;!+/!#'6!0*,#$-!*6P6!J*(6!*2/.,!,#$!&*82!

*(=!I#*,!6/-,6!/0!,#'(E6!',!='=;!J*(6!6*B6!pm/.!P(/IM!R-*.&$'(!>'kk'!F*!6)#//&!8'6,-$66!,#*,!&'A$=!

*,!,#$!#/.6$G!.6$=!*&I*B6!,/!C.,!J*((*!/(!,#$!&*82M!2.,!',!)/.&=(o,!6,*(=!.C!,#$(!*(=!',!

)/.&=(o,!2.,,;!:0!B/.!I$(,!.C!,/!',!',!.6$=!,/!2.,,M!2$)*.6$!',!#*=!#/-(6;!R-',k&!.6$=!,/!&$*=!',!/(!*!

6,-'(E!*(=!,'$!',!,/!*!,-$$;!J$!*&I*B6!,'$=!',!,/!*!,-$$;p!FR-$.=!^KL[[_M!C;!!NZ\G!+/!J*(6o!0*,#$-!*6P6!

'0!,#$!&*82!$A$-!2.,,$=!J*(6;!J*(6!-$C&'$6M!p:,!S.8C$=!.C!*,!8$;p!*(=!,#$(!&*,$-!6*B6M!pR-',k&!
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,//P!8$!.C!,/!',!/()$;;;:!I$(,!.C!,/!',!/()$!*(=!='=(o,!P(/IM!*(=!*&&!*&!/()$!',!S.8C$=!*,!8$;!:,!

I*6!6.)#!0.(;!TT!:!I*6(o,!0-'E#,$($=;p!FR-$.=!^KL[[_M!C;!!NZ\G!!

!

J*(6o!0*,#$-!*6P6!J*(6!'6!#$!'6!0/(=!/0!#'8M!#'6!0*,#$-;!J*(6!,$&&6!#'6!0*,#$-M!pl#!B$6;p!*(=!#'6!

0*,#$-!,#$(!*==6!*!oC$-#*C6!(/,o!,/!,#$!6,*,$8$(,;!<,!,#$!,'8$!J*(6!I*6!C&*B'(E!I',#!*!&',,&$!,/B!

#/.6$!*(=!p<,!,#*,!8/8$(,!,#$!#/.6$!0$&&!=/I(M!*(=!J*(6!6#/.,$=3!o"#$!#/-6$!#*6!0*&&$(!=/I(y!

4//P!I#*,!*!-/I!',6!8*P'(Eyop!FR-$.=!^KL[[_M!C;!!NZ\G!J*(6o!0*,#$-!'(,$-C-$,6!,#'6!*6!A$?*,'/(!I',#!

#'8!2$)*.6$!J*(6o!8/,#$-!'6!6/!0/(=!/0!#'8;!J*(6!,$&&6!#'6!0*,#$-!,#*,!,#'6!'6(o,!,#$!)*6$;!+/!#'6!

0*,#$-!*6P6!#'8!I#B!#$!)-'$6!I#$(!$A$-!#'6!8/,#$-!E'A$6!#'6!0*,#$-!*!P'66!*(=!,$&&6!#'8!p:,6!

2$)*.6$!B/.o-$!S$*&/.6;p!FR-$.=!^KL[[_M!C;!!NZ\G!J*(6!,#$(!*E-$$6!,#*,!#$!'6!S$*&/.6;!!

!

J*(6o!0*,#$-!,#$(!*6P6!J*(6!'0!#$!I/.&=!&'P$!,/!2$!,#$!=*==B;!J*(6!,#$(!6*B6!pl#!B$6;p!FR-$.=!

^KL[[_M!C;!!NZ\G!+/!#'6!0*,#$-!*6P6!#'8!I#*,!#$!I/.&=!=/!'0!#$!I$-$!,#$!=*==B;!J*(6!0'('6#$6!#'6!

6$(,$()$!*(=!6*B6!p<(=!B/.!I$-$!J*(6x!:o=!&'P$!,/!,*P$!B/.!,/!4*'(k!$A$-B!+.(=*B!TT!`/M!$A$-B!

I$$P=*B!,//;!:0!:!I$-$!=*==B!:o=!2$!$A$-!6/!(')$!*(=!E//=;p!FR-$.=!^KL[[_M!C;!!NZ\G!J'6!0*,#$-!

,#$(!*6P6!#'8!I#*,!#$!I/.&=!&'P$!,/!=/!I',#!#'6!8.88B!'0!#$!'6!=*==B;!J*(6!6*B6!#$!I/.&=!&'P$!

,/!p"*P$!#$-!,/!4*'(k!,//;p!FR-$.=!^KL[[_M!C;!!NZ\G!J'6!0*,#$-!C.6#$6!#'8;;;!p<(=!2$6'=$6!,#*,xp!

FR-$.=!^KL[[_M!C;!!NZ\G!J*(6!6*B6!,#$-$!'6!(/,#'(E!2$6'=$6!,#*,!I#')#!#$o=!&'P$!,/!=/;!+/!J*(6o!

0*,#$-!,#$(!*6P6!J*(6!p"#$(!I#B!I$-$!B/.!S$*&/.6xp!FR-$.=!^KL[[_M!C;!!NZLG!J*(6!6*B6!#$!=/$6(o,!

P(/I;!J'6!0*,#$-!,#$(!*6P6!#'8!'0!#$!I*6!S$*&/.6!*,!d8.(=$(;!J*(6!6*B6M!p`/,!*,!d8.(=$(;!<,!

d8.(=$(!:!#*=!8B!/I(!,#'(E6;!:!#*=!*!E*-=$(!*,!d8.(=$(!*(=!)#'&=-$(!,//;p!FR-$.=!^KL[[_M!C;!!

NZLG!

!

J'6!0*,#$-!,#$(!*6P6!J*(6!'0!#$!-$)*&&6!#/I!,#$!)/I!#*=!,#$!)*&0;!J*(6!6*B6M!pl#!B$6;!:,!)*8$!'(!*!

)*-,!*(=!*(/,#$-!)/I!C*66$=!',!/.,!/0!',6!2$#'(=;p!FR-$.=!^KL[[_M!C;!!NZLG!J'6!0*,#$-!,#$(!*6P6!

J*(6!'0!',!'6!,-.$!,#*,!,#$!)*&0!)*8$!/.,!/0!,#$!)/I!*(=!J*(6!*,!0'-6,!='6C.,$6!,#'6!0*),M!2.,!&*,$-!'6!



$$&"

A$-B!.()$-,*'(!*6!,/!I#*,!'6!,-.$;!J$!,#'(P6!8*B2$!,#*,!,#$!&*(=&/-=!/0!Q$-,*!,/&=!#'8!,#*,!,#$!

)*&0!)*8$!0-/8!*!)*-,;!J$!8$(,'/($=!,#*,!,#$!&*(=&/-=!I*6!,#$-$!*,!,#$!,'8$!/0!,#$!2'-,#;!4*,$-!

#$!'6!.(6.-$!'0!*(B/($!,/&=!#'8!*(B,#'(E!*2/.,!,#$!2'-,#;!FR-$.=!^KL[[_M!C;!!NZLG!J'6!0*,#$-!,#$(!

*6P6!J*(6!I#B!#$!='=(o,!,#'(P!,#$!6,/-P!2-/.E#,!,#$!)*&0;!J*(6!6*B6M!p:!='=(o,!I*(,!,/!,#'(P!,#*,;p!

FR-$.=!^KL[[_M!C;!!NZLG!

!

J'6!0*,#$-!,#$(!-$8'(=6!#'8!,#*,!#$!,#/.E#,!,#*,!,#$!6,/-P!2-/.E#,!J*((*!*(=!J*(6!6*B6!,#*,!

#$!,#/.E#,!,#*,!',!I*6!,-.$;!J$!,#$(!*6P6!'0!,#$!4*(=&/-=!I*6!,#$-$!I#$(!,#$!)*&0!I*6!2/-(;!J'6!

0*,#$-!=/$6(o,!P(/IM!2.,!,#$(!*6P6!J*(6!'0!#$!,#'(P6!,#*,!#$!I*6!,#$-$;!J*(6!6*B6M!p:!,#'(P!6/;;;!

U*==BM!#*A$!B/.!(/,')$=!(/I!*(=!,#$(!,#*,!#/-6$6!#*A$!6/8$,#'(E!2&*)P!/(!,#$'-!8/.,#6xp!

FR-$.=!^KL[[_M!C;!!NZLG!J'6!0*,#$-!6*B6!,#*,!#$!#*=!(/,')$=!/(!,#$!6,-$$,!'(!d8.(=$(!*(=!,#$(!

*6P6!J*(6!'0!#$!.6$=!,/!,#'(P!,#*,!,#$!#/-6$6!I',#!2&*)P!/(!,#$'-!8/.,#6!I$-$!=*==B;!J*(6!6*B6!

#$!='=!*(=!,#$(!#'6!0*,#$-!'(,$-C-$,6!,#'6!,/!J*(6!*6!J*(6!I*6!*0-*'=!/0!=*==B;!J*(6!-$C&'$6!,/!

,#'6!2B!6*B'(EM!pm/.!P(/I!$A$-B,#'(Ej!*(=!:!='=(o,!P(/I!*(B,#'(E;p!FR-$.=!^KL[[_M!C;!!NbOG!!

!

J*(6o!0*,#$-!)/(,'(.$6!,/!'(,$-C-$,!T!h#$(!R-',k&!0$&&!J*(6!I'6#$=!,#*,!#'6!=*==B!I/.&=!=/!,#$!

6*8$!*(=!I#$(!,#$!&*82!2.,,$=!J*(6!I'6#$=!#'6!0*,#$-!I/.&=!2$!2.,,$=!2B!,#$!&*82;!J$!,#$(!

*6P6!J*(6!'0!#$!)*(!-$)*&&!,#$!0.($-*&!,#*,!,//P!C&*)$!*,!d8.(=$(;!J*(6!6*B6!#$!=/$6!*(=!#'6!

0*,#$-!0.-,#$-6!#'6!'(,$-C-$,*,'/(!2B!6*B'(E!,/!J*(6!,#*,!#$!,#/.E#,!,#*,!'0!#'6!=*==B!I/.&=!='$!

,#$(!J*(6!)/.&=!2$)/8$!=*==B;!J*(6!*E-$$6;!FR-$.=!^KL[[_M!C;!!NbOG!

!

J*(6o!0*,#$-!*6P6!*E*'(!I#*,!)*-,6!J*(6!'6!*0-*'=!/0;!<,!0'-6,!J*(6!6*B6!*&&!)*-,6M!2.,!,#$(!#'6!

0*,#$-!,$&&6!#'8!,#*,!'6(o,!,-.$;!J*(6!,#$(!6*B6M!p:o8!(/,!*0-*'=!/0!)*--'*E$!*(=!C*'-!/-!)*26!I',#!

/($!#/-6$;!:o8!*0-*'=!/0!2.66$6!*(=!&.EE*E$T)*-,6M!2.,!/(&B!I#$(!,#$B5-$!&/*=$=!.CM!(/,!I#$(!

,#$Bo-$!$8C,B;!h#$(!,#$-$o6!/($!#/-6$!*(=!,#$!)*-,!'6!&/*=$=!0.&&!.C!,#$(!:o8!*0-*'=j!Q.,!I#$(!

,#$-$!*-$!,I/!#/-6$6!*(=!',56!&/*=$=!0.&&!.C;!"#$(!:o8!(/,!*0-*'=;p!FR-$.=!^KL[[_M!C;!!NbOG!J*(6o!



$$'"

0*,#$-!,#$(!*6P6!#'8!'0!#$!'6!*0-*'=!/0!2.66$6!2$)*.6$!,#$-$!*-$!C$/C&$!'(6'=$;!J*(6!6*B6!',6!

pQ$)*.6$!,#$-$!'6!6/!8.)#!&.EE*E$!/(!,/Cp!FR-$.=!^KL[[_M!C;!!NbOG!J'6!0*,#$-!,#$(!)/8C*-$6!

2$'(E!o0.&&T.Co!,/!2$'(E!C-$E(*(,;!J*(6!,#$(!6*B6M!p>.88B!I'&&!2$!&/*=$=!0.&&T.C!*E*'(!I#$(!

6#$!#*6!*(/,#$-!/($M!h#$(!*(/,#$-!/($!2$E'(6!,/!E-/IM!I#$(!*(/,#$-!/($o6!'(6'=$!/0!#$-;p!

FR-$.=!^KL[[_M!C;!!NbOG!J'6!0*,#$-!*6P6!J*(6!'0!#$!&'P$6!,#'6!'=$*;!J*(6!6*B6!B$6!*(=!#'6!0*,#$-!

C/'(,6!/.,!,#*,!J*(6!6*'=!,#*,!#$!='=(o,!I*(,!8.88B!,/!#*A$!*(/,#$-!2*2B;!J*(6!,#$(!)/--$),6!

#'86$&0M!ph$&&!,#$(!8.88B!I/(o,!2$!&/*=$=!.C!*E*'(;!>.88B!6*'=!'0!8.88B!=/$6(o,!I*(,!

/($M!d/=!='=(o,!I*(,!/($!$',#$-;!:0!8.88B!=/$6(o,!I*(,!/($!6#$!I/(o,!#*A$!/($;!Q.,!'0!

8.88B!,/&=!8$!'0!6#$!='=(o,!I*(,!',!(/!8/-$o=!E-/IM!*(=!B/.!6*B!'0!d/=!=/$6(o,!I*(,!',;p!

FR-$.=!^KL[[_M!C;!!NbKG!J'6!0*,#$-!0.-,#$-!)/(0.6$6!J*(6!2B!'(6'6,'(E!,#*,!',!'6!d/=!I#/!=$)'=$6!'0!

>.88B!'6!C-$E(*(,;!^^"*P'(E!*I*B!#$-!)#/')$!'(!,#$!8*,,$-!*(=!8*P'(E!#'86$&0!&$66!'8C/,$(,!

*6!*!0*,#$-__!J*(6!-$C&'$6!,/!,#'6!2B!6*B'(EM!pm/.!I$-$!,#$-$M!,#/.E#M!I$-$(o,!B/.x!m/.!P(/I!

2$,,$-!0/-!)$-,*'(;p!FR-$.=!^KL[[_M!C;!!NbKG!J*(6!,#$(!*6P!#'6!8/,#$-!*E*'(!,/!E$,!*!8/-$!)$-,*'(!

*(6I$-;!+#$!,$&&6!#'8!,#*,!'0!6#$!=/$6(o,!I*(,!*!2*2B!,#$(!d/=!=/$6(o,!I*(,!*!2*2B!$',#$-;!

FR-$.=!^KL[[_M!C;!!NbKG!^^1-/=.)'(E!,#$!'=$*!/0!,#$!2'E!l,#$-__!!

!

J*(6o!0*,#$-!6*B6!,/!J*(6!,#*,!#$!,#'(P6!J*(6!=/$6!I*(,!#'6!8.88B!,/!#*A$!*(/,#$-!2*2B;!

J*(6!'(6'6,6!#$!=/$6(o,;!J'6!0*,#$-!6*B6!,/!#'8M!pQ.,!B/.!I'6#!0/-!',xp!J*(6!6*B6!#$!=/$6M!2.,!/(&B!

*!I'6#;!J'6!0*,#$-!,#$(!,$&&6!#'8M!pU/!B/.!P(/I!I#B!B/.!I'6#!0/-!',x!"/!2$)/8$!=*==B;p!J*(6!

6*B6M!pm$6;;;!J/I!=/$6!',!I/-Px!m/.!6*B!=*=='$6!=/(o,!#*A$!2*2'$6j!6/!#/I!=/$6!',!I/-PM!8B!

I*(,'(E!,/!2$!=*==Bxp!FR-$.=!^KL[[_M!C;!!NbKG!J'6!0*,#$-!,#$(!,$&&6!#'8!,#*,!#$!I/.&=!&'P$!,/!2$!

,#$!=*==B!*(=!2$!8*--'$=!,/!8.88B;!FR-$.=!^KL[[_M!C;!!NbKG!J*(6!6*B6!#$!I/.&=!&'P$!,/!2$!2'EM!

*(=!#*A$!*!8/.6,*)#$M!*(=!#*A$!*!2*2B!I',#!#'6!8.8;!J*(6!,$&&6!#'6!0*,#$-M!p<(=M!=*==BM!I#$(!

:o8!8*--'$=!:o&&!/(&B!#*A$!/($!'0!:!I*(,!,/M!I#$(!:o8!8*--'$=!,/!8.88BM!*(=!'0!:!=/(o,!I*(,!*!

2*2BM!d/=!I/(o,!I*(,!',!$',#$-M!I#$(!:o8!8*--'$=;p!FR-$.=!^KL[[_M!C;!!NbNG!J*(6o!0*,#$-!*6P6!'0!#$!

I/.&=!&'P$!,/!2$!8*--'$=!,/!#'6!8.8!*(=!J*(6!6*B6!#$!I/.&=;!



$$("

!

:(!,#$!$A$('(E!/0!<C-'&!Nb,#!J*(6!E$,6!C.,!,/!2$=!*(=!,$&&6!#'6!0*,#$-!#$o6!E/'(E!,/!6,*B!.C!,'&&!

KOC8!*(=!,*&P!,/!d-$,$!F#'6!=/&&G!*(=!,#*,!#$!*&I*B6!P$$C6!#'6!)#'&=-$(!'(!2$=!I',#!#'8;!J$!*6P6!

#'6!0*,#$-!I#B!#'6!)#'&=-$(!*-$!*&I*B6!'(!2$=!I',#!#'8;!

!

l(!<C-'&!Ni,#!J*(6o!0*,#$-!*6P6!#'8!I#B!#$o6!*&I*B6!,#'(P'(E!/0!#'6!)#'&=-$(;!J*(6!,$&&6!#'8M!

pQ$)*.6$!:!6#/.&=!6/!&'P$!,/!#*A$!)#'&=-$(j!2.,!:!=/(o,!$A$(!I*(,!',j!:!6#/.&=(o,!&'P$!,/!#*A$!

,#$8;p!FR-$.=!^KL[[_M!C;!!NbNG!J'6!0*,#$-!*6P6!J*(6o!'0!#$!#*6!*&I*B6!'8*E'($=!,#*,!Q$-,*M!l&E*M!

*(=!,#$!-$6,!/0!,#$!)#'&=-$(!0-/8!d8.(=$(!I$-$!#'6!)#'&=-$(;!FR-$.=!^KL[[_M!C;!!Nb]G!J*(6!6*B6M!

pm$6;!R-*(k&M!*(=!R-',k&M!*(=!1*.&!,//M!*(=!4/=';p!FR-$.=!^KL[[_M!C;!!Nb]G!"#$6$!I$-$!C&*B8*,$6!/0!

J*(6o!0-/8!4*'(k;!J*(6!0*,#$-!*6P6!J*(6!I#/!4/='!'6!*(=!I#*,!6#$!&//P6!&'P$;!J*(6!-$C&'$6!,/!

#'8M!p4//P!&'P$x!Q&*)P!$B$6M!2&*)P!#*'-;;;!:!8$,!#$-!/()$!I',#!>*-'$=&!*6!:!I*6!E/'(E!'(,/!,#$!

,/I(;p!FR-$.=!^KL[[_M!C;!!Nb]G!J'6!0*,#$-!)&*'86!,#'6!'6!.(,-.$!*(=!#$!*6P6!'0!J*(6!,#/.E#,!#$!I*6!

,#$'-!8/,#$-;!J$!*6P6!J*(6!I#*,!#$!='=!I',#!,#$!)#'&=-$(!*6!,#$'-!8/,#$-;!J*(6!,$&&6!#'8!,#*,!#$!

-$*&&B!I*6!,#$'-!8/,#$-!*(=!,#*,!#$!#*=!,#$8!6&$$C!I',#!#'8M!2/,#!,#$!2/B6!*(=!,#$!E'-&6M!$A$-B!

=*B;!FR-$.=!^KL[[_M!C;!!Nb]G!J'6!0*,#$-!*6P!J*(6!'0!#$!,*&P$=!,/!#'6!)#'&=-$(;!J*(6!6*B6M!ph#$(!:!

)/.&=(o,!E$,!*&&!,#$!)#'&=-$(!'(,/!,#$!2$=M!:!C.,!6/8$!/0!,#$!)#'&=-$(!/(!,#$!6/0*M!*(=!6/8$!'(!,#$!

C-*8M!*(=!'0!,#$-$!I$-$!6,'&&!6/8$!&$0,!/A$-!:!,//P!,#$8!.C!'(!,#$!*,,')!*(=!C.,!,#$8!'(!,#$!2/?M!

*(=!'0!,#$-$!I$-$!*(B!8/-$!:!C.,!,#$8!'(!,#$!/,#$-!2/?;p!FR-$.=!^KL[[_M!C;!!Nb]G!J*(6o!0*,#$-!*6P6!

#'8!'0!,#$!6,/-P!2*2B!2/?$6!I$-$!P$C,!'(!,#$!*,,')!*(=!J*(6!6*B6!,#$B!*-$;!FR-$.=!^KL[[_M!C;!!Nb]G!!

!

J*(6o!0*,#$-!*6P6!J*(6!I#$(!#$!E/,!#'6!P'=6!*(=!'0!J*((*!I*6!*&'A$!*,!,#*,!C/'(,!'(!,'8$;!J*(6!

6*B6!6#$!I*6!*&'A$!*(=!#*6!2$$(!*&'A$!0/-!*!&/(E!,'8$;!J'6!0*,#$-!*6P6!I#/!#$!E/,!P'=6!0-/8!*(=!

J*(6!6*B6!#$!E/,!,#$8!0-/8!#'86$&0;!J*(6o!0*,#$-!6*B6!,#*,!*,!,#'6!,'8$!J*(6!='=(o,!P(/I!

)#'&=-$(!)*8$!0-/8!*(B/($;!J$!6,'&&!2$&'$A$=!,#*,!,#$!6,/-P!2-/.E#,!,#$8;!J*(6o!0*,#$-!,$&&6!

J*(6M!pm/.!P(/I!D.',$!I$&&!,#*,!2/B6!)*(o,!#*A$!)#'&=-$(;p!FR-$.=!^KL[[_M!C;!!NbZG!J*(6!6*B6M!



$$)"

ph$&&M!B$6;!Q.,!:!2$&'$A$!,#$B!)*(!*&&!,#$!6*8$;p!FR-$.=!^KL[[_M!C;!!NbZG!J*(6o!0*,#$-!I*(,6!,/!

P(/I!I#$-$!J*(6!E/,!,#$!(*8$!o4/='o!0-/8;!J*(6!6*B6!#$!=/$6(o,!P(/IM!2.,!#$!,#'(P6!',56!*!

2$*.,'0.&!(*8$;!J*(6o!0*,#$-!S/P$6M!pU'=!B/.!8$*(!+)#/P/&/='!F%#/)/&*,$Gxp!*(=!J*(6!6*B6!(/M!

p+*00*&/='p!F+*.6*E$6G!2$)*.6$!#$!&'P$6!$*,'(E!6*.6*E$6;!J'6!0*,#$-!,#$(!*6P6!J*(6!'0!+*.6*E$6!

&//P!&'P$!&.8C0x!J*(6!6*B6!,#$B!=/;!

!

J*(6o!0*,#$-!I*(,6!,/!P(/I!I#*,!*!&.8C0!&//P6!&'P$;!J*(6!,$&&6!#'8M!pQ&*)P;!m/.!P(/I!&'P$!,#'6!

*(=!,#'6;p!FR-$.=!^KL[[_M!C;!!NbZG!h#$(!J*(6!6*B6!p,#'6!*(=!,#'6p!#'6!0*,#$-!6*B6!#$!'6!C/'(,'(E!*,!

#'6!$B$2-/I!*(=!8/.6,*)#$;!J*(6o!0*,#$-!C/'(,6!/.,!,#*,!,#$!6#*C$!/0!*!&.8C0!'6!&'P$!*!6*.6*E$!

*(=!I*(,6!,/!P(/I!'0!J*(6!,#'(P6!#$o6!#*A'(E!P'=6!I#$($A$-!#$!=/$6!*!&.8C0;!J*(6!6*B6!#$!

=/$6;!FR-$.=!^KL[[_M!C;!!NbZG!

!

J*(6o!0*,#$-!6*B6M!ph#$(!,#$!2.6T#/-6$6!0$&&!,#$!2.6!&//P$=!&'P$!*!2*2B!2/?!*(=!I#$(!,#$!2&*)P!

#/-6$!0$&&!=/I(!',!I*6!S.6,!&'P$;;;p!FR-$.=!^KL[[_M!C;!!NbbG!J*(6!0'('6#$6!#'6!=*=o6!6$(,$()$!2B!

6*B'(E!p4'P$!#*A'(E!*!2*2B;p!FR-$.=!^KL[[_M!C;!!NbbG!J'6!0*,#$-!*6P6!#'8!I#*,!#$!,#/.E#,!I#$(!

,#$!#/-6$!8*=$!*!-/I!I',#!',6!0$$,x!J*(6!6*'=!',!-$8'(=6!#'8!/0!I#$(!#$o=!-*,#$-!C&*B!,#*(!E/!

&.8C0;!!

!

J*(6!#*=!C&*B$=!*&&!=*B!*,!&/*='(E!*(=!.(&/*='(E!C*)P'(E!)*6$6;!J$!I'6#$6!#$!#*=!*!,/B!I*E/(!

,/!C.,!2/?$6!/(;!"#'6!.6$=!,/!2/,#!'(,$-$6,!#'8!*(=!6)*-$!#'8!*,!,#$!).6,/86!#/.6$!FR-$.=!

^KL[[_M!C;!!NbbG!J*(6!.6$=!,/!)*&&!,#$!=//-6!/0!,#$!).6,/86!#/.6$!6#$=!p#/&$6p!*(=!(/I!#$!)*&&6!

,#$8!p2$#'(=!#/&$6p;!FR-$.=!^KL[[_M!C;!!NbbG!

!

J*(6o!*(?'$,B!'6!($*-&B!E/($!$?)$C,!,#*,!#$!6,*B6!'(!,#$!($'E#2/.-#//=!/0!,#$!#/.6$!,/!#*A$!*!

C&*)$!,/!-$,-$*,!'(!,#$!$A$(,!,#*,!#$o6!0-'E#,$($=;!FR-$.=!^KL[[_M!C;!!NbbG!!

!



$$*"

l(!<C-'&!]O,#!J*(6!C&*B6!I',#!#'6!)#'&=-$(!*E*'(;!J'6!0*,#$-!*6P6!#'8!'0!#'6!)#'&=-$(!*-$!6,'&&!*&'A$!

*(=!,#*,!#$!P(/I6!8$(!)*((/,!#*A$!)#'&=-$(;!J*(6!6*B6M!p:!P(/I;!:!I*6!,#$'-!8.88B!2$0/-$M!

(/I!:o8!,#$'-!=*==B;p!FR-$.=!^KL[[_M!C;!!NbiG!J'6!0*,#$-!$(D.'-$6!I#/!,#$!)#'&=-$(o6!8/,#$-!'6!

*(=!J*(6!6*B6M!p>.88B!*(=!B/.o-$!d-*(==*==B;p!FR-$.=!^KL[[_M!C;!!NbiG!J'6!0*,#$-!6*B6M!p+/!

B/.o=!&'P$!,/!2$!*6!2'E!*6!8$!*(=!8*--B!8.8!*(=!#*A$!P'=6;p!J*(6!6*B6M!pm$6M!,#*,o6!I#*,!:o=!

&'P$;!<(=!,#$(!8B!4*'(k!d-*(=8.88B!I'&&!2$!,#$'-!E-*(('$;p!FR-$.=!^KL[[_M!C;!!NbiG!!

!

l(!>*B!K6,!J*(6!)*8$!,/!#'6!0*,#$-!*(=!,/&=!#'8!,/!I-',$!6/8$,#'(E!,/!U-;!R-$.=;!J*(6!6*B6!

,#*,!,#'6!8/-('(E!#$!I*6!'(!,#$!I*,$-!)&/6$,!I',#!*&&!#'6!)#'&=-$(;!J$!8*=$!*!&.8C0!,#$(!I'==&$=!

*6!,#$!)#'&=-$(!I*,)#$=!#'8;!J$!,#$(!C.,!$*)#!/($!/(,/!,#$!,/'&$,!6/!,#*,!,#$B!)/.&=!=/!,#$!

6*8$;!J$!I'C$=!,#$'-!2/,,/86!0/-!,#$8!*(=!6*B6!,#*,!#$!I*(,6!,/!=/!$A$-B,#'(E!0/-!#'6!

)#'&=-$(;!FR-$.=!^KL[[_M!C;!!NbiG!

!

J*(6!*(=!#'6!0*,#$-!I$(,!,/!+,*=,C*-P;!J*(6!C/'(,6!/.,!*!6,/-PT2/?!)*-,;!FR-$.=!^KL[[_M!C;!!Nb[G!
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l(!>*B!N(=!J*(6!#*=!*!=-$*8;!p"#$!C&.82$-!)*8$j!*(=!0'-6,!#$!,//P!*I*B!8B!2$#'(=!I',#!*!

C*'-!/0!C'()$-6M!*(=!,#$(!E*A$!8$!*(/,#$-M!*(=!,#$(!,#$!6*8$!I',#!8B!I'==&$-;!J$!6*'=!o4$,!8$!

6$$!B/.-!2$#'(=yo!*(=!:!#*=!,/!,.-(!*-/.(=M!*(=!#$!,//P!',!*I*Bj!<(=!,#$(!#$!6*'=3!o4$,!8$!6$$!

B/.-!I'==&$-yop!FR-$.=!^KL[[_M!C;!!Nb[G!J*(6o!0*,#$-!6*B6M!pJ$!E*A$!B/.!*!2'EE$-!I'==&$-p!*(=!

2$#'(=!FR-$.=!^KL[[_M!C;!!Nb[G;!J*(6!6*B6!#$!='=!*(=!#'6!0*,#$-!,#$(!6*B6!,#*,!,#$!($I!C*-,6!*-$!

&'P$!#'6!/I(!2$)*.6$!J*(6!I*(,6!,/!2$!&'P$!#'6!0*,#$-;!FR-$.=!^KL[[_M!C;!!Nb[G!J*(6!,#$(!6*B6!#$!

I/.&=!p&'P$!,/!#*A$!*!8/.6,*)#$!&'P$!B/.-6!*(=!#*'-!&'P$!B/.-6!^)#$6,!#*'-_p!FR-$.=!^KL[[_M!C;!!Nb[G!
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