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L1!&"0!")!%++=")$!&/!-.&%"'0!")!/8.!0&*).''!+2!!"#"$%&$'(")!"'!/+!'8+(!

51!(8&/!0.&)'!&)*!'/-&/.$".'!3-"//.)!&)*!8"'!,-.&/"C.!/.&0!.)*.&C+-.*!/+!
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4+).%(+&$'>!3$4!(2.!9)30.!(2.5!<)&I+4.4!9&)!(2.!'+$,.)'A!%23)3%(.)!<&)()353;'>!

3'!8.;;!3'!;+:).((+'(!J&$(3,*!K;3(.)A'!3:+;+(5!(&!<&)()35!(2.!3I.)3,.>!.I.)5435!
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(2.!6&)&*,2N!3!<;3%.!'&!+$4+'(+$,*+'23:;.!(23(!+(!%&*;4!:.!3$5!D$,;+'2!9+'2+$,!

(&8$?!!!

B0&$,'(!(2.!03(.)+3;'!+$!(2.!6)+((.$U-.3)'!`+:)3)5!4&%*0.$(+$,!(2.!

&<.)3A'!%&0<&'+(+&$!3$4!<)&4*%(+&$>!(2.).!3).!<2&(&,)3<2'!&9!'%3;.!0&4.;'!

&9!(2.!'.('?!!@2.'.!0&4.;'!'2&8!(2.!+$'+4.!&9!(2.!J&&(!^3;;>!3$4!(2.!03+$!

'()..(!&9!(2.!6&)&*,2?P!!@2.!J&&(!^3;;!%&$'+'('!&9!3!'+0<;.!+$(.)+&)!8+(2!3!

<;3(9&)0!9&)!(2.!8+($.''>!3$4!3!2+,2U:3%H.4!%23+)!3$4!(3:;.!<;3%.4!&$!3!)3+'.4!

43+'!9&)!(2.!;385.)!K83;;&8?!!@2.!03+$!'()..(!&9!(2.!6&)&*,2!'2&8'!(2.!<*:!

@2.!6&3)!3'!&<<&'+(.!(&!(2.!J&&(!^3;;?!!\+'2+$,!.=*+<0.$(!+'!'().8$!3:&*(>!

3$4!(2.!'.3!3<<.3)'!:.2+$4!(2.!03+$!:*+;4+$,'?!!K+0+;3);5!(&!/)..$A'!'.(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g!G.$$.(2!/)..$>!E&'(*0.!f.'+,$!9&)!!*+*,%&,-.*/!3$4!d.(+).4!$3I3;!&99+%.)>!
OPQR>!RUPbTTTOT>!6-`?!
S!G.$$.(2!/)..$>!E&'(*0.!4.'+,$!9&)!3!6*(%2.)>!OPQR>!RUPQTTL"g>!6-`>!3$4!
G.$$.(2!/)..$>!E&'(*0.!4.'+,$!9&)!3!J*99+$!J3$!&)!63H.)>!OPQR>!RUPbTTTTP>!
6-`?!
P!V-)&4*%(+&$!-2&(&,)3<2'N!!*+*,%&,-.*/>!OPQRUOPbO>W!-^-^M_OQ_OUOT>!6-`?!



! b!

4.'+,$'>!(2.'.!0&4.;'!,+I.!(2.!+0<).''+&$!&9!3$!&)4+$3)5!3$4!*$).03)H3:;.!

9+'2+$,!(&8$?!

@2.!%&;;.%(+&$'!&9!(2.!6)+((.$U-.3)'!\&*$43(+&$!3;'&!+$%;*4.!/)..$A'!

%+)%3!OPQL!83(.)%&;&)!'H.(%2!&9!(2.!6&)&*,2!8+(2!3$!344.4!23$48)+((.$!$&(.!

9)&0!OPST!YK..!B<<.$4+C!6N!K.(!f.'+,$!3$4!K(3,+$,>!<?!S"[?!!D$(+(;.4!VM&(.'!

:5!G.$$.(2!/)..$>W!(2.!'2&)(!4.'%)+<(+&$!.C<;3+$'!2+'!%).3(+I.!<)&%.''?!

#!83'!'(35+$,!3(!K$3<.>!+$!(2.!X;4!J+;;!2&*'.>!3'!,*.'(!&9!6.$!3$4!-.(.)?!!
6.$!83'!8&)H+$,!3;;!(2.!(+0.!&$!(2.!'%&).!&9!V-.(.)!/)+0.'?W!!^.!3$4!#!
8.$(!h/-?i!;&$,!83;H'U!2.!:.,'!0.!(&!,+I.!'&0.!I+'*3;!+4.3'!3:&*(!(2.!
;&&H'!&9!(2.!'(3,.U!7*'(!3!)&*,2!+4.3j!!63'.4!&$!3!)&*,2!+4.3!&9!(2.!<;&(!
3'!E)3::.!8)&(.!2+'!<&.0?!!6.$!'..0.4!2.;<.4!823(!:5!h/-?i!I+'*3;!
I3,*.!'%.$.)5!#!%&$7*).4!*<j!!#!.$%;&'.!(2.!)&*,2!'H.(%2?!!@2+'!83'!
;&$,!:.9&).!D)+%!E)&F+.)!).3;;5!,&(!4&8$!8+(2!:)3''!(3%H'!+$!K(?!k&2$A'!
]&&4A'!^+,2!K(?OT!
!

]2+;.!/)..$A'!).%&;;.%(+&$'!8.).!8)+((.$!;&$,!39(.)!(2.!<).0+.).!(&&H!<;3%.>!

(2.5!<)&I+4.!3!,;+0<'.!+$(&!6)+((.$A'!%&;;3:&)3(+I.!3<<)&3%2!(&!(2.!&<.)3>!3$4!

'2&8!2&8!%&$$.%(.4!2.!83'!(&!D3'(!B$,;+3!82+;.!%&0<&'+$,!!*+*,%&,-.*/?!!

@2.!<3+$(.4!'H.(%2!'2&8'!(2.!6&3)!'+(*3(.4!&$!(2.!(&<!;.9(!8+(2!(8&!2&*'.'!

&$!(2.!)+,2(>!3$4!3!:&3(!23'!:..$!<*;;.4!3'2&).!+$!(2.!)+,2(!9&).,)&*$4?!!

/)..$!*'.'!:)+,2(!%&;&)'!9&)!(2.!:*+;4+$,'!(23(!'().(%2!&*(!+$(&!(2.!4+'(3$%.>!

:*(!2.!23'!%2&'.$!(&!<3+$(!(2.!'H5!3$!&I.)3;;!4)3:!,)35!%&;&)?!!Z$4.)$.3(2!(2.!

83(.)%&;&)!+'!4)38$!3!)&*,2!<.$%+;!'H.(%2!&9!(2.!'(3,.?!!B!(5<.4!$&(.!

.$%;&'.4!8+(2!(2.!'H.(%2!.C<;3+$'!(23(!(2.!83(.)%&;&)!3$4!'(3,.!'H.(%2!8.).!

4&$.!3)&*$4!OPQL>!3'!3$!3+4!9&)!6)+((.$!82+;.!2.!83'!%&0<&'+$,!(2.!0*'+%?OO!!

-2&(&,)3<2'!9)&0!(2.!<).0+.).!4.0&$'()3(.!2&8!G.$$.(2!/)..$!3$4!D)+%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OT!G.$$.(2!/)..$>!VM&(.'>W!OPST>!RUPQTTL"P>!6-`?!
OO!G.$$.(2!/)..$>!]3(.)%&;&*)!'H.(%2!&9!@2.!6&)&*,2>!RUPQTTL"P>!6-`?(



! g!

E)&F+.)!'&*,2(!(&!:)+$,!(2.!(2.0.!&9!).3;+'0!(&!(2.!'(3,.?!!@2.'.!<2&(&,)3<2'!

9&%*'!&$!(2.!03+$!%23)3%(.)'!3$4!(2.+)!.C<).''+&$'>!<&'+$,!(2.0!+$!I3)+&*'!

'%.$.'!&9!(2.!&<.)3>!:*(!(2.5!3;'&!<)&I+4.!3!,;+0<'.!&9!(2.!&I.)3;;!'.(>!82+%2!

%;&'.;5!03(%2.'!(2.!&)+,+$3;!'.(!0&4.;'!YK..!B<<.$4+C!6N!K.(!f.'+,$!3$4!

K(3,+$,>!<?!SLUSQ[?O"!

6)+((.$A'!.0<23'+'!&$!%.)(3+$!<3)('!&9!6&)&*,2!;+9.!%&0.'!(2)&*,2!+$!

2+'!'(3,.!4+).%(+&$'?!!@2.!%.$()3;!+0<&)(3$%.!&9!(2.!'.3!(&!(2.!6&)&*,2!+'!3!

).%*))+$,!(2.0.!(2)&*,2&*(!(2.!&<.)3>!&9(.$!'2&8$!:5!23I+$,!(2.!6&)&*,2A'!

+$23:+(3$('!'(3).!&*(!3(!3$4!+$(.)3%(!8+(2!(2.!'.3?OL!!@2.!'(3,.!4+).%(+&$'!3;'&!

2.;<!<)&I+4.!(2.!3*4+.$%.!8+(2!3!:.((.)!*$4.)'(3$4+$,!&9!(2.!4.I.;&<0.$(!&9!

/)+0.'A'!034$.''!&I.)!(2.!%&*)'.!&9!(2.!&<.)3?!!K(3,.!4+).%(+&$'!9&)!/)+0.'!

9)&0!B%(!##!&$!<3)(+%*;3);5!).+$9&)%.!(2.!+4.3!&9!2+'!,)34*3;!4.%;+$.?!!@2+'!

:.,+$'!8+(2!/)+0.'A'!'*44.$!I+&;.$%.!(&83)4'!D;;.$>!8)+((.$!3'!V^.!%)+.'!&*(!

3'!+9!+$!3,&$5>!(2.$!'()+H.'!2.)?!!@2.!:3'H.(!93;;'?W!!K.I.)3;!0&0.$('!;3(.)>!3'!

/)+0.'!3$4!D;;.$!<3)(!835'>!(2.+)!&<<&'+$,!.0&(+&$'!&9!3$,.)!3$4!'34$.''!

).,3)4+$,!823(!23'!(3H.$!<;3%.!3).!%;.3);5!4+'<;35.4>!3'!V@2.!:&5!)*$'!9)&0!

2+0?!!-.(.)!9&;;&8'>W!82+;.!VD;;.$!83(%2.'>!(2.$!,&.'!&*(!(2.!&(2.)!835?WOQ!!

@2+'!0&0.$(!'.3;'!/)+0.'A'!93(.>!3$4!03)H'!(2.!:.,+$$+$,!&9!2+'!.$4?!!@2.!

9&;;&8+$,!'%.$.!&99.)'!3*4+.$%.'!3!,;+0<'.!+$(&!/)+0.'A'!<)+I3(.!;+9.>!

+$%;*4+$,!82.).!2.!;+I.'>!3$4!2+'!4.0.3$&)!82.$!3;&$.!8+(2!2+'!3<<).$(+%.?!!

/)+0.'A'!2*(!+'!4.'%)+:.4!3'!Vl3$!*<(*)$.4!:&3(?!!#(!+'!&$!(2.!82&;.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O"!V-)&4*%(+&$!-2&(&,)3<2'N!!*+*,%&,-.*/>!OPQRUOPbO>W!-^-^M_OQ_OUOT>!
6-`?!
OL!6)+((.$>!!*+*,%&,-.*/>!LS?!
OQ!6)+((.$>!!*+*,%&,-.*/>!QP?!



! S!

'2+<'23<.>!(2&*,2!:3).!3$4!9&):+44+$,?!!d&<.'!%&+;.4>!$.('>!H.,'!3$4!%3'H'!

9*)$+'2!(2.!<;3%.?!!#(!+'!;+,2(.4!:5!3!'H5;+,2(?WOR!!K..+$,!/)+0.'A'!2*(!<)&I+4.'!

(2.!3*4+.$%.!8+(2!344+(+&$3;!+$9&)03(+&$!3:&*(!2+'!%23)3%(.)>!'*%2!3'!2+'!

+'&;3(.4!;+I+$,!%&$4+(+&$'!9)&0!(2.!&(2.)!6&)&*,2!+$23:+(3$('>!3$4!

.0<23'+F.'!(2.!93%(!(23(!$&(!&$;5!+'!2+'!;+9.!%&0<;.(.;5!4.I&(.4!(&!9+'2+$,>!:*(!

2+'!+4.$(+(5!3'!3!9+'2.)03$!+'!2+'!(.$*&*'!%&$$.%(+&$!(&!(2.!).'(!&9!(2.!

6&)&*,2?!!

B%(!##A'!'(3,.!4+).%(+&$'!9&)!-.(.)!/)+0.'!3;'&!<)&I+4.!(2.!'+$,.)!8+(2!

3!9)30.!(23(!.0<23'+F.'!(2.!=*+%H!%23$,.'!3$4!*$%;.3)!+$(.$(+&$'!4+'<;35.4!

+$!/)+0.'A'!:.23I+&)?!!B'!/)+0.'!344).''.'!2+'!3<<).$(+%.!82+;.!,.((+$,!2+0!

).345!(&!,&!9+'2+$,>!2.!:.,+$'!:5!).%&*$(+$,!2+'!.3);+.)!%&$I.)'3(+&$!8+(2!(2.!

).(+).4!0.)%23$(!'H+<<.)!63;'()&4.>!82.).!2.!(.;;'!&9!2&8!2.!8+;;!9+'2!(2.!'.3!

4)5!3$4!03))5!D;;.$?!!]2.$!/)+0.'!'*44.$;5!<3*'.'>!82+;.!'(+;;!()5+$,!(&!,.(!

(2.!:&5!).345!(&!,&!9+'2!&*(!+$!(2.!'2&3;>!(2.!'(3,.!4+).%(+&$!'<.%+9+.'!(23(!

V-.(.)!%23$,.'!(&$.!3$4!:).3H'!+$(&!3$&(2.)!'&$,?WOb!!]2+;.!(2+'!=*+%H!

9;*%(*3(+&$!&9!0&&4!:.%&0.'!0&).!%&00&$<;3%.!;3(.)!&$>!<3)(+%*;3);5!

4*)+$,!/)+0.'A'!034!'%.$.>!(2.'.!.3);5!%23$,.'!3).!73))+$,>!.'<.%+3;;5!'+$%.!

(2.5!&%%*)!82+;.!+$!(2.!%&0<3$5!&9!(2.!5&*$,!3<<).$(+%.N!V^.!'(&<'?!!@2.!:&5!

83(%2.'!2+0!+$!93'%+$3(.4!2&))&)>!3$4!-.(.)!(*)$'!&$!2+0!'*44.$;5?WOg!!

\&;;&8+$,!(2+'!'%.$.!+$!/)+0.'A'!2*(>!3;;!).03+$+$,!'(3,.!4+).%(+&$'!9&)!2+'!

%23)3%(.)!'<.%+9+%3;;5!'23<.!2+'!+$%).3'+$,!034$.''?!!^&8.I.)>!&$%.!/)+0.'A'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OR!6)+((.$>!!*+*,%&,-.*/>!R"?!
Ob!#:+4?!
Og!#:+4?!



! P!

3%(*3;!034!'%.$.!:.,+$'>!6)+((.$!<)&I+4.'!(2.!'+$,.)!0*%2!0&).!9)..4&0!+$!

<&)()35+$,!/)+0.'>!9&%*'+$,!&$!(2.!+0<).%+'.!'+4.!&9!034$.''!3$4!3;;&8+$,!

9&)!3!;.''!'(+99!3$4!'%)+<(.4!<&)()353;?!!^.).>!/)+0.'A'!&$;5!4+).%(+&$'!&%%*)!+$!

2+'!+$(.)3%(+&$'!8+(2!(2.!&99'(3,.!%2&)*'>!3'!2.!).<.3('!2+'!$30.>!.%2&+$,!

(2.+)!%)+.'?!!#$!(2.!0&0.$('!<).%.4+$,!2+'!4.3(2>!D;;.$!3<<.3)'>!(.;;+$,!/)+0.'!

'2.!8+;;!(3H.!2+0!2&0.>!:*(!V-.(.)!4&.'!$&(!$&(+%.!2.)!3$4!'+$,'!+$!3!(&$.!

3;0&'(!;+H.!<)&;&$,.4!'&::+$,?!!@2.!I&+%.'!'2&*(+$,!e-.(.)!/)+0.'A!%3$!'(+;;!

:.!2.3)4!:*(!0&).!4+'(3$(;5!3$4!0&).!'8..(;5?WOS!!@2.'.!4+).%(+&$'!

.0<23'+F.!(2.!+0<&)(3$%.!&9!'2&8+$,!/)+0.'!3'!:)&H.$>!.C(.$4+$,!(&!2&8!

(2.!%2&)*'!23'!%23$,.4!+$!%3;;+$,!39(.)!2+0?!

#$!4.'%)+:+$,!/)+0.'A'!034$.''>!6)+((.$!4+99.).4!+$!'.I.)3;!'+,$+9+%3$(!

835'!9)&0!(2.!8.;;UH$&8$!$+$.(..$(2U%.$(*)5!(&<&'!&9!(2.!&<.)3!2.)&+$.!

,&+$,!034>!82.).!(2.!'&<)3$&!4+'<;35'!2.)!034$.''!&I.)!(2.!%&*)'.!&9!3!;&$,!

'&;&!'%.$.!).<;.(.!8+(2!I&%3;!.0:.;;+'20.$('>!0.;+'03'>!3$4!%&;&)3(*)3>!

'2&8%3'+$,!(2.!'&<)3$&A'!I&%3;!(3;.$('?OP!!J*'+%3;;5>!'*%2!034!'%.$.'!8&*;4!

&9(.$(+0.'!+$%;*4.!.3);+.)!(2.03(+%!03(.)+3;!9)&0!(2.!&<.)3>!<3)(+%*;3);5!

03(.)+3;!9)&0!3$!.3);+.)!;&I.!4*.(?"T!!J&'(!4)303(+%3;;5>!6)+((.$!4.<3)('!9)&0!

(2+'!.3);+.)!'(5;.!&9!034!'%.$.!:5!23I+$,!(2.!6&)&*,2A'!+$23:+(3$('>!82&'.!

%&;;.%(+I.!I&+%.'!9&)0!(2.!&99'(3,.!%2&)*'>!<;35!3!%.$()3;!)&;.!+$!/)+0.'A'!

034$.''?!!d3(2.)!(23$!<&'+(+&$.4!3'!'+;.$(!:5'(3$4.)'>!83(%2+$,!(2.!034!

%23)3%(.)!8+(2!,)&8+$,!3;3)0>!2.).!(2.!6&)&*,2!<;35'!3$!3%(+I.!3$4!I+(3;!)&;.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OS!6)+((.$>!!*+*,%&,-.*/>!RS?!
OP!J3)5!B$$!K03)(>!V@2.!'+;.$%+$,!&9!`*%+3>W!@7.A,->4*%BC*,7%D23,57:%Q>!$&?!"!
YOPP"[N!O"gUO"S?!
"T!K03)(>!V@2.!'+;.$%+$,!&9!`*%+3>W!OLgUOLS?!



! OT!

(2)&*,2!(2.+)!'+$,+$,>!.I.$!(2&*,2!(2.5!3).!&99'(3,.>!(3*$(+$,!/)+0.'!3'!(2.5!

<*)'*.!2+0!+$!(2.+)!03$2*$(?"O!!/)+0.'A'!034!'%.$.!3;'&!4+99.)'!+$!2+'!8&)4!

4.;+I.)5>!82+%2!+'!*$.0:.;;+'2.4!3$4!23'!0&).!&9!3!9&%*'!&$!(2.!(.C(?!!]2+;.!

2.!4&.'!0*'+%3;;5!).9.)!(&!.3);+.)!0&0.$('!+$!(2.!&<.)3>!'+,$+9+%3$(;5!(2.).!+'!

$&!;&I.!4*.(!9&)!2+0!(&!).%3;;?!

/)+0.'A'!9+$3;!4.'%.$(!+$(&!034$.''!+'!.C<;+%+(;5!2+$(.4!3(!+$!'.I.)3;!

'%.$.'!&I.)!(2.!%&*)'.!&9!(2.!&<.)3>!2.;<+$,!(&!).+$9&)%.!3$4!0&I.!(&83)4!

2+'!034!'%.$.!+$!B%(!###?!!\&)!.C30<;.>!+$!B%(!##>!'%.$.!">!-.(.)!/)+0.'!3$4!2+'!

3<<).$(+%.!3).!).345+$,!(2.0'.;I.'!(&!,&!9+'2+$,>!:*(!(2+'!.I.)5435!3%(+I+(5!+'!

'*44.$;5!+$(.))*<(.4!:5!/)+0.'A'!0&0.$(3)5!4+'%&$$.%(!9)&0!).3;+(5>!3'!2.!

23;;*%+$3(.'!(2.!9+,*).!&9!2+'!9&)0.)!3<<).$(+%.>!82&'.!4.3(2!'<3)H.4!(2.!

#$=*.'(!4*)+$,!(2.!&<.)3A'!-)&;&,*.?!!^+'!23;;*%+$3(+&$!%3))+.'!2+0!&*(!(&!'.3!

8+(2!2+'!9+)'(!3<<).$(+%.>!3$4!/)+0.'!I+I+4;5!).;+I.'!(2.!0&0.$('!:.9&).!(2.!

:&5A'!4.3(2?!

! K(&<!0&3$+$,!:&5j!!]3(.)m!
! @2.).A'!$&!0&).!83(.)?!!c&*!234!(2.!;3'(!5.'(.)435?!
! c&*A;;!'&&$!:.!2&0.j!
! #$!23):&*)!'(+;;!3$4!4..<?""!
!
B'!f&$3;4!J+(%2.;;!23'!'*,,.'(.4>!'(3)(+$,!8+(2!(2.!-)&;&,*.>!6)+((.$!23'!

:.,*$!3!'(&)5!(23(!%3$!&$;5!%&$%;*4.!8+(2!/)+0.'A'!4.3(2?"L!!d+,2(!9)&0!(2+'!

0&0.$(>!82.$!/)+0.'!+'!%3;;.4!9&)83)4!(&!(.'(+95!+$!(2.!J&&(!^3;;>!(2.!

3*4+.$%.!%3$!3;).345!:.,+$!(&!).3;+F.!2+'!+'&;3(+&$!9)&0!(2.!).'(!&9!(2.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"O!K03)(>!V@2.!'+;.$%+$,!&9!`*%+3>W!O"RUO"g?!
""!6)+((.$>!!*+*,%&,-.*/>!R"?!
"L!f&$3;4!J+(%2.;;>!V-.(.)!/)+0.'N!\+9(5!c.3)'!X$W!+$!#0*%(7;-54%2<%!*+*,%
&,-.*/8%"//7=/%75>%)+3>-*/>!.4?!-3*;!63$H'!Y]&&4:)+4,.N!6&54.;;>!"TTT[>!OR"U
ORL?!



! OO!

6&)&*,2?!!@2.!-)&;&,*.!$.3(;5!*$9&;4'!(2.!:3%H,)&*$4!3$4!'(&)5;+$.'!&9!

+$4+I+4*3;!%23)3%(.)'>!:*(!+(!3;'&!+$+(+3(.'!(2.!6&)&*,2A'!7*4,0.$(!&9!

/)+0.'?"Q!!B'!/)+0.'!:.,+$'!(&!(.'(+95>!2.!%*)(;5!3$'8.)'!(2.!;385.)!

K83;;&8A'!=*.'(+&$'?!!B9(.)!K83;;&8!4.;+I.)'!2+'!9+$4+$,>!(23(!(2.!3<<).$(+%.!

4+.4!*$4.)!3%%+4.$(3;!%+)%*0'(3$%.'!3$4!/)+0.'!'2&*;4!$&(!<)&%*).!3$&(2.)!

:&5!3<<).$(+%.>!/)+0.'!()+.'!(&!<;.34!2+'!%3'.>!'35+$,!(23(!;+H.!.I.)5!

9+'2.)03$!2.!0*'(!2+).!3$!3<<).$(+%.!9&)!2.;<?!!]2+;.!K83;;&8!:.,+$'!(&!

4+'0+''!(2.!&$;&&H.)'>!/)+0.'!3),*.'!(23(!2.!'2&*;4!:.!3:;.!(&!'(3$4!()+3;>!'&!

(23(!(2.!0.0:.)'!&9!(2.!6&)&*,2!%3$!2.3)!2+'!'+4.!&9!(2.!'(&)5>!3$4!2.3)!3'!

2.!'35'>!V(2.!()*(2!+('.;9>!(2.!'+0<;.!()*(2?W"R!!!

#$!B%(!#>!(2.!3*4+.$%.!'..'!/)+0.'!+$(.)3%(+$,!8+(2!(2.!&(2.)!

+$23:+(3$('!&9!(2.!6&)&*,2>!'.;9U3''*).4!3$4!:&3'(9*;>!9*;;5!383).!&9!2+'!'H+;;!

3'!3!9+'2.)03$?!!/)+0.'!+'!3;'&!2&<.9*;>!;&&H+$,!(&83)4!(2.!9*(*).!82.$!2.!

8+;;!.3)$!.$&*,2!0&$.5!(&!03))5!D;;.$!3$4!:.!'.%*).!+$!<)&I+4+$,!9&)!2.)>!+$!

(2.!<)&%.''!8+$$+$,!(2.!6&)&*,2A'!3<<)&I3;?!!^.!4+'<;35'!(2+'!3((+(*4.!4*)+$,!

3!%&$I.)'3(+&$!8+(2!63;'()&4.>!3'!(2.5!'(3$4!(&,.(2.)!&*('+4.!(2.!6&3)!:.9&).!

(2.!'(3)(!&9!(2.!K(&)0!3(!(2.!.$4!&9!B%(!#>!'%.$.!O>!<)&%;3+0+$,>!

@2.'.!6&)&*,2!,&''+<'!
`+'(.$!(&!0&$.5>!
X$;5!(&!0&$.5N!
#A;;!9+'2!(2.!'.3!4)5>!
K.;;!(2.!,&&4!%3(%2.'1!
@23(!8.3;(25!0.)%23$(!
/)+0.'!8+;;!'.(!*<!
^&*'.2&;4!3$4!'2&<>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Q!-2+;+<!d*<<).%2(>!1,-++*5E/%(3/-?7:%F754374*!YE30:)+4,.N!E30:)+4,.!
Z$+I.)'+(5!-).''>!"TTO[>!L"ULg?!
"R!6)+((.$>!!*+*,%&,-.*/>!Lb?!



! O"!

c&*!8+;;!3;;!'..!+(j!
#A;;!03))5!D;;.$?"b!

!
^+'!8&)4'!4+'<;35!3!:.;+.9!(23(!2.!%3$!%23$,.?!!6.2+$4!(2.0!(2&*,2!3;'&!;+.'!3!

'.$'.!&9!).I.$,.N!(23(!2.!8+;;!:.%&0.!'*%%.''9*;!:5!(2.!6&)&*,2A'!(.)0'>!3$4!

+$!(2.!<)&%.''!:.3(!(2.0!3(!(2.+)!&8$!,30.?!!D3);5!&$!+$!(2.!&<.)3>!/)+0.'!+'!

3;'&!3:;.!(&!.C<;3+$!(&!63;'()&4.!(2.!(.))&)!2.!9.;(!(2.!435!2+'!9+)'(!3<<).$(+%.!

4+.4>!3!;*%+4+(5!(23(!4+'3<<.3)'!:5!(2.!.$4!&9!(2.!'.%&$4!'%.$.!&9!B%(!##>!82.$!

2.!%3$!&$;5!3%%.''!3$4!).9.).$%.!(2.'.!.3);+.)!.I.$('!(2)&*,2!2+'!

23;;*%+$3(+&$'?!!^.).!8+(2!63;'()&4.!+$!B%(!#>!'%.$.!O>!(2&*,2>!/)+0.'!%;.3);5!

).0.0:.)'!(23(!435>!(.;;+$,!2+0>!

-+%(*).!823(!(23(!435!83'!;+H.>!
@23(!.I+;!435j!!
].!'()3+$.4!+$(&!(2.!8+$4>!!
^.3I+;5!;34.$?!
-;*$,.4!+$(&!(2.!83I.'A!
K2*44.)+$,!%23;;.$,.?!
@2.$!(2.!'.3!)&'.!(&!3!'(&)0!
XI.)!(2.!,*$83;.'>!
B$4!(2.!%2+;4A'!'+;.$(!).<)&3%2!!
@*)$.4!(&!+;;$.''?!
@2.$!2&0.!
B0&$,!9+'2+$,!$.('>!
B;&$.>!3;&$.>!3;&$.!
]+(2!3!%2+;4+'2!4.3(2?"g!

!
^.!3<<.3)'!%&$$.%(.4!(&!823(!()3$'<+).4>!$.+(2.)!4.;*'+&$3;!$&)!*$3:;.!(&!

%&$()&;!2+'!3%(+&$'?!

@2.!0&'(!.I+4.$(!()3$'9&)03(+&$!&9!/)+0.'A'!%23)3%(.)!&%%*)'!4*)+$,!

B%(!##>!'%.$.!O?!!]2+;.!(2.!).'(!&9!(2.!6&)&*,2!+'!3((.$4+$,!%2*)%2>!D;;.$!'+('!

:5!(2.!'.3!8+(2!(2.!3<<).$(+%.!3$4!4+'%&I.)'!(23(!2+'!%&3(!23'!:..$!(&)$>!3$4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"b!6)+((.$>!!*+*,%&,-.*/>!Q"?%!
"g!#:+4?!



! OL!

(2.).!+'!3!9).'2!:)*+'.!&$!2+'!$.%H?!!]2.$!/)+0.'!.$(.)'>!'2.!%&$9)&$('!2+0!

3:&*(!(2+'>!(.;;+$,!2+0!(2.5!23I.!93+;.4!3(!2.)!<;3$'!(&!+0<)&I.!2+'!

%+)%*0'(3$%.'>!3$4!(2.+)!.99&)('!3(!3!:.((.)!;+9.!23I.!:..$!9*(+;.?!!#$!3$!

*$.C<.%(.4!&*(:*)'(!&9!I+&;.$%.>!/)+0.'!).3%('!:5!'()+H+$,!D;;.$>!H$&%H+$,!

2.)!:3'H.(!(&!(2.!,)&*$4?!!6.9&).!)*'2+$,!&99>!/)+0.'!'+$,'!3!<)35.)>!82&'.!

0*'+%3;!(2.0.!8+;;!:.%&0.!(2.!03)H.)!(23(!'.3;'!2+'!93(.N!VK&!:.!+(j1B$4!

/&4!23I.!0.)%5!*<&$!0.jW"S!!B'!-2+;+<!d*<<).%2(!'2&8'>!(2+'!0&0.$(!

4.%+'+I.;5!03)H'!(2.!:.,+$$+$,!&9!/)+0.'A'!4.%;+$.>!3'!(2.!.I.$('!(23(!9&;;&8>!

+$%;*4+$,!(2.!%2&)*'A'!()3$'9&)03(+&$!+$(&!3!0&:>!(2.!<&''.!(23(!,&.'!(&!2+'!

2*(>!3$4!(2.!K+C(2!#$(.);*4.!3).!3;;!%).3(.4!0*'+%3;;5!&*(!&9!(2.!(2.0.!&9!(2+'!

<)35.)?"P!

UU!

@2.'.!4.I+%.'!23I.!3;;!:..$!.0<;&5.4!+$!'*%2!3!835!(23(!3;;&8'!(2.!

4+'+$(.,)3(+&$!&9!-.(.)!/)+0.'A'!%23)3%(.)!(&!:.!3%*(.;5!9.;(?!!#(!+'!3!<&)()353;!

(23(!3%%&0<;+'2.'!3!'.$'.!&9!).3;+'0!+$!03$5!835'>!3;;!&9!82+%2!%.$(.)!

3)&*$4!/)+0.'A'!,)&8+$,!034$.''!&I.)!(2.!&<.)3A'!9+)'(!(8&!B%('?!!#(!+'!

(2)&*,2!(2.'.!(.%2$+=*.'!(23(!(2.!034!'%.$.!+'!2.+,2(.$.4>!(&!82+%2!#!8+;;!

$&8!(*)$?!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"S!6)+((.$>!!*+*,%&,-.*/>!QP?!
"P!d*<<).%2(>!1,-++*5E/%(3/-?7:%F754374*>!RTUR"?!



! OQ!

fDKEDM@!#M@X!JBfMDKK!

@2.!%*;0+$3(+&$!&9!).3;+'0!+$!!*+*,%&,-.*/!+'!3%2+.I.4!4*)+$,!(2.!B%(!

###!034!'%.$.?!!#(!+'!3$!3)).'(+$,!0&0.$(>!&$.!(23(!:+$4'!(&,.(2.)!(2.!

%&$()+:*(+$,!93%(&)'!(&!-.(.)!/)+0.'A'!:).3H4&8$!3$4!03H.'!&:I+&*'!(2.!

.C(.$(!&9!2+'!0.$(3;!4+'+$(.,)3(+&$?!!@2+'!%*;0+$3(+&$!:.,+$'!8+(2!(2.!K+C(2!

3$4!9+$3;!&)%2.'()3;!#$(.);*4.>!82+%2!<).<3).'!(2.!3*4+.$%.>!(2)&*,2!+('!

0*'+%3;!%&$(.$(>!9&)!823(!+'!(&!%&0.?!

! B9(.)!.C30+$+$,!(2.!I3)+&*'!9*$%(+&$'!&9!(2+'!#$(.);*4.>!(2+'!'.%(+&$!

(2.$!0&I.'!+$(&!3!4.(3+;.4!).34+$,!&9!(2.!'()*%(*).!&9!(2.!.$(+).!034!'%.$.?!!

B$!.0<23'+'!+'!<;3%.4!&$!2&8!6)+((.$!3%%&0<;+'2.'!(2+'!).3;+'(+%!<&)()353;!

(2)&*,2!2+'!0*'+%3;!=*&(3(+&$'!&9!.3);+.)!.I.$('>!3$!+$'+'(.$%.!&$!3!

9)3,0.$(.4!3$4!%&$'(3$(;5!%23$,+$,!'<..%2>!3$4!)3<+4!0&&4!'8+$,'?!!K<.%+3;!

3((.$(+&$!+'!,+I.$!(&!(2.!)&;.!&9!(2.!&99'(3,.!%2&)*'!3'!(2.!6&)&*,2!3$4!2&8!

(2.5!+$(.)3%(!8+(2!/)+0.'>!82+;.!3(!(2.!'30.!(+0.!<)&I+4.!3!:3%H4)&<!(&!(2.!

.I.$('!<;35+$,!&*(!&$'(3,.?!!@2.!'.%(+&$!.$4'!:5!;&&H+$,!3(!/)+0.'A'!9+$3;!

0&0.$('!3$4!$&(!&$;5!(2.+)!;3%H!&9!3!%&$%;*'+&$>!:*(!2&8!(2.5!03H.!%;.3)!

(23(!6)+((.$!83'!0&I+$,!(&83)4'!/)+0.'A'!034$.''!3$4!.I.$(*3;!4.3(2!9)&0!

(2.!&<.$+$,!$&(.'!&9!(2.!-)&;&,*.?!

22(

@2.!K+C(2!3$4!9+$3;!&)%2.'()3;!#$(.);*4.!+'!<&'+(+&$.4!:.(8..$!(2.!

6&)&*,2A'!+$23:+(3$('!3$,)+;5!4.$&*$%+$,!-.(.)!/)+0.'!3'!(2.5!:.,+$!(2.+)!

'.3)%2!9&)!2+0>!3$4!(2.!'(3)(!&9!/)+0.'A'!034!'%.$.>!(&83)4!82+%2!+(!4+).%('!

(2.!3*4+.$%.A'!3((.$(+&$?!!6)+((.$!*(+;+F.'!'.%(+&$'!&9!(2.!&)%2.'()3!(&!).%3;;!



! OR!

0*'+%3;!9)3,0.$('!9)&0!.3);+.)!+$!(2.!&<.)3>!82+%2!+$!(*)$!).+$9&)%.'!(2.!93%(!

(23(!(2+'!0&0.$(!23'!:..$!:*+;(!(&83)4'!(2.!.$(+).!(+0.?!!J3$5!&9!(2.'.!

).%&;;.%(+&$'!3).!9&*$4!+$!(2.!8&&48+$4'>!82+%2!).%3;;!'$3(%2.'!&9!.3);+.)!

0&(+I.'?!!B'!d*<<).%2(!4.'%)+:.'>!(2.'.!+$%;*4.!(2.!9;*(.A'!).%&;;.%(+&$!&9!

V;+'(.$!(&!0&$.5>W!82.).!/)+0.'!4.'%)+:.'!(2.!6&)&*,2A'!0&(+I3(+&$'>!(2.!

&:&.A'!=*&(3(+&$!&9!V82&!%3$!(*)$mW!9)&0!/)+0.'A'!VM&8!(2.!/).3(!6.3)!3$4!

-;.+34.'W!3)+3!(23(!'2&8'!3!(2&*,2(9*;!3$4!%&$(.0<;3(+I.!'+4.!&9!2+0>!3$4!(2.!

%;3)+$.('A!V8)&$,!(&!<;3$mW!9&*$4!+$!/)+0.'A'!3$,)5!).'<&$'.!(&!D;;.$A'!

=*.'(+&$!&9!82.(2.)!(2.+)!4).30'!23I.!:..$!0+',*+4.4?LT!!D3%2!&9!(2.'.!

9)3,0.$('!3).!=*&(3(+&$'!&9!0*'+%3;!+4.3'!9)&0!<3'(!0&0.$('!(23(!23I.!

%&$()+:*(.4!(&!/)+0.'A'!4.(.)+&)3(+&$>!(2.).:5!2+,2;+,2(+$,!(2.!,)34*3;!

<)&%.''!:5!82+%2!2.!,&.'!034?!!d*<<).%2(!'2&8'!2&8!6)+((.$!3;'&!+$%;*4.'!

4+'(&)(+&$'!&9!.3);+.)!(2.0.'N!9&)!.C30<;.!3!I+&;+$!;+$.!(23(!).%3;;'!(2.!B%(!#!

<*:!'&$,!82.).!/)+0.'A'!<&'+(+&$!3'!3$!&*('+4.)!+'!034.!%;.3)>!3$4!3!

()3$'9&)03(+&$!&9!D;;.$A'!=*.'(+&$+$,!V8.).!8.!0+'(3H.$mW!9)&0!B%(!##>!!

'%.$.!O>!+$(&!3!:3''!;+$.?LO!!

( @2.!K+C(2!#$(.);*4.!3;'&!9*$%(+&$'!3'!3!835!(&!'2+9(!(2.!3((.$(+&$!3835!

9)&0!(2.!0&:A'!,)&8+$,!3,,).''+&$!(&83)4'!/)+0.'>!3$4!+$'(.34!9&%*'!&$!

/)+0.'A'!+$(.)$3;!(2&*,2('!3$4!9..;+$,'?!!@2.!(&8$'<.&<;.!23I.!'(.34+;5!:*+;(!

(&83)4!(2+'!3,,).''+&$!&I.)!(2.!%&*)'.!&9!(2.!<).I+&*'!(8&!B%('>!:*(!+$!(2.!

9+)'(!'%.$.!&9!B%(!###>!(2.5!3)4.$(;5!.C<).''!+(?!!K83;;&8>!+$!2+'!)&;.!3'!035&)>!

(.;;'!(2.!(&8$'<.&<;.!(2.5!0*'(!9+$4!/)+0.'!3$4!035!*'.!823(.I.)!2.;<!(2.5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LT!d*<<).%2(>!1,-++*5E/%(3/-?7:%F754374*>!bS?!
LO!#:+4?!



! Ob!

$..4>!+$(+03(+$,!(23(!/)+0.'!+'!43$,.)&*'!3$4!0*'(!:.!4.3;(!8+(2?!!@2.!0&:!

:.,+$'!(2.+)!2*$(>!'2&8+$,!(2.+)!3$,.)!(&83)4'!/)+0.'!:5!'+$,+$,>!

! ^+0!82&!4.'<+'.'!*'>!
].A;;!4.'()&5?!
!

! X*)!%*)'.!'23;;!93;;!&$!2+'!.I+;!435n!!
! ].!'23;;!(30.!2+'!3))&,3$%.j!
! ^3j!!^3j!!^3j!
! ].A;;!03H.!(2.!0*)4.).)!<35!9&)!2+'!%)+0.?L"!!!
!
#$!%&$%).(.;5!'<;+((+$,!3<3)(!(2.!(8&!'%.$.'!&9!B%(!###>!(2.!#$(.);*4.!9+$3;;5!

:*+;4'!(&!3!).'(3(.0.$(!&9!/)+0.'A'!.3);+.)!<)35.)!(2.0.!9)&0!B%(!##>!'%.$.!O>!

3;(2&*,2!d*<<).%2(!<&+$('!&*(!(23(!(2.!#$(.);*4.!4&.'!$&(!%&$%;*4.!8+(2!(2+'!

(2.0.>!+$'(.34!<3''+$,!+(!&$!(&!(2.!(8&U$&(.'!&9!(2.!9&,2&)$>!82+%2!3$$&*$%.!

(2.!'(3)(!&9!/)+0.'A'!034!'%.$.?LL!

! B'!(2.!034!'%.$.!:.,+$'>!(2.!&99'(3,.!%2&)*'!).<.3(.4;5!%3;;'!&*(!

V/)+0.'jW!3'!(2.5!'.3)%2!9&)!2+0!&99!+$!(2.!4+'(3$%.>!3%%&0<3$+.4!&$;5!:5!(2.!

&%%3'+&$3;!'&*$4+$,!&9!(2.!9&,2&)$?!!\)&0!(2.!0&0.$(!/)+0.'!3<<.3)'>!2+'!

9+$3;!4+'+$(.,)3(+&$!:.,+$'?!!B;;!2+'!2&<.'!3$4!4).30'!&9!:.%&0+$,!3!8.3;(25!

9+'2.)03$!3$4!0.)%23$(>!&9!03))5+$,!D;;.$>!(2+$H+$,!2.!0+,2(!8+$!(2.!

6&)&*,2!&I.)!(2)&*,2!2+'!$.89&*$4!'*%%.''>!:5!$&8!23I.!3;;!934.4!3835?!!

@2.!3*4+.$%.!+'!;.9(!8+(2!3!%23)3%(.)!82&!.C+'('!&$;5!3'!3!03403$>!3!

%23)3%(.)!4.<.$4.$(!&$!(2.!0*'+%!2.!'+$,'!(&!'2&8!(2.!4.<(2'!&9!2+'!0.$(3;!

4.(.)+&)3(+&$?!!X$%.!/)+0.'!.$(.)'>!(2.!%2&)*'!3$4!(2.+)!%)+.'!3;(.)$3(.!8+(2!

/)+0.'A'!&8$!8&)4'>!3'!+9!.$,3,.4!+$!3!4+3;&,*.>!3;(2&*,2!(2.5!%3$$&(!'..!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L"!6)+((.$>!!*+*,%&,-.*/>!Rg?!
LL!d*<<).%2(>!1,-++*5E/%(3/-?7:%F754374*>!bgUbS?!



! Og!

.3%2!&(2.)?LQ!!DI.$!(2&*,2!(2.5!3).!$&(!93%.U(&U93%.>!(2.+)!+$(.)3%(+&$!

2+,2;+,2('!(2.!93%(!(23(!034$.''!+'!$&(!).'()+%(.4!(&!3!<.)'&$A'!+$(.)$3;!'.;9>!

:*(!+'!3;'&!,).3(;5!+$9;*.$%.4!:5!(2.+)!%+)%*0'(3$%.'!3$4!'23<.4!:5!(2.+)!

'*))&*$4+$,'?!!@2.+)!).;.$(;.''!'+$,+$,!+$!<*)'*+(!&9!/)+0.'!3;'&!<)&I+4.'!

'&0.(2+$,!'(.345!3$4!%&$'(3$(!(23(!(2.!%23$,.'!+$!/)+0.'A'!'<..%2!%3$!:.!

0.3'*).4!3,3+$'(?!

X$.!&9!(2.!0&'(!'()+H+$,!3'<.%('!&9!(2.!;+:).((&!+'!(2.!9)3,0.$(.4!

$3(*).!&9!/)+0.'A'!'<..%2?!!^.!:.,+$'!:5!(3;H+$,!(&!2+0'.;9>!3'!+9!2.!+'!()5+$,!(&!

%3;0!4&8$!3$4!9&%*'!2+'!0+$4N!

! K(.345?!!@2.).!5&*!3).?!!M.3);5!2&0.?!
! ]23(!+'!2&0.m!!E3;0!3'!4..<!83(.)?!

]2.).A'!05!2&0.m!!f..<!+$!%3;0!83(.)?!
]3(.)!8+;;!4)+$H!05!'&))&8'!4)5>!!
B$4!(2.!(+4.!8+;;!(*)$?LR!
!

/)+0.'A'!8&)4'!9)&0!(2.!'(3)(!(*0:;.!9&)(2!;+H.!3!'().30!&9!%&$'%+&*'$.''>!3'!

&$.!+4.3!=*+%H;5!).<;3%.'!3$&(2.)?!!B'!(2.!'%.$.!<)&,).''.'>!2+'!'<..%2!

%&$(+$*.'!+$!(2+'!03$$.)>!0&I+$,!=*+%H;5!9)&0!&$.!+4.3!(&!(2.!$.C(>!9.3(*)+$,!

)3<+4!%23$,.'!&9!0&&4!3$4!9)..!3''&%+3(+&$'>!3;;!'.)I+$,!(&!03$+9.'(!3!4..<.)>!

&$%.!*$4.);5+$,!4+'(*):3$%.!(23(!%3$!$&!;&$,.)!:.!+,$&).4?Lb!!/)+0.'A'!

'.$(.$%.'!3).!&9(.$!+$%&2.).$(>!.'<.%+3;;5!.I+4.$(!+$!2&8!2.!).<.3(.4;5!

%&$9*'.'!2+'!<)&$&*$'!82.$!344).''+$,!(2.!6&)&*,2!%2&)*'?!!@2.'.!I&%3;!

3'<.%('!&9!/)+0.'A'!4+'+$(.,)3(+&$!3<<.3)!'(3)H;5!+$!%&$()3'(!(&!2+'!'+$,+$,!

.3);+.)!+$!(2.!&<.)3>!:.%3*'.!2.!4.;+I.)'!(2.0!8+(2&*(!(2.!&)%2.'()3>!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LQ!d*<<).%2(>!1,-++*5E/%(3/-?7:%F754374*>!bS?!
LR!6)+((.$>!!*+*,%&,-.*/>!Rg?!
Lb!d&5!-&)(.)>!G%)2?-7:%H-/+2,=%2<%(7>5*//8%#0*%I2,:>%#0,2340%#0*%"=*/%2<%+0*%
'5/75*!YM.8!c&)HN!].+4.$9.;4!o!M+%&;'&$>!OPSS[>!L"ULL?!



! OS!

3%%&0<3$+.4!&$;5!:5!(2.!'&*$4'!&9!(2.!&99'(3,.!%2&)*'!3$4!9&,2&)$?!!^.).>!

(2.!3*4+.$%.!23'!$&!%2&+%.!:*(!(&!9&%*'!&$!2+'!8&)4'!3$4!'()*,,;.?!

p*+%H;5!(*)$+$,!(&!(2&*,2('!&9!2+'!:&5!3<<).$(+%.'>!/)+0.'!3<<.3)'!

4..<;5!399.%(.4!:5!(2.+)!0.0&)5>!3'!2.!).%3;;'!V(2.!9+)'(!&$.!4+.4>!7*'(!4+.4>W!

3$4!V(2.!&(2.)!';+<<.4>!3$4!4+.4?WLg!!/)+0.'!(*)$'!9)&0!(2&*,2('!&9!(2.!<3'(!(&!

&$.'!&9!(2.!9*(*).>!'+$,+$,!3:&*(!(2.!93(.!2+'!(2+)4!3<<).$(+%.!8+;;!0..(N!VB$4!

(2.!(2+)4!8+;;leB%%+4.$(3;!%+)%*0'(3$%.'AlW!!^+'!<).4+%(+&$!).%3;;'!3$!.3);+.)!

(+0.>!3'!2+'!0*'+%!=*&(.'!3!(2.0.!9)&0!(2.!-)&;&,*.>!82.$!K83;;&8!

<)&$&*$%.4!2+'!9+$4+$,!(23(!/)+0.'A'!3<<).$(+%.>!]+;;+30!K<&4.>!4+.4!*$4.)!

3%%+4.$(3;!%+)%*0'(3$%.'?!!@2+'!(+0.!2&8.I.)>!/)+0.'A'!8&)4'!3).!4.;+I.).4!

8+(2!3!'+$+'(.)!.4,.>!3'!2.!*((.)'!(2.0!+$!3!'+$,'&$,>!%&$'<+)3(&)+3;!03$$.)>!

'*,,.'(+$,!(23(!<.)23<'!/)+0.'!H$&8'!'&0.(2+$,!(2.!3*4+.$%.!4&.'$A(?!

( @2.!$.C(!(+0.!/)+0.'!'<.3H'>!2.!).9.)'!(&!(2.!(2.0.!&9!/&''+<!3$4!(2.!

8.+,2(!(2.!6&)&*,2!<;3%.'!&$!+(>!82+%2!2.!23'!).9.)).4!(&!:.9&).>!:*(!$&8!2+'!

4.;+I.)5!23'!%23$,.4!(&!:.!.))3(+%!:&(2!+$!(&$.!3$4!<3%.?!!^+'!8&)4'!(*0:;.!

&*(!93'(.)!3$4!93'(.)!3'!2.!'+$,'>!

! -.(.)!/)+0.'j!!^.).!5&*!3).j!!^.).!#!30j!
! ^*))5>!2*))5j!

M&8!+'!,&''+<!<*(!&$!()+3;?!
6)+$,!(2.!:)3$4+$,!+)&$>!(2.!H$+9.l!
]23(A'!4&$.!$&8!+'!4&$.!9&)!;+9.l!
E&0.!&$j!!`3$4!0.j!
e@*)$!(2.!'H+.'!:3%H!3$4!:.,+$!3,3+$jALS!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Lg!6)+((.$>!!*+*,%&,-.*/>!Rg?!
LS!#:+4?!



! OP!

^+'!8&)4'!.%2&!(2.!I.)5!8&)4'!&9!(2.!&99'(3,.!%2&)*'!3(!(2.!.$4!&9!B%(!##?!!B'!

(2.5!;&&H!9&)!/)+0.'>!(2.!0.0:.)'!&9!(2.!%2&)*'!:*+;4!&$!.3%2!&(2.)A'!I&+%.'!

+$!3$!+$%).3'.!&9!'&*$4N!

! M&8!+'!,&''+<!<*(!&$!()+3;>!
! M&8!(2.!)*0&*)'!.+(2.)!93+;>!
! X)!3).!'2&*(.4!+$!(2.!8+$4>!
! K8..<+$,!9*)+&*'!(2)&*,2!(2.!;3$4?!
! M&8!+9!(2.5AI.!%2.3(.4!8.!'23;;!H$&8?!
! ].!'23;;!'()+H.!3$4!'()+H.!(&!H+;;!
! B(!(2.!';3$4.)!&)!(2.!'+$j!
!

M&8!(2.!82+'<.).)'!'(3$4!&*(>!
M&8!%&$9)&$(.4!:5!(2.!93%(>!
6)+$,!(2.!:)3$4+$,!+)&$!3$4!H$+9.>!
]23(A'!4&$.!$&8!+'!4&$.!9&)!;+9.?LP!

!
M&8>!(2.+)!8&)4'!+$(.)(8+$.!8+(2!/)+0.'A'>!).;.$(;.'';5!'.3)%2+$,!&99!+$!(2.!

4+'(3$%.>!:*(!'(+;;!%;&'.!.$&*,2!(&!:.!%;.3);5!2.3)4>!3!'&;+4!83;;!&9!%&$9+4.$(!

'&*$4?!!]2.$!/)+0.'!4.;+I.)'!(2.'.!'30.!8&)4'>!(2.5!3).!:;*)).4!(&,.(2.)>!

3$4!'.)I.!3'!3!:*+;4*<!(&!2+'!(3*$('!&9!VE&0.!&$j!`3$4!0.jW!!#$!3!).I.)'3;>!2+'!

.C2&)(3(+&$!+'!4.;+I.).4!8+(2&*(!(2.!8&)4'!(*0:;+$,!&*(!&$.!39(.)!3$&(2.)!3'!

(2.5!23I.!:..$>!3$4!+$'(.34!+'!0.3'*).4!3$4!:&;4?!!!

D3);+.)>!/)+0.'!234!'23).4!2+'!4).30'!&9!$&)03;%5!3$4!03))5+$,!

D;;.$>!:*(!:5!(2.!&<.)3A'!0+4<&+$(>!2.)!=*.'(+&$+$,!(2.!<;3*'+:+;+(5!&9!(2.+)!

<;3$'!(&!3%%&0<;+'2!(2+'!%23$,.4!2+'!:.23I+&)!(&83)4'!2.)?!!^.).!+$!(2.!034!

'%.$.!(2&*,2>!/)+0.'!23;;*%+$3(.'!D;;.$!3'!2.!'38!2.)!82.$!(2.5!8.).!9*;;!&9!

4).30'!3$4!<;3$'>!:*(!+$!3!0*%2!0&).!'%3((.).4!835?!!^+'!23;;*%+$3(+&$!&9!

D;;.$!0&0.$(3)+;5!'2&8'!3!0&).!(.$4.)!'+4.!&9!2+0>!3'!2.!.C<).''.'!2+'!$..4!

9&)!2.)>!(.;;+$,!2+'!+03,+$.4!D;;.$!(23(!'2.!%3$$&(!(3H.!3835!2.)!23$4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LP!6)+((.$>!!*+*,%&,-.*/>!RL?!



! "T!

:.%3*'.!'2.!3;&$.!2&;4'!2+'!2&<.?!!^.!'*44.$;5!%23$,.'!2+'!0+$4!(2&*,2>!3$4!

4.%;3).'!(2.+)!9)+.$4'2+<!&I.)>!3'!2.!'+$,'!+$!3!0&).!2*))+.4!3$4!%;+<<.4!(&$.>!(

@2.!3),*0.$(A'!9+$+'2.4>!
\)+.$4'2+<!+'!;&'(>!
/&''+<!+'!'2&*(+$,>!
DI.)5(2+$,A'!'3+4?QT!

!
/)+0.'!.$4'!:5!).9.))+$,!&$%.!0&).!(&!(2.!&I.)3)%2+$,!(2.0.!&9!/&''+<!3$4!

+('!<&8.)!(&!+$9;*.$%.>!3!9&)%.!2.!23'!%&$(+$*3;;5!%&$(.$4.4!8+(2!'+$%.!(2.!

&<.)3A'!-)&;&,*.>!3'!2.!'()*,,;.4!(&!9+$4!2+'!<;3%.!+$!(2.!6&)&*,2>!:*(!:5!$&8!

23'!'*)).$4.).4!(&?!!!

B'!(2.!%2&)*'!%3;;'!&*(!9&)!/)+0.'!5.(!3,3+$>!2.!'2&8'!3!0&).!+$(.$'.!

9;3'2!&9!3$,.)>!%&$(3+$+$,!3!,;+0<'.!&9!(2.!'3$.!/)+0.'>!(2.!&$.!82&!+'!%&%H5>!

'.;9U3''*).4>!3$4!4&.'$A(!;+'(.$!(&!(2.!6&)&*,2A'!7*4,0.$('?!!^.!(.;;'!(2.0N!

@&!2.;;!8+(2!3;;!5&*)!0.)%5j!
@&!2.;;!8+(2!5&*)!).I.$,.>!
B$4!/&4!23I.!0.)%5!*<&$!5&*jQO!

!
#$!3!(8+'(>!/)+0.'!23'!.$4.4!(2+'!&*(:*)'(!8+(2!3!I.)'+&$!&9!2+'!.3);+.)!<)35.)!

(2.0.>!:*(!(2+'!(+0.!2.!4+).%('!+(!(&83)4'!(2.!+$23:+(3$('!&9!(2.!6&)&*,2?!!

@2+'!+'!(2.!&$;5!(+0.!82.$!/)+0.'!4+).%(;5!3)(+%*;3(.'!2+'!3$,.)!3(!3;;!&9!(2.!

6&)&*,2A'!(&8$'<.&<;.?!!Z$399.%(.4!:5!(2+'!<)&$&*$%.0.$(>!(2.!6&)&*,2!

3$'8.)'!:5!%3;;+$,!&*(!9&)!2+0!5.(!3,3+$>!&$;5!(2+'!(+0.!(2.+)!%3;;+$,!&9!2+'!

$30.!:.,+$'!(&!:*+;4>!8+(2!0&).!3$4!0&).!I&+%.'!7&+$+$,!3$4!+$(.)(8+$+$,!

8+(2!&$.!3$&(2.)?!(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QT!6)+((.$>!!*+*,%&,-.*/>!RS?!
QO!#:+4?!



! "O!

! B9(.)!(2.!I&+%.'!&9!(2.!6&)&*,2!<3*'.>!/)+0.'!';+<'!9*)(2.)!3835?!!^.!

+$%&2.).$(;5!.C%;3+0'N!

f&!5&*!2.3)!(2.0!3;;!'2&*(+$,!05!$30.m!
! fA5&*!2.3)!(2.0m!
! X;4!f3I5!k&$.'!'23;;!3$'8.)N!
! E&0.!2&0.>!%&0.!2&0.?Q"!
!
#(!+'!4*)+$,!(2+'!0&0.$(>!3'!d*<<).%2(!23'!$&(.4>!(23(!/)+0.'!3<<.3)'!(&!

:).3H!(2.!9&*)(2!83;;!:.(8..$!%23)3%(.)!3$4!3*4+.$%.>!3'!2.!*$.=*+I&%3;;5!

3'H'>!8+(2!$&!&$.!&$'(3,.!(&!3$'8.)!2+0>!+9!8.!%3$!2.3)!(2.0!%3;;+$,!2+'!

$30.?QL!!B(!(2+'!<&+$(>!(2.!3*4+.$%.!+'!4)38$!(&!+4.$(+95!8+(2!/)+0.'!:5!

2.3)+$,!(2.!'30.!&99'(3,.!%2&)*'!3'!2.!4&.'?!!65!(2.!9+$3;!0&0.$('!&9!(2.!

&<.)3!(2&*,2>!(2.5!8+;;!3,3+$!:.!4+'(3$%.4!9)&0!2+'!%23)3%(.)>!3'!(2.5!&$%.!

0&).!:.%&0.!(2.!&0$+'%+.$(!'<.%(3(&)'>!%;.3);5!3:;.!(&!'..!3$4!2.3)!D;;.$>!

82+%2!/)+0.'!%3$$&(?QQ!!/)+0.'!$&8!<)&%..4'!(&!3$'8.)!2+'!&8$!=*.'(+&$>!

'35+$,!(23(!f3I5!k&$.'!8+;;!3$'8.)!(2.!6&)&*,2A'!'.3)%2!:5!'35+$,!VE&0.!

2&0.>!%&0.!2&0.?W!!/)+0.'!23'!).9.).$%.4!f3I5!k&$.'!:.9&).>!4*)+$,!(2.!

K(&)0!'%.$.!82.$!2.!.$(.)'!(2.!6&3)!3$4!4+')*<('!(2.!)&*$4!:.+$,!'*$,!:5!

(2.!<3()&$'>!3'!2.!:).3H'!+$(&!3!'&$,!&9!2+'!&8$?!!#$!2+'!<*:!'&$,>!/)+0.'!

'2&8'!3!%)3%H!+$!2+'!.C(.)+&)>!3'!2.!3;;*4.'!(23(!2.!3$4!'&0.&$.!.;'.!&$%.!

9&*$4!f3I5!k&$.'>!:.9&).!2.!'8+(%2.'!:3%H!(&!(2.!<).'.$(!3$4!.C%;3+0'!(23(!

f3I5!k&$.'!0*'(!:.!:)&*,2(!+$!8+(2!2&))&)>!(.))&)>!3$4!'&))&8?QR!!^.).!+$!(2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q"!#:+4?!
QL!d*<<).%2(>!1,-++*5E/%(3/-?7:%F754374*>!gO?!
QQ!]+;;3)4!K<+.,.;03$>!V-.(.)!/)+0.'N!@2.!f.I.;&<0.$(!&9!3!^.)&>W!)+3>-*/%-5%
$2.75+-?-/.!"R>!$&?!Q!Y]+$(.)!OPSb[N!RRP?!
QR!K..!6)+((.$N!!*+*,%&,-.*/>!Qb?!!@2.!%&0<;.(.!(.C(!&9!/)+0.'A'!'&$,!'*$,!
4*)+$,!(2.!K(&)0!'%.$.!+$!B%(!#>!'%.$.!">!).34'N!



! ""!

034!'%.$.>!4*)+$,!823(!8+;;!:.%&0.!<3)(!&9!/)+0.'A'!9+$3;!0&0.$('>!f3I5!

k&$.'!23'!%&0.!(&!).<).'.$(!(2.!9+$3;!<)&0+'.!&9!2&0.>!+$'(.34!&9!2+'!(5<+%3;!

3''&%+3(+&$!8+(2!:.+$,!'&0.&$.!(&!9.3)?!!!

@2.!6&)&*,2!%3;;'!&*(!9&)!/)+0.'!3,3+$>!3$4!2.!'*00&$'!&$.!;3'(!

:*)'(!&9!.$.),5>!V)&3)+$,W!:3%H!2+'!$30.!3(!(2.!6&)&*,2?Qb!!@2+'!9&)%.!3$4!

.$.),5!.C<.$4.4!:5!/)+0.'!+'!(2.!9+$3;!'()38>!9&)!$&8!2+'!<.)'&$3;+(5>!2+'!

3:+;+(5!(&!9*$%(+&$!3(!3;;>!I3$+'2.'?!!@2.'.!9+$3;!0&0.$('!&9!2+'!034!'%.$.!3;'&!

%&$%;*4.!(2.!).9.).$%.'!(&!2&0.!(23(!23I.!.$4.4!.3%2!<).%.4+$,!B%(?!!B'!

-.(.)!/3)I+.!23'!4)38$!3((.$(+&$!(&>!+$!B%(!#!(2.!6&)&*,2!4.)+4.'!/)+0.'!

3:&*(!2+'!2&0.!82+;.!2.!%&;;.%('!2+'!$.8!3<<).$(+%.>!+$!(2.!K.%&$4!B%(>!(2.!

6&)&*,2!0*'(!3%%.<(!/)+0.'A'!2*(!3'!2+'!2&0.!39(.)!'..+$,!(23(!+(!+'!$.3(!3$4!

8.;;!H.<(>!3$4!$&8>!+$!(2.!9+$3;!B%(>!3'!D;;.$!3$4!63;'()&4.!%&0.!*<&$!2+0>!

/)+0.'!+'!3:&*(!(&!%&0.!2&0.!(&!2+'!4.3(2?Qg!!@2.'.!).9.).$%.'!(&!2&0.!23I.!

<)&I+4.4!3!).%*))+$,!(2.0.!(2)&*,2&*(!(2.!&<.)3!(23(!4)38'!3((.$(+&$!(&!(2.!

%&$()34+%(+&$!&9!(2.!6&)&*,2A'!+'&;3(+&$!&9!/)+0.'>!82+;.!3(!(2.!'30.!(+0.!

(2.+)!+$3:+;+(5!(&!'.I.)!3;;!%&$$.%(+&$'!8+(2!2+0?!!@2+'!9+$3;!).9.).$%.!+'!3!I.)5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]2.$!#!234!,&$.!9+'2+$,>!
]2.$!2.!234!,&$.!9+'2+$,>!
]2.$!c&*!G$&8A4!,&$.!9+'2+$,>!
].!9&*$4!*'!f3I5!k&$.'?!
6)+$,!2+0!+$!8+(2!2&))&)j!
6)+$,!2+0!+$!8+(2!(.))&)j!
B$4!:)+$,!2+0!+$!8+(2!'&))&8j!
X2>!23*;!3U835j!
Qb!6)+((.$>!!*+*,%&,-.*/>!RS?!
Qg!-.(.)!/3)I+.>!V-;3*'+:;.!f3)H$.''N!e-.(.)!/)+0.'A!39(.)!3!=*3)(.)!&9!3!
E.$(*)5>W!#*.C2!OTT!YOPg"[>!OQ?!



! "L!

4+99.).$(!&$.!(2&*,2>!3'!(2+'!+'!3!<.)03$.$(!3$4!4+'(+$%(!+4.3!&9!2&0.!9&*$4!

+$!(2.!39(.)03(2!&9!2+'!'*+%+4.?!

65!$&8!D;;.$!23'!%3*,2(!*<!(&!/)+0.'>!3$4!'2.!3<<)&3%2.'!2+0>!'35+$,!

'2.!3$4!63;'()&4.!23I.!%&0.!(&!(3H.!2+0!2&0.>!&*(!&9!(2+'!:34!8.3(2.)?!!

]23(!3<<.3)'!3'!3!'+0<;.!&99.)!&9!2.;<!+'!'&&$!()3$'9&)0.4!82.$!'2.!).3;+F.'!

8+(2!3;3)0!(23(!/)+0.'!%3$$&(>!+$!93%(>!2.3)!2.)?!!^.!+$'(.34!;+.'!(2.).!0*(.;5!

9&)!3!0&0.$(>!:.9&).!'+$,+$,!&$.!;3'(!3)+3?!!@2.'.!9+$3;!8&)4'>!'*$,!82+;.!+$!

(2.!%&0<3$5!&9!D;;.$>!).%3;;!23<<+.)!(+0.'>!82.$!2.!9+)'(!'3$,!(2.!;+$.'!&9!

V]23(!23):&*)!'2.;(.)'!<.3%.mW!82+;.!'(3$4+$,!&*('+4.!(2.!6&3)!3'!(2.!K(&)0!

:.,3$!(&!,)&8!3(!(2.!.$4!&9!B%(!#?!!K(3$4+$,!3;&$.>!2+'!8&)4'!'..0.4!(&!%&0.!

9)&0!3!%&$(.0<;3(+I.!3$4!%3;0.)!<;3%.?!!#$!3!'()+H+$,!%23$,.>!/)+0.'A'!8&)4'!

3).!$&8!3%%&0<3$+.4!:5!(2.!9&,2&)$!3$4!'.3)%2+$,!I&+%.'!&9!(2.!6&)&*,2>!3!

I.)5!4+99.).$(!'&*$4!(23$!(2.!&)%2.'()3!(23(!3%%&0<3$+.4!2+'!8&)4'!+$!B%(!

#?QS!!#$!(2+'!).<)+'.>!/)+0.'!).<.3('!823(!2.!'3$,!&*('+4.!(2.!6&3)>!&$;5!2.!

&0+('!(8&!;+$.'N!V]+(2!2.)!(2.).A;;!:.!$&!=*3)).;'>!]+(2!2.)!(2.!0&&4!8+;;!

'(35?WQP!!]+(2&*(!(2.'.!;+$.'>!/)+0.'A'!3)+3!23'!%23$,.4!9)&0!&$.!(23(!

%&$(3+$'!2&<.>!(&!&$.!(23(!.I&H.'!3!'.$'.!&9!9+$3;+(5?!!#(!+$'(.34!<&'.'!3:'()3%(!

=*.'(+&$'!(23(!0&I.!:.5&$4!(2.!'(&)5!3$4!8+;;!*;(+03(.;5!).03+$!

*$3$'8.).4>!3'!2+'!'+$,'>(

]23(!23):&*)!'2.;(.)'!<.3%.>!
B835!9)&0!(+43;!83I.'>!
B835!9)&0!'(&)0'j!
]23(!23):&*)!%3$!.0:)3%.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QS!-2+;+<!6).((>!V6)+((.$!3$4!/)+0.'>W!#0*%(3/-?7:%#-.*/%OOS>!$&?!ObOS!
Yf.%.0:.)!OPgg[N!PPg?!
QP!6)+((.$>!!*+*,%&,-.*/>!Q"?!



! "Q!

@.))&)'!3$4!()3,.4+.'m!
^.)!:).3'(!+'!23):&*)!(&&1!
]2.).!$+,2(!+'!(*)$.4!(&!435?RT!
!

M&(!&$;5!23'!(2.!0.3$+$,!&9!2+'!8&)4'!%23$,.4>!:*(!(2.'.!(8&!%&$(.C('!3).!

)34+%3;;5!4+99.).$(?!!B(!(2.!.$4!&9!B%(!#>!/)+0.'!'3$,!3;&$.!3'!(2.!K(&)0!

3<<)&3%2.4?!!^+'!8&)4'>!3%%&0<3$+.4!:5!3!;*'2>!:)+,2(!&)%2.'()3;!'&*$4>!234!

3!,)3$4!3$4!&<(+0+'(+%!=*3;+(5!(&!(2.0?!!M&8>!3(!(2.!.$4!&9!(2.!&<.)3>!/)+0.'!

'+$,'!(2.'.!'30.!8&)4'!+$!(2.!3)0'!&9!D;;.$>!$&!;&$,.)!<25'+%3;;5!3;&$.>!:*(!

0.$(3;;5!4.I3'(3(.4!3$4!I3%3$(>!*((.)+$,!8&)4'!(23(!'+0<;5!;+$,.)!&$'(3,.?!!!

/)+0.'A'!9+$3;!'%.$.!8+(2!D;;.$!3$4!63;'()&4.!'+0+;3);5!9.3(*).'!3!

%&0<;.(.;5!4+99.).$(!-.(.)!/)+0.'!9)&0!(2.!&<.$+$,?!!63;'()&4.!.$(.)'!(2.!

'(3,.>!3<<)&3%2.'!/)+0.'!3$4!D;;.$>!3$4!'<.3H'!2+'!9+$3;!%&003$4'!(&!

/)+0.'>!(.;;+$,!2+0!(&!'3+;!2+'!:&3(!&*(!*$(+;!2.!;&'.'!'+,2(!&9!(2.!J&&(!^3;;!

3$4!(2.$!'+$H!+(?!!63;'()&4.A'!8&)4'!3).!%2+;;+$,n!+$!3!4)3'(+%!'2+9(!(23(!'(3)(;.'!

(2.!;+'(.$.)>!2.!+'!'<.3H+$,!)3(2.)!(23$!'+$,+$,>!82+%2!:)+$,'!8+(2!+(!(2.!'.$'.!

(23(!2+'!8+;;!:.!(2.!9+$3;!7*4,0.$(?RO!

B$!3;3)0+$,!).3;+F3(+&$!(23(!3%%&0<3$+.'!(2+'!9+$3;!'%.$.!+'!(2.!.C(.$(!

(&!82+%2!D;;.$!3$4!63;'()&4.A'!+$(.)3%(+&$'!8+(2!/)+0.'!23I.!%23$,.4!&I.)!

(2.!%&*)'.!&9!(2.!&<.)3?!!\)&0!:.,+$$+$,!(2.!&<.)3!3'!/)+0.'A'!&$;5!9)+.$4'!

3$4!%&$9+43$('>!.I.$!'(3$4+$,!*<!9&)!2+0>!'*%2!3'!82.$!D;;.$!).<)&3%2.'!(2.!

&(2.)!(&8$'<.&<;.!9&)!(2.+)!25<&%)+'5>!(2.+)!%23$,.!+$!4.0.3$&)!%&0.'!3(!

(2.!'(3)(!&9!(2.!9+$3;!B%(?!!B9(.)!D;;.$!9+$4'!(2.!:&5A'!7.)'.5!83'2.4!*<!&$!(2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RT!6)+((.$>!!*+*,%&,-.*/>!RS?!
RO!E;+99&)4!^+$4;.5>!V^&0&'.C*3;!K.;9U399+)03(+&$!3$4!K.;9U&<<).''+&$!+$!@8&!
6)+((.$!X<.)3'>W!#0*%(3/-?7:%J37,+*,:=!gb>!$&?!"!YK*00.)!OPP"[N!ORO?!



! "R!

:.3%2>!'2.!3$4!63;'()&4.!%&$9.)!3:&*(!823(!(2.5!'2&*;4!4&!3$4!=*.'(+&$!

82.(2.)!(2.5!.I.$!23I.!(2.!3:+;+(5!(&!2.;<!/)+0.'?!!@2.+)!%&$%;*'+&$!+'!3!

%2+;;+$,!&$.>!3'!(2.5!).'&;*(.;5!399+)0!(2.+)!I+.8!(23(!2+'!93(.!+'!$&8!

*$3I&+43:;.>!3$4!(2.).!+'!$&(2+$,!(2.5!%3$!4&?R"!!63;'()&4.A'!9+$3;!8&)4'!&$!

(2.!'*:7.%(!03(%2!(2+'!4.%+'+&$>!3'!2.!'+$,'>!

M&(2+$,!(&!4&!:*(!83+(!
K+$%.!(2.!'&;*(+&$!
#'!:.5&$4!;+9.>!:.5&$4!
f+''&;*(+&$?RL!

!
M&8>!+$!(2.+)!9+$3;!+$(.)3%(+&$!8+(2!/)+0.'>!63;'()&4.A'!%&003$4!23'!3$!3+)!

&9!*$=*.'(+&$+$,!).'&;*(+&$>!82+;.!D;;.$A'!.C%;3+0.4!VM&jW!9..:;5!3((.0<('!(&!

<).I.$(!823(!+'!3:&*(!(&!23<<.$>!:*(!%&$(3+$'!$&!).3;!8.+,2(!:.2+$4!+(?!

/)+0.'!+'$A(!.I.$!3:;.!(&!=*.'(+&$!823(!63;'()&4.!+$'()*%('n!2.!'+0<;5!

3$4!'+;.$(;5!4&.'!823(!2.!+'!(&;4?!!#$!45+$,!&99'(3,.!(2&*,2>!/)+0.'A'!'*+%+4.!

%&$%;*4.'!2+'!034!'%.$.!+$!3!I.)5!4+99.).$(!835!(23$!823(!+'!(5<+%3;;5!9&*$4!

+$!&<.)3?!!^.!23'!$&(!%&00+((.4!'*+%+4.!:.%3*'.!&9!;&I.!&)!&*(!&9!4*(5!(&!2+'!

%&*$()5>!&)!+$!3!0&0.$(!&9!'.;9U'3%)+9+%.>!:*(!)3(2.)!2.!23'!4&$.!'&!+$!3!9+(!&9!

+$'3$+(5?RQ!!@2.!93%(!(23(!/)+0.'!4+.'!&99'(3,.!9*)(2.)!9)30.'!2+'!4.3(2!3'!3!

).'*;(!&9!2+'!034$.''?!!\&)!(2.!3*4+.$%.>!(2.).!+'!$&!'.$'.!(23(!3!2.)&+%!3%(!

23'!7*'(!&%%*)).4>!$&)!(2.!9..;+$,!(23(!3!8)&$,!23'!:..$!)+,2(.4?RR!!B'!'*+%+4.!

&9(.$!4&.'>!2+'!4.3(2!;3%H'!%;&'*).?!!#$!(2.!&<.)3A'!9+$3;!0+$*(.'>!39(.)!/)+0.'!

'3+;'!&*(>!63;'()&4.!3$4!D;;.$!;.3I.>!3$4!(2.!&)%2.'()3!).(*)$'>!438$!:.,+$'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R"!d*<<).%2(>!1,-++*5E/%(3/-?7:%F754374*>!R"?!
RL!6)+((.$>!!*+*,%&,-.*/>!Rb?!
RQ!/3)I+.>!V-;3*'+:;.!f3)H$.''>W!OL?!
RR!`+$43!^*(%2.&$!3$4!J+%23.;!^*(%2.&$>!BC*,78%#0*%G,+%2<%K=-54!
YE30:)+4,.N!^3)I3)4!Z$+I.)'+(5!-).''>!"TTQ[>!OSg?!



! "b!

(&!)+'.!&I.)!(2.!6&)&*,2?!!d.<&)('!%&0.!+$!9)&0!(2.!E&3'(,*3)4!(23(!3!:&3(!+'!

'+$H+$,!&*(!3(!'.3>!:*(!$&!&$.!'..0'!(&!%3).>!'+$,+$,!(23(!(2.!:&3(!+'!&*(!&9!

).3%2>!3$4!3$5835!$&!&$.!%3$!'..!82&'.!:&3(!+(!+'?!!/)+0.'A'!034$.''>!;+H.!'&!

03$5!&(2.)!+$'(3$%.'!&9!034$.''!+$!'&%+.(5>!+'!$&(!4..0.4!8&)(25!&9!$&(+%.?!!

B'!(2.!%*)(3+$!93;;'>!+(!:.%&0.'!3<<3).$(!8+(2&*(!3!4&*:(!(23(!/)+0.'A'!

'*+%+4.!+'!$&(!(2.!%;+03C!&9!(2.!&<.)3?!!@2.).!+'!$&(2+$,!(23(!8+;;!%&0.!39(.)!+(>!

$&!%&$%;*'+&$!&(2.)!(23$!(23(!;+9.!+$!(2.!6&)&*,2!8+;;!,&!&$!*$%23$,.4?!!

d3(2.)>!2+'!4.3(2!+'!(2.!+$.I+(3:;.!93(.!(&83)4!82+%2!6)+((.$!23'!:..$!

:*+;4+$,!'+$%.!(2.!&*('.(?Rb!!

UU!

]23(!3*4+.$%.'!23I.!.C<.)+.$%.4!3'!3!).3;+'(+%!<&)()353;!&9!034$.''!

+$!!*+*,%&,-.*/!9&*$4!+('!:3'+'!+$!(2.!&<.)3A'!'&*)%.!03(.)+3;>!/.&),.!

E)3::.A'!#0*%12,2340?!!@2)&*,2&*(!(2.!%&0<&'+(+&$3;!<)&%.''>!%23$,.'!8.).!

034.!(23(!.$3:;.4!-.(.)!/)+0.'!(&!:.%&0.!3!%23)3%(.)!3:;.!(&!).<).'.$(!

&(2.)>!:)&34.)!(2.0.'!3$4!+4.3'?!!@2.'.!%23$,.'!%).3(.4!3!0&).!$*3$%.4>!

0*;(+U4+0.$'+&$3;!<&)()353;!&9!/)+0.'A'!%23)3%(.)>!3;;&8+$,!3*4+.$%.'!(&!

'+0*;(3$.&*';5!I+.8!2+0!8+(2!:&(2!4+'43+$!3$4!'50<3(25?!

@2.'.!).I+'+&$'!$&(!&$;5!).'*;(.4!+$!(2.!*'.!&9!0&).!).3;+'(+%!

.;.0.$('>!:*(!(2.5!3;'&!0&I.4!(2.!&<.)3!9)&0!(2.!'<.%+9+%!(&!(2.!3:'()3%(?!!

@2+'!83'!3%%&0<;+'2.4!(2)&*,2!3;;&8+$,!!*+*,%&,-.*/!(&!9*$%(+&$!&$!(8&!

;.I.;'>!3'!3!'(&)5!8+(2+$!(2.!'<.%+9+%!<3)30.(.)'!&9!;+9.!+$!3!0+4U$+$.(..$(2U

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Rb!k&'.<2!G.)03$>!V/)+0.'!3$4!`*%).(+3>W!#0*%H3>/25%$*L-*M!"!YOPQP[N!"gP?!



! "g!

%.$(*)5!9+'2+$,!(&8$>!:*(!3;'&!3'!3!<&)()353;!&9!%23)3%(.)'!3$4!.I.$('!8+(2!

0&).!*$+I.)'3;!(2.0.'!(23(!%3$!:.!).0&I.4!9)&0!(2+'!%&$(.C(?!!

#$!(2.!'.%&$4!%23<(.)>!#!8+;;!.C30+$.!(2+'!).<).'.$(3(+&$!&9!03;.!

034$.''!(2)&*,2!+('!<)&%.''!&9!).3;+F3(+&$>!4)38+$,!&$!'&*)%.'!;&%3(.4!+$!(2.!

6)+((.$U-.3)'!`+:)3)5?!!#!8+;;!(2.$!0&I.!+$(&!3$!.C30+$3(+&$!&9!(2.!.I.$('!

'*))&*$4+$,!(2.!&<.)3A'!<).0+.).!3'!3!835!(&!<)&I+4.!3!,;+0<'.!+$(&!7*'(!

2&8!'+,$+9+%3$(!3$!+0<3%(!(2.!&<.)3!234?!!\+$3;;5>!#!4+'%*''!(2.!&<.)3A'!

).%.<(+&$>!3'!3!835!(&!;.3)$!2&8!'*%2!3!).3;+'(+%!<&)()353;!+$!(*)$!).'&$3(.4!

8+(2!3*4+.$%.'!3$4!%)+(+%'!9&;;&8+$,!(2.!&<.)3A'!<).0+.).?!!!

!

!

!

!

!

!
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(
(
(
(
(
(
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(



! "S!

!"#$%&'(3*(%"&(1#4056(+7(!"#"$%&$'(")(
(

!
!

!
! @2.!).3;+'0!6)+((.$!3%2+.I.4!+$!!*+*,%&,-.*/!83'!3!<)&%.''!&9!'23<+$,!

(2.!&)+,+$3;!<)&(3,&$+'(!9&*$4!+$!/.&),.!E)3::.A'!#0*%12,2340!+$(&!3!0*;(+U

4+0.$'+&$3;!%23)3%(.)!82&!%&*;4!$&(!&$;5!.;+%+(!).3%(+&$'!&9!'50<3(25!3$4!

4+'43+$!+$!3*4+.$%.'>!:*(!82&!%&*;4!3;'&!2.;<!(2.0!*$4.)'(3$4!3$4!=*.'(+&$!

I+.8'!&$!03;.!034$.''?!!@2+'!%23<(.)!9&%*'.'!&$!(2.!.I&;*(+&$!&9!(2.!(.C(!

+$(&!3!;+:).((&!(23(!+$!(3$4.0!8+(2!(2.!0*'+%!%&*;4!4.<+%(!'*%2!3!%23)3%(.)?!!#$!

(2.!'.%&$4!'.%(+&$>!#!(*)$!(&!(2.!.I.$('!'*))&*$4+$,!(2.!<).0+.).>!4.'%)+:+$,!

2&8!(2.!<&'(U]&);4!]3)!##!%;+03(.!%).3(.4!%&$4+(+&$'!(23(!+$!(*)$!9*)(2.).4!

(2.!&<.)3A'!+0<3%(?!!\+$3;;5>!#!.C30+$.!(2.!.3);5!%)+(+%3;!).%.<(+&$>!8+(2!).,3)4!

(&!(2.!).3;+'0!3$4!'*:7.%(!03((.)!&9!(2.!&<.)3?!!@2.'.!.C30<;.'!&9!).%.<(+&$!

+$!(*)$!%).3(.!3!;.$'!(2)&*,2!82+%2!&(2.)!).34+$,'!&9!(2.!&<.)3!035!:.!

%&$'+4.).4!3$4!.C<;&).4?!!

!
!
@^D!`#6dD@@X!
!

#$!%2&&'+$,!/.&),.!E)3::.A'!<&.()5!3'!(2.!'&*)%.!03(.)+3;!9&)!2+'!

&<.)3>!6)+((.$!9&*$4!3$!3*(2&)>!;+H.!2+0'.;9>!%;&'.;5!%&$$.%(.4!(&!.I.)5435!

;+9.!&$!(2.!K*99&;H!%&3'(?!!E)3::.>!:&)$!+$!B;4.:*),2!+$!OgRQ>!234!3$!

30:+I3;.$(!).;3(+&$'2+<!8+(2!(2.!(&8$>!5.(!2+'!:+)(2<;3%.!234!3!4..<!+0<3%(!



! "P!

&$!2+0>!3$4!83'!3!4)+I+$,!9&)%.!+$!2+'!<&.()5?Rg!!q3)+&*'!&%%*<3(+&$'!:)&*,2(!

2+0!:3%H!(&!;+I.!+$!B;4.:*),2!3'!8.;;>!9+)'(!3'!3$!3<&(2.%3)5!4*)+$,!(2.!

OggT'>!3$4!;3(.)>!39(.)!.$(.)+$,!(2.!%;.),5!+$!OgSO>!3'!3!%*)3(.!3(!(2.!

B;4.:*),2!<3)+'2!%2*)%2?89!!E)3::.!'<.$(!0*%2!&9!2+'!;+9.!8)+(+$,!<&.()5>!

8+(2!2+'!9+)'(!<&.0!<*:;+'2.4!+$!OgST>!3$4!2+'!;3'(!3<<.3)+$,!+$!OSLQ>!(8&!

5.3)'!39(.)!2+'!4.3(2?RP!!^+'!<&.()5!&9(.$!9.3(*).4!)+%2!4.<+%(+&$'!&9!%23)3%(.)!

3$4!<;3%.>!.3)$+$,!2+0!3!).<*(3(+&$!3'!3!8)+(.)!8+(2!3$!.5.!(&83)4'!

).3;+'0?bT((\)3$H!]2+(.2.34>!+$!2+'!OPPR!:&&H!&*2,4*%@,7AA*8%G%$*7CC,7-/7:>!

.C30+$.'!'.I.)3;!&9!E)3::.A'!%23)3%(.)'>!(&!4.(.)0+$.!2&8!(2.!3*(2&)A'!

<&)()353;'!).;3(.!(&!(2.!+4.3!&9!).3;+'0!+$!8)+(+$,?!!^.!9+$4'!(23(!E)3::.A'!

%23)3%(.)'!).'&$3(.!8+(2!).34.)'!&$!(8&!4+99.).$(!;.I.;'!+$!(2.+)!4.<+%(+&$'?!!(

#$!(2.!9+)'(!<;3%.>!(2.5!3).!<).'.$(.4!3'!'&%+3;;5!(5<+%3;l6*(!E)3::.A'!
%23)3%(.)'!3).!3;'&!<*(!9&)83)4!3'!).<).'.$(3(+I.!&$!3!'.%&$4!3$4!
0&).!9*$430.$(3;!;.I.;?!!@2.5!.C.0<;+95!4..<U)&&(.4!()3+('!+$!2*03$!
$3(*).>!'&!(23(!(2.!0&)3;!+''*.'!3$4!%&$9;+%('!(23(!(2.5!.0:&45!23I.!3!
8+4.)!3$4!0&).!.$4*)+$,!'+,$+9+%3$%.!(23(!(23(!:.;&$,+$,!(&!&$.!
<3)(+%*;3)!(+0.!3$4!<;3%.?bO!

!
]2+;.!6)+((.$!3$4!E)3::.!:&(2!3'<+).!(&!3!).3;+'(+%!<&)()353;>!(2.!-.(.)!

/)+0.'!&9!E)3::.A'!6&)&*,2!:.3)'!;+((;.!).'.0:;3$%.!(&!(2.!-.(.)!/)+0.'!(23(!

6)+((.$!:)&*,2(!(&!;+9.!&$'(3,.!3;0&'(!3!%.$(*)5!3$4!3!23;9!;3(.)?!!/)+0.'!+'!

&$;5!&$.!&*(!&9!03$5!(&8$'<.&<;.!E)3::.!4.'%)+:.4!+$!4.(3+;!+$!2+'!OSOT!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Rg!D?!J?!\&)'(.)>!V@8&!.''35'!&$!E)3::.>W!+$!1*567.-5%1,-++*58%!*+*,%&,-.*/>!
.4?!-2+;+<!6).((!YE30:)+4,.>!E30:)+4,.!Z$+I.)'+(5!-).''>!OPSL[>!LUQ?!
RS!V/.&),.!E)3::.N!@2.!-&.(>W!#0*%1,-+-/0%(*>-?7:%D23,57:!O>!$&?!LgTS!Yk3$*3)5!
LT>!OPL"[N!"T"?((
RP!B)(2*)!-&;;3)4>!+$()&4*%(+&$!(&!&*2,4*%@,7AA*8%#0*%@,-+-?7:%H*,-+74*>!.4?!
B)(2*)!-&;;3)4!Y`&$4&$N!d&*(;.4,.>!OPPR[>!"UQ?!
bT!\)3$H!]2+(.2.34>!&*2,4*%@,7AA*8%G%$*7CC,7-/7:!YK.;+$',)&I.N!K*'=*.23$$3!
-).''>!OPPR[>!ObLUObQ?!
bO!]2+(.2.34>!&*2,4*%@,7AA*>!Obb?!



! LT!

<&.0!#0*%12,2340?!!K()*%(*).4!3'!3!'.)+.'!&9!(8.$(5U9&*)!;.((.)'!8)+((.$!+$!

2.)&+%!%&*<;.('!:5!3$!3$&$50&*'!$3))3(&)>!#0*%12,2340!4.'%)+:.'!;+9.!+$!3$!

.+,2(..$(2U%.$(*)5!D$,;+'2!9+'2+$,!(&8$?!!K.I.)3;!&9!(2.'.!&(2.)!(&8$'<.&<;.!

3;'&!3<<.3)!+$!(2.!&<.)3>!+$%;*4+$,!K83;;&8>!82&!3<<.3)'!+$!E)3::.A'!

).<).'.$(3(+&$!&9!<)3%(+%+$,!;38!+$!(2.!6&)&*,2>!3$4!D;;.$!X)9&)4!82&>!;+H.!

-.(.)!/)+0.'>!+'!+$%;*4.4!+$!(2.!<&.0!3'!&$.!&9!V(2.!<&&)!&9!(2.!6&)&*,2?Wb"!!

#0*%12,2340!+'$A(!3!<&.0!'()*%(*).4!3)&*$4!&$.!<.)'&$A'!;+9.!3'!+'!(2.!&<.)3>!

:*(!)3(2.)!+(!<).'.$('!.3%2!+$23:+(3$(!3'!3!<&)()3+(!&9!.I.)5435!;+9.>!82+;.!3;'&!

4.'%)+:+$,!&)4+$3)5!(&8$!3%(+I+(+.'>!'*%2!3'!(2.!<)3%(+%.!&9!).;+,+&$>!3I3+;3:;.!

9&)0'!&9!.$(.)(3+$0.$(>!2&8!.;.%(+&$'!3).!%&$4*%(.4>!3$4!823(!(2.+)!<)+'&$'!

3$4!'%2&&;'!3).!;+H.?bL!!V`.((.)!rr##>!@2.!-&&)!&9!(2.!6&)&*,2N!-.(.)!/)+0.'>W!

+'!(2.!:+&,)3<25!&9!3!9+'2.)03$!82&>!3'!-2+;+<!6).((!'*%%+$%(;5!<*('!+(!+$!2+'!

3)(+%;.!V6)+((.$!3$4!/)+0.'>W!+'!3!;.''!%&0<;+%3(.4!3$4!;.''!4.%.$(!%23)3%(.)!

(23$!(2.!-.(.)!/)+0.'!(23(!6)+((.$!%).3(.'?bQ!!#$!#0*%12,2340>!/)+0.'A'!

%)*.;(5!(&83)4'!2+'!3<<).$(+%.'!+'!%;.3);5!'2&8$>!3$4!39(.)!(2.!4.3(2!&9!2+'!

(2+)4!3<<).$(+%.>!82&!(2.!(&8$'<.&<;.!(2+$H!2.!035!23I.!0*)4.).4>!/)+0.'!

+'!9&):+44.$!(&!23I.!3$5!0&).!3<<).$(+%.'?!!!

#$!3!0&0.$(!(23(!9&).'234&8'!823(!23<<.$'!(&!2+'!&<.)3(+%!

%&*$(.)<3)(>!/)+0.'!+'!&'()3%+F.4!:5!(2.!(&8$'<.&<;.!9&;;&8+$,!2+'!(2+)4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b"!K83;;&8!3<<.3)'!+$!V`.((.)!q#?!-)&9.''+&$'1`38>W!82+;.!D;;.$!X)9&)4!+'!+$!
V`.((.)!rr?!!@2.!-&&)!&9!(2.!6&)&*,2?!D;;.$!X)9&)4>W!3$4!-.(.)!/)+0.'!+'!+$!
V`.((.)!rr##?!@2.!-&&)!&9!(2.!6&)&*,2?!-.(.)!/)+0.'?W!(
bL!`.((.)'!##U#q!4.3;!8+(2!).;+,+&$!+$!(2.!6&)&*,2>!.$(.)(3+$0.$(!+'!4.'%)+:.4!
+$!V`.((.)!#r?!B0*'.0.$('>W!.;.%(+&$'!3<<.3)!+$!V`.((.)!q?!@2.!D;.%(+&$>W!
<)+'&$'!3).!(2.!(&<+%!&9!`.((.)!rr###>!3$4!'%2&&;'!3).!+$!(2.!9+$3;!;.((.)>!`.((.)!
r#q?!
bQ!-2+;+<!6).((>!V6)+((.$!3$4!/)+0.'>W!PPR?!



! LO!

3<<).$(+%.A'!4.3(2>!3$4!8+(2!$&!&$.!(&!2.;<!2+0>!'<.$4'!2+'!435'!3;&$.!

9+'2+$,>!&)!3$%2&)+$,!2+'!:&3(!+$!3!%23$$.;!(&!2+4.!9)&0!(2.!(&8$'<.&<;.?!!

^+$('!&9!/)+0.'A'!+0<.$4+$,!:).3H4&8$!3<<.3)!'&&$!39(.)>!82.$!2.!:.,+$'!

.C<.)+.$%+$,>!3'!E)3::.!8)+(.'>!

E&;4!$.)I&*'!().0:;+$,'!'2&&H!2+'!'(*)45!9)30.>!
B$4!'()3$,.!4+'.3'.12.!%&*;4$A(!'35!(2.!$30.n!
]+;4!8.).!2+'!4).30'>!3$4!&9(!2.!)&'.!+$!9)+,2(>!
]3H.4!:5!2+'!I+.8!&9!2&))&)'!+$!(2.!$+,2(>!1!
^&))&)'!(23(!8&*;4!(2.!'(.)$.'(!0+$4'!303F.>!
^&))&)'!(23(!4.0&$'!0+,2(!:.!<)&*4!(&!)3+'.bR!
!

B9(.)!.C<.)+.$%+$,!(2+'!V'()3$,.!4+'.3'.>W!/)+0.'!.I.$(*3;;5!'(&<'!,&+$,!+$(&!

(2.!(&8$!3;(&,.(2.)>!+$'(.34!%2&&'+$,!(&!'(35!&$!2+'!:&3(?!!#'&;3(+&$!(2.$!+'!3!

H.5!(2.0.!+$!:&(2!(2.!<&.0!3$4!(2.!&<.)3>!:*(!+$!(2.!&<.)3!/)+0.'A'!

+'&;3(+&$!+'!&$;5!3!0.$(3;!'(3(.?!!]2+;.!6)+((.$A'!/)+0.'!+'!&9(.$!&$!2+'!&8$!&)!

3%%&0<3$+.4!:5!7*'(!2+'!3<<).$(+%.>!2.!'(+;;!+$(.)3%('!8+(2!(2.!6&)&*,2A'!

&(2.)!+$23:+(3$('!(2)&*,2&*(!(2.!&<.)3?!!#$!(2.!<&.0>!2+'!+'&;3(+&$!+'!3;'&!

$&(+%.3:;5!3!<25'+%3;!&$.>!&$%.!/)+0.'!9+$3;;5!'(&<'!,&+$,!+$(&!(2.!(&8$!&)!

+$(.)3%(+$,!8+(2!3$5!&9!(2.!(&8$'<.&<;.?!]2.$>!'.I.)3;!0&$(2'!;3(.)>!(2.!

(&8$'<.&<;.!9+$4!2+0>!(2.5!+00.4+3(.;5!:)+$,!2+0!(&!3!<3)+'2!:.4?!!B(!(2+'!

<&+$(!/)+0.'!)3<+4;5!*$)3I.;'?!!@2.!(&8$'<.&<;.!(2+$H!2.!+'!%&$'%+&*'!3$4!

3;.)(!82.$!2.!+'$A(>!3$4!&$%.!3!-)+.'(!3))+I.'>!2.!:.,+$'!(2.!(3;.!&9!823(!2.!

23'!.C<.)+.$%.4!3$4!'..$>!(2)&*,2!9)3,0.$(.4!'<..%2!3$4!)3<+4;5!%23$,+$,!

+4.3'?bb!!/)+0.'!).%&*$('!(2.!43+;5!3<<.3)3$%.!&9!(2.!,2&'('!&9!2+'!93(2.)!3$4!

(8&!&9!2+'!3<<).$(+%.'>!82&!<.)'+'(.$(;5!*),.!2+0!(&!4)&8$!2+0'.;9>!3$4!3(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bR!/.&),.!E)3::.>!&*2,4*%@,7AA*E/%!2*+-?7:%I2,;/>!8+(2!3$!+$()&4*%(+&$!:5!
B?E?!E*$$+$,230!YM.8!c&)HN!@?!c?!E)&8.;;>!OSgg[>!Qbb?!
bb!#:+4?!



! L"!

&$.!<&+$(!(*)$!(2.!83(.)!+$(&!).4U2&(!:;&&4?!!]2.$!/)+0.'A'!'(&)5!%&0.'!(&!

3$!.$4N!

! @2.$!4)&<<A4!.C23*'.4>!3$4!3<<.3)A4!3(!).'(!
@+;;!(2.!'()&$,!9&.!(2.!I+(3;!<&8.)'!<&''.''A4n!
@2.$!8+(2!3$!+$83)4>!:)&H.$!I&+%.!2.!%)+.4>!
VB,3+$!(2.5!%&0.>W!3$4!0*((.)A4!3'!2.!4+.4?bg!

!
/)+0.'A'!034$.''!03$+9.'('!+('.;9!+$!'.I.)3;!835'!(23(!3).!$&(!<).'.$(!+$!(2.!

&<.)3?!!@2.!+$+(+3;!'50<(&0'!2.!.C<.)+.$%.'!+$!2+'!4).30'!3).!4.'%)+:.4!3'!

2&))&)'!(23(!4.0&$'!0+,2(!%).3(.>!3!4.'%)+<(+&$!(23(!'*,,.'('!&(2.)!8&);4;5!

.;.0.$('?!!]2.$!2.!'..'!2+'!93(2.)!3$4!(8&!&9!2+'!3<<).$(+%.'>!(2.5!3).!

;+H.8+'.!4.'%)+:.4!+$!(.)0'!(23(!;.3$!0&).!(&83)4'!(2.!'*<.)$3(*)3;>!3'!

/)+0.'!'..'!(2.0!3'!'<+)+('>!3$4!'<.3H'!&9!(2.+)!(*)$+$,!83(.)!+$(&!:;&&4?!!

@2.!&(2.)!9.3(*).!3:'.$(!9)&0!(2.!&<.)3>!:*(!<3)(!&9!/)+0.'A'!034$.''!+$!(2.!

<&.0>!+'!3!).;+,+&*'!&$.>!3'!2+'!9+$3;!0&0.$('!&9!%&$9.''+&$!23<<.$!+$!(2.!

<).'.$%.!&9!3!-)+.'(?!!d.;+,+&$!+'!<).'.$(!+$!(2.!&<.)3!3'!8.;;>!8+(2!(2.!

(&8$'<.&<;.!3((.$4+$,!%2*)%2!'.)I+%.'!3(!(2.!:.,+$$+$,!&9!B%(!##>!:*(!+(!4&.'!

$&(!3%(!+$!3!'+0+;3)!I.+$!3'!(2.!<&.0>!82.).!+(!9*$%(+&$'!3'!3$!3I.$*.!9&)!

/)+0.'!(&!%&$9.''?!!B'!-.(.)!/3)I+.!8)+(.'>!E2)+'(+3$+(5!+'!(5<+%3;;5!*'.4!+$!3!

'(&)5!(&!+$4+%3(.!).4.0<(+&$>!&)!(&!+0:*.!3$!3%(!8+(2!0.3$+$,>!$.+(2.)!&9!

82+%2!+'!<).'.$(!+$!(2.!&<.)3?!!/3)I+.!%&$(+$*.'!(23(!(2.!&$;5!3'<.%(!&9!

/)+0.'A'!.C<.)+.$%.!(23(!%&*;4!:.!'..$!3'!3$!.;.0.$(!&9!E2)+'(+3$+(5!&%%*)'!

3'!3!9&)0!&9!+$(.)%.''+&$>!82+%2!23<<.$'!+$!/)+0.'A'!%;+03%(+%!B%(!##>!'%.$.!O>!

VK&!:.!+(j1B$4!/&4!23I.!0.)%5!*<&$!0.jWbS!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bg!E)3::.>!!2*+-?7:%I2,;/>!QbP?!
bS!/3)I+.>!V-;3*'+:;.!f3)H$.''>WOLUOQ?!



! LL!

B;(2&*,2!()3%.'!&9!'+0+;3)+(+.'!:.(8..$!E)3::.A'!3$4!6)+((.$A'!/)+0.'!

4&!.C+'(>!.3%2!%23)3%(.)!+'!*;(+03(.;5!=*+(.!4+99.).$(!9)&0!(2.!&(2.)!3(!3!

9*$430.$(3;!;.I.;?!!E)3::.A'!/)+0.'!+'!3!&$.U4+0.$'+&$3;!'34+'(>!82+;.!

6)+((.$A'!+'!3!%&0<;.C!%23)3%(.)>!%3<3:;.!&9!.;+%+(+$,!%&$9;+%(+$,!).3%(+&$'!&9!

:&(2!4+'43+$!3$4!'50<3(25!9)&0!3$!3*4+.$%.?!!@2+'!83'!$&(!3;835'!(2.!%3'.!

(2&*,2>!:.%3*'.!+$+(+3;!'%.$3)+&'!9&)!(2.!&<.)3!8)+((.$!:5!6)+((.$!3$4!-.3)'!

'2&8!3!%)*.;.)!3$4!0&).!I+&;.$(!/)+0.'?!

! @2.!(3;.!&9!6)+((.$!3$4!-.3)'!9+$4+$,!3$!+''*.!&9!#0*%F-/+*5*,!8+(2!3$!

.''35!:5!D?J?!\&)'(.)!&$!(2.!<&.(!/.&),.!E)3::.>!82+%2!+$!(*)$!;.4!(2.0!(&!

#0*%12,2340!3$4!'<3)H.4!(2.!+4.3!9&)!3$!&<.)3>!+'!3$!&9(.$!).<.3(.4!&$.?!!

\&)'(.)A'!(.C(!9&%*'.'!<)+03)+;5!&$!/.&),.!E)3::.!3$4!2+'!%&$$.%(+&$!(&!

D$,;3$4?!!^.!:.,+$'!2+'!.''35!V/.&),.!E)3::.N!@2.!-&.(!3$4!(2.!J3$>W!:5!

).'&;*(.;5!.'(3:;+'2+$,!(2+'!93%(?!

@&!(3;H!3:&*(!E)3::.!+'!(&!(3;H!3:&*(!D$,;3$4?!!^.!$.I.)!;.9(!&*)!
'2&).'!3$4!2.!&$;5!&$%.!I.$(*).4!(&!%)&''!(2.!:&)4.)!+$(&!K%&(;3$4?!!
^.!4+4!$&(!.I.$!,&!(&!`&$4&$!0*%2>!:*(!;+I.4!+$!I+;;3,.'!3$4!'03;;!
%&*$()5!(&8$'?!!^.!83'!3!%;.),503$!&9!(2.!D$,;+'2!E2*)%2?!!^+'!
E2)+'(+3$!$30.!83'!/.&),.>!(2.!$30.!&9!&*)!$3(+&$3;!'3+$(?bP!

!
\&)'(.)!,&.'!&$!(&!4.'%)+:.!E)3::.A'!'<.%+9+%!%&$$.%(+&$'!(&!B;4.:*),2!3$4!

+('!<).'.$%.!+$!2+'!<&.()5?!!@2.!9+'2.)03$!-.(.)!/)+0.'!+'!&$.!&9!(2.!.C30<;.'!

2.!<)&I+4.'!(&!'2&8!E)3::.A'!3:+;+(+.'!+$!3%%*)3(.;5!%3<(*)+$,!B;4.:*),2!3$4!

+('!'*))&*$4+$,!%&*$()5'+4.?!!\&)'(.)!+'!$&(!3%(*3;;5!(3H.$!8+(2!E)3::.A'!

<&.()5>!.I.$!.C<;+%+(;5!'(3(+$,!(23(!2.!+'!$&(!3(()3%(.4!(&!3$5!&9!2+'!<&.0'>!:*(!

+$!2+'!%23)3%(.)+F3(+&$'!&9!E)3::.!3$4!8)+(+$,'!3:&*(!3!%&*$()5'+4.!8+(2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bP!\&)'(.)>!V@8&!.''35'!&$!E)3::.>W!L?!



! LQ!

82+%2!(2.!%&0<&'.)!83'!+$(+03(.;5!930+;+3)>!&$.!%3$!.3'+;5!+03,+$.!2&8!

6)+((.$!9&*$4!(23(!(2+'!.''35!034.!2+0!$&'(3;,+%!9&)!D$,;3$4!3$4!V.I&H.4!3!

;&$,+$,!9&)!(2.!).3;+(+.'!&9!(23(!,)+0!3$4!.C%+(+$,!'.3%&3'(!3)&*$4!

B;4.:*),2?WgT!!6)+((.$!3$4!-.3)'!035!23I.!'(3)(.4!'H.(%2+$,!&*(!<;&(!+4.3'!

82+;.!'(+;;!+$!B0.)+%3!3$4!:.9&).!6)+((.$!).%.+I.4!K.),.!G&*''.I+(FH5A'!&<.)3!

%&00+''+&$!+$!\.:)*3)5!OPQ">!:*(!(2.5!234!'*).;5!'(3)(.4!:5!(2.!(+0.!(2.5!

;.9(!9&)!D$,;3$4!+$!J3)%2!OPQ"?gO!!@2.!).'*;(!83'!(2.!4)39(+$,!&9!'+C!'%.$3)+&'!

%&$(3+$+$,!+$+(+3;!+4.3'>!&*(;+$.'>!3$4!<;&('!&9!823(!8&*;4!:.%&0.!!*+*,%

&,-.*/?!

! \)&0!(2.!9+)'(!'%.$3)+&!&$83)4>!6)+((.$!).<).'.$(.4!/)+0.'!3'!3!

4+'(*):.4!9+'2.)03$?!!X(2.)!.3);5!+4.3'!(23(!034.!(2.+)!835!+$(&!(2.!9+$3;!

&<.)3!+$%;*4.!D;;.$A'!9)+.$4'2+<!8+(2!/)+0.'>!(2.!%2&)*'!3'!3!03+$!%23)3%(.)>!

3$4!(2.!%&$'(3$(!<).'.$%.!&9!(2.!'.3>!3!'+(.!&9!43$,.)!3$4!4.'()*%(+&$>!5.(!

3;'&!(2.!'&*)%.!&9!(2.!(&8$'<.&<;.A'!;+I.;+2&&4?!!@)3%+$,!%23$,.'!+$!(2.!

<&)()353;!&9!/)+0.'A'!034$.''!&I.)!(2.!%&*)'.!&9!(2.!%&0<&'+(+&$3;!<)&%.''!

+;;*0+$3(.'!2&8!(2.!%23)3%(.)!&9!/)+0.'>!2+'!3%(+&$'>!3$4!2+'!034$.''>!

,)34*3;;5!'2+9(.4!9)&0!'23)+$,!03$5!'+0+;3)+(+.'!8+(2!E)3::.A'!/)+0.'>!(&!

:.%&0+$,!3!/)+0.'!82&!+'!.''.$(+3;;5!3!4+99.).$(!%23)3%(.)?!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gT!6.$730+$!6)+((.$>!V#$()&4*%(+&$>W!+$!1*567.-5%1,-++*58%!*+*,%&,-.*/>!.4?!
-2+;+<!6).((!YE30:)+4,.>!E30:)+4,.!Z$+I.)'+(5!-).''>!OPSL[>!OQS?!
gO!-3*;!63$H'>!V6+:;+&,)3<2+%!M&(.'!3$4!M3))3(+I.'>W!+$!#0*%(7;-54%2<%!*+*,%
&,-.*/8%"//7=/%75>%)+3>-*/>!.4?!-3*;!63$H'!Y]&&4:)+4,.N!6&54.;;>!"TTT[>!OgLU
OgQ?!



! LR!

@2.!9+)'(!'%.$3)+&>!3!'H.(%2!&9!B%(!#!8+(2!(8&!'%.$.'!:5!6)+((.$>!:.,+$'!

8+(2!(2.!(2).3(!&9!3!%&0+$,!K(&)0?g"!!#$!(2+'!'%.$3)+&>!+$9&)03(+&$!3:&*(!

/)+0.'A'!'(3(.!&9!0+$4!%&0.'!9)&0!D;;.$>!82&!4.'%)+:.'!/)+0.'A'!3%(+&$'!(&!

(2.!&(2.)!(&8$'<.&<;.N!2.!23'!:..$!4)+$H+$,>!+'$A(!8&)H+$,>!3$4!+'!8+(2&*(!3$!

3<<).$(+%.!'+$%.!(2.!4.3(2!&9!2+'!;3'(!&$.?!!@2.!(2.0.!&9!/)+0.'!4)+$H+$,!

3<<.3)'!).,*;3);5!(2)&*,2&*(!(2.!'%.$3)+&'>!:*(!2.).!+$!(2.!9+)'(!&$.>!(2.!

%2&)*'!(.;;'!D;;.$!(23(!/)+0.'!'2&*;4!%&00+(!'*+%+4.?!!B!%;*.!3'!(&!825!%&0.'!

+00.4+3(.;5!39(.)>!3'!D;;.$!4.9.$4'!/)+0.'>!'35+$,!2.!+'!+$$&%.$(>!

<).'*03:;5!+$!(2.!4.3(2!&9!2+'!3<<).$(+%.>!3$4!3''.)('!(23(!(2.!'.3!'2&*;4!:.!

:;30.4!+$'(.34?!!K%.$.!"!+'!8)+((.$!&$!(2.!:3%H!&9!(2.!<3,.>!3$4!(3H.'!<;3%.!+$!

(2.!-*:;+%!^&*'.!3(!(2.!2.+,2(!&9!(2.!K(&)0?((!

@2.!'.%&$4!'%.$3)+&!4)39(>!8)+((.$!:5!-.(.)!-.3)'>!+'!0&).!4.(3+;.4>!

8+(2!3!9&%*'!&$!/)+0.'A'!).;3(+&$'2+<!8+(2!2+'!3<<).$(+%.!(23(!+'!3;'&!<).'.$(!

+$!(2.!.3);5!;+:).((&!4)39('?!!@2+'!'%.$3)+&!+'!(2.!9+)'(!4&%*0.$(!(23(!)3+'.'!

=*.'(+&$'!&9!2&8!6)+((.$!3$4!-.3)'!+$+(+3;;5!'38!(2.!).;3(+&$'2+<!:.(8..$!

/)+0.'!3$4!2+'!3<<).$(+%.?!!^.).>!+$!3!'H.(%2!&9!3!<&''+:;.!B%(!##>!$&(2+$,!+'!

2+$(.4!3(!(23(!9&).'234&8'!/)+0.'A'!.I.$(*3;!4.'%.$(!+$(&!034$.''?!!d3(2.)>!

+$!(2.!&*(;+$.!&9!3!0&$&;&,*.!9&)!/)+0.'>!2.!340+('!2&8!(2.!:&5!2*)('!2+0>!

:*(!3;'&!=*.'(+&$'!(2.!3<<).$(+%.A'!9..;+$,'!(&83)4'!2+0?!

-A'!0&$&;&,*.!(&!:&5U!340+('!2+'!5&*(2!2*)('!2+0>!2+'!+$$&%.$%.!,3;;'!
2+0>!2+'!*'.;.''$.''!0344.$'!2+0?!!^.!234!$&!93(2.)!(&!;&I.!2+0>!825!
'2&*;4!2.m!!V-)&I.!5&*)'.;9!'&0.!*'.>!$&(!&$;5!<).((5U!8&)HU!$&(!:.!
&$;5!+$$&%.$(U!8&)H!4&!$&(!'(3).n!8&*;4!5&*!)3(2.)!#!;&I.4!5&*m!!c&*!
3).!'8..(>!5&*$,>!.(%U!:*(!5&*!0*'(!;&I.!0.>!825!4&!5&*!$&(!;&I.!0.m!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g"!6.$730+$!6)+((.$>!V!*+*,%&,-.*/?!B%(!#?!K%.$3)+&>!4)39(>W!6-`!"UPQTOLgQ>!
6-`?!!



! Lb!

`&I.!0.!430$!5&*?gL!(
!
-2+;+<!6).((!%+(.'!(2+'!'%.$3)+&!3'!.I+4.$%.!'%2&;3)'!23I.!*'.4!+$!<&'+(+$,!(2.!

.C+'(.$%.!&9!2&0&.)&(+%!.;.0.$('!+$!(2.!&<.)3A'!9+$3;!I.)'+&$?!!6).((!&99.)'!3$!

3;(.)$3(+I.!).34+$,!&9!(2+'!'%.$3)+&>!&$.!(23(!.0<23'+F.'!(2.!7*C(3<&'+(+&$!&9!

%&$9;+%(+$,!+4.3'!+$!/)+0.'A'!%23)3%(.)?!!(

-.)23<'>!(2&*,2>!8.!%3$!3;'&!4+'%.)$!+$!(2+'!<3''3,.!3$!+$(.).'(+$,!
30:+,*+(5?!!`&&H.4!3(!&$.!835>!/)+0.'!2.).!4.'%.$4'!(&!2+'!;&8.'(!
<&+$(>!<).5+$,!&$!3!5&*$,!+$$&%.$(n!;&&H.4!3(!3$&(2.)>!2.!'2&8'!
(&83)4!(2.!%2+;4!3$!2&$.'(5!3$4!(.$4.)$.''!(23(!.;+%+(!,).3(.)!
'50<3(25!9&)!2+0!(23$!D;;.$A'!<;.34+$,!&$!2+'!:.23;9!%&*;4!.I.)!23I.!
4&$.?gQ!

!
@2+'!+'!3$!+$()+,*+$,!+4.3>!&$.!(23(!'2&8'!6)+((.$!3$4!-.3)'!0+,2(!23I.!:..$!

+03,+$+$,!3'!.3);5!3'!(2.+)!+$+(+3;!'%.$3)+&!4)39('>!3!4*3;+(5!<).'.$(!+$!/)+0.'>!

4.<+%(+$,!2+0!3'!'+0*;(3$.&*';5!:&(2!3!'34+'(+%!3$4!3!'50<3(2.(+%!%23)3%(.)?!!

K(+;;>!+(!8&*;4!:.!3!23)4!%&$%.<(!9&)!3$!3*4+.$%.!(&!3%%.<(>!&$.!(23(!3'H'!(2.!

;+'(.$.)!(&!'50<3(2+F.!8+(2!/)+0.'!3(!(2.!I.)5!'30.!(+0.!(2.5!3).!I+.8+$,!

2+0!3'!3!<).43(&)?!!

! ]2+;.!(2.!,)34*3;!<)&%.''!&9!/)+0.'A'!0.$(3;!4.%;+$.!+'!$&(!'2&8$!

2.).>!(2+'!'%.$3)+&!'(+;;!.$4'!8+(2!2+0!,&+$,!034?!!#('!:)+.9!4.'%)+<(+&$!&9!

/)+0.'A'!034$.''!3$4!4.3(2!+'!<*FF;+$,!9&)!<).%+'.;5!2&8!+(!93+;'!(&!9+(!+$!8+(2!

(2.!).'(!&9!(2.!'%.$3)+&?!!^.!23'!,&$.!034>!5.(!2.!%&00+('!'*+%+4.!+$!<*:;+%?!

K*$'.(!D0<(5!'(3,.?!!D$(.)!/)+0.'U!$.3)!%)3F5U!,2&'('!'%.$.U!/)+0.'!
0&$&;&,*.?!!
@2.!K.3!%3;;'!2+0?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gL!-.(.)!-.3)'>!V!*+*,%&,-.*/?!K%.$3)+&>!4)39(!Y--[>W!6-`!"UPQTOLgR>!6-`?!
gQ!-2+;+<!6).((>!Ve\+.)5!I+'+&$'A!Y3$4!).I+'+&$'[N!!*+*,%&,-.*/!+$!<)&,).''>W!+$!
1*567.-5%1,-++*58%!*+*,%&,-.*/>!.4?!-2+;+<!6).((!YE30:)+4,.N!E30:)+4,.!
Z$+I.)'+(5!-).''>!OPSL[>!RT?!



! Lg!

k*'(!3'!2.!+'!3:&*(!(&!;.3<!+$U!D$(.)!D;;.$>!32.34!&9!%)&84U!K2.!%3;;'!(&!
2+0?!!@&&!;3(.>!2.!'35'>!3$4!7*0<'!+$U!D$(.)!%)&84?!!@23(!+'!+0<&''+:;5!
93)!3835!
-.(.)U!@2.!DI+;!23'!4.'()&5.4!+('.;9?!
E*)(3+$?gR!!

!
Z$;+H.!(2.!9+$3;!I.)'+&$!&9!(2.!&<.)3>!(2+'!<)&<&'.4!.$4+$,!4&.'!$&(!%&$I.5!

(2.!'.$'.!(23(!/)+0.'!23'!;&'(!3;;!(&*%2!8+(2!).3;+(5?!!d3(2.)>!2+'!).<;5!(&!D;;.$!

&9!V@&&!;3(.>W!%&0.'!3%)&''!3'!'<+(.9*;>!$&(!%&0<;.(.;5!%)3F.4?!!/)+0.'!

%&0<3)+$,!2+0'.;9!(&!DI+;!+$!(2+'!4)39(!%).3(.'!3!<&8.)9*;!+03,.!&9!0.$(3;!

4+'(*):3$%.>!:*(!+(!%&*;4!3;'&!:.!'..$!3'!2+0!:.;+.I+$,!2.!+'!3(!;.3'(!<3)(;5!

).'<&$'+:;.!9&)!823(!23<<.$.4!(&!2+'!3<<).$(+%.>!,+I+$,!(2.!+0<).''+&$!(23(!

2.!+'!,*+;(5?!!]2.$!%&0<3).4!(&!(2+'>!2+'!034!'%.$.!+$!(2.!&<.)3!3<<.3)'!3;;!

(2.!0&).!<&8.)9*;!9&)!2+'!+$3:+;+(5!(&!.I.$!'<.3H!4*)+$,!2+'!9+$3;!0&0.$('?!(

( @2.!(2+)4!'%.$3)+&>!(2.!'2&)(.'(!&9!3;;!'+C>!%&$'+'('!&9!).9.).$%.!$&(.'!

9&)!(2.!<;&(!8)+((.$!:5!6)+((.$?!!@2.'.!$&(.'!).9.)!(&!(2.!'&*)%.!03(.)+3;>!3$4!

3).!(2.!&$;5!4+).%(!0.$(+&$!&9!#0*%12,2340!9&*$4!+$!(2.!'%.$3)+&'?!!6)+((.$!

;+'('!(2.!+$4+I+4*3;!;.((.)'!+$!(2.!<&.0!(23(!%&$(3+$!03(.)+3;!4+).%(;5!*'.4!+$!

(2.!<;&(!&9!(2.!&<.)3?!!\&)!.C30<;.>!(2.!4.'%)+<(+&$!&9!(2.!K(&)0!+'!+$!V`.((.)!

#>W!3!4.'%)+<(+&$!&9!(2.!+$$!%3$!:.!9&*$4!+$!V`.((.)!r#>W!3$4!(2.!4.'%)+<(+&$!&9!

(2.!<&&)>!82.).!(2.!%23)3%(.)'!&9!D;;.$!X)9&)4!3$4!-.(.)!/)+0.'!3).!

4.'%)+:.4>!%3$!:.!9&*$4!'(3)(+$,!+$!V`.((.)!rq##?Wgb!

@2.!9&*)(2!'%.$3)+&>!:5!-.3)'>!+'!3!;+'(!&9!3;;!(2.!<&(.$(+3;!$*0:.)'!+$!

(2.!&<.)3?!!\&)!(2.!9+)'(!(+0.!3!-)&;&,*.!+'!344.4>!3;(2&*,2!+$!(2+'!+$'(3$%.!+('!

03+$!9*$%(+&$!+'!3'!3!'%.$.!9&)!/)+0.'!3$4!2+'!93(2.)?!!M*0:.)'!(23(!03+$;5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gR!-.(.)!-.3)'>!V!*+*,%&,-.*/?!K%.$3)+&>!4)39(!Y--[>W!6-`!"UPQTOLgR>!6-`?!
gb!6.$730+$!6)+((.$>!V!*+*,%&,-.*/?!M&(.'>W!6-`!"UPQTOLgb>!6-`?!



! LS!

<&)()35!/)+0.'A'!0.$(3;!'(3(.!3$4!3%(+&$'!3).!M*0:.)!LT>!3<<.3)+$,!+$!B%(!##>!

'%.$.!L>!8+(2!(2.!4.'%)+<(+&$!V/)+0.'!8+(2!(2.!:&5?!!J*)4.)>W!3$4!3!034!

'%.$.!;+'(.4!3'!M*0:.)!LR!+$!(2.!@2+)4!B%(?gg!!B;(2&*,2!(2+'!+'!&$;5!3!'+0<;.!

;+'(!&9!$*0:.)'!9&)!(2.!&<.)3>!+(!'<.%+9+.'!(23(!/)+0.'!23'!H+;;.4!2+'!3<<).$(+%.!

+$'(.34!&9!;.3I+$,!+(!(&!'<.%*;3(+&$>!3$4!;+H.!(2.!9+$3;!I.)'+&$>!<;3%.'!2+'!034!

'%.$.!3'!<3)(!&9!(2.!&<.)3A'!.$4+$,>!:*(!$&(!3'!+('!9+$3;!.I.$(?!

! 6)+((.$!+$%;*4.4!(8&!I.)'+&$'!&9!<&''+:;.!<;&(!;+$.'!+$!(2.!9+9(2!

'%.$3)+&?!!q.)'+&$!O!+'!I.)5!%;&'.!(&!(2.!.I.$(*3;!'(&)5;+$.!&9!(2.!&<.)3>!.C%.<(!

+(!23'!(8&!'%.$.'!'.(!+$!/)+0.'A'!2*(>!4*)+$,!&$.!&9!82+%2!D;;.$!%&0.'!(&!(2.!

2*(!9&)!(2.!3<<).$(+%.>!:*(!/)+0.'!).9*'.'!(&!;.(!2.)!(3H.!2+0?!!q.)'+&$!"!+'!

(2.!'30.!3'!(2.!9+)'(!I.)'+&$>!.C%.<(!B%(!###!+'!4.'%)+:.4!3'!3!V@.))+9+%!%&*)(!

'%.$.?!!-?/?!9&):+44.$!.I.)!(&!23I.!:&5!3,3+$?!!-?/?!+'!4+'0+''.4!+$!4+',)3%.?W!!

@2+'!+'!9&;;&8.4!:5!(2.!D<+;&,*.>!82.).!V-?/?!&$!03)'2.'>!,&.'!034!o!4+.'?WgS!!

@2+'!I.)'+&$!)3+'.'!'&0.!<&''+:+;+(+.'!(23(!3).!=*+(.!4+99.).$(!9)&0!(2.!9+$3;!

&<.)3>!'*%2!3'!/)+0.'!,&+$,!034!3$4!45+$,!&$!2+'!&8$>!%&0<;.(.;5!+'&;3(.4!

9)&0!(2.!).'(!&9!(2.!%&00*$+(5?!!`+H.8+'.>!(2.!%&*)(A'!+$I&;I.0.$(!3'!(2.!

+$'(+,3(&)!9&)!/)+0.'A'!9+$3;!4.%;+$.!<)&I+4.'!3!0&).!+0<.)'&$3;>!

:*).3*%)3(+%!%&$(.C(!9&)!/)+0.'A'!4.3(2?!!Z$;+H.!(2.!&<.)3A'!9+$3;!I.)'+&$>!

82.).!/)+0.'!+$'(+,3(.'!2+'!&8$!4&8$93;;!8+(2!2+'!B%(!##>!'%.$.!O>!VK&!:.!+(j1

B$4!/&4!23I.!0.)%5!*<&$!0.jW!(2+'!I.)'+&$!03H.'!+(!4+99+%*;(!(&!9&%*'!&$!

:)&34.)!(2.0.'!(23(!%3$!:.!'*)0+'.4!9)&0!/)+0.'A'!%23)3%(.)>!3$4!+$'(.34!

.0<23'+F.'!'<.%+9+%!.;.0.$('!&9!(2.!<;&(?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gg!-.(.)!-.3)'>!V!*+*,%&,-.*/?!K%.$3)+&!Y--[>W!6-`!"UPQTOLgg>!6-`?!
gS!6).((>!Ve\+.)5!I+'+&$'A!Y3$4!).I+'+&$'[>W!R"?!!%



! LP!

@2.!9+$3;!'%.$3)+&>!+$!-.3)'A!23$4>!%&$(3+$'!3$!&*(;+$.!9&)!B%(!##!3$4!9&)!

B%(!###>!'%.$.!O>!82+%2!+'!8)+((.$!&$!(2.!:3%H!&9!GN*:%D205/25('(3(+&$3)5>!(2.!

'2+<!(2.5!()3I.;.4!&$!4*)+$,!(2.+)!).(*)$!I&53,.!(&!D$,;3$4?!!@2+'!'%.$3)+&!

%&$(3+$'!+4.3'!3:&*(!/)+0.'!3$4!2+'!034$.''!(23(!3).!3;'&!<).'.$(!+$!(2.!9+)'(!

'H.(%2.'!6)+((.$!3$4!-.3)'!%).3(.4!&9!(2.!&<.)3A'!<&(.$(+3;!'(&)5;+$.?!!^.).>!

D;;.$!9+$4'!&*(!(23(!)*0&)'!).,3)4+$,!/)+0.'!3).!:.+$,!'<).34!30&$,!(2.!

(&8$'<.&<;.>!3$4!'+$,'!3$!3)+3!(23(!344).''.'!:&(2!2.)!V4&*:('!&9!/)+0.'>!o!

2.)!4.(.)0+$3(+&$!(&!8+$?WgP!!!@2.!).;3(+&$'2+<!'*,,.'(.4!2.).!:.(8..$!

/)+0.'!3$4!D;;.$!+'!0*%2!0&).!%&0<;+%3(.4!(23$!+$!(2.!&<.)3?!!/)+0.'!+'!3;'&!

<&)()35.4!3'!3!4)+$H.)>!82+%2!;.''.$'!(2.!:;30.!4+).%(.4!(&83)4'!2+0>!'+$%.!

3;%&2&;!%3$!.C%*'.!<3)(!&9!2+'!3%(+&$'?!!X$%.!$+,2(!93;;'>!/)+0.'!3<<.3)'!

&$'(3,.!3;&$.?!!f*)+$,!2+'!034!'%.$.>!2.!23'!23;;*%+$3(+&$'>!'..+$,!(2.!,2&'('!

&9!2+'!93(2.)!3$4!(8&!3<<).$(+%.'>!3$4!%3;;'!&*(!9&)!D;;.$?!!-.3)'!4.'%)+:.'!2+0!

3'!%)3F5>!3$4!3'!438$!:).3H'>!/)+0.'!7*0<'!9)&0!(2.!:).3H83(.)!+$(&!(2.!

'.3>!4)&8$+$,!2+0'.;9!3'!D;;.$!.$(.)'?!!@2.!&<.)3!.$4'!8+(2!3!;30.$(!'*$,!:5!

D;;.$!:.9&).!(2.!'(3)(!&9!3!$.8!435!+$!(2.!6&)&*,2?!!^.).>!/)+0.'!+'!3%(+$,!

%&0<;.(.;5!&$!2+'!&8$!+$!4)&8$+$,!2+0'.;9?!(#$!(2.!9+$3;!I.)'+&$>!/)+0.'A'!

+$3:+;+(5!(&!<)&(.'(!63;'()&4.A'!%&003$4!(&!H+;;!2+0'.;9>!3$4!(2.!93%(!(23(!2+'!

4.3(2!&%%*)'!&99'(3,.>!:&(2!2.;<!(&!.0<23'+F.!(2.!%&0<;.C+(+.'!&9!2+'!

034$.''?!

! #$!344+(+&$!(&!(2.!23$48)+((.$!'%.$3)+&'>!(2.).!3).!'.I.)3;!(5<.'%)+<(!

;+:).((&!9)3,0.$('!&9!<&(.$(+3;!'%.$.'!(23(!<)&I+4.!3!,;+0<'.!+$(&!(2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gP!-.(.)!-.3)'>!V!*+*,%&,-.*/!K%.$3)+&>!B%(!">!K%.$.!#>W!6-`!"UPQTOLgP>!6-`?%



! QT!

.I&;*(+&$!&9!-.(.)!/)+0.'A'!%23)3%(.)?!!#$!(2.!9+)'(!(5<.4!I.)'+&$!&9!(2.!

-)&;&,*.>!D;;.$!(.'(+9+.'!(23(!(2.!3<<).$(+%.!(&;4!2.)!/)+0.'!$30.4!2+'!:&3(!

(2.!V6&5!6+;;5W!39(.)!2+0?ST!!@2+'!;+$.!+'!H.<(!+$!(2.!'.%&$4!I.)'+&$!&9!(2.!

-)&;&,*.!3'!8.;;>!&$;5!$&8!82.$!K83;;&8!=*.'(+&$'!/)+0.'!3:&*(!(2+'!<+.%.!

&9!+$9&)03(+&$>!2.!).9*'.'!(&!3$'8.)?SO!!@2+'!'2+9(!9)&0!&(2.)!%23)3%(.)'!

<)&I+4+$,!(2.!3*4+.$%.!8+(2!+$9&)03(+&$!3:&*(!/)+0.'>!(&!(2+'!+$9&)03(+&$!

:.+$,!<)&I+4.4!:5!/)+0.'!2+0'.;9>!+'!&$.!(23(!%&$(+$*.'!+$!(2.!9+$3;!I.)'+&$!&9!

(2.!&<.)3?!!/)+0.'A'!3:+;+(5!(&!'<.3H!9&)!2+0'.;9!<.)0+('!(2.!'(&)5!(&!0&).!

%&0<;.(.;5!).I&;I.!3)&*$4!2+'!%23)3%(.)>!3$4!9&%*'!&$!2+'!0.$(3;!

4+'+$(.,)3(+&$?!

! @2.!9+)'(!;+:).((&!9)3,0.$(!9)&0!B%(!#>!'%.$.!O>!%&$(3+$'!3$!+$'.)(.4!

%2&)*'!(23(!4.'%)+:.'!(2.!4.'&;3(+&$!&9!(2.!J3)H.(!@&8$!82.).!3<<).$(+%.'!

3).!<)&%*).4?!!@2.!9+)'(!'(3$F3!3;;*4.'!(&!(2.!6&)&*,2!:.+$,!383).!&9!(2.!+;;U

().3(0.$(!&9!(2.'.!%2+;4).$>!82+%2!(2.5!+,$&).!+$!(2.!&<.)3A'!9+$3;!I.)'+&$?!

! @2.!)&34!+'!)&*,2!(&!J3)H.(!@&8$!
]2.).!3!'()3$,.!:3),3+$+$,!+'!4&$.!
^.34!&9!%3((;.>!'&*;'!&9!%2+;4).$!
]2&'.!'34!9..(!23I.!(3H.$!(2.0!
@2.!8&)H2&*'.!)&34!(&!J3)H.(!@&8$S"!

!
B;(2&*,2!(2+'!%2&)*'!83'!%*(!+$!(2.!9+$3;!I.)'+&$!&9!(2.!&<.)3>!2.).!+(!+'!3!'34!

4.'%)+<(+&$!&9!(2.!;+9.!(2.!:&5!3<<).$(+%.!23'!:..$!93(.4!(&!;+I.?!!@2.!'&$,!:5!

/)+0.'!(23(!9&;;&8'!(2+'!%2&)*'!%&$(+$*.'!.3);+.)!+4.3'!9&)!(2.!&<.)3!:5!,&+$,!

+$(&!,).3(.)!4.(3+;!3:&*(!2+'!).;3(+&$'2+<!8+(2!2+'!3<<).$(+%.?!!B;(2&*,2!2.!+'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ST!V!*+*,%&,-.*/?!-)&;&,*.?!`+:).((&!Y(5<.'%)+<([>W!6-`!"UPQTOLST>!6-`?!
SO!V!*+*,%&,-.*/?!-)&;&,*.?!`+:).((&!Y(5<.'%)+<([>W!6-`!"UPQTOLSO>!6-`?!
S"!V!*+*,%&,-.*/?!B%(!O!'%?!O?!`+:).((&>!(5<.'%)+<(>W!6-`!"UPQTOLS">!6-`?!



! QO!

3;&$.>!/)+0.'!344).''.'!2+'!3<<).$(+%.!3$4!(2.!<&''+:+;+(5!&9!$.8!(+0.'!

32.34N!!!

! @2.'.!0+%.!3).!9)+,2(.$.4>!9)+,2(.$.4?!!@2.5!
! ]2&!';..<!3(!$+,2(!3).!$*0:!:5!435?!

].!H$&8!$&!;3$4!*$;.''!8.!<;*0:!(2.!'.3?!
!
c&*$,!'()3$,.)!8.!4&!8.;;!(&!:.!
X*('+4.!(2.!<3+$(.4!4&&)'!(23(!(2.5!
6&(2!&$!(2.!'<)+$,!(+4.!3$4!&*)!,3+.(5?!
!
X*)!9+'2+$,!2*(!+'!:3).?!!B(!;.3'(!
M&!93(2.)!)*;.'!+('!.0<(5!9.3'(?!
c&*$,!'()3$,.)?!!K23;;!8.!'3+;!(+;;!8.!3).!;&'(m!
!
#!23I.!3!93(2.)!+$!(2.!'.3!
K%&;4+$,!9)&0!(2.!(+4.'>!3$4!+(!83'!2.!
]2&!034.!(2.!;38'!8.!'23;;!4+'&:.5?!!
!
c&*$,!'()3$,.)>!'23;;!8.!'3+;!:.5&$4!
@2.!:&)&*,2!'()..('>!(2.!(+0+4!;3$4!
B$4!4)&8$!+$!&*)!&8$!'.3!(2.!43+;5!)&*$4m!
!
@2+'!(+0.!(2.).A;;!:.!$&!=*3)).;'>!(2+'!
@+0.!&*)!8+;;'!$&(!%)&''!
K23;;!8.!9+$4>!K()3$,.)>!
823(!(2.!&(2.)'!0+''.4m!
!
@8&!&(2.)'!'3+;.4!(2.!:&3(!8+(2!0.?!
].!'23).4!;*%H?!!#(!83'!3;;!*$;*%H5?!
c&*$,!K()3$,.)>!8.A;;!'3+;!93)!&*(>!:*(!(2.5UUU:*(!(2.5l?SL!

!
@2.!8&);4!/)+0.'!<3+$('!3(!9+)'(!,;3$%.!3<<.3)'!(&!:.!3$!+45;;+%!&$.!8+(2&*(!

)*;.'!&)!4+'3<<)&I3;!9)&0!&(2.)!<.&<;.>!7*'(!3$!.C+'(.$%.!&9!:.+$,!&$.!8+(2!

(2.!'.3?!!X$!%;&'.)!+$'<.%(+&$!(2&*,2>!+(!+'!3!8&);4!%&$(3+$+$,!'.I.)3;!;3),.!

%)3%H'?!!/)+0.'A'!;3'(!(8&!'(3$F3'!2+$(!3(!3!).3;+(5!(23(!+'!$&(!3'!2.!2&<.4?!!^.!

'35'!(2.).!8+;;!:.!$&!0&).!9+,2(+$,>!:*(!2.!.$4'!:5!()3+;+$,!&99!39(.)!).9.))+$,!

(&!2+'!9+)'(!(8&!3<<).$(+%.'>!9+;;+$,!2+'!&)+,+$3;!8&)4'!8+(2!4&*:(?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SL!#:+4?!



! Q"!

! @2.!;+:).((&!9)3,0.$(!&9!B%(!##>!'%.$.!O>!$&(!&$;5!$30.'!(2.!3<<).$(+%.!

k&2$>!:*(!,+I.'!2+0!;+$.'>!3$4!'2&8'!2+0!23I+$,!3!%;&'.!).;3(+&$'2+<!8+(2!

D;;.$?!!B$!.C30<;.!&9!(2+'!(3H.'!<;3%.!82+;.!D;;.$!3$4!(2.!3<<).$(+%.!3).!

(&,.(2.)>!3'!(2.!).'(!&9!(2.!(&8$'<.&<;.!3((.$4!%2*)%2?!!k&2$!3'H'!D;;.$!+9!

'2.A'!9&),&((.$!2.!+'!(2.).>!3$4!'2.!).'<&$4'!8+(2!3$!3)+3!(23(!&'%+;;3(.'!

:.(8..$!'35+$,!'2.!23'!$&(!9&),&((.$>!82+;.!3;'&!.C<).''+$,!2.)!4.'+).!(&!

9&),.(>!3$4!9+$3;;5!340+((+$,!(23(!5.'>!'2.!23'!+$!93%(!9&),&((.$?!!B9(.)!k&2$!

3'H'!+9!2.!'2&*;4!;.3I.>!D;;.$!(.;;'!2+0!(2.5!8+;;!03H.!3!:3),3+$!(&!'<.$4!(2.+)!

K*$435'!(&,.(2.)>!3'!3!'<.%+3;!435!9&)!7*'(!(2.!(8&!&9!(2.0?!!/)+0.'!(2.$!

.$(.)'>!2+'!I+&;.$%.!3$4!%)*.;(5!'&&$!&$!4+'<;35?!!

! -.(.)! B).!5&*!()5+$,!(&!=*3)).;!8+(2!0.m!
!
! D;;.$! #AI.!9+$+'2.4?!!c&*!'23;;!23I.!5&*)!835?!
!
! K2.!,&.'!&*(!;.3I+$,!2.)!:3'H.(?!!-.(.)!H+%H'!+(!3835!'3I3,.;5!
!
! -.(.)! Y(*)$'!&$!(2.!:&5!82&!%)+$,.'[!
! ! M&8!8.A;;!'..U5&*$,!'()3$,.)>!%&0.U!
! ! ]2&!2&;4'!(2.!82+<?!
!
! k&2$! Y23;9!)+'.'!3$4!'%).30'[! M&!-.(.)?!
!
! -.(.)!Y9*)+&*'>!23$4!)3+'.4[!! ^&0.j!
!
! k&2$!)*$'!3835!'%).30+$,! ! D;;.$j!!D;;.$j!
!
! -.(.)!9&;;&8'SQ!
!
@2.!344.4!$3))3(+I.!&9!D;;.$!3$4!2.)!).;3(+&$'2+<!8+(2!(2.!3<<).$(+%.!(3H.'!

(2.!9&%*'!3835!9)&0!/)+0.'>!3$4!+$'(.34!+$()&4*%.'!3$!*$%;.3)!'.%&$4!

'(&)5;+$.?!!#$!(2.!9+$3;!I.)'+&$>!(2.!03+$!%23)3%(.)'!3).!3;;!+$()&4*%.4!3$4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SQ!V!*+*,%&,-.*/?!B%(!##>!'%?!O?!`+:).((&>!(5<.'%)+<(>W!6-`!"UPQTOLSQ>!6-`?!



! QL!

<&)()35.4!(2)&*,2!(2.+)!).;3(+&$'2+<'!8+(2!/)+0.'>!H..<+$,!(2.!.0<23'+'!&$!

(2.!'(&)5!&9!2+'!4&8$93;;?!(

( /)+0.'A'!<&)()353;!3'!3!%)*.;!3$4!'34+'(+%!9+'2.)03$!+'!%;.3);5!'2&8$!

+$!(2.!$.C(!9)3,0.$(!&9!B%(!##>!'%.$.!"?!!#$!(2+'!I.)'+&$>!(2.).!+'!$&!<&''+:+;+(5!

9&)!(2.!3*4+.$%.!(&!9..;!.0<3(25!(&83)4'!&)!'&0.2&8!+4.$(+95!8+(2!/)+0.'n!

2.!+'!'+0<;5!'&0.&$.!(&!:.!23(.4!3$4!).I+;.4?!!^.).!+$!/)+0.'A'!2*(>!2+'!

%&$()&;!&I.)!2+'!3<<).$(+%.!3$4!3:+;+(5!(&!().3(!2+0!2&8.I.)!2.!'..'!9+(!%&0.'!

(2)&*,2N!

! 65!/&4!#A;;!:.3(!+(!&*(!&9!5&*?!!!
K(3$4!*<?!!Y;3'2[!K()3+,2(.)?!Y;3'2[!#A;;!%&*$(!(8&!
B$4!(2.$!5&*A;;!7*0<!(&!+(?!!X$.l!
].;;m!!@8&?!!Y@2.!:&5!4&.'$A(!0&I.?!!@2.$!-.(.)!;3'2.'!
23)4>!(8+%.?!!^.!)*$'?!!-.(.)!9&;;&8'[!
c&*)!'&*;!+'!0+$.!
c&*)!:&45!+'!(2.!%3(!&A!$+$.!
@3+;'A!0+$%.0.3(>!Xj!!3!<).((5!4+'2!
K0&&(2!'H+$$.4!o!5&*$,!3'!'2.!%&*;4!8+'2?!
E&0.!%3(j!!Z<!82+<;3'2j!!k*0<!05!'&$!
k*0<!Y;3'2[!7*0<!Y;3'2[!7*0<>!(2.!43$%.!+'!&$?SR!

!
@2+'!'%.$.!$&(!&$;5!'2&8'!/)+0.'!3'!3:*'+I.!+$!2+'!().3(0.$(!&9!(2.!:&5>!:*(!

+(!3;'&!2+$('!3(!2+'!<&''.''+&$!&9!2+0>!3'!+9!2.!+'!0.).;5!3!(2+$,>!$&(!3!<.)'&$?!!

B9(.)!(2.!:&5!93;;'!82+;.!/)+0.'!+'!%23'+$,!2+0>!/)+0.'!'8+(%2.'!2+'!(&$.>!

3((.0<(+$,!(&!'&&(2.!2+0?!

! ].A).!'.30.$>!)&*,2>!8+(2!;+((;.!(3;H?!
! \+'('!3$4!82+<H$&('!4&!(2.!8&)H?!
! X!5&*A;;!%)5!#!:.3(!5&*!(+;;!
! 6&45!;&'.'!,)+<!&$!'&*;?!
! @23(A'!(2.!'.3>!03$>!(23(A'!&*)!;+9.?!
! ]2.$!:;&&4!)+'.'!(&!5&*)!.5.'!
! @2)&::+$,>!).4!3$4!:;+$4+$,>!82.$!
! @2.!82&;.!8&);4!+'!5&*)!:)&H.$!9;.'2l?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SR!V!*+*,%&,-.*/?!B%(!##>!'%?!"?!`+:).((&>!(5<.'%)+<(>W!6-`!"UPQTOLSR>!6-`?!



! QQ!

! `.3I.!%;+$,+$,?!!-*(!5&*)!23$4!4&8$?!!#!
! ^3I.!$&!4.'+).!(&!:.3(!5&*!$&8?Sb!
!
/)+0.'A'!3((.0<(!(&!'&&(2.!(2.!3<<).$(+%.!4&.'!$&(!03(%2!2+'!8&)4'!

2&8.I.)>!3'!2.!%2+;;+$,;5!4.'%)+:.'!;+9.!3'!3!9+'2.)03$>!82+;.!'+0*;(3$.&*';5!

'..0+$,!(&!7*'(+95!2+'!.3);+.)!3%(+&$'?!!B'!%&0<3).4!(&!(2.!9+$3;!;+:).((&!

I.)'+&$>!(2.'.!;+:).((&!9)3,0.$('!%&$(3+$!0&).!%&$I&;*(.4!'(&)5;+$.'>!'*%2!3'!

(2&'.!+$I&;I+$,!D;;.$!3$4!(2.!3<<).$(+%.>!3$4!(2.!<).'.$%.!&9!/)+0.'A'!93(2.)?!!!

^.).!(2.!3<<).$(+%.A'!'(&)5!23'!;.''!&9!3$!+0<3%(!3'!8.;;>!:.%3*'.!+$!,+I+$,!

2+0!;+$.'>!2.!+'!$&!;&$,.)!3!$30.;.''!I+%(+0!&9!/)+0.'A'!03;().3(0.$(?!!

( D3%2!&9!(2.!(2)..!(5<.'%)+<(!;+:).((&!I.)'+&$'>!43(+$,!9)&0!3)&*$4!

K.<(.0:.)!OPQ">!$&(!&$;5!<)&I+4.!+$'+,2(!+$(&!%23$,.'!034.!(&!(2.!+$+(+3;!

;+:).((&>!:*(!3;'&!+;;*'()3(.!(2.!2+,2!4.,)..!(&!82+%2!6)+((.$!%&;;3:&)3(.4!8+(2!

&(2.)'!82+;.!%&0<&'+$,!!*+*,%&,-.*/?!!@2.!9+)'(!;+:).((&>!;3:.;.4!V`3W!+$!-2+;+<!

6).((A'!4.'%)+<(+&$!&9!(2.!;+:).((&!4)39('>!:.3)'!&$;5!6)+((.$A'!3$$&(3(+&$'?!!!

@2.!9&;;&8+$,!&$.>!V`:>W!23'!3$$&(3(+&$'!:5!:&(2!6)+((.$!3$4!K;3(.)>!3$4!+'!3!

%3):&$!%&<5!&9!V`3?W!!@2.!9+$3;!I.)'+&$>!V`%>W!:.;&$,+$,!(&!D)+%!E)&F+.)>!+'!3;'&!

3!%3):&$!%&<5!&9!V`3>W!3$4!%&$(3+$'!3$$&(3(+&$'!:5!E)&F+.)>!K;3(.)>!3$4!

6)+((.$?Sg!!B;;!(2)..!;+:).((&!I.)'+&$'!'23).!+4.3'!3$4!(2.0.'!(23(!.C+'(!+$!(2.!

9+$3;!I.)'+&$!&9!(2.!&<.)3>!:*(!(2.+)!4+99.).$%.'!3).!.C().0.;5!+$'+,2(9*;>!3'!

(2.5!<).43(.!6)+((.$A'!%&0<&'+(+&$!&9!(2.!'%&).!:5!3;0&'(!(8&!5.3)'?SS!(B!

%&0<3)+'&$!&9!(2)..!%)*%+3;!<;&(!<&+$('!+$!.3%2!I.)'+&$!4.0&$'()3(.'!6)+((.$!

0&I+$,!3835!9)&0!<&)()35+$,!/)+0.'!3'!'34+'(+%!3$4!%)*.;!(&!3!%23)3%(.)!82&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Sb!#:+4?!
Sg!63$H'>!V6+:;+&,)3<2+%!M&(.'!3$4!M3))3(+I.'>W!Ogg?!!
SS!6).((>!Ve\+.)5!I+'+&$'A!Y3$4!).I+'+&$'[>W!RSURP?!



! QR!

+$'(.34!3;;&8'!9&)!3!0&).!%&0<;.C!3*4+.$%.!).'<&$'.?!!@2.'.!(2)..!<&+$('!+$!

(2.!&<.)3>!(&!82+%2!#!8+;;!$&8!(*)$>!3).!/)+0.'A'!%&$I.)'3(+&$!8+(2!63;'()&4.!

+$!B%(!#!:.9&).!(2.!K(&)0>!2+'!().3(0.$(!&9!2+'!3<<).$(+%.!82+;.!(2.5!3).!+$!2+'!

2*(!4*)+$,!B%(!##>!3$4!9+$3;;5!2+'!034!'%.$.!+$!B%(!###?!

@2.!+$+(+3;!;+:).((&!3;).345!+$%;*4.4!(2.!%&$I.)'3(+&$!:.(8..$!

63;'()&4.!3$4!/)+0.'!+00.4+3(.;5!:.9&).!(2.!K(&)0>!82.$!63;'()&4.!3'H'!

/)+0.'!825!2.!4&.'$A(!;.3I.!3$4!()5!2+'!;*%H!3(!'&0.!&(2.)!03)+(+0.!

<)&9.''+&$>!/)+0.'!3''.)('!(23(!2+'!)&&('!3).!+$!(2.!6&)&*,2>!3$4!9+$3;;5!

63;'()&4.!'*,,.'('!(23(!035:.!/)+0.'!83'!$&(!(&!:;30.!9&)!(2.!4.3(2'!&9!2+'!

3<<).$(+%.'!39(.)!3;;?!!#$!(2+'!I.)'+&$>!/)+0.'A'!).<;5>!4*)+$,!82+%2!2.!(.;;'!

63;'()&4.!3:&*(!(2.!435!2+'!3<<).$(+%.!4+.4!3(!'.3>!<;3%.'!3!,).3(.)!.0<23'+'!

&$!2&8!2.!9.;(!(&83)4'!2+'!3<<).$(+%.>!+$'(.34!&9!(2.!0&).!'()3+,2(9&)83)4>!

)3(+&$3;!3%%&*$(!(23(!3<<.3)'!+$!(2.!9+$3;!I.)'+&$!&9!(2.!;+:).((&?!!!

^3I.!5&*!.I.)!:..$!39)3+4!&9!(2.!9.3)!!
X9!3!%)+$,+$,!%2+;4m!
!
X)!H$&8$!;+9.!:.+$,!:&*$4!!
@&!3!'%3).4!%&0<3$+&$m!
^3I.!5&*!()+.4!'&;+(*4.!
f&*:;.4!:5!3!'25!&$.mSP!

!
#$!(2.!;3'(!'(3$F3!&9!/)+0.'A'!4.'%)+<(+&$!&9!(2.!4.3(2!&9!2+'!9+)'(!3<<).$(+%.>!

2.!'..0'!0&).!+$I&;I.4!3$4!<).'.$(!(&!(2.!:&5A'!<;+,2(?!!^.!'(+;;!).9.)'!(&!(2.!

3<<).$(+%.!+$!).;3(+&$!(&!2&8!2.!2+0'.;9!9.;(>!:*(!+$!4.'%)+:+$,!(2.!:&5!3'!

'%3).4!3$4!'25>!2.!'..0'!0&).!+$!(&*%2!8+(2!(2.!:&5A'!.C<.)+.$%.>!&)!3(!(2.!

I.)5!;.3'(!8+(2!823(!2.!<.)%.+I.'!3'!(2.!:&5A'!.C<.)+.$%.>!3'!2.!3'H'>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SP!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!OS>!6-`!"UPQTOLSg>!6-`?!



! Qb!

! ^3I.!5&*!()+.4!$*)'+$,!
! B0&$,!9+'2+$,!$.('!
! B;&$.>!3;&$.>!3;&$.!
! ]+(2!3!%2+;4+'2!4.3(2mPT!
!
@2.!,).3(.'(!4+99.).$%.!:.(8..$!B%(!#!+$!(2+'!9+)'(!;+:).((&!I.)'+&$!3$4!(2.!

9+$3;!&$.!+'!(23(!(2+'!'%.$.!8+(2!63;'()&4.!4&.'!$&(!.$4!8+(2!/)+0.'A'!3)+3!

V]23(!23):&*)!'2.;(.)'!<.3%.mW!82+%2!2.!).%3;;'!4*)+$,!2+'!034!'%.$.?!!M&8!

(2.!.3);+.)!).9.).$%.'!(&!/)+0.'A'!93(2.)!3).!,&$.>!:*(!+$'(.34!&9!3$!3)+3!(23(!

.I&H.'!(2.0.'!:.5&$4!(2.!&<.)3A'!<;&(!3'!4&.'!V]23(!23):&*)!'2.;(.)'!

<.3%.mW!2.).!/)+0.'!+'!'+$,+$,!(&!2+'!3<<).$(+%.?!!`+H.!(2.!.3);+.)!B%(!#>!'%.$.!

O>!;+:).((&!9)3,0.$(>!2.!:.,+$'!8+(2!3$!3;0&'(!+4.3;+'(+%!(&$.>!+0<;5+$,!(23(!

(2+'!3<<).$(+%.!8+;;!$&(!03H.!(2.!'30.!0+'(3H.'!3'!2+'!;3'(!&$.'>!3$4!(2.5!

8+;;!'<.$4!(2.+)!;+9.!(&,.(2.)!3(!'.3!8+(2!$&!<)&:;.0'?!!K+0+;3);5>!/)+0.'!3;'&!

.$4'!:5!()3+;+$,!&99!8+(2!3$!+$%&0<;.(.!(2&*,2(>!'*,,.'(+$,!(23(!'&0.(2+$,!

'+$+'(.)!0+,2(!23<<.$!+$!(2.!9*(*).?!

! c&*$,!'()3$,.)!'23;;!8.!'3+;!:.5&$4!
! @2.!:&)&*,2!'()..('>!(2.!(+0+4!;3$4m!
! #'!(2.!835!&*(!(&!'3+;!3,3+$'(!(2.!8+$4m!
! @2+'!(+0.!(2.).A;;!:.!$&!=*3)).;'>!(2+'!
! @+0.!&*)!8+;;'!$&(!%)&''?!
! K()3$,.)>!8.A;;!9+$4!&*(!823(!(2.!&(2.)'!0+''.4?!
!
! @8&!&(2.)!5&*$,'(.)'!'3+;.4!8+(2!0.?!
! ].!'23).4!;*%H?!!#(!83'!3;;!*$;*%H5?!
! c&*$,!'()3$,.)>!8.!'23;;!'3+;U:*(!(2.5U:*(!(2.5PO!
!
@2.!:.,+$$+$,!&9!B%(!##>!'%.$.!"!+$!V`3W!:.,+$'!(2.!'30.!835!3'!(2.!9+$3;!

;+:).((&!I.)'+&$>!:*(!82.$!/)+0.'!(.;;'!(2.!3<<).$(+%.!(&!,.(!).345>!2.!

3<<.3)'!0&).!.$%&*)3,+$,N!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PT!#:+4?!
PO!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!"T>!6-`!"UPQTOLSg>!6-`?!



! Qg!

! `&&H?!!].A;;!03H.!3!).%&)4!%3(%2?!
! @2.!82&;.!'.3A'!:&+;+$,?!!/.(!(2.!$.('?!
! E&0.!k&2$?P"!
!
/)+0.'!7*'(+9+.'!(2.+)!$..4!(&!,&!9+'2+$,!:5!(.;;+$,!2+'!3<<).$(+%.!(23(!(2.5!

8+;;!VK830<!(2.+)!03)H.(jW!3$4!(2.$!%&$(+$*.!&$!(&!6+;;+$,',3(.?PL!!65!

4.;.(+$,!+$!(2.!9+$3;!I.)'+&$!(2+'!).9.).$%.!(&!3!'<.%+9+%!<;3%.>!6)+((.$!0&I.'!

9)&0!9+C.4!<;&(!4.(3+;'!&9!(+0.!3$4!<;3%.>!(&!3!'(&)5!(23(!+'!:)&34.)!3$4!0&).!

3:'()3%(>!+$!(2.!<)&%.''!03H+$,!(2.!&<.)3!0&).!.3'+;5!).;3(3:;.!9&)!3*4+.$%.'?((

#$!(2+'!.3);5!I.)'+&$>!/)+0.'!&$;5!4.'%)+:.'!2+'!23;;*%+$3(+&$'>!+$'(.34!

&9!.C<.)+.$%+$,!&$.!+$!9)&$(!&9!(2.!3*4+.$%.?!!

! K&0.(+0.'!#!'..!(2)..!4.I+;'!+$!(2+'!2*(?!
! @2.5A).!2.).!$&8!:5!(2.!%)30<!*$4.)!05!2.3)(!s!
! J5!93(2.)!3$4!(2.!(8&!#!234!
! B'!<).$(+%.'!(+;;!5&*!3))+I.4?!
! @2.5!'+(!2.).!3$4!(2.+)!93%.'!'2+$.!;+H.!9;.'2?!
! @2.+)!0&*(2'!3).!&<.$!:*(!#!%;&'.!05!.3)'?!

].A).!:5!&*)'.;I.'!5&*$,!'()3$,.)?!
K23;;!8.!(2.$!!

J3H.!3!<3%(!:.9&).!(2.5!%&0.mPQ!
!

]2+;.!/)+0.'A'!4.'%)+<(+&$!&9!2+'!23;;*%+$3(+&$'!+'!I+I+4>!3'!&$;5!3!4.'%)+<(+&$!

&9!3$!.I.$(>!:*(!$&(!&$.!(2.!3*4+.$%.!3%(*3;;5!8+($.''.'>!+(!+'!;.''!<&8.)9*;!+$!

%3<(*)+$,!/)+0.'A'!4.%).3'+$,!;*%+4+(5?!!/)+0.'!'*44.$;5!.C<.)+.$%.'!3!'2+9(!

+$!0&&4!3$4!3%%*'.'!2+'!3<<).$(+%.!&9!(3;H+$,!(&!(2.!6&)&*,2?!!^.!%&$(+$*.'!

+$!3!835!(23(!0&).!%&$%).(.;5!'*,,.'('!=*.'(+&$3:;.!3$4!+$3<<)&<)+3(.!

:.23I+&)!(&83)4'!2+'!3<<).$(+%.N!!

! c&*!'+(!(2.).!'+;.$(;5?!!c&*)!.5.'!
! B).!;+H.!&;4!D;;.$A'!8&03$;5?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P"!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!QgUQS>!6-`!"UPQTOLSg>!6-`?!
PL!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!QS>!6-`!"UPQTOLSg>!6-`?!
PQ!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!QP>!6-`!"UPQTOLSg>!6-`?!



! QS!

! c&*!'+(!(2.).!5.3)$+$,!;+H.!3!,+);!
! ]2&'.!93%.!23'!(2.!8)&$,!(3;.!(&!(.;;?!
! c&*!'+(!(2.).?!!c&*!$.I.)!'<.3H!
! @+;;!#!:)+$,!&*(!(2.!$+$.U(3+;.4!%3(?PR!
!
/)+0.'A'!8&)4'!3).!9*;;!&9!3%%*'3(+&$!3$4!:;30.>!3$4!2+'!%&0<3)+'&$!&9!(2.!

3<<).$(+%.!(&!D;;.$!'*,,.'('!(23(!2.!0+,2(!$&(!&$;5!23I.!<&'+(+I.!9..;+$,'!

(&83)4'!2.)?!!!

! /)+0.'A'!034!'%.$.!+$!(2.!9+$3;!3%(!+'!'()*%(*).4!4+99.).$(;5!+$!2+'!

+$(.)3%(+&$'!8+(2!(2.!).'(!&9!(2.!6&)&*,2>!3$4!3;'&!<;3%.'!3!,).3(.)!.0<23'+'!

&$!2+'!3<<).$(+%.?!!/)+0.'!'(+;;!()+.'!(&!%&09&)(!2+0'.;9!4*)+$,!(2.!'%.$.>!3$4!

(2.!+4.3!&9!2&0.!+'!<).'.$(!3'!8.;;>!3!(2.0.!(23(!8+;;!23I.!,).3(.)!

'+,$+9+%3$%.!+$!(2.!9+$3;!I.)'+&$?!!^.!).9.).$%.'!2+'!93(2.)A'!4.3(2!(2&*,2>!3$4!

3;'&!()+.'!(&!7*'(+95!825!(2.!3<<).$(+%.!4+.4>!%;3+0+$,!(23(!2.!83'!(&&!8.3H?!!

#$!(2+'!I.)'+&$>!45+$,!3(!'.3!+'!3!%.$()3;!(2.0.>!3'!/)+0.'!'35'!(23(!+$!344+(+&$!

(&!2+'!3<<).$(+%.>!2+'!93(2.)!3;'&!4+.4!3(!'.3>!3$4!2.!8+;;!4+.!(2.).!3'!8.;;?!!

@2.).!+'!3$!&99'(3,.!%2&)*'>!:*(!(2.5!%3;;!&*(!9&)!/)+0.'!0*%2!0&).!

+$9).=*.$(;5>!4.%).3'+$,!(2.+)!;.I.;!&9!+$(.)3%(+&$!8+(2!2+0?!!/)+0.'!+'!3;'&!

%3<3:;.!&9!(3;H+$,!(&!D;;.$>!3;(2&*,2!2+'!8&)4'!3).!';+,2(;5!%)5<(+%?!

! ! ! ]3'!+(!5&*!82&!%3;;.4m!
! #A0!3;&$.!$&8!3'!5&*!9&).(&;4?!
! #!30!3;&$.?!!@2.!3),*0.$(!!
! #'!9+$+'2.4!3$4!(2.!0&$.5!'<.$(?!
! @2.!4)+$H+$,A'!&I.)>!8+;4!&3('!'&8$?!
! c&*!2.3)!(2.0!'2&*(+$,m!!#A0!3;&$.?Pb!
!
@2.'.!8&)4'!3).!).0+$+'%.$(!&9!'&0.&$.!82&!23'!;&'(!3;;!(2.!03)H.)'!&9!3!

<)&4*%(+I.!0.0:.)!&9!'&%+.(5>!$&(!'&0.&$.!82&!+'!+$!(2.!%;*(%2.'!&9!+$'3$+(5?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PR!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!RT>!6-`!"UPQTOLSg>!6-`?!
Pb!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!bL>!6-`!"UPQTOLSg>!6-`?!!



! QP!

/)+0.'!23;;*%+$3(.'!(2.!I&+%.'!&9!(2.!%2&)*'!%3;;+$,!2+'!$30.>!:*(!(2.!

3*4+.$%.!0*'(!).;5!&$!D;;.$!9&)!(2+'!.C<;3$3(+&$>!3$4!+'!*$3:;.!(&!.C<.)+.$%.!

(2.0!'&;.;5!(2)&*,2!/)+0.'?!!!

K35+$,!'2.!8+;;!,.(!63;'()&4.!(&!2.;<!2+0!8+(2!2+'!:&3(>!D;;.$!;.3I.'!

/)+0.'!3;&$.!9&)!2+'!;3'(!3)+3?!!@2+'!3)+3!4&.'$A(!%&$(3+$!+4.3'!(23(!,&!:.5&$4!

/)+0.'A'!&8$!.C<.)+.$%.>!3'!2+'!8&)4'!3).!4+).%(.4!&$;5!3(!2+'!3<<).$(+%.N!

! K()3$,.)!9&),+I.?!!#!4+4!$&(!0.3$!
! @23(!5&*)!$..4!'2&*;4!,+I.!835!(&!0+$.?!
! c&*$,!'()3$,.)!%&0.!
! c&*$,!'()3$,.)!2&0.?!
!
! c&*$,!'()3$,.)!+9!5&*)!%3$4;.!9;30.!
! X9!;+((;.!;+9.!4+.'!+$!(2.!438$!
! c&*$,!'()3$,.)!%&0.!
! c&*$,!'()3$,.)!2&0.?Pg!
!
^+'!'..0+$,!).<.$(3$%.!+'!$&(!.$&*,2!(&!'3I.!2+0!(2&*,2>!9&)!63;'()&4.!'&&$!

.$(.)'!3$4!(.;;'!/)+0.'!2.!8+;;!2.;<!2+0!8+(2!2+'!:&3(?!!@2+'!(+0.!/)+0.'!%3$!

'(+;;!'<.3H>!3$4!2.!3'H'!63;'()&4.!825!2.!8&*;4!2.;<!2+0!8+(2!2+'!:&3(>!3$4!

823(!2.!83$('!8+(2!2+0?!!63;'()&4.A'!4+).%(+I.!(23(!/)+0.'!0*'(!4)&8$!

2+0'.;9!).'*;('!+$!3!4+99.).$(!<.)%.<(+&$>!:.%3*'.!/)+0.'!+'!383).!&9!823(!+'!

,&+$,!&$!3$4!%3$!'&0.823(!&:7.%(?!!B;(2&*,2!2.!+'!<).'.$(!3$4!<3)(!&9!(2.!

%&$I.)'3(+&$!(&!3!%.)(3+$!.C(.$(>!+$!(2.!.$4!/)+0.'!4&.'!823(!63;'()&4.!

+$'()*%('>!3$4!(2.!&<.)3!.$4'!8+(2!(2.!438$+$,!&9!3!$.8!435?!%@2.!'.%&$4!

(5<.'%)+<(!;+:).((&!I.)'+&$!V`:>W!+'!'+0+;3)!(&!(2.!9+)'(!(5<.'%)+<(!I.)'+&$>!:*(!

+$!+(!%3$!:.!'..$!(2.!:.,+$$+$,'!&9!3!0&I.0.$(!9)&0!'<.%+9+%!<;&(!4.(3+;'!(&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Pg!V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[>W!<?!bQ>!6-`!"UPQTOLSg>!6-`?!



! RT!

+$%;*4+$,!0&).!3:'()3%(!3$4!,.$.)3;!+4.3'?PS!!d.9.).$%.'!(&!<3)(+%*;3)'!'*%2!

3'!(23(!/)+0.'!3$4!2+'!3<<).$(+%.!8+;;!(3H.!(2.+)!%3(%2!(&!6+;;+$,',3(.!23I.!

:..$!).0&I.4>!3$4!/)+0.'A'!;3'(!3)+3!+'!$&8!3$!.3);5!I.)'+&$!&9!V]23(!

23):&*)!'2.;(.)'!<.3%.mW!8+(2!=*.'(+&$'!(23(!0&I.!:.5&$4!;+9.!+$!3!

$+$.(..$(2U%.$(*)5!9+'2+$,!(&8$?!!%

! @2.!;+:).((&!).9.)).4!(&!3'!V`%W!:.;&$,.4!(&!4+).%(&)!D)+%!E)&F+.)?!!

/)+0.'A'!4.'%)+<(+&$!(&!63;'()&4.!&9!823(!23<<.$.4!(2.!435!2+'!3<<).$(+%.!

4+.4!23'!:..$!).8)+((.$!&$!3!23$48)+((.$!<3,.!(3<.4!&I.)!(2.!&)+,+$3;!

8&)4'?!!^.!.$4'!8+(2!(2.!:&5A'!+;;$.''!;+H.!+$!(2.!9+$3;!I.)'+&$>!:*(!2.).!2.!

:.,+$'!:5!3'H+$,!63;'()&4.!(&!<+%(*).!823(!2+'!;+9.!83'!;+H.!'*))&*$4.4!:5!2+'!

3<<).$(+%.A'!4.'<3+)>!+$'(.34!&9!<+%(*)+$,!(2.!3%(*3;!435!2+'!3<<).$(+%.!4+.4?!!

^.!3;'&!3''.)('!(2.!%&09&)(!2.!9+$4'!+$!9+'2+$,>!82+%2!+'!<).'.$(!+$!.3);+.)!

I.)'+&$'>!:*(!3:'.$(!9)&0!(2.!9+$3;!&$.?!!^.).!(2.!'%.$.!.$4'!8+(2!3$&(2.)!

23$48)+((.$!'2..(!(3<.4!&I.)!(2.!&)+,+$3;!8&)4'>!).<;3%+$,!/)+0.'A'!3)+3!

344).''+$,!(2.!3<<).$(+%.!8+(2!3$!.3);5!I.)'+&$!&9!V]23(!23):&*)!'2.;(.)'!

<.3%.mW!!

! #$!V`%A'W!I.)'+&$!&9!B%(!##>!'%.$.!">!/)+0.'!23'!&$;5!&$.!9&)0.)!

3<<).$(+%.>!82&!2.!4.'%)+:.'!3;&$,!8+(2!2+'!93(2.)!3'!<3)(!&9!2+'!

23;;*%+$3(+&$'?!!]2+;.!(2+'!'%.$.!'(+;;!%&$(3+$'!.;.0.$('!(23(!3).!3:'.$(!9)&0!

(2.!9+$3;!&<.)3>!'*%2!3'!/)+0.'!4.'%)+:+$,!2+'!23;;*%+$3(+&$'!+$'(.34!&9!

3%(+I.;5!.C<.)+.$%+$,!&$.>!344).''+$,!2+'!3<<).$(+%.!+$!3!835!(23(!'*,,.'('!

'&0.!'&)(!&9!'*:(.C(!0+,2(!:.!(3H+$,!<;3%.>!3$4!).9.))+$,!(&!2+'!93(2.)>!+(!3;'&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PS!V!*+*,%&,-.*/?!`+:).((&>!(5<.'%)+<(!Y`:[>W!6-`!"UPQTOLSS>!6-`?!(



! RO!

0&I.'!(&83)4!(2.!9+$3;!I.)'+&$!8+(2!+('!'.$'.!&9!.3%2!.I.$(!*$9&;4+$,!&$.!

39(.)!(2.!&(2.)!+$!(2.!4+).%(+&$!&9!/)+0.'A'!+$.I+(3:;.!93(.?!

B%(!###>!'%.$.!">!:.,+$'!8+(2!(2.!4+).%(+&$'!VK%.$.!3'!+$!K%.$.!X$.?!!

K&0.!2&*)'!;3(.)?!!@2.!43$%.!+'!&I.)>!(2.!:&)&*,2!+'!3';..<?W!!^.).>!V3';..<W!

23'!:..$!%)&''.4!&*(>!8+(2!(2.!+$'.)(+&$!&9!(2.!8&)4'!V&*(!2*$(+$,W!(&!

4.'%)+:.!(2.!3%(+I+(+.'!&9!(2.!6&)&*,2A'!+$23:+(3$('>!+$!3!4.'%)+<(+&$!%;&'.)!(&!

(2.!.I.$(*3;!0&:!0.$(3;+(5!&9!(2.!6&)&*,2?PP!!/)+0.'!:.,+$'!2+'!034!'%.$.!

%&09&)(+$,!2+0'.;9!3'!+$!(2.!&(2.)!I.)'+&$'?!!^+'!.C%23$,.!8+(2!D;;.$!+'!

'2&)(.$.4>!3$4!3'!D;;.$!,&.'!(&!9.(%2!63;'()&4.>!/)+0.'A'!3)+3!+'!3!I.)'+&$!&9!

823(!.I.$(*3;;5!:.%&0.'!V]23(!23):&*)!'2.;(.)'!<.3%.mW!!@2.!9+$3;!.C%23$,.!

:.(8..$!63;'()&4.!3$4!/)+0.'!23'$A(!%23$,.4>!8+(2!/)+0.'!'(+;;!3'H+$,!825!

2.!0*'(!H+;;!2+0'.;9?!!B;;!+$!3;;>!82+;.!(2.!034!'%.$.!+$!V`%>W!;+H.!(2.!&(2.)!

;+:).((&!I.)'+&$'>!%&$(3+$'!03$5!&9!(2.!(2.0.'!3$4!<2)3'.'!(23(!:.%&0.!<3)(!

&9!(2.!9+$3;!034!'%.$.>!+(!'(+;;!%&$(3+$'!03$5!4+99.).$%.'>!82+%2!8.).!).0&I.4!

82.$!d&$3;4!f*$%3$!3$4!6)+((.$!).8)&(.!(2.!037&)+(5!&9!(2.!034!'%.$.!+$!

(2.!.3);5!<3)(!&9!OPQR>!%23$,.'!82+%2!'*:'.=*.$(;5!:.%30.!(2.!9+$3;!

I.)'+&$?OTT!(

! #$!OPQb>!J&$(3,*!K;3(.)!<*:;+'2.4!2+'!&8$!I.)'+&$!&9!(2.!(.C(!(&!!*+*,%

&,-.*/!3'!<3)(!&9!3!%&;;.%(+&$!&9!<&.0'>!;3),.;5!:.%3*'.!&9!2+'!4+'3,)..0.$(!

8+(2!%23$,.'!(23(!234!:..$!034.!(&!2+'!&)+,+$3;!(.C(?!!@2.).!3).!'.I.)3;!

4+'%).<3$%+.'!:.(8..$!(2.!I.)'+&$!K;3(.)!<*:;+'2.4!3$4!(2.!9+$3;!(.C(!&9!(2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP!V!*+*,%&,-.*/?!`+:).((&>!(5<.'%)+<(!Y`%O>W!<?!b">!6-`!"UPQTOLSP>!6-`?!
OTT!d&$3;4!f*$%3$>!I2,;-54%M-+0%1,-++*58%G%!*,/257:%(*.2-,!Y].;%&0:.N!@2.!
d.:.;!-).''>!OPSO[>!LgULP?!



! R"!

&<.)3>!82+%2!3).!.'<.%+3;;5!$&(3:;.!+$!B%('!##!3$4!###:((#$!B%(!##>!'%.$.!">!

/)+0.'!:.,+$'!:5!344).''+$,!(2.!:&5!+$!3!0*%2!9)+.$4;+.)!03$$.)!(23$!+$!(2.!

&<.)3N!

! `35!&99!(2.!:;*::.)+$,?!!].!%3$!:.!
! \)+.$4'!82.$!(2.!(&8$A'!$&(!'(3$4+$,!:5?!
! M&(!23<<5!5&*$,'(.)m!!X!(2.!'3;(!
! f)&8$'!e.0!3;;>!8.A;;!H..<!39;&3(?OTO!
!
^.).!/)+0.'A'!(&$.!(&83)4'!(2.!:&5!2+$('!3(!3$!3((.0<(!(&!8+$!2+0!&I.)>!3'!

2.!'*,,.'('!3!0.$(3;+(5!&9!(2.0!3,3+$'(!(2.!6&)&*,2?!

! @2.!:*+;4*<!9&)!/)+0.'!'..+$,!(2.!,2&'('!&9!2+'!93(2.)!3$4!9&)0.)!

3<<).$(+%.!+'!(2.!'30.!3'!+$!(2.!&<.)3>!8+(2!/)+0.'!'*44.$;5!'8+(%2+$,!

(&<+%'!(&!4.'%)+:.!(2.'.!3<<3)+(+&$'?!!K;3(.)A'!I.)'+&$>!2&8.I.)>!%&$(3+$'!3!

0&).!4.(3+;.4!4.'%)+<(+&$!&9!823(!/)+0.'!'..'>!3$4!.$4'!4+99.).$(;5!3'!

/)+0.'!3,3+$!.$().3('!(2.!:&5!(&!'23).!+$!2+'!.C+'(.$%.?!

! K&0.(+0.'!#!'..!(8&!4.I+;'!+$!(2+'!2*(?!
! @2.5A).!2.).!$&8!:5!(2.!%)30<!*$4.)!05!2.3)(1!

J5!93(2.)!3$4!(2.!:&5!#!234!
B'!<).$(+%.!*$(+;!5&*!3))+I.4?!
@2.5!'+(!(2.).!3$4!(2.+)!93%.'!'2+$.!;+H.!9;.'2?!
@2.+)!0&*(2'!3).!&<.$>!:*(!#!%;&'.!05!.3)'?!
].A).!:5!&*)'.;I.'!5&*$,!<).$(+%.?!!K23;;!8.!(2.$!!
J3H.!3!<3%(!:.9&).!(2.5!%&0.mOT"!
!

! K;3(.)A'!I.)'+&$!&9!/)+0.'A'!034!'%.$.!+'!3;'&!4+99.).$(!(23$!(2.!&$.!+$!

(2.!&<.)3>!3$4!5.(!+(!+'!0*%2!(2.!'30.!3'!(2.!.3);5!(5<.'%)+<(!;+:).((&>!.C%.<(!

9&)!(2)..!037&)!4+99.).$%.'?!!\+)'(>!K;3(.)A'!/)+0.'!+'!'(+;;!3:;.!(&!%&$I.)'.!

8+(2!&(2.)!%23)3%(.)'>!$30.;5!D;;.$?!!K.%&$4>!(2.!%2&)*'!4&.'!$&(!+$(.)3%(!3'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OTO!J&$(3,*!K;3(.)>!!*+*,%&,-.*/%75>%2+0*,%C2*./!Y`&$4&$N!k&2$!`3$.!@2.!
6&4;.5!^.34>!OPQb[>%Q"?!
OT"!K;3(.)>!!*+*,%&,-.*/%75>%2+0*,%C2*./>!QL?!



! RL!

0*%2!8+(2!/)+0.'>!3$4!D;;.$!4+'0+''.'!(2.0!3'!23;;*%+$3(+&$'>!,)3$(+$,!(2.0!

3!;.''!<&8.)9*;!)&;.!(23$!+$!(2.!034!'%.$.A'!9+$3;!I.)'+&$?!!\+$3;;5>!/)+0.'A'!

;3'(!'&$,!+'!$&(!3!).<)+'.!&9!V]23(!23):&*)!'2.;(.)'!<.3%.mW!!#$'(.34>!2.!3'H'!

9&)!(2.!3<<).$(+%.A'!9&),+I.$.''>!+$!(2.!'30.!I.)'+&$!(23(!83'!4.;.(.4!9)&0!

(2.!(5<.'%)+<(!;+:).((&'!.3);5!&$?!!K;3(.)A'!034!'%.$.!.$4'!'+0+;3);5!(&!(2.!&$.!

+$!(2.!&<.)3!8+(2!/)+0.'!$&(!=*.'(+&$+$,!823(!63;'()&4.!(.;;'!2+0!(&!4&?OTL!!

6)+((.$A'!9+$3;!<&)()353;!&9!/)+0.'!3;&$.!&$'(3,.>!I+'+:;5!:3((;+$,!2+'!4.0&$'>!

3$4!+'&;3(.4!+$!2+'!9+$3;!)3<+4!4+'+$(.,)3(+&$>!+'!3!0*%2!0&).!.99.%(+I.!+03,.!

(23$!K;3(.)A'!/)+0.'>!82&!%3$!'(+;;!+$(.)3%(!8+(2!(2.!&(2.)!%23)3%(.)'>!3$4!

3<<.3)'!(&!:.!9*$%(+&$+$,?!!#$!%2&&'+$,!$&(!(&!23I.!/)+0.'A'!9+$3;!8&)4'!:.!

(2.!).<)+'.!&9!V]23(!23):&*)!'2.;(.)'!<.3%.mW!K;3(.)!3;'&!23'!$&!3;;*'+&$!(&!

.3);+.)!.I.$('!+$!(2.!&<.)3>!).%3;;+$,!3!(+0.!82.$!/)+0.'!83'!;*%+4!3$4!

%&2.).$(>!3$4!+$!(2.!<)&%.''!4)38+$,!3!<3(2!&9!/)+0.'A'!4.'%.$(!+$(&!

034$.''?!

UU!

\)&0!6)+((.$!3$4!-.3)'A!+$+(+3;!'H.(%2.'!&$83)4>!(2.).!+'!3!%;.3)!

3((.0<(!(&!%).3(.!3!-.(.)!/)+0.'!82&!$&(!&$;5!%&*;4!:.!).<).'.$(.4!&$'(3,.>!

:*(!3;'&!8&*;4!:.!3!%23)3%(.)!3*4+.$%.'!%&*;4!9+$4!).;3(3:;.?!!#$!&)4.)!(&!

3))+I.!3(!3!%23)3%(.)!82&!83'!0*;(+U4+0.$'+&$3;!+$!2+'!(2&*,2('>!2&<.'>!3$4!

+$(.)3%(+&$'!8+(2!(2.!).'(!&9!(2.!6&)&*,2>!6)+((.$!234!(&!03H.!-.(.)!/)+0.'!

;.''!'34+'(+%!3$4!%)*.;?!!J*)4.)!234!(&!:.!2+$(.4!3(!:*(!$&(!'<.%+9+.4>!3$4!3!

2+$(!&9!(.$4.)$.''!&%%3'+&$3;;5!234!(&!%&0.!(2)&*,2>!+$!&)4.)!(&!<).I.$(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OTL!K;3(.)>!!*+*,%&,-.*/%75>%2+0*,%C2*./>!RR?!



! RQ!

3*4+.$%.'!9)&0!23I+$,!&$;5!$.,3(+I.!9..;+$,'!(&83)4'!2+0?!!@2.!'*%%.''!&9!

6)+((.$A'!8&)H!+'!*$0+'(3H3:;.!&$%.!8.!%&$'+4.)!(2.!+0<3%(!(2.!&<.)3!234!3(!

+('!<).0+.).?!!M&(!&$;5!83'!+(!3!<+I&(3;!0&0.$(!9&)!D$,;+'2!3)(!0*'+%!3$4!

%&$(.0<&)3)5!&<.)3>!:*(!+('!'*%%.''!+'!3;;!(2.!0&).!).03)H3:;.!+$!(2.!%*;(*)3;!

%;+03(.!&9!<&'(U83)!`&$4&$?!

!

@^D!-dDJ#DdD!!

`&$4&$A'!(2.3().'!8.$(!43)H!+$!K.<(.0:.)!OPLP>!'&&$!39(.)!(2.!'(3)(!

&9!/).3(!6)+(3+$A'!+$I&;I.0.$(!+$!]&);4!]3)!##?!!@2+'!4+4$A(!;3'(!;&$,!(2&*,2>!

3$4!8+(2+$!(8&!0&$(2'!M.I+;;.!E230:.);3+$!3$4!2+'!,&I.)$0.$(!&)4.).4!(2.!

(2.3(.)'!(&!:.!).&<.$.4>!3$4!(2.!`&$4&$!3)(!'%.$.!&$%.!3,3+$!'<)3$,!(&!

;+9.?OTQ!!@2.!).3'&$!9&)!).&<.$+$,!(2.!(2.3().'!83'!9&).0&'(!3!<)3%(+%3;!&$.n!

(2.!3)('!<)&I+4.4!.$(.)(3+$0.$(>!3$4!%&*;4!:.!*'.4!(&!H..<!<*:;+%!0&)3;.!

2+,2?!!@2.!E&*$%+;!9&)!(2.!D$%&*)3,.0.$(!&9!J*'+%!3$4!(2.!B)('!YEDJB[!83'!

9&*$4.4!+$!(2.!93;;!&9!OPLP!9&)!(2.'.!).3'&$'?!!B'!d+%23)4!].+,2(!8)+(.'!+$!

Ve6*+;4+$,!3!$.8!6)+(+'2!%*;(*).>AW!(2.!6)+(+'2!,&I.)$0.$(!2&<.4!V(23(!:5!

)3+'+$,!<&<*;3)!'.$'+:+;+(+.'>!&)4+$3)5!6)+(&$'!8&*;4!:.%&0.!0&).!383).!&9!

(2.!%&00&$!2.)+(3,.!9&)!82+%2!(2.5!8.).!9+,2(+$,?WOTR!!@2+'!83'!).9;.%(.4!+$!

(2.!E&*$%+;A'!0+''+&$!'(3(.0.$(!&9!V(2.!:.'(!9&)!(2.!0&'(>W!3'!8.;;!3'!+$!(2.+)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OTQ!M&)03$!`.:).%2(>!@2L*5+%&7,>*5P%#0*%Q5+2:>%)+2,=8%K-/C7+?0*/%<,2.%+0*%
"54:-/0%@3:+3,*%I7,P%RSTUVWXXX!Y6&'(&$N!M&)(2.3'(.)$!Z$+I.)'+(5!-).''>!
"TTO[>!"TU"O?!
OTR!d+%23)4!].+,2(>!Ve6*+;4+$,!3!$.8!6)+(+'2!%*;(*).AN!(2.!B)('!E.$().!
J&I.0.$(>!OPQLURLW!+$!#0*%$-40+%#2%1*:2548%@-+-Y*5/0-C%75>%Z7+-257:%'>*5+-+=%
-5%1,-+7-5P%RS[XVRS\X>!.4?!d+%23)4!].+,2(!3$4!B:+,3+;!6.3%2!Y`&$4&$N!#?6?!
@3*)+'>!OPPS[>!ORS?!!



! RR!

4.'%)+<(+&$!(23(!(2.5!'&*,2(!V(&!03+$(3+$!(2.!2+,2.'(!'(3$43)4!&9!3)(!+$!83)!

(+0.>!3$4!(&!:)+$,!(&!<.&<;.!.I.)582.).!3;;!(2.!).9).'20.$(!3$4!).%).3(+&$!

82+%2!0*'+%>!4)303!3$4!<3+$(+$,!%3$!,+I.?WOTb!!6)+((.$!83'!3!0.0:.)!&9!(2.!

EDJB!J*'+%!-3$.;>!82+%2!2.!83'!+$I+(.4!(&!7&+$!+$!J3)%2!&9!OPQR>!3$4!83'!3!

0.0:.)!&9!*$(+;!f.%.0:.)!OPQg?OTg!!^.!3;'&!).,*;3);5!<.)9&)0.4!+$!%&$%.)('!

<*(!&$!*$4.)!(2.!3*'<+%.'!&9!EDJB?!!X$.!'*%2!%&$%.)(!(&&H!<;3%.!'.I.)3;!

8..H'!39(.)!(2.!<).0+.).!&9!!*+*,%&,-.*/>!82.).!6)+((.$!3<<.3).4!3'!<+3$+'(!

3;&$,'+4.!-.(.)!-.3)'!3$4!%.;;+'(!M&)+$3!K.0+$&!+$!3!<)&,)30!(23(!83'!

:)&34%3'(!9)&0!(2.!@.0<;.!M.8'30!`..4'?!!@2+'!%&$%.)(!83'!<3)(!&9!(2.!

VE?D?J?B?!E&$%.)('!9)&0!^+'(&)+%!6*+;4+$,'!3))3$,.4!+$!%&;;3:&)3(+&$!8+(2!(2.!

6?6?E?WOTS!

@2.!K34;.)A'!].;;'!X<.)3!E&0<3$5!83'!3;'&!3!:.$.9+%+3)5!&9!EDJBA'!

<)&,)30'>!3$4!83'!3:;.!(&!).03+$!3!%&0<3$5!4*)+$,!(2.!]3)!:5!(&*)+$,!

*$4.)!(2.+)!'*<<&)(?!!@2.5!0&*$(.4!<)&4*%(+&$'!+$!(&8$'!(2)&*,2&*(!

D$,;3$4>!9*;9+;;+$,!EDJBA'!,&3;!&9!:)+$,+$,!%*;(*).!(&!;&%3;!%&00*$+(+.'>!

82+;.!3;'&!;.3$+$,!(&83)4!823(!^.3(2.)!]+.:.!23'!%3;;.4!EDJBA'!V2+,2U

%*;(*).U&)+.$(.4!I+'+&$?WOTP!!f*)+$,!(2.!9+)'(!5.3)'!&9!(2.!]3)>!(2.!E&0<3$5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OTb!-)&,)300.!9)&0!3!<.)9&)03$%.!:5!-.(.)!-.3)'>!M&)+$3!K.0+$&>!3$4!
6.$730+$!6)+((.$!3(!@.0<;.!M.8'30!`..4'>!k*$.!"S>!OPQR>!-/_OPQR_Tb"S>!
6-`?!
OTg!6)+((.$!(&!d?B?!6*(;.)>!"T!J3)%2!OPQR>!+$!F*++*,/%<,2.%7%F-<*8%#0*%)*:*?+*>%
F*++*,/%75>%K-7,-*/%2<%1*567.-5%1,-++*5P%RSR[VRS]\>!.4?!f&$3;4!J+(%2.;;>!I&;?!">!
OPLPUOPQR!Y6.)H.;.5N!Z$+I.)'+(5!&9!E3;+9&)$+3!-).''>!OPPO[>!O"Qb?(
OTS!-)&,)300.!9)&0!3!<.)9&)03$%.!:5!-.(.)!-.3)'>!M&)+$3!K.0+$&>!3$4!
6.$730+$!6)+((.$!3(!@.0<;.!M.8'30!`..4'>!k*$.!"S>!OPQR>!-/_OPQR_Tb"S>!
6-`?!
OTP!^.3(2.)!]+.:.>!1,-++*5E/%Q5^3-*+%!7/+/8%)235>%75>%(*.2,=%-5%!2/+M7,%
$*?25/+,3?+-25%YE30:)+4,.N!E30:)+4,.!Z$+I.)'+(5!-).''>!"TO"[>!"RU"g?!



! Rb!

3;0&'(!.C%;*'+I.;5!'<.$(!(2.+)!(+0.!(&*)+$,!(2.!<)&I+$%.'?!!B9(.)!(2.5!9+$3;;5!

).(*)$.4!(&!`&$4&$!+$!OPQ">!(2.5!<.)9&)0.4!+$!3!I3)+.(5!&9!(2.!%+(5A'!I.$*.'>!

82+;.!%&$(+$*+$,!(&!'<.$4!3!,&&4!4.3;!&9!(+0.!&$!(&*)?OOT!!K34;.)A'!].;;'!83'!

7*'(!&$.!&9!03$5!,)&*<'!EDJB!'.$(!&$!(&*)'!3)&*$4!D$,;3$4?!!@2.5!3;'&!

'<&$'&).4!(&*)'!&9!&)%2.'()3'>!(2.3().!%&0<3$+.'>!3$4!0&*$(.4!()3I.;+$,!3)(!

.C2+:+(+&$'?!!@2.'.!<.)9&)03$%.'!8.).!&9(.$!2.;4!+$!03H.U'2+9(!I.$*.'>!'*%2!

3'!3+)!)3+4!'2.;(.)'>!).'(!%.$().'>!3$4!93%(&)+.'?!!EDJB!3;'&!.0<;&5.4!3)(+'('!(&!

()3I.;!3)&*$4!D$,;3$4!8+(2!(2.!,&3;!&9!.$%&*)3,+$,!303(.*)!,)&*<'!3$4!

+$4+I+4*3;'!(&!<3)(+%+<3(.!+$!(2.+)!;&%3;!3)('!'%.$.?OOO!!@2.'.!<)&,)30'!8.).!

<3)(+%*;3);5!I+(3;!(&!H..<+$,!(2.!3)('!3;+I.!+$!`&$4&$>!82.).!%&0<3$+.'!8.).!

4.<)+I.4!:&(2!&9!(2.+)!2&0.!(2.3().'!3$4!&9!).,*;3)!'&*)%.'!&9!+$%&0.!'*%2!

3'!,&+$,!&$!;*%)3(+I.!+$(.)$3(+&$3;!(&*)'?!!

K34;.)A'!].;;'!@2.3().!234!'.I.)3;!*'.'!(2)&*,2&*(!(2.!3<<)&C+03(.;5!

9+I.!5.3)'!+(!83'!%;&'.4>!'(3)(+$,!+$!OPQT?!!B(!9+)'(!+(!9*$%(+&$.4!3'!3!).'(!%.$().!

9&)!<.&<;.!82&!234!:..$!:&0:.4!&*(!&9!(2.+)!2&0.'>!3$4!39(.)!(2.!(2.3().!

'*99.).4!0+$&)!4303,.!+$!OPQO>!+(!:.%30.!(2.!2&0.!&9!(2.!`&$4&$!&99+%.'!9&)!

(2.!63;;.(>!X<.)3>!3$4!f)303!E&0<3$+.'>!3!6)+(+'2!&),3$+F3(+&$!(23(!<*(!&$!

(&*)'!9&)!()&&<'!3$4!93%(&)5U8&)H.)'?OO"!!X(2.)!(2.3().'!8.).!*'.4!9&)!

4+99.).$(!<*)<&'.'>!'*%2!3'!(2.!d&53;!X<.)3!^&*'.>!82+%2!83'!;.3'.4!:5!+('!

&8$.)>!E&I.$(!/3)4.$!-)&<.)(+.'!`(4>!+$!f.%.0:.)!OPLP!(&!J.%%3!E39t'!9&)!

*'.!3'!3!-3;3+'!4.!f3$'.!9&)!9+I.!5.3)'>!8+(2!3$!&<(+&$!9&)!(2.!;.3'.!(&!:.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OOT!J+%23.;!G.$$.45>%1,-++*5!YXC9&)4N!XC9&)4!Z$+I.)'+(5!-).''>!"TTO[>!QOUQ"?!
OOO!].+,2(>!Ve6*+;4+$,!3!$.8!6)+(+'2!%*;(*).>AW!ORS?!!
OO"!f.$$+'!B)*$4.;;>!#0*%)+2,=%2<%)7>:*,E/%I*::/P%R\_[VRS\T!Y`&$4&$N!^?!
^30+;(&$>!OPbR[>!"Og?!



! Rg!

).$.8.4?OOL!!J.%%3!E39t'>!3!<&<*;3)!%23+$!&9!43$%.!23;;'>!8.).!34I.)(+'.4!3'!

<;3%.'!9&)!:&(2!4+'()3%(+&$!9)&0!83)(+0.!'2&)(3,.'!3$4!399&)43:;.!9*$>!8+(2!

43$%+$,!23+;.4!3'!<)&I+4+$,!VeB0*'.0.$(?!\+($.''?!^3<<+$.''?!-&+'.!o!/&&4!

\+,*).A!3$4!eD$7&50.$(!9&)!D$.),5N!VJ.%%3W!M+,2('!0.3$!6)+,2(.)!f35'?AWOOQ!!

@2.'.!43$%.!23;;'!8.).!;&%3(.4!(2)&*,2&*(!D$,;3$4!+$!3!I3)+.(5!&9!<;3%.'>!

'*%2!3'!(2.!d+(F!+$!J3$%2.'(.)>!(2.!/)3$4!E3'+$&!+$!6+)0+$,230>!3$4!3!

'.%&$4!;&%3(+&$!+$!`&$4&$!3(!(2.!-3)30&*$(?OOR!

65!B<)+;!OPQQ>!39(.)!G&*''.I+(FH5!%3$%.;;.4!(2.!6.)H'2+).!\.'(+I3;!3(!

@3$,;.8&&4!9&)!(2.!).03+$4.)!&9!(2.!]3)>!+(!83'!4.%+4.4!(23(!(2.!<).0+.).!

&9!!*+*,%&,-.*/%8&*;4!(3H.!<;3%.!+$!`&$4&$!)3(2.)!(23$!+$!(2.!Z$+(.4!

K(3(.'?OOb!!6&&'.5!3$4!^38H.'A!M.8!c&)H!4+I+'+&$!234!).%.+I.4!3!;.((.)!9)&0!

G&*''.I+(FH5!,+I+$,!<.)0+''+&$!9&)!(2.!&<.)3!(&!:.!<.)9&)0.4!(2.!9&;;&8+$,!

'.3'&$!3(!K34;.)A'!].;;'>!3$4!4+'%*''+&$'!8+(2!(2.!@2.3().!'&&$!:.,3$?OOg!!#(!

83'!3$!*$%.)(3+$!(+0.>!8+(2!=*.'(+&$'!3:&*(!82.$!K34;.)A'!].;;'!%&*;4!

).&<.$>!3'!8.;;!3'!82.(2.)!(2.!<).0+.).!'2&*;4!(3H.!<;3%.!3(!E&I.$(!/3)4.$!

+$'(.34?OOS!!#$!3!;3(.)!+$(.)I+.8!8+(2!#0*%#-.*/>!k&3$!E)&''!).%3;;.4!

4+'%*''+&$'!(23(!(&&H!<;3%.!%&$%.)$+$,!82.).!!*+*,%&,-.*/!8&*;4!:.!

<).0+.).4?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OOL!`.:).%2(>!@2L*5+%&7,>*5>!QTUQO?!
OOQ!E2)+'(+$3!6334.>!Ve@2.!f3$%+$,!\)&$(AN!f3$%.!J*'+%>!f3$%+$,>!3$4!(2.!66E!
+$!]&);4!]3)!##>W!!2C3:7,%(3/-?%"R>!$&?!L>!K<.%+3;!#''*.!&$!f3$%.!YX%(?!"TTb[N!
LRLULRQ?!!
OOR!6334.>!Ve@2.!f3$%+$,!\)&$(>AW!LRR?!
OOb!D)+%!E)&F+.)!3$4!M3$%5!DI3$'>!VB9(.)!`&$,!-*)'*+(N!D)+%A'!K(&)5!E&$(+$*.'n!
\+9(5!c.3)'!&9!!*+*,%&,-.*/>W!BC*,7%J37,+*,:=!OT>!$&?!Q!YOPPQ[N!OL?!
OOg!d..4>!VB!!*+*,%&,-.*/!E2)&$&;&,5>W!+$!#0*%(7;-54%2<%!*+*,%&,-.*/>!LQ?(
OOS!d..4>!VB!!*+*,%&,-.*/!E2)&$&;&,5>W!+$!#0*%(7;-54%2<%!*+*,%&,-.*/>!Lg!



! RS!

@2.!d&53;!X<.)3!^&*'.>!I.)5!0*%2!3!)+I3;!(&!K34;.)A'!].;;'!+$!(2.!
).&<.$+$,!'(3H.'>!234!3;'&!83$(.4!&,-.*/>!:*(!6)+((.$!%2&'.!(2.!
'03;;.)!(2.3().!9&)!(2.!<).0+.).!:.%3*'.!2.!(2&*,2(!(2.!8&)H!8&*;4!
23I.!,).3(.)!+0<3%(!+$!3$!+$(+03(.!2&*'.?OOP!!
!

B$&(2.)!).3'&$!6)+((.$!93I&).4!K34;.)A'!].;;'!83'!:.%3*'.!&9!2+'!340+)3(+&$!

9&)!(2.+)!X<.)3!E&0<3$5>!82+%2!2.!'38!3'!(3;.$(.4!3$4!9*;;!&9!.$(2*'+3'0?!!

6)+((.$!83'!<3''+&$3(.!3:&*(!(2.!9&)03(+&$!&9!3!$3(+&$3;!&<.)3>!3$4!2.!

:.;+.I.4!K34;.)A'!].;;'!234!(2.!<&(.$(+3;!(&!9+;;!'*%2!3!)&;.?)3;!!B$!3)(+%;.!

3:&*(!(2.!).&<.$+$,!&9!K34;.)A'!].;;'!'*003)+F.4!+('!4+99.).$%.'!8+(2!

E&I.$(!/3)4.$N!

E&I.$(!/3)4.$!035!23I.!234!+$(.)$3(+&$3;!<).'(+,.!3$4!,;30&*)>!:*(!
K34;.)A'!].;;'!0&).!&9(.$!).<).'.$(.4!(2.!:.'(!&9!D$,;+'2!
%&$(.0<&)3)5!%).3(+I.!.99&)(?O"O!

!
6)+((.$!3;'&!234!0&).!&9!3!%&$$.%(+&$!(&!(2.!K34;.)A'!].;;'!X<.)3!E&0<3$5!

(23$!2.!4+4!(&!E&I.$(!/3)4.$>!'+$%.!-.3)'!234!7&+$.4!(2.!E&0<3$5!39(.)!(2.5!

).(*)$.4!9)&0!B0.)+%3?!!!

#$!(2.!.$4!(2&*,2>!(2.!d&53;!X<.)3!^&*'.!83'$A(!).345!(&!).&<.$!(23(!

'*00.)?!!#$!93%(>!(2.!&<.)3!2&*'.!83'!'(+;;!*$4.)!(2.!%&$()&;!&9!+('!(.$3$('>!

J.%%3!E39t'>!*$(+;!X%(&:.)!"">!OPQR>!&I.)!9&*)!0&$(2'!39(.)!!*+*,%&,-.*/!234!

<).0+.).4>!3$4!4+4$A(!&99+%+3;;5!).&<.$!*$(+;!3!:3;;.(!<.)9&)03$%.!&$!

\.:)*3)5!"T>!OPQb?O""!!B(!(2.!(+0.!&9!(2.!<).0+.).!&9!!*+*,%&,-.*/>!K34;.)A'!

].;;'!83'!(2.!&$;5!D$,;+'2!&<.)3!2&*'.!(23(!83'!&<.$?O"L!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OOP!k&2$!^+,,+$'>!V/+I+$,!:+)(2!(&!-.(.)!/)+0.'>W!#0*%#-.*/>!k*$.!O>!OPSR>!"T?!
O"T!-3*;!G+;4.3>!1*567.-5%1,-++*58%G%F-<*%-5%+0*%#M*5+-*+0%@*5+3,=!YM.8!c&)HN!
B;;.$!`3$.>!"TOL[>!"QP?!
O"O!V`+,2('!/&!X$!B,3+$>W!Z*M/M**;>!k*$.!OS>!OPQR>!SgUSS?!
O""!`.:).%2(>!@2L*5+%&7,>*5>!QLUQQ>!RbURg?%!
O"L!E)&F+.)!3$4!DI3$'>!VB9(.)!`&$,!-*)'*+(>W!OL?!



! RP!

^&;4+$,!(2.!<).0+.).!3(!K34;.)A'!].;;'!83'!3;'&!3!=*.'(+&$!&9!

,&I.)$0.$(3;!3$4!:*'+$.''!<&;+(+%'?!!B!:;&8!9&)!).&<.$+$,!K34;.)A'!].;;'!

%30.!82.$!E&I.$(!/3)4.$A'!$.8!&8$.)'>!6&&'.5!3$4!^38H.'>!<.)'*34.4!(2.!

K34;.)A'!].;;'!63;;.(!E&0<3$5!(&!()3$'9.)!(&!E&I.$(!/3)4.$?O"Q!!#$!93%(!

@5)&$.!/*(2)+.>!(2.!340+$+'()3(&)!&9!K34;.)A'!].;;'>!:.;+.I.4!3(!;.3'(!3'!;3(.!

3'!\.:)*3)5!&9!OPQR!(23(!E&I.$(!/3)4.$!83'!,&+$,!(&!(3H.!3835!(2.!

E&0<3$5A'!:.'(!'+$,.)'>!3$4!3%=*+).!:&(2!(2.!K34;.)A'!].;;'!63;;.(!3$4!X<.)3!

E&0<3$+.'!+$'(.34!&9!&$;5!(2.!63;;.(!E&0<3$5?O"R!!k&2$!J35$3)4!G.5$.'>!

%23+)03$!&9!(2.!E&I.$(!/3)4.$!E&00+((..!3$4!3;'&!E23+)03$!&9!EDJB>!83'!

;3),.;5!).'<&$'+:;.!9&)!825!E&I.$(!/3)4.$!4+4$A(!3;'&!<*)'*.!3%=*+)+$,!3$!

&<.)3!%&0<3$5!9&)!+('!&<.$+$,!'.3'&$?!!^.!<).9.)).4!(2.!:3;;.(!(&!&<.)3>!3$4!

;*%H+;5!9&)!K34;.)A'!].;;'>!83'!&$;5!9&%*'.4!&$!9+$4+$,!3!:3;;.(!%&0<3$5!9&)!

(2.!d&53;!X<.)3!^&*'.?O"b!

! f+3)+.'!H.<(!:5!:&(2!6)+((.$!3$4!%&$4*%(&)!d.,+$3;4!/&&43;;!<)&I+4.!3!

,;+0<'.!+$(&!(2.!'2&)(!3$4!23))+.4!).2.3)'3;!'%2.4*;.!9&)!!*+*,%&,-.*/>!(23(!

:.,3$!82+;.!(2.!K34;.)A'!].;;'!X<.)3!E&0<3$5!83'!'(+;;!&$!(&*)?!!@2.'.!

).2.3)'3;'!(&&H!<;3%.!82+;.!(2.!E&0<3$5!83'!03+$(3+$+$,!(2.+)!:*'5!

'%2.4*;.!&9!:&(2!(&*)+$,!3$4!<.)9&)0+$,!3(!I3)+&*'!`&$4&$!(2.3().'?!!\&)!

+$'(3$%.>!82+;.!+$!`&$4&$!9)&0!\.:)*3)5!O"(2!(&!J3)%2!L)4>!(2.!E&0<3$5!,3I.!

<.)9&)03$%.'!&9!'.I.$!)&(3(+$,!<)&4*%(+&$'N!@2/-%`75%#3++*>!F7%120*.*>!

(7>7.%13++*,<:=>!':%#7A7,,2!3$4!&-755-%)?0-??0->!17,A*,%2<%)*L-::*>!$-42:*++2>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O"Q!`.:).%2(>!@2L*5+%&7,>*5>!QTUQQ?!
O"R!`.:).%2(>!@2L*5+%&7,>*5>%Qb?!!
O"b!`.:).%2(>!@2L*5+%&7,>*5>!LSUQ"?!



! bT!

3$4!#0*%17,+*,*>%1,->*?O"g!!f+).%(&)!D)+%!E)&F+.)!8)&(.!&9!2+'!.C<.)+.$%.!

).2.3)'+$,!!*+*,%&,-.*/!&$!(2.!)&34>!

X*)!'(3,.!).2.3)'3;'!9&)!&,-.*/%:.,3$!&$!(&*)13(!3!J.(2&4+'(!^3;;!+$!
K2.99+.;4>!3(!3!,50$3'+*0!+$!6+)0+$,230>!3$4!+$!(2.!E+I+%!^3;;!3(!
]&;I.)230<(&$?!!f*)+$,!(23(!<.)+&4>!8.!%&$(+$*.4!(&!'(3,.!.+,2(!
<.)9&)03$%.'!&9!(2.!'(3$43)4!).<.)(&)5!.3%2!8..Hl@2.).!83'!3!
).,*;3)!<&;+%5!&9!).).2.3)'+$,!<)&4*%(+&$'?!!].!8&*;4!4)&<!&$.!&)!
(8&!3$4!(3H.!&(2.)'!+$lK&!+(!83'!3$!*$*'*3;;5!:*'5!(+0.!9&)!
.I.)5:&45?O"S!
!

!6)+((.$!234!9+$+'2.4!%&0<&'+$,!(2.!&<.)3!+$!\.:)*3)5!OPQR>!3;(2&*,2!

).8)+(.'!8.).!'(+;;!034.!+$!(2.!(.C(!*<!*$(+;!(2.!&<.)3A'!<).0+.).?O"P!!/&&43;;!

).%&)4'!(23(!B%(!#!83'!<;35.4!(2)&*,2!&$!J3)%2!""$4!8+(2!(2.!%&0<&'.)!3(!

(2.!<+3$&>!82+;.!6)+((.$!0.$(+&$'!3((.$4+$,!).2.3)'3;'!3(!(2.!:.,+$$+$,!&9!

J35>!8+(2!4).''!).2.3)'3;'!:.,+$$+$,!&$!k*$.!Q(2?OLT(

! @2.!;3'(!<.)9&)03$%.!,+I.$!:5!(2.!K34;.)A'!].;;'!X<.)3!E&0<3$5!+$!

(2.!@2.3().!234!:..$!3!<)&4*%(+&$!&9!`73/+!&$!K.<(.0:.)!g>!OPQT>!4*)+$,!(2.!

9+)'(!037&)!3+)!)3+4!&$!`&$4&$?OLO!!\&)!(2.!).&<.$+$,!&9!K34;.)A'!].;;'!3;0&'(!

9+I.!5.3)'!;3(.)>!03$5!0.0:.)'!&9!`&$4&$A'!2+,2!'&%+.(5!8.).!+$!3((.$43$%.>!

8+(2!&$.!7&*)$3;+'(!).03)H+$,!(23(!(2.5!V'2&8.4!*<!+$!0&).!9*)'>!82+(.!(+.'!

3$4!(+3)3'!(23$!`&$4&$.)'!234!'..$!'+$%.!(2.!83)!:.,3$?WOL"!!@2.!.I.$+$,!

83'!3;'&!3$!.I.$(!9&)!(2.!%&00&$!&<.)3!;&I.)>!8+(2!03$5!82&!8.).!+$!(2.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O"g!K34;.)A'!].;;'!X<.)3!<)&,)300.>!\.:)*3)5!">!OPQR>!-/_OPQR_T"O">!6-`?!
O"S!E)&F+.)!3$4!DI3$'>!VB9(.)!`&$,!-*)'*+(>W!OQUOR?!
O"P!6).((>!Ve\+.)5!I+'+&$'>AW!RS?!!
OLT!d..4>!VB!!*+*,%&,-.*/!E2)&$&;&,5>W!QQUQR?!
OLO!K%&((!/&443)4>!VK34;.)A'!].;;'!f).8!#('A!X;4!E)&84'W!Z*M/%@0,25-?:*>!k*$.!
S>!OPQR?!
OL"!VX<.$+$,!M+,2(>W!#-.*>!k*$.!OPQR?!!



! bO!

,3;;.)5!23I+$,!%;3+0.4!(2.+)!'<3%.'!+$!(+%H.(!;+$.'!(2.!.I.$+$,!:.9&).?OLL!!

-)&0+$.$(!0*'+%+3$'!8.).!+$!(2.!3*4+.$%.!(&&>!+$%;*4+$,!q3*,23$!]+;;+30'!

3$4!c.2*$4+!J.$*2+$?OLQ!!K34;.)A'!].;;'!&9!%&*)'.!234!+('!&8$!4.4+%3(.4!

<3()&$'!82&!.3,.);5!3$(+%+<3(.4!:.+$,!3:;.!(&!3((.$4!<.)9&)03$%.'!3(!(2.+)!

(2.3().!3,3+$>!:*(!(2+'!83'!3$!.I.$+$,!8+(2!0*%2!9*)(2.)!).I.):.)3(+&$'?!!

-.)9&)03$%.'!234!'(+;;!(3H.$!<;3%.!+$!`&$4&$!4*)+$,!(2.!]3)>!:*(!+(!83'!3'!

<3)(!&9!3!0*%2!4+99.).$(!;3$4'%3<.?!!\&)!.C30<;.>!'2&8'!+$!(2.!].'(!D$4!

'(3)(.4!3(!'(3,,.).4!(+0.'>!'&!3*4+.$%.'!8.).$A(!3))+I+$,!3;;!3(!&$%.!9&)!

4+99.).$(!<.)9&)03$%.'?OLR!!

@2.!*<%&0+$,!<).0+.).!).%.+I.4!30<;.!%&I.)3,.!+$!(2.!<).''>!

+$%;*4+$,!(2.!<)&4*%(+&$!&9!3!I+4.&!)..;!(23(!<)&I+4.4!3!,;+0<'.!+$(&!(2.!

).2.3)'3;!<)&%.''>!'2&8+$,!D)+%!E)&F+.)!;&&H+$,!3(!'.(!0&4.;'!8+(2!G.$$.(2!

/)..$>!'*<.)I+'+$,!(2.!:*+;4+$,!&9!(2.!'(3,.!3$4!3<<)&I+$,!%&'(*0.!4.'+,$'>!

3$4!,&+$,!&I.)!(2.!'%&).!8+(2!6)+((.$!3(!(2.!<+3$&?OLb!!B$!3)(+%;.!.$(+(;.4!V@2.!

6+)(2!&9!3!M.8!X<.)3W!3<<.3).4!+$!(2.!!-?+3,*%!2/+!&$!\.:)*3)5!"Q>!OPQR>!

4.'%)+:+$,!(2.!'(3,+$,!<)&%.''>!8+(2!<2&(&,)3<2'!&9!(2.!'(3,.!0&4.;'>!3'!8.;;!

3'!<2&(&,)3<2'!&9!6)+((.$!8+(2!D)+%!E)&F+.)!3$4!G.$$.(2!/)..$?OLg!!B4'!9&)!3$!

*<%&0+$,!%&$%.)(U+$()&4*%(+&$!&9!(2.!$.8!&<.)3!3;'&!:.,3$!3<<.3)+$,!+$!

<)&,)30'?!!X$.!'*%2!34!9&)!(2.!*<%&0+$,!%&$%.)(U+$()&4*%(+&$!3<<.3).4!+$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OLL!/&443)4>!VK34;.)A'!].;;'!f).8!#('A!X;4!E)&84'?W!(
OLQ!6.I.);5!63C(.)>!VX$.!J3$!B,3+$'(!(2.!J&:>W!#0*%"L*5-54%)+75>7,>>!k*$.!P>!
OPQR?!
OLR!63'+;!E&;.03$!+$(.)I+.8!:5!]+;;+30!G.);.5>!J35Uk*$.!"TTQ>!X)3;!^+'(&)+.'>!
6&C!ON!BUE)&>!()3$'%)+<(>!6-`?!
OLb!a!*+*,%&,-.*/b%-/%12,5>!6)+(+'2!-3(2t>!J3)%2!P>!OPQR>!9+;0'()+<>!"NTb>!
2((<N__888?:)+(+'2<3(2.?%&0_I+4.&_<.(.)U,)+0.'U+'U:&)$?!!
OLg!V@2.!6+)(2!&9!3!M.8!X<.)3>W!!-?+3,*%!2/+>!\.:)*3)5!"Q>!OPQR>!"T?!



! b"!

(2.!7&+$(!<)&,)30!:&&H!9&)!3!J3)%2!"O'(!<.)9&)03$%.!&9!6)+((.$A'!B>*%+2%)+c%

@*?-:-7!3$4!3!J35!"S(2!<.)9&)03$%.!&9!6)+((.$A'!)*,*57>*%<2,%#*52,P%H2,5%75>%

)+,-54/?!!@2.'.!%&$%.)('!:&(2!(&&H!<;3%.!3(!]+,0&).!^3;;!3'!<3)(!&9!3!%&$%.)(!

'.)+.'!'<&$'&).4!:5!6&&'.5!3$4!^38H.'>!3$4!(2.!<)&,)30!3$$&*$%.4!(23(!

(2.!&<.)3!+('.;9!8&*;4!:.!<.)9&)0.4!+$!.3);5!k*$.?OLS!!@2.!%&$%.)(U

+$()&4*%(+&$!(&&H!<;3%.!&$!J35!LO'(!3(!]+,0&).!^3;;>!3$4!9.3(*).4!3!,.$.)3;!

+$()&4*%(+&$!:5!K34;.)A'!].;;'A!340+$+'()3(&)!@5)&$.!/*(2)+.>!3$!&*(;+$.!&9!

(2.!&<.)3!:5!4+).%(&)!D)+%!E)&F+.)>!3$4!0*'+%3;!.C30<;.'!9)&0!(2.!%3'(?OLP!!

@2.!&$.!<.)'&$!82&!4+4$A(!'<.3H!3:&*(!(2.!$.8!&<.)3>!2&8.I.)>!83'!(2.!

%&0<&'.)!2+0'.;9?!!#$!2+'!3)(+%;.!VB!`&$,!-*)'*+(>W!D)+%!E)&F+.)!).%3;;.4!2&8!

6)+((.$!'+0+;3);5!4+4!$&(!;+H.!8)+(+$,!3:&*(!2+'!8&)H'?!

]2.$!6.$!234!(&!8)+(.!3$!3)(+%;.!Y3!(3'H!2.!23(.4[>!8.!8&*;4!'+(!3(!
.+(2.)!'+4.!&9!(2.!9+).!8+(2!<.$%+;!3$4!<3<.)>!3$4!:5!,)34*3;!
=*.'(+&$+$,!#!8&*;4!,.(!9)&0!2+0!823(!2.!83$(.4!(&!'35?!!#!'(+;;!
<&''.''!(2.!03$*'%)+<(!&9!2+'!OPQR!.''35!&$!(2.!%&0<&'+(+&$!&9!!*+*,%
&,-.*/>!82+%2!+'!<3)(;5!+$!2+'!8)+(+$,>!<3)(;5!+$!0+$.?OQT!

(
( @2.!+0<3%(!&9!!*+*,%&,-.*/%+'!3;;!(2.!0&).!).03)H3:;.!82.$!&$.!

%&$'+4.)'!(2.!93%(!(23(!%&$4+(+&$'!'*))&*$4+$,!(2.!<).0+.).!8.).!$&(!+4.3;!

9&)!'.I.)3;!).3'&$'?!!@2.).!8.).!+''*.'!.I.$!:.9&).!(2.!<).0+.).>!$&(!&$;5!

8+(2!(2.!4+99+%*;(5!&9!).2.3)'3;'!(3H+$,!<;3%.!&$!(2.!)&34>!:*(!3;'&!4*.!(&!

0*;(+<;.!,)+.I3$%.'!&(2.)!E&0<3$5!0.0:.)'!I&+%.4!3:&*(!(2.!$.8!&<.)3?OQO!!

#$!2+'!$&(.'!&$!(2.!9+)'(!<)&4*%(+&$>!D)+%!E)&F+.)!.0<23'+F.4!(2.!%&$'()3+$('!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OLS!-)&,)30!9&)!(2.!6&&'.5!o!^38H.'!E&$%.)('!3(!]+,0&).!^3;;!Y\&*)(2!
K.3'&$>!OPQQ_OPQR[>!J3)%2!"OUJ35!S>!OPQR>!-/_OPQR_TL"O>!6-`?!
OLP!V!*+*,%&,-.*/>!&<?!LL>!\+)'(!%&$%.)(!<.)9&)03$%.!Y.C()3%('[>!]+,0&).!^3;;>W!
J35!LO>!OPQR>!-/_OPQR_TRLO>!6-`?!
OQT!E)&F+.)!3$4!DI3$'>!VB9(.)!`&$,!-*)'*+(>W!OO?!
OQO!E)&F+.)!3$4!DI3$'>!VB9(.)!`&$,!-*)'*+(>W!OR?!



! bL!

(2.!'03;;.)!'+F.!&9!(2.!'(3,.!<;3%.4!&$!2+0!3$4!G.$$.(2!/)..$!+$!).3;+F+$,!

(2.!'.(?!!@2.!03+$!'+$,.)'!&I.)3;;!).%.+I.4!<&'+(+I.!).I+.8'!9&)!(2.+)!'+$,+$,!

3$4!3%(+$,>!:*(!2.3)+$,!.I.)5!8&)4!83'!4+99+%*;(!:.%3*'.!&9!K34;.)A'!].;;'A!

3%&*'(+%'?OQ"!!d.,+$3;4!/&&43;;!.C<.)+.$%.4!<)&:;.0'!8+(2!2+'!&)%2.'()3>!:*(!

0&'(!).I+.8'!3<<;3*4.4!(2.!&)%2.'()3!0.0:.)'A!<;35+$,?!!f.'<+(.!(2.'.!

'2&)(%&0+$,'>!).I+.8.)'!&9(.$!$&(.4!(2.!3*4+.$%.A'!).3%(+&$?!!D40*$4!

]+;'&$>!9&)!.C30<;.>!.0<23'+F.4!2&8!+$(.$(;5!(2.!3*4+.$%.!83(%2.4!(2.!

<.)9&)03$%.!3$4!(2.!;.I.;!&9!'*'<.$'.!9.;(!+$!(2.!(2.3().?OQL!!@2.!<.)9&)0.)'!

3;'&!$&(+%.4!(2+'!).3%(+&$?!!k&3$!E)&''!).%&*$(.4!823(!(2.!%3'(!.C<.)+.$%.4>!

(.;;+$,!#0*%#-.*/!'&0.!5.3)'!;3(.)!(23(!39(.)!(2.!9+$3;!%*)(3+$N!

B(!9+)'(!8.!4+4$A(!H$&8?!!@2.).!83'!'+;.$%.!3(!(2.!.$4!3$4!(2.$!(2.!
'2&*(+$,!:)&H.!&*(?!!@2.!'(3,.!%).8!8.).!'(*$$.4N!(2.5!(2&*,2(!+(!83'!
3!4.0&$'()3(+&$?!!].;;>!+(!83'!:*(!9&)(*$3(.;5!+(!83'!&9!(2.!)+,2(!
H+$4?OQQ!

!
@2.).!83'!$&!4.$5+$,!(23(!(2.!3I.)3,.!`&$4&$.)!83'!383).!'&0.(2+$,!

+0<&)(3$(!83'!23<<.$+$,?!!DI.$!:*'!4)+I.)'!,&(!+$(&!(2.!'<+)+(>!8+(2!3!

$.8'<3<.)!'(&)5!3<<.3)+$,!(23(!&$.!4)+I.)>!82.$!3$$&*$%+$,!(2.!'(&<!9&)!

(2.!@2.3().!'3+4>!VK34;.)A'!].;;'j!!B$50&).!9&)!-.(.)!/)+0.'>!(2.!'34+'(+%!

9+'2.)03$jWOQR!!D483)4!f&8$.'>!3!2&)$!'(*4.$(!3(!(2.!d&53;!E&;;.,.!&9!J*'+%>!

83'!&$.!&9!'.I.)3;!'(*4.$('!2+).4!(&!<;35!+$!(2.!&)%2.'()3!9&)!(2.!&<.)3!

'.3'&$?!!#$!3!(3;H!,+I.$!3'!<3)(!&9!(2.!QS(2!B;4.:*),2!\.'(+I3;>!f&8$.'!

).%3;;.4!$&(!&$;5!2&8!0*%2!<;35+$,!+$!(2.!9+)'(!<.)9&)03$%.!0.3$(!(&!2+0>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OQ"!D)$.'(!M.803$>!Ve-.(.)!/)+0.'A1###>W!#0*%)35>7=%#-.*/>!k*$.!Og>!OPQR?!
OQL!]+;'&$>!VB$!3%%&*$(!&9!e-.(.)!/)+0.'>AW!ObOUOb"?!
OQQ!^+,,+$'>!V/+I+$,!:+)(2!(&!-.(.)!/)+0.'>W!"T?!
OQR!!V#!%3$!I&*%2!9&)!(2.!()*(2>W!Z*M%)+7+*/.75%75>%Z7+-25>!K*00.)!OPQR?!



! bQ!

:*(!3;'&!<)&I+4.4!3!<+%(*).!&9!(2.!&(2.)!0*'+%+3$'!82&!034.!*<!(2.!

&)%2.'()3?!!J3$5!8.).!&;4.)>!'+$%.!(2.!5&*$,.)!&$.'!234!3;;!7&+$.4!(2.!

'.)I+%.>!3$4!234$A(!).(*)$.4!2&0.!5.(?!!f&8$.'!).0.0:.).4!(23(!4*)+$,!(2.!

'2&)(!&)%2.'()3;!).2.3)'3;!<.)+&4>!'.I.)3;!&9!(2.!&;4.)!0*'+%+3$'!4+4!$&(!;+H.!

6)+((.$A'!0*'+%>!:*(!2.!9.;(!(23(!+$!(2.!.$4!03$5!&9!(2.0!8.).!,).3(;5!399.%(.4!

:5!(2.!0*'+%!3$4!*$4.)'(&&4!2&8!<&8.)9*;!+(!83'?OQb!!!

! B44+(+&$3;;5>!(2.!).3;+(5!).03+$.4!(23(>!3'!&$.!).I+.8.)!%&00.$(.4!

&$!(2.!<).0+.).>!

@2.!).&<.$+$,!&9!K34;.)A'!].;;'!@2.3().!&$!k*$.!g!83'!(2.!9+)'(!
<&'+(+I.!'+,$!+$!`&$4&$!0*'+%!(23(!<.3%.!+'!*<&$!*'?!!#(!83'!3;'&!3!'+,$!
(23(!(2.!'<+)+(!&9!(2.!2&*'.!+'!9*;;5!3;+I.!3$4!H+%H+$,>!9&)!(2.!%&0<3$5!
,3I.!(2.!9+)'(!<.)9&)03$%.!&9!3!6)+(+'2!&<.)3!&$!3$!.I.$+$,!82.$!
3$5(2+$,>!2&8.I.)!930+;+3)>!8&*;4!23I.!4&$.!(&!9+;;!(2.!2&*'.!3$4!
03H.!3$!&%%3'+&$!&9!+(?OQg!

!
-.)23<'!+(!+'!()*.!(23(!3$5!&<.)3!%&*;4!23I.!).&<.$.4!K34;.)A'!].;;'!3$4!0.(!

8+(2!(2.!'30.!;.I.;!&9!'*%%.''?!!@2.!93%(!+'>!2&8.I.)>!(23(!!*+*,%&,-.*/!83'!

<+%H.4!&I.)!3$5!&(2.)!&9!(2.!'.3'&$A'!0&).!()34+(+&$3;!&99.)+$,'>!82+%2!(2.!

X<.)3!E&0<3$5!3;).345!H$.8!I.)5!8.;;!9)&0!).,*;3);5!<.)9&)0+$,!(2.0!

82+;.!&$!(&*)?!!#$'(.34!&9!%2&&'+$,!&$.!&9!&<.)3A'!,).3(!03'(.)'>!3!

%&$(.0<&)3)5!6)+(+'2!%&0<&'.)!8+(2!23)4;5!3$5!.C<.)+.$%.!8)+(+$,!9&)!(2.!

,.$).!234!:..$!%2&'.$?!!#(!83'!3!0*'+%3;!).9;.%(+&$!&9!3!%&*$()5!%3*,2(!*<!$&(!

&$;5!+$!).:*+;4+$,>!:*(!3;'&!+$!'23<+$,!+('!<&'(83)!+03,.!3$4!9&)0*;3(+$,!

<;3$'!9&)!3!9*(*).!&9!,)&8(2!3$4!<)&'<.)+(5?!!!*+*,%&,-.*/!$&(!&$;5!:)&*,2(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OQb!V-.(.)!/)+0.'!K50<&'+*0!YD483)4!f&8$.'A'!E&$()+:*(+&$[>W!QS(2!
B;4.:*),2!\.'(+I3;>!k*$.!OR>!OPPR>!M&(.'!9)&0!X)3;!^+'(&)+.'>!6&C!"N!E*.U
^.0>!6-`?!!
OQg!]?!J%M?>Ve-.(.)!/)+0.'>AW!#0*%(3/-?7:%#-.*/%Sb>!$&?!O""P!Yk*;5!OPQR[N!"OR?(



! bR!

,).3(!930.!9&)!+('!(2+)(5U&$.!5.3)!&;4!%&0<&'.)>!:*(!0&).!+0<&)(3$(;5>!9&)!

03$5!%)+(+%'>!0*'+%+3$'>!3$4!0*'+%!;&I.)'!(2)&*,2&*(!D$,;3$4>!+(!3;'&!03)H.4!

(2.!).:+)(2!&9!D$,;+'2!3)(!0*'+%?!

@2.!<).0+.).!&9!!*+*,%&,-.*/!03)H.4!(2.!:.,+$$+$,!&9!3!'.I.$U8..H!

&<.)3!'.3'&$!3(!K34;.)A'!].;;'?!!#(!83'!(2.!&$;5!%&$(.0<&)3)5!&<.)3!

<.)9&)0.4!4*)+$,!(2.!'.3'&$n!(2.!).03+$+$,!<)&4*%(+&$'!%&$'+'(.4!&9!&<.)3'!

(23(!8.).!<3)(!&9!(2.!'(3$43)4!).<.)(&+).>!'*%2!3'!$-42:*++2>!@2/d%<75%+3++*>!3$4!

F7%120e.*?OQS!!!*+*,%&,-.*/!3;'&!%;&'.4!(2.!X<.)3!E&0<3$5A'!'.3'&$!&$!k*;5!

"O'(>!23I+$,!.$7&5.4!3!).<&)(.4!'&;4U&*(!)*$?OQP!!DI.$!(2&*,2!+(!83'!3!$.8!

&<.)3>!!*+*,%&,-.*/%<.)9&)0.4!3'!8.;;!3'!(2.!'.3'&$A'!&(2.)!&99.)+$,'>!82+%2!

%3$!:.!4+'%.)$.4!9)&0!).%&)4'!&9!)&53;(5!<350.$('!(23(!8.).!4.(.)0+$.4!:5!

:&CU&99+%.!'3;.'?!!@2.!'30.!83'!()*.!82.$!K34;.)A'!].;;'!'(3,.4!(2.!&<.)3!

3,3+$!(2.!9&;;&8+$,!5.3)?ORT!!\3)!9)&0!:.+$,!3!$&I.;(5>!!*+*,%&,-.*/!234!

4.%+'+I.;5!.$(.).4!(2.!'(3$43)4!).<.)(&+).?!!

! 6)+((.$A'!$30.!83'!'&&$!.I.)582.).>!3$4!2.!83'!H.<(!:*'5!8+(2!

+$(.)I+.8'>!<.)9&)03$%.'>!3$4!%&00+''+&$':((^.!3;'&!%&$4*%(.4!(2.!9+)'(!

%&$%.)(!<.)9&)03$%.!&9!(2.!)*7%'5+*,:3>*/!8+(2!(2.!`&$4&$!-2+;23)0&$+%!

X)%2.'()3>!82+%2!(&&H!<;3%.!&$!k*$.!OL(2!3(!(2.!E2.;(.$230!J*'+%!\.'(+I3;?ORO!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OQS!K34;.)A'!].;;'!X<.)3!<.)9&)03$%.!%3;.$43)!9&)!k*$.!OPQR>!k*$.!g>!OPQR>!
-/_OPQR_TbTgB>!6-`?((@2.!&<.)3'!<.)9&)0.4!:5!(2.!K34;.)A'!].;;'!X<.)3!
E&0<3$5!4*)+$,!(2.+)!'.I.$!8..H!'.3'&$!8.).N!(7>7.%13++*,<:=>!F7%120e.*>!
!*+*,%&,-.*/>!@2.%17,+*,*>%1,->*>!$-42:*++2>!3$4!@2/d%<75%+3++*?!!!
OQP%VJ*'+%!+$!(2.!J3H+$,>W!#*.C2!O"!YK.<(.0:.)!OPQR[N!OR?!
ORT!-3*;!63$H'>!<).93%.!(&!#0*%(7;-54%2<%!*+*,%&,-.*/P%#0*%(7;-54%2<%!*+*,%
&,-.*/>!CI+UCI+++?(
ORO!V-)&,)300.!9&)!].4$.'435>!k*$.!OL>!OPQR>!E2.;(.$230!J*'+%!\.'(+I3;>W!
k*$.!OL>!OPQR>!-/_OPQR_TbOL6>!6-`?!



! bb!

6)+((.$A'!%&0<&'+(+&$'!234!:..$!<.)9&)0.4!+$!D*)&<.3$!%&$%.)(!23;;'!<)+&)!

(&!(2.!'(3)(!&9!]&);4!]3)!##>!:*(!!*+*,%&,-.*/!)3<+4;5!'<).34!(2)&*,2&*(!

D*)&<.>!8+(2!<)&4*%(+&$'!0&*$(.4!+$!K(&%H2&;0>!63'.;>!B$(8.)<>!3$4!u*)+%2!

(2.!9&;;&8+$,!5.3)?!!M&(!&$;5!8.).!(2.'.!<.)9&)03$%.'!3;;!'*$,!+$!;3$,*3,.'!

&(2.)!(23$!D$,;+'2>!:*(!(2.5!8.).!3;'&!().3(.4!3'!037&)!&<.)3(+%!.I.$('?!!\&)!

.C30<;.>!(2.!<).0+.).!+$!63'.;!&$!J35!b>!OPQb>!83'!:)&34%3'(!&I.)!K8+''!

)34+&!3$4!<).%.4.4!:5!(2.!6)+(+'2!M3(+&$3;!B$(2.0>!3$4!+$!(2.!u*)+%2!

<.)9&)03$%.'>!k&3$!E)&''!3$4!-.(.)!-.3)'!).<)+'.4!(2.+)!)&;.'?OR"!!6)+((.$!234!

9&*$4!3!,).3(!'*%%.''!+$!(2.!'(&)5!&9!(2.!V'34+'(+%!9+'2.)03$>W!:*(!(2.!&<.)3!

+('.;9!83'!3;'&!=*+%H;5!9+$4+$,!+('!835!+$(&!(2.!&<.)3(+%!%3$&$>!(23$H'!+$!;3),.!

<3)(!(&!(2.!<*:;+%A'!3$4!%)+(+%'A!<&'+(+I.!).3%(+&$!(&!+('!<).0+.).!3$4!+$+(+3;!

)*$?!!!*+*,%&,-.*/!).%.+I.4!,).3(!3((.$(+&$!+$!(2.!<).''>!8+(2!).I+.8.)'!&9(.$!

.$,3,+$,!+$!%)+(+%3;!3$3;5'+'!3$4!+$(.)<).(3(+&$'!&9!(2.!&<.)3!3$4!+('!(+(;.!

%23)3%(.)?!!@2.!'+F3:;.!30&*$(!&9!+$9&)03(+&$!(23(!%3$!:.!,;.3$.4!9)&0!

'(*45+$,!(2+'!%)+(+%3;!).%.<(+&$!<)&I+4.'!0&).!(&&;'!(&!*$4.)'(3$4!(2.!

'+,$+9+%3$%.!&9!/)+0.'A'!034$.''?!

!

@^D!dDED-@#XM! !

-).''!%&I.)3,.!9&;;&8+$,!(2.!<).0+.).!&9!!*+*,%&,-.*/!83'!,.$.)3;;5!

.$(2*'+3'(+%?!!X$.!).I+.8!+$!(2.!K7-:=%#*:*4,7C0%75>!(2,5-54%!2/+%).%&,$+F.4!

:&(2!(2.!&<.)3A'!<&8.)!3$4!'*%%.''>!82+;.!3(!(2.!'30.!(+0.!$&(+$,!+('!

4.I+3(+&$'!9)&0!&<.)3(+%!%&$I.$(+&$?!!@2.!%&00.$(3(&)>!\.))*%%+&!6&$3I+3>!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OR"!Ve-.(.)!/)+0.'A!B:)&34>W!#*.C2!OR!Yk*$.!OPQb[>!OgU"T?!



! bg!

8)&(.!&9!(2.!&<.)3A'!V9&)%.>!I+(3;+(5>!h3$4i!:.3*(5>W!82+;.!3;'&!<&+$(+$,!&*(!(2.!

&<.)3A'!*$%&$I.$(+&$3;(;3%H!&9!.+(2.)!3!;&I.U4*.(>!&)!3!2.)&+%!%23)3%(.)?ORL!!

@2+'!(2.0.!&9!*$%&$I.$(+&$3;+(5!83'!&9(.$!0.$(+&$.4!+$!).9.).$%.!(&!(2.!

&<.)3>!+,$&)+$,!(23(!6)+((.$A'!0*'+%!83'!+$!03$5!835'!=*+(.!%&$I.$(+&$3;>!

.I.$!+9!+(!4+4!$&(!3<<.3)!'&!3(!9+)'(?!!d.I+.8'!3;'&!'2&8.4!I3)5+$,!4.,)..'!&9!

:.;+.9!+$!/)+0.'A'!%*;<3:+;+(5>!3'!8.;;!3'!).;3(.4!9..;+$,'!&9!.0<3(25!(&83)4'!

2+0?!!\&)!3$!3)(+%;.!<*:;+'2.4!+$!(2.!Z*M%f2,;%#-.*/!3:&*(!3!0&$(2!39(.)!(2.!

6)+(+'2!<).0+.).>!6&$3I+3!<.)%.<(+I.;5!&:'.)I.4!(23(!/)+0.'(

l3;'&!'..'!I+'+&$'!&9!:.((.)!8&);4'!3$4!(2.!%&0<&'.)!23'!9&*$4!2.).!
(2.!&<<&)(*$+(5!9&)!0*'+%!&9!,).3(!(.$4.)$.''?!!#(!+'!$&(!.$&*,2!(&!
2*03$+F.!(2.!03403$?!!E2+;4!0*)4.)!+'!).<*,$3$(!(&!3$5!
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@2.!&)4+$3)5!%&0<&'.)!&9!&<.)3!9+$4'!2+'!%&$I.$(+&$'!(2.).!8+(2!(2.!
'(3,.n!:*(>!82.$!5&*!3).!83(%2+$,!!*+*,%&,-.*/>!5&*!3).!3;0&'(!
%&0<;.(.;5!*$383).!&9!3$5(2+$,!(23(!+'!3)(+9+%+3;>!3$5(2+$,!e&<.)3(+%A?!!
@2.!%&0<&'.)!2.).!'..0'!=*+(.!9)..!9)&0!(2.!'.;9U%&$'%+&*'$.''!&9!
%&$(.0<&)3)5!0*'+%+3$'?!!c&*!4&!$&(!9..;!5&*!3).!83(%2+$,!3$!
.C<.)+0.$(n!5&*!3).!;+I+$,!3!8&)H!&9!3)(?!!@2.!&<.)3!'.+F.'!*<&$!5&*>!
<&''.''.'!5&*>!H..<'!5&*!)+I.(.4!(&!5&*)!'.3(!4*)+$,!(2.!3%(+&$!3$4!
H.5.4!*<!4*)+$,!(2.!+$(.)0+''+&$'>!3$4!4)&<'!5&*>!<*),.4!3$4!
.C23*'(.4>!3(!(2.!.$4?ObS!(

(
]+;'&$A'!&:'.)I3(+&$!(23(!+$!3((.$4+$,!3!<.)9&)03$%.!&9!!*+*,%&,-.*/>!&$.!

:.%30.!<3)(!&9!3!;+I+$,!8&)H!&9!3)(!+'!3!H.5!&:'.)I3(+&$>!82+%2!%&*;4!:.!034.!

:.%3*'.!&9!(2.!&<.)3A'!).3;+'0?!!B(!(2.!'30.!(+0.>!]+;'&$!'(+;;!).'&;*(.;5!

.C<.)+.$%.'!(2.!&<.)3!3'!3!8&)H!&9!3)(>!+$!3$!399+)03(+&$!(&!(2.!'+0*;(3$.&*'!

3$(+U).3;+'0!(23(!+'!<).'.$(!+$!!*+*,%&,-.*/?!

]23(!23'!;.4!'%2&;3)'!(&!'+$,;.!&*(!]+;'&$A'!3%%&*$(!3).!2+'!

&:'.)I3(+&$'!%&$%.)$+$,!(2.!&<.)3A'!.99.%(!+$!%&$$.%(+&$!(&!(2.!).%.$(!.$4!&9!

]&);4!]3)!##?!!(

l#!4&!$&(!).0.0:.)!.I.)!(&!23I.!'..$>!3(!3$5!<.)9&)03$%.!&9!&<.)3>!
3$!3*4+.$%.!'&!'(.34+;5!+$(.$(>!'&!<.()+9+.4!3$4!2.;4!+$!'*'<.$'.>!3'!
(2.!3*4+.$%.!&9!!*+*,%&,-.*/?!!@2+'!+'!4*.!<3)(;5!(&!(2.!4)303(+%!'H+;;!&9!
6)+((.$>!:*(!+'!4*.!3;'&!(&!2+'!23I+$,!'*%%..4.4!+$!23)0&$+F+$,>!
(2)&*,2!!*+*,%&,-.*/>!(2.!23)'2!2.;<;.''!.0&(+&$'!&9!83)(+0.?!!@2+'!
&<.)3!%&*;4!23I.!:..$!8)+((.$!+$!$&!&(2.)!3,.>!3$4!+(!+'!&$.!&9!(2.!I.)5!
9.8!8&)H'!&9!3)(!(23(!23I.!'..0.4!(&!0.>!'&!93)>!(&!23I.!'<&H.$!9&)!
(2.!:;+$4!3$,*+'2>!(2.!23(.9*;!)3$%&)'!3$4!(2.!8+;;!(&!4.'()*%(+&$!&9!
(2.'.!2&))+:;.!5.3)'?ObP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ObS!D40*$4!]+;'&$>!VB$!3%%&*$(!&9!!*+*,%&,-.*/!9)&0!e`&$4&$!+$!!
J+4'*00.)>AW!+$!1*567.-5%1,-++*58%!*+*,%&,-.*/>!.4?!-2+;+<!6).((!YE30:)+4,.N!
E30:)+4,.!Z$+I.)'+(5!-).''>!OPSL[>!ObT?(
ObP!]+;'&$>!VB$!3%%&*$(!&9!e-.(.)!/)+0.'>AW!ObOUOb"?!



! gQ!

!
]+;'&$!4&.'!$&(!9&%*'!&$!2&8!6)+((.$A'!034$.''!+'!<&)()35.4>!9&)!2.!'+0<;5!

3%%.<('!+(!3'!3!%)*%+3;!<3)(!&9!(2.!*$9&;4+$,!'(&)5>!3$4!3!:5<)&4*%(!&9!(2.!0&:!

0.$(3;+(5!&9!(2.!6&)&*,2?!!]23(!2.!4&.'!48.;;!&$!+'!(2.!%23$,+$,!

%23)3%(.)+F3(+&$!&9!/)+0.'!&I.)!(2.!%&*)'.!&9!(2.!&<.)3>!:.,+$$+$,!8+(2!(2.!

<;3$'!2.!%&$9+4.'!(&!63;'()&4.>!(2)&*,2!(2.!(.$'+&$!'*))&*$4+$,!(2.!4.3(2!&9!

2+'!'.%&$4!3<<).$(+%.>!(&!(2.!6&)&*,2A'!2*$(!9&)!2+0>!3$4!+$!2+'!9+$3;!

0&0.$('?!!]+;'&$!9+$4'!(2.!6&)&*,2!7*'(!3'!'34+'(+%!3'!/)+0.'>!5.(!:5!(2.!.$4!

&9!(2.!&<.)3>!2.!'..'!/)+0.'!(2)&*,2!2+'!4+'+$(.,)3(+&$!3'!$&8!3:;.!(&!03(%2!

823(!(2.!3*4+.$%.!234!).%.$(;5!.C<.)+.$%.4!4*)+$,!(2.!]3)>!(2.).:5!

3;;&8+$,!(2.0!(&!).;3(.!(&!2+'!%23)3%(.)?!!@2.!3:+;+(5!(&!4)38!(2.'.!

%&$$.%(+&$'!:.(8..$!(2.!&<.)3!3$4!(2.!39(.)03(2!&9!]&);4!]3)!##>!+;;*'()3(.!

6)+((.$A'!3%%&0<;+'20.$(!&9!3$!&<.)3(+%!<&)()353;!(23(!83'!).;3(3:;.!:.5&$4!

(2.!'(&)5!&9!3!$+$.(..$(2U%.$(*)5!9+'2.)03$>!8+(2!&I.)3)%2+$,!(2.0.'!(23(!

%&*;4!.3'+;5!:.!(3H.$!&*(!&9!+('!$+$.(..$(2U%.$(*)5!'.((+$,?!

! #(!'&&$!:.%30.!%;.3)!(&!6)+((.$!(23(!(2.!<).0+.).!&9!!*+*,%&,-.*/!

03)H.4!3!0&).!+0<&)(3$(!0&0.$(!9&)!(2.!,.$).!&9!&<.)3!(23$!2.!+$+(+3;;5!

(2&*,2(>!+$!<3)(+%*;3)!:&(2!9&)!D$,;+'2!&<.)3!3$4!(2.!%&0<&'+(+&$!&9!$.8!

&<.)3?!!X$!k*$.!"b>!OPQR>!+$!).<;5+$,!(&!3!;.((.)!9)&0!#0&,.$!^&;'(!3:&*(!

!*+*,%&,-.*/>!2.!8)&(.>!

#!0*'(!%&$9.''!(23(!#!30!I.)5!<;.3'.4!8+(2!(2.!835!+(!'..0'!(&!e%&0.!
&I.)!(2.!9&&(U;+,2('A>!3$4!3;'&!8+(2!(2.!835!(2.!3*4+.$%.!(3H.'!+(>!o!
823(!+'!<.)23<'!0&).>!).(*)$'!$+,2(!39(.)!$+,2(!(&!(3H.!+(!3,3+$j!!#!
(2+$H!(2.!&%%3'+&$!+'!3%(*3;;5!3!,).3(.)!&$.!(23$!.+(2.)!K34;.)A'!].;;'!
&)!0.>!#!9..;?!!-.)23<'!+(!+'!3$!&0.$!9&)!D$,;+'2!X<.)3!+$!(2.!9*(*).?!!



! gR!

B$52&8!#!2&<.!(23(!03$5!%&0<&'.)'!8+;;!(3H.!(2.!<;*$,.>!o!#!2&<.!
3;'&!(23(!(2.5A;;!9+$4!3'!#!4+4!(2.!83(.)!$&(!=*+(.!'&!+%5!3'!.C<.%(.4jOgT!

!
6)+((.$!4+4!$&(!&9(.$!I&+%.!2+'!I+.8'!&$!%&0<&'+$,!!*+*,%&,-.*/>!:*(!2.!4+4!

'<.3H!&$!(2.!'*:7.%(!03$5!5.3)'!;3(.)>!+$!3!k*$.!OPgT!&,7.2C025*!3)(+%;.%

.$(+(;.4!V6.$730+$!6)+((.$!(3;H'!(&!B;3$!6;5(2>W!(23(!'%2&;3)'!23I.!&9(.$!%+(.4!

+$!;&&H+$,!9&)!(2.!9.8!8&)4'!6)+((.$!234!(&!'35!&$!(2.!'*:7.%(!&9!(2.!&<.)3A'!

<).0+.).?!!@2.!3)(+%;.!%&+$%+4.4!8+(2!(2.!(8.$(5U9+9(2!3$$+I.)'3)5!&9!(2.!

<).0+.).>!3$4!82.$!3'H.4!(&!;&&H!:3%H!&$!(23(!(+0.>!6)+((.$!(&;4!6;5(2>!

#(!$.I.)!&%%*)).4!(&!0.!(23(!(2.!&<.)3!8&*;4!8&)H?!!J5!&$;5!&(2.)!
&<.)3(+%!.C<.)+.$%.!*$(+;!(2.$!234!:..$!+$!B0.)+%3!8+(2!!73:%135=75?!!
@2+'!234!<)&I.4!4+'3'()&*'!s!(2.!8)&$,!<+.%.!+$!(2.!8)&$,!<;3%.!s!
3$4!'&!#!234!$&!%&$9+4.$%.!3:&*(!&,-.*/?!!6.'+4.'>!3(!(23(!(+0.!'*%2!3$!
&99U:.3(!'(&)5!83'!23)4;5!(2&*,2(!)+,2(!9&)!3$!&<.)3?!!@2+'>!3$4!(2.!
=*3)).;'!,&+$,!&$!+$!(2.!%&0<3$5>!8.).!$&(!I.)5!,&&4!3*,*)+.'?!!B(!
(2.!4).''!).2.3)'3;!#!(2&*,2(!(2.!82&;.!(2+$,!8&*;4!:.!3!4+'3'(.)?!!
6*(>!&9!%&*)'.>!&$%.!(2.!(.$'+&$!&9!(2.!9+)'(!$+,2(!83'!&I.)!3$4!<.&<;.!
9;&%H.4!(&!2.3)!(2.!&<.)3>!+(!83'!I.)5!.C%+(+$,?!
`&&H+$,!:3%H>!#!(2+$H!+(!:)&H.!(2.!+%.!9&)!6)+(+'2!&<.)3?!!B(!(23(!(+0.!
(2.).!83'!23)4;5!3!%23$%.!&9!3$!D$,;+'2!8&)H!:.+$,!4&$.n!$&8>!+(A'!
03)I.;;&*'!2&8!03$5!%&0<&'.)'!(2.).!3).!8)+(+$,!&<.)3'!+$!(2+'!
%&*$()5!s!3$4!,.((+$,!(2.0!<.)9&)0.4?!!#(!+'!3%%.<(.4!3;0&'(!3'!3!
03((.)!&9!%&*)'.?OgO!!(

!
@2.!4.%+'+I.!+0<3%(!034.!:5!!*+*,%&,-.*/!83'$A(!'&0.(2+$,!(23(!%&*;4!:.!

9&).(&;4>!:*(!(2.!'*'(3+$.4!3$4!.$(2*'+3'(+%!).3%(+&$!+(!).%.+I.4!83'!3$!

+$4+%3(&)!&9!823(!6)+((.$!234!3%2+.I.4?!!!

UU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OgT!6)+((.$!(&!#0&,.$!^&;'(>!"b!k*$.!OPQR>!+$!F*++*,/%<,2.%7%F-<*8%#0*%)*:*?+*>%
F*++*,/%75>%K-7,-*/%2<%1*567.-5%1,-++*5P%RSR[VRS]\>!.4?!f&$3;4!J+(%2.;;>!I&;?!">!
OPLPUOPQR!Y6.)H.;.5N!Z$+I.)'+(5!&9!E3;+9&)$+3!-).''>!OPPO[>!O"bS?(
OgO!VPT(2!3$$+I.)'3)5!+$(.)I+.8'N!6.$730+$!6)+((.$>W!&,7.2C025*>!!
2((<N__888?,)30&<2&$.?%&?*H_9.3(*).'_9&%*'_PT(2U3$$+I.)'3)5U
+$(.)I+.8'U:.$730+$U:)+((.$?!-).I+&*';5!<*:;+'2.4!3'!B;3$!6;5(2>!V6.$730+$!
6)+((.$!(3;H'!(&!B;3$!6;5(2>W!&,7.2C025*>!k*$.!OPgT?(



! gb!

@2.!&<.)3A'!%)+(+%3;!).%.<(+&$>!82+;.!&I.)3;;!I.)5!<&'+(+I.>!83'!3;'&!

3;.)(!(&!823(!'.(!!*+*,%&,-.*/!3<3)(!9)&0!&(2.)!&<.)3'?!!J&'(!%)+(+%3;!8)+(+$,'!

3$4!'*:'.=*.$(!).I+.8'!'+0+;3);5!034.!%;.3)!823(!234!3;).345!.0.),.4!3(!

(2.!<).0+.).N!!*+*,%&,-.*/!234!034.!3!'+F3:;.!+0<3%(!&$!3*4+.$%.'>!82&!

<3+4!'<.%+3;!3((.$(+&$!(&!(2.!(+(;.!%23)3%(.)!3$4!2+'!4.'%.$(!+$(&!034$.''?!

! #$!%).3(+$,!(2.!&<.)3(+%!-.(.)!/)+0.'>!6)+((.$!234!(3H.$!(2.!'34+'(+%!

9+'2.)03$!&9!E)3::.A'!<&.0>!82&!83'!&$;5!3:;.!(&!.;+%+(!).3%(+&$'!&9!3I.)'+&$>!

3$4!()3$'9&)0.4!2+0!+$(&!3!93)!0&).!%&0<;.C!%23)3%(.)!(23(!%&*;4!:.!I+.8.4!

'+0*;(3$.&*';5!8+(2!4+'43+$!3$4!'50<3(25?!!!

! !
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(

(



! gg!

!+5!/<.0+5!
!

!

#$!(2.!+$(.)I3;!:.(8..$!).3;+'0!3$4!3$(+U).3;+'0!(23(!.C+'('!+$!!*+*,%

&,-.*/>!&$.!+'!<)&0<(.4!(&!(2+$H!3:&*(!823(!(2.5!23I.!7*'(!8+($.''.4N!(2.!

4.'%.$(!&9!3!03$!+$(&!034$.''>!;.3I+$,!+$!2+'!83H.!3!(3$,;.4!8.:!&9!

&<<).''+&$>!,*+;(>!3$4!+'&;3(+&$!(23(>!+$!3!$&4!(&!).3;!034$.''>!,.$.)3(.'!0&).!

=*.'(+&$'>!0&).!0+',+I+$,'>!3$4!0&).!*$%.)(3+$(+.'?!!

@2+'!(2.'+'!23'!9&%*'.4!&$!(2.!).<).'.$(3(+&$!&9!034$.''!+$!3!'+$,;.!

&<.)3?!!]+(2+$!(2.!%&$I.$(+&$3;!:&*$43)+.'!+$2.).$(!(&!(2.!&<.)3(+%!3)(!9&)0>!

(2.).!3).!03$5!<&''+:+;+(+.'!9&)!823(!+4.3'!3$4!%&$%.<('!%3$!:.!<&$4.).4>!

(3H.$!3<3)(>!3:'&):.4>!3$4!%23$,.4n!+4.3'!(23(!%3$!.$%&0<3''!3!05)+34!&9!

'*:7.%('?!!M&(!3;;!8&)H'!3%2+.I.!'*%2!3!;.I.;!&9!).3;+'0>!&)!(*)$!&*(!(&!:.!(2.!

)+,2(!&<.)3!9&)!(2.!)+,2(!(+0.?!!6*(!(2.'.!:&*$43)+.'!<)&I+4.!(2.!<&''+:+;+(5!&9!

'&0.!03$+9.'(3(+&$!&9!'*%2!3!'<3%.!+$!3;;!&9!&<.)3>!3!'<3%.!82.).!(2.'.!8&)H'!

&9!3)(!23I.!(2.!3:+;+(5!(&!:)&34.$!&*)!2&)+F&$'?!

#$!/+;03$A'!8&)4'>!823(!3*4+.$%.'!).=*+).!+$!(2.!.$4!+'!V(2.!5**>!(&!

'..!'*%2!3!<3((.)$!3(!8&)H!:.2+$4!3;;!e034$.''?AWOg"!!J3$5!.I.$('!3).!

4.I3'(3(+$,!9&)!&*)!I.)5!+$3:+;+(5!(&!03H.!'.$'.!&9!(2.!).3'&$'!825!(2.5!

&%%*)).4?!!6*(!8+(2&*(!'&0.!835!(&!.C30+$.!(2.'.!.I.$('>!$&(2+$,!%3$!:.!

;.3)$.4!9)&0!(2.0>!3$4!(2.5!3).!4&&0.4!(&!).03+$!3$!*$'<&H.$!()3,.45?!!

X<.)3!%3$!.C<;&).!03$5!&(2.)!+$'(3$%.'!&9!4.I3'(3(+&$!(23(!3).!).<;.(.!8+(2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Og"!/+;03$>!K-/*7/*%75>%$*C,*/*5+7+-25>!Ob?!



! gS!

(2.+)!&8$!034$.''?!!]+(2!+('!3:+;+(5!(&!4)38!&$!0*'+%>!(.C(>!4)303>!3$4!

'(3,+$,>!&<.)3!+'!+$!(2.!*$+=*.!<&'+(+&$!&9!&99.)+$,!*'!+$$*0.)3:;.!835'!(&!

03H.!'.$'.!&9!(2.'.!()3,+%!.I.$('?!!J*'+%!23'!(2.!<&8.)!(&!:)+4,.!<3'(!3$4!

<).'.$(?!!#(!%3$!<)&I+4.!*'!8+(2!3!835!(&!;&&H!:.5&$4!(2.!&<.)3A'!'(&)5>!3!

'<3%.!9&)!).9;.%(+$,!&$!%&$%.<('!(23(!<.)23<'!3(!&$.!(+0.!8.!%&*;4$A(!.I.$!

%&$'+4.)?!!

\&;;&8+$,!]+;'&$>!8.!%3$!I+.8!!*+*,%&,-.*/!3$4!+('!3:+;+(5!(&!(3<!+$(&!

(2.!4.'<.)3(+&$!(23(!)&'.!&*(!&9!(2.!2&))&)'!3$4!(2.!'.$'.;.''!4.'()*%(+&$!&9!

]&);4!]3)!##?!!@2.!*((.)!3$4!3:'&;*(.!4.I3'(3(+&$!&9!/)+0.'A'!034$.''!035!

:.!3:;.!(&!:)+$,!*'!%;&'.)!(&!(2&'.!(+0.'!3$4!<)&I+4.!3!835!(&!I+.8!3$4!9..;!

(2.!.C<.)+.$%.!&9!83)?!!#$!4&+$,!'&>!0&'(!+0<&)(3$(;5>!+(!23'!(2.!<&''+:+;+(5!(&!

(.3%2!*'!3:&*(!&*)!&8$!<3'(!3$4!'23<.!&*)!3:+;+(5!(&!3%(!+$!(2.!9*(*).?!

B'!4+).%(&)!D)+%!E)&F+.)!'3+4!3:&*(!(2.!'(&)5!&9!!*+*,%&,-.*/>!V#$!

%&'(*0.!3$4!03$$.)'!(2.!%23)3%(.)'!3).!D$,;+'2!<)&I+$%+3;'!&9!(2.!.3);5!

$+$.(..$(2!%.$(*)5>!:*(!(2.+)!I+(3;!+$(.).'(!9&)!0&4.)$!3*4+.$%.'!+'!$&(!+$!

(2.+)!<.)+&4>!:*(!+$!(2.+)!2*03$!'(*99?WOgL!!@2+'!V2*03$!'(*99>W!8+(2!3;;!+('!

()3<<+$,'!3$4!%&$()34+%(+&$'>!+'!823(!6.$730+$!6)+((.$!83'!3:;.!(&!.C<).''!

'&!8.;;!+$!!*+*,%&,-.*/?!!#$!(2.!.$4>!(2+'!V2*03$!'(*99W!+'!823(!8.!%3$!).;3(.!

(&>!3$4!+(!+'!823(!&<.)3!(.3%2.'!*'!(&!%&0<).2.$4!+$!&*)!(&)(*&*'!7&*)$.5!9&)!

3!,).3(.)!H$&8;.4,.!3$4!*$4.)'(3$4+$,?!

!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OgL!E)&F+.)>!VM&(.'!&$!(2.!-)&4*%(+&$!&9!6.$730+$!6)+((.$A'!e-.(.)!/)+0.'>AW!S?!!



! gP!

#$$&5-0=(#*(!+.%<1&(-&.065.(
(
(
(
(

!
!
!
!
!
E&'(*0.!f.'+,$!9&)!-.(.)!/)+0.'!
65!G.$$.(2!/)..$!
\)&0!#0*%(7;-54%2<%!*+*,%&,-.*/8%"//7=/%75>%)+3>-*/>!.4+(.4!:5!-3*;!63$H'!
Y]&&4:)+4,.N!6&54.;;>!"TTT[!
!



! ST!

!

!
!
!
E&'(*0.!f.'+,$!9&)!B!6*(%2.)!
65!G.$$.(2!/)..$!
\)&0!#0*%(7;-54%2<%!*+*,%&,-.*/8%"//7=/%75>%)+3>-*/>!.4+(.4!:5!-3*;!63$H'!
Y]&&4:)+4,.N!6&54.;;>!"TTT[!
!



! SO!

!

!
!
!
E&'(*0.!f.'+,$!9&)!B!J*99+$!J3$!&)!63H.)!
65!G.$$.(2!/)..$!
\)&0!#0*%(7;-54%2<%!*+*,%&,-.*/8%"//7=/%75>%)+3>-*/>!.4+(.4!:5!-3*;!63$H'!
Y]&&4:)+4,.N!6&54.;;>!"TTT[!

(
(



! S"!

#$$&5-0=(>*(.&%(-&.065(#5-(.%#6056(
!
!
!
!

!
!
D3);5!KH.(%2!&9!@2.!6&)&*,2!
65!G.$$.(2!/)..$!
\)&0!#0*%(7;-54%2<%!*+*,%&,-.*/8%"//7=/%75>%)+3>-*/>!.4+(.4!:5!-3*;!63$H'!
Y]&&4:)+4,.N!6&54.;;>!"TTT[!



! SL!

!

K.(!J&4.;!9&)!B%(!#>!'%.$.!O>!B%(!##>!'%.$.!">!3$4!B%(!###!
G.$$.(2!/)..$!
\)&0!#0*%(7;-54%2<%!*+*,%&,-.*/8%"//7=/%75>%)+3>-*/>!.4+(.4!:5!-3*;!63$H'!
Y]&&4:)+4,.N!6&54.;;>!"TTT[!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! SQ!

!
!
!
B%(!#>!'%.$.!O>!+$!(2.!X)+,+$3;!-)&4*%(+&$!
-2&(&,)3<2!:5!B$,*'!J%6.3$!
\)&0!#0*%(7;-54%2<%!*+*,%&,-.*/8%"//7=/%75>%)+3>-*/>!.4+(.4!:5!-3*;!63$H'!
Y]&&4:)+4,.N!6&54.;;>!"TTT[!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! SR!

>0>/0+6'#$"?!!
!

!
!
!
-d#JBdc!KXZdEDKN!
Z2+*V%G::%C,-.7,=%/23,?*/%:-/+*>%A*:2M%7,*%:2?7+*>%-5%+0*%?2::*?+-25/%2<%+0*%%
1,-++*5V!*7,/%`235>7+-25P%G:>*A3,40P%Q5-+*>%g-54>2.c%
!
63'+;!E&;.03$!+$(.)I+.8!:5!]+;;+30!G.);.5?!J35Uk*$.!"TTQ?!X)3;!^+'(&)+.'>!
!!!!!6&C!ON!BUE)&>!()3$'%)+<(?!
!
6)+((.$>!6.$730+$?!V!*+*,%&,-.*/?!B%(!#?!K%.$3)+&>!4)39(?W!6-`!"UPQTOLgQ?!
!
6)+((.$>!6.$730+$?!V!*+*,%&,-.*/?!M&(.'?W!6-`!"UPQTOLgb?!
!
6)+((.$>!6.$730+$>!3$4!-.(.)!-.3)'?!V!*+*,%&,-.*/?!K%.$3)+&?W!6-`!"UPQTOLgS?!
!!
/)..$>!G.$$.(2?!E&'(*0.!f.'+,$!9&)!!*+*,%&,-.*/!3$4!d.(+).4!$3I3;!&99+%.)?!
!!!!!OPQR?!RUPbTTTOT?!!
!
/)..$>!G.$$.(2?!E&'(*0.!4.'+,$!9&)!3!6*(%2.)?!OPQR?!RUPQTTL"g?!!
!
/)..$>!G.$$.(2?!E&'(*0.!4.'+,$!9&)!3!J*99+$!J3$!&)!63H.)?!OPQR?!!
!!!!!RUPbTTTTP?!
!
/)..$>!G.$$.(2?!VM&(.'?W!OPST?!RUPQTTL"P?!!
!
/)..$>!G.$$.(2?!]3(.)%&;&*)!'H.(%2!&9!@2.!6&)&*,2?!E+)%3!OPQL?!RUPQTTL"P?!
!
-.3)'>!-.(.)?!V!*+*,%&,-.*/?!K%.$3)+&>!4)39(!Y--[?W!6-`!"UPQTOLgR?!!
!
-.3)'>!-.(.)?!V!*+*,%&,-.*/?!K%.$3)+&!Y--[?W!6-`!"UPQTOLgg?!!
!
-.3)'>!-.(.)?!V!*+*,%&,-.*/!K%.$3)+&>!B%(!">!K%.$.!#?W!6-`!"UPQTOLgP?!!
!
!V!*+*,%&,-.*/?!B%(!O!'%?!O?!`+:).((&>!(5<.'%)+<(?W!6-`!"UPQTOLS"?!!
!
V!*+*,%&,-.*/?!B%(!##>!'%?!O?!`+:).((&>!(5<.'%)+<(?W!6-`!"UPQTOLSQ?!!
!
V!*+*,%&,-.*/?!B%(!##>!'%?!"?!`+:).((&>!(5<.'%)+<(?W!6-`!"UPQTOLSR?!
!!
V!*+*,%&,-.*/?!`+:).((&?!@5<.'%)+<(!Y`3[?W!6-`!"UPQTOLSg?!!
!
V!*+*,%&,-.*/?!`+:).((&>!(5<.'%)+<(!Y`:[?W!6-`!"UPQTOLSS?!



! Sb!

!!
V!*+*,%&,-.*/?!`+:).((&>!(5<.'%)+<(!Y`%[?W!6-`!"UPQTOLSP?!
!
V!*+*,%&,-.*/?!-)&;&,*.?!`+:).((&!Y(5<.'%)+<([?W!6-`!"UPQTOLST?!!
!
!V!*+*,%&,-.*/?!-)&;&,*.?!`+:).((&!Y(5<.'%)+<([?W!6-`!"UPQTOLSO?!
!
V!*+*,%&,-.*/>!&<?!LL>!\+)'(!%&$%.)(!<.)9&)03$%.!Y.C()3%('[>!]+,0&).!^3;;?W!!
!!!!!LO!J35!OPQR?!-/_OPQR_TRLO?!!
!!
V-.(.)!/)+0.'!K50<&'+*0!YD483)4!f&8$.'A'!E&$()+:*(+&$[?W!QS(2!B;4.:*),2!
!!!!!\.'(+I3;?!OR!k*$.!OPPR?!M&(.'!9)&0!X)3;!^+'(&)+.'>!6&C!"N!E*.U^.0?!!
!
V-)&4*%(+&$!-2&(&,)3<2'N!!*+*,%&,-.*/>!OPQRUOPbO?W!-^-^M_OQ_OUOT?!!
!
-)&,)30!9&)!(2.!6&&'.5!o!^38H.'!E&$%.)('!3(!]+,0&).!^3;;!Y\&*)(2!K.3'&$>!
!!!!!OPQQ_OPQR[?!"O!J3)%2US!J35!OPQR?!-/_OPQR_TL"O?!
!
V-)&,)300.!9&)!].4$.'435>!k*$.!OL>!OPQR>!E2.;(.$230!J*'+%!\.'(+I3;?W!!
!!!!!OL!k*$.!OPQR?!-/_OPQR_TbOL6?!!
!!!
-)&,)300.!9)&0!3!<.)9&)03$%.!:5!-.(.)!-.3)'>!M&)+$3!K.0+$&>!3$4!!
!!!!!6.$730+$!6)+((.$!3(!@.0<;.!M.8'30!`..4'?!"S!k*$.!OPQR?!-/_OPQR_Tb"S?!
!
K34;.)A'!].;;'!X<.)3!<.)9&)03$%.!%3;.$43)!9&)!k*$.!OPQR?!g!k*$.!OPQR?!
!!!!!-/_OPQR_TbTgB?!!
!
K34;.)A'!].;;'!X<.)3!<)&,)300.?!"!\.:)*3)5!OPQR?!-/_OPQR_T"O"?!!
!
!
!
KDEXMfBdc!KXZdEDKN!
!
B)*$4.;;>!f.$$+'?!#0*%)+2,=%2<%)7>:*,E/%I*::/P%R\_[VRS\T?!`&$4&$N!^?!^30+;(&$>!
OPbR?!
!
6334.>!E2)+'(+$3?!Ve@2.!f3$%+$,!\)&$(AN!f3$%.!J*'+%>!f3$%+$,>!3$4!(2.!66E!+$!!
!!!!!]&);4!]3)!##?W!!2C3:7,%(3/-?!"R>!$&?!L>!K<.%+3;!#''*.!&$!f3$%.!YX%(&:.)!
!!!!!"TTb[N!LQgULbS?!
!
63$H'>!-3*;>!.4?!#0*%(7;-54%2<%!*+*,%&,-.*/8%"//7=/%75>%)+3>-*/?!!]&&4:)+4,.N!
!!!!!6&54.;;>!"TTT?!
!
63C(.)>!6.I.);5?!VX$.!J3$!B,3+$'(!(2.!J&:?W!#0*%"L*5-54%)+75>7,>>!!
!!!!!k*$.!P>!OPQR?!



! Sg!

!
6&$3I+3>!\?!Ve-.(.)!/)+0.'A!3(!K34;.)A'!].;;'?W!Z*M%f2,;%#-.*/>!k*;5!S>!OPQR?!
!
6&$3I+3>!\.))*%%+&?!Ve!-.(.)!/)+0.'A!X<.)3N!B$&(2.)!K*%%.''!9&)!E&0<&'.)?W!!
!!!!!K7-:=%#*:*4,7C0%75>%(2,5-54%!2/+>!k*$.!S>!OPQR?!
!
6).((>!-2+;+<>!.4?!1*567.-5%1,-++*58%!*+*,%&,-.*/?!M.8!c&)HN!E30:)+4,.!
!!!!!Z$+I.)'+(5!-).''>!OPSL?!
!
vvvv?!V6)+((.$!3$4!/)+0.'?W!#0*%(3/-?7:%#-.*/!OOS>!$&?!ObOS!Yf.%.0:.)!OPgg[N!
!!!!!PPRUOTTT?!(
!
6)+((.$>!6.$730+$?!1,-++*5%25%(3/-??!D4+(.4!:5!-3*;!G+;4.3?!M.8!c&)HN!XC9&)4!
!!!!!Z$+I.)'+(5!-).''>!"TTL?!
!
vvvv?!F*++*,/%<,2.%7%F-<*8%#0*%)*:*?+*>%F*++*,/%75>%K-7,-*/%2<%1*567.-5%1,-++*5P%
%%%%%RSR[VRS]\?!D4+(.4!:5!f&$3;4!J+(%2.;;?!q&;?!">!OPLPUOPQR?!6.)H.;.5N!
!!!!!Z$+I.)'+(5!&9!E3;+9&)$+3!-).''>!OPPO?!(
!
vvvv?!!*+*,%&,-.*/9%&:2,-757?!D4+(.4!:5!M+%2&;3'!k&2$?!`&$4&$N!!
!!!!!k&2$!E3;4.)>!OPSL?!
!
vvvv?!!*+*,%&,-.*/8%G5%BC*,7%-5%#0,**%G?+/%75>%7%!,2:243*%K*,-L*>%<,2.%+0*%
%%%%%!2*.%2<%&*2,4*%@,7AA*P%2Cc%[[?!`+:).((&!:5!J&$(3,*!K;3(.)?!`&$4&$N!!
!!!!!6&&'.5!o!^38H.'>!OPbL?%
!
E)3::.>!/.&),.?!&*2,4*%@,7AA*E/%!2*+-?7:%I2,;/?!]+(2!3$!+$()&4*%(+&$!:5!B?E?!
!!!!!E*$$+$,230?!M.8!c&)HN!@?!c?!E)&8.;;>!OSgg?!(
!
E)&F+.)>!D)+%>!3$4!M3$%5!DI3$'?!VB9(.)!`&$,!-*)'*+(N!D)+%A'!K(&)5!E&$(+$*.'n!!
!!!!!\+9(5!c.3)'!&9!!*+*,%&,-.*/?W!BC*,7%J37,+*,:=!OT>!$&?!Q!YOPPQ[N!gU"T?!
!
f*$%3$>!d&$3;4?!I2,;-54%M-+0%1,-++*58%G%!*,/257:%(*.2-,?!].;%&0:.N!!
!!!!!@2.!d.:.;!-).''>!OPSO?!
!
/3)I+.>!-.(.)?!V-;3*'+:;.!f3)H$.''N!e-.(.)!/)+0.'A!39(.)!3!=*3)(.)!!
!!!!!&9!3!E.$(*)5?W!#*.C2!OTT!YOPg"[N!PUOQ?!
!
V/.&),.!E)3::.N!@2.!-&.(?W!#0*%1,-+-/0%(*>-?7:%D23,57:!O>!$&?!LgTS!!
!!!!!Yk3$*3)5!LT>!OPL"[N!"T"?!
!
/+;03$>!K3$4.)!`?!K-/*7/*%75>%$*C,*/*5+7+-258%'.74*/%2<%'::5*//%<,2.%(7>5*//%
%%%%%+2%G'K)?!#(23%3N!E&)$.;;!Z$+I.)'+(5!-).''>!OPSS?%
!
/&443)4>!K%&((?!VK34;.)A'!].;;'!f).8!#('A!X;4!E)&84'?W!Z*M/%@0,25-?:*>!!
!!!!!k*$.!S>!OPQR?!



! SS!

!
/)3$(>!D;'<.(2?!VM.8!X<.)3!+'!K3I3,.!3$4!E)*.;?W!K7-:=%);*+?0>!k*$.!S>!OPQR?!
!
^+,,+$'>!k&2$?!V/+I+$,!:+)(2!(&!-.(.)!/)+0.'?W!#0*%#-.*/>!k*$.!O>!OPSR?!
!
^+$4;.5>!E;+99&)4?!V^&0&'.C*3;!K.;9U399+)03(+&$!3$4!K.;9U&<<).''+&$!+$!@8&!
!!!!!6)+((.$!X<.)3'?W!#0*%(3/-?7:%J37,+*,:=!gb>!$&?!"!YK*00.)!OPP"[N!OQLUObS?!
!
^*(%2.&$>!`+$43>!3$4!J+%23.;!^*(%2.&$?!BC*,78%#0*%G,+%2<%K=-54?!E30:)+4,.N!!
!!!!!^3)I3)4!Z$+I.)'+(5!-).''>!"TTQ?!
!
V#!%3$!I&*%2!9&)!(2.!()*(2?W!Z*M%)+7+*/.75%75>%Z7+-25>!K*00.)!OPQR?!
!
G.$$.45>!J+%23.;?!1,-++*5?!XC9&)4N!XC9&)4!Z$+I.)'+(5!-).''>!"TTO?!
!
G.)03$>!k&'.<2?!V/)+0.'!3$4!`*%).(+3?W!#0*%H3>/25%$*L-*M!"!YOPQP[N!!
!!!!!"ggU"SQ?!
!
G+;4.3>!-3*;?!1*567.-5%1,-++*58%G%F-<*%-5%+0*%#M*5+-*+0%@*5+3,=?!M.8!c&)HN!
!!!!!B;;.$!`3$.>!"TOL?!
!
`.:).%2(>!M&)03$?!@2L*5+%&7,>*5P%#0*%Q5+2:>%)+2,=8%K-/C7+?0*/%<,2.%+0*%
%%%%%"54:-/0%@3:+3,*%I7,P%RSTUVWXXX?!6&'(&$N!M&)(2.3'(.)$!Z$+I.)'+(5!-).''>!
!!!!!"TTO?!
!
V`+,2('!/&!X$!B,3+$?W!Z*M/M**;>!k*$.!OS>!OPQR?!
!
J%M?>!]?Ve-.(.)!/)+0.'?AW!#0*%(3/-?7:%#-.*/%Sb>!$&?!O""P!Yk*;5!OPQR[N!!
!!!!!"ORU"Ob?!
!
VJ*'+%!+$!(2.!J3H+$,?W!#*.C2!O"!YK.<(.0:.)!OPQR[N!OQUOb?!
!
VM.8!X<.)3?W!Z*M/%$*L-*M>!k*$.!OQ>!OPQR?!
!
M.803$>!D)$.'(?!Ve-.(.)!/)+0.'A1#?W!#0*%)35>7=%#-.*/>!k*$.!OT>!OPQR?!
!
M.803$>!D)$.'(?!Ve-.(.)!/)+0.'A1###?W!#0*%)35>7=%#-.*/>!k*$.!Og>!OPQR?!
!
VX<.$+$,!M+,2(?W!#-.*>!k*$.!OPQR?!
!
Ve-.(.)!/)+0.'A!B:)&34?W!#*.C2!OR!Yk*$.!OPQb[N!OgU"T?!
!
a!*+*,%&,-.*/b%-/%12,5?!6)+(+'2!-3(2t>!J3)%2!P>!OPQR?!\+;0'()+<>!"NTb?!
!!!!!2((<N__888?:)+(+'2<3(2.?%&0_I+4.&_<.(.)U,)+0.'U+'U:&)$?!
!
Ve-.(.)!/)+0.'AN!K.%&$4!@2&*,2('?W!#0*%#-.*/>!k*$.!OR>!OPQR?!



! SP!

!(
-&;;3)4>!B)(2*)?!@,7AA*8%#0*%@,-+-?7:%H*,-+74*?!`&$4&$N!d&*(;.4,.!3$4!G?!-3*;>!
!!!!!OPg"?!
!
-&)(.)>!d&5?!G%)2?-7:%H-/+2,=%2<%(7>5*//8%#0*%I2,:>%#0,2340%#0*%"=*/%2<%+0*%
%%%%%'5/75*?!M.8!c&)HN!].+4.$9.;4!o!M+%&;'&$>!OPSS?!!
!
d*<<).%2(>!-2+;+<?!1,-++*5E/%(3/-?7:%F754374*?!E30:)+4,.N!!
!!!!!E30:)+4,.!Z$+I.)'+(5!-).''>!"TTO?!
!
K238.U@35;&)>!f.'0&$4?!V-.(.)!/)+0.'1#?W!#0*%Z*M%)+7+*/.75%75>%Z7+-25>!!
!!!!!k*$.!P>!OPQR?!
!
K238.U@35;&)>!f.'0&$4?!V-.(.)!/)+0.'1##?W!#0*%Z*M%)+7+*/.75%75>%Z7+-25>!!
!!!!!k*$.!Ob>!OPQR?!
!
K;3(.)>!J&$(3,*?!!*+*,%&,-.*/%75>%2+0*,%C2*./?!`&$4&$N!k&2$!`3$.!!
!!!!!@2.!6&4;.5!^.34>!OPQb?!
!
K03)(>!J3)5!B$$?!V@2.!'+;.$%+$,!&9!`*%+3?W!@7.A,->4*%BC*,7%D23,57:!Q>!$&?"!
!!!!!YOPP"[N!OOPUOQO?!
!
K<+.,3;03$>!]+;;3)4?!V-.(.)!/)+0.'N!@2.!f.I.;&<0.$(!&9!3!^.)&?W!)+3>-*/%-5%
%%%%%$2.75+-?-/.!"R>!$&?!Q!YOPSb[N!RQOURbT?!
!
V@2.!6+)(2!&9!3!M.8!X<.)3?W!!-?+3,*%!2/+>!\.:)*3)5!"Q>!OPQR?!
!
].+,2(>!d+%23)4?!Ve6*+;4+$,!3!$.8!6)+(+'2!%*;(*).AN!(2.!B)('!E.$().!J&I.0.$(>!
!!!!!OPQLURL?W!#$!#0*%$-40+%#2%1*:2548%@-+-Y*5/0-C%75>%Z7+-257:%'>*5+-+=%-5%
%%%%%1,-+7-5P%RS[XVRS\X>!.4+(.4!:5!d+%23)4!].+,2(!3$4!B:+,3+;!6.3%2>!ORgUOST?!
!!!!!`&$4&$N!#?6?!@3*)+'>!OPPS?%
!
]2+(.>!D)+%!]3;(.)?!1*567.-5%1,-++*58%H-/%F-<*%75>%BC*,7/?!6.)H.;.5N!
!!!!!Z$+I.)'+(5!&9!E3;+9&)$+3!-).''>!OPSL?!
!
]2+(.2.34>!\)3$H!K?!&*2,4*%@,7AA*8%G%$*7CC,7-/7:?!K.;+$',)&I.N!K*'=*.23$$3!
!!!!!Z$+I.)'+(5!-).''>!OPPR?!
!
]+.:.>!^.3(2.)?!1,-++*5E/%Q5^3-*+%!7/+/8%)235>%75>%(*.2,=%-5%!2/+M7,%
%%%%%$*?25/+,3?+-25?!E30:)+4,.N!E30:)+4,.!Z$+I.)'+(5!-).''>!"TO"?!
!
VPT(2!3$$+I.)'3)5!+$(.)I+.8'N!6.$730+$!6)+((.$?W!&,7.2C025*?!
!!!!!2((<N__888?,)30&<2&$.?!%&?*H_9.3(*).'_9&%*'_PT(2U3$$+I.)'3)5!
!!!!!+$(.)I+.8'U:.$730+$U:)+((.$?!-).I+&*';5!<*:;+'2.4!3'!6;5(2>!B;3$?!
!!!!!V6.$730+$!6)+((.$!(3;H'!(&!B;3$!6;5(2?W!&,7.2C025*>!k*$.!OPgT?!!
!


