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/)0:&0$,-7)!@(++!%)!;()@)'!,>!,! :&0$!&:!7&--)71(-3!@(12!/+,7)8! +&7,+! +,-'>7,/)!,-'!
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=2)!0(1I,+!)./)0()-7)>!:&0!+&7,+>!,0)!:0,$)'!,-'!7&->(')0)'!120&I32&I1!12)!0)>),072!

(-!0)+,1(&-!1&!$4!&@-!:(+$$,<(-3L!M!2,'!1&!,77&I-1!:&0!$4!&@-!/0)>)-7)!,-'!>1,-7)!(-!
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$&0)!>/)7(:(7,++4!12)!7&-7)/1I,+!,//0&,72!&:!12(>!0)>),072!12,1!(1!(>!120&I32!12)!%&'4!
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$),-(-3>! '(>1(-71! :0&$! 12&>)! &:! >I%U)71>L! =2)! I>)! &:! ,! /)0:&0$,1(;)! :0,$)@&0<8!

,+&-3>(')!)./)0($)-1,+!)12-&30,/2(7!$)12&'>!>I72!,>!)$%&'()'!7,$)0,!1)72-(PI)>!

,-'!,I1&Q)12-&30,/24!,0)!12)-!'):(-)'!,-'!,//+()'!1&!$4!@&0<!1&!'(>/+,7)!-&1(&->!&:!

,I12)-1(7!'&7I$)-1,04! X10I12>T8! ,-'! 1&!7&->(')0! 12)! 10,->:&0$)'!@,4>!/+,7)>!$(321!
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>1I'4! &:! N,.)4! ,-'! 6,'>1&@T>! /&>(1(&-(-3! (-! 0)+,1(&-! 1&! 12)! -,1(&-,+! ,-'! 3+&%,+!

7&-1).1! (>! %)4&-'! 12)! >7&/)! &:! 12(>! 0)>),072L! M! @(++! -&-)12)+)>>! /0&;(')! $&0)!

%,7<30&I-'!'(>7I>>(&-!&:!12)!%0&,')0!7&-1).1>!&:!12)>)!+&7,+(1()>!(-!c2,/1)0!EL!!



! "K!

B3,(-8!@2(+)!(-!12(>!0)>),072!12)!:&+<!10,'(1(&->!12)$>)+;)>!,>!/)0:&0$,-7)>!&:!/+,7)!

,-'!(')-1(14!,0)!7&->(')0)'!/0($,0(+4!120&I32!+(;)'!)./)0()-7)!,-'!+&7,+!/)07)/1(&->8!

(1!(>!,+>&!(-1)0)>1(-38!(-!:0,$(-3!12)!7I>1&$>8!1&!>/)7I+,1)!&-!12)!0)-)@)'!(-1)0)>1!(-!

:&+<! 10,'(1(&->! ,>! /)02,/>! >4$/1&$,1(7! $&0)! 3)-)0,++4! &:! 7)01,(-! ,>/)71>! &:!

7&-1)$/&0,04!+(:)L!!

d,0(&I>! 7&$$)-1,1&0>8! :&0! ).,$/+)8! 2,;)! @0(11)-! ,%&I1! 12)! (-1)0Q0)+,1(&->2(/!

%)1@))-! 12)! )::)71>! &:! 7,/(1,+(>$! ,-'! 12)(0! ($/,71>! &-! >&7(,+! ,-'! 7I+1I0,+! 10)-'>L!

e)&30,/2)0! R,;('! N,0;)4! -&1)'! 12,1! 12)! )/2)$)0,+! -,1I0)! &:! $I72! &:! $&')0-!

).(>1)-7)!'I)!1&!12)!)::)71>!&:!1($)Q>/,7)!7&$/0)>>(&-J!2,>!%0&I321!,%&I1!/0)7(>)+4!

,-! &//&>(-3! 0),71(&-8! ,! 30),1)0! -))'! 1&! %)+&-3! ,-'! :(.! $),-(-3L! N)! @0(1)>8! V=2)!

30),1)0! 12)! )/2)$)0,+(14! 12)! $&0)! /0)>>(-3! 12)! -))'! 1&! '(>7&;)0! &0! $,-I:,71I0)!

>&$)!<(-'!&:!)1)0-,+!10I12!12,1!$,4!+()!12)0)(-W!Y"__F5!E_EZL!N,0;)4!>))>!12)>)!10)-'>!

,>! $,-(:)>1(-3! 12)$>)+;)>! 120&I32! >I72! 7I+1I0,+! /,11)0->! ,>! 0)+(3(&I>! 0);(;,+(>$8!

7+,($>!1&!,I12)-1(7(148!,-'!12)!0)-)@)'!)$/2,>(>!/+,7)'!&-!12)!:,$(+4!,-'!10,'(1(&-!

YE_EZL!!

M-! ,! >($(+,0! /0&7)>>8! 7I+1I0,+! 12)&0(>1! 6,10(7<! H0(321! >))>! ,! <(-'! &:! -&>1,+3(,! 1&!

H)>1)0-! $&')0-(148! V,! -&>1,+3(,! @2(728! @2(+)! (1! $,4! (-'))'! %)! '(::)0)-1(,1)'!

,77&0'(-3! 1&! 12)! '(;(>(&-! &:! +,%&I08! ,+>&! 1)>1(:()>! (-! $&0)! 3)-)0,+! @,4>! 1&! 12)!

')>1,%(+(>,1(&-!&:!);)04',4! +(:)LW! Y"_`J5EFZL!N)!,+>&!>))>! (1!,>!2,0'+4!>I0/0(>(-3! 12,1!

&+'!:&0$>!&:!>)7I0(14!>I72!,>!:,$(+4!+(:)!,-'!10,'(1(&-!2,;)!%)7&$)!$&0)!,//),+(-3!(-!

12)!7I00)-1!7+($,1)L!!!

M1!@,>!$4!)./)0()-7)>!&:! :(0>1!3&(-3! 1&!6,'>1&@!,-'!>)->(-3! :&0!$4>)+:!>&$)!&:! 12)!

1)->(&->!(-2)0)-1!@(12(-!12,1!/+,7)!Y,!2&+'(-3!&-!1&8!/)0:&0$(-3!,-'!0)Q7&--)71(-3!1&!

,-! ($,3(-)'! /,>1! 120&I32! 12)! 10,'(1(&-Z! 12,1! :(0>1! '0)@! $4! (-1)0)>1! (-1&! 12)!

7&$/+).(1()>! &:! /+,7)! ,-'! %)+&-3(-3! ,-'! @2,1! (1! $),-1! 2)0)8! 12)! (-1)0Q0)+,1(&->!

%)1@))-!+&7,+!,-'!%0&,')0!7&-'(1(&->8!,-'!/)02,/>!12)!(-70),>)'!-))'!:&0!$),-(-3!(-!

,!'(>&0()-1,1(-3!7I00)-1!7+($,1)L!M-!6,'>1&@8!/)0:&0$(-3!12)!10,'(1(&-!(>!,-!($/&01,-1!

$),->!&:!0)>(>1(-3!/)07)(;)'!120),1>!1&!12)!7&$$I-(14T>!(')-1(14!(-!12)!:,7)!&:!>)7&-'!

2&$)&@-)0>!,-'!).1)0-,+!:&07)>L!M-!12)!>/(0(1!&:!H,+1)0!9)-U,$(-8!@2&!@0&1)!,%&I1!

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

J!N,0;)4!PI&1)>!C4&1,0'8!>1,1(-3!12,1!12)!1)$/&0,04!7&-10,71!(-!);)0412(-3!V%)7&$)>!12)!2,++$,0<!&:!
/&>1$&')0-!+(;(-3W!YN,0;)48!"__F5!E_"ZL!



! "`!

,//0&/0(,1(-3!12)!/,>1!,>!12)!>)(b(-3!I/&-!,!$)$&04!V,>!(1!:+,>2)>!I/!(-!,!$&$)-1!&:!

',-3)0W!Y9)-U,$(-!(-!N,$,72)08!EFFJ5\JZ8!12)>)!@&0'>!>))$!/,01(7I+,0+4!,//+(7,%+)!

(-!12)!7&-1).1!&:!6,'>1&@L!?)Q/)0:&0$(-3!,-'!($,3(-(-3!12)!/,>1!&-!D,4',4!%)7&$)>!

,! $),->! 120&I32! @2(72! 1&! 7&--)71! 1&! 12)! /0)>)-1! ,1! ,! 1($)! @2)-! +&7,+>! :))+!

120),1)-)'L!

H2(+)!(-!N,.)4!12)!%,7<'0&/!1&!12)!10,'(1(&-!(>!,!+)>>!1)->)!&-)8!,!30,'I,+!10,->(1(&-!

:0&$!:,0$(-3!7&$$I-(14!1&!7&$$I1)0!;(++,3)!2,>!,+>&!%0&I321!,%&I1!72,-3(-3!>&7(,+!

>10I71I0)>! ,-'! 7)01,(-! >)->)>! &:! +&>>! 120&I32! @2(72! 12)! 10,'(1(&-! $(321! %)!

7&-1).1I,+(>)'L! 9&12! N,.)4! N&&'! ,-'! 6,'>1&@T>! D,4',4! 10,'(1(&->! 2,;)! %)7&$)!

(-70),>(-3+4!/&/I+,0!(-!0)7)-1!4),0>L!=2)!+&7,+!,-'!%0&,')0!>&7(&Q)7&-&$(7!7&-1).1>!

,0)! 0):+)71)'! (-! $,-4! @,4>! %&12! @(12(-! 12)! /)0:&0$,-7)>! 12)$>)+;)>! ,-'! (-! 12)!

0)-)@)'! >(3-(:(7,-7)! 12)4! 2&+'! :&0! +&7,+>8! ,-'! :&0! 12&>)! @2&! 10,;)+! %,7<! :0&$!

)+>)@2)0)!1&!1,<)!/,01L!

M-! 12(>! +(321! (1! (>! ,+>&! >(3-(:(7,-1! 12,1!%&12! 0(1I,+!/)0:&0$,-7)>! :&7I>!,0&I-'!I-(PI)!

,-'!2(32+4!72)0(>2)'!0(1I,+!&%U)71>5!12)!X]%%4!X]>>!(-!6,'>1&@!,-'!12)!X2&&'T!(-!N,.)4L!

N,0;)4!0):)0>!1&!,!>1I'4!I-')01,<)-!%4!>&7(&+&3(>1!#I3)-)!?&72%)03QN,+1&-!(-!"_KK8!

@2&!'('!,!>,$/+)!&:!O&012!c2(7,3&!0)>(')-1>!,-'!:&I-'!12,1!12)!$&>1!;,+I)'!&%U)71>!

@(12(-!12)!2&$)!@)0)!12)!&-)>!12,1!)$%&'()'!$)$&0()>!,-'!>&7(,+!&0!:,$(+(,+!1()>L!M1!

@,>! >I0$(>)'! 12,1! 12)4! >)0;)'! 1&! 3)-)0,1)! V,! >)->)! &:! >)+:! 12,1! +()>! &I1>(')! &:! 12)!

>)->&04!&;)0+&,'!&:!7&->I$)0(>1!7I+1I0)!,-'! :,>2(&-W!Y"__F5E_EZL! M-! 12)!>,$)!@,48!

12)>)!10,'(1(&->!(-!+&7,+!+,-'>7,/)>!)$/+&4!0(1I,+!&%U)71>!12,1!)$%&'4!7)01,(-!;,+I)>L!

=2)4! 2,;)! %))-! /,>>)'! '&@-! 120&I32! 3)-)0,1(&->! ,-'! :&0$! /&@)0:I+! $),->! 1&!

0)$)$%)08! 1&! 0)Q,::(0$!>)->)>!&:!/+,7)!,-'!7&$$I-(148!,-'! 1&! :(-'!$),-(-3! 12,1! (>!

&I1>(')!&:!12)!/&@)0!>10I71I0)>!&:!>&7()14\L!!!

90(1(>2! >&7(,+! >7()-1(>1>! B-12&-4! c&2)-! ,-'! D,0(+4-! S10,12)0-! %&12! 0)7&3-(b)! 12,1!

%)+&-3(-3!(-!/+,7)!,-'!12)!/&+(1(7>!&:!+&7,+(>$!&/)0,1)!@(12(-!12)!7&-1).1!&:!%0&,')0!

>&7(&Q)7&-&$(7! 72,-3)! Yc&2)-! "_`K8! "_`J8! "_`Ef! S10,12)0-8! "_`^ZL! c&2)-! ,03I)>!

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

\!H2(+)! (1! 2,>! +&-3! %))-! 0)7&3-(b)'! 12,1! X/+,7)T! ,-'! X7&$$I-(14T! ,0)! 0,0)+4! 7&Q1)0$(-&I>8! YD,>>)48!
"__^5"^KZ8! 7)01,(-!>)->)>!&:!/+,7)!,-'!7&$$I-(14!,0)!-&-)12)+)>>!/)0:&0$)'!,-'!0)Q7&->1(1I1)'!&-!

12)>)!',4>!(-!12)>)!1@&!/+,7)>L!

!



! "_!

12,1!0(1I,+! (>!&-)!&:! 12)!$),->! 120&I32!@2(72!7&$$I-(14!$(321!>4$%&+(7,++4!,>>)01!

(1>! %&I-',0()>! ,-'! )./0)>>! (1>! '(::)0)-7)! 1&! &12)0>L! N)! >))>! 12(>! 0)PI(0)$)-1! ,>!

(-1)->(:()'! ,1! 12)! $,03(->! &:! 7I+1I0)>! @2)0)! 12)! 7&$$I-(14! (>! /)07)(;)'! ,>!

120),1)-)'L!*&0!2($8!12)!$&0)!>10I71I0,+!%&I-',0()>!,0)!%+I00)'!%)1@))-!&-)!/+,7)!

,-'!,-&12)0!120&I32!72,-3)8!12)!30),1)0!12)!-))'!,0(>)>!1&!70),1)!12)$!>4$%&+(7,++4!

Yc&2)-8!"_`J5^^ZL! M-!%&12!6,'>1&@!,-'!N,.)4! 12)!)0&>(&-!&:! 10,'(1(&-,+! +(;)+(2&&'>!

,-'!7&$$I-(14!+(:)8!,-'!(-!12)!7,>)!&:!6,'>1&@8!X(-7&$)0>T!1,<(-3!I/!0)>(')-7)!12)0)!

2,>! +(<)@(>)! ,03I,%+4! +)'! 1&! (-70),>)'! (-1)0)>1! ,-'! /,01(7(/,1(&-! (-! 12)! 0(1I,+>! (-!

0)7)-1! 1($)>8! ,-'! 12)!-))'! 1&! >4$%&+(7,++4!,>>)01!%&I-',0()>L!=2(>! (>! >I33)>1)'8! :&0!

).,$/+)8!(-!>&7(&+&3(>1!N)0$,-!e(++(3,-T>!0)>),072!&-!>&7(,+!,-'!)7&-&$(7!72,-3)!(-!

6,'>1&@L! N)! /&(-1>! &I1! 12,1! 12)! 1)0$! X(->(')0>T! ,-'! X&I1>(')0>T! 2,;)! 7&$)! ,%&I1!

/0)7(>)+4! 0)-,12)% -)@! /)&/+)! 2,;)! 7&$)! 1&! +(;)! @(12(-! 12)! ,0),8! 12I>! %+I00(-3!

%&I-',0()>!,-'!3)-)0,1(-3! 12)!-))'! 1&!'(>1(-3I(>2!%)1@))-! 12)$>)+;)>!,-'! 12)!&+'!

0)>(')-1>!Y"__F5"KGZL!!

S1)@,018!(-!2)0!7I+1I0,+!70(1(PI)!&:!,!$,03(-,+!7&$$I-(14!(-!H)>1!d(03(-(,8!,><>!I>!1&!

V($,3(-)! ,! /+,7)! 30&@-! (-1)->)+4! +&7,+! (-! 12)! :,7)! &:! +&>>W8! ,-'! 12)! -))'! 1&! V*)3

4)40)*W! Y"__\5"\Q"KZL! h+)(-! >1,1)>8! VD)$&04! 7&$)>! 1&! 12)! :&0)! (-! ,-! ,3)! &:!

2(>1&0(&30,/2(7! 70(>(>! /0)7(>)+4! %)7,I>)! (1! :(3I0)>! ,>! ,! 12)0,/)I1(7! ,+1)0-,1(;)! 1&!

2(>1&0(7,+! '(>7&I0>)W! YEFF^! (-! 6),0>&-8! EFF\5"GZL! H2,1! (>! (-1)0)>1(-3! ,%&I1! 12(>!

1I0-(-3! (-@,0'>8! &0! 12)! '0,@(-3! &:! %&I-',0()>8! 0)$)$%)0(-3! ,-'! 0)Q,::(0$(-3!

(')-1(14! 120&I32! :&+<! 10,'(1(&->! &0! &12)0! $),->! >))$>! 1&! %)! 12,1! 12(>! $)72,-(>$!

$(321!%)!0"5.!0):+)71(;)!&-!12)!&-)!2,-'!&:!,!'))/!c&->)0;,1(>$8!0)>(>1,-7)!1&!72,-3)!

,-'! ).7+I>(&-8! ,-'! &-! 12)! &12)08! 7&-1,(->! @(12(-! (1! ,! 0,'(7,+! /&1)-1(,+! 1&! &;)01I0-!

'&$(-,-1! /&@)0! >10I71I0)>8! 1&! '):(-)! &-)>)+:8! ,-'! 1&! 0)Q,>>)01! (')-1(1()>8! 0),+! ,-'!

($,3(-)'L! =2)! 7&-10,'(71&04! ,-'! 7&$/+).! -,1I0)! &:! /+,7)>! ,-'! 12)! @,4>! /)&/+)!

)-3,3)! ,-'! $,<)! 7+,($>! 1&! 12)$! (>! )./+&0)'! ,-'! ,7<-&@+)'3)'! 120&I32&I1! 12)!

0)>),072!/0&7)>>L!!!

=&! >I$! I/8! $4! ,//0&,72! 1&! /+,7)! ,-'! %)+&-3(-3! (>! &-)! 12,1! 0)7&3-(b)>! 12,1! 12)>)!

1)0$>! ,0)! ,+@,4>! /&+(1(7,++4! 72,03)'8! UI>1! ,>! 0)/0)>)-1,1(&-! 1&&! (>! ,! /&+(1(7,+! ,71L!

c&2)-!,7<-&@+)'3)>!12,1!0(1I,+T>!7,/,7(14!1&!%0(-3!,%&I1!2)(321)-)'!7&->7(&I>-)>>!(>!

&-)!&:!12)!0),>&->!(1!(>!,!/&@)0:I+!>4$%&+(7!');(7)!Yc&2)-8!"_`J5JFZL!9I1!:&0!2($8!,>!

@(12! S10,12)0-8! 12)! /24>(7,+! +&7,+(14! (>! 10),1)'! ,>! ,! V/,>>(;)! >)11(-3! :&0! 0)+,1(&-,+!



! EF!

$,10(.!,$&-3!/)&/+)W!Ye0)48!EFFG5!EJJQ\8!0):)00(-3!1&!?&'$,-T>!('),>8!"__EZL! !M!,$!

(->1),'! (-1)0)>1)'! (-!)./+&0(-3! 12)!-,1I0)8! 1).1I0)!,-'!/)0:&0$)'!PI,+(1()>!&:! 12)>)!

)./)0()-7)>L!=2)!0(1I,+>!,+>&!%)7&$)!,!$),->!1&!7&->(')0!12)!(-1)0>)71(-3!,-'!(-1)0Q

>I%U)71(;)! )./)0()-7)>! &:! >I%U)71>8! :(+$$,<)08! :(+$! ,-'! ,I'()-7)L! ! M1! (>! @(12! 12(>!

)$/2,>(>! (-! $(-'! 12,1! M! $&;)! &-! 1&! 12)! )$%&'()'8! >)->&04! ,-'! /)0:&0$,1(;)!

,//0&,72!1,<)-!(-!12(>!0)>),072L!!

!

8+/$+$!,-!5*'(+9!+;#,13;+/%!'/1!-3*;!!!!

B+&-3>(')! 12)! 0)-)@)'! 0)7&3-(1(&-! &:! 12)! ($/&01,-7)! &:! /+,7)! ,-'! +&7,+(14! (-!

7&-1)$/&0,04! '(>7&I0>)8! 12)0)! 2,>! ,+>&! %))-! ,! >10&-3! 12)&0)1(7,+! 1I0-! 1&@,0'>! 12)!

/0($,74!&:!12)!%&'4!,-'!)$%&'()'!)./)0()-7)!,>!12)!-).I>!120&I32!@2(72!12)!@&0+'!

(>!<-&@-8!,71(;)+4!70),1)'8!,-'!I-')0>1&&'L!=2(>!/&>(1(&-!(-:&0$>!,-'!(-:+I)-7)>!2&@!

/+,7)!,-'!0(1I,+!,0)!7&-7)(;)'!,-'!,//0&,72)'!(-!12(>!0)>),072L!!!

D,-4!)12-&30,/2)0>!,-'!3)&30,/2)0>!2,;)!1I0-)'!1&!7&->(')0(-3!12)!>)->I,+!,>/)71>!

&:! /+,7)Q$,<(-35! 2&@!/)&/+)! 70),1)! ,-'! (-2,%(1! /+,7)>! ,-'! 2&@! 12)4!$,4! 7&$)! 1&!

:&0$!,11,72$)-1>!1&!,-'!<-&@!12)$!120&I32!$I+1(Q>)->&048!%&'(+4!)./)0()-7)L!=2(>!

/)0>/)71(;)! 2,>! 7&$)! 1&! 12)! :&0):0&-1! (-! (>>I)>! &:! >/,7)! ,-'! /+,7)! (-! 12)! >&7(,+!

>7()-7)>!>(-7)!12)!"__F>!Y>))!e()>)<(-3!)1!,+L8!EF"Gf!c,>)48!EFF_8!"__\f!c+,>>)-8!EFFJf!

N&@)>8! EFFJf!e0,48! EFFGf!C&@!,-'!C,@0)-7)QkI-(3,8! EFFGf!?&'$,-8!EFFGf! S1&++)08!

"__Kf!*)+'!,-'!9,>>&8!"__\f!N(0>2!,-'!]lN,-+,-!"__Jf!=(++)48!"__^f!9)-')08!"__GZL!!

M-! X=2)! B-120&/&+&34! &:! S/,7)! ,-'! 6+,7)T8! S)12,! C&@! ,-'! R)-(>)! C,@0)-7)QkI-(3,!

')>70(%)!12)!7&-7)/1!&:! X)$%&'()'!>/,7)T8!@2(72!VI-')0>7&0)>!12)!($/&01,-7)!&:!12)!

%&'4!,>!,!/24>(7,+!,-'!%(&+&3(7,+!)-1(148!,>!+(;)'!)./)0()-7)8!,-'!,>!,!7)-10)!&:!,3)-748!

,! +&7,1(&-! :&0! >/),<(-3! ,-'! ,71(-3! &-! 12)!@&0+'LW! YEFFG5EZ! =2)! X%&'4T! 2)0)!@(++! %)!

'):(-)'! I>(-3! ,-120&/&+&3(>1! =2&$,>! c>&0',>T! )-7&$/,>>(-3! &:! %&12! (1>! %(&+&3(7,+!

,-'! >&7(,+! 72,0,71)0(>1(7>8! ,-'! X)$%&'($)-1T! ,>! ,-! V(-')1)0$(-,1)! $)12&'&+&3(7,+!

:()+'!'):(-)'!%4!/)07)/1I,+!)./)0()-7)!,-'!$&')!&:!/0)>)-7)!,-'!)-3,3)$)-1!(-!12)!

@&0+'W!Y"__^8!7(1)'!(-!C&@!,-'!C,@0)-7)QkI-(3,8!EFFG5EZL!

9,>>&! I>)>! 12)! 1)0$! X>)->)>! &:! /+,7)T! 1&! ')>70(%)! V12)! )./)0()-1(,+! ,-'! )./0)>>(;)!

@,4>! /+,7)>! ,0)! <-&@-8! ($,3(-)'8! 4),0-)'! :&08! 2)+'8! 0)$)$%)0)'8! ;&(7)'8! +(;)'8!



! E"!

7&-1)>1)'! ,-'! >10I33+)'!&;)0f! ,-'! 12)!$I+1(/+)!@,4>!/+,7)>! ,0)!$)1&-4$(7,++4! ,-'!

$)1,/2&0(7,++4!1()'!1&!(')-1(1()>LW!Y*)+'!,-'!9,>>&8!"__\5""ZL!c2(-)>)!/&)1!m,-3!C(,-!

')>70(%)>! 2(>! &@-! 2(32+4! /)0>&-,+! (-;)>1(3,1(&->! (-1&! +,-'>7,/)! ,>! ,! <(-'! &:!

,072,)&+&34! &:! 12)! /0)>)-18! (-!@2(72!$),-(-3! (>! +,4)0)'! (-! >/,7)8! %I1! ,+>&! 120&I32!

@2(72!,>>&7(,1(&->!,-'!$)$&0()>! :0&$!)+>)@2)0)!>I0:,7)!,-'! (-1)0>)71! Y(-!S(-7+,(08!

EF"F5EGZL!!=2(>!0)>),072!+(<)@(>)!7&->(')0>!12)!$I+1(/+)!,-'!7&$/+).!$),-(-3>!12,1!
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/,01(7I+,0+4! (-! 12)! &;)0Q)$/2,>(>! &-! )./)0()-7)! ,1! 12)! )./)->)! &:! (-1)0/0)1,1(;)!

/0&7)>>)>L! ! *(+$! 12)&0(>1>! #+>,)>>)0! ,-'! N,3)-)0! )./0)>>! 7,I1(&-! ,1! &;)0Q

>($/+(:(7,1(&-!&0!&;)0Q(')-1(:(7,1(&-8!,7<-&@+)'3(-3!12)0)!,0)!>1(++!7&-10,'(71(&->!,-'!

/0&%+)$>!@(12! 12(>! 0)7)-1! /,0,'(3$! YEF"F5! ""JZL! R)+)Ib)! ,+>&! 70(1(7(>)>! ).(>1)-1(,+!

/2)-&$)-&+&34! :&0! /0(;(+)3(-3! X-,1I0,+! /)07)/1(&-TL! *&0! 2($! ,++! 7(-)$,1&30,/2(7!

$&;)$)-1! (>! 7&->10I71)'! ,-'! 12)0):&0)! I-:,(12:I+! 1&! )./)0()-7)>! &:! 12)! 0),+!@&0+'!

YR)+)Ib)8!"__J5JKZL!!

=2)! 10)-'! (-! 7&-1)$/&0,04! ,01! :&0! )12-&30,/2(7! ,//0&,72)>! 12,1! :&0)30&I-'! 12)!

)./)0()-7)! &:! 12)! ,01(>1! 2,>! ,+>&! %))-! >))-! ,>! /0&%+)$,1(7L! B01! 12)&0(>1! N,+! *&>1)0!

-&1)'! (-! 2(>! (-:+I)-1(,+! )>>,4! X=2)! B01(>1! ,>! #12-&30,/2)0T! 12,1! )12-&30,/2(7!

,//0&,72)>! 2,;)! &:1)-! %))-! ,'&/1)'! ,1! >I/)0:(7(,+! +);)+>! ,-'! @(12! (->I::(7()-1!

70(1(7,+(14! Y"__\5"K"QEFGZL! S($(+,0+48! D(@&-! h@&-8! (-! ,>>)>>(-3! 12)! )12-&30,/2(7!

1I0-! (-!,01! Y(-! 12(>! 7,>)! 0):)00(-3! 1&!/)0:&0$,-7)!,-'! (->1,++,1(&-!,01Z8!/0&;(')>! 12)!

).,$/+)>! &:!O(<<(! CL! C))8!@2&>)!$)12&'! (-;&+;)>! >/)-'(-3! 1($)!@(12! 7&$$I-(1()>!

,-'!,>>I$(-3!12)(0!(')-1(1()>8!,-'!C,-!=I,b&-8!@2&!(-!6.)%7'5.*"8"#"9&252%6,0#)%+,('!



! E\!

&I1! :()+'@&0<! &%U)71>! YEFF"5K^Q`_ZL! 9&12! ,01(>1>! ,>>)01! 12)! ($/&>>(%(+(14! &:!

I-$)'(,1)'!)./)0()-7)!&0!<-&@+)'3)L!*&0!h@&-!12)4!,''0)>>!(-'(;('I,+!)+)$)-1>!&:!

)12-&30,/24!%I1!2(32+(321!12)!+,7<!&:!,01!/0,71(7)!12,1!7&->(')0>!%&12!)./)0()-7)!,'/!

(1>! (-1)0/0)1,1(&-! ,>! 70I7(,+! '(,+&3(7,+! )+)$)-1>! 12,1! 7,--&1! %)! (>&+,1)'! :0&$! ),72!

&12)0!Y`KZ`L!

?)7)-1! 10)-'>! (-! 7&-1)$/&0,04! ,01! 2,;)! ,+>&! >))-! ,-! (-70),>(-3! -I$%)0! &:!

).2(%(1(&->! 12,1! 2,;)! )./+&0)'! 12)! $I+1(Q>)->&04! /&1)-1(,+! &:! 12)! 3,++)04! >/,7)! %4!

/+,4(-3!@(12!('),>!&:!>7,+)!,-'!>&I-'L!=2)>)!,($!1&!10,->$(1!12)!)./)0()-1(,+!PI,+(1()>!

&:! :(+$!1&!12)!,I'()-7)!120&I328! :&0!).,$/+)! +,03)!>7,+)! ($,3)>!')>(3-)'!1&!)-;)+&/!

,-'! ($$)0>)! 12)! ,I'()-7)L! *&>1)08! 2&@);)08! (>! 2(32+4! 70(1(7,+! &:! 12(>! 14/)! &:!

V>/)71,7+)WL!*&0!).,$/+)8!(-!,01(>1!9(++!d(&+,T>!!&:)%7'9)#2%;"*%5.)%+&##)'&14!YEFF"Z8!12)!

;()@)0! (>!,+$&>1! (-;(1)'! 1&!$)03)!@(12! 12)! ($,3)! (-!@2,1!2)!')>70(%)>!,>!,!<(-'!&:!

V1)72-&Q>I%+($)W! &0! V%)@(172(-3! $4>1(7(>$W! Y*&>1)08! 7(1)'! (-! C)(321&-8! EFF`5G^ZL!

H2(+)! 12)! 0&+)! &:! >)->&04! )./)0()-7)! $(321! %)! :&0)Q30&I-')'8! (1! 2)0)! )-7&I0,3)>!

,I'()-7)!/,>>(;(14!0,12)0!12,-!70(1(7,+!,@,0)-)>>!&0!/&+(1(7,+!7&-1).1L!!

M-!0)>/&->)!1&!12)>)!70(1(7(>$>!,-'!(-!+&7,1(-3!$4!&@-!@&0<8!M!0)1I0-!1&!12)!3&,+>!&:!

12(>!12)>(>!12,1!,0)!1&!)./+&0)!12)!(-1)0/+,4!%)1@))-8!&-!12)!&-)!2,-'8!,!'0,@(-3!7+&>)!

1&! 12)! @&0+'! 120&I32! +(;)'! %&'(+4! )./)0()-7)8! ,-'! &-! 12)! &12)08! 1&! )./+&0)! &12)0!

>(3-(:(7,1(&->! 12,1! )$)03)! 120&I32! /)0:&0$,1(;)! ,-'! )./)0($)-1,+! )12-&30,/2(7!

,//0&,72)>L!!

H2(+)!>&$)!70(1(7>!2,;)!)./0)>>)'!7&-7)0-!,%&I1!/2)-&$)-&+&34T>!:&0)30&I-'(-3!&:!

X-,1I0,+T!/)07)/1(&-8!D)0+),IQ6&-14T>!+,1)0!@0(1(-3!,03I)>!12,1!12(>!>1,-7)!7,-!>1(++!%)!

'(,+)71(7,+! ,-'! '(,+&3(7,+! YS&%72,7<8! "__E5GFZL! =2,1! )$%&'()'! )./)0()-7)>! ,0)!

(-:&0$)'! %4! 7I+1I0,+! :,71&0>! (>! V($/+(7(1W! (-! D)0+),IQ6&-14T>! 12)&0()>8! ,77&0'(-3! 1&!

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

`!*&0!&12)0!).,$/+)>!&:!,01(>1>!,'&/1(-3!)12-&30,/2(7!$)12&'>!(-!12)(0!@&0<8!>))!e(++(,-!H),0(-3T>!
<*1'$%YEFFFZL!=2(>!:(+$!@,>!12)!/0&'I71!&:!1@&!4),0>!>/)-1!@(12!2)0!,+7&2&+(7!>I%U)71>L!=20&I32!

/+,7(-3!12(>!30&I/!&:!/)&/+)!(-!,!@2(1)@,>2)'!>/,7)!1&!:(+$!12)$8!12)!(-1)0/+,4!%)1@))-!,I12)-1(7(14!

,-'!,01(:(7)!(>!,-!($/&01,-1!)+)$)-1!(-!2)0!@&0<L!C&12,0!9,I$3,01)-!>/)-1!)(321))-!$&-12>!@(12!1@&!

m,-&$,$(!10(%)>!(-!12)!B$,b&-(,-!0)3(&-!%):&0)!>2&@(-3!2(>!:&&1,3)!,-'!&12)0!$,1)0(,+>!(-!,!3,++)04!

7&-1).1!Y>))!:&0!).,$/+)8!=*&9&'%";%5.)%>&9.5?%74,@"'%A"24"2B%"_KGQKKZL!B3,(-8!7,I1(&-!>2&I+'!%)!

)./0)>>)'!(-!,>>)01(-3!12,1!12)>)!Y/>)I'&Z)12-&30,/2(7!,//0&,72)>!;,+(',1)!12)!@&0<8!,-'!12)(0!

);)-1I,+!>70))-(-3>!(-!3,++)04!7&-1).1>!2(32+(321>!/0&7)>>)>!&:!/&@)0!,1!@&0<!(-!12)!/0&'I71(&-!&:!,01L!

!



! EK!

D,0<>!YEFFF5"JEZ8!12)0)%4!($/+4(-3!12,1!/)07)/1(&-!(>!-);)0!X-,1I0,+TL!M-!12)!>/)7(:(7!

7&-1).1! &:! :(+$8! S&%72,7<! 0)7&3-(>)>! 12,1! 12)! ,I'()-7)! ,0)! -);)0! >($/+4! /0)>)-1)'!

@(12! 0,@! &0! V@(+'W! )./)0()-7)L! *(+$! (-! 12(>! @,4! %&12! V/0)>)-1>! ,-'! 0)Q/0)>)-1>8!

0)>)$%+)>!,-'!0),>>)$%+)>f!(1!(>!%&12!,!;(>(&-!&:!12)!@&0+'!,-'!12)!@&0+'!;(>I,+(>(-3W!

YS2,@8!EFF`5!\"ZL!!

D4!,($!(>!12)-!120&I32!12)!>)->&04!PI,+(1()>!&:!12)!$)'(I$!(-!$4!0)>),072!1&!/0&;(')!

&//&01I-(1()>! :&0! ,-! ,I'()-7)! 1&! >)->)! ,-'! ($,3(-)! 12)! /+,7)>! ,-'! 0(1I,+>! %)(-3!

0)/0)>)-1)'L! B1! 12)! >,$)! 1($)8! (1! 2(32+(321>! ,-'! )./+&0)>! 12)! 10,->:&0$,1(&->!

(-;&+;)'!(-!12)!/0&7)>>!&:!:(+$$,<(-3L!#./)0()-7)!(>!7&->1,-1+4!>)1!I/!(-!,!'(,+&3(7,+!

0)+,1(&->2(/!@(12!(-1)0/0)1,1(;)!/0&7)>>)>L!!

H2(+)!M!,$!(-1)0)>1)'!(-!12)!V@(+'W!PI,+(1()>!&:!:(+$(7!)./)0()-7)!12,1!7&$)!1&!12)!:&0)!

,1!7)01,(-!/&(-1>!(-!$4!:(+$8!,>!@(++!%)!'(>7I>>)'!+,1)08!12)!,I'()-7)!,0)!-);)0!,++&@)'!

1&! +&>)! 12)$>)+;)>! )-1(0)+4! (-! /,>>(;)! X($$)0>(;)T! )./)0()-7)L! M->1),'! M! 7&-1(-I,++4!

,''0)>>! 12)!>&7(&Q)7&-&$(7!7&-1).1>!&:! 12)!7&$$I-(1()>!%)(-3!0)/0)>)-1)'!,-'! 12)!

/&+(1(7>! &:! 0)/0)>)-1,1(&-L!=2(>! (>! ,72();)'!%&12! 120&I32! 12)! :(+$T>! >10I71I0)8!@2(72!

'),+>!@(12!%0&,')0!7&-1).1>!&:!/+,7)!,-'!3(;)>!;&(7)!1&!/,01(7(/,-1>!(-!12)!0(1I,+>8!,-'!

120&I32! )./)0($)-1,+! )12-&30,/2(7! $)12&'>L! H2(+)! $&0)! 10,'(1(&-,+!

/2)-&$)-&+&3(>1>! >I72! ,>! M-3&+'! 2,;)! %))-! >))-! %4! >&$)! ,>! (->I::(7()-1+4! 70(1(7,+!

YH4+()8! EFFK5! "`"Z! M! '&! -&1! %)+();)! /2)-&$)-&+&3(7,+! 12)&0()>! ,0)! -)7)>>,0(+4! >&!

@2)-! ,//+()'!$&0)! %0&,'+4L!D,-4! 7I+1I0,+! 3)&30,/2(7,+! 12)&0(>,1(&->! &:! /+,7)! ,-'!

+,-'>7,/)! (-:+I)-7)'! %4! /2)-&$)-&+&34! 12,1! M! '0,@! I/&-8! :&0! ).,$/+)8! >))! /+,7)>!

,-'! +,-'>7,/)>! ,>! )./0)>>(&->! &:! 7I+1I0,+8! )7&-&$(7! ,-'! /&+(1(7,+! /&@)0! Y>))!

c0)>>@)++8! EFF^f! 9)-')08! EFF"f! 6(+)! ,-'! =20(:18! "__Jf! h)(12! ,-'! 6(+)8! "__GZL! D4!

,//0&,72!0)PI(0)>!0(1I,+!)./)0()-7)!1&!%)!7&-1).1I,+(>)'8!,-'!,!0)7&3-(1(&-!1&&!12,1!

%&'(+4!)./)0()-7)>!,0)!>&7(,++4!,-'!7I+1I0,++4!(-:+I)-7)'L!!

H2(+)! c,12)0(-)! O,>28! ,$&-3>1! &12)0>8! >))>! /2)-&$)-&+&34! ,>! (-! ',-3)0! &:!

0)10),1(-3!,@,4!:0&$!:)$(-(>$8!12)0)!,0)!&12)0!:)$(-(>1!12(-<)0>!@2&!2,;)!7&-7)(;)'!

&:! 12)>)! /2(+&>&/2()>! ,//+()'! 1&! :(+$! &-! )-1(0)+4! '(::)0)-1! 1)0$>L! *)$(-(>1! :(+$!

12)&0(>1>!>I72!,>!C,I0,!D,0<>!YEFFF8!"__`Z!,-'!g)--(:)0!9,0<)0!YEFF_Z8! (-!7&-10,>18!

2,;)! (->1),'! (-:+I)-1(,++4! 7&-7)(;)'! &:! )$%&'()'! ,//0&,72)>! ,>! /&1)-1(,+! :)$(-(>1!

>10,1)3()>8! 7,/,%+)! &:! '(>0I/1(-3! ,-'! >(')>1)//(-3! 7(-)$,1(7! 7&-;)-1(&->L! =20&I32!



! E`!

7)01,(-! )$%&'()'! 1)72-(PI)>! >I72! ,>! 1,71(+)! ,-'! (-1($,1)! 7,$)0,@&0<8! ,-'!

:&0)30&I-'(-3! 12)! >)->I,+! 1).1I0)! &:! 12)! :(+$T>! >I0:,7)8! 12)4! >))! :(+$! ,>! 7,/,%+)! &:!

,71(;)+4! >1)//(-3! ,@,4! :0&$! $,>1)0:I+! :&0$>! &:! 0)/0)>)-1,1(&-! ,-'! 70),1(-3! -)@!

$),-(-3>L! M-! 12(>! 7&-1).1! )$%&'()'! :(+$$,<(-3! %)7&$)>! ,! :&0$! &:! )$/&@)0$)-18!

$&1(;,1)'!%4!,-!,@,0)-)>>!&:!12)!/&+(1(7>!&:!($,3)Q$,<(-3L!=2(>!>1,-7)!(>!$&0)!(-!+(-)!

@(12!$4!&@-!0)>),0728! (')-1(:4(-3!@(12! 12)!70(1(7,+!/&1)-1(,+!&:!,!/2)-&$)-&+&3(7,+!

,//0&,72L! =20&I32! :(+$(-38! M! ,$! ,71(;)+4! (-;&+;)'! (-! 70),1(&-! &:! $),-(-38! UI>1! ,>!

/)0:&0$(-3!0(1I,+>!(>!,-!,71(;)!:&0$!&:!$),-(-3!,-'!/+,7)Q$,<(-3!:&0!/,01(7(/,-1>L!!

=2)! 70),1(&-! &:! $),-(-3! 120&I32! 7)01,(-! )$%&'()'! :(+$$,<(-3! 1)72-(PI)>! (-! 12(>!

0)>),072!(>!-&1!>&+)+4!(-:+I)-7)'!%4!12)>)!:)$(-(>1!12(-<)0>8!%I1!$&0)!%0&,'+4!1&&L!B>!

?&>)!>1,1)>8!7&-7)(;(-3!&:!(')-1(14!,>!:0,3$)-1)'!Y,-'!:&++&@(-3!9I1+)08!/)0:&0$)'Z8!(>!

-&1!UI>1!,!PI)>1(&-!&:!3)-')08!%I1!,+>&!0,7)8!7+,>>8!,-'!&12)0!:,71&0>!Y"__J5GGGZL!=2)!

0&+)!&:!%&'(+4!)./)0()-7)!,>!12)!;)2(7+)!120&I32!@2(72!7)01,(-!/&@)0!>10I71I0)>!7,-!

%)! &;)01I0-)'! @,>! ,+>&! (-:+I)-7)'8! :&0! ).,$/+)8! %4! >&7(,+! >7()-1(>1! D(72)+! ')!

c)01),IT>!@0(1(-3>! (-!@2(72!@,+<(-3! (-! 12)! 7(14! (>! >))-! ,>! ,!$),->! &:! 0)>(>1(-3! 12)!

:&07)>!12,1!>2,/)'!12)!7(14!)-;(0&-$)-1!Y"__`Z8!,!/&(-1!1&!@2(72!M!>2,++!0)1I0-L!!

H2(+)!12)! +(;)'!%&'48!%&'(+4!/0,71(7)!,-'!:(+$T>!%&'4!,0)!7)-10,+!1&!12(>!0)>),0728!,>!

@(++!%)!)./+&0)'!$&0)!(-!12)!-).1!>)71(&-8!M!,+>&!'0,@!&-!&12)0!12)&0)1(7,+!:()+'>!1&&!

12,1! ,0)!-&1! -)7)>>,0(+4! (-:&0$)'!%4!/2)-&$)-&+&3(7,+! 12&I321_L!D4! ,//+(7,1(&-!&:!

12)! 1)0$>! /)0:&0$,1(;)! ,-'! )./)0($)-1,+! )12-&30,/248! :&0! ).,$/+)8! (-7&0/&0,1)>!

(->(321>! :0&$! 12)! :()+'!&:!/)0:&0$,-7)! >1I'()>8! 12)!@0(1(-3>!&:! :)$(-(>1!/2(+&>&/2)0!

gI'(12! 9I1+)08! ,-'! 12)! @&0<! &:! c,12)0(-)! ?I>>)++"FL! B3,(-8! M! @,-1! 1&! 0)Q(1)0,1)! 12)!

)$%&'()'! ,-'! '(,+&3(7,+! (-1)0/+,4! '(::)0)-1! ,//0&,72)>! $(321! /0&;(')! (-! $4!

0)>),072L!=2)!%&'4!/0&;(')>!12)!%,>(>!:&0!/)0:&0$,1(;)!,-'!($,3(-,1(;)!)./+&0,1(&->!

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

_!M1!(>!@&012!-&1(-3!2)0)!12,1!%&12!D,0<>!,-'!S&%72,7<!12)$>)+;)>!,0)!-&1!>&+)+4!(-')%1)'!1&!
/2)-&$)-&+&3(7,+!12&I321L!=2)(0!@&0<!,1!1($)>!0):)0>!1&8!:&0!).,$/+)8!R)+)Ib)T>!Y>))$(-3+4!&//&>(-3Z!

/2(+&>&/24!&:!1($)!(-!12)(0!I-')0>1,-'(-3!&:!12)!1)$/&0,+(14!&:!7(-)$,L!N&@);)08!12)4!:&0)30&I-'!12)!

YI-QR)+)Ib(,-Z!('),!&:!12)!/)07)(;(-3!>I%U)718!R)+)Ib)!(->1),'!>))(-3!($,3)>!,>!V,-!($$,-)-1!/+,-)!

@(12&I1!,!/)07)(;(-3!>I%U)71W!Y#+>,)>>)0!,-'!N,3)-)08!EF"F5"EJZL!!!!

"F!R)>/(1)!gI'(12!9I1+)0!-&1!%)(-3!'(0)71+4!(-:+I)-7)'!%4!/2)-&$)-&+&348!>2)!'&)>!)./+&0)!2&@!2)0!

12)&0()>!,>>)01(-3!12,1!(')-1(14!7&$/0(>)>!X>14+(b)'!,71>T!Y1&!%)!'(>7I>>)'!+,1)0!(-!$4!12)>(>Z!7&--)71!

@(12!7)01,(-!$&0)!0,'(7,+!(-1)0/0)1,1(&->!&:!12(>!/2(+&>&/24L!S2)!1,<)>!D)0+),I!6&-14T>!7&-7)/1(&->!&:!

12)!%&'4!,>!,!V>)1!&:!/&>>(%(+(1()>!1&!%)!7&-1(-I,++4!0),+(b)'W!Y9I1+)08!"_``5!JE"Z!,-'!70(1(7,++4!,>>)>>)>!

(1>!,//+(7,1(&-!,-'!0)+);,-7)!:&0!:)$(-(>1!0)Q7&->10I71(&->!&:!12)!%&'4!,-'!3)-')0!Y"_``ZL!!



! E_!

&:!0)/0)>)-1,1(&-,+!/0&7)>>)>8!,-'!12)!)./)0()-7)>!&:!/+,7)!,-'!0(1I,+!,0)!12)$>)+;)>!

72,--)+)'!120&I32!12)!%&'4!,-'!,0)!12)!/0&'I71!&:!12)>)!)./)0()-7)>L!#./)0($)-1,+!

,-'!/)0:&0$,1(;)!1)72-(PI)>!12)-!%I(+'!I/&-8!:0,3$)-1!,-'!'(>0I/1!12)>)!)-7&I-1)0>L!

M-!12(>!72,/1)0!M!2,;)!>&!:,0!/0&;(')'!12)!3)-)0,+!7&-1).1!&:!/+,7)8!'):(-)'!$4!I>)>!&:!

12)! 1)0$>!>)->)>!&:!/+,7)8!/2)-&$)-&+&34!,-'!)$%&'($)-1! (-! 12(>! 0)>),072L! M!2,;)!

12)-!,//+()'!12)>)!('),>!1&!:(+$!1&!7&->(')0!12)!@,4>!(-!@2(72!:(+$!$(321!7&-;)4!,-'!

10,->:&0$!12)>)!+(;)'!)./)0()-7)>!&:!0(1I,+!,-'!/+,7)!1&!,-!,I'()-7)L!!!!!

M-!12)!-).1!>)71(&-!M!@(++!-&@!1I0-!1&!'):(-(-3!,-'!7&->(')0(-3!12)!/)0:&0$,1(;)!,-'!

)./)0($)-1,+! )12-&30,/2(7! ,//0&,72)>! M! 2,;)! ,'&/1)'! (-! 12(>! 0)>),072L! M! @(++! :(0>1!

'0,@!&-!('),>!:0&$!12)!>&7(,+!>7()-7)>!1&!7&->(')0!12)!:&+<!10,'(1(&->!12)$>)+;)>!,>!

,71(;)!:&0$>!&:!)-3,3)$)-1!,-'!)$/+,7)$)-1!@(12(-!/+,7)>!,-'!+,-'>7,/)>!120&I32!

%&'(+4! /)0:&0$,-7)L! =2)-! M! @(++! ).1)-'! 12)>)! ('),>! 1&! 7&->(')0! 12)! /)0:&0$,1(;)!
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12)!]12)0!12,1!$,4!7&->10I71!,-!#')-(78!/,>1&0,+8!,I12)-1(7!>(1)!&:!&12)0-)>>8!%I1!&-+4!

,>!,!:,-1,>4LW!Y\ZL!

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

"J!?I>>)++!2)0)!%I(+'>!&-!c+(::&0'T>!,>>)01(&-!12,1!V&/)-(-3!&I0>)+;)>!1&!'(::)0)-1!2(>1&0()>W8!(>!,!$),->!

1&!0)>(>1!12)!>,+;,3)!/,0,'(3$!12,1!)12-&30,/2(7!/0,71(7)!(>!)-1,-3+)'!@(128!,-'!12)!/0&%+)$,1(7!

,>>I$/1(&-!12,1!>&$)12(-3!)>>)-1(,+!(>!+&>1!@2)-!,!7I+1I0)!%)7&$)>!)12-&30,/2(7L!=&!0)>(>1!12)!

>,+;,3)!/,0,'(3$!(-!12(>!@,4!'&)>!-&1!0)PI(0)!,%,-'&-(-3!12)!,++)3&0(7,+!>10I71I0)!&:!)12-&30,/24!

,+1&3)12)08!%I1!0,12)0!)-3,3(-3!@(12!(1!(-!'(::)0)-1!@,4>!Y"___5JZL!!

"\!=2)>)!(>>I)>!2,;)!%))-!,''0)>>)'!%4!$,-4!&12)0>8!>I72!,>!O,7(:4!YEFF"Z!,-'!90Ibb(!YEFFFZL!!



! G`!

=2(>! :(+$! ,'&/1>! 12)>)! ('),>! %&12! (-! 12)! 7&++)71(&-! &:! ,I'(&Q;(>I,+!$,1)0(,+>! X(-! 12)!

:()+'T!120&I32!7)01,(-!7,$)0,!1)72-(PI)>!,-'!>10,1)3()>"K8!,-'!%4!+,1)0!(->70(%(-3!$4!

&@-!)./)0()-7)! (-1&! 12)! :(+$! 120&I32! 12)!/)0>/)71(;)!&:!,! :(71(&-,+! :)$,+)!-,00,1&0L!

=20&I32!:I012)0!$,-(/I+,1(&->8!>I72!,>!0)Q:(+$(-3!1)72-(PI)>!,-'!12)!I>)!&:!)'(1(-3!

,-'! >&I-'8! $4! ,//0&,72! '(>1&01>8! :0,3$)-1>! ,-'! /I++>! ,/,01! '&7I$)-1,04! 10I12>L!

SI%U)71>! ,-'! /+,7)>! (-! 12)! :(+$! ,0)! ')Q:,$(+(,0(>)'! &0! 7,++)'! (-1&! PI)>1(&-L! ?I>>)++!

@0(1)>8! V12)! I-7,--(-)>>! &:! 12)! ]12)0! (-! 0)/0)>)-1,1(&-! (>! 12)! <-&@+)'3)! &:! (1>!

I-<-&@,%(+(148! 12)! <-&@+)'3)! 12,1! 1&! >))! (>! -&18! ,:1)0! ,++8! 1&! <-&@L! *0&$! 12,1!

I-<-&@,%(+(14!I-:&+'>!,!0)>(>1,-7)!(-!,-'!&:!0)/0)>)-1,1(&-LW!Y"___5EJZL!!!

B3,(-! M! @,-1! 1&! )./0)>>! >&$)! 7,I1(&-! 1&@,0'>! ?I>>)++T>! ,>>)01(&->! 12,1! 12)! X&12)0T!

).(>1>!>($/+4!,>!,!V:,-1,>4W8!,-'!0)Q(1)0,1)!$4!0)>),072!,//0&,72!12,1!,''0)>>)>!12)!

(-1)0/+,4!%)1@))-8!&-! 12)!&-)!2,-'!'0,@(-3!7+&>)8!,-'! 12)!&12)08!/I++(-3!,/,01!,-'!

:0,3$)-1(-3L! M! %)+();)! 12,1! 120&I32! '&7I$)-1,04! 0)/0)>)-1,1(&-! 7)01,(-! (->(321>!

0)3,0'(-3!12)!)./)0()-7)>!&:!&12)0>8!0),+!+(;)'!>&7(,+!)./)0()-7)>!,-'!2(>1&0()>!7,-!%)!

3,(-)'L! 9I1! ,! '0,@(-3! 7+&>)! 1&! 12)! @&0+'! @(12(-! $4! :(+$! 120&I32! )$%&'()'!

)./)0()-7)!$I>1! 12)-! %)! /0)>)-1)'! (-! >I72! ,! @,4! 12,1! 12)! ,I'()-7)! (>! -&1! >($/+4!

($$)0>)'! %I1! $I>1! 0),72! &I18! ,71(;)+4! :&0$! 12)(0! &@-! )$%&'()'! $),-(-3>8! ,-'!

)-3,3)!@(12!12)!/&+(1(7>!&:!/+,7)!,-'!0)/0)>)-1,1(&-L!!

=2,1! )$%&'()'! ,//0&,72)>! (-:+I)-7)'! %4! /2)-&$)-&+&34! (-! 12)$>)+;)>! 7&-1,(-!

/&1)-1(,+! 1&!%)!70(1(7,+!,-'!'(>0I/1(;)!2,>!%))-!0)7&3-(>)'!%4!7)01,(-!7&-1)$/&0,04!

:)$(-(>1! 7I+1I0,+! 12(-<)0>! >I72! ,>! D,0<>! Y"__`Z! ,-'! 9,0<)0! YEFF_ZL! =2)4! 2,;)!

(-1)0/0)1)'!)$%&'()'!,-'!1,71(+)!,//0&,72)>!1&!:(+$$,<(-3!,>!,!$),->!1&!)./+&0)!12)!

(-1)0/+,4>!%)1@))-!;(>I,+! ,-'!%&'(+4! :&0$>!&:!/)07)/1(&-8! ,>!@)++! ,>! 7&->7(&I>! ,-'!

>I%7&->7(&I>! @,4>! &:! <-&@(-3L! =2)>)! ,//0&,72)>! :&0! 12)$! ($/&01,-1+4! ')-4! ,-4!

$,>1)04!&;)0!12)!($,3)!&0!:(.)'!$),-(-3>8!,-'!2,;)!%))-!>10&-3+4!(-:+I)-1(,+! (-!$4!

&@-!@&0<L!H2(+)! 12)>)! 12)&0()>! ,0)!-&1! >/)7(:(7,++4!@0(11)-! ,%&I1! (-! 12)! 7&-1).1! &:!

)./)0($)-1,+! )12-&30,/248! M! ,',/1! ,-'! 7&-7)(;)! &:! 12)$! ,>! >10,1)3()>! :&0!$4! &@-!

0)>),072L! *&0! 12)(0! '(>7I>>(&->! &:! /)0:&0$,1(;)! ,-'! )$%&'()'! 7,$)0,@&0<! ,>!

>10,1)3()>!1&!(-1)-1!&-!'(>0I/1(-3!0),+(>1!0)/0)>)-1,1(&-!:(1!7+&>)+4!@(12!12)!7&-7)0->!

&:!)./)0($)-1,+!)12-&30,/24L!=2)!:)$(-(>1!)$%&'()'!,//0&,72)>!,-'!0),'(-3>!&:!:(+$!

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

"K!M!@(++!)./+&0)!12)!-,1(&-!&:!:()+'@&0<8!:()+'@&0<!>(1)>8!,-'!12)!,$%(3I(14!&:!12)>)!1)0$>!(-!c2,/1)0!EL!!



! G_!

7&-7)(;)'! %4! D,0<>! ,-'! 9,0<)0! ,+>&! >))<! 1&! :0,3$)-1L! =20&I32! )$/2,>(>(-3! 12)!

%&'(+4!/0)>)-7)>!&:!:(+$$,<)08!:(+$8!,-'!,I'()-7)!(-!12)!70),1(&-!&:!$),-(-3!12)4!,+>&!

2(32+(321! 12)! VI-<-&@,%(+(14W! &:! 12)! )./)0()-7)>! &:! &12)0>! ,-'! 12)! 7&->10I71(&-! &:!

$),-(-3!120&I32!:(+$(7!/0)>)-7)!0,12)0!12,-!,-4!).1)0-,+!0),+(14L!!!!!

*&0!D,0<>8!2,/1(7!/)07)/1(&-!7,-!%)!'):(-)'!,>!,!7&$%(-,1(&-!&:!1,71(+)8!<(-,)>12)1(7!

,-'!/0&/0(&7)/1(;)!:I-71(&->L!M1!(>!V12)!@,4!@)!)./)0()-7)!1&I72!%&12!&-!12)!>I0:,7)!

&:!,-'! (->(')!&I0!%&'()>W! Y"__`5GGEZL!=2)!)4)>! :I-71(&-! V+(<)!&03,->!&:! 1&I72W8! ,-'!

(-;&+;)!&12)0!:&0$>!&:!>)->&04!)./)0()-7)8!120&I32!@2(72!12)!@2&+)!%&'4!(>!)-3,3)'L!

*&0!D,0<>!12(-<(-3!&:!7(-)$,!,>!2,/1(7!'&)>!-&1!>&!$I72!(-;(1)!(')-1(:(7,1(&-!@(12!,!

:(3I0)! ,>! $I72! ,>! )-7&I0,3)! ,! %&'(+4! 0)+,1(&->2(/! %)1@))-! 12)! ;()@)0! ,-'! ;(')&!

($,3)! YGGEZL! 9&12!D,0<>! ,-'! 9,0<)0! ,0)! >10&-3+4! (-:+I)-7)'! %4! d(;(,-! S&%72,7<T>!

(-1)0/0)1,1(&->! &:! D)0+),IQ6&-14L! =2)4! %&00&@! 12)! /2(+&>&/2)0T>! 1)0$! X'4-,$(7!

0)7(/0&7(14T!1&!')>70(%)!12)!+(-<>!%)1@))-!+(;)'Q%&'()>!,-'!:(+$L!B>!9,0<)0!>1,1)>8!V,!

+(;)'!%&'4!(>!,+@,4>!(-!12)!,71!&:!/)07)(;(-3!)./0)>>(&-!,'/!)./0)>>(-3!/)07)/1(&-WL!M-!

7(-)$,8!:(+$T>!)$%&'()'!$&')>!&:!).(>1)-7)8!(1T>!,%(+(14!1&!>))8!2),08!$&;)!/24>(7,++4!

,-'!0):+)71(;)+48!,++&@>!12)!;()@)0!1&!)-3,3)!,-'!0)>/&-'!(-!>($(+,0!@,4>L!=2)4!>2,0)!

7)01,(-!@,4>!V&:!%)(-3!(-8!>))(-3!,-'!30,>/(-3!12)!@&0+'8!')>/(1)!12)(0!;,>1!'(::)0)-7)>!

,>!2I$,-!,-'!$,72(-)8!&-)!%+&&'!,-'!1(>>I)8!12)!&12)0!+(321!,-'!7)++I+&('W8!%I1!12)>)!

)./)0()-7)>!,0)!,+@,4>!'(>1(-71!1&&!YEFF_5`ZL!!!!!!

#$%&'()'!/)07)/1(&-!,-'!)./0)>>(&-!,0)!>))-!,>!,71(;)!0,12)0!12,-!/,>>(;)!,71>! :&0!

:(+$$,<)08!:(+$8!,-'!;()@)0L!9,0<)0!>1,1)>8!V@)!'&!-&1!X+&>)!&I0>)+;)>T!(-!12)!:(+$8!>&!

$I72!,>!@)!).(>1!a!)$)03)8!0),++4!a! (-! 12)!7&-1,71!%)1@))-!&I0!%&'4!,-'!12)! :(+$T>!

%&'4W! YEFF_5! "_ZL! ?,12)0! 12,-! ,! 7&$/+)1)! %&'(+4! ($$)0>(&-8! 12)0):&0)8! &0! >($/+)!

(')-1(:(7,1(&-!@(12!12)!($,3)8!D,0<>!>))>!12)!(-1)0/+,4!%)1@))-!,-!&/1(7!Y;(>I,+Z!,-'!

2,/1(7! Y%&'(+4Z! :&0$>!&:! /)07)/1(&-! ,>! 12)!$&>1! I>):I+!$),->! &:! 70(1(7,++4! )-3,3(-3!

@(12!($,3)>L!!*&0!2)08!1)72-(PI)>!(-;&+;(-3!$&;(-3!%)1@))-!12)!($,3)!(1>)+:!,-'!12)!

>I0:,7)!PI,+(1()>!&:!:(+$!7,-!70),1)!,!'(,+&3I)!%)1@))-!@2,1!(>!<-&@-!,-'!;(>(%+)8!,-'!

12,1!@2(72!(>!2,0')0!1&!'(>1(-3I(>28!(-;(1(-3!12)!,I'()-7)!1&!0),72!&I1!,-'!1&I72!,-'!

70(1(7,++4! )-3,3)8! @2(+)! -);)0! %)(-3! ,%+)! 1&! 30,>/! :I++4L! D,0<>! ,>>)01>8! V1,71(+)!

)/(>1)$&+&34!(-;&+;)>!12(-<(-3!@(12!4&I0!><(-8!&0!3(;(-3!,>!$I72!>(3-(:(7,-7)!1&!12)!

/24>(7,+!/0)>)-7)!&:!,-!&12)0!,>!1&!12)!$)-1,+!&/)0,1(&->!&:!>4$%&+(b,1(&-W!YD,0<>8!

"__`5G^^ZL! N)0)8! 12)! (-1)++(3)-7)! &:! 12)! /)07)(;(-3! %&'4! $,4! 7&$)! 1&! <-&@! ,-'!



! ^F!

I-')0>1,-'!12)!@&0+'!&:! ($,3)>!120&I32!-&1!/I0)+4!7&3-(1(;)!$),->L!=2(>!,//0&,72!

)./0)>>)>!,! V>I>/(7(&-!&:!;(>(&-W8! ,($(-3! 1&!&::)0!,!'(::)0)-1!<(-'!&:!;(>I,+(14! YGGGZL!

=20&I32!:(+$(7!1)72-(PI)>!12,1!%&12!'0,@!7+&>)!,-'!/I++!,@,48!,!'(,+&3(7,+!)-7&I-1)0!

(>!12I>!>)1!I/8!7&$/0(>(-3!,!70(1(7,+!:&0$!&:!%&'(+4!)-3,3)$)-1!YG^EZL!!

D,0<>!')>70(%)>! 12)! 1)$/1,1(&-! 1&! >))!2,/1(7! :(+$(-3!,>!,! :)$(-(-)!@,4!&:!;()@(-38!

120&I32! @2(72! 12)! @&0+'! (>! 7,0)>>)'! ,-'! )./+&0)'! 120&I32! >$,++! ,-'! (-1($,1)!

)-3,3)$)-1>8! 120&I32! 3+,-7)>8! ')1,(+>! ,-'! ,11)-1(&-! 1&! 12)! ($,3)T>! >I0:,7)! 1).1I0)!

0,12)0! 12,-! $,>1)04L! S2)! /0):)0>8! 2&@);)08! 1&! >))! 12)! 2,/1(7! ,>! ,! :)$(-(>1! ;(>I,+!

V25*,5)9FD8! @(12! /&1)-1(,+! 1&! 7&->7(&I>+4! '(>0I/1! ,-'! )./+&0)! -)@!$),-(-3>! YEFF`5!

GG\ZL! =2(>! /&(-1! (>! %)>1! ).)$/+(:()'! (-! ,01(>1! c,0&+))! S72-))$,--T>! !12)2G! S2)!

/&+(1(7(>)>! 12)! ($,3)! 120&I32! ,! 0)7+,($(-3! &:! :)$,+)! >).I,+(14! (-! ,! >)->I&I>! ,-'!

1,71(+)!')/(71(&-!&:!:)$,+)!&03,>$L!B>!9,0<)0!,7<-&@+)'3)>8!12)!/&@)0!&:!12)!:(+$!(>!

-&1! 02)1&0(7,+8!%I1! V/0&:&I-'+4! 1,71(+)W! YEFF_5E^ZL! S72-))$,--!@,-1)'! 1&! >))! (:! 12)!

)./)0()-7)! &:! :(+$!@&I+'! 2,;)! ,-4! 7&00)>/&-')-7)! 1&!@2,1! >2)! :)+1L! S2)!@0(1)>8! VM!

@,-1)'!1&!/I1! (-1&!12,1!$,1)0(,+(14!&:! :(+$!12)!)-)03()>!&:! 12)!%&'48!>&!12,1! 12)! :(+$!

(1>)+:!'(>>&+;)>!,-'!0)7&$%(-)>!,-'!(>!10,->/,0)-1!,-'!')->)WL"`!=20&I32!12)!>)->I,+!

I>)! &:! >I0:,7)! 1).1I0)! >I72! ,>! >70,172)>8! 'I>18! >$&&12! '(>>&+;)>! ,-'! PI(7<8! :+I11)04!

7I11(-38! 12)!,I'()-7)! (>! (-;(1)'! 1&!/,01,<)! (-! 12(>!')>(0)! :&0! 12)$>)+;)>! 120&I32! 12)!

,71!&:!:(+$!;()@(-3!Y9,0<)0!EFF_5E^ZL!

9&12!D,0<>! ,-'!9,0<)0!/0&;(')!&12)0! ).,$/+)>!&:! 70(1(7,+! )$%&'()'!,//0&,72)>! 1&!

:(+$$,<(-3L! D,0<>! '0,@>! I/&-! @&0<! :0&$! D(''+)! #,>1)0-! ,-'! B0,%(7! 7(-)$,! 1&!

'(>7I>>!2)0!12)&0(>,1(&->!YEFFF8!"__`ZL!!S2)!')>70(%)>!12)!/()7)!+),21*)2%";%<&25,'-)!

%4! ,01(>1!D&-,! N,1&I$B% (-! @2(72! 12)! >I%U)71! &:! ,!$&12)0n',I321)0! 0)+,1(&->2(/! (>!

,''0)>>)'L! B1! 12)! %)3(--(-3! &:! 12)! :(+$! B0,%(7! 1).1! (>! +,('! &;)0! 12)! ($,3)8! ,-'! 12)!

($,3)!(1>)+:!(>!7&-7),+)'!120&I32!12)!;(')&!30,(-8!%):&0)!+,4)0>!&:!$),-(-3!,0)!>+&@+4!

I-;)(+)'!%I1!-);)0!)./+(7(1+4!>1,1)'!YG^GZL!=2)!1).1I0)!&:!12)!:(+$!>)1>!I/!,-!(-1($,1)8!

1,71(+)!0)+,1(&->2(/!%)1@))-!;()@)0!,-'!:(+$8!>+&@+4!0);),+(-3!12)!>I%U)71!$,11)0!%I1!

-);)0!0)-')0(-3!(1!)-1(0)+4!<-&@,%+)L!!

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

"`!pI&1)!:0&$!211/5nn@@@L7,0&+))>72-))$,--L7&$n:I>)>L21$+L!C,>1!,77)>>)'!EJLFGL"G!



! ^"!

9,0<)0! /0&;(')>! '(::)0)-1! ).,$/+)>! &:! 2&@! :(+$! $(321! %)! 7&-7)(;)'! ,>! ,! 1,71(+)!

$)'(I$! 120&I32! 12)! I>)! &:! 7,$)0,! 1)72-(PI)>L! *&7I>(-3! &-! 12)! &/)-(-3! >7)-)! &:!

B-'0)(! =,0<&;><4T>! +&**"*B% @2(72! ')/(71>! ,! %&4! ,-'! 2(>! 12)0,/(>18! >2)! >))>! 12)!

I->)11+(-3!,-'!I-/0)'(71,%+)!I>)!&:! 7,$)0,@&0<8! >I72!,>! 120&I32!).10)$)! (-1($,1)!

7+&>)QI/>8! :&++&@)'! %4! ,! >I'')-! $&;)! %4! 12)! 7,$)0,! ,+&-3! 12)! /,12! &:! (1T>! &@-!

(-1)-1(&-8!,>!)>1,%+(>2(-3!,-!(-1($,1)!,-'!7&$/+).!0)+,1(&->2(/!%)1@))-!120))!14/)>!

&:!%&'()>5!12)!72,0,71)0T>8!12)!;()@)0T>!,-'!12)!:(+$T>L!=2)!:(+$!2)0)!'0,@>!12)!;()@)0!

7+&>)! %I1! -);)0! /0&;('(-3! ,! >&+('! X,-72&0T! &0! ,! >(-3+)! '(0)71(&-! &:! (-1)-1(&-! &0!

,11)-1(&-L!S2)!@0(1)>8!V12)!:(+$T>!%&'4!(>!,!/,+/,%+)8!(:!)+I>(;)!/0)>)-7)WL!M1!3)-)0,1)>!

I-),>(-)>>! (-! 12)! ;()@)0! /0)7(>)+4! %4! '0,@(-3! ,11)-1(&-! 1&! 12)! :(+$T>! %&'48! $&0)!

)./+(7(1+4! /0)>)-1! 12,-! I>I,+L! =2(>! (-1)-1(&-,+! I>)! &:! 7,$)0,@&0<! ,+>&! >)0;)>! 1&!

$(00&0!,-'!0)(-:&07)!@2,1!(>!,71I,++4!%)(-3!/+,4)'!&I1!(-!12)!>7)-)f!V,>!12)!12)0,/(>1!

>/),<>! &:! 1)->(&-8! <(-)1(7! :&07)>8! %&'(+4! $&;)$)-1>! ,-'! :+&@(-3! >/))728! 12)! :(+$T>!

%&'4!(1>)+:!)-,71>!12)>)LW!Y9,0<)08!EFF_5""ZL!!

=2)0)! ,0)! $,-4! &12)0! @,4>! 12,1! :(+$! 2,>! %))-! @0(11)-! ,%&I1! ,>! ,! 1,71(+)! ,-'!

)$%&'()'! $)'(I$8! @2(72! 2,;)! +)'! 1&! ;,0(&I>! (-1)0/0)1,1(&->! &:! @2,1! 12(>! $(321!

$),-"_L!H2(+)!(-!12)!,%&;)!).,$/+)>!D,0<>!:&7I>)>!&-!7,0)>>(-3!,-'!:)$(-(-)!:&0$>!

&:! 1,71(+(14!>I72!,>!%4!'0,@(-3!,11)-1(&-! 1&!>I0:,7)! 1).1I0)8!9,0<)0! (->1),'!0):)0>! 1&!

7,$)0,! 1)72-(PI)>! >I72! ,>! 7+&>)QI/>! ,-'! $&;)$)-1L! S2)! ,+>&! 3&)>! :I012)0! (-! 2)0!

12)&0(>,1(&->! 1&! 7&->(')0! $,-4! '(::)0)-1! :&0$>! &:! 1&I72! ,;,(+,%+)! 120&I32! :(+$8!

>1,01(-3!@(12!12)!)4)8!$&;(-3!1&!><(-8!12)!$I>7I+,1I0)!,-'!:(-,++4!1&!1&1,+!($$)0>(&-8!

&0!;(>7)0,+!)./)0()-7)!YEFF_5EZL!!

=2)! >7&/)! &:! ,-! )$%&'()'! :(+$$,<(-3! :0,$)@&0<! (>! ;)04! %0&,'8! @(12! $I72!

7&-7)/1I,+! 30&I-'! >1(++! I-:&+'(-3L! B77&0'(-3! 1&! 12(>! ;()@/&(-18! ,++! :(+$>! 7&I+'!

)>>)-1(,++4!%)!(-1)0/0)1)'!,>!)$%&'()'!(-!>&$)!@,48!)>/)7(,++4!@2)-!12)!:(+$!(1>)+:!(>!

7&-7)(;)'! ,>! ,! %&'4! (-! (1>)+:! 120&I32! @2(72! +(;)'! )./)0()-7)! (>! 72,--)++)'L! =2)!

).,$/+)>!&:!D,0<>!,-'!9,0<)0!,0)!7)-10,+8!2&@);)08!,>!12)(0!('),>!/0&;(')!12)!%,>(>!

:&0!12)!)$%&'()'!7,$)0,!1)72-(PI)>!,-'!X>10,1)3()>T!M!');)+&/)'!(-!12(>!0)>),0728!,>!

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

"_!S))!,+>&!D,7R&I3,++!YEFF\Zf!?I12)0:&0'8!YEFFEZf!D,0<>8!YEFFEZ8!Y"___Zf!S2,;(0&8!Y"__GZf!C,-1!

Y"__JZL!



! ^E!

/,01!&:!$4!)./)0($)-1,+!)12-&30,/2(7!,//0&,72L!=2)4!,0)!,!$),->!1&!,71(;)+4!)-3,3)!

@(12!,-'!'(>0I/1!:(+$T>!V@(+'W!PI,+(1()>L!!

H2(+)!,++!12)!:&0$>!&:!1,71(+(14!>I33)>1)'!%4!D,0<>!,-'!9,0<)0!,0)!1&&!:,0Q0),72(-3!1&!

%)! )./+&0)'! (-! 12(>! 0)>),0728! M! ,//+4! 7)01,(-! ,//0&,72)>! >I72! ,>! )$%&'()'!

7,$)0,@&0<8!7,$)0,!$&;)$)-1>!,-'!,!1,71(+)!(-1)0/+,4!%)1@))-!>I0:,7)!,-'!')/12!1&!

$4! &@-! 0)>),072L! 9):&0)! (++I>10,1(-3! 12)! I>)! &:! 12)>)! 1,71(+)! ,-'! /)0:&0$,1(;)!

X>10,1)3()>T! (-!$4!:(+$8!M!@,-1!1&! +&7,1)!12)$!$&0)!7+),0+4!@(12(-!$4!&@-!/0,71(7)L! M!

,$!(-:+I)-7)'!1&&!2)0)!%4!7)01,(-!(-1)0/0)1,1(&->!&:! gI'(12!9I1+)0T>! ('),>!(-! Xe)-')0!

=0&I%+)T8! ,-'!@,-1! 1&! +(-<! 12)>)! 1&!D,0<>! ,-'! 9,0<)0T>!@0(1(-3L! S2)! I>)>! 12)! 1)0$!

/)0:&0$,1(;(14!(-!0)+,1(&-!1&!3)-')0!1&!,03I)!12,1!12)0)!(>!-&!-,1I0,+8!/0)Q).(>1(-3!>)+:L!

M->1),'8! 120&I32! 12)! >14+(b)'! 0)/)1(1(&-! &:! ,71>! 12,1! ,0)! 0)(-:&07)'! &;)0! 1($)! ,-'!

(-2)0(1)'! 120&I32! 3)-)0,1(&->8! 7)01,(-! -&0$>! &:! (')-1(14! ,-'! 3)-')0! ,0)! )-30,(-)'!

YS,+(2! ,-'! 9I1+)08! EFF^5! _"ZL! *&0! 9I1+)08! 12)>)! /)0:&0$)'! 3)>1I0)>! ,0)! 7&->10(71(;)!

,-'! &//0)>>(;)L! m)1! &12)0! 7&$$)-1,1&0>! 2,;)! ,//0&/0(,1)'! 12)>)! ('),>! 1&! >I33)>1!

12,1!,-!,@,0)-)>>!&:!12)!/&+(1(7>!&:!/)0:&0$,-7)!$(321!,+>&!%)!30&I-'>!&-!@2(72!1&!

PI)>1(&-! &0! '(>0I/1! 12)>)! ;)04! 0)Q(1)0,1(&->! &:! /)0:&0$,1(;(14L! R(,$&-'!

,7<-&@+)'3)>! 12,1! );)04! /)0:&0$,-7)! V)$%)'>! :),1I0)>! &:! /0);(&I>! /)0:&0$,-7)>5!

3)-')0! 7&-;)-1(&->8! 0,7(,+! 2(>1&0()>8! ,)>12)1(7! 10,'(1(&->W! Y"__\5"Z8! %I1! ,1! 12)! >,$)!

1($)! ,>>)01>! 12)! 0&+)! &:! ,3)-74L! S2)!@0(1)>! 12,1! 120&I32! /)0:&0$,-7)! )$)03)>! 12)!

V/&>>(%(+(14! &:! $,1)0(,+(>(-3! >&$)12(-3! 12,1! ).7))'>! &I0! <-&@+)'3)LLL,-'! ($,3(-)>!

&12)0! ,>! 4)1! I->I>/)71)'! $&')>! &:! %)(-3LW! Y"__\5! EZL! M1! (>! 12(>! ,71(;)! /&1)-1(,+! 1&!

'(>0I/1!,-'!)./+&0)!-)@!I-')0>1,-'(-3>!&:!12)!@&0+'!12,1!(-1)0)>1!D,0<>!,-'!9,0<)0!

1&&! (-! 0)+,1(&-! 1&! :(+$L! C(<)! D,0<>! 12)-8! M! 1&&! >))! ,-! )$%&'()'! ,//0&,72! ,>! ,!

:(+$$,<(-3! X>10,1)34T! 12,1! ,++&@>! :&0! 1)-1,1(;)8! /)0>&-,+! ,-'! ,+1)0-,1(;)! :&0$>! &:!

;(>I,+(>(-3!,-'!<-&@(-3!120&I32!:(+$L!M1!(>!120&I32!,!7&->7(&I>!,@,0)-)>>!&:!7)01,(-!

7&-;)-1(&->!12,1!12)4!$(321!%)!'(>$,-1+)'8!)./+&0)'!,-'!PI)>1(&-)'L!!

D4!(-1)-1(&-!1&!)./+&0)!12)!>I%7&->7(&I>!,-'!1,71(+)!PI,+(1()>!&:!/+,7)!,-'!0(1I,+!,0)8!

:&++&@(-3!D,0<>8! (-1)-')'! /,01+4! ,>! :)$(-(>1! >10,1)3()>8! %I1! ,0)! -&1! (-1)-')'! 1&! %)!

).7+I>(;)+4!>&L!!=2)4!,0)!,'&/1)'!1&&!,>!$&0)!3)-)0,+!)./+&0,1(&->!&-!12)!/&+(1(7>!&:!

/+,7)! ,-'! ($,3)Q$,<(-3L! M! ,$! (-:+I)-7)'8! :&0! ).,$/+)8! %4! ')! c)01),I8! @2&! @0&1)!

,%&I1!12)!/&>>(%(+(14!:&0!>10,1)3(7,++4!1,<(-3!7&-10&+!&:!7(14!>/,7)>!%4!@,+<(-3!120&I32!

12)$!Y"_`^ZL!*&0!2($8! (-'(;('I,+!$&;)$)-1>! 120&I32! 12)!7(14!,0)!>))-!,>!,-!,71(;)!



! ^G!

$),->!&:!,//0&/0(,1(-3!>/,7)!,-'!>)+:Q)$/&@)0$)-1L!c)01,(-!>/,1(,+!X1,71(7>T!>I72!,>!

1,<(-3! >2&017I1>! ,-'! 70),1(-3! I-(PI)! 0&I1)>! ,0)! >))-! ,>! :&0$>! &:! ,71(-3! &I1! ,-'!

70),1(-3! 0)+,1(&->2(/>! 1&!/I%+(7! >/,7)8! 0,12)0! 12,-!%)(-3!>I%U)71! 1&! (1>! :&07)>L!=2)>)!

,0)! 1)72-(PI)>! 12,1! (-:+I)-7)!$4!&@-!,//0&,72L!9I1! 12)0)!,0)!7)01,(-!,::(-(1()>!,-'!

)$%&'()'! 7&--)71(&->! >I33)>1)'! 2)0)! 1&&! %)1@))-! $4! &@-! 1,71(+)! :(+$$,<(-3!

3)>1I0)>!(-!12)!+,-'>7,/)!,>!,!$),->!&:!1,<(-3!7&-10&+8!,-'!12)!Y/0)'&$(-,-1+4!$,+)Z!

+&7,+>T! 0(1I,+! /)0:&0$,-7)>! (-! 12)! +,-'>7,/)! 12,1! >($(+,0+4! 7&$/0(>)! ,71(;)! :&0$>!&:!

0)>(>1,-7)!,-'!)$/&@)0$)-1L!!

=&!%0():+4!/0&;(')!>&$)!).,$/+)>!&:! 12)!/)0:&0$,1(;)!>10,1)3()>! (-!$4!&@-!@&0<8! M!

,71(;)+4! ,($! 1&! 0)/0)>)-1! 12)! 1).1I0)>! ,-'! >)->I,+! PI,+(1()>! &:! /+,7)8! 0(1I,+! ,-'!

+,-'>7,/)!120&I32!'0,@(-3!7+&>)!1&!12)!0(1I,+>!,-'!+,-'>7,/)>!(-!$4!:(+$L!M!@,+<!,-'!

$&;)! 120&I32! /+,7)! ,-'! >/,7)!@(12!$4! 7,$)0,8! '0,@(-3! (-! 7+&>)! 1&! +,-'>7,/)>! 1&!

1&I72!,-'!>)->)!12)$!@(12!$4!0)7&0'(-3!');(7)>L!M!7&/4!+&7,+!%)2,;(&I0!,1!12)!0(1I,+>8!

,-'!7&-;)4!(-1($,1)!')1,(+>!&:!12)!0(1I,+>!12)$>)+;)>!>I72!,>!120&I32!3)>1I0)>8!7+&>)Q

I/>! ,-'! $&;)$)-1L! M-! '&(-3! >&! M! ,($! 1&! /0&;&<)! ,! '(,+&3(7,+! ,-'! ($,3(-,1(;)!

0)+,1(&->2(/! %)1@))-! $4! &@-! )$%&'()'! )./)0()-7)>! ,-'! 12&>)! &:! &12)0>L! gI>1! ,>!

+&7,+>!/)0:&0$!12)(0!&@-!$),-(-3>!(-!12)!+,-'>7,/)8!>&!1&&!$4!&@-!,-'!$4!7,$)0,T>!

,71(&->!7,-!%)!>))-!,>!/)0:&0$,1(;)!3)>1I0)>!(-!12)$>)+;)>L!!

M!,+>&!7&-1(-I,++4!'0,@!,11)-1(&-!%,7<!1&!12)!/24>(7,+!/0)>)-7)!&:!:(+$T>!%&'4!120&I32!

12)!I>)!&:!$&0)!,%>10,71! ($,3)04!'I0(-3!12)!0(1I,+!>)PI)-7)>8!0)Q:(+$(-3!1)72-(PI)>!

,-'!2,-'Q/0&7)>>)'!"\$$!:(+$L!=2)>)!1)72-(PI)>!,''!&12)0!$),-(-3>!1&!12)!($,3)>8!

/+,4!%)1@))-!>I0:,7)!,-'!')/128!,-'!'0,@!,11)-1(&-!1&!12)!/0&7)>>)>!&:!/0&'I71(&-L!

=2)! (-1($,1)! I>)! &:! +&7,+! ;&(7)>! ,-'! 12)! ,$%(3I(14! &:! 12)! -,00,1&0T>! ;&(7)&;)0! (-!

0)+,1(&-!1&!$4!&@-!)./)0()-7)>!,0)!,+>&!&12)0!$),->!1&!(-1($,1)+4!'0,@!7+&>)!1&!12)!

($,3)! ,-'! '(>7+&>)! 1,71(+)! 0)+,1(&->2(/>! @(12! 12)! @&0+'8! @2(+)! ,1! 12)! >,$)! 1($)!

'(>1,-7(-3! 120&I32! 70(1(PI)! ,-'! :(71(&-,+(>,1(&-L! H2(+)! 12)0)! (>! ,! 1)->(&-! %)1@))-!

+(;)'!)./)0()-7)!,-'!;)0%,+!)./+,-,1(&-8!>&$)!,03I)!12,1!+,-3I,3)!(1>)+:!(>!,!:&0$!&:!

X%)(-3Q(-!12)!@&0+'T8!-&1!&-+4!0)/0)>)-1(-3!&0!0):)00(-3!1&8!%I1!/&2-#"2&'9%&I0!%)(-3Q(-a

12)Q@&0+'! Y?(7&)I0! "__"8! 7(1)'! (-! C&@! ,-'! C,@0)-7)QkI-(3,8! EFFG5\ZL! M-! 12(>!

0)>),072! M! ,'2)0)! 1&! 12(>! %)+():8! (-1)0)>1)'! %&12! (-! 12)! /2)-&$)-&+&3(7,+! ,-'!

'(,+&3(7,+!/&>>(%(+(1()>!&:!12)!I>)!&:!;&(7)!(-!$4!:(+$L!=2)!@,4>!(-!@2(72!M!,//+4!12)>)!



! ^^!

1)72-(PI)>!@(++!%)!)./+,(-)'! (-!$&0)!')1,(+! (-! 0)+,1(&-! 1&!$4!&@-!@&0<! (-! 12)!-).1!

72,/1)0!&-!:(+$(-3!$)12&'>L!!

=&! )./,-'! I/&-!$4! >10,1)3(7! I>)! &:! 7,$)0,!$&;)$)-18! 12)>)! 7&-7)/1(&->! 7&-1,(-!

,::(-(1()>!@(12!$4!/0);(&I>!'(>7I>>(&-!&-!12)!(-1)07&--)71(&->!%)1@))-!/)&/+)8!/+,7)!

,-'!0(1I,+8!(-!@2(72!0)+,1(&->2(/>!,0)!:&03)'!120&I32!,71(;)+4!%)(-3!(-!12)!@&0+'!,-'!

$&;(-3!120&I32!,-'!/)0:&0$(-3!(-!(1L!94!>)+:Q7&->7(&I>+4!%)(-3!(-!12)!@&0+'!@(12!$4!

7,$)0,8!$4!&@-!$&;)$)-1>!,-'!(-1)-1(&->!,+>&!%)7&$)!,71(;)!)$%&'()'!1)72-(PI)>!

120&I32!@2(72!1&!7&--)718!($,3(-)!,-'!/)0:&0$!-)@!$),-(-3>L!!

M! 0)1I0-! &-7)! $&0)! 1&! 12)! 7&-7)/1! &:! $&;)$)-1! ,>! ,! $),->! &:! <-&@(-3! ,-'!

I-')0>1,-'(-3! 12)! @&0+'L! M-3&+'! ,-'! d)03I->18! (-! XH,4>! &:! H,+<(-3T! )./+&0)! 2&@!

$,-4!&:!&I0!,71(&->!1,<)!/+,7)!&-!12)!$&;)L!*&0!12)$!(1!(>!120&I32!,!'4-,$(7!0,12)0!

12,-! >1,1(7! 0)+,1(&->2(/! @(12! 12)! @&0+'! 12,1! (1! (>! <-&@-! ,-'! I-')0>1&&'L! =2)4!

>/)7(:(7,++4!)./+&0)!12)!-&1(&-!&:!@,+<(-3!,>8!V-&1!UI>1!@2,1!12)!%&'4!/")2H%(1!(>!@2,1!

12)!%&'4!&2D%YEFF`f!EZL%S&!(-1)30,+!,0)!&I0!$&;)$)-1>!120&I32!12)!@&0+'!1&!12)!@,4!

12,1!@)!<-&@!,-'!I-')0>1,-'!(1!12,1!12)!%&'4!,-'!@&0+'!,0)!(->)/,0,%+)L!!D&;)$)-1!

(>! ,+>&! ($/&01,-1+4! >))-! ,>! ,! >&7(,+! ,718! ,>! ,!$),->! &:! +(-<(-3! &I0! &@-!)./)0()-7)>!

@(12! 12&>)! &:! &12)0>L! =2)4! 0):)0! 1&! D,.(-)! S2))1>Qg&2->1&-)T>! 1)0$! V12(-<(-3! (-!

$&;)$)-1W!Y"___8!7(1)'!&-!/LEZ!1&!')>70(%)!2&@!V1&!12(-<!,-'!:))+!(>!-&1!1&!>)1!I/!,!

0)+,1(&-!&:!).1)0-,+!7&-1,71!&0!7&00)>/&-')-7)!%)1@))-!>I%U)71(;)!>1,1)>!&:!$(-'!,-'!

&%U)71(;)+4! 3(;)-! 7&-'(1(&->! &:! 12)! $,1)0(,+! @&0+'8! %I1! 0,12)0! 1&! $,<)! &-)T>! @,4!

5.*"19.!,!@&0+'Q(-Q:&0$,1(&-8!(-!,!$&;)$)-1!12,1!(>LLL02412$(7,++4!0)>&-,-1!@(12!12)!

$&;)$)-1>!&:!&12)0>!,0&I-'!I>!a!@2&>)!U&I0-)4>!@)!>2,0)!&0!@2&>)!/,12>!@)!70&>>W!

YEFF`5EZL!!

*(+$(-3!&-!12)!$&;)!(>!12I>!,!$),->!1&!);&<)!,!<(-'!&:! X02412$(7,+!0)>&-,-7)T!@(12!

12)!$&;)$)-1>!&:!&12)0>8!,! :&0$!&:!7&--)71(-3!%&12!/24>(7,++4!,-'!>&7(,++4!1&!12)>)!

>2,0)'!%&'(+4!)./)0()-7)>L!=2)!0(1I,+>!/0&;(')!/&@)0:I+!$),->!120&I32!@2(72!+&7,+>!

0)$)$%)0!,-'!7&--)71!1&!12)!/,>18!0),+!,-'!($,3(-)'L!*(+$(-3!,+>&!(>!>))-!,>!$),->!

&:!($,3(-(-3!12)!:&&1>1)/>!&:!$,-4!@2&!2,;)!3&-)!%):&0)!(-!12)!>,$)!/+,7)!120&I32!

0(1I,+! /)0:&0$,-7)L! M-3&+'! ,-'!d)03I->1!@0(1)8! V);)-! ,:1)0! /)&/+)! 2,;)! +):1! ,! /+,7)!

@2)0)! 12)4! 2,;)! @,+<)'8! >&$)12(-3! &:! 12)$>)+;)>! 0)$,(->! 12)0)L! =2,1! (>! @24!

10),'(-3!(-!/0)')7)>>&0T>!:&&1/0(-1>8!>&!12,1!12)4!$(-3+)!@(12!&-)T>!&@-8!(>!)-&I32!1&!



! ^J!

)>1,%+(>2! ,! 0)+,1(&->2(/! &:! 7&Q/0)>)-7)W! YEFF`5! KZL! M-! 12(>! @,4! 12)! ,I'()-7)! (>!

/0&;(')'!@(12!,!$),->!1&!($,3(-)!,-'!)$/,12(>)!@(12!12)>)!)./)0()-7)>8!@2(+)!,1!12)!

>,$)!1($)!-);)0!,++&@)'!:I++!($$)0>(&-L!=2)4!,0)!0)$(-')'!&:!12)!/)0:&0$,1(;)!3,/>!

,-'!'(>1(-71(&->!%)1@))-!%&'(+4!)./)0()-7)>!&:!>I%U)71>8!:(+$$,<)08!:(+$!,-'!12&>)!&:!

12)!,I'()-7)!12)$>)+;)>L!

=2,1!:(+$!(>!7,/,%+)!&:!);&<(-3!/24>(7,+!%&'(+4!0),71(&->!,-'!:&0$>!&:!<-&@(-3!(-!,-!

,I'()-7)! 2,>! %))-!@0(11)-! ,%&I1! %4! ;,0(&I>! 7&$$)-1,1&0>L!D,7R&I3,++! -&1)'! 12,1!

12)0)!(>!,-!X(-;&+I-1,04!$($(704T!12,1!7&$)>!(-1&!/+,4!@2)-!>))(-3!&12)0>T!%&'()>L!N)!

I>)>!12)!).,$/+)!&:!%,%()>!@2&!$($(7!12)!:,7(,+!)./0)>>(&->!&:!12)(0!/,0)-1>!YEFF\f!

EGQE^ZL!D)0+),IQ6&-14!')>70(%)>!12(>!)./)0()-7)!,>!V,!/&>1I0,+!X($/0)3-,1(&-T!&:!$4!

&@-! %&'4! %4! 12)! 7&-'I71>! M! @(1-)>>W! YEGZL! =2(>! ('),! $&;)>! %)4&-'! )$/,124! 1&!

>I33)>1! 12,1! 12)!%&'4! 7,-! 0)>/&-'! (-! %&12! )$&1(&-,+! ,-'!/24>(7,+!@,4>! 1&!@2,1! (>!

@(1-)>>)'L! D,7R&I3,++! /0&;(')>! 12)! ).,$/+)! &:! @,172(-3! >&$)&-)! @,+<! &-! ,!

1(3210&/)L! B-! ,I'()-7)! @(++! @0(12)! ,-'! 1@(>1! /24>(7,++4! ,>! @)++! ,>! 0)>/&-'(-3!

)$&1(&-,++4! YEGZL! =2(>! >I33)>1>! 12,1! :(+$$,<)0>! ,0)! ,%+)! 1&! 70),1)! 7&0/&0),+!

0)>/&->)>!(-!12)!;()@)0L!!

B-120&/&+&3(>1!D(72,)+!=,I>>(3!,110(%I1)>!12)!,%(+(14!&:!:(+$!1&!X:+&&'T!(-1&!,!/)0>&-!,>!

X1,71(+)! <-&@(-3T! 120&I32! 12)! 1@&:&+'! ,%(+(14! &:! X$($)>(>T! %&12! (-! 7&/4(-3! %I1! ,+>&!

I-(1(-3! ;()@)0!@(12! 12)! ;()@)'! 120&I32! 12)! V;(>7)0,+! PI,+(14! &:! 12)! /)07)/1WL! *(+$8!

=,I>>(3!@0(1)>8!7,-!7,I>)!,!V$)03(-3!&:!12)!&%U)71!&:!/)07)/1(&-!@(12!12)!%&'4!&:!12)!

/)07)(;)0W8! %I1! 7,-! ,+>&! 2(1! 12)! >/)71,1&0! V+(<)! ,! %I++)1LW! Y=,I>>(38! "__^5EF`ZL! *(+$!

12)&0(>1! 6,I+! d(0(+(&8! (-! XH,0! ,-'! c(-)$,T! /,0,/20,>)>! O)@! m&0<! ;(')&! ,01(>1! O,$!

gI-)!6,(<5!Vc(-)$,!(>-T1!M!>))8!(1T>!M!:+4WL!N)!(-7&0/&0,1)>!12)!,01(>1>!:0))Q:,++(-3!($,3)!

,-'! 12)! %&'(+4! 0)>/&->)! ,-'! /,01(7(/,1(&-! 12(>! );&<)'! (-! 12)! ,I'()-7)! (-1&! 2(>!

,03I$)-1! ,%&I1! -)@! @,4>! &:! >))(-3! 120&I32! 12)! 7,$)0,! &/)-)'! I/! :&0! $,>>(;)!

')>10I71(&-!>I72!,>!@,0!Yd(0(+(&8!"_`_8!(-!=,I>>(38!"__^5E"FZL!*(+$T>!;(>7)0,+!/&1)-1(,+!

(>!')$&->10,1)'!2)0)!,>!%)(-3!(-70)'(%+4!/&@)0:I+L!!!!!

H2(+)! %&12! D,7R&I3,++! YEFF\Z! ,-'! =,I>>(3! Y"__^f! E"FZ! ,7<-&@+)'3)! 12,1! 12(>!

<(-,)>12)1(7! /&1)-1(,+! &:! 7(-)$,! (>! -&1! -)@8! ,-'!2,>! %))-! )./+&0)'! 120&I32&I1! 12)!
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! JF!

V>10,-3)+4! /+,7)+)>>! 7&-1)$/&0,04! >I0:,7)! &:! 12)! +,-'>7,/)W! YH0(321! (-! h)(++)08!

"___5EE_ZL! =2)>)! 7)-10,+! 12)$)>! ,0)!$(00&0)'! (-! 12)! :(+$$,<(-3! >14+)! (1>)+:L! S1,1(78!

10(/&'!%&I-'!>2&1>!$,(-+4!1,<)-!:0&$!,!'(>1,-7)!'&!-&1!,++&@!:&0!,!1,71(+)!&0!>)->&04!

)-3,3)$)-1!@(12! 12)! +,-'>7,/)8! >I33)>1(-3!,! >);)0(-3!&:!/)&/+)! :0&$!/+,7)L! !B',$!

h&>>&::8!(-!2(>!&@-!h)(++)0Q)>PI)!:(+$!+,/)%&'%O"#:)*.,485"'!YEF"EZ!1,<)>!,!>($(+,0!

>1,-7)8!)./+&0(-3!12)!+,-'>7,/)!&:!12)!7(14!@2)0)!2)!@&0<>!,>!&-)!+,03)+4!:&03&11)-!%4!

12)!:&07)>!&:!7,/(1,+(>$!@(12!12)(0!,%(+(14!1&!,+()-,1)!,-'!).7+I')L!=2)!'(>1,-7)!);&<)'!

%)1@))-!2($>)+:!,-'!12)!7(148!2(>!')>(0)!1&!%)!>&$)@2)0)!)+>)8!(>!)::)71(;)+4!7,/1I0)'!

(-! 12)! >1,1(7! 7,$)0,! >2&1>8! '(>1,-7(-3! :(+$$,<)0! ,-'! ;()@)0! :0&$! /+,7)! ,-'! +(;)'!

)./)0()-7)L!

=2)!0):I>,+!&:!h)(++)0T>!:(+$>!1&!30&I-'!12)$>)+;)>!(-!&-)!/,01(7I+,0!/+,7)!7&I+'!,+>&!

%)! >))-! ,>! ,! 0):+)71(&-! &-! 12)! :0,3$)-1)'! -,1I0)! &:! @2,1! (1! $),->! 1&! %)+&-3! (-! ,!

3+&%,+(>)'!@&0+'L!h&>>&::! :0,$)>!2(>! :(+$!,>!,! +)11)0! 1&!,!@&$,-!2)!$)1! (-!cI%,L!94!

);&<(-3! 7&$/,0(>&->! %)1@))-! cI%,! ,-'! H&+;)02,$/1&-8! 2)! +&-3>! 1&! 0)1I0-! 1&! ,!

/+,7)! 12,1! >))$>! 1&! ).(>1!$&0)! (-! 12)! ($,3(-,1(&-! 12,-! (-! 0),+(148! 12)! ,//),+! &:! ,-!

)+>)@2)0)!0)(-:&07(-3!2(>!'(>>,1(>:,71(&-!@(12!/0)>)-1L!!!

B! 70(1(7,+! '(>1,-7(-3! ,-'! :(+$(-3! ,70&>>!$,-4! /+,7)>! (>! ,-! ,//0&,72! ,+>&! 7)-10,+! 1&!

c20(>!D,0<)0T>!N,'2%N"#)&#%Y"_`GP8!,-'!h,0)-!D(0b,n90,'!9I1+)0T>!6.)%IQ-)85&"'%,'/%

5.)%M1#)%YEFF_ZL!N,'2%N"#)&#!7&$/0(>)>!,!-&-Q+(-),0!)>>,4!:(+$!%,>)'!&-!:&&1,3)!>2&1!

,70&>>! '(::)0)-1! 7&-1(-)-1>! -,00,1)'! %4! ,! :(71(&-,+! :)$,+)!@2&! 0),'>! +)11)0>! >)-1! 1&!

2)0! %4! ,-! ($,3(-,04! 7,$)0,$,-! S,-'&0! h0,>-,L! M-! 12)! IQ-)85&"'% ,'/% 5.)% M1#)!

7&->7(&I>+4! /&+(1(7,+! 12)$)>! ,0)! -)3&1(,1)'L! S2&1! (-! 6,<(>1,-8! M-'(,! ,-'! 12)! Ah8! (1!

7&$/0(>)>! ,! 7&$/+).! ! V7I$I+,1(;)! ,>>)$%+4! &:! ;&(7)8! ($,3)8! 7(1,1(&-8! ,71&08!

/,01(7(/,-1! ,-'! >(1I,1(&-WEG8! 0):I>(-3! 7&-;)-1(&-,+! '&7I$)-1,04! 3)-0)>! &0! +(-),0!

-,00,1(;)>L! H2(+)! $4! &@-! :(+$! (>! 30&I-')'! (-! N,.)4! ,-'! 6,'>1&@8! $&;)$)-1!

%)1@))-!/+,7)>!,-'!12)!/)0>/)71(;)!&:!,!C&-'&-Q%,>)'!-,00,1&0!,''>!7&$/+).(14! 1&!

12)! $),-(-3! 1&! /+,7)! (-! $4! @&0<8! ,-'! >I33)>1! 12)! (-1)0Q0)+,1(&->! %)1@))-! 12)$L!

N&@);)08!I-+(<)!12)!3&,+>!&:!D,0<)0!,-'!D(0b,n9I1+)08!12)!(-1)-1(&-!(>!>1(++!1&!)./+&0)!

7&--)71(&->! (-! ,-'!%)1@))-!/+,7)>8! 0,12)0! 12,-!,!$&0)! 70(1(7,+! >);)0(-3! :0&$!/+,7)!

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

EG!PI&1)'!:0&$!D(0b,!,-'!9I1+)0T>!&-+(-)!')>70(/1(&-!&:!12)!:(+$L!i211/5nn@@@L$(0b,Q
%I1+)0L-)1n(-').L/2/rn/0&U)71n12)Q).7)/1(&-Q,-'Q12)Q0I+)nQ+,>1!,77)>>)'!F_LFJL"GjL!



! J"!

,-'! 0):I>,+! &:! $),-(-3L! B++! &:! 12)! ,%&;)! ).,$/+)>! I>)! '(>1,-7(-3! ');(7)>! ,-'! ,!

@(12'0,@,+! :0&$! +(;)'! )./)0()-7)8! 120&I32! @2(72! 12)! @&0<! %)7&$)>! ,! :&0$! &:!

70(1(7(>$L! M! (->1),'! ,'&/1! ,-! &//&>(-3! 7&-7)/1I,+! ,//0&,72L! M! '0,@! 7+&>)! @(12! $4!

7,$)0,! 1&! )./+&0)! /)0>&-,+8! 1,71(+)! ,-'! :)$(-(-)! $),-(-3>! 12,1! /+,4! %)1@))-!

)./)0()-1(,+!,-'!'(>7I0>(;)8!7&->7(&I>!,-'!>I%7&->7(&I>!0),+$>L!=2)>)!(-!12)$>)+;)>!

,0)!,+>&!,! :&0$!&:!0)>(>1,-7)L!D4!)$%&'()'!,-'!/)0:&0$,1(;)!,//0&,72!/0&;(')>!,-!

,+1)0-,1(;)!$),->!120&I32!@2(72!1&!PI)>1(&-!12)!(-1)0Q0)+,1(&->2(/>!%)1@))-!/)&/+)!

,-'!/+,7)8!,-'!12)!/&+(1(7>!&:!'&7I$)-1,04!:(+$$,<(-3L!!

?)1I0-(-3! 1&! :(+$>! %,>)'! /0($,0(+4! (-! &-)! /+,7)8! 12)! (-1)0/+,4! %)1@))-! +&7,+! ,-'!

3+&%,+!/&@)0!0)+,1(&->!,>!$,-(:)>1)'!(-!>/)7(:(7!+&7,+)>!@,>!($/&01,-1+4!)./+&0)'!(-!

(,'/2C"*5.%N"'92%Yg&2-!B<&$:0,28!"_`\ZG%*&&1,3)!>2&1!'I0(-3!12)!"_`J!0(&1>!(-!12(>!

10&I%+)'!-)(32%&I02&&'!(-!9(0$(-32,$!(>!+,4)0)'!@(12!,072(;)!:&&1,3)!&:!c,0(%%),-!

($$(30,-1>!,00(;(-3!(-!#-3+,-'!(-!12)!"_JFT>L! !=2)!:(+$!'),+>!@(12!(>>I)>!&:! (')-1(14!

/&+(1(7>! 'I0(-3! 12,1! 1($)8! @(12! /&>1Q7&+&-(,+! /&@)0! 0)+,1(&->! +&&$(-3! (-! 12)!

%,7<30&I-'L! =2)! ($,3)04! (>! /&)1(7(>)'8! :0,3$)-1)'! ,-'! -&-Q+(-),08! ,>! V,!$),->! &:!

7&I-1)0(-3! 12)! 10I12Q;,+I)>! &:! 12)! ,I12&0(1,1(;)! '(>7&I0>)>! &:! 90(1(>2! =d! -)@>0))+>!

:0&$! @2(72! $I72! &:! 12)! :&&1,3)! (>! %&00&@)'LW! Y?I>>)++8! "___5! E\JZL! =20&I32! 12)!

7&++,3)! >14+)! &:! :(+$$,<(-3! 12)! ,($! (>! :I012)0$&0)! 1&! >I33)>1! V12)! $I+1(/+(7(14! &:!

7I+1I0,+!2(>1&0()>!:0&$!@2(72!'(,>/&0(7!(')-1(14!(>!7&->10I71)'W!YE\\Z8!0,12)0!12,-!1&!

/0)>)-1!&-)!7&2)0)-1!-,00,1(;)L!!

D&0)! 0)7)-1+48! B<&$:0,2T>! R% +12)2! YEF"FZ! 7&-1(-I)'! 1&! )./+&0)! 12)! 7&$/+).!

0)+,1(&->2(/>! %)1@))-! /)&/+)! ,-'! /+,7)L! A>(-3! N&$)0T>! /&)$! 6.)% =/F22)F% ,>! ,!

-,00,1(;)!>1,01(-3!/&(-18!12(>!)/(7!U&I0-)4!(>!12)-!7&$%(-)'!@(12!,072(;)!$,1)0(,+>!&:!

12)! /&>1Q@,0! ).&'I>)>! :0&$! M-'(,! ,-'! 12)! c,0(%%),-! 1&! 90(1,(-8! ,-'! &12)0! /&)1(7!

($,3)>!&:!>1,1(7!:(3I0)>!@(12(-!@(-104!+,-'>7,/)>L!B3,(-!12)!/&+(1(7>!&:!%)+&-3(-3!,-'!

$&;(-3!%)1@))-!/+,7)>!(>!,!7)-10,+!12)$)!1&!12)!@&0<L!9I1!(-!12(>!7,>)!(1!(>!0):+)71)'!

&-! (-! $&0)! >I%1+)! @,4>! 120&I32! 12)! >14+)! &:! ,! $)'(1,1(;)! 1&-)Q/&)$! ,-'! @(12!

$),-(-3!+):1!$&0)!&/)-L!H2(+)!12)!7,$)0,!'&)>!-&1!'0,@!7+&>)!(-!2)0)8!12)0)!(>!>1(++!,!

>)->)! &:! (-1($,74! 70),1)'! %4! 12)! /)0>&-,+! +(1)0,04! 0):+)71(&->! &:! N&$)0! ,-'!$,-4!

&12)0>!&-!12)!-,1I0)!&:!U&I0-)4>!,-'!2&$)8!%&12!0),+!,-'!($,3(-)'L!!!!



! JE!

]12)0! >I%1+)! ,-'!$)'(1,1(;)! /&010,(1>! &:! /)&/+)! ,-'! 12)(0! 7+&>)! (-1)0Q0)+,1(&->2(/>!

@(12! 12)! +,-'>7,/)8! ,-'! (-! 12)! 7&-1).1! &:! +&>>8! /&+(1(7>! ,-'! $,03(-,+(>,1(&-! ,0)!

).)$/+(:()'!(-!12)!=)0)-7)!D,+(7<T>!<,F2%";%(),:)'!Y"_K`Z8!,-'!$&0)!0)7)-1+4!C,-7)!

N,$$)0T>! S,##,25% YEFF`ZL! 9&12! :(+$$,<)0>! ,11)$/1! 1&! 7,/1I0)! >&$)12(-3! &:! 12)!

X:))+(-3T! &:! 12)! +,-'>7,/)8! ,-'! (1>! /&@)0:I+! >4$%&+(7! ($,3)048! 7&->10I71(-3! ,! /&)1(7!

-,00,1(;)! &I1! &:! 12)>)! %+),<! >)11(-3>L! N)0)! 12)! ;()@)0! (>! '0,@-! (-! 7+&>)L! =2)4! ,0)!

$,')! 1&! :))+! 12)! (-1($,74! &:! 12)! +,-'>7,/)! ,-'! 12)! /)&/+)! @(12(-! (1! (-! &0')0! 1&!

($,3(-)! >&$)12(-3! &:! 12)! >)->I,+! PI,+(1()>! &:! +(;)'! )./)0()-7)L! 9&12! :(+$>! (-1)07I1!

-,00,1(;)!>)PI)-7)>!@(12!(-1($,1)!>2&1>!&:!/+,7)!,-'!+,-'>7,/)!1&!70),1)!,!0),+!>)->)!

&:!/+,7)!,-'!12)!/)&/+)!+(;(-3!12)0)L!=2)>)!).,$/+)>!,0)!%&12!+&7,1)'!@(12(-!12)!3)-0)!

&:!:(71(&-!:(+$8!2&@);)08!,-'!I+1($,1)+4!12)!1).1I0)>!,-'!')1,(+>!&:!12)!+,-'>7,/)!,0)!

I>)'! 1&! >)0;)! 12)! >1&04+(-)L! M-!$4! &@-!@&0<! M! ,($! 1&! /+,7)!$&0)! )$/2,>(>! &-! 12)!

)./)0()-1(,+!PI,+(1()>!&:!/+,7)!,-'!0(1I,+!(-!,-'!:&0!12)$>)+;)>8!,1!1($)>!>1)//(-3!,@,4!

7&$/+)1)+4!:0&$!,-4!-,00,1(;)!7&-1).1L!!

D,03,0)1!=,(1T>!K"*5,&5%";%T,!Y"_JEZ8!@2(+)!-&1!70),1)'!(-!,-!&;)01+4!/&+(1(7,+!7&-1).18!

)PI,++4! >I77))'>! (-! /&>(1(&-(-3! 12)! :(+$T>! >I%U)71! Y=,(1T>! $&12)0Z! (-! 7+&>)!

(-1)00)+,1(&->2(/! @(12! 2)0! 2&$)! ,-'! /+,7)! 120&I32! :(+$(-3! 2)0! $&12)0! @(12(-! 2)0!

+&7,+!S7&11(>2!+,-'>7,/)>L!S2)!)::)71(;)+4!(-1)07I1>!')1,(+)'!7+&>)QI/!>2&1>!&:!%&12!2)0!

$&12)0!,-'!12)!+,-'>7,/)!1&!70),1)!,-!(-1)->)+4!/)0>&-,+8!1,71(+)!;()@/&(-18!'0,@(-3!

1&3)12)0!:(+$$,<)08!>I%U)71!,-'!/+,7)L!M$,3)>!&:!2)0!$&12)0!/&>(1(&-)'!@(12(-!+&7,+!

+,-'>7,/)>!,0)!(-1)0>/)0>)'!@(12!(-1($,1)!')1,(+>!&:!2)0!2,(08!2)0!2,-'>8!12)!1).1I0)!&:!

2)0!7+&12)>!,-'!7+&>)QI/>!&:!12)!+,-'>7,/)L!=2&I32!12(>!/&)1(7!(-1)0@),;(-38!,!:))+(-3!

&:! 2,0$&-4! (>! 70),1)'8! ,-'! ,! >)->)! 12,1! 12)! :(+$$,<)0! ,-'! 2)0!$&12)0! ,0)! ,1! ),>)!

@(12! ),72! &12)0! (-! 12)! +,-'>7,/)L! N)0)8! 12)! 3,/>! ,-'! 1)->(&->! 12,1! ).(>1! %)1@))-!

:(+$$,<)0!,-'!0)/0)>)-1)'!,0)!/&010,4)'!,>! +)>>!/0&%+)$,1(7!12,-!(-!12)!7&-1).1!&:!

$4! 0)>),0728!@2)0)!)-7&I-1)0>!@)0)!,1! 1($)>! 1)->)!,-'!%&I-',0()>!/I1!I/!,3,(->1!

/)07)(;)'!&I1>(')0>!(-!6,'>1&@L!!

6)&/+)T>!,::)71(;)!0)+,1(&->2(/>!1&!12)!/+,7)>!,-'!>$,++!7&$$I-(1()>!@2)0)!12)4!+(;)!

@)0)!$&0)!0)7)-1+4!')/(71)'!(-!e(')&-!h&//)+T>!'&7I$)-1,04!N#))8%!1*&"12#F%YEFF`Z8!

>)1! (-!,!;(++,3)! (-! 0I0,+!H,+)>8! ,-'!?,4$&-'!R)/,0'&-T>! :(+$!+"/)*'%L&;)! YEFF`Z8! ,!

/&010,(1!&:!10,'(1(&-,+!:,0$)0>!(-!12)!>&I12Q7)-10,+!0)3(&-!&:!c);)--)>L!M-!%&12!:(+$>!

72,-3(-3! @,4>! &:! +(:)! ,0)! /&010,4)'8! %I1! -)(12)0! &;)0Q>)-1($)-1,+(>)>L! ! h&//)+!



! JG!

72&&>)>!1&!)./+&0)!;(++,3)!+(:)!%4!@,172(-3!:0&$!,!'(>1,-7)!,-'!-&1!(-1)0;)-(-38!@2(+)!

R)/,0'&-8! ,:1)0! ).1)-')'! /)0(&'>! :(0>1! 3)11(-3! 1&! <-&@! >I%U)71>8! (-1)0;()@>! 12)!

).10,&0'(-,04!72,0,71)0>!2)!$))1>!(-!12)(0!2&$)>L!M-!R,;('!e+,'@)++T>!M)U1&)4%;"*%,%

V&##,9)% Y"_KJZ8! ,! :(71(&-,+! 30,;)'(33)0! 0)$)$%)0>! 1($)>! 3&-)! %4! (-! 2(>! ;(++,3)! %4!

7&-UI0(-3!I/!(-!2(>!($,3(-,1(&-!,++!12)!/)&/+)!%I0()'!12)0)L!H2(+)!12)!:(+$!7&$/0(>)>!,!

>),072!:&0!12)!/,>1!12,1!7&I+'!%)!(-1)0/0)1)'!,>!,-!('),+(>,1(&-!&:!1($)>!3&-)!%48!>I72!

,!/&)1(7!/()7)!&:!@&0<!')-()>!>($/+(>1(7!0),'(-3>L!*(+$!70(1(7!#+(b,%)12!SI>>).!YEF""Z!

@0(1)>8! VM1! (>!,+1&3)12)0!>&$)12(-3!$&0)! :+I('!,-'! ($/0)>>(&-(>1(7!a!,-!,11)$/18!,>! M!

>))!(18! 1&!>2&@!12)!7&Q).(>1)-7)!&:!,++! 12(-3>!(-!1($)WL! !=2(>!,//0&,72!0)>&-,1)>!@(12!

$4!&@-!@&0<!12,1!/0)>)-1>!12)!10,'(1(&->!(-!12)!7&-1).1!&:!72,-3)!,-'!$)$&048!%I1!

'&)>!>&!120&I32!/&)104!,-'!($,3(-,1(&-8!,-'!,!:&7I>!&-!)$%&'()'!8*)2)'-)%(-!0)+,1(&-!

1&!12)!/,>1L!

]12)0! :(+$>! >I33)>1!$&0)! 10&I%+)'! 0)+,1(&->2(/>! %)1@))-! /)&/+)! ,-'! +,-'>7,/)8! &0!

'),+!@(12!:),0!&:!/+,7)L! !H2(+)!12(>! (-(1(,+!/0)$(>)!(>! (-!7&-10,>1!@(12!$4!&@-!@2(72!

:&7I>)>! /0($,0(+4! &-! /)&/+)T>! /)0:&0$,1(;)! $),->! &:! 7&--)71(-3! 1&8! ,-'! :&0$(-3!

,::)71(;)! 1()>!@(12!/+,7)8! 12)!'))/!/>472&+&3(7,+! ($/,71>!/+,7)>!7,-! (-'I7)8!@2)12)0!

/&>(1(;)! &0! -)3,1(;)8! (>! 0)+);,-1! 2)0)L! R,;('! *)00,-'&! e(0,I+1T>! :(+$! M",/% +":&)% W%

K)*8)5114% +"0&#)! YEFF`Z! 0)7)-1+4! >70))-)'! ,>! /,01! &:! 12)! 0)7)-1! =&/&/2&%(,!

S4$/&>(I$8! :&0! ).,$/+)! YEF"EE^ZL! N)! /0)>)-1>! 12)! +,-'>7,/)>! :0&$! -),0! 2(>!

72(+'2&&'! 2&$)! (-! S/,(-8! %4! >1,3(-3! 12)! >7)-)! &:! ,! 7,0! ,77(')-1! 12)0)L! =2)! 7,$)0,!

>+&@+4! /,->! ,0&I-'8! ,+@,4>! >),072(-3! :&0! @2,1! (>! &::Q7,$)0,8! ,-'! 12)! &-+4! 7+I)!

0)$,(-(-3!(>!12)!>$&<(-3!0)$,(->!&:!12)!;)2(7+)L!=2)!+,-'>7,/)!2)0)!,//),0>!@(12!,-!

I-')0+4(-3!,-'!);)0Q/0)>)-1!>(-(>1)0!)'3)L!N)!7+,($>! 1&!2,;)!%))-!$I72! (-:+I)-7)'!

%4!=d!,-'!:(+$>!2)!@,172)'!'I0(-3!2(>!72(+'2&&'!>I72!,>!6.)%S#,&*%O&5-.%K*"J)-5!,-'!

6C&'%K),$28!@2(72!12)-!:(++)'!2(>!($,3(-,1(&-!,-'!3)-)0,1)'!12)!:),0!2)!:)+1!1&@,0'>!

12)!@&&'>!-),0!2(>!2&I>)L!!

D,-4! &12)0! :(+$>! 2,;)! '),+1! @(12! >($(+,0! (>>I)>L! M-! g&-,12,-! N&'3>&-T>! ,-($,1(&-8!

!"*)25%+1*4)*2!YEFF\Z8!,!>)0()>!&:!@,+<>!(-!#//(-3!*&0)>1!1&!I-7&;)0!12)!>(-(>1)0!/,>1!

%)7&$)>! $&0)! ,! U&I0-)4! (-1&! 12)! '(>1I0%)'! ($,3(-,1(&-! &:! 12)! :(+$$,<)0L! 62(+(/!

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

E^!=2(>!);)-1!1&&<!/+,7)!,1!c)-10,+!S1L!D,01(-T>!c&++)3)8!*)%0I,04!EF"EL!!

!



! J^!

S,-')0>&-T>! :(+$! (,'9C,F% 61*'&'9! Y"__FZ8! +(<)@(>)! (>! ,-! ($,3(-,1(;)! U&I0-)4!

120&I32! 12)! +,-'>7,/)! :0,$)'!%4! 12)!$412!&:!,!7,0!70,>2!-),0!9+I)%)++!N(++! (-!h)-1!

@2)0)! 120))! @&$)-! '()'8! ,-'! @2)0)! 12)0)! 2,'! %))-! 32&>1! >(321(-3>! ,-'! 12)!

'(>,//),0,-7)! &:! @&$)-! 2(1722(<)0>L! N)0)! 12)! 0)7(/0&7,+! 0)+,1(&->2(/! %)1@))-!
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'(::)0)-1!1($)L!D4!&@-!@&0<!(>!$&0)!)$%)'')'!(-!12)!>&7(,+!)./)0()-7)>!&:!/+,7)8!%I1!

12)(0!(-:+I)-7)!$I>1!-&-)12)+)>>!%)!,7<-&@+)'3)'L!!!!!!

=2)! '(>1(-71(&->! %)1@))-! I0%,-! ,-'! 0I0,+8! 12)! 2)0)! ,-'! )+>)@2)0)8! ,0)! ,+>&! &-)>!

')/(71)'! 120&I32! ,%>)-7)! ,-'! +&-3(-3! :&0! 2&$)! (-! c2,-1,+! B<)0$,-T>!>)C2% !*"4%

("4)% Y"_KKPG%=2(>!'(,>/&0(7! :(+$! 0):)0>! 1&! 12)! (>&+,1(-3! )./)0()-7)!&:! 7(14! +(:)! :&0! ,!

:)$,+)!$(30,-18! /0)>)-1)'! 12&I32! :(.)'! >2&1>! &:! )$/14! 7(14! >10))1>! ,-'! ,! >)0()>! &:!

+)11)0>! -,00,1)'! %4! 2)0! $&12)0L! =2)! (-1)0/+,4>! %)1@))-! /0)>)-7)! ,-'! ,%>)-7)! 1&!

);&<)!/+,7)!,-'!$)$&04!2,>!,+>&!%))-!)::)71(;)+4!)./+&0)'! (-!k,0(-,!9($U(T>!X)##"C%

K,5-.! YEF""ZL! =20&I32! ')1,(+)'! >2&1>! &:! ,%,-'&-)'! /,+,7)>! ,-'! 7&+&-(,+! &::(7)>! (-!

DI$%,(8! >&I-'!7&$/&>(1(&->8! >1(++-)>>!,-'!>I>/)->(&-8! 12)!/,>1!&:! 12&>)!>/,7)>!,0)!

($,3(-)'L! S2)! ')>70(%)>! 2)0! ,//0&,72! ,>! 1,71(+)8! %I1! ,7<-&@+)'3)>! 1&&! ,! >)->)! &:!

'(>7&--)71(&-! 120&I32! ,%>)-7)! ,-'! 12)! '(>UI-71(&-! (-! 1($)L! S($(+,0+48! #$(+4!

?(72,0'>&-!)./+&0)>!12)!0)+,1(&->2(/!%)1@))-!12)! +,-'>7,/)!&:!]0:&0'!O)>>!,-'!12)!

10,7)>!&:! (1>!$(+(1,04!2(>1&04!120&I32!);&7,1(;)!>2&1>!&:! 12)! +,-'>7,/)!');&('!&:!,-4!

/)&/+)!(-!A"0*,%+&25!YEF"EZL  !

=2)! 0&+)!&:!/)0>&-,+! ,-'! 7I+1I0,+!$)$&04!,>! ,! :(+1)0! 120&I32!@2(72!/+,7)!$(321!%)!

>))-! ,-'! ($,3(-)'! (>! ,+>&! ,! 0)7I00)-1! ,-'! /&@)0:I+! 12)$)! (-! 12)! :(+$>! &:! =2,(!

:(+$$,<)0!B/(72,1/&-3!H))0,>)12,<I+! Y)3L!`'-#)%S""'4))%O."%A,'%M)-,##%(&2%K,25%

L&:)28!EF"FZL!!B-'!(-!Y'%5.)%O,$)%";%,%<),/<,/!YEFF\Z8!B-'0)@!h&11(-3!0)1I0->!1&!12)!

/+,7)>! &:! >(3-(:(7,-7)! (-! 2(>! 0)+,1(&->2(/! 1&! 2(>! :,12)0! ,-'! +,4)0>! 12)$! @(12! -)@!

/)0:&0$,1(;)!$),-(-3>! 120&I32! 12)! I>)! &:! (-:+,1,%+)! )::(3()>! ,%>I0'+4! %+&@-! I/! (-!

12&>)!>/,7)>8!%&12!0)7,++(-3!&+'!$)$&0()>!,-'!3)-)0,1(-3!-)@!$),-(-3>!12)0)L!!B++!&:!

12)>)! :(+$>!@&0<!@(12! ('),>! &:! $)$&048! +&>>! ,-'! ($,3(-,1(&-! 1&! /&@)0:I++4! );&<)!

>)->)>!&:!/+,7)!(-!12)(0!&@-!@,4>L!!



! \G!

=2)!0)+,1(&->2(/!%)1@))-! 12)! :(+$$,<)08! 12)!7,$)0,!,-'! +,-'>7,/)! (>!,+>&!&-)! 12,1!

2,>!%))-!7&->(')0)'!120&I32!2(32+(321(-3!12)!1)72-(7,+!/&>>(%(+(1()>!&:!12)!7,$)0,!,>!

,! :(+1)0! 120&I32! @2(72! 12)! @&0+'! (>! <-&@-L! M-! D(72,)+! S-&@T>! >)$(-,+! L,% M)9&"'%

A)'5*,#)!Y"_K"Z!12)!0&%&1!'0(;)-!7,$)0,!$&;)>!120&I32!12)!+,-'>7,/)!1&!)./+&0)!12)!

+($(1>!&:!12)!'(>)$%&'()'!3,b)L!M-!,!>($(+,0!;)(-!=&-4!N(++!70),1)>!7,$)0,!$&I-1>!12,1!

)-,%+)! ).10,&0'(-,04! $&;)$)-1>! 120&I32! 12)! +,-'>7,/)! >&! /+,7)>! ,0)! >))-! ,-'!

)./)0()-7)'!:0&$!,-3+)>!,-'!/)0>/)71(;)>!:,0!0)$&;)'!:0&$!7&-;)-1(&-,+!+,-'>7,/)!

0)/0)>)-1,1(&->!Y>))!<"C'2&/)%`88!"_`JZGFL!M-!&-)!&:!2(>!:(+$>8!S1);)-!SI17+(::)!>2&@>!

12)!,I'()-7)!12)!@&0+'!120&I32!12)!/)0>/)71(;)!&:!,!:,(030&I-'!0(')8!,>!12)!@2(0+(-3!

1),7I/>!&-!@2(72!12)!7,$)0,!(>!/+,7)'!>/(-!,0&I-'!,-'!,0&I-'8! (-!6.)%N4&5.2?%6.,5%

["$)%Y2'E5%;1''F%7'F%+"*)%YEFFFZ!B++!12)>)!:(+$>!'(>&0()-1,1)!,-'!72,++)-3)!12)!;()@)0L!

M-! 12)! /0&7)>>! 12)4! '(>0I/1! 7&-;)-1(&-,+! @,4>! &:! )./)0()-7(-3! ,-'! 0),'(-3! 12)!

+,-'>7,/)!,-'!12)!7,$)0,T>!0)+,1(&->2(/!1&!(1L!A-+(<)!$4!&@-!@&0<8!12)!/)0>/)71(;)!(>!

,!'(>)$%&'()'!&-)8!PI)>1(&-(-3!12)!+($(1>!,-'!/&>>(%(+(1()>!&:!12)!$)'(I$!0,12)0!12,-!

104(-3!1&!'0,@!(-1($,1)!7&--)71(&->!%)1@))-!12)!%&'()>!&:!12)!:(+$$,<)0!,-'!7,$)0,L!

R,-! S2(/>(')>8! (-! A"&*E% ,E% T.*1''/,% YEFFKZ8! 2&@);)08! 7&$%(-)>! 1)72-&+&3(7,+!

)./)0($)-1,1(&-! @(12! ,-! (-;)>1(3,1(&-! (-1&! 2(>! &@-! /24>(7,+! /0)>)-7)! (-! 12)!

+,-'>7,/)! %4! ,11,72(-3! ,! $&'(:()'! 7,$)0,! 1&! ,-! )(321! $)10)! +),>2! ,-'! @2(0+(-3! (1!

,0&I-'!2(>!&@-!%&'4!(-!12)! +,-'>7,/)8!70),1(-3!,-! (-1)0)>1(-3!0)+,1(&->2(/!%)1@))-!

2(>!%&'48!12,1!&:!12)!7,$)0,!,-'!12)!+,-'>7,/)L!!

=2)!$,1)0(,+(14!&:! 12)!$)'(I$! (1>)+:!,-'! (1>! 0)+,1(&->2(/! 1&! 12)!)-;(0&-$)-1! (>!,+>&!

&-)! 12,1! 2,>! %))-! ,''0)>>)'! %4! ,01(>1>! >I72! ,>! c20(>! H)+>%4L! N)! $&0)! :&0$,++4!

PI)>1(&->!12)!>10I71I0,+!$)72,-(7>!&:!12)!$&;(-3!($,3)!,-'!(1>!(-1)0>)71(&-!@(12!12)!

)-;(0&-$)-1! %4! >)11(-3! I/! >)PI)-7)>! &:! +,-'>7,/)! >2&1>! 120&I32! 1($)Q+,/>)!

/2&1&30,/24!,-'!:(.)'!;()@/&(-1>L!=2)!:(+$>!,0)!>10&-3+4!>10I71I0)'!1)72-&+&3(7,++48!

4)1! (-1)0>)71!@(12!12)!I-/0)'(71,%+)!)+)$)-1>!&:!12)!@),12)0!,-'!-,1I0)!Y>))!!"*)25%

S,F% YYZL! R,;('! e,11)-8! (-! O.,5% 5.)% O,5)*% N,&/% Z]RRa3R\P8! (-;)>1(3,1)'! 12)!

/2)-&$)-&+&3(7,+!PI,+(1()>!&:!:(+$!%4!+),;(-3!(1!(-!70,%!10,/>!I-')0@,1)08!12)!>),!12I>!

'(0)71+4!(->70(%(-3!(1>!$,0<!&-!12)!/()7)!,-'!')>70(%(-3!,-!(-1($,1)!(-1)00)+,1(&->2(/!

%)1@))-!/+,7)!,-'!:(+$L!B3,(-!12)>)!,0)!:&0$,+(>1!,//0&,72)>!,%>&0%)'!$&0)!(-!12)!

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

!



! \^!

$)'(I$! (1>)+:! 12,-! >&7(,+! 0),+(148! %I1! 12)4! ,0)! (-1)0)>1(-3! /0)7(>)+4! (-! 12)(0!

2(32+(321(-3!12)!$,1)0(,+(14!&:! :(+$!,>!,-!).1)->(&-!&:! 12)!)-;(0&-$)-1!12)4!/&010,4!

,-'!>I%U)71!1&!12)!:&07)>!&:!-,1I0)L!!!!

?)1I0-(-3!1&!)$%&'()'!)./)0()-7)8!12)!(-1($,1)!%&'(+4!(-1)07&--)71(&->!%)1@))-!>)+:!

,-'!+,-'>7,/)!,>!)./)0()-7)'!,-'!($,3(-)'!120&I32!:(+$!,0)!,+>&!'(0)71+4!0):)0)-7)'!

(-!h)(++)0T>!/>472&Q3)&30,/2(7!)./+&0,1(&->! (-!V,#5"2% Y"_`KZL!B>!2)!@,+<>! 120&I32!,!

>I--4!;,++)4!12)!-,00,1&0!')>70(%)>!2&@8!VM!@,+<!,$('>1!12)!,1$&>/2)0(7>!&:!$4!:),0L!

M-;(>(%+)! :&07)>8! 3,+;,-(7>! ,-'! 0,'(&! :&0$>! 3,12)0! ,%&I1! $4! 2),'L! =&! $4! )4)>! 12)!

@,1)0>!2,;)!1I0-)'!1&!%+&&'8!,-'!12)!30&I-'!1&!2),/>!&:!0&11(-3!:+)>2L!M!,$!@,+<(-3!(-!

,!/+,7)!12,1!2,>!%)7&$)!12)!(->(')!&:!$4!&@-!$(-'WL!B3,(-!2)0)!(1!(>!120&I32!@,+<(-3!

,-'! /)07)/1(&-! 12,1! 12)! -,00,1&0! 7&$)>! 1&! :&0$! >&$)! <(-'! &:! I-(&-! @(12! 2(>!

>I00&I-'(-3>L! M1! (>!/0)7(>)+4! 12(>! ,71(;)! +(;)'!)./)0()-7)8! ,>!/&010,4)'! 120&I32! :(+$8!

12,1!$,0<>!$4!@&0<L! =2)! /&>>(%(+(1()>! &:!$)03(-3! ,+1&3)12)0!@(12! 12)! )-;(0&-$)-1!

,0)! 1,<)-! &-)! >1)/! :I012)0! %4! ?&b! c0,-8! (-! N5"')% YEFF`Z8! (-! @2(72! >2)! /24>(7,++4!

,11)$/1>! 1&! %)7&$)! /,01! &:! 12)! +,-'>7,/)! 120&I32! /)0:&0$,-7)8! @2(+)! I+1($,1)+4!

/&(-1(-3!1&!12)!($/&>>(%(+(14!&:!'&(-3!>&L!!

B>!,!:(-,+!/&(-18!12,1!:(+$!7&-1,(->!/2)-&$)-&+&3(7,+!PI,+(1()>!&:!+(;)'!)./)0()-7)!@,>!

,+>&! 0)7&3-(>)'! %,7<! (-! 12)! "_JF>! ,-'! "_\F>! %4! 7)01,(-! >10I71I0,+! :(+$$,<)0>!

(-1)0)>1)'! (-! 12)! $)1,/24>(7,+! PI,+(1()>! &:! :(+$L! S(1-)4! ')>70(%)>! ,;,-1Q3,0')!

B$)0(7,-!:(+$$,<)0>!@&0<(-3!'I0(-3!12,1!/)0(&'8!>I72!,>!D,4,!R)0)-8!,>!X;(>(&-,04T8!

120&I32!12)(0!)./+&0,1(&->!(-1&!;)04!-,1I0)!&:!7&->7(&I>-)>>!120&I32!:(+$L!+)2.)2%";%

5.)% 7;5)*'""'% Y"_^GZ8! :&0! ).,$/+)8! (>! ,>! $I72! ,%&I1! (-1)0(&0! )./)0()-7)! ,-'! 12)!

>I%7&->7(&I>!,>!,-!).1)0-,+!0),+(14L!N)!,+>&!')>70(%)>!2&@!e0)3&04!D,0<&/&I+&>!>,@!

/(71I0)! -,00,1(;)! ,>! &-1&+&3(7,++4! /0)7)'(-3! ;)0%,+! -,00,1(;)8! (-;)>1(3,1(-3!

7&->7(&I>-)>>! 2)0)! 120&I32! 12)! I>)! &:! )'(1(-3! ,-'! 02412$G"L! S(1-)4! @0(1)>8! V=2)!

I+1($,1)!,>/(0,1(&-!&:!D,0<&/&I+&>T>!:&0$!2,>!%))-!12)!$($)>(>!&:!12)!2I$,-!$(-'W8!

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

G"!S))!:&0!).,$/+)!K2F-.)%Y"_^KZ8!6C&-)%,%+,'%Y"_\GZG!

!



! \J!

YEFFE5! "E\Z8! ,-'! ')>70(%)>! 2&@! &;)0! 1($)! (-! 2(>! @&0<8! V12)! '(>1(-71(&-! %)1@))-!

($,3(-,1(&-!,-'!,71I,+(14!'(>>&+;)'!7&$/+)1)+4W!Y"EEZGEL!!

D)12&'>!I>)'!%4!12)!>10I71I0,+!:(+$$,<)0>!'I0(-3!12(>!1($)!12,1!%&12!:&0)30&I-'!12)!

$,1)0(,+(14!&:!12)!$)'(I$8!,-'!,($!1&!);&<)!)+)$)-1>!&:!2I$,-!)./)0()-7)8!>))$!1&!

>2,0)! >&$)! 7&-7)0->!@(12! 12)!/2)-&$)-&+&3(7,+! %,>(>! &:!$4!&@-! 0)>),072GGL! =2)4!

)./0)>>!+(;)'!)./)0()-7)!%I1!,1!12)!>,$)!1($)!($/&>)!,!2(32+4!>I%U)71(;)!;()@!&:!12)!

@&0+'! ,-'! )./+&0)! 2('')-8! >I%7&->7(&I>! $),-(-3>! 12,1! ,0)! /0&'I71>! &:! 12)!

($,3(-,1(&-L! 6)02,/>! @2,1! @,>! $(>>(-3! ,1! 12)! 1($)! @,>! ,! 70(1(7,+! +,-3I,3)! :&0!

,>>)>>(-3!12)!@&0<L!B>!@,>!'(>7I>>)'!/0);(&I>+48!70),1(-3!($$)0>(;)!)./)0()-7)>!:&0!

,-! ,I'()-7)! 120&I32! 10,->7)-')-1,+! ,>/(0,1(&->! (>! /0&%+)$,1(7L! =2(>! 2,>! %))-!

0)7&3-(>)'!1&&!(-!0)+,1(&-!1&!12)>)!:(+$$,<)0>!$,<(-3!@&0<!(-!,-!),0+()0!)0,8!@2)0)!

')>70(/1(&-! ,-'! )./)0()-7)! @)0)! :,;&I0)'! &;)0! ,-,+4>(>8! 70(1(7(>$! ,-'! >&7(,+!

)-3,3)$)-1! Y>))! ?I>>)++8! "___5! "Jf! ?,%(-&;(1b8! "__Ef! 6)-+)48! "_K`5E_EZL! H2(+)!

7)01,(-! B$)0(7,-! ,;,-1Q3,0')! :(+$$,<)0>! :0&$! 12)! "_JF>! ,-'! \F>! @)0)! $&0)!

7&-7)0-)'!@(12! ,)>12)1(7>! ,-'! 12)! 70),1(&-! &:! ,! 10,->7)-')-1,+! >I%U)718! 12)0)!@)0)!

2&@);)0! $,-4! &12)0>! >I72! ,>! D,03I)0(1)! RI0,>8! c2,-1,+! B<)0$,-8! ,-'! g),-QCI7!

e&',0'!@2&!@)0)!$&0)!'(0)71+4! )-3,3(-3!@(12! >&7(,+! (>>I)>! ,-'!PI)>1(&->!&:! ;&(7)!

,-'!0)/0)>)-1,1(&-!@2(+)!>1(++!,@,0)!1&&!&:!12)!$,1)0(,+(14!&:!:(+$L!=2)!<)4!72,++)-3)!

&:!$4!/0,71(7)!12)-!/)02,/>!%)(-3!1&!:(-'!@,4>!1&!7&$%(-)!12)!1@&!,//0&,72)>L!!

=2)! :(+$>! '(>7I>>)'! (-! 12(>! >)71(&-! ,0)! I>):I+! (-! 7&->(')0(-3! 12)! ;,0(&I>! $),->!

120&I32!@2(72!/+,7)8!>/,7)!,-'!)$%&'()'!)./)0()-7)!$(321!%)!7&-;)4)'8!>70I1(-(>)'8!

/)0:&0$)'8! 7&-1)>1)'! ,-'! ($,3(-)'! 120&I32! :(+$L! H2(+)! /+,7)! ,-'! >/,7)! :&0$! 12)!

%,7<'0&/!1&!,++!+(;)'!,-'!:(+$(7!)./)0()-7)8!(-!12)!).,$/+)>!M!2,;)!@0(11)-!,%&I1!12)>)!

12)$)>!,0)! :&0)Q30&I-')'!&0!PI)>1(&-)'! (-!>&$)!@,4L! M!2,;)!/0&;(')'!).,$/+)>!&:!

:(+$>! 12,1!2,;)!)./+&0)'!/+,7)>! (-! 12)!7&-1).1!&:!%0&,')0!3+&%,+!/&@)0!0)+,1(&->8!&0!

120&I32!+&7,++4!7&-1)>1)'!>(1)>L!c)01,(-!:(+$>!2,;)!+&7,1)'!12)$>)+;)>!%)1@))-!/+,7)>8!

,-'!&12)0>!2,;)!(-;&+;)'!$&0)!(-1($,1)!)./0)>>(&->!&:!>/)7(:(7!+&7,+(1()>L!S&$)!2,;)!

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

GE!c)01,(-!,::(-(1()>!%)1@))-!12)!7&-7)0->!&:!,-120&/&+&34!1&',4!,-'!)./)0($)-1,+!:(+$$,<)0>!&:!12(>!

/)0(&'!2,;)!0)7)-1+4!%))-!@0(11)-!,%&I1L!*&0!).,$/+)8!>10I71I0,+!:(+$T>!,%(+(14!1&!);&<)!-&-Q;)0%,+!

)./)0()-7)!>2,0)!>($(+,0(1()>!@(12!0(1I,+!)./)0()-7)>!12,1!,-120&/&+&3(>1>!>10(;)!1&!0)/0)>)-1!,-'!@0(1)!

,%&I1L!S))!:&0!).,$/+)8!6,>PI,+(-&!YEF"EZ8!S72-)(')0!YEF""Z8!,-'!?,$)4!YEFF"ZL!

!



! \\!

I>)'! ')1,72)'! 10(/&'Q%&I-'! ;()@/&(-1>8! @2(+)! &12)0>! 2,;)! I>)'! 2,-'Q2)+'!

1)72-(PI)>! 1&! );&<)! ,! $&0)! '4-,$(7! 0)+,1(&->2(/! @(12! /+,7)L! S&$)! :(+$>! /&010,4!

/)&/+)T>! ,::)71(;)! 0)+,1(&->! 1&! /+,7)>8!@2(+)! &12)0>! 1,<)!$&0)! &%U)71(;)! &0! ')1,72)'!

>1,-7)>L!=2)!/)0:&0$,1(;)!(-1)0Q0)+,1(&->2(/!%)1@))-!12)!%&'4!&:!12)!:(+$$,<)08!:(+$8!

/)&/+)! ,-'! /+,7)! 2,>! ,+>&! %))-! )./+&0)'! 120&I32! ,71(;)+4! $&;(-3! 120&I328! ,-'!

)-3,3(-3! @(128! >/,7)>! @(12! 12)! 7,$)0,8! ,-'! 120&I32! )./)0($)-1(-3! @(12! 12)!

$,1)0(,+(14!&:!12)!$)'(I$L!S&$)!&:!12)!:(+$>!,0)!/0&'I71>!&:!).1)-')'!/)0(&'>!&:!1($)!

>/)-1!(-!7)01,(-!+&7,+(1()>8!@2(+)!&12)0>!)./0)>>!:+))1(-3!)-7&I-1)0>!@(12!/+,7)>L!#,72!

&:!12)>)!:(+$>8!(-!(1>!&@-!@,48!7&$/0(>)>!,!:&0$!&:!>)->I,+!,-'!)$%&'()'!)-7&I-1)0!

%)1@))-!/)&/+)8!7,$)0,!,-'!/+,7)L!=2)!(-1)-1(&-,+!72&(7)>!,-'!>I%U)71(;)!;()@/&(-1>!

/0)>)-1)'! ).(>1! @(12(-! ,! %0&,')0! /&+(1(7>! &:! 0)/0)>)-1,1(&-8! @2)12)0! &;)01+4!

,7<-&@+)'3)'!%4!12)!:(+$$,<)0!&0!-&1L!!

*(-,++48!2,;(-3!/0)>)-1)'!,-!&;)0;()@!&:! :(+$>!12,1!%0&,'+4!'),+!@(12!/+,7)8! +&7,+(148!

,-'! )$%&'($)-18! M! @,-1! 1&! ,>>)01! 12,1! !"#$% &'% ()*% +,-.&')! &::)0>! ,! I-(PI)!

7&-10(%I1(&-! 1&! 12)>)! :()+'>8!/,01(7I+,0+4! 120&I32! (1>!3)-')0)'!/)0>/)71(;)>!&-!/+,7)!

,-'!0(1I,+L! M-! 12)!,%&;)!>)71(&-! M!2,;)!7(1)'!7)01,(-! :)$,+)! :(+$$,<)0>!@2&>)!@&0<!

0)+,1)>! 1&! 12)$)>! &:! /+,7)! ,-'! %)+&-3(-38! /,01(7I+,0+4! D,03,0)1! =,(18! c2,-1,+!

B<)0$,-8!#>1)0! g&2->&-8!#$(+4!?(72,0'>&-8!,-'!S,0,2!=I0-)0L! M!2,;)!,+>&!'(>7I>>)'!

:)$,+)!:(+$$,<)0>!(-1)0)>1)'!(-!)$%&'($)-1!,-'!12)!%&'48!$&>1!-&1,%+4!S,0,2!6I7(++L!

M-!1)0$>!&:!0(1I,+!0)/0)>)-1,1(&-8!D,4,!R)0)-T>!@&0<!2,>!%))-!2(32+4!(-:+I)-1(,+L!m)1!

12)0)!7+),0+4!0)$,(->!,!'(>1(-71!+,7<!&:!@&0<!12,1!>)+:Q7&->7(&I>+4!)./+&0)>!:)$,+)!,-'!

:)$(-(>1! )$%&'()'! )./)0()-7)>! &:! /+,7)8! %)+&-3(-38! ,-'! 0(1I,+! (-! 12)! 7&-1)$/&0,04!

#-3+(>2!+,-'>7,/)L!6)02,/>!12)!$&>1!($/&01,-1!;&(7)!1&!2,;)!)$)03)'!(-!0)7)-1!4),0>!

(-!0)+,1(&-!1&!/+,7)!2,>!%))-!12,1!&:!6,10(7<!h)(++)08!1&!@2&$!$4!@&0<!(>!+(<)+4!1&!%)!

7&$/,0)'L!H2(+)!M!I>)!7)01,(-!>1,1(7!7,$)0,!>2&1>!,-'!,!:(71(&-,+!-,00,1&08!12)!@&0<!

>10&-3+4!'(;)03)>!:0&$!h)(++)0T>!'(>)$%&'()'!/)0>/)71(;)!%4!(->1),'!'0,@(-3!7+&>)!1&!

+(;)'!)./)0()-7)L!=20&I32!12)!0(72!>)->I,+!/0)>)-1,1(&-!&:!1).1I0)8!7&+&I08!,-'!7+&>)Q

I/>! (-! $4! @&0<8! ,+&-3>(')! 2,-'Q2)+'! 7,$)0,@&0<8! ,-'! >+&@! $&1(&-! :&&1,3)8! M!

70(1(7,++4!)./+&0)!12)!(-1($,1)!,-'!)-1,-3+)'!(-1)0Q0)+,1(&->2(/>!%)1@))-!:(+$$,<)08!

:(+$8!,-'!12)!@&0+'L!=2)!I>)!&:!:)$,+)!-,00,1(&-!,+>&!'(::)0>!(-!1&-)!,-'!/)0>/)71(;)!

:0&$!h)(++)0T>!;&(7)&;)0>8!,!/&(-1!1&!@2(72!M!@(++!0)1I0-!+,1)0!@2)-!'(>7I>>(-3!12)!I>)!

&:!;&(7)&;)0!(-!12)!-).1!72,/1)0L!!



! \K!

M1! (>!$(-':I+! &:! 12)! 7&-7)/1I,+! ,//0&,72)>! M! 2,;)! 72&>)-! 1&! :0,$)!$4! &@-!@&0<! Q!

)$%&'($)-1! ,-'! 1,71(+(148! /)0:&0$,-7)8! )./)0($)-1,+! )12-&30,/24! ,-'! ,I1&Q

)12-&30,/24!a!,-'!,@,0)!&:!12)!/&+(1(7>!&:!0)/0)>)-1,1(&-8!12,1!M!@(++!-&@!$&;)!&-!1&!

)./+&0)!12)!1)72-(PI)>!,-'!>10,1)3()>!M!I>)'!(-!$4!:()+'@&0<!,-'!:(+$$,<(-3L!]-7)!M!

2,;)! /0&;(')'! $&0)! %,7<30&I-'! 7&-1).1! &:! 12)! 10,'(1(&->! 12)$>)+;)>8! M! @(++! %I(+'!

I/&-! 12)! ('),>! M! 2,;)! ');)+&/)'! >&! :,0! 1&! )./+,(-! ,-'! )./,-'! I/&-! $4! 0)>),072!

')>(3-8!:(+$$,<(-38!:()+'@&0<!,-'!12)!/0&7)>>!&:!70),1(-3!12)!:(+$L!!!!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! \`!

.4'5%+&!=7!>+$+'&(4!(,/%+?%!'/1!;+%4,1$!

IJ+&J3+H!!

M!2,;)!>&!:,0!'(>7I>>)'!12)!12)$)>!&:!)$%&'()'!)./)0()-7)!,-'!/)0:&0$,-7)!%&12!(-!

7&->(')0(-3!/)&/+)>!(-1)0Q0)+,1(&->2(/>!@(12!/+,7)8!,-'!(-!7&-7)/1I,+(>(-3!:(+$L!M!2,;)!

'0,@-!I/&-!/2(+&>&/2(7,+! ,-'! ,-120&/&+&3(7,+! 12&I321! 1&! 7&-7)(;)! &:! 12)!@&0+'! ,>!

<-&@-!,-'!I-')0>1&&'!120&I32!+(;)'!%&'(+4!)./)0()-7)8!,-'!:0,$)'!12)!/)0:&0$,1(;)!

0(1I,+>!,>!:&0$>!&:!/+,7)Q$,<(-3!&0!>4$%&+(7!)$/+,7)$)-1!(-!+&7,+!+,-'>7,/)>L!M!,+>&!

12)-!7&->(')0)'!12)!@,4>! (-!@2(72!/+,7)>!$(321!%)!/0)>)-1)'8!0)Q/0)>)-1)'!,-'!0)Q

($,3(-)'!120&I32!12)!/0&7)>>!&:!:(+$$,<(-38!,-'!120&I32!12)!(-1)0Q7&--)71(-3!%&'()>!

&:!:(+$$,<)08!:(+$8!>I%U)71>!,-'!,I'()-7)L!!!

H2(+)! 12)! /0($,04!$)'(I$! I>)'! (-! 12(>! 0)>),072!@,>! :(+$8! &12)0! 1)72-(PI)>! 12,1! M!

+&&>)+4!0):)0!1&!,>!)12-&30,/2(7!$)12&'>!@)0)!)$/+&4)'!1&!3,(-!,-!I-')0>1,-'(-3!&:!

12)! >&7(,+! 7&-1).1>! (-! @2(72! M! @,>! @&0<(-3L! H2(+)! 12)! 0)>),072! )./+&0)>! 12)!

($,3(-,1(;)!,-'!/)0:&0$,1(;)!PI,+(1()>!&:!/+,7)!,-'!0(1I,+!120&I32!:(+$(7!)./)0()-7)8!

0)>/)71! (>! 0)1,(-)'! (-! 12)! /0&7)>>! :&0! 12)! )$/(0(7,+L! D)12&'>! 72,0,71)0(>1(7! &:!

)12-&30,/24! >I72! ,>! /,01(7(/,-1! &%>)0;,1(&-8! -&1)Q1,<(-38! :&0$,+! ,-'! (-:&0$,+!

(-1)0;()@>! @)0)! 12I>! ,! $),->! 120&I32! @2(72! 1&! )+(7(1! +&7,+! I-')0>1,-'(-3>! ,-'!

/)07)/1(&->8!%&12!)./+(7(1!,-'!1,7(18!&:!/+,7)8!0(1I,+!,-'!12)(0!(-1)0Q0)+,1(&->L!S&$)!&:!

12)>)! (-;)>1(3,1(&->! @)0)! I>)'! '(0)71+4! (-! 12)! :(+$8! >I72! ,>! 120&I32! 12)! (-1)0;()@!

;&(7)>8! %I1! 12)4! @)0)! ,+>&! ,! $),->! &:! :0,$(-3! 12)! %0&,')0! 7&-1).1>! &:! 12)! 0(1I,+>!

');)+&/)'!120&I32!12)!0)>),072!/)0(&'L!!

H2(+)! 12)>)! ,//0&,72)>! @)0)! ')>(3-)'! ,>! /,01! &:! ,-! )-PI(04! (-1&! >I%U)71>T! +(;)'!

)./)0()-7)>8! 12)! 0)>),072! 0)$,(->! >I>/(7(&I>!&:! ,-4! 0(3('!$)12&'&+&34!,>! 12)!%,>(>!

:&0!I-;)(+(-3!'&7I$)-1,04! X10I12>T8!&0! 12)!/&>>(%(+(1()>!&:!&%U)71(;)!0)/0)>)-1,1(&-L! M!

I>)! 12)! 7&-7)/1! &:! /,01(7(/,-1! &%>)0;,1(&-8! :&0! ).,$/+)8! ,>! $I72! 1&! 2(32+(321! 12)!

+($(1>!&:!$4!&@-!)./)0()-7)>8!,-'!$4!&@-!(-,%(+(14!1&! :I++4!/,01(7(/,1)!,1! 12)!$,+)Q

'&$(-,1)'!0(1I,+>!,>!1&!)./+&0)!>2,0)'!)./)0()-7)>L!B>!D,0<>!0)7&3-(>)'8!)$%&'()'!

/)07)/1(&-!7,-!,+>&!0):)0!1&!12)!+($(1>!1&!&-)T>!)./)0()-7)>!(-!12)!@&0+'8!:&0!V12)!%&'4!

)-7&')>!/&@)0!0)+,1(&->!>&$,1(7,++4LW!YD,0<>8!EFFF5!"JEZL!=2)!:(+$!,''0)>>)>!7)01,(-!

,>/)71>!&:!>&7(,+!0),+(1()>!,-'!12)!/&1)-1(,+!:&0!12)(0!10,->$(>>(&-!120&I32!)$%&'()'!

,//0&,72)>L! 9I1! 12)! ,($! (>! )PI,++4! 1&! :&0)30&I-'! 12)! 0)>),072! ,>! /)0:&0$,1(;)!



! \_!

)-7&I-1)08! 1&! I->)11+)! 7)01,(-! >)->)>! &:! /+,7)8! ,-'! 1&! )./+&0)! 12)! /&>>(%(+(1()>! &:!

)./)0($)-1,+!)12-&30,/24L!!

=2)!/0,71(7,+!>1,3)>!&:!$,<(-3!12)!:(+$!@)0)!&-)>!(-!@2(72!/0&7)>>)>!,-'!)./)0()-7)>!

&;)0+,//)'L! 6)0(&'>! &:! :(+$(-3! ,-'! )'(1(-3! @)0)! 7+&>)+4! (-1)0@&;)-8! ,-'! (-! 0),+(14!

12)0)!(>!-&!7+),0!'(>1(-71(&-!%)1@))-!2&$)!,-'!,@,48!(--)0!,-'!&I1)0!@&0+'>8!>)+:!,-'!

&12)0L!=2)!@0(1(-3! :&0! 12(>!-).1! >)71(&-!-&-)12)+)>>! )./+&0)>! 12)! (-1)0/+,4!%)1@))-!

X)./)0()-7)T! ,-'! X(-1)0/0)1,1(&-T! 72,0,71)0(>1(7! &:! ,-! )12-&30,/2(7! ,//0&,72! ,>! ,!

$),->!1&!7&->(')0!12)!;,0(&I>!/2,>)>!(-;&+;)'!(-!12)!0)>),072L!]-7)!M!2,;)!)./+&0)'!

12)! @(')0! %,7<30&I-'! &:! 12)! 10,'(1(&->! 12)$>)+;)>8! M! 12I>! 7&->(')0! 12)! @,4>! M!

7&-'I71)'!$4!X:()+'@&0<T!,-'!7&++)71)'!,I'(&Q;(>I,+!$,1)0(,+>8!%):&0)!+,1)0!3&(-3!&-!

1&!'(>7I>>!12)!(-1)0/0)1,1(&-!,-'!,>>)$%+4!&:!12)!0)>I+1,-1!,I'(&Q;(>I,+!$,1)0(,+>!(-1&!

12)!:(+$L!!

M-! 6,01! "! &:! 12(>! 72,/1)08! M! >1,01! %4! /0&;('(-3! $&0)! %,7<30&I-'! (-:&0$,1(&-! &-!

D,4',4! (-! 6,'>1&@! ,-'! N,.)4! N&&'L! M! ')>70(%)! 12)! 10,'(1(&->! 12)$>)+;)>8! ,-'!

/0&;(')!%0():!2(>1&0(7,+!,-'!>&7(&Q)7&-&$(7!7&-1).1>!&:!12)!7I>1&$>!,-'!+&7,+(1()>!(-!

&0')0! 1&! 7&-1).1I,+(>)! 12)! 0)>),072L!9):&0)!)$%,0<(-3!&-! 12(>!/0&U)71! M!2,'!,+0),'4!

10,;)++)'! ,0&I-'! 12)! 7&I-104! (-! $4! 7,$/)0! ;,-! 1&! $,-4! '(::)0)-1! :&+<! 10,'(1(&->!

/2&1&30,/2(-3!,-'!:(+$(-3!12)$L!*0&$!12)!&I1>)1! M!@,>! (-10(3I)'!,-'!7&$/)++)'!%4!

12)!);)-1>8!,-'!$,-4!&:!12)!PI)>1(&->!,-'!12)$)>!&:!12)!0)>),072!>I0:,7)'!,>!,!0)>I+1!

&:!12&>)!(-(1(,+!)./)0()-7)>L!M!2,;)!%))-!1&!$,-4!&12)0!:&+<!10,'(1(&->!&;)0!12)!4),0>8!

>I72! ,>! 12)! =,0! 9,00)+! ?&++(-3! (-! ]11)04! S1L! D,048! B++)-',+)T>! *(0)! c)0)$&-4! (-!

O&012I$%)0+,-'8! =2)! D,0(! C+@4'! (-! C+,-10(>,-1! ,-'! C+,-34-@4'8! (-! S&I12! H,+)>8!

N,++,1&-!9&11+)!h(7<(-3!B-'!N,0)!6()!S70,$%+)!(-!C)(7)>1)0>2(0)!,-'!B%%&1>!90&$+)4!

N&0-!R,-7)!(-!S1,::&0'>2(0)L!B-'!4)18!,>!12)!-,00,1&0!(-!$4!:(+$!>1,1)>8!(1!@,>!D,4',4!

(-!6,'>1&@!,-'!N,.)4!N&&'!12,1!2,'!12)!$&>1!/0&:&I-'!($/,71!&-!$)!,-'!@2)0)!M!

:)+1!7&$/)++)'!1&!0)1I0-!Y>))!:(+$8!FG5"FZL!M!@(1-)>>)'!,!30),1!/,>>(&-!,-'!(-1)->(14!,1!

12)>)!/,01(7I+,0!);)-1>!,-'!+,03)Q>7,+)!7&$$I-(14!/,01(7(/,1(&-L!M1!@,>!);(')-1!:0&$!

12)!&I1>)1!12,1!12)>)!7I>1&$>!@)0)!&:!2I3)!>(3-(:(7,-7)!:&0!+&7,+!7&$$I-(1()>8!,-'!(-!

6,'>1&@! (-!/,01(7I+,08! 12(>!@,>!7+),0+4! 0)+,1)'! 1&! 12)!@(')0!/&+(1(7>!&:!/+,7)L! !=2)>)!

1@&! >(1)>! >))$)'! %)>1! >I(1)'! 1&! ,-! )./)0()-1(,+! >1I'4! ,-'! ,! 7&->(')0,1(&-! &:! 12)!

0(1I,+>!,>!:&0$>!&:!/+,7)Q$,<(-3L!!



! KF!

M-! 6,01! E8! M! 12)-! /0&7))'! 1&! )./+,(-! ,//0&,72)>! 1,<)-! 1&! X)./)0()-7)T! (-! 12)! :()+'L! M!

')>70(%)!12)!$)12&'>!M!72&>)!(-!7&++)71(-3!(-:&0$,1(&-!,%&I1!$4!0)>),072!+&7,1(&->8!

+&&>)+4!:0,$)'!,>!)12-&30,/2(7!0)>),072!$)12&'>L!=2)>)!,0)!'(>7I>>)'!(-!0)+,1(&-!1&!

12)! /&+(1(7>! ,-'! )12(7>! &:! $4! :()+'@&0<! ,-'! '&7I$)-1,04! :(+$$,<(-38! ,-'! 12)!

:()+'@&0<!(>!:0,$)'!,>!,!:&0$!&:!/)0:&0$,1(;)!)-7&I-1)0L!M!)./+&0)!(-!$&0)!')1,(+!12)!

7,$)0,! 1)72-(PI)>! ,-'! >10,1)3()>! M! I>)'! 1&! 0)/0)>)-1! ,-'! )./+&0)! 12)! )./)0()-1(,+!

PI,+(1()>!&:!/+,7)!,-'!0(1I,+!120&I32!:(+$L!M!12)-!>/)7(:(7,++4!7&->(')0!$4!,//0&,72!1&!

,I'(&! 0)7&0'(-3>! (-! 12)! :()+'8! ,'&/1(-3! >($(+,0! )$%&'()'! ,-'! 1,71(+)! ,//0&,72)>! 1&!

12&>)!I>)'!@(12!$4!7,$)0,L!!!

M-! 6,01! G8! M! 7&->(')0! ,//0&,72)>! M! 1&&<! 1&! (-1)0/0)1(-3! 12)! ,I'(&Q;(>I,+!$,1)0(,+>! M!

7&++)71)'! (-! $4! 1@&! 0)>),072! >(1)>8! (-! C&-'&-! ,-'! &-! ;,0(&I>! 10,;)+>L! c)01,(-!

(-1)-1(&-,+! :(+$(7! >10,1)3()>! ,0)! I>)'! 1&! :I012)0! ,''0)>>! ,-'! 2(32+(321! 12)!

/)0:&0$,1(;)! /&>>(%(+(1()>! &:! :(+$! ,-'! >&$)! &:! 12)! /0&%+)$>! &:! '&7I$)-1,04!

0)/0)>)-1,1(&-L! M! ,//+4! $4! ('),>! >I00&I-'(-3! )./)0($)-1,+! )12-&30,/24! 2)0)! 1&!

7&->(')0! 12)!@,4>! (-!@2(72! +(;)'! )./)0()-7)!$(321! %)! :0,3$)-1)'8! /)0:&0$)'! ,-'!

($,3(-)'! 120&I32! 12)! 7&->10I71(&-!&:! 12)! :(+$L! M-7+I')'! (-! 12(>!'(>7I>>(&-!@(++! %)! ,!

7&->(')0,1(&-! &:! ,I1&Q)12-&30,/24! ,-'! 12)! I>)! &:! ;&(7)&;)0! (-! 12)! :(+$L! ]12)0!

/0&7)>>)>! ,-'! >10,1)3()>! M! I>)'! >I72! ,>! 0)Q:(+$(-38! )'(1(-3! ,-'! 70),1(-3! 12)!

>&I-'10,7<!@(++!:(-,++4!,+>&!%)!)./+&0)'!,>!$),->!120&I32!@2(72!1&!/0)>)-18!/)0:&0$!

,-'!'(>0I/1!'&7I$)-1,04!X10I12>TL!!

!

@'&%!67!.,/%+?%!!

@'1$%,HC$!BI##G!BI$$!!

D,4',4!(-!6,'>1&@!(>!,!2I3)+4!>(3-(:(7,-1!,--I,+!);)-1!(-!12)!+(:)!&:!12)!+&7,+!6,'>1&@!

7&$$I-(14L! M1! (>!,+>&!,!/)0(&'! 12,1! >))>! 12)!0)7&->1(1I1(&-!&:! 12)!@(')0!7&$$I-(148!

,-'!$,-4!@2&!+(;)!)+>)@2)0)!10,;)+!X2&$)T!:0&$!,++!&;)0!12)!@&0+'!1&!/,01(7(/,1)!(-!

12)!:)>1(;(1()>L!

c)+)%0,1)'!&-!">1!D,48!@(12!12)!,00(;,+!&:!SI$$)08! 12)!:&+<!10,'(1(&-!(>!6,'>1&@!V)'%

;)5)8!c,0-(;,+8!,!/)0(&'!&:!10,->(1(&-!&0!+($(-,+(148!,!$&$)-1!X(-!,-'!&I1!&:!1($)T8!,-'!

X(-! ,-'! &I1! &:! 12)! >)7I+,0! >&7(,+! >10I71I0)TV! Ye(++(3,-8! "__F5"K`8! PI&1(-3! =I0-)08!



! K"!

"_K^5`EZL!=2)!',4! :&7I>)>!,0&I-'! 1@&! X]%%4! X]>>)>f! 12)! X&0(3(-,+T!]+'! X]>>8! ,-'! 12)!

9+I)! ?(%%&-! X]>>8! (-10&'I7)'! ,:1)0! 12)! *(0>1! H&0+'! H,0L! =2)! X]>>)>! 12)$>)+;)>!

7&$/0(>)! +,03)! 2&&/>! &:!@&&'8! 120))!$)10)>! (-! '(,$)1)0!@(12! 2&+)>! (-! 12)!$(''+)8!

120&I32!@2(72!,!$,-!/I1>!2(>!2),'L!B11,72)'!1&!12(>!%,>)!(>!,!2&0>)T>!2),'!,-'!0),+!

2&0>)T>!2,(0! 1,(+8!,-'!%)+&@!2,-3>!,!%+,7<!><(01!$,')!&:!>,(+!7,-;,>L!=2)!$,-! (->(')!

12)! X]>>! 12)-!@),0>! ,! 2,18! ,! 7&-(7,+! 2),'/()7)!@(12! ,! :()07)!$,><! /,(-1)'! 0)'! ,-'!

@2(1)L!=2)!2&-&I0!&:!',-7(-3!I-')0!12)!X]>>!(>!&-)!0)>)0;)'!:&0!>)+)71!+&7,+!$)-8!,-'!

(-!12)!7,>)!&:!12)!]+'!X]>>8!>10(71+4!:&0!12&>)!@(12!7)01,(-!%(012!&0!,-7)>10,+!0(321>L!]-!

D,4',4!%&12!X]>>)>!7,-!%)!>))-!1@(0+(-3!,-'!7,;&01(-3!12)(0!@,4>!,0&I-'!12)!1&@-!1&!

12)! >&I-'! &:! %),1(-3! '0I$>! ,-'! ,77&0'(&->8! +)'! %4! ,! X1),>)0T8! ,! /)0>&-! /0,-7(-3! (-!

:0&-1!@(12! ,! 7+I%L! #;)04! >&! &:1)-! 12)!$I>(7! >+&@>! 1&! ,! '(03)Q+(<)! /,7)! ,-'! 12)! X]>>!

X'()>T!&-!12)!30&I-'8!%):&0)!+),/(-3!%,7<!1&!+(:)!,3,(-!,>!12)!$I>(7!>@)++>!&-7)!$&0)L!!

!!!

*(+$!>1(++8!!"#$%&'%()*%+,-.&')!YEF"GZL!

D,4',4!&::(7(,++4!>1,01>!,1!$('-(321!&-!GF12!B/0(+8!@2)-!,!+,03)!70&@'!3,12)0>!&I1>(')!

12)! e&+')-! C(&-! /I%8! ,-'! ,1! 12)! >10&<)! &:! $('-(3218! >(-3>! 12)! X-(321! >&-3T!

I-,77&$/,-()'8!%):&0)!12)!/,014!@,+<>!,0&I-'!12)!1&@-!>(-3(-3!&I1>(')!12)!2&I>)>!
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&:!N,.)48!(1!(>!120&I32!12)!;()@/&(-1!&:!,!2('')-!7,$)0,!I>)'!(-!12)!>@,4!%4!,!+&7,+!

$,-8!0,12)0!12,-!$4!&@-8!12,1!12)!,I'()-7)!@(1-)>>)>!12)!,71(&-!(-!$4!:(+$L!!

C($(1>! 1&! $4! )./)0()-7)>8! 'I)! 1&! $4! >1,1I>! ,>! :)$,+)! ,-'! -&-Q+&7,+8! @)0)! ,+>&!

7&$%(-)'!@(12!12)!7&->(')0,%+)!2,b,0'>!&:!'0,@(-3!7+&>)!1&!12)!,71(&-L!M-!N,.)48!12)!

>@,4!+I072)>!I-/0)'(71,%+4!(-!&-)!'(0)71(&-!,-'!12)-!,-&12)08!,-'!(-!6,'>1&@!12)0)!

@,>!,!/)0>(>1)-1!',-3)0!&:!%)(-3!2(1!%4!12)!2),;4!X]>>!(1>)+:!,>!(1!>/(->!,0&I-'L!=2,1!

+&7,+>!7,-!>&$)1($)>!%)!,330)>>(;)!1&@,0'>!1&I0(>1>!&0!:(+$$,<)0>!@2&!'0,@!(-!1&&!

7+&>)! 1&! 12)! ,71(&-! (-! 6,'>1&@! (>! 0)(-:&07)'! %4! 12)! @)++Q<-&@-! >1&04! &:! 12)! 99c!

7,$)0,$,-!(-!12)!"_\F>L!N)!@,>!/I-72)'!(-!12)!:,7)8!,-'!2(>!7,$)0,!@,>!120&@-!(-!

12)!PI,4L!=2)! (-7(')-1! (-!@2(72!M!@,>!'0,33)'!I-')0!12)! X]>>!$4>)+:!,-'!,>>,I+1)'8!

0):)00)'! 1&! (-! 12)! :(+$! Y"^5JFZ8! >/),<>!&:!/0)>)-1!',4! 1)->(&->L!H2(+)!I-/+),>,-1!,1!



! _F!

12)! 1($)8! (1! @,>! ,! /&@)0:I+8! I-$)'(,1)'8! %&'(+4! )./)0()-7)! &:! 12)! 0(1I,+! ,-'! ,-!

)./0)>>(&-!&:!12)!1)->(&->!:)+1!1&@,0'>!/)07)(;)'!&I1>(')0>L!!

?,12)0! 12,-!,11)$/1! 1&!$,<)!$4!&@-!/0)>)-7)! (-;(>(%+)! (-! 12)! :(-,+! :(+$8!$&$)-1>!

12,1!%&0)!@(1-)>>!1&!$4!&@-!,-'!$4!7,$)0,T>!)-7&I-1)0>!@(12!&12)0>!@)0)!,71(;)+4!

>&I321!&I1!&0!')>70(%)'!120&I32!12)!-,00,1(;)L!S2&1>!>I72!,>!,!'):(,-1!2,-'!%+&7<(-3!

$4!;()@!(-!6,'>1&@8!12)!7&I/+)!>1,-'(-3!(-!:0&-1!&:!$4!7,$)0,!,>!12)!$,4/&+)!@)-1!

I/! Y>))! :(+$8! E^5^JZ8! %)(-3! 10,//)'! I-')0! 12)! X]>>8! &0! 2,;(-3! 1&! 0I-! %,7<@,0'>! (-!

N,.)4!,>!12)!>@,4!+I072)'!1&@,0'>!$)8!,++!0):+)71!>&$)12(-3!&:!12)!(-1)0Q7&--)71(&->!

%)1@))-!$4!)./)0()-7)>8!$4!7,$)0,T>!,-'!>I%U)71>L!H2(+)!$,-4!&:!$4!)-7&I-1)0>!'&!

-&1!,//),0!(-!12)!:(-,+!:(+$8!12(>!@,>!-&-)12)+)>>!12)!,11(1I')!M!,'&/1)'L!!

!

*(+$!>1(++8!!"#$%&'%()*%+,-.&')!YEF"GZL!!

=2,1!:(+$(-3!(>!,1!1($)>!,-!I-7&$:&01,%+)!/0&7)>>!:&0$>!/,01!&:!12)!0)>),0728!:(+1)0(-3!

(-1&!12)!7&->10I71(&-!&:!$),-(-3L!=2)0)!(>!,-!(-1)0)>1(-3!/,0,++)+!2)0)!@(12!12)!0(1I,+!

)./)0()-7)>!12)$>)+;)>8!@2(72!:&0!/,01(7(/,-1>!7,-!%)!/,(-:I+!,-'!).10)$)L!!

B-120&/&+&3(>1! D(72,)+! N&I>)$,-! @0(1)>! ,%&I1! 12)! /,(-:I+! 0(1I,+! )-7&I-1)0>! @(12!

2&$)!'I0(-3!12)!%),1(-3!&:!12)!%&I-'>!7)0)$&-()>!(-!12)!/,>1!,>!>)0;(-3!,!/I0/&>)5!

12&>)!)./)0()-7)>!@)0)!7,0;)'!'))/+4!(-!12)!$)$&04!,-'!+(-<)'!>)+:!1&!/+,7)!Y"__`ZL!

=2)!).10)$)!)./)0()-7)>!%)1@))-!/)&/+)!,-'!/+,7)>!(-!6,'>1&@!,-'!N,.)4!7&I+'!%)!

(-1)0/0)1)'! (-! >($(+,0! @,4>L! 9I1! 12)! '(>7&$:&01! ,-'! /,(-! (-:+(71)'! &-! $)! @2)-! M!



! _"!

7&->(')0!$4! )./)0()-7)>! (-! 6,'>1&@! >)0;)'! ,-! &//&>(1)! /I0/&>)L! M1! )->I0)'! 12,1! M!

0)$)$%)0)'!12)>)!$&$)-1>!120&I32!12)(0!).10)$(148!,-'!@,>!7&-;)0>)+4!0)$(-')'!M!

'('! -&1! %)+&-3! 12)0)L! ! =2)4! ,+>&! 0)$(-'! 12)! ;()@)0! &:! 12)! )12(7,+! '(+)$$,>! ,-'!

,$%(3I(1()>! ,1! @&0<! (-! '&7I$)-1,04! :(+$$,<(-3L! *(+$! 2(>1&0(,-! D(72,)+! c2,-,-!

@0(1)>8!VS&$)1($)>!,!>/,7)!(>!,$%(3I&I>8!+(<)!12)!%&.!(-!,!12),10)!@2(72!(>!0)>)0;)'!

:&0!12)!).7+I>(;)!I>)!&:!,!/,01(7I+,0!/,014!&:!/)&/+)!@2&!-&-)12)+)>>!0)$,(-!(-!/I%+(7!

;()@L!S2&I+'!@)!/)02,/>!>))!12)!)::)71!&:!12)!(-7I0>(&-!&:!12)!'&7I$)-1,04!7,$)0,!,>!

,-,+&3&I>8!1I0-(-3!,!/0(;,1)!/+,7)!(-1&!,!>/,7)!12,1!12)!/I%+(7!7,-!>))!(-1&8!,+%)(1!(-!,!

7&-10&++)'!,-'!/,01(,+!@,4rW!YEFFK5!EE\ZL!C(<)@(>)8!B$,-',!c&::)4!>1,1)>!(-!0)+,1(&-!

1&!)12-&30,/248!V:()+'@&0<!,-'!&%>)0;,1(&-!&:1)-!$,<)>!/I%+(7!12)!/0(;,1)!%&'4L!H)!

@,172! ,-'! -&1)! 12)! %&'4L! =2)! %&I-',04! %)1@))-! 12)! /0(;,1)! %&'4! ,-'! 12)! /I%+(7!

%&'4!(>!,!:()+'@&0<!'(+)$$,!,-'!,-!)12-(7,+!'(+)$$,LW!Y"___5K^ZL!D4!(-;)>1(3,1(&->!

>))$)'! 1&!).(>1!;)04!$I72!,1! 12)!%&I-',0()>!&:!/I%+(7!,-'!/0(;,1)! >/,7)8! 0);),+(-3!

7)01,(-! ,$%(3I(1()>! ,-'!$&$)-1>!&:! 0)>(>1,-7)L!B-'!4)1! ,1! 7)01,(-!$&$)-1>! ,>! 12(>!

12)>(>!,03I)>8!%&'(+4!)./)0()-7)>!,0)!>2,0)'!,-'!%&I-',0()>!,0)!$&$)-1,0(+4!)0&')'L!

B+>&8!120&I32!+&7,+>!/)0:&0$(-3!12)(0!&@-!0&+)>!:&0!12)!7,$)0,8!>I72!,>!(-!(-1)0;()@>8!

>&$)! <(-'! &:! ,++(,-7)! (>! ,+>&! :&0$)'8! ,>! c2,-,-! 0)7&3-(>)'! YEFFK5E"\ZL! N)! ,>>)01>!

12,1! 12)! 0)+,1(&->2(/! %)1@))-! 12)! :(+$$,<)0! ,-'! >I%U)71>! (>! >&$)12(-3! ,<(-! 1&!

/>472&12)0,/48! (-! @2(72! V12)! /0&7)>>! &:! 10,->:)0)-7)! ,-'! 7&I-1)0Q10,->:)0)-7)8!

12)0,/)I1(7! ,++(,-7)8! 0)>(>1,-7)! ,-'! >&! :&012W! 7&$)! (-1&! /+,4! Y9)0$,-8! EFFG8! (-!

c2,-,-8!EFFK5E"\ZL!c2,-,-!>I$$,0(>(-3! 12(>! ).72,-3)8! (-!@2(728! V12)! :(+$Q$,<)0T>!

-))'!&:!12)!>I%U)71!(-;&<)>!,!7&$/+)$)-1,04!-))'!(-!12)!>I%U)71!:&0!12)!:(+$Q$,<)0LW!

YE"\ZL!M!2,'!12)!'):(-(1)!>)->)!,1!1($)>!'I0(-3!$4!0)>),072!12,1!1,<(-3!,-!(-1)0)>1!(-!

12)!0(1I,+>!,-'!,++&@(-3!/)&/+)!1&!)./0)>>!12)(0!:))+(-3>!1&@,0'>!12)$!2,'!>&$)!<(-'!

&:! 12)0,/)I1(7! )::)71L! ]-)!9&33(-! U&<)'!@(12!$)! ,:1)0! ,-! (-1)0;()@! 12,1! 2)! :)+1! +(<)!

2)T'!UI>1!2,'!XN&&'!12)0,/4TL!9I1!12(>!0)+,1(&->2(/!(>8!&:!7&I0>)8!,+@,4>!,-!I-);)-!&-)8!

12)!I+1($,1)!/&@)0!&-7)!$&0)!+4(-3!@(12!12)!:(+$$,<)0L!

H2(+)! $I72! &:! 12)! 0)>),072! :&7I>)>! ,0&I-'! >&7(,+! ,-'! )$%&'()'! )-7&I-1)0>! @(12!

&12)0>8! ,%>)-7)! ,-'! ($,3(-,1(&-! %)7,$)! $),->! 1&! )./+&0)! -&-Q0(1I,+! >/,7)! 1&&L!

9)4&-'! 12)! 0(1I,+! ',4>! 12)$>)+;)>8! M! @,-')0)'! ,+&-)! &;)0! 12)! :()+'>! (-! N,.)4! ,-'!

120&I32! 12)! >10))1>! &:! 6,'>1&@8! ($,3(-(-3! 12)! +(;)>8! )$%&'()'! $)$&0()>! ,-'!

)./)0()-7)>! &:! &12)0>L! =2)! 0)>I+1,-1! :&&1,3)! ,-'! $,1)0(,+! >/),<>! &:! %&I-',0()>8!



! _E!

/,01(,+(1()>8! &:! ($,3(-)'! ,-'! 7&->10I71)'! X10I12>TL! M1! 0)$(-'>! 12)! ;()@)0! &:! +($(1>! 1&!

<-&@+)'3)8!,-'!12,1!W12)!)12-&30,/2(7!:()+'!2,>!,+@,4>!%))-!,>!$I72!72,0,71)0(b)'!

%4!,%>)-7)>!,>!%4!/0)>)-7)>LW!YB$(18!EFFF5!"EZL!9I1!(1!,+>&!(-1)-1(&-,++4!&/)->!I/!-)@!

)$%&'()'!,-'!'(>7I0>(;)!/&>>(%(+(1()>!(-!'&(-3!>&L!!!

H2(+)! $4! >1I'4! @,>! :&7I>)'! (-! N,.)4! ,-'! 6,'>1&@8! 12)! 0)>),072! ,+>&! 0)/0)>)-1>!

%0&,')0!)-7&I-1)0>!%)1@))-!$4>)+:!,-'!12)!@&0+'!%)4&-'!12)>)!1@&!>(1)>!'I0(-3!12)!

:(+$$,<(-3! /)0(&'8! ,-'! -&1! &-+4! @(12! /)&/+)! %I1! ,+>&8! ,>! ')>70(%)'8! 120&I32!

($,3(-,1(;)! )-3,3)$)-1>! @(12! /+,7)>! ,-'! +,-'>7,/)>L! B-120&/&+&3(>1! d)0)'! B$(1!

>1,1)>! 12,1! -&! X:()+'T! ).(>1>! (-')/)-')-1! &:! &12)0! /+,7)>! &0! (-')/)-')-1! &:! 12)!

0)>),072)0!12)$>)+;)>L! M1! (>!12)!>)+:!12,1! +(-<>!12)$!1&3)12)0!YEFFF5_ZL!=2)!0)>),072!

12I>!,+>&!%)7,$)!/,01!&:!$4!);)04',4!+(:)!,-'!$4!10,;)+>!(-Q%)1@))-!/+,7)>L!c,004(-3!

$4!7,$)0,!120&I32!12)!7(14!,-'!&-!$4!10,;)+>!%)7,$)!,!$),->!&:!($,3(-(-3!12)!+(;)>!

&:!12&>)!@2&!0)1I0-!%,7<!1&!12)!10,'(1(&->!:0&$!)+>)@2)0)8!,-'!,!$),->!1&!0):+)71!&-!

$4! &@-! /)0:&0$)'! /+,7)! (-! 12)! @&0+'L! B-120&/&+&3(>1! 9,0%,0,! 9)-')0! @0(1)>8!

V6)&/+)T>!>)->)!&:!/+,7)!,-'!+,-'>7,/)!12I>!).1)-'>!&I1!:0&$!12)!+&7,)!,-'!:0&$!12)!

/0)>)-1! )-7&I-1)0! ,-'! (>! 7&-1(-3)-1! &-! ,! +,03)0! 1)$/&0,+! ,-'! >/,1(,+! :()+'! &:!

0)+,1(&->2(/>L!=2)!)./+,-,1(&-!$&;)>!%,7<@,0'>!,-'!:&0@,0'>!%)1@))-!12)!')1,(+!&:!

);)04',4!).(>1)-7)!,-'!12)>)! +,03)0! :&07)>LW!S2)!,''>! 12,1!);)-! :&0! 12&>)!@2&!2,;)!

+(;)'! (-! 12)!>,$)!/+,7)! :&0!3)-)0,1(&->!,-'!2,;)!-&1! 10,;)++)'!)+>)@2)0)8! 12)0)!,0)!

,+@,4>!&12)0!/+,7)>8!@2)12)0!<-&@-!/)0>&-,++4!&0!120&I32!12)!0)7&++)71(&->!&:!&12)0>!

,-'!($,3(-,1(&-!YEFF"5`^ZL!=&!70),1)!,!:(+$!12,1!(-7+I')>!+&7,+!,-'!@(')0!:&07)>!,-'!

)./)0()-7)>!(-!(1>!>7&/)!@,>!12I>!1&!)./+&0)!12)>)!7&$/+).!(-1)07&--)71(&->L!M1!(>!,+>&!

1&! 0):+)71! 70(1(7,++48! &-7)! ,3,(-8! &-! 12)! /&@)0! 0)+,1(&->! /0)>)-1! 120&I32! 12)!

:(+$$,<(-3!/0&7)>>L!*&0!$4!0)>),072!M!10,;)++)'!:0))+4!%)1@))-!/+,7)>8!$4!/0)>)-7)!

,-'!$&%(+(14!12I>!%)(-3!,!/&>(1(&-!&:!/&@)0L!S&$)!@2&!/,01(7(/,1)!(-!12)!0(1I,+>!+(;)!

,@,4!,-'!10,;)+!%,7<8!@2(+)!&12)0>!0,0)+4!+),;)!12)(0!2&$)JF8!%I1!,++!@)0)!>I%U)71)'!

1&! $4! >I%U)71(;)! (-1)0/0)1,1(&->L! H2(+)! 12)! :(+$! ,7<-&@+)'3)>! 7)01,(-! )./)0()-1(,+!

7&$$&-,+(1()>!,-'!>2,0)'!2(>1&0()>8! (1! (>!,+>&!,-!)./+&0,1(&-!&:8! 1&!&-7)!$&0)!PI&1)!

60,11T>! ('),!&:! X7&-1,71!b&-)>T8! 12)! V(-1)0>)71(-3! 10,U)71&0()>W!,-'!/&(-1>!&:!).72,-3)!

%)1@))-!$4>)+:!,-'!&12)0>8!,>!3)&30,/2(7,++4!,-'!2(>1&0(7,++4!>)/,0,1)'!Y"__E5\QKZL!!!

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

JF!M!@,>!1&+'!%4!;,0(&I>!/)&/+)!(-!6,'>1&@!12,1!12)0)!,0)!$,-4!+&7,+!0)>(')-1>!@2&!2,;)!-);)0!+):1!

c&0-@,++L!



! _G!

!

*(+$!>1(++8!!"#$%&'%()*%+,-.&')%YEF"GZL!

*(-,++48!(-!1)0$>!&:!12)!/0,71(7,+(1()>!&:!>2&&1(-38!12)!7,$)0,>!M!I>)'!:&0!:(+$(-3!@)0)!,!

c,-&-! uDE! Y&:! @2(72! ;)04! +(11+)! 0)$,(->! (-! 12)! :(-,+! :(+$! &@(-3! 1&! +&@)0! PI,+(14Z8!

c,-&-!JR8!c,-&-!KR!:&0!>+&@!$&1(&-8!c,-&-!cGFF8!,-'!"\$$!+,03)+4!>2&1!&-!,!9&+).!

7,$)0,L! M! )-7&I-1)0)'! ;,0(&I>! 1)72-(7,+! /0&%+)$>! (-! :(+$(-3! 12)! 0(1I,+>L! ]-)! 4),0!

-&-)!&:!$4!"\$$!:&&1,3)!7,$)!&I1!&@(-3!1&!,!/0&%+)$!@(12!12)! +)->8!,-'!,-&12)0!

4),0!(>>I)>!,0&>)!@(12!$4!c,-&-!uDE!7,$)0,8!,-'!,!@2&+)!<)4!'(3(1,+!;(')&1,/)!'('!

-&1!7&$)!&I1L!9)7,I>)!&:!12)!(>>I)>!M!2,'!)-7&I-1)0)'!,-'!12)!/0)>>I0)!&:!12)!);)-1>!

1,<(-3!/+,7)!&-!&-)!',4!,!4),08! (-!EF""!(-!N,.)4!,-'!EF""Q"E!(-!6,'>1&@!M!1&&<!,-!

,''(1(&-,+! 7,$)0,! /)0>&-! @(12! $)! :&0! &-)! ',4! ,>! ,! %,7<QI/! 1&! >2&&1! ,''(1(&-,+!

$,1)0(,+J"L! R)>/(1)! 12)! :(+$! %)(-3! /0)>)-1)'! :0&$! 12)! /)0>/)71(;)! &:! ,! :)$,+)!

-,00,1&08! M! UI>1(:4! $4! >)7&-'! 7,$)0,>! %)(-3! $,+)Q&/)0,1)'! (-! 12)>)! 7,>)>! %4! 0)Q

(1)0,1(-3!12)!0&+)!&:!/)0:&0$,-7)!,-'!:(71(&-!(-!12(>!:(+$8!,-'!(-!$4!&@-!'(0)71(-3!&:!

12)(0!>2&1>L!*I012)08!12)!;,>1!$,U&0(14!&:!12)!($,3)>!(-!12)!:(-,+!:(+$!@)0)!(-!:,71!>2&1!

%4! $4>)+:L! =2)! $&0)! )./)0($)-1,+8! 2,/1(7! 1)72-(PI)>! @)0)! /0($,0(+4! )./+&0)'!

120&I32!$4!&@-!7,$)0,@&0<!,-'!)./)0()-7)>8!@(12!$4!,>>(>1,-1>!:&7I>(-3!$&0)!&-!

3)-)0,+! )>1,%+(>2(-3! >2&1>! &:! 12)! ,71(&-! 1&! )->I0)! 7&;)0,3)L! B+>&8! ,>! M! 2,;)! ,+0),'4!

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

J"!M-!EF""!=&$!C&7<!7,$)!@(12!$)!1&!6,'>1&@!@(12!,-!,''(1(&-,+!"\$$!7,$)0,8!,-'!h);(-!90&@-!

7,$)!@(12!$)!1&!N,.)4!(-!EF""!@(12!,!JR!7,$)0,!,-'!6,'>1&@!(-!EF"E!@(12!,!cGFF!7,$)0,L!!



! _^!

)./+,(-)'8! $4! 1,71(+)! >10,1)3()>! ,0)! -&1! ).7+I>(;)+4! :)$(-(>1! (-! >7&/)L! =2)4! '0,@!

,11)-1(&-! 1&! 12)! /&+(1(7>! &:! ($,3)Q$,<(-3! ,-'! /+,7)Q$,<(-3! (-! ;,0(&I>! @,4>8!

,7<-&@+)'3)!12)!$I+1(/+(7(14!,-'!&;)0Q+,//(-3!-,1I0)!&:!12)!>)+:!,-'!&I0!>&7(,+!>)+;)>L!!

!

0/%+&J3+H$!!

*&0! 12)! :&0$,+! (-1)0;()@>! M! 7,00()'! &I18! 12)0)! @)0)! 7)01,(-! (>>I)>! @(12! ,77)>>! (-!

6,'>1&@! ,>! @(12! 12)! :(+$(-3L! M-! N,.)48! M! %)7,$)! ,7PI,(-1)'!@(12! 12)! 9&33(->! ,-'!

$,-4!&12)0!/,01(7(/,-1>! (-! 12)! 10,'(1(&-! ;)04!PI(7<+4L! M-!6,'>1&@8! 2&@);)08! (1! 1&&<!

4),0>!&:!/,1()-7)!,-'!/0&7))'(-3!@(12!30),1!7,I1(&-!I-1(+!>&$)!&:!12)!<)4!$)$%)0>!&:!

12)!X]+'!X]>>!/,014!,30))'!1&!1,+<!1&!$)L!=2(>!@,>!-&1!)-1(0)+4!/0&%+)$,1(78!,>!(-!%&12!

+&7,1(&->!M!@,>!,+>&!(-1)0)>1)'!(-!3,(-(-3!(->(321>!:0&$!12&>)!+)>>!7+&>)+4!(-;&+;)'!1&&8!

>I72!,>!12&>)!@2&!7,$)!%,7<!:0&$!)+>)@2)0)!1&!1,<)!/,018!12&>)!@2&!@)0)!70(1(7,+!&:!

12)!10,'(1(&->8!,-'!@&$)-8!@2&!3)-)0,++4!/+,4!$&0)!$,03(-,+!0&+)>L!!!

M-!1&1,+!M!7,00()'!&I1!)(321))-!(-Q')/12!0)7&0')'!(-1)0;()@>!&:!%)1@))-!>(.14!,-'!&-)!
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)./)0()-7)>! ,-'! 12&>)! 12,1! )$)03)! :&0! 12)! ,I'()-7)! ,0)! 7+&>)+4! (-1)0Q+(-<)'! %I1!

'(>1(-71! 1&&L! *(+$T>!%&'4! 10,->:&0$>!,-'!,''>! (1>!&@-!>I%U)71(;)! +,4)0>!&:!$),-(-38!

,-'!12)!;()@)0!12)-!)-7&I-1)0>!12)!@&0<!120&I32!12)!:(+1)0!&:!12)(0!&@-!7&$/+).!@)%!

&:!$)$&0()>!,-'!,>>&7(,1(&->L!

*(-,++48! 7,$)0,! $&;)$)-1>! ,0)! ,+>&! I>)'! (-! ;,0(&I>! @,4>! 'I0(-3! 12)! 0(1I,+>!

12)$>)+;)>!,>!,!$),->!&:!'0,@(-3!7+&>)8!$(00&0(-3!,-'!)./+&0(-3!12)!>)->I,+!PI,+(1()>!

&:! 12)! );)-1>L! 6,01! &:! 12(>! ,//0&,72! (-;&+;)'! :&++&@(-3! 0(1I,+! /,01(7(/,-1>! ,>! 12)4!

$&;)'!120&I32!>/,7)!,1!12)>)!$&$)-1>!,>!/0);(&I>+4!$)-1(&-)'L!9I1!$&;)$)-1!@,>!

,+>&!,!$),->! 1&!7&/48! (-;)-1!,-'!)./+&0)!&12)0!3)>1I0)>!,-'!$&;)$)-1>!@(12(-! 12)!

:&+<!/)0:&0$,-7)>L!M-!6,'>1&@8!12)!7,$)0,!$&;)>!:0&$!>(')!1&!>(')!(-!1($)!1&!12)!%),1!

&:! 12)!'0I$8! UI>1! ,>! +&7,+>!',-7)!,-'!/+,4! (->10I$)-1>! 1&! 12)! 1I-)!&:! 12)!D,4! >&-3!

Y>))!:(+$8!GF5GJZL!=2)!($,3)>!>I33)>1!2)0)!,!')>(0)!1&!/,01(7(/,1)!,-'!1&!$)03)!@(12!

12)! )./)0()-7)>! &:! &12)0>L! D,7R&I3,++! 0)7&3-(>)'! 12(>! ')>(0)! %4! 12)! :(+$$,<)0! 1&!

/,01,<)8!')>70(%)'!,>!V12)!$($)1(7!+&-3(-3>!&:!12)!:(+$$,<)0!1&!>2&@!@2,1!12)4!>))W!

YEFF\5!E\ZL!*&0!D,0<>!12)0)!(>!,-!)0&1(7!PI,+(14!1&!:(+$$,<(-3!Y,-'!;()@(-3Z!1&&L!M1!(>!

:I++! &:! ')>(0)! ,-'! +&-3(-3! 1&! 0),72! &I1! ,-'! 1&I728! 1&! %)! ,%>&0%)'! YGG^ZL! 9I1! 12)!

7,$)0,!$&;)>!,+&-3! (1>!&@-!7&I0>)L! M1! (>!'(0)71)'!%4!$4!&@-!2,-'>!,-'!(-1)-1(&->8!

4)1!&::)0>!,!1)72-&+&3(7,+!;(>(&-!&:!12)!0(1I,+>!,1!12)>)!1($)>!'(>1(-71!:0&$!$4!&@-!,-'!

12&>)!&:!>I%U)71>!1&&L!!

=2,1!:(+$!2,>!(1>!&@-!@,4!&:!)$%&'4(-3!,-'!*)Q/0)>)-1(-3!+(;)'!)./)0()-7)!(>!);(')-1!

1&&!(-!12)!,$,1)I0!:&&1,3)!:0&$!12)!>@,4!(-!N,.)4L!=2)!,I'()-7)!>))>!12)!,71(&-!:0&$!

12)!;()@/&(-1!&:!&-)!$,-T>!2,-'!:0&$!@2(72!2)!>)70)1+4!0)7&0'>L!=2)!7,$)0,!>2,<)>8!

>1),$>!I/8!1I0->!&-!&-)!>(')!,-'!'(>1&01>!120&I32!(1>!@(')Q,-3+)!/)0>/)71(;)L!B3,(-8!

12)! ,I'()-7)! @(1-)>>)>! >&$)12(-3! 0)>)$%+(-38! %I1! '(>1(-71! :0&$8! 12)! 7,$)0,!

&/)0,1&0T>!&@-!/)0>/)71(;)L!!
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!

*(+$!>1(++8!!"#$%&'%()*%+,-.&')%YEF"GZL!

=2,1!M!$4>)+:!7&I+'!-&1!)-1)0!(-1&!12)!>@,4!>/),<>!2)0)!1&&!&:!+($(1>!1&!$4!&@-!,-'!

$4! 7,$)0,T>! )./)0()-7)>L! c,$)0,! $&;)$)-1>! ,-'! $(00&0(-3! 1)72-(PI)>! ,0)! 2)0)!

>))-!,>!<)4!$)12&'>!1&!%0(-3!12)!;()@)0!7+&>)0!%&12!/24>(7,++4!,-'!)$&1(&-,++4!1&!12)!

)./)0()-7)>!%)(-3!7&-;)4)'8!,-'!);&<)!-)@!)$%&'()'!0),'(-3>L!!

M1!>2&I+'!%)!-&1)'!2)0)!12,1!@2(+)!12)!I>)!&:!7)01,(-!7,$)0,!$&;)$)-1>!,0)!0)7I00)-1!

12)$)>! (-! 12)! :(+$8! 12)>)! 1)72-(PI)>! ,0)! (-1)0>/)0>)'! @(12! $&0)! >1,1(7! >2&1>! ,-'!

&12)0!1,71(+)!,//0&,72)>L!M!@&I+'!,03I)!12,1!,++!&:!$4!>2&1>!$,<)!I>)!&:!,-!)$%&'()'!

7,$)0,!/)0>/)71(;)! (-!>&$)!@,4L!=2)4!,++!%),0!@(1-)>>! 1&!$4!&@-!/0)>)-7)! X(-! 12)!

:()+'T8!%,7<!2&$)!,-'!&-!U&I0-)4>8!,-'!12)!7+&>)!(-1)0Q0)+,1(&->2(/>!%)1@))-!$4!&@-8!

,-'! :(+$T>! %&'(+4! )./)0()-7)>L! c)01,(-! >1,1(7! >2&1>! ,0)! 12)$>)+;)>! 1&&! ,! $),->! &:!

'0,@(-3! 7+&>)! ,-'! >70I1(-(>(-3! /+,7)! ,-'! >/,7)L! M-! N,.)48! :&0! ).,$/+)8! 7+&>)QI/!

')1,(+>!,-'!1).1I0)>!&:!12)!+,-'>7,/)!@2)0)!12)!3,$)!(>!/+,4)'!,0)!/0)>)-1)'!(-!12)!

XN&$)!MM!N,.)4T!>)71(&-!Y"\5F^ZL!=20&I32!1,71(+)!)-7&I-1)0>!&I1>(')!&:!12)!0(1I,+!',4>8!

%0&,')0! >)->)>!&:!/+,7)! ,0)! ,+>&! 7&-;)4)'L!=2)>)! ($,3)>! ,0)! ,+>&! ,!$),->! 120&I32!

@2(72! 1&! ($,3(-)! 12)! +,4)0>! &:! $)$&04! )$%)'')'! (-! 12)! +,-'>7,/)8! 12,1! ,0)! 0)Q

,@,<)-)'! ,-'! 0)Q/)0:&0$)'! ),72! 4),0! 120&I32! 0(1I,+! )./)0()-7)8! ,-'! 12)! (-1)0Q

7&--)71(&->! %)1@))-! 0(1I,+! ,-'! -&-Q0(1I,+! )./)0()-7)L! =2)>)!$),-(-3>! ,0)! );&<)'!

120&I32! ;&(7)>! &:! +&7,+>! 1,+<(-3! ,%&I1! 12)! 0(1I,+>8! ,-'! >&I-'>! &:! 12)! 0(1I,+>! +,4)0)'!

&;)0!$4!;(>I,+>!&:!12)!)$/14!XN&&'!:()+'TL!M-!6,'>1&@8!1&!/0&;(')!,-&12)0!).,$/+)8!M!



! "F"!

>/)-1! 1($)! (-! 12)!7&$$I-(14!,++&1$)-1!@(12!&+'! :(>2)0$)-L! M!,3,(-!7&-;)4! (-1($,1)!

')1,(+>!&:!12,1!>/,7)!>I72!,>!,!>,+;,3)'!%,12!(-!,!>10),$8!,!'),'!>@,-!,%,-'&-)'!&-!,!

7&$/&>1!2),/!,-'!12)!1).1I0)>!&:!,-!&+'!3,0')-!>2)'L!N)0)!M!,+>&!70),1)!,-!(-1($,1)!

>)->)! &:! /+,7)! 12,1! 12)! ,I'()-7)!$(321! %)! ,%+)! ,+>&! 1&! ($,3(-)! 120&I32! 12)(0! &@-!

>)->&04!)./)0()-7)>L!!

S1,-'(-3! %,7<! ,-'! +&&<(-3! ,1! 12)! @&0+'! 120&I32! ,! :(.)'! 7,$)0,! :0,$)! (>! ,+>&! 1&!

,7<-&@+)'3)! 7)01,(-! %&I-',0()>! 1&! )./)0()-7)L! c&>30&;)T>! @0(1(-3>! &-! /+,7)! ,-'!

%)+&-3(-3!,0)!(-:+I)-1(,+!1&&!(-!12(>!,//0&,72L!N)!@0(1)>8!V*&0!12)!(->(')08!12)0)!(>!-&!

7+),0! >)/,0,1(&-!&:! >)+:! :0&$!>7)-)8! >I%U)71! :0&$!&%U)71WL!=2)!&I1>(')08!&-! 12)!&12)0!

2,-'8! (>! +(<)! ,! 1&I0(>1L! M-! 104(-3! 1&! /0(>)! ,/,01! ,-'! ,-,+4>)! V@)! 0(><! ')-4(-3! 12)!

(-1)30(14! &:! 12)! (->(')0T>! )./)0()-7)WY"_`J5! "_ZL! =2)! 7,$)0,! +&&<>! &-8! ,>! @)++! ,>!

/,01(7(/,1(-3! (-8!,-'!%)(-3!'4-,$(7,++4!)-3,3)'!@(128!/+,7)!,-'!0(1I,+L! M-! 12(>!@,4! M!

,7<-&@+)'3)! $4! /&>(1(&-! ,>! ,! /)07)(;)'! &I1>(')08! ,-'! -);)0! /0)1)-'! 1&! :I++4!

I-')0>1,-'L!M!>))!,++!12)>)!%&I-',0()>!,-'!X&I1>(')0T!+,%)+>!,>!($,3(-)'!,-'!,0%(10,04!

(-!0),+(148!%I1!$4!)./)0()-7)>!-&-)12)+)>>!'(::)0!:0&$!12&>)!&:!&12)0>L!!

B>! 12(>! 0)>),072! (>! /,01(7I+,0+4! (-1)0)>1)'! (-! 12)! -,1I0)! ,-'! 1).1I0)! &:! 0(1I,+!

)./)0()-7)>! ,-'! 12)(0! 0)/0)>)-1,1(&-8! M! @,-1! 1&! '(>7I>>! (-! $&0)! ')1,(+! 12)! I>)! &:!

)$%&'()'! ,-'! 1,71(+)! :(+$(-3! >10,1)3()>! (-! 0)+,1(&-! 1&! 12)! 0(1I,+! >)71(&-! &:! 12)! :(+$L!

=2(>!12)>(>!)./+&0)>!12)>)!0(1I,+!)./)0()-7)>!,>!3)-)0,1(-3!7)01,(-!>)->)>!&:!/+,7)!,-'!

%)+&-3(-3!:&0!/,01(7(/,-1>L!B>!@)++!,>!7&->(')0(-3!%0&,')0!>&7(&Q)7&-&$(7!7&-1).1>!(-!

12)! :(+$8! 12(>! (>! 7,00()'! &I1! 120&I32! ,-! ($,3(-,1(;)! (-;)>1(3,1(&-! (-1&! 12)! -,1I0)! &:!

12)>)! 0(1I,+! )./)0()-7)>! 12)$>)+;)>8! (-! ,-! ,11)$/1! 1&! I-')0>1,-'! @2,1! 12)>)!

)./)0()-7)>!$(321! %)8! ,-'!."C! 12)4!$(321! >)0;)! 1&! 7&--)71! /)&/+)! ,-'! /+,7)L! =2(>!

@,>!,72();)'!120&I32!7&-;)4(-3!,-!&'5)'2&;&-,5&"'!&:!)./)0()-7)!'I0(-3!12)!0(1I,+!:(+$!

>)PI)-7)>!12)$>)+;)>!:&0!,-!,I'()-7)L!

gI>1!,>!0(1I,+!)./)0()-7)!&-!12,1!',4!0)/0)>)-1>!$&$)-1>!7+),0+4!$,0<)'!:0&$!',(+4!

+(:)8!12)!(-1)-1(&-!@,>!12I>!1&!70),1)!,!'(>1(-71(;)!:(+$(7!>/,7)!'I0(-3!12)!0(1I,+!>)71(&-!

&:! 12)! :(+$! 12,1!@,>!;)04!'(::)0)-1! :0&$! 12)! 0)/0)>)-1,1(&->!&:!N,.)48!6,'>1&@!,-'!

C&-'&-!&I1>(')!&:!12)>)!0(1I,+!',4>L!!

=&! 7&-;)4! 1&!,-!,I'()-7)! 7)01,(-!PI,+(1()>!&:! 12)! 0(1I,+>8! 12)(0!I-7,--4!-,1I0)8! ,-'!

12)! 7&2)>(;)! &0! 12)0,/)I1(7! /&@)0! 12)4! 7&-1,(-! :&0! +&7,+>! M! %)+();)! 0)PI(0)>!



! "FE!

($,3(-,1(&-! ,-'! /&)1048! 0,12)0! 12,-! 0),+(>1! 0)/0)>)-1,1(&-L! ! =&! '&! 12(>8! M! %0(-3! 12)!

V@(+'W!PI,+(1()>!&:!+(;)'!)./)0()-7)!Y:&++&@(-3!D)0+),IQ6&-14Z8!,-'!(-!1I0-!:(+$8!1&!12)!

:&0)8!2)(321)-)'!,-'!'(>1&01)'!120&I32!%&12!$4!:(+$(-38!,-'!+,1)0!120&I32!1)72-(PI)>!

>I72! ,>! 0)Q:(+$(-3L! =2)! $&0)! ,%>10,71! PI,+(1()>! &:! 12)! 0(1I,+! >)PI)-7)>! >/),<! &:!

7(-)$,1(7! X).7)>>T8! &:! 12)! )+)$)-1>! &:! :(+$! 12,1! ,0)! (00)'I7(%+)! 1&! +,-3I,3)JJL! =2(>!

).7)>>!/0&;(')>!(-1)0)>1(-3!/,0,++)+>!@(12!12)!-,1I0)!&:!0(1I,+!)./)0()-7)8!@2(72!9+&72!

0)7&3-(>)'!,$&I-1>!1&!$&0)!12,-!12)!>I$!&:!(1>!/,01>8!7&-1,(-(-3!,!7&)07(;)!/&@)0!2)!

1)0$)'! ,! V/)0:&0$,1(;)W! &0! V(++&7I1(&-,04W! :&07)! ,>! '(>7I>>)'! (-! c2,/1)0! "! Y9+&728!

"_`_5G"ZL!=2)>)!)./)0()-7)>!%0():+4!($$)0>)!12)!,I'()-7)!(-!,!'(::)0)-1!)./)0()-1(,+!

>/,7)8! %I1! 120&I32! 12)! ),0+()0! /0)>)-1,1(&-! &:! %0&,')0! >&7(,+! 7&-1).1>8! ,! '(,+&3(7,+!

0)+,1(&->2(/! (>! >)1! I/! %)1@))-! 12)>)!$&$)-1>! ,-'! 12)!@(')0! /&+(1(7>! &:! /+,7)L! =2)!

2),;(+4! 7&->10I71)'! ,-'! 2(32+4! >I%U)71(;)! >)PI)-7)>8! >I0:,7)! 1).1I0)! &:! 12)! ($,3)8!

,-'! >+&@! $&1(&-! :&&1,3)8! ,+>&! >)0;)! ,>! ,! 7&-1(-I,+! 0)$(-')0! 12,1! 12)! ;()@)0! (>!

@(1-)>>(-3!,!10,->:&0$)'!;)0>(&-!&:!12)!0(1I,+>L!

S2&&1(-3! &-! "\$$! :(+$! ,-'! I>(-3! ,! >+&@!$&1(&-! 7,$)0,! ,1! 12)! 0(1I,+>! 12)$>)+;)>!

@)0)! 12)-! 1@&! &:! 12)! >10,1)3()>! I>)'! 1&! ,72();)! 12(>! 10,->:&0$)'! 0(1I,+! >/,7)L! M-!

1)0$>! &:! "\$$8! @2)0),>! 12)0)! (>! ,-! ($$)'(,74! ,-'! 0),+(>$8! &0! );)-! /)02,/>!

24/)00),+(>$8! 1&! 2(32!PI,+(14! '(3(1,+! ($,3)04! 1&',48! 12)!$,1)0(,+(14! &:! :(+$! 7&-1,(->!

'(::)0)-1! PI,+(1()>L! H2)-! ;()@)'! %4! ,-! ,I'()-7)8! (1! >)->I,++4! $,<)>! (1>! /0)>)-7)!

<-&@-!120&I32!>I0:,7)! 1).1I0)!,-'!30,(-L! M! 12)-!,77)-1I,1)'!,-'!'0)@!,11)-1(&-! 1&!

12(>! 120&I32! 2,-'Q/0&7)>>(-3! :&&1,3)! $4>)+:L! B03I,%+4! "\$$! ($,3)04! ,++&@>! ,!

30),1)0! ($,3(-,1(;)! >/,7)!%)4&-'! 0),+(>1! 0)/0)>)-1,1(&-! :&0! 12)! ;()@)0L!=2(>! +),;)>!

/&1)-1(,+! :&0! $&0)! :(+$(7! &0! $412(7,+! 0),'(-3>! &:! 12)! '&7I$)-1,04! ($,3)8! >))-! ,>!

/,01(7I+,0+4! 0)+);,-1! @2)-! 12(-<(-3! ,%&I1! 7)01,(-! PI,+(1()>! &:! 0(1I,+! )./)0()-7)! ,>!

>&$)@2,1!I-<-&@,%+)!,-'!,%>10,71J\!B1!12)!>,$)!1($)8!,-'!,+$&>1!(-!7&-10,'(71(&-!

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

JJ!M!0)+4!2)0)!&-!:(+$!12)&0(>1!h0(>1(-!=2&$/>&-T>!'):(-(1(&-!&:!12)!1)0$L!*(+$!(>!70),1)'!120&I32!7)01,(-!

>10I71I0)>!12,1!7&$%(-)!1&!:&0$!,!-,00,1(;)8!,-'!7(-)$,1(7!).7)>>!')>70(%)>!)+)$)-1>!&:!12)!@&0<!

V@2(72!,0)!-&1!7&-1,(-)'!%4!(1>!I-(:4(-3!:&07)>W!Y"___5!J"GZL!=2)4!,0)!7&I-1)0Q-,00,1(;)8!,-'!($/+4!,!

7)01,(-!1)->(&-!(-!12)!@&0<L!m)1!=2&$/>&-!,03I)>!12)>)!)+)$)-1>!7,-!,+>&!(++I$(-,1)!12)!>10I71I0)>!&:!

12)!-,00,1(;)8!,-'!'))$!(1!,0%(10,04L!!

J\!M-!2)0!,01(7+)!Xd(')&8!N,/1(7>!,-'!#0&1(7>T8!D,0<>!,03I)>!12,1!(1!(>!120&I32!12)!'(3(1,+!30,(-!&:!12)!

;(')&!($,3)!12,1!,!1,71(+)!0)+,1(&->2(/!%)1@))-!;()@)0!,-'!:(+$!(>!70),1)'!Y"__`ZL!M!72&>)!(->1),'!1&!

)./+&0)!12(>!120&I32!"\$$!:(+$8!@2(72!:&0!$)!7&-;)4>!12(>!0)+,1(&->2(/!120&I32!,!'(0)71!

/2)-&$)-&+&3(7,+!+(-<!1&!+(;)'!)./)0()-7)L!!
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1&!12(>!,03I$)-18!"\$$!:(+$!>))$)'!12)!$&>1!,//0&/0(,1)!@,4!1&!'0,@!7+&>)0!1&!12)!

0(1I,+>!/2)-&$)-&+&3(7,++4L!=2)!:(+$T>!/24>(7,+!/0)>)-7)!(-!12)!7,$)0,!%)(-3!)./&>)'!

1&!+(321!,1!12&>)!$&$)-1>!(-!1($)!'I0(-3!12)!0(1I,+>!$),-!>&$)12(-3!&:!12)!0),+!+(;)'!

)>>)-7)!&:!/+,7)!,1!12,1!1($)!@,>!7,/1I0)'!(-!12)!:(+$!Y,+12&I32!12)-!+,1)0!10,->:)00)'!

1&!'(3(1,+ZL!!

!

*(+$!>1(++8!!"#$%&'%()*%+,-.&')8!YEF"GZL%

=2)! I>)! &:! >+&@!$&1(&-! :&&1,3)! ,1! 12)! 0(1I,+>! +(<)@(>)! (>! >))-! ,>! ,!$),->! 1&! '0,@!

7+&>)8!,-'!,++&@!:&0!%&'(+4!)-3,3)$)-1!@(12!12)!($,3)>!120&I328!(-!12(>!7,>)8!'I0,1(&-!

,-'! (-1)->)! >70I1(-4L! B1! 12)! >,$)! 1($)8! (1! ,+>&! ,++&@>! :&0! 3,/>! 1&! %)! &/)-)'! I/!

%)1@))-! 0),+! +(:)! )./)0()-7)! ,-'! :(+$(7! 0)/0)>)-1,1(&-L! =2(>! ,//0&,72! /,01+4! /,4>!

2&$,3)!1&!D,4,!R)0)-T>!)-10,-7(-3!>+&@!$&1(&-!:&&1,3)!(-!N,(1(!:&0!<&:&')%("*2)4)'5!

6.)% L&:&'9% T"/2% ";% (,&5&! Y"_JGZL! =20&I32! 2)0! /&@)0:I+! ($,3)048! 12)! ;()@)0T>!

)./)0()-7)! (>! 10,->:&0$)'!,-'!'(>1(-71! :0&$!12&>)!/)0:&0$(-3!12)!10,-7)>L!C(<)@(>)!

(-!12(>!:(+$8!12)!I>)!&:!>+&@!$&1(&-!,-'!"\$$!(>!(-1)-')'!1&&!1&!%)!10,->:&0$,1(;)!:&0!

12)!;()@)0L!

*&0!:)$(-(>1!:(+$!12)&0(>1!C,I0,!DI+;)48!12)!>+&@(-3!'&@-!,-'!0)/)1(1(&-!&:! ($,3)>8!

V,++&@>! 12)! >/)71,1&0! 1&! 2&+'! &-! 1&8! 1&! /&>>)>>W8! 12)! ($,3)8! ,-'! (-! 12(>! @,4! 12)!



! "F^!

>/)71,1&0! (>!,+>&!)-,%+)'!,!V2)(321)-)'!0)+,1(&-!1&! 12)!2I$,-!%&'4W!YEFFJ5!"\"Z! JKL!

*(+$(-3! (-! >+&@!$&1(&-! ,+>&! ($/&01,-1+4! (-;&+;)>! 12)! 7,$)0,! /24>(7,++4! /)07)(;(-3!

12)! @&0+'! ,1! ,! '(::)0)-1! >/))'! 1&! 12)! :(+$$,<)0! 120&I32! ,! :,>1)0! >2I11)0! >/))'8!

12)0)%4!,+>&!7&-7)/1I,++4!'0,@(-3!,11)-1(&-!1&!12)!3,/>!12,1!).(>1!%)1@))-! X-,1I0,+T!

,-'!:(+$(7!/)07)/1(&-L!S&$)12(-3!&:!12)!)>>)-7)!&:!+(;)'!)./)0()-7)>!(>!10,->/&>)'!1&!

12)! :(+$8!4)1! 12)>)! (-1)0$(11)-1!>2&1>! :0,3$)-1!,-'!'(>1&018!,+1)0(-3! 12)! :+&@!&:! 1($)!

:0&$! 12)! &I1>)1L! M! 0)1I0-! 1&! '(>7I>>! 12)! I>)! &:! >+&@! $&1(&-! :I012)0! +,1)0! (-! $4!

7&->(')0,1(&-!&:!12)!)'(1(-3!/0&7)>>L!!

]12)0!7,$)0,!1)72-(PI)>!M!I>)'!,0)!,+>&!,03I,%+4!%&12!1,71(+)!,-'!10,->:&0$,1(;)!(-!

-,1I0)L!=2)!7,$)0,!'0,@>!7+&>)0!1&!/)&/+)!&-!12)>)!0(1I,+!',4>8!b&&$(-3!(-!&-!+($%>!

,-'!$&;)$)-18! :,7(,+!)./0)>>(&->!,-'!3)>1I0)>8! :0,$(-3!0),+(14!1&!'0,@!,11)-1(&-!1&!

,-'! 7+&>)+4! (-;)>1(3,1)! 12)! 0(1I,+>! ,-'! 12)! @,4>! 12)4! ,0)! )./)0()-7)'! %4! &12)0>L!

D,7R&I3,++! ')>70(%)>! 12)>)! <(-'>! &:! (-1($,1)! /)0>/)71(;)>! ,-'! 12)! '(>1(-71(;)!

:0,$(-3!&:!12)!@&0+'!$,')!/&>>(%+)!120&I32!:(+$!,>!1,71(+)!&-)>!1&&L!B!:,7)!')/(71)'!,1!

7+&>)! 0,-3)! (>! &-)! 12)! ,I'()-7)! 7,-! ,+$&>1! 0),72! &I1! ,-'! 1&I728! :&0! ).,$/+)8! ,-'!

12)>)! )./)0()-7)>! '(::)0! :0&$! 0),+! +(:)! &-)>! YEFF\5E"QEEZJ`L! M! ,+>&! /+,4! %)1@))-!

>I0:,7)!,-'!')/128!%)1@))-!X%)(-3T!,-'!X$),-(-3T!(-!12)!0(1I,+>8!&0!%)1@))-!&/1(7!,-'!

2,/1(7!,//0&,72)>8!1&!0):)0!1&!9,0<)0T>!('),>!&-7)!$&0)L!S&!@2(+)!7)01,(-!>2&1>!7&-;)4!

7+),0+4! @2,1! (>! 2,//)-(-38! &12)0>! ;)03)! &-! ,%>10,71(&-8! /,01(7I+,0+4! (-! $4! I>)! &:!

7+&>)QI/>8! >I72! ,>! >2&1>! &:! 12)! X]>>! 1@(0+(-3! ,0&I-'8! ,-'! 120&I32! 0)Q:(+$(-3!

1)72-(PI)>! 12,1! @(++! %)! '(>7I>>)'! (-! 12)! -).1! >)71(&-L! ! =2(>! (-1)0/+,4! %)1@))-! 12)!

<-&@-!,-'!12)!I-<-&@-!')-()>!$,>1)04!&;)0!12)!>I%U)718!(->1),'!>),072(-3!:&0!&12)0!

/)0:&0$,1(;)!,-'!'(,+&3(7,+!$),-(-3>L!!!

B>! ,! :(-,+! /&(-18! 12)>)! ,//0&,72)>! 1&! 0(1I,+! ,0)! -&1! UI>1! ,! $),->! 1&! 7&->(')0! 12)(0!

)./)0()-1(,+!PI,+(1()>! :&0! >I%U)71>8!%I1!,+>&!,>!,-!)./+&0,1(&-!&:! 12)!@(')0!,//),+!&:!

0(1I,+!(-!7&-1)$/&0,04!+(:)L!=2)!/0)>)-1,1(&-!&:!$4!&@-!)./)0()-7)>!;(,!12(0'!/)0>&-!

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

JK!DI+;)4!'(>7I>>)>!12(>!(-!12)!'(::)0)-1!7&-1).1!&:!12)!,';)-1!&:!'(3(1,+!;()@(-38!(-!12)!;()@)0T>!,%(+(14!

1&!0)Q@,172!,-'!:0,3$)-1!+(-),0!-,00,1(;)!120&I32!0)Q/+,4(-3!>)71(&->!&:!12)!:(+$L!

J`!N)!(>!(-:+I)-7)'!2)0)!%4!9)-U,$(-T>!7&-7)/1!&:!12)!7,$)0,!,>!/)07)/1I,+!I-7&->7(&I>!(-!@2(72!-)@!

@,4>!&:!>))(-3!%)7,$)!/&>>(%+)!120&I32!12)!,';)-1!&:!12)!7,$)0,L!=,I>>(3!,+>&!@0(1)>!,%&I1!12(>!

Y"__^ZL!!

!



! "FJ!

-,00,1(&-!@(++!%)!'(>7I>>)'!,1!,!+,1)0!/&(-18!%I1!M!@,-1!1&!>I33)>1!2)0)!12,1!12)!/0&7)>>!

&:! :(+$(-3!(1>)+:! (>!,+>&!&-)!7,/,%+)!&:! (-'I7(-3!,+1)0)'!>1,1)>!:&0!12)!:(+$$,<)0L!=2)!

'0,@(-3!7+&>)!1&!12)!,71(&-!120&I32!:(+$(-3!(-;&+;)>!>&$)!'(>>&+I1(&-!&:!%&I-',0()>!

%)1@))-! :(+$$,<)08! :(+$! ,-'! >I%U)71>8! &0! ,1! 1($)>! );)-! /)02,/>! ,! $4>1(7,+!

V>4-720&-4W! %)1@))-! :(+$$,<)0! ,-'! 12)! @&0+'! YD,7R&I3,++8! EFF\5EKZL! B3,(-! M!

0):)0)-7)! 2)0)! g),-! ?&I72T>! -&1(&-! &:! 7(-)Q10,-7)L! =20&I32! $4! :(+$(-3! 12)! 0(1I,+>!

@(12!12)!(-1)-1!&:!/&010,4(-3!12)!(-1)->(14!&:!12)>)!$&$)-1>8!M!$4>)+:!I-')0@)-1!,-!

(-1)->(:(7,1(&-!&:!)./)0()-7)!,1!12)>)!1($)>L!!

N)0)! M! 0)/),1! &-7)! $&0)8! 2&@);)08! 12,1! :(+$! 1&&! 10,->:&0$>! 120&I32! (1>! &@-!

(-')/)-')-1! %&'4L! =20&I32! 12)! :(+$8! 12)! ,I'()-7)! (-! 1I0-! (>! &::)0)'! '(>1(-71(;)!

)./)0()-7)>! &:! 12)! 0(1I,+>L! =2)>)! :(+$(7! )./)0()-7)>! 12)$>)+;)>! 7&-1,(-! '(>1(-71(;)!

)+)$)-1>!12,1!,0)!VI-7&-10&++)'!,-'!I-7&-10&++,%+)W!YD,7R&I3,++8!EFF\5GZ8!>($(+,0!1&!

12)! (00)'I7(%+)! -,1I0)! &:! 0(1I,+! )./)0()-7)! (1>)+:L! *(+$!$,4! (-! 12(>! @,4! %)! >))-! ,>!

7,/,%+)! &:! );&<(-3! ,+1)0)'! >1,1)>! (-! ,-! ,I'()-7)! 12,1! 7&-1,(->! ,::(-(1()>! 1&! ,+1)0)'!

0(1I,+!>1,1)>!12)$>)+;)>L!!

!

8,2/1!&+(,&13/:$!

c&-7)/1I,++48!12)!12)>(>!,03I)>!12,1!(1! (>!120&I32!:(+$T>!,%(+(14!1&!7&-;)4!+(;)'!$I+1(Q

>)->&04!)./)0()-7)!12,1!,++&@>!:&0!)$%&'()'!:&0$>!&:!<-&@(-3!(-!,-!,I'()-7)L!?,12)0!

12,-!>)/,0,1(-3!12)!>)->)>!,-'!'(>7I>>(-3!12)$!(-!(>&+,1(&-8!)$%&'()'!)./)0()-7)!(>!

/0($,0(+4!>))-!,>!@&0<(-3! 120&I32!,++! 12)!>)->)>!>($I+1,-)&I>+48!,-'! (-! 12)!7,>)!&:!

:(+$8! ,1! &-7)! 120&I32! ,I'(&8! ;(>I,+! ,-'! 1,71(+)!$),->L! B01(>1! 9(++! d(&+,8! :&0! ).,$/+)8!

@0(1)>8!V@)!I>I,++4!12(-<!&:!12)!7,$)0,!,>!,-!X)4)T!,-'!12)!$(70&/2&-)!,>!,-!X),0T8!%I1!

,++! 12)! >)->)>! ).(>1! >($I+1,-)&I>+4! (-! &I0! %&'()>8! (-1)0@&;)-! (-1&! &-)! >4>1)$! 12,1!

(-7+I')>! >)->&04! ',1,8! -)I0,+! /0&7)>>(-38! $)$&048! ($,3(-,1(&-8! ,-'! ,++! 12)!$)-1,+!

);)-1>! &:! 12)! $&$)-1L! =2(>! ,''>! I/! 1&! 70),1)! 12)! +,03)0! /2)-&$)-&-! @)! 7,++!

)./)0()-7)LW!Y"__J5"J"QEZ!

H2(+)!12)0)!,0)!,-!(-70),>(-3!-I$%)0!&:!>1I'()>!&-!12)!0&+)!&:!>4-,)>12)>(,8!12)!).,71!

0&+)! &:! '(::)0)-1! /)07)/1I,+! 72,--)+>! ,-'! 12)! @,4! 12)4! (-1)0Q7&--)71! 120&I32!

7(-)$,1(7! )./)0()-7)! (>! -&1! 7+),0L! M-! /&>(1(&-(-3! >&I-'!@(12(-! ,! /2)-&$)-&+&3(7,+!

:0,$)@&0<8! >&$)! 2,;)! -&-)12)+)>>! @0(11)-! ,%&I1! 12)! ),0! ,>! V,71I,++4! ,-'!



! "F\!

$)1,/2&0(7,++4! >1,%(+(>(-3! 12)! >/)71,1&0T>! %&'4! Y,-'! >)+:! /)07)/1(&-! ,>! ,! /)07)(;(-3!

>I%U)71Z! (-! >/,7)W! Y#+>,)>>)0!,-'!N,3)-)0!EF"F5"GFZL!=2)!),0!$(321! (-! 12(>!@,4!%)!

>))-! 1&! 0)/0)>)-1(-3! 12)! (--)0! >)+:8! 7&$/,0)'! 1&! ><(-! ,-'! 1,71(+(14! 12,1! >I33)>1>!

>I0:,7)! 7&-1,71>8! ,-'! (>! 12)0):&0)! ,! 7)-10,+! )+)$)-1! &:! V/)07)/1(&-8! <-&@+)'3)! ,-'!

)./)0()-7)WL! ! M1! (>! ,-! &03,-! 120&I32! @2(728! V12)! >/)71,1&0! (>! -&! +&-3)0! ,! /,>>(;)!

0)7(/()-1!&:!($,3)>!,1!12)!/&(-1)'!)-'!&:!,-!&/1(7,+!/40,$('8!%I1!0,12)0!,!%&'(+4!%)(-3!

)-$)>2)'!,7&I>1(7,++48!>/,1(,++4!,-'!,::)71(;)+4!(-!12)!:(+$(7!1).1I0)W!Y"G"QEZL!S&I-'!

>))-! (-! 12(>!@,4! 7+),0+4! /+,4>! ,-! (-1)30,+! 0&+)! (-!$I+1(Q>)->&04! )./)0()-7)! &:! /+,7)!

,-'!>/,7)L!M-!,-120&/&+&348!12)0)!,0)!&12)0>!1&&!@2&!2,;)!>1I'()'!12)!0&+)!&:!>&I-'!

(-!12)! :&0$,1(&-!,-'!)./0)>>(&-!&:!7I+1I0)L!S1);)-!*)+'8! :&0!).,$/+)8! :&7I>)>!&-!12)!

/&)1(7>! &:! B/,72)! >1&0()>! ,-'! >&-3>! &:! 12)! h,+I+(! /)&/+)! &:! 9&>,;(8!H)>1)0-! 6,/I,!

O)@!eI(-),L!N)! ,03I)>! 12,1! 12)>)! ;&(7)>! )$%&'4!$)$&0()>! ,-'! >)->I,++4! ,-($,1)!

+&7,+! +,-'>7,/)>! ,-'! >&I-'>7,/)>! Y*)+'8! "__\ZL!H2(+)! ,-! (-Q')/12! 7&->(')0,1(&-! &:!

12)! (-')/)-')-1! 0&+)! &:! >&I-'! (-! 7&-;)4(-3! 7)01,(-! >)->)>! &:! /+,7)! (>! %)4&-'! 12)!

>7&/)!&:!12(>!0)>),0728!2)0)!12)!I>)!&:!>&I-'!(>!/0($,0(+4!'(>7I>>)'!(-!0)+,1(&-!1&!12)!

0)7&0'(-3>! $,')! (-! 12)! X:()+'T8! ,-'! 12)-! +,1)0! @(12! 0):)0)-7)! 1&! 12)! >&I-'!

7&$/&>(1(&->!,-'!>&I-'!')>(3-L!!

B+12&I32! &;)0! 12)! 4),0>! M! '('! ;,0(&I>! 0)7&0'(-3>! $4>)+:8! 1&! )->I0)! ,! 2(32! PI,+(14!

,I'(&!&I17&$)!:&0!12)!:(+$8!M!1&&<!,!>&I-'!0)7&0'(>1!1&!N,.)4!(-!EF""!:&0!120))!',4>!

,-'!1&!6,'>1&@!(-!EF"E!:&0!:(;)!',4>!:&0!12)!:(-,+!:(+$L!M!'(0)71)'!12)(0!0)7&0'(-3>!%&12!

,0&I-'! 12)! +&7,+)>! ,-'! (-! <)4! >/,7)>! 1&! 7&00)>/&-'!@(12! ;(>I,+! 12)$)>! ,-'!&-! 12)!

0(1I,+!',4>J_L!!

H(12!0)3,0'!1&!2&@!M!,//0&,72)'!>&I-'!0)7&0'(-3>!(-!$4!1@&!0)>),072!>(1)>!,1!-&-Q

0(1I,+!1($)>8!%4!12(>!1($)!M!@,>!7&->7(&I>!,+0),'4!&:!7)01,(-!12)$)>!12,1!M!@,-1)'!1&!

,''0)>>! (-! 12)! :(+$L! M-! N,.)48! :&0! ).,$/+)8! ,! 12)$)! 12,1! )$)03)>! (>! 12,1! &:! 12)!

(>&+,1(&-8! %&0)'&$!,-'! 12)! +,7<!&:!'(>1(-71(;)! (')-1(14! (-! 12(>! 7&$$I1)0! ;(++,3)L!H)!

12)0):&0)!$,')!0)7&0'(-3>!,1!;,0(&I>!+&7,1(&->!(-!12)!;(++,3)!,-'!&-!12)!:()+'!(1>)+:!(-!

&0')0! 1&! 7&-;)4! >&$)!&:! 12)! >)->&04!PI,+(1()>! &:! 12,1! /+,7)!%)4&-'! 12)! 0(1I,+! ',4>L!

=2)! 0)7&0'(-3>! @)0)! :0,$)'! 1&! >&$)! ).1)-1! %4! ('),>! ');)+&/)'! 120&I32! /0(&0!

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

J_!RI-7,-!H2(1+)4!7,$)!1&!N,.)48!,-'!B-'0)U!9,<&!,-'!2(>!,>>(>1,-1!7,$)!1&!6,'>1&@L!B-'0)U!12)-!

@)-1!&-!1&!')>(3-!12)!>&I-'!:&0!12)!:(+$L!!



! "FK!

:()+'@&0<8!%I1!@)0)!,+>&!12)!/0&'I71!&:!(-7(')-1,+!)-7&I-1)0>!@(12!7)01,(-!/+,7)>!,-'!

>/,7)>!,1!/,01(7I+,0!$&$)-1>!(-!1($)L!!

S&I-'!(>!(-1)30,+!1&!&I0!&;)0,++!)./)0()-7)!&:!/+,7)8!,-'!),72!/+,7)!2,>!(1>!&@-!I-(PI)!

>&I-'>! ,-'! -&(>)>! %4! @2(72! (1! (>! )./)0()-7)'! ,-'! 7,-! %)! (')-1(:()'L! =2)! ,I'(&!

PI,+(1()>! &:! +&7,+! )-;(0&-$)-1>! :&0$! /,01! &:! /)&/+)T>! I-')0>1,-'(-3>! &:! 12)!@&0+'8!

@2)12)0! 7&->7(&I>! &0! >I%7&->7(&I>L! ?L! DI00,4! S72,:)08! :&I-')0! &:! 12)! B7&I>1(7!

#7&+&34!$&;)$)-1! (-! 12)! "_\F>8!@,>! ,-! ,';&7,1)! &:! 2)(321)-(-3! ,@,0)-)>>! &:! 12)!

>&I-'>!,-'!-&(>)>!12,1!>I00&I-'!I>8!,-'!2&@!12)4! ($/,71!&-!&I0! +(;)>L!N)!%)+();)'!

12,1!),72!)-;(0&-$)-1!7&-1,(->!I-(PI)!>&-(7!PI,+(1()>!12,1!')>70(%)!,-'!:&0$!/,01!&:!

,!7I+1I0)!(-!,!3(;)-!/+,7)L!N)!,+>&!I>)'!12)!1)0$!X>&I-'$,0<T8!')0(;)'!:0&$!+,-'$,0<8!

1&! 0):)0! 1&! >&I-'>! 12,1! 72,0,71)0(>)! ,-'! ,0)! I-(PI)! 1&! 7)01,(-! /+,7)>L! Y"__^5"FZ! M-!

6,'>1&@!,-'!N,.)48!12)!>&I-'>!&:!12)!D,4!>&-3!,-'!12)!>@,4!&-!12)>)!>),>&-,+!',4>!

7&I+'! 12)$>)+;)>! %)! >))-! ,>! >),>&-,+! >&I-'$,0<>! :&0! 12)4! ,0)! I-(PI)! 1&! 12&>)!

/,01(7I+,0! /+,7)>! &-! 12)! 0(1I,+! ',4>L!DI72! &:! S2,:)0T>!@0(1(-3! -&@! >))$>! &I1',1)'8!

/,01(7I+,0+4!2(>! ('),+(>1(7!%)+():>! (-! 12)!;(01I)>!&:! X-,1I0,+T!>&I-'>!,>!&//&>)'!1&! 12)!

7&-1,$(-,1(-3!>&I-'>!&:!$&')0-!+(:)L!M!'&!-&1!72&&>)!1&!,11,72!12)>)!<(-'!&:!>($/+(>1(7!

;,+I)>!1&!12)!>&I-'>!M!0)7&0')'!(-!12(>!0)>),0728!%I1!M!'&!0)7&3-(>)!12)!I-(PI)!>&-(7!

PI,+(1()>!'(::)0)-1!/+,7)>!7&-1,(-!12,1! :&0$!/,01!&:!2&@!12)4!,0)!>)->)'8!<-&@-!,-'!

($,3(-)'L!!!!

M-!$&0)!>I%1+)!@,4>8!>)->)>!&:!/+,7)!,0)!7&-;)4)'!1&!,-!,I'()-7)!120&I32!12)!>&I-'>!

,-'! 1).1I0)>! &:! '(::)0)-1! /+,7)>! ,-'! >/,7)L! 94! 0)7&0'(-3! >&I-'>! (-! ,-! ,++&1$)-1! (-!

6,'>1&@8!>I72!,>!>10),$!@,1)0!10(7<+(-3!120&I32!,!>,+;,3)'!%,128!/(3)&->!7&&(-3!,-'!

%(0'>! >(-3(-38! ,! 7)01,(-! >)->)! &:! X%)(-3! 12)0)T! ,-'! 12)! I-(PI)! PI,+(1()>! &:! 12,1!

/,01(7I+,0!/+,7)!,1!12&>)!$&$)-1>!(-!1($)!,0)!7&-;)4)'!1&!12)!,I'()-7)L!

D4!,//0&,72!1&!:()+'!0)7&0'(-3>8!@2(+)!%,>)'!&-!12)!>&-(7!PI,+(1()>!&:!/+,7)!,-'!>/,7)8!

,-'!$,(-1,(-(-3!0)>/)71!:&0!12)!)$/(0(7,+8!(>!-&1!2&@);)08!,-!)-1(0)+4!0),+(>1!&-)L!=2)!

0)>I+1,-1! $,1)0(,+>! ,0)! (->1),'! >))-! ,>! 12)! /0&'I71! &:! /)0:&0$)'! ,-'! >I%U)71(;)!

)-7&I-1)0>! %)1@))-! $4>)+:8! Y,-'! 12)! >&I-'! 0)7&0'(>1Z! ,-'! 12)! @&0+'! ,1! 7)01,(-!

$&$)-1>! (-! 1($)L! =2)>)! 0)7&0'(-3>! 7&-1,(-! @(12(-! 12)$! >&$)12(-3! &:! V@(+'W! +(:)!

)./)0()-7)8!UI>1!,>!12&>)!$,')!(-!C&-'&-!,-'!&-!U&I0-)4>!>/),<!&:!/2)-&$)-&+&3(7,+!



! "F`!

7&--)71(&->! @(12! 12)! @&0+'! 1&&L! 9I1! 12)! 0)>I+1,-1! >&I-'>! ,0)! /0&'I71>! &:!

(-1)0;)-1(&-8!,-'!12)!,I'(&!');(7)8!+(<)!12)!7,$)0,8!%&12!/0)>)-1>!,-'!*)Q/0)>)-1>!1&&L!!

=2)!0(1I,+>!12)$>)+;)>!@)0)!,//0&,72)'!(-!12)!>,$)!>/(0(1L!M-1($,1)!0)7&0'(-3>!7+&>)!

1&!12)!,71(&-!>/),<!&:!12)!%&'(+4!)-7&I-1)0>!%)1@))-!12)!>&I-'!0)7&0'(>18!$)72,-(7,+!

');(7)!,-'!12)!,71(&-!,1! 12&>)! 1($)>L!?)7&0'(-3>!@)0)!$,')!$&;(-3! 120&I32!>/,7)8!

:&++&@(-3! >I%U)71>! /,01(7(/,1(-3! (-! 12)! 0(1I,+>8! ,>! @)++! ,>! 0)7&0'(-3! :0&$! :(.)'!

+&7,1(&->8!(-!12)!>,$)!7&-7)/1I,+!;)(-!,>!12)!;(>I,+>L!!!

=20&I32!'&7I$)-1(-3!PI()1)0!>&I-'>!,-'!%0(-3(-3!12)$!1&!12)!:&0)30&I-'!M!@,>!,+>&!

(-1)0)>1)'!(-!7&-;)4(-3!>&$)!&:!12)!2('')-!&0!>I%+($(-,+!PI,+(1()>!&:!12)!/+,7)>!,-'!

);)-1>L!=2)>)8!+(<)!12)!I>)!&:!7,$)0,8!7&$/0(>)!1,71(+)!)-7&I-1)0>!%)1@))-!0)7&0'(>18!

');(7)!,-'!12)!@&0+'L!*&0!).,$/+)8!(-!6,'>1&@8!@)!0)7&0')'!>&I-'>!&:!%&,1!)-3(-)>!

,-'! >,(+! 0&/)>! 1,//(-3! ,3,(->1! $,>1>! ,-'! 70),<(-3! ,3,(->1! 12)! U)1148! /(7<(-3! I/!

;(%0,1(&->!@(12!7&-1,71!$(70&/2&-)>8!,-'!/I1!$(-(,1I0)!$(70&/2&-)>! (-1&!'0,(-,3)!

72,--)+>!1&!0)7&0'!>/,7)!&:!/(/)>!@(12!@,1)0!0I--(-3!120&I32!12)$L!!

=2)! (-1)30,1(&-! &:! 12)>)! ,I'(&! :()+'! 0)7&0'(-3>! (-1&!$4! :(-,+! :(+$!@(++! %)! '(>7I>>)'!

@2)-! )./+&0(-3! 12)! (-1)0/0)1,1(&-! &:!$4! :()+'!$,1)0(,+>L! ! =2)! 0)+,1(&->2(/! %)1@))-!

:()+'!0)7&0'(-3>!,-'!12)!7&$/&>(1(&-,+!)+)$)-1>!&:!12)!:(+$!@(++!,+>&!%)!'(>7I>>)'!,1!

12,1!>1,3)L!

=2(>!:(0>1!/,01!&:!$4!$)12&'>!>)71(&-!7&->(')0)'!1($)!X(-!12)!:()+'T!,-'!12)!%&'4!,>!12)!

-).I>!120&I32!@2(72!12)!)./)0()-7)>!&:!>)+:8!7,$)0,!,-'!>I%U)71!7&++(')!,-'!(-1)0>)71L!

M1!:&0)30&I-')'!12)!/2)-&$)-&+&3(7,+!(-1)0Q7&--)71(&->!%)1@))-!/)&/+)!,-'!/+,7)!(-!

12)! 7&++)71(&-! &:! 12)! $,1)0(,+>! ,-'! 12)! /)0:&0$,1(;)! )-7&I-1)0>! (-;&+;)'! (-! 12(>!

/0&7)>>L! =2)! -).1! >)71(&-! ')>70(%)>! 12)! /0&7)>>! &:! >2,/(-3! 12)! $,1)0(,+>! 3,12)0)'!

'I0(-3!12)!0)>),072!/)0(&'!(-1&!12)!:(+$L!M1!'),+>!@(12!12)!/0&7)>>!&:!(-1)0/0)1,1(&-8!(-!

@2(72!M!>&I321!@,4>!1&!:I012)0!:0,3$)-18!PI)>1(&-8!,-'!7&$$)-1!&-!12)>)!)$%&'()'!

)./)0()-7)>8! ($,3)>! ,-'! >&I-'>8! (-:+I)-7)'! %4! 12)! 7&-7)/1! &:! )./)0($)-1,+!

)12-&30,/24!,-'!/,01(7I+,0+4!120&I32!,I1&Q)12-&30,/24L!!

!

!

!
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@'&%!D7!0/%+&5&+%'%3,/!!

"2%,M+%4/,:&'54G!'/1!J,3(+!

=2(>!>I%Q>)71(&-!%I(+'>!I/&-!$4!'):(-(1(&-!&:!,I1&Q)12-&30,/24!');)+&/)'!(-!c2,/1)0!

"!1&!7&->(')0!12)!I>)!&:!;&(7)&;)0!(-!$4!:(+$L!H2(+)!M!2,;)!,+0),'4!,03I)'!12,1!);)04!

>1,3)! &:! :(+$$,<(-3! (>! ,I1&Q)12-&30,/2(7! 120&I32! 12)! >I%U)71(;)! /0)>)-7)! &:! 12)!

:(+$$,<)0! ,-'! 72&(7)>! $,')! 'I0(-3! 12)! 0)>),0728! M! @,-1! 1&! ,//+4! 12)! 1)0$! 2)0)!

/0($,0(+4!1&!7&->(')0!12)!@,4>!M! (->70(%)'!$4!/)0:&0$)'! X>)+:T! (-1&!12)!:(+$!120&I32!

12)!-,00,1(;)L!=&!0)Q(1)0,1)8!,!:&7I>(-3!&-!/)0>&-,+!)./)0()-7)!(>!I>)'!(-!12(>!0)>),072!

%&12!,>!,!$),->!&:! 0):+)71(-3!&-!$4!)$%&'()'!)./)0()-7)>8!%I1!,+>&!,>!,! >1,3(-3!&:!

>I%U)71(;(14! ,-'! ,! ')Q7)-10(-3! >10,1)348! 1&! )./&>)! 12)! ,$%(3I(1()>! ,-'! :(71(1(&I>!

X10I12>T!&:!'&7I$)-1,04!:(+$$,<(-3L!!!

=2)!@0(1(-3!&:!12)!-,00,1(;)!:&0!$4!:(+$!@,>!,!/0&7)>>!12,1!');)+&/)'!&;)0!1($)!,-'!

,+&-3>(')!12)!('),!&:!%0),<(-3!12)!:(+$!'&@-!(-1&!72,/1)0>L!]-7)!M!2,'!,!>I%>1,-1(,+!

%&'4!&:!$,1)0(,+! 1&!@&0<!@(128! 7)01,(-! 12)$)>!,-'!>I%Q>)71(&->! >))$)'! 1&!)$)03)f!

12)!0(1I,+>!12)$>)+;)>8!12)!/+,7)>!,-'!+,-'>7,/)>!@2)0)!12)4!1&&<!/+,7)8!12)!0I-QI/!1&!

12)! );)-1>8! 12)! /)&/+)! @2&! 10,;)++)'! %,7<8! $4! &@-! +(:)! (-! C&-'&-L! M1! >))$)'!

,//0&/0(,1)!:&0!$)!1&!>1,01!12)!:(+$!%,7<!2&$)8!@2)0)!12)!U&I0-)4!%)3,-8!,-'!)-'!(1!

12)0)!1&&8!,-'!12)-!1&!>10I71I0)!12)!/()7)!,>!,!-,00,1(;)!@(12!$4>)+:!+&&<(-3!%,7<!&;)0!

12)!$,1)0(,+>!$,<(-3!>)->)!&:!12)$!,++L!=2)!$,1)0(,+>!(-7+I')'!$,-4!'(,04!-&1)>8!,>!

@)++! ,>! ,I'(&Q;(>I,+!$,1)0(,+>L!H2)-! M! :(0>1!@0&1)! 12)! >70(/1! (1!@,>! 12I>! 12)&0)1(7,+!

0),'(-38!$4! )./)0()-7)>8! ,-'! 12)>)!-&1)>! 12,1! >2,/)'!$4! ('),>L! 9I1! 12)! >70(/1! ,+>&!

>2(:1)'!&;)0! 1($)!120&I32!12)!)'(1(-3!/0&7)>>8!,-'!12)!;&(7)! (-! 12)! :(-,+! :(+$!,+@,4>!

0):)0>!1&!12)!($,3)!(-!>&$)!@,4L!=2)!>2,/(-3!&:!12)!-,00,1(;)!12)-!,+>&!%)7,$)!,!@,4!

&:!+,4)0(-3!$),-(-3!&;)0!1($)L!H,172(-3!12)!($,3)>!,3,(-!,-'!,3,(-!,++&@)'!:&0!-)@!

)$%&'()'8!1,71(+)!,-'!($,3(-,1(;)!0)+,1(&->2(/>!@(12!12)$!'(>1(-71!:0&$!12&>)!X(-!12)!

:()+'TL!!

R)>/(1)! 12)! :(+$! /0($,0(+4! ,''0)>>(-3! (>>I)>! &:! >/,7)! ,-'! /+,7)8! (1! ,+>&! 12)-!

($/&01,-1+4!%)7,$)!,%&I1!$4!0)+,1(&->2(/!1&!1($)L!=2(>!%)7&$)>!);(')-1!(-!12)!I>)!&:!

;&(7)&;)0!,>!,!:&0$!&:!+&&<(-3!%,7<!&;)0!12)!$,1)0(,+>!M!7&++)71)'!(-!12)!:()+'8!@2(72!M%

0):)0!1&!,>!$4%,072(;)8%,-'!:(+$T>!0)+,1(&->2(/!1&!1($)!$&0)!3)-)0,++4L!#./)0()-7)>!&:!

12)!/,>1!%)7&$)!/0)>)-1!,-'!:I1I0)!120&I32!10,->+,1(&-!,-'!($,3(-,1(&-!(-!12)!:(+$L!



! ""F!

*&0! ?I>>)++8! V=&! 0)7,++! 12)! /,>1! %4! @,4! &:! $)$&04! 10,7)>! (>! 1&! 0)-')0! (1! X,-&12)0!

7I+1I0)T!(-!,-!);)0!0)7)'(-3!/,+($/>)>1!&:!&;)0+,//(-3!7I+1I0)>8!&:!@2(72!/,>18!/0)>)-1!

,-'! :I1I0)! ,0)!$)0)+4!/&(-1>!&:!/)0>/)71(;)W! Y"___5G"GZL!?):+)71(-3!%,7<!&;)0! 1($)!

12I>!)./&>)>!:(+$!,>!,!<(-'!&:!$(0,3)8!(-!@2(72!7+,($>!1&!,I12)-1(7(14!,0)!)>72)@)'\FL!

*&0!:(+$!12)&0(>1!g,4!c,-1&08!V:(+$!(>!$)$&048!:&0!:(+$>8!+(<)!$)$&0()>8!3(;)!I>!,!@&0+'!

12,1!(>!&I0>8!4)1!12,1!@)!,0)!%,00)'!:0&$!)-1)0(-3WL! !*&0!2($8!@)!)-1)0!($,3(-,1(;)+4!

(-1&!2(>1&04!120&I32!:(+$$,<(-3!/0)7(>)+4!%)7,I>)!12)0)!(>!'),12!(-!,++!($,3)>!Y"__J5!

E^ZL! =2(>! ($,3(-,1(;)! 0),72(-3! &I1! 1&! 12)! ($,3)! %4! 12)! ,I'()-7)! ,3,(-! (-;&+;)>! ,!

%&'(+4!)-3,3)$)-18!,+%)(1!&-)!12,1!(-;&+;)>!%&12!)$/,124!,-'!,!0),+(>,1(&-!12,1!:(+$!

(>!,-!(++I>&04!$)'(I$L!!

=2)!I>)!&:!12)!12(0'!/)0>&-!;&(7)&;)0!%)7,$)!,!$),->!1&!7&$/+(7,1)!,-'!/)0:&0$!$4!

)./)0()-7)>L! M1! +),;)>!>/,7)!:&0!,$%(3I(1()>8!,-'!&::>)1>!7+,($>!1&!,-!,I12)-1(7!;&(7)!

&0!$,>1)04!&;)0! 12)! ($,3)L!H2(+)! 12)!-,00,1(;)!'0,@>!&-!$4!&@-!,I1&%(&30,/2(7,+!

)./)0()-7)>! &;)0! 12)! 4),0>8! M! -&-)12)+)>>! (-1)-'! 12)! :(+$! ,+>&! 1&! %)! ,! @(')0!

7&$$)-1,04! &-! &I0! >&7(,+! >)+;)>! (-! 12)! 7I00)-1! 7+($,1)! (-! 0)+,1(&-! 1&! /+,7)! ,-'!

%)+&-3(-3L!=2)!>14+)!&:!12)!;&(7)&;)0!(>!,+>&!($/&01,-1L!M1!(>!/0)>)-1)'!,>!,!>10),$!&:!

1)-1,1(;)8!/&)1(7!0):+)71(&->!0,12)0!12,-!&-)!12,1!7+,($>!7&$/+)1)!,I12&0(14!&;)0!12)!

($,3)L!!

*)$(-(>1!:(+$$,<)0!,-'!,7,')$(7!=0(-2!=LD(-2!N,!%)+();)>!12,1!,!/0&%+)$,1(>(-3!&:!

12)! >I%U)71! (-! 7&-1)$/&0,04! 12)&04! 7,-!%)!%)>1! 7,00()'!&I1!@(12!/&)1(7,+! +,-3I,3)L!

S2)! @0(1)>f! VM-! /&)104! 12)! XMT! 7,-! '):)*! %)! >,('! 1&! >($/+4! /)0>&-(:4! ,-! (-'(;('I,+WL!

D,-4!,>>I$)!12)!XMT!1&!%)!12)!($$)'(,1)8!0),+!,-'!/)0>&-,+!>)+:8!%I1!>2)!%)+();)>!12(>!

(>!-&1!,77I0,1)L!VM-!/&)1(7,+!+,-3I,3)!12)0)!(>!-&!XMT!@2(72!UI>1!>1,-'>!:&0!4F>)+:L!=2)!XMT!

(>!12)0)f!(1!2,>!1&!%)!12)0)8!%I1!(1!(>!12)0)!,>!12)!>(1)!@2)0)!,++!&12)0!XMT>T!7,-!)-1)0!,-'!

7I1! ,70&>>! &-)! ,-&12)0LW! M1! (>! 12(>! PI,+(14! &:! /&)1(7,+! +,-3I,3)! 12,1! 7,-! V0,'(7,++4!

7&-10(%I1)!1&!12)!PI)>1(&-(-3!&:! 12)!0)+,1(&->2(/!&:!>I%U)71>! 1&!/&@)08! +,-3I,3)!,-'!

$),-(-3!(-!12)&04LW!Y=0(-28!"__E5"E"QEZL!C(<)@(>)8!12)!>,$)!7&I+'!%)!>,('!&:!12)!I>)!

&:!;&(7)>!(-!12(>!:(+$L!M1!>I33)>1>!12)!$I+1(/+(7(14!&:!12)!>)+:8!2)0)!,>!,!>1,3)'!)-1(148!,-'!

,-!&;)0+,//(-3!%)1@))-!12)!)./)0()-7)>!&:!12)!-,00,1&0!,-'!12&>)!&:!>I%U)71>!(-!12)!

:(+$L!!

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

\F!M!0):)0!1&!12)!($,3)>!M!2,;)!7&++)71)'!&;)0!12)!4),0>!,>!$4!,072(;)!(-!12)!:(+$L!!
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R)0)-!>($(+,0+4!,';&7,1)>!,!/&)1(7!,//0&,72!1&!)./)0()-7)L!H2)-!'(>7I>>(-3!12)!0&+)!

&:!;&(7)! (-!0)+,1(&-!1&! ($,3)!>2)!%)+();)>!@&0'>!>2&I+'!-&1! UI>1!')>70(%)!12)! ($,3)8!

@2(72!>2&I+'!%)!7&$/+)1)!(-!(1>)+:8!%I1!,''!,!-)@!'($)->(&-!,-'!')/12!0)+,1(-3!1&!(1L!

YR)0)-!,-'!D,,>8!"_\G5!"\ZL!=2)!;&(7)!(-!12(>!:(+$!1&&8!(1!(>!2&/)'8!,''>!-)@!$),-(-3!

,-'!')/12!120&I32!,!/&)1(7!0,12)0!12,-!,I12&0(1,1(;)!>14+)!,-'!7&-1)-1L!!

=2)!-,00,1(;)!,+>&!0)>)$%+)>!,!:&0$!&:!'(,04!(-!>&$)!@,4>L!6,>1!)./)0()-7)>!M!2,'!,1!

12)!10,'(1(&->!,0)!0)7,++)'!,>!M!+&&<!%,7<!&;)0!12)!($,3)>!,-'!7&->(')0!12)$!,-)@8!(-!

,! /0&7)>>! >($(+,0! 1&! 12)! &-)! I>)'! %4! g&-,>!D)<,>! (-!M)4&'&2-)'-)2% ";% 7% ["1*')F% 5"%

L&5.1,'&,%Y"_KE\"ZL%gI>1!,>!D)<,>!+&&<>!%,7<!&;)0!:&&1,3)!2)!>2&1!$,-4!4),0>!%):&0)!

,-'! ($,3(-)>! 2(>! :&0$)0! >)+:8! 12)! -,00,1&0! (-!$4! :(+$! >(:1>! 120&I32! 2)0! ($,3)>! ,-'!

0)$)$%)0>!1($)!/,>18!>))(-3!7)01,(-!(-1)0-,+!72,-3)>!12,1!2,;)!7&$)!,%&I1!120&I32!

2)0! U&I0-)4L! 9I1! $)$&04! (>! ,$%(3I&I>! ,-'! (>! ,+>&! ,! :&0$! &:! :(71(&-,+(>,1(&-L! =2(>!

/)0>/)71(;)! (>! ,! 7)-10,+! 12)$)! &:! S,0,2! =I0-)0T>! 0)7)-1! :(+$!K)*)25*"&$,% YEFF_Z8! (-!

@2(72!>2)!10,;)+>!120&I32!?I>>(,!1&!0)Q+(;)!2)0!$)$&0()>!&:!,!:0()-'!@2&!'()'!12)0)!

$,-4!4),0>!%):&0)G!!

#PI,++4! 12)0)! (>! ,-! )>>,4(>1(7! PI,+(14! 1&! 12)!/0&>)8!@(12! 7)01,(-! :,71>! ,-'!,-)7'&1)>!

(-1)0U)71)'!@(12!$&0)!/)0>&-,+!)./)0()-7)>L!?I>>)++!-&1)'!12,1!12)!)>>,4!'(,04!:&0$!(>!

,!I>):I+!@,4!1&!7&$$)-1!&-!12)!@&0+'!1)-1,1(;)+4!@(12&I1!7+,($(-3!,I12&0(14!&;)0!(1!

Y"___5EKKZ8!,-'!12,1!(>!12)!3&,+!2)0)L!%

*&0!/&>1Q7&+&-(,+!:(+$!12)&0(>1!N,$('!O,7(:48!YEFF"5!E`EZ!V:(+$!(>!,!/)0:&0$,-7)!&:!12)!

(')-1(14!&:!(1>!$,<)0W8!,-'!$4!:(+$!(>!:0,$)'!(-!12(>!@,4L!M1!(>!,!>1,3)'!)./+&0,1(&-!&:!

$4!&@-!(-1)0(&0!+(:)!,>!@)++!,>!12)!).1)0-,+!@&0+'!M!)-7&I-1)0L!M1!(>!,+>&!,!$)'(1,1(&-!

&-!12)!-,1I0)!&:!:(+$$,<(-38!(1>!)$%&'()'!>)->I,+!/&>>(%(+(1()>!,-'!+($(1,1(&->L!!

?I>>)++!>))>!12)!).,$/+)!&:!N,'2%N"#)&#!Y"_`GZ!,>!/,01(7I+,0+4!,/1!(-!')$&->10,1(-3!12)!

/&>>(%(+(1()>!:&0!)./)0($)-1,+!)12-&30,/24L! ! M1! (>8! :&0!2)08!V/)02,/>!,!0,'(7,+!,11)$/1!

1&!'(>&@-!($,3)>8!1&!'(>+&'3)!12)$!:0&$!,!/0)Q1).1!(-!@2(72!12)!:(+$$,<)0!(>!'))/+4!

($/+(7,1)'WL!=2)! :(+$!')+(%)0,1)+4!'(>>(/,1)>!,!/&(-1!&:!;()@!120&I32!/0&%+)$,1(>(-3!

12)! ,I12&0T>! /&>(1(&-(-3! YD,0<)08! EFFF5J_Z8! (-! @2,1! ?I>>)++! 1)0$>! ,! V:I++4! /&>1Q

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

\"!*&0!&12)0!).,$/+)>!&:!/)0>&-,+8!'(,04!>14+)!:(+$$,<(-3!12,1!,++!,'&/1!'(>1(-71(;)!,//0&,72)>!1&!12(>!

3)-0)8!>))!,+>&!D)<,>!,-'!eI)0(-T>!A"**)28"'/)'-)?%["',2%+)$,2%3%[L%T1)*b'G!YEF""Z8!e)&03)!hI72,0T>!

O)B%5.)%>"*4,#!Y"_``Z8!,-'!SI!*0()'0(72T>!6.)%6&)2%6.,5%S&'/!Y"_`^ZL!!
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$&')0-!)12-&30,/24W!YEFF_5G"FZL!B++!>)->)!&:!X%)(-3!12)0)T!(>!0I/1I0)'!(-!>/,7)!,-'!

1($)!%4!12)!7&00)>/&-')-7)!@2(72!7&-;)4>!12)!$)+,-72&+4!&:!1($)!/,>18!@2(72!'0(:1>!

,+&-3>(')!12)!($,3)>8!0);()@>!12)$8!,-'!/))+>!%,7<!+,4)0>!&:!$),-(-3!,-'!)$/1(-)>>L!

=2(>! :(+$! 12I>! +&7,1)>! 7I+1I0,+! /0&7)>>! &I1>(')! &:! ,-'! %)1@))-! /+,7)>! Y>))! ,+>&!

?,::)0148!"__\ZL!H2(+>1!12(>!:(+$!,-'!?I>>)++T>!;()@/&(-1!(>!,-!(-:+I)-7)8!,3,(-!2)0)!M!

)./0)>>!>&$)!7,I1(&-! (-!,'2)0(-3! :I++4! 1&!2)0!;)0>(&-!&:!)./)0($)-1,+!)12-&30,/24L!

=2)! 72,++)-3)! (-!$4! &@-!@&0<!@,>! (->1),'! 1&! 0)$,(-! 30&I-')'!@(12(-! 0),+! >&7(,+!

7(07I$>1,-7)>!,-'!/+,7)>8!>)1!@(12(-!70(1(7,+!:0,$)@&0<>!,-'!>10,1)3()>L!!

S&$)! &:! 12)! @,4>! 12(>! :(+$! 0)$,(->! 30&I-')'! (-! >&7(,+! 0),+(1()>! (>! 120&I32! 12)!

&%>)0;,1(&->!&:! 12)!-,00,1&0!%)(-3!7&I-1)0Q/&>)'!@(12!;&(7)>!&:! +&7,+!/)&/+)L!=2)>)!

;&(7)>! ,0)! /0)>)-1)'! (-! >2&01! :0,3$)-1>! ,-'! >)-1)-7)>8! '0,@(-3! ,11)-1(&-! 1&! 12)(0!

/,01(,+! -,1I0)8! ,-'! ,//),0! (-! '(,+&3I)!@(12! 12)! -,00,1&0T>! ;&(7)L! R)>/(1)! (-);(1,%+)!

/&@)0!0)+,1(&->!%)1@))-!:(+$$,<)0!,-'!:(+$)'8!+&7,+!-,00,1(;)>!-&-)12)+)>>!3&!>&$)!

@,4! 1&!')$&70,1(>(-3! 0),'(-3>! &:! 12)! :(+$8! >&! 12)!/+,7)! ,-'! 12)! 0(1I,+>! ,0)!-&1! UI>1!

)./0)>>)'!:0&$!$4!&@-!/&(-1!&:!;()@L!B+>&8! UI>1!,>!12)!,$%(3I(1()>!>I00&I-'(-3!12)!

-,00,1&0T>! (')-1(14! (-! 0)+,1(&-! 1&!$4! &@-! 0,(>)! PI)>1(&->! 0)3,0'(-3! ,I12)-1(7(148! >&!

1&&! (-);(1,%+4! PI)>1(&->! ,0)! 0,(>)'! 0)3,0'(-3! 12)! ;&(7)>! &:! +&7,+>! ,-'! 12)!
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>&I-'!&:! 12)!'0I$%),1! (-!6,'>1&@L!=2)!I>)!&:! >&I-'!2)0)!,3,(-! (->1(++>! ,!/&@)0:I+!

>)->)! &:! ,-! ,-7()-1! 0(1I,+! )./)0()-7)! (-! ,-! ,I'()-7)L! B1! 12)! >,$)! 1($)8! (1! '0,@>!

,11)-1(&-! 1&! 12)! :(+$! ,>! ,! $,-(/I+,1(&-! &:! 0),+(14L! =2)! ,I'()-7)! @(1-)>>)>! ,-!

&;)0+,//(-3!%)1@))-! 12)!)./)0()-7)>! (-!N,.)4!,-'!6,'>1&@!,>! :(+1)0)'! 120&I32! 12)!

($,3(-,1(&-!&:!12)!:(+$$,<)0L!!

c&$/&>(1(&->!:0&$!12)!0(1I,+!>)71(&->!,0)!12)-!%I(+1! (-1&!&12)0!/,01>!&:!12)!:(+$!1&&L!

=2(>! %)7&$)>! ,! $),->! 1&! >I33)>1! 12)! (-1)07&--)71(&->! %)1@))-! 12)! 0(1I,+>! ,-'!

%0&,')0!>)->)>!&:!/+,7)L!M1!,+>&!&-7)!$&0)!:&0$>!/,01!&:!$4!$)'(1,1(&-!&-!12)!-,1I0)!

&:!:(+$$,<(-3L!=2)!:(+$!7&$/0(>)>!,!7&++,3)!&:!)./)0()-7)>!:0,3$)-1)'!,-'!'(>1&01)'!

(-!>/,7)!,-'!1($)L!H2)-!$4!:&&1>1)/>!@,+<!&;)0!12)!)$/14!:()+'!@2)0)!12)!3,$)!(>!

/+,4)'! (-!N,.)48! :&0!).,$/+)8!,-'! +&7,+>!/0)>)-1!-,00,1(;)>! 0)+,1)'! 1&! 12)! 10,'(1(&-8!

12)!>&I-'>!&:!12)!>@,4!,-'!12)!7&$/&>(1(&-!&:!,-!,-7()-1!%,11+)!704!,0)!@&;)-!(-1&!

12)!1).1I0)!&:!12)!:(+$L!=2)>)!>)0;)!1&!);&<)!12)!$,-4!+,4)0>!&:!$),-(-3!)$%)'')'!(-!



! "EE!

12)!+,-'>7,/)8!,-'!12)!:(+$$,<)0T>!&@-!($,3(-,1(;)!U&I0-)4>!120&I32!>/,7)!,-'!1($)L!

B1!&12)0!/&(-1>!(-!12)!:(+$8!>&I-'>!:0&$!12)!0(1I,+>!>I%1+4!7&$)!,-'!3&8!,>!(:!%+&@-!(-!

&-!12)!@(-'L!=2)! X/,3,-T!0(1I,+!>&I-'>!%I%%+)!I/!I-')0!12)!>I0:,7)8!0):+)71(-3!@2,1!

+&7,+>!>,48!%I1!,0)!,+>&!,7<-&@+)'3)'!,>!/)02,/>!UI>1!,!/0&U)71(&-!&:!12)!:(+$$,<)0T>!

&@-!')>(0)>L!]-7)!$&0)!12)4!>(3-,+!,!/+,4!%)1@))-!12)!0),+!,-'!($,3(-)'L!M1! (>!&-+4!

12)-! (-! 12)! 0(1I,+! >)71(&->! 12)$>)+;)>! 12,1! 12)>)! >&I-'>! ,-'! 7&$/&>(1(&->! :I++4!

)$)03)!1&!2(32+(321!12)!'(>1(-71(&-!%)1@))-!0(1I,+!,-'!);)04',4!>/,7)L!!

M!2,;)!-&@!+,('!&I1!$4!<)4!7&-7)/1I,+!('),>!,-'!12)!@,4>!(-!@2(72!M!7,00()'!&I1!$4!

0)>),072! 1&! 70),1)! 12)! :(+$(7! &I17&$)L! M-! 12)! :(-,+! 72,/1)0! &:! 12(>! 12)>(>8! M! :I012)0!

7&-1).1I,+(>)! $4! &@-! (-;)>1(3,1(&-! (-! 12)! +(321! &:! 90(1(>2! :&+<! 0(1I,+>5! 12)! ;,0(&I>!

@,4>! 12)4!2,;)!%))-! 7&-7)(;)'! ,-'! 0)/0)>)-1)'!2(>1&0(7,++48! ,-'! (-! 0)7)-1! 1($)>L! M!

)./,-'! 12(>!'(>7I>>(&-! :I012)0! 1&! (-7+I')! 12)!@,4>! (-!@2(72!,01(>1>! ,-'! :(+$$,<)0>!

2,;)!0)/0)>)-1)'!0(1I,+!$&0)!%0&,'+48!,-'!12)!(-:+I)-7)>!12)>)!2,'!&-!$4!&@-!@&0<L!!
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.4'5%+&!D7!E,*<!%&'13%3,/$9!&3%2'*9!'/1!&+5&+$+/%'%3,/!

IJ+&J3+H!

*&+<!10,'(1(&->!2,;)!%))-!0)/0)>)-1)'!(-!;,0(&I>!@,4>!2(>1&0(7,++4!,-'!$&0)!0)7)-1+4L!

H2(+)! 12(>! 0)>),072! (>! /0($,0(+4! :0,$)'! (-! 0)+,1(&-! 1&! ,7,')$(7! 12)&04! &-!

)$%&'($)-1!,-'!/)0:&0$,-7)8! (1!@,>!,+>&!7&-'I71)'!$(-':I+!&:!12)!@,4>!12)>)!,-'!

&12)0! 90(1(>2! :&+<! 7I>1&$>! 2,;)! %))-! /)07)(;)'8! 12)&0(>)'! ,-'! 0)/0)>)-1)'! (-!

2(>1&0(7,+! ,-'! 7&-1)$/&0,04! 7&-1).1>L!H2(+)! 10,'(1(&-,++4! :&+<! 10,'(1(&->! 2,;)! %))-!

,//0&,72)'!,>! X>I0;(;,+>T! :0&$!12)!/,>1! 12,1! 0)PI(0)!>,+;,3(-38! 1&',4! 12)4!,0)!$&0)!

7&$$&-+4! I-')0>1&&'! (-! 12)(0! /0)>)-1! ',4! 7&$$I-(14! 7&-1).1>! 12,18! +(<)! 12)!

10,'(1(&->! 12)$>)+;)>8! 7&-1(-I,++4! >2(:1! ,-'! 72,-3)L! ?)/0)>)-1,1(&->! &:! :&+<! 0(1I,+>!

2,;)!,+>&!>2(:1)'!1&',4!1&!(-7+I')!7&-7)/1I,+!,-'!0):+).(;)!(-;)>1(3,1(&->8!(-!7&$$&-!

@(12!$4!&@-8!0,12)0!12,-!,11)$/1>!,1!>10,(321:&0@,0'!'&7I$)-1,1(&-!:&0!/&>1)0(14L!!!!!!

M-! 12(>! >)71(&-! M!@(++!'(>7I>>! 12)!@,4>! (-!@2(72! :&+<! 10,'(1(&->!2,;)!%))-!/)07)(;)'8!

'&7I$)-1)'8!0);(;)'!,-'!@0(11)-!,%&I1!(-!0)7)-1!2(>1&04!(-!90(1,(-L!M!@(++!'(>7I>>!12)!

0&$,-1(7!d(71&0(,-!('),+>!&:!>,+;,3)!12,1!(-:+I)-7)'!+,1)!-(-)1))-12!7)-1I04!:&+<+&0(>1>!

,-'!%)4&-'8!,-'!@(++!70(1(PI)!12)!('),+(>,1(&->!,-'!/&+(1(7,+!,3)-',>!I-')0+4(-3!12)>)!

&I1+&&<>L! M! @(++! 12)-! '(>7I>>! 72,-3(-3! ,11(1I')>! 1&@,0'>! :&+<! 7I+1I0)! :0&$! 12)!

1@)-1()12! 7)-1I04! I-1(+! 12)! /0)>)-1! ',48! (-7+I'(-3! ,! 7&->(')0,1(&-! &:! 12)! >/)7(:(7!

7&-1).1>!&:!$4!&@-!0)>),072! +&7,1(&->L! M!2(32+(321! 12)!/&@)0! 0)+,1(&->! >1(++! ,1!@&0<!

,-'! 12)! /0&%+)$>!&:! 0)/0)>)-1(-3! :&+<! 7I>1&$>8! >(1I,1(-3! 12)! &-3&(-3! 1)->(&->! 12,1!

).(>1!%)1@))-!12)!/)0:&0$,-7)>!&:!10,'(1(&->!,-'!12)(0!>I%>)PI)-1!'&7I$)-1,1(&-L!!!!!

M!@(++!12)-!3&!&-!1&!'(>7I>>!:(+$(7!0)/0)>)-1,1(&->!&:!:&+<!10,'(1(&->L!B>!:&+<!10,'(1(&->!

2,;)! &77I/()'! ,! 0)+,1(;)+4!$,03(-,+! /&>(1(&-! (-! 90(1(>2! 7I+1I0)! I-1(+! 0)7)-1+48! 12)>)!

'&7I$)-1,1(&->!2,;)!+,03)+4!%))-!7&-:(-)'!1&!>$,++!/0&'I71(&-!7&$/,-()>8!,$,1)I0>!

,-'! =d! -)@>7,>1>L! D,-4! &:! 12)>)! ,//),0)'! @(12(-! 12)! 9*MT>! 0)7)-1! RdR! 0)+),>)8!

XN)0)T>! 1&! 12)!N),+12!&:! 12)!9,0+)4!D&@T! YEF""ZL! M-7+I')'! (-!$4!'(>7I>>(&-!,0)! 1@&!

:(+$>!12,1!'(0)71+4!,''0)>>!12)!X]%%4!X]>>!(-!6,'>1&@!,-'!N,.)4!N&&'L!=2)>)!,0)!B+,-!

C&$,.T>!=22%=22%O))%=22! Y"_JGZ8! ,-'! S1I,01!90(>+)4! ,-'!h)-!D7DI++)-T>!S)&'9% ,'/%

<"&'9!Y"_`^ZL!M!12)-!3&!&-!1&!'(>7I>>!0)7)-1!,01(>1(7!0)/0)>)-1,1(&->!&:!:&+<!10,'(1(&->L!

D,-4!&:!12)!,01(>1>!,-'!/2&1&30,/2)0>!'&7I$)-1(-3!&0!70),1(-3!@&0<!,''0)>>(-3!:&+<!

7I>1&$>! (-! 90(1,(-! 1&',4! :),1I0)'! (-! 12)! 0)7)-1! #,>1%&I0-)! >2&@! Xc&++)71(;)!



! "E^!

]%>)0;,1(&->5!*&+<+&0)!,-'!62&1&30,/24!a!:0&$!9)-U,$(-!S1&-)!1&!*+(7<0T8!,-'!@(++!%)!

:I012)0!'(>7I>>)'L!=2)!$&0)!0):+).(;)!,-'!/)0:&0$,1(;)!>1,-7)>!,'&/1)'!1&@,0'>!:&+<!

7I+1I0)!);(')-1!(-!>&$)!&:!12(>!@&0<!%),0>!7)01,(-!0)>)$%+,-7)>!1&!$4!&@-!,//0&,72L!

*(-,++48! M! @(++! )./,-'! $4! '(>7I>>(&-! (-1&! ,! %0&,')0! 7&->(')0,1(&-! &:! 2(>1&0(7,+!

0)/0)>)-1,1(&->! &:! 0(1I,+! (-! 0)+,1(&-! 1&! $4! @&0<L! S1I'()>! &:! 0(1I,+! %)2,;(&I0! 2,;)!

10,'(1(&-,++4! %))-! 12)! '&$,(-! &:! ,-120&/&+&348! ,-'!$,-4! :(+$>!/&010,4(-3! 0(1I,+! (-!

&12)0!7I+1I0)>!2,;)!7&$)!,%&I1!,>! 12)!/0&'I71!&:!)12-&30,/2(7!0)>),072L!=2)>)!,0)!

:0,$)'!@(12(-! 70(1(7,+! 7&-1).1>! >&$)@2,1! +,7<(-3! (-! 0)/0)>)-1,1(&->! &:! 90(1(>2! :&+<!

7I+1I0)8! 4)1!2,;)!,+>&!%))-! +($(1)'!%4! 12)! 0(3('! 7&->10,(-1>!&:! ,!'(>7(/+(-)! 0)PI(0(-3!

12)!0)'I71(&-!&:!)./)0()-7)!(-1&!<-&@+)'3)L!M!12)-!3&!&-!1&!'(>7I>>!(-!$&0)!')1,(+!12)!

0(1I,+! :(+$>! &:! g),-!?&I728!D,4,!R)0)-8! 9)-!?I>>)++! ,-'!c,$)0&-! g,$()8!@2&!@)0)!

,-'! ,0)! (-:+I)-7)'! %48! %I1! -&1! 7&->10,(-)'!@(12(-8! )12-&30,/2(7! /0,71(7)>L! M! @&I+'!

>($(+,0+4! +&7,1)! $4! &@-! @&0<! (-! 12(>! @,48! -&1! ,($(-3! 1&! PI,+(:4! $4! @&0<! :&0! ,-!

).7+I>(;)! ,-120&/&+&3(7,+! ,I'()-7)8! %I1! ,@,0)! &:! 12)! 7)01,(-! 70(1(7,+! :0,$)@&0<>!

,;,(+,%+)!1&!$)!12,1!>1)$!:0&$!12(>!'(>7&I0>)L!!!!!!!!

!

E,*<!%&'13%3,/$!'/1!-,*<*,&+!3/!43$%,&3('*!(,/%+?%$!!!

*,0!:0&$!%)(-3!/0)>)-1)'!,>!)$%&'()'!,-'!,71(;)!7&-1)$/&0,04!:&0$>!&:!7&$$I-(14!

3,12)0(-3! ,-'! /+,7)Q$,<(-3! (-! +&7,+! +,-'>7,/)>8! 12)&0(>,1(&->! ,-'! /)07)/1(&->! &:!

:&+<+&0)!2,;)!I-1(+!0)7)-1!1($)>! +,03)+4! +&&<)'!1&!12)!/,>1! :&0!$),-(-38!;()@(-3!:&+<!

7I>1&$>8!10,'(1(&->!,-'!:)>1(;,+>!,>!>I0;(;,+>!:0&$!/0)2(>1&0(7!)0,>!1&!%)!'&7I$)-1)'!

,-'!>,+;,3)'!%):&0)!12)(0!'4(-3!&I1L!!

=2)!('),!&:!:&+<!7I+1I0)!%)(-3!,!0)$-,-1!&:!,!'(>1,-1!/,>1!@,>!,+0),'4!);(')-1!(-!12)!

>(.1))-12! 7)-1I04! (-1)0)>1! (-!/&/I+,0! ,-1(PI(1()>8! (-! 12)!@&0<!&:! )(321))-12! 7)-1I04!

?&$,-1(7!@0(1)0>!>I72!,>!H&0'>@&0128!c&+)0('3)!,-'!S(0!H,+1)0!S7&118!@2&!/0&$&1)'!

12)! ;(01I)>! ,-'! >I/)0(&0(14!&:! 7&I-104! +(:)! ,>! &//&>)'! 1&!I0%,-8! ,-'! (-! 12)!@&0<!&:!

)(321))-12!,-'!),0+4!-(-)1))-12!7)-1I04!,-1(PI,0()>L!!!

H2(+)! 12)>)! B-1(PI,0(,-! /)07)/1(&->! @)0)! ,+0),'4! (-! 7(07I+,1(&-! (-! 12)! /&/I+,0!

2(>1&0(7,+!($,3(-,1(&-!12)-8!(1!@,>!,-120&/&+&3(>1!#L9!=4+&0!,-'!2(>!/))0>!(-!12)!+,1)!

-(-)1))-12!7)-1I04!@2&!');)+&/)'!,-'!>&+('(:()'!12)>)!('),>!(-1&!>7()-1(:(7!7&-7)/1>!



! "EJ!

&:!>I0;(;,+8! (-! 12)!%)+():! 12,1! :&+<!7I>1&$>8!0(1I,+>!,-'!:)>1(;,+>!@)0)!0)$-,-1>! :0&$!

),0+()0! )0,>! 12,1! /0&;(')'! ($/&01,-1! 7+I)>! &:! 1($)>! 3&-)! %4L! =2)>)! ');)+&/$)-1>!

@)0)!)./0)>>)'!(-!=4+&0T>!(-:+I)-1(,+!%&&<!X60($(1(;)!cI+1I0)T8!,-'!+,1)0!(-!2(>!@(')+4!

0),'! 7'5.*"8"#"9F% Y"``"Z8! @2(72! @,>! /I%+(>2)'! :&0! ,! 3)-)0,+! ,I'()-7)! (-! 12)!

D,7D(++,-T>!D,-I,+>! :&0! S1I')-1>!S)0()>8! ,-'! +,1)0! ,//),0)'! (-! 12)!-(-12!)'(1(&-!&:!

12)!#-747+&/,)'(,!90(1,--(7,!Y"_FEZ8!/0&;(-3!30),1+4!(-:+I)-1(,+!(-!$,-4!:()+'>!%4!12)!

)-'!&:!12)!-(-)1))-12!7)-1I04!Y#'@,0'>5!EF"E5!"KGQ^ZL!!

*&+<+&0(>1>!@)0)!30),1+4! (-:+I)-7)'!%4! 12)! ('),>!&:!=4+&0L! M-!"`K`8! >I//&01)0>!&:! ,-!

,-120&/&+&3(7,+!,//0&,72!1&!:&+<+&0)!7,$)!1&3)12)0!1&!)>1,%+(>2!12)!*&+<+&0)!S&7()148!

120&I32! @2(72! $,-4! +)71I0)>! ,-'! /I%+(7,1(&->! :0&$! ;,0(&I>! )$(-)-1! >72&+,0>!

(-7+I'(-3!B-'0)@!C,-3!,-'!e)&03)!C,I0)-7)!e&$$)!@)0)!/0&'I7)'L!M1>!7&-10(%I1&0>!

>2,0)'! ,! ')'(7,1(&-! 1&! 0)Q7&->10I71(-3! ,! @&0+'Q;()@! &:! ,! '))/! /,>18! %,>)'! &-!

7&-1)$/&0,04!0)$-,-1>!&:!1($)>!3&-)!%4\\L!!

e&$$)T>!7+($,71(7!@&0<8!X*&+<+&0)!,>!,-!N(>1&0(7,+!S7()-7)T8!+,4>!&I1!2(>!('),>!V%,>)'!

I/&-!,!>7()-1(:(7!7&-7)/1(&-!&:!12)!$),-(-3!&:!,!>I0;(;,+!&:!7I+1I0)L!B!>I0;(;,+!12,1!2,>!

%))-!+):1!>10,-')'!,$('>1!12)!');)+&/$)-1!12,1! (>!3&(-3!&-!,0&I-'L! M1>! :I1I0)! +(:)! (>!

-&1! &-)! &:! ');)+&/$)-1! %I1! &:! ')7,4L! H)! ,0)! -&1! '),+(-3! @(12! 12)! );&+I1(&-! &:! ,!

>&7()148!%I1!@(12!12)!')7,4(-3!:0,3$)-1>!&:!,!>&7(,+!>4>1)$!@2(72!2,>!/,>>)'!,@,4LW!

Ye&$$)8! "_F`5G"_Z! N(>! /)07)/1(&-! 12,1! :&+<! 7I>1&$>! @)0)! ,-,720&-(>1(7! ,-'!

:&>>(+(b)'! 0)$-,-1>! 12,1! 2,'! +&>1! ,-4! 0)+);,-7)! &0! X+(:)Q:&07)T! (-! 12)(0! /0)>)-1! ',4!

7&-1).1>!(>!7+),0L!N)!@0(1)>8!VB!7I>1&$!&0!%)+():!).(>1>!,>!,!+(;(-3!:&07)!%):&0)!(1!>(-<>!

%,7<! (-1&! 12)! /&>(1(&-! &:! ,! >I0;(;,+LW! YGF^ZL! 9I1! @2)0),>! :&0! =4+&08! 12)>)! 12)&0()>!

I+1($,1)+4!>)0;)'!,!'0(;)!:&0!/0&30)>>(&-!,-'!1&!+),;)!12)!/,>1!%)2(-'8!:&0$(-3!/,01!&:!

12)! V30),1! +(%)0,+! 0):&0$(-3! >7()-7)W! &:! ,-120&/&+&348! :&0! e&$$)! ,-'! &12)0!

:&+<+&0(>1>8!$&0)!0&$,-1(7!0),'(-3>!&:!>I0;(;,+>!$&1(;,1)'!12)$L!=2)4!>,@!(1!,>!12)(0!

$&0,+!'I14! 1&!)->I0)! 12)!>I0;(;,+!,-'!'&7I$)-1,1(&-!&:! 12)>)!;(1,+!,>/)71>!&:! 12)(0!

7I+1I0)! ,-'! 2(>1&048!@2(72! 7&-1,(-)'! ;,+I,%+)! +)>>&->! :&0!$&')0-! 1($)>! Y#'@,0'>8!

EF"E5!"K^QJZL!!
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B>! ;(>I,+! ,-120&/&+&3(>1! ,-'! 2(>1&0(,-! #+(b,%)12! #'@,0'>! /&(-1>! &I18! 12)>)! ('),>!

(-);(1,%+4!7&-1,(-)'!@(12(-!12)$!,>>I$/1(&->!,-'!(>>I)>!>I00&I-'(-3!7+,>>8!(')-1(148!

,I12)-1(7(14!,-'!12)!'(::)0)-1!;,+I)>!,>>&7(,1)'!@(12!12)!1)0$>!0I0,+!,-'!I0%,-!Y"KJZL!

M-'))'8! 12)! ($,3)!,-'! (-1)0/0)1,1(&-!&:! :&+<!7I+1I0)! (>!&-)! 12,1!2,>!7&-1(-I)'! 1&!%)!

>2,/)'! /0($,0(+4! -&1! %4! 12&>)! /)0:&0$(-3! 12)! 10,'(1(&->! 12)$>)+;)>! %I1! &I1>(')!

(-:+I)-7)>8!%&12!0):+)71(-3!12)!(-1)0)>1>!&:!7)01,(-!(-'(;('I,+>!,-'!>)1!@(12(-!%0&,')0!

-,1(&-,+!7&-1).1>!,-'!(')&+&3()>!Y9&4)>8!"__GZL!!

M1!@,>!c)7(+!S2,0/)!,-'!D,04!O),+)!@2&!@)0)!+,03)+4!0)>/&->(%+)!:&0!12)!0)>I03)-7)!

&:! (-1)0)>1! (-! :&+<! 7I+1I0)!,1! 12)!%)3(--(-3!&:! 12)! 1@)-1()12! 7)-1I04L!=2)(0! :&7I>! +,4!

/0($,0(+4!(-!:&+<!>&-3!,-'!',-7)8!,-'!12)4!@)0)!,>!$I72!7&-7)0-)'!@(12!0);(;(-3!&+'!

>&-3>!,-'!',-7)>!,>!'&7I$)-1(-3!).(>1(-3!&-)>L!M-!"_""8!S2,0/)!:&I-')'!12)!#-3+(>2!

*&+<!R,-7)!S&7()148!-&@!<-&@-!,>!12)!#-3+(>2!*&+<!R,-7)!,-'!S&-3!S&7()14!Y#*RSSZ!

B+&-3>(')!&12)0!)-12I>(,>1>8!>I72!,>!?,+/2!d,I32,-!H(++(,$>8!2)!@,>!0)>/&->(%+)!:&0!

0);(;(-3! ,-'! '(>>)$(-,1(-3! 12)>)! X'4(-3T! )+)$)-1>! &:! #-3+(>2! 7I+1I0)! 120&I32!

)'I7,1(&-8!@&0<>2&/>8!/)0:&0$,-7)!,-'!'&7I$)-1,1(&-!Y9&4)>8!"__G5EZL!!

R)>/(1)! S2,0/)! ,-'! 2(>! 7&-1)$/&0,0()>! 7+),0+4! %)(-3! 0)>/&->(%+)! :&0! 12(>! 0)-)@)'!

(-1)0)>1! (-! :&+<8! ;,0(&I>! 7&$$)-1,1&0>! 2,;)! -&-)12)+)>>! 0,(>)'! PI)>1(&->!

>I00&I-'(-3! 12)! X,I12)-1(7(14T! &:! 12)! 7I>1&$>! ,-'! >&-3>! 0);(;)'8! ,-'! 12)! ('),+>!

I-')0/(--(-3!12)!$&;)$)-1!Y90&7<)-8!EFFGf!9&4)>8!"__GZL!90&7<)-!-&1)>!12,1!&-+4!,!

:)@!&:! 12)!',-7)>! 12,1!@)0)! 1,I321!,-'!'(>>)$(-,1)'!@)0)!%,>)'!&-!7&-1)$/&0,04!

',-7)>! 12,1! S2,0/)! 2($>)+:! 2,'! ,11)-')'\K8! ,-'! 12)! 0);(;,+! 0)+()'! 2),;(+4! &-!

,00,-3(-3! ,-'! &072)>10,1(-3! ',-7)! ,-'! >&-3! /,>>)'! &-! :0&$! (-'(;('I,+>! @2&>)!

0)+(,%(+(14!@,>!7,>1!@(12!>&$)!'&I%1!Y90&7<)-!EFFG5JZL!!

=2)! (>>I)>!&:! ('),+(>,1(&-8!/)0>/)71(;)!,-'!/0(;(+)3)!2(32+(321)'!,0)!>($(+,0! 1&! 12&>)!

7&--)71)'! 1&!),0+()0!)0,>L!]-)!&:! 12)!7&->)PI)-7)>!&:! 12(>!0);(;,+8! :&0!).,$/+)8!@,>!

12)! )$)03)-7)! &:! ,! @2&+)! X:&+<T! >I%7I+1I0)! 12,1! )$%&'()'! 7)01,(-! -&1(&->! &:!

10,'(1(&-,+!#-3+(>2-)>>8!,-'!@(12!I-')0+4(-3!B07,'(,-!7&--&1,1(&->L!B>!9&4)>!/&(-1>!

&I18! $,-4! &:! 12)! 0I0,+! @&0<(-3! 7+,>>! ('),+>! @(12(-! @2(72! 12(>! :&+<! 0);(;,+! @,>!

/0)>)-1)'! '('! -&1! 0):+)71! 12)! 0),+(14! &:! ;(++,3)! +(:)! (-! 12)! -(-)1))-12! ,-'! 1@)-1()12!

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

\K!B77&0'(-3!1&!90&7<)-!YEFFGZ8!9,$/1&-8!#-4>2,$!,-'!N),'(-31&-!@)0)!12)!&-+4!;(++,3)>!@2)0)!

S2,0/)!@(1-)>>)'!7&$/+)1)!D&00(>!1),$>!/)0:&0$L!!!



! "EK!

7)-1I0()>! Y"__G5! "Q"FZL! =2)! 0);(;,+! ,+>&! 0)+()'! I/&-! 12)! 7&-1(-I)'! /)07)/1(&->! &:!

'4(-3! 7I+1I0)>8! 12)! 70),1(&-! &:! X]12)0-)>>T! /0);,+)-1! (-! /0);(&I>! )0,>! Y"JZ8! ,-'!

0&$,-1(7! ('),>! >I00&I-'(-3! 12)! ;(01I)>! &:! 7&I-104! +(:)! ,>! &//&>)'! 1&! I0%,-! YKZ\`L!

c+(::&0'! ,03I)>! 12,1! 12)! -&1(&-! &:! '(>,//),0(-3! 7I+1I0)>! I-')0+4(-3! 12(>! 14/)! &:!

X>,+;,3)! )12-&30,/24T! 2,>! /)0;,')'! ,-120&/&+&3(7,+! '(>7&I0>)8! I>)'! ,>! ,!$),->! 1&!

+)3(1($,1)!12)(0!0)/0)>)-1,1(&-!Y"_`\5""EZL!N)!PI)>1(&->!12)!,>>I$/1(&-!12,18!V@(12!

0,/('! 72,-3)! >&$)12(-3! )>>)-1(,+! YX7I+1I0)TZ8! ,! 7&2)0)-1! '(::)0)-1(,+! (')-1(148!

;,-(>2)>W8! ,-'! '(>/I1)>! 1&&8! V12)!$&')! &:! >7()-1(:(7! ,-'!$&0,+! ,I12&0(14! ,>>&7(,1)'!

@(12!>,+;,3)8!&0!0)')$/1(;)8!)12-&30,/24L!M1!(>!,>>I$)'!12,1!12)!&12)0!>&7()14!(>!@),<!

,-'!X-))'>T!1&!%)!0)/0)>)-1)'!%4!,-!&I1>(')0[12)!0)7&0')0!,-'!(-1)0/0)1)0!&:!:0,3(+)!

7I>1&$! (>! 7I>1&'(,-! &:! ,-! )>>)-7)8! I-($/),72,%+)! @(1-)>>! 1&! ,-! ,I12)-1(7(14L!

YD&0)&;)08! >(-7)! 12)! 10I)!7I+1I0)!2,>!,+@,4>!;,-(>2)'8! 12)! >,+;,3)'!;)0>(&-!7,--&1!

),>(+4!%)!0):I1)'LZW!Y""GLZ!!

=2)! /0&%+)$! (>! 12)-! &-)! &:! 10,->+,1(&-! ,-'! /&@)0L! #./)0()-7)! (>! >&+('(:()'! ,-'!

10,->:&0$)'! (-1&! 1).18! &0! &12)0! :&0$>! &:! <-&@+)'3)8! ,-'! 12&>)! /0)>('(-3! &;)0! 12(>!

/0&7)>>! 2,;)! +,03)+4! %))-! /0(;(+)3)'! >72&+,0>! &0! 7&++)71&0>! '(>1,-7)'! :0&$! 12)(0!

&0(3(-,+!>&I07)>!(-!>/,7)!,-'!1($)L!M-!12)!7&-1).1!&:!c)7(+!S2,0/)!,-'!12)!#'@,0'(,-!

0);(;,+(>1>!@2&!;)-1I0)'!&I1!&-!12)(0!7&++)71(-3!10(/>8!$I>(7!70(1(7!?&%!m&I-3!/&(-1>!

&I1! 12,1! >&$)! 0),'! 12)(0! ,71(;(1()>! ,>! ,! :&0$! &:! 7I+1I0,+! 12):1L! =2)4! ).10,71)'!

(-:&0$,1(&-!:0&$!(-1)0;()@))>!,-'!/0&:(1)'!:0&$!>)++(-3!/I%+(7,1(&->!&:!$I>(78!+40(7>!

,-'!',-7)>8!@2(+)!12)!7&I-104!:&+<!12)$>)+;)>!'('!-&1!%)-):(1L!*&+<!$I>(7!@,>8!,:1)0!

,++8!V:(0>1!,-'!:&0)$&>1!12)!6)&/+)T>!$I>(75!2,0%&I0)'!,-'!/0)>)0;)'!(-!12)!7&$$&-!

$(-'! 120&I32! 12)! ')7,')>! ,-'! 7)-1I0()>8! ,-'! >I-3! ,-'! ',-7)'! @(12&I1! 12)!

X/)0$(>>(&-T! &:! 12)! 7I+1I0,+! )+(1)! &0! 12)! >70I1(-4! &:! ,! 10)-'>)11(-3! $)'(,LW! Ym&I-38!

EF""5!""KZL!

R)>/(1)! 12)>)! 70(1(7(>$>8! :&+<+&0(>1! e)&03(-,! 9&4)>! -&1)>! ,! ;,0()14! &:! ,//,0)-1+4!

7&-10,'(71&04! (')&+&3(7,+! /0)$(>)>! @(12(-! 12)! :&+<! 0);(;,+8! ,-'! &12)0! /&1)-1(,+!

0),'(-3>L! ]-! 12)! &-)! 2,-'8! 12)0)! 7,-! %)! >))-! ,! '))/! 7&->)0;,1(>$8! 12)! ')>(0)! 1&!

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

\`!M-!,!>($(+,0!;)(-8!?,4$&-'!H(++(,$>T>!"_KG!X=2)!c&I-104!,-'!12)!c(14T!7&->(')0>!12)!@,4>!12)!7(14!

,-'!7&I-104!2,;)!%))-!0)/0)>)-1)'!(-!+(1)0,1I0)!>(-7)!12)!>(.1))-12!7)-1I048!/&010,4(-3!12)!;(01I)>!&:!,!

>($/+)!,-'!-,1I0,+!).(>1)-7)!,>!&//&>)'!12)!/0&%+)$>!&:!12)!7(14L!H(++(,$>!7,++>!12(>!V,!$412!

:I-71(&-(-3!,>!,!$)$&04W!12,1 %)+()>!0),+(1()>!&:!7+,>>!7&-:+(71!,-'!)-$(14!/0)>)-1!120&I32!12&>)!

/)0(&'>L YH(++(,$>8!"_KG5^GZ!



! "E`!

/0)>)0;)!10,'(1(&-!,-'!0);)01!1&!12)!/,>18!%I1!&-!12)!&12)08!,71(;)!/)0:&0$,-7)>!@)0)!

,+>&!>))-!,>!,!$),->!1&!%0(-3!,%&I1!0);&+I1(&-,04!72,-3)8!120&I32!@&0<(-3!7+,>>!,-'!

(-')/)-')-1! 7&$$I-(1()>! 7,004(-3! &I1! 10,'(1(&->! I-1&I72)'! %4! 7,/(1,+(>$! ,-'!

7&$$)07(,+!(-:+I)-7)>!Y"__G5GQ^ZL!!!

=2)!,11(1I')>!&:! :&+<+&0(>1>!@)0)!,+>&! >2(:1(-3! :&++&@(-3! 12)!'),12!&:!c)7(+! S2,0/)! (-!

"_E^8!,-'!12)!,//&(-1$)-1!&:!R&I3+,>!h)--)'4!(-!"_GE!,>!2),'!&:!12)!#-3+(>2!*&+<!

R,-7)!,-'!S&-3!S&7()14!(-!12)!-)@+4!%I(+1!c)7(+!S2,0/)!N&I>)L!h)--)'4!@,>!,@,0)!&:!

12)!-))'! 1&! 0);(1,+(>)!,-'!$,<)!$&0)!,77&I-1,%+)! 12)!,71(;(1()>!&:!,-!,-,720&-(>1(7!

S&7()148!,-'!(-70),>(-3+4!PI)>1(&-)'!12)!%&I03)&(>!;,+I)>!I/&-!@2(72!(1!@,>!:&I-')'!

YH,11>8!EF"E5!JEZL!!

M1! @,>! 12)!$&0)! 0,'(7,+! /&1)-1(,+! &:! :&+<! 10,'(1(&->8! >))-! ,>! ).(>1(-3! &I1>(')! &:! 12)!

$,(->10),$!&:!7,/(1,+(>1!7I+1I0)8!12,1!+,1)0!,//),+)'!1&!/&>1Q@,0!3)-)0,1(&->!,-'!12)!

"_\F>! ,-'! KF>! 7&I-1)07I+1I0)8!@2&! ,+>&! )$%0,7)'! 12)! /)07)(;)'! >($/+)! ;(01I)>! &:!

:&+<! 7I+1I0)8! (-! @2,1! 2,>! %))-! +,%)++)'! 12)! >)7&-'! :&+<! 0);(;,+! &:! 12)! 1@)-1()12!

7)-1I04L! #@,-!D7c&++! ,-'!BLC! C+&4'! :&0! ).,$/+)8! %&12!$)$%)0>! &:! 12)!c&$$I-(>1!

/,0148! (-:+I)-7)'!,!-)@!3)-)0,1(&-!120&I32!12)(0!0)7&0'(-3>!&:! (-'I>10(,+!>&-3>!,-'!

%,++,'>!Ym&I-38!EF""5!"JGZL!!

H2(+)!(-!12)!+,>1!1)-!4),0>!12)0)!2,>!&-7)!$&0)!%))-!,!0)>I03)-7)!&:!(-!(-1)0)>1!(-!:&+<!

7I+1I0)8!12)0)!(>!+(11+)!@0(1(-3!,>!4)1!72,01(-3!12(>!-)@!10)-'!&0!(1>!/&>(1(&-(-3!(-!@(')0!

7&-1).1>L! H2,1! (>! (-);(1,%+)8! 7&00&%&0,1)'! %4! $4! 0)>),0728! (>! 12,1! ('),+(>,1(&->8!

/0&U)71(&->8! ,-'!7&-10,'(71(&->!,0)! >1(++! ,1!@&0<L!DI72!&:! 12)! 0)7)-1! (-1)0)>1! (-! :&+<!

7I>1&$>! 2,>! +,03)+4! >1)$$)'! :0&$! I0%,-! '@)++)0>! 0,12)0! 12,-! 12)! 7&$$I-(1()>!

12)$>)+;)>L! N&@);)08! 7,I1(&-! $I>1! %)! )./0)>>)'! (-! 3)-)0,+(>(-3! 1&&! $I72L! D,-4!

/)07)/1(&->! ,-'! 0)/0)>)-1,1(&->! ,0)! $&0)! 70(1(7,+! 12,-! (-! 12)! /,>18! ,-'! (1! (>! -&@!

%0&,'+4! 0)7&3-(>)'! 12,1! 12)>)! 10,'(1(&->! /+,4! ($/&01,-1! 0&+)>! (-! +&7,+! 7&$$I-(14!

+(;)>L! =2)! &+'! $&')+! &:! >,+;,3)! )12-&30,/24! (>! -&1! )-1(0)+4! ,%>)-1! (-! 12)! /&/I+,0!

($,3(-,1(&-8! %I1! 12&>)!@2&!<-&@!,! +(11+)! ,%&I1! 12)! );)-1>! &0! 2,;)!@(1-)>>)'! 12)$!

12)$>)+;)>!0)7&3-(>)!12)(0! X+(;(-3T!;,+I)!1&',48!,-'!12)!@,4>!12)!10,'(1(&->!7&-1(-I)!

1&! 72,-3)! 1&! 0):+)71! 12)! >/)7(:(7! 7&-1).1>! (-! @2(72! 12)4! ,0)! /)0:&0$)'L! 6&@)0!

0)+,1(&->!,0)!>1(++! (-);(1,%+4!,1!@&0<! (-!12)!0)/0)>)-1,1(&-!,-'!'(>>)$(-,1(&-!&:! :&+<!

7I+1I0)8! ,-'! 12)0)! 7&-1(-I)! 1&! %)! +(11+)! '&7I$)-1,1(&-!&:! :&+<! 10,'(1(&->! :0&$! 12&>)!



! "E_!

@2&!1,<)!/,01\_L!C&7,+!/)07)/1(&->!,-'!)./)0()-7)>!+,03)+4!0)$,(-!I-)./0)>>)'L!=2(>!

(>!/,01+4!'I)!1&!12)!-,1I0)!&:!:&+<!10,'(1(&->8!,>!12)(0!,01(7I+,1(&-!(>!>))-!1&!%)!(-!12)!

/)0:&0$,-7)>!12)$>)+;)>L!!!

*&0! +&7,+! 7&$$I-(1()>8! (1! (>!-&-)12)+)>>! (-! 0),+(14! 12)! (-1)0/+,4!%)1@))-! (->(')!,-'!

&I1>(')! :,71&0>! 12,1! :&0$>! 12)(0! /0)>)-1! ',4! 0),+(1()>! ,-'! 2,>! 2)+/)'! >2,/)'! 12)!

10,'(1(&->L!=,<(-3!6,'>1&@!,>!,-!).,$/+)8!(1!@,>!12)!(-1)0)>1!1,<)-!(-!12)!10,'(1(&-!%4!

12)! :&+<! >7)-)! (-! 12)!"_\F>! 12,1!,03I,%+4!2)+/)'!)->I0)! (1>! 7&-1(-I)'!>I0;(;,+L!=2)!

+,7<!&:!+&7,+!$I>(7(,->!(-!12)!]+'!X]>>!%,-'!@,>!7&$/)->,1)'!:&0!%4!$)$%)0>!&:!12)!

#*RSS!%)(-3!(-;(1)'!1&!U&(-!(-!,-'!/+,4!'0I$>!,-'!,77&0'(&->L!=2)!X]>>!,+>&!I>)'!1&!

1&I0! ,0&I-'! /,01>! &:! S&I12! H)>1! #-3+,-'8! ,-'! $,')! ,-! ,//),0,-7)! ,1! 12)!

M-1)0-,1(&-,+! *&+<! R,-7)! *)>1(;,+! ,1! 12)! ?&4,+! B+%)01! N,++! %)1@))-! 12)! 1@&!H&0+'!

H,0>L! =2)>)! :,71&0>! 0):+)71! ,! >/(0(1! &:! &/)--)>>! 'I0(-3! 12,1! )0,8! (-! 7&-'(1(&->! ;)04!

'(::)0)-1! 1&! 12)! /0)>)-1! ',4L! ! =&',48! (-! 7&-10,>18! 12)! X]>>! (>! <)/1! @(12(-! 12)! 1&@-!

120&I32&I1! 12)! 4),08! ,-'! 1&I0(-3! )+>)@2)0)! @&I+'! %)! I-12(-<,%+)L! X#.1)0-,+T!

$I>(7(,->! ,>>&7(,1)'! @(12! 12)! 0);(;,+! 2,;)! $,(-+4! %))-! /2,>)'! &I1! 120&I32! 12)(0!

/,>>(-3!,@,4L!B-'!-&@8! 1&!)->I0)!-&-)!%I1! X+&7,+T!$)-! U&(-! (-!12)!]+'! X]>>!%,-'!&-!

D,4',48!0),+!/(3!><(-!'0I$>!@)0)!,+>&!(-10&'I7)'!,!:)@!4),0>!,3&8!/+,4)'!%4!,!>)+)71!

:)@L!H2(+)!12)>)!10,'(1(&->!,0)!>&!&:1)-!/0)>)-1)'!,>!I-72,-3)'8!(-!0),+(14!12)(0!,71(;)!

/)0:&0$,-7)>!,0)!7&->1,-1+4!>2(:1(-38!0)>/&-'(-3!1&!);)0Q72,-3(-3!7&-1).1>L!B-&12)0!

).,$/+)!&:! 12)! (-1)0/+,4!%)1@))-! (->(')!,-'!&I1>(')! (-:+I)-7)>! (>! 12)!7&$$&-!@,4!

D,4',4! (>!0):)00)'!1&!,>!,-!,-7()-1!6,3,-!7I>1&$!%4! +&7,+>8! :&0!).,$/+)! (-! 12)! X]+'!

X]>>! +),:+)1!2,-')'!&I1! 1&! 1&I0(>1>!&-! 12)!',4L!=2(>! +,-3I,3)!2)+/>! ,I12)-1(7,1)! 12)!

7&$$I-(14T>!,-7)>10,+!+(-<>!1&!12)!10,'(1(&-!,-'!12)(0!1&@-T>!X,-7()-1T!2)0(1,3)L!m)1!,>!

/0);(&I>+4!>1,1)'8! (1!@,>! X&I1>(')0T!6)1)0!=2I0>1,-8! (-!"_"G8!@2&! :(0>1!>I33)>1)'! 12)!

10,'(1(&-T>!/,3,-!&0(3(->8! 3)-)0,1(-3! 0)-)@)'! (-1)0)>1!,-'! (-10&'I7(-3! 12(>!)$&1(;)!

;&7,%I+,04!12,1!@&I+'!12)-!>)0;)!7+,($>!1&!&@-)0>2(/8!,I12)-1(7(14!,-'!%)+&-3(-3L!!

M! ,($! 1&! (++I>10,1)! 120&I32! 12)! ,%&;)! ).,$/+)>! 12)! (-1)0Q0)+,1(&->8! %&12! 2(>1&0(7,++4!

,-'! (-! 12)! /0)>)-1! ',48! %)1@))-! 12&>)! /)0:&0$(-3! 10,'(1(&->! ,-'! 12&>)! @2&! 2,;)!

1,<)-!(-1)0)>1!:0&$!12)!&I1>(')L!M1!(>!120&I32!12)>)!)-7&I-1)0>!,-'!/&(-1>!&:!1)->(&-!

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

\_!M!+,1)0!'(>7I>>!12)!/0&+(:)0,1(&-!&:!,::&0',%+)!1)72-&+&34!,-'!$&%(+)!/2&-)!7,$)0,>!12,1!2,;)8!

2&@);)08!$),-1!12,1!+&7,+>!/2&1&30,/2(-38!:(+$(-38!,-'!'(>>)$(-,1(-3!($,3)>!&:!12)(0!10,'(1(&->!;(,!

>&7(,+!$)'(,!(>!-&@!7&$$&-/+,7)L!!!



! "GF!

12,1!$),-(-3!)$)03)>8!,-'!,03I,%+4!120&I32!@2(72!:&+<!7I+1I0)!$,(-1,(->!0)+);,-7)!

,-'!;(1,+(14!1&',4L!m&I-3!@0(1)>8!V(:!(1!(>!1&!120(;)8!,-'!-&1!>1,3-,1)8!(1!@(++!7&-1(-I)!1&!

-))'!12)!:0(71(&-!%)1@))-!7&->)0;,1(>$!,-'!/0&30)>>(&-8!7(14!,-'!7&I-104LLL2&$)>/I-!

,-'!;(>(&-,048!:,$(+(,0!,-'!I-7,--4LW!Ym&I-38!EF""5!_ZL!!

?)1I0-(-3! 1&! 12)! ');)+&/$)-1! &:! 12)! +,1)! -(-)1))-12! 7)-1I04! :&+<+&0)!$&;)$)-18! (1!

@,>! ,! '(>7&I0>)! %&I-'! I/! @(12(-! 12)! 7&$/+).(14! &:! d(71&0(,-! >&7(,+! 2()0,07248! (-!

@2(72! V>72&+,0>! >10I71I0)'! 12)(0! 0)>I+1>! (-! ,77&0',-7)! @(12! ,! @&0+'! ;()@! 12,1!

>1)$$)'! )-1(0)+4! :0&$! 12)! 1&/Q'&@-WL! N(>1&0(,-! ]++4! R&I3+,>! ,03I)>! :&0! ,! '))/)0!

,7<-&@+)'3)$)-1! &:! 12)! >&7(,+! 0),+(1()>! ,-'! 7&-1).1>! (-! @2(72! $,1)0(,+>! @)0)!

3,12)0)'! YEFF_KFZL! M-! "_F`8!e&$$)!@0&1)! 12,1! 12)! ,-,+4>(>! &:! 7I>1&$>! (-! 1)0$>!&:!

12)(0!V>)/,0,1)!/,01>W!)-,%+)'!:&+<+&0(>1>!1&!V'(>)-1,-3+)W!12)$!:0&$!12)!V/)0>&-,+!&0!

>&7(,+! >10,1i,jW! (-! @2(72! 12)4! @)0)! /0)>)-1)'8! ,>! ),72! (1)$! $(321! V2,;)! %)7&$)!
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/)0>/)71(;)L! M1! >)1>! I/! ,-! (-1)0)>1(-3! '(,+&3I)! %)1@))-! $4! &@-! :&&1,3)! ,-'! 2(>8!

0):+)71(-3! %&I-',0()>! 1&! $4! X<-&@(-3T! 12)! );)-1>L! 6&@)0! 0)+,1(&->! (-! 12)! :(+$! ,+>&!

1)$/&0,0(+4!>2(:1!(-!12)!:(+$!120&I32!12(>!(-1($,1)!X(->(')0T!;()@/&(-1L!!!

]:!/,01(7I+,0!-&1)!(-!12)!7,/1I0(-3!&:!,$,1)I0!:&&1,3)8!R&7!?&@)8!-&@!,-!)>1,%+(>2)'!

:(3I0)!(-!12)!:&+<+&0)!>7)-)8!2,>!%))-!'&7I$)-1(-3!:&+<!10,'(1(&->!,0&I-'!12)!7&I-104!

>(-7)!12)!"_\F>L!M-!'&(-3!>&8!2)!2,>!7&++)71)'!12)!$&>1!).1)->(;)!,072(;)!&:!12)!);)-1>!

(-!).(>1)-7)L!N(>!;,>1!7&++)71(&-!&:!:&&1,3)!:0&$!&;)0!12)!4),0>!0):+)71>!>&$)12(-3!&:!

12)!72,-3(-3!1)72-&+&34!,>!@)++!,>!12)!0(1I,+>!12)$>)+;)>!,-'!12)(0!>2(:1(-3!7&-1).1>L!

N)!2,>!$&;)'!:0&$!>2&&1(-3!&-!"\$$!:(+$!1&!/0&30)>>(;)+4!>$,++)0!'(3(1,+!7,$)0,>8!

,-'!+,>1!1($)!M!>,@!2($!(-!g,-I,04!EF"G!(-!N,.)48!2)!@,>!:(+$(-3!@(12!,!e&60&!7,$)0,!

2)+'!,%&;)!12)!/)0:&0$)0>!&-!,!$&-&/&'L!H2)-!,><)'!,%&I1!2(>!,//0&,72!1&!:(+$(-3!

12)! 10,'(1(&->8! 2)! ,+@,4>! (->(>1>! 2)! (>! (-1)0)>1)'! (-! /I0)+4! ,072(;(-3! ,-'! '&)>! -&1!

%)+();)!(-!(-1)0;)-(-3!(-!12)!10,'(1(&->!(-!,-4!@,4L!m)1!2(>!&@-!>I%U)71(;)!2,-'Q2)+'!

>14+)8!'0,@(-3!(-!7+&>)!,-'!$&;(-3!,0&I-'!12)!,71(&-8!,-'!12)!&%>)>>(;)!-,1I0)!&:!2(>!

:(+$$,<(-3! &;)0! $,-4! 4),0>8! 2,;)! $I72! 1&! >,4! ,%&I1! 2(>! &@-! ($/+(7,1(&-! (-! 12)!

$,1)0(,+>L! =2)4! I-')0+(-)! &-7)! $&0)! 1&&! 12)! :,++,74! &:! &%U)71(;)! '&7I$)-1,04!

X10I12TK_L!N(>!:&&1,3)!2,>!%))-!I>)'!(-!$,-4!'(::)0)-1!7&-1).1>!&;)0!12)!4),0>!,-'!1&!

'(::)0)-1!)-'>L!B!:)@!:(+$>!:&0!).,$/+)!@)0)!/0)>)-1)'!,>!/,01!&:!,01(>1>!g)0)$4!R)++)0!

,-'! B+,-! h,-)T>! *&+<! B072(;)! ).2(%(1(&-! ,1! 12)! 9,0%(7,-L! R)++)0! /0&;(')>! ,-&12)0!

7&-1)$/&0,04! ).,$/+)! &:! 12)!'(::)0)-1! 7&-1).1>! ,-'! (-1)0/0)1,1(&->! &:! :&+<! 7I+1I0)8!

12)! :&&1,3)! (-! 12(>! 7&-1).1! 0,(>)'! 1&! 12)! >1,1I>! &:! X2(32! ,01T! ,-'! :&0! ,! +,03)+4! I0%,-!

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

K_!N)!(>!,+>&!>I72!,!@)++Q<-&@-!:(3I0)!,1!,++!12)!);)-1>!2)!0)1I0->!1&!12,1!$I72!&:!2(>!:&&1,3)!>2&@>!

);(')-7)!&:!/)&/+)!U&<(-3!,-'!(-1)0,71(-3!@(12!2($!Q!2(>!:(+$>!,0)!,+>&!12I>!,%&I1!)-7&I-1)0>!@(12!12)!

/)&/+)!2)!$))1>L!



! "GJ!

$(''+)! 7+,>>! ,I'()-7)! %4! %)(-3! '(>/+,4)'! (-! 3,++)04! 7&-1).1>! ,+&-3>(')! &12)0! :&+<!

&%U)71>!YR)++)0!,-'!h,-)8!EFFJZL!!

R)>/(1)! :)@!&;)01+4! 70(1(7,+!,-'!0):+).(;)! 0)/0)>)-1,1(&->!&:! :&+<! 7I+1I0)! (-! :(+$!,-'!

=d8! %)4&-'! 12)!$,(->10),$! 12)0)!2,;)!%))-! >&$)L!=2)!$&>1!-&1,%+)! ).,$/+)>! ,0)!

;(>I,+! ,01(>1! S1I,01! 90(>+)4! ,-'! )./)0($)-1,+! :(+$$,<)0! h)-!D7DI++)-T>!S)&'9% ,'/%

<"&'9!Y"_`^Z8!,-'!)./)0($)-1,+!:(+$$,<)0!?(72,0'!62(+/&11T>!6.)%!#"*,%!,//F%!1**F%

<,'-)%<,F%Y"_`_ZL!M-!7&$$&-!@(12!$4!&@-!@&0<!12)4!,''0)>>!-&1!UI>1!:&+<!7I+1I0)!

(1>)+:!%I1!@(')0!(>>I)>!>I00&I-'(-3!,01!,-'!:(+$(7!0)/0)>)-1,1(&-L!!

90(>+)4!,-'!D7DI++)-T!>!S)&'9%,'/%<"&'9!Y"_`^Z8!7&-1,(->!:&&1,3)!&:!%&12!N,.)4!N&&'!

,-'!D,4',4!(-!6,'>1&@8!>)1!@(12(-!,!%0&,')0!$)'(1,1(&-!&-!/)0:&0$,-7)L!B1!12)!>1,01!

&:! 12)! :(+$8! :&&1,3)! (>! >2&@-! &:! 12)! 1@&! 10,'(1(&->! ,-'! 12)! ;&(7)&;)0! >1,1)>8! VB++!

%)2,;(&I0!(>!/)0:&0$,-7)L!6)0:&0$,-7)!%)2,;(&I0!(>!,!7&-'(1(&-!&:!,01L!6)0:&0$,-7)!

%)2,;(&I0>!,0)!32&>1!',-7)>! (-!,!'4(-3!7I+1I0)WL!=2)! :(+$!'0,@>!,!/,0,++)+!%)1@))-!

/)0:&0$,-7)! ,-'! 0(1I,+! a! (-! )>>)-7)8! %&12! ,0)! ,%&I1! )./)0()-7)>! 12,1! 1,<)! /+,7)! (-!

0),+! >/,7)! ,-'! 1($)8! @(12&I1! 12)! -))'! :&0! (-1)0/0)1,1(&-L! =2)! ,I'()-7)! (>! 1&+'8!

V6)0:&0$,-7)!(>!$,')!I/!&:!$&$)-1>8!@2)0)!12)!/)0:&0$)0!%)2,;)>!,77&0'(-3!1&!,-!

(--)0!0),+(148!I-2,$/)0)'!%4!-&1(&->!&:!2&@!12(-3>!>2&I+'!%)!'&-)LW!!=2)0)!(>!,!>)->)!

&:!I-')0+4(-3!/&+(1(7,+!>10I33+)!@(12(-!12)!:(+$8!,!>)->)!&:!-&>1,+3(,!:&0!1($)>!3&-)!%4L!

=2)! ;&(7)&;)0! >1,1)>8! ! V60)Q(-'I>10(,+! 0(1I,+! I-7&->7(&I>+4! ,71>! &I1! ,! 7&-7)/1! &:!

I1&/(,-!')$&70,74!@2)0)!,++!%)7&$)!&-)L!c&-1)$/&0,04!/)0:&0$,-7)!(-7&0/&0,1)>!,!

7&-7)/1!&:!I1&/(,-!')$&70,74!%I1!0,0)+4!)./0)>>)>!(1!(-!0),+(14LW!=2)!:(+$!$&I0->!V12)!

,+()-,1(&-! &:! /)&/+)! +(-<)'! 1&! $&')>! &:! /0&'I71(&-! ,-'! /0&7)>>)>! &:! -,1I0)W8! ,-'!

12)0):&0)! >))>! 12)! +(%)0,1(-3! /&1)-1(,+! &:! %&12! /)0:&0$,-7)! ,-'! 0(1I,+! ,>! >1,-'(-3!

&I1>(')! &:! >4>1)$>! &:! /&@)0L! =2(>! 0)7&3-(1(&-! &:! 12)! 7&2)>(;)! /&@)0! &:! 0(1I,+! (>!

>($(+,0! 1&! 12)! /)0>/)71(;)! (-! $4! &@-! @&0<L! =2)0)! (>8! 2&@);)08! ,! 0&$,-1(7(>$!

I-')0+4(-3! 12)! /()7)L! 94! ('),+(>(-3! 12)! /,>1! ,-'! /0)>)-1(-3! 7I+1I0)>! ,-'! ;,+I)>! ,>!

%)(-3!(-!12)!/0&7)>>!&:!%)(-3!')>10&4)'8!12)!:(+$$,<)0>!,'&/1!;()@/&(-1>!>($(+,0!1&!

12&>)!(-:&0$(-3!>,+;,3)!)12-&30,/24L!R)>/(1)!12(>!/0&%+)$!(-!12)!:0,$(-3!&:!12)!:(+$8!

(1! (>! >1(++! ,! /&@)0:I+! ,-'! );&7,1(;)! )./+&0,1(&-! &:! /)0:&0$,1(;)! %)2,;(&I08! %&12!

120&I32!:&+<!10,'(1(&->8!,-'!120&I32!&12)0!12),10(7,+!(-;)>1(3,1(&->L!!



! "G\!

M-!6.)%!#"*,%!,//F%!1**F%<,'-)%<,F% Y"_`_Z8! 62(+/&11! ,+>&! :&7I>)>!&-! 12)! )$%&'()'!

,-'!/)0:&0$,1(;)!)+)$)-1>!&:!,!>),>&-,+!7I>1&$!12,1!1,<)>!/+,7)!),72!4),0!(-!N)+>1&-!

(-! c&0-@,++L! N)! @0(1)>! 12,1! 12)! :(+$! :&++&@>! 12)! >10I71I0)! &:! 12)! *+&0,! R,4! 1&!

)$/2,>(>)! 12)! V$I>(7! ,-'! ',-7)! 0)/)1(1(&->! ,>! ,! @,4! &:! >1($I+,1(-3! 7&++)71(;)!

I-7&->7(&I>! )$&1(&->W! Y62(+/&118! EF""5EEZ8! 12)0)%4! >))(-3! 12)! 0(1I,+>! ,>! 2,;(-3!

/&1)-1(,+!1&!10,->7)-'!12)!);)04',4L!B1!12)!)-'!&:!12)!:(+$8!2)!2($>)+:!%0():+4!U&(->!(-!

,-'! >/(->! ,0&I-'8! 2(-1(-3! ,1! ,! /&1)-1(,+! 7&++,/>(-3! &:! %&I-',0()>! %)1@))-! 2(>! &@-!

)./)0()-7)>!,-'!12&>)!&:!/,01(7(/,-1>!,<(-!1&!$4!&@-!@&0<L!N(>!@&0<!7&I+'!,+>&!%)!

0),'! ,>! ,-! )-PI(04! (-1&! 12)! /&>>(%(+(1()>! &:! :(+$! 1&! ,+>&! /)02,/>! );&<)! 7)01,(-!

)$&1(&-,+! >1,1)>! (-! ,-! ,I'()-7)L! N)! >1,1)>! 12,1! 7&-10,04! 1&! 12)! $,(-! 7I00)-1! &:!

)./)0($)-1,+! :(+$! (-! 12)!Ah!%)(-3!@(12(-! 12)! >10I71I0,+(>1n$,1)0(,+(>1!$(+()I! ,1! 12)!

1($)! 12)! :(+$! @,>! /0&'I7)'8! 2)! 72&>)! (->1),'! 1&! 104! ,-'! 10,->7)-'! $,1)0(,+(>1!

7&-7)0->!,-'!V%0),<!120&I32! (-1&!,!;(>(&-,04!0),+$W!Y62(+/&118!EF""5!EGZL!N&@);)08!

2(>!0)/0)>)-1,1(&-!(>!>1(++!,03I,%+4!,!2(32+4!0&$,-1(7!&-)`F8!70),1(-3!,-!('),+(>1(7!+(-<!

1&! 12)! /,>1! ,<(-! 1&! 12&>)! &:! $,-4! :&+<+&0(>1>! &:! 12)! /,>18! ,-'! (>&+,1(-3! 12)! 0(1I,+!

)./)0()-7)! :0&$! 12)!@(')0! >&7(,+! 7&-1).1! ,1! 12)! 1($)! (1!@,>!$,')`"L!H2(+)!$4!&@-!

@&0<!'0,@>!&-!,!>)->)!&:!12)!I-7,--4!,-'!/&1)-1(,++4!$4>1(7,+!PI,+(1()>!&:!12)!);)-1>8!

M!<))/!12)$!30&I-')'!(-!12)!);)04',4!%4!+,4)0(-3!12)$!@(12!>&7(,+!0),+(1()>L!62(+/&11!

'&)>8! 2&@);)08! 0):)0! 1&! ,-'! )./+&0)! 12)! PI,+(1()>! ,-'! /&1)-1(,+! &:! 12)! $)'(I$! (-!

7&-;)4(-3! 0(1I,+!)./)0()-7)8!,$&I-1(-3! 1&! >&$)! +);)+!&:! 0):+).(;(14L!N(>!,//0&,72! (>!

,+>&!,03I,%+4!,-!)$%&'()'!&-)!(-!12)!@,4!2)!/+,7)>!2($>)+:!(-1&!12)!,71(&-!(-!,-!,71!

&:!($,3(-(-3!,-'!)$/,124L!!

62(+/&11T>! )-PI(04! (-1&! 12)! 10,->7)-')-1,+! PI,+(1()>! &:! 0(1I,+! (>! &-)! 12,1! '0,@>!

7&$/,0(>&->!%&12!@(12!12)!>)$(-,+!:(+$>!&-!0(1I,+!%4!D,4,!R)0)-!,-'!g),-!?&I72!&:!

12)!"_\F>8! ,-'!$&0)! 0)7)-1+48! 12)!@&0<!&:!9)-!?I>>)++8! 12I>! +),'(-3! (-1&!,!%0&,')0!

7&->(')0,1(&-!&:! 12)!0)/0)>)-1,1(&->!&:!&12)0!0(1I,+>!&-! :(+$8!,>(')! :0&$!12)!>/)7(:(7!

7&-1).1!&:!90(1(>2!:&+<!7I>1&$>L!!

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

`F!62(+/&11!1)0$>!12)!10,'(1(&-!V,-!,-7()-1!/0)Qc20(>1(,-!S/0(-3!0(1I,+W8!,-'!7+,($>!12)!0(1I,+>!);&<)!

V'))/)0!)72&)>!@(12(-!12)!+,%40(-12)!:&0$!@2(72!,//),0>!(-!O)&+(12(7!N)-3)!D&-I$)-1>!,-'!

/0&7)>>(&-,+!>10I71I0)>W!Y62(+/&118!EF""5EEZL!!

!



! "GK!

9):&0)! $&;(-3! (-1&! ,! 3)-)0,+! 7&->(')0,1(&-! &:! 0(1I,+! &-! :(+$8! (-7+I'(-3! 12)! ,%&;)!

:(+$$,<)0>8! M! @(++! %0():+4! 7&->(')0! 12)! <)4! /2&1&30,/2)0>! ,-'! ,01(>1>! @2&! 2,;)!

/0)>)-1)'! @&0<! &-! 90(1(>2! :&+<! 0(1I,+! &;)0! 12)! +,>1! 7)-1I04L! =2)4! (-7+I')! ,$,1)I0!

/2&1&30,/2)0!S(0!9)-U,$(-!S1&-)8!N&$)0!S4<)>8!=&-4!?,4!g&-)>8!,-'!$&>1!0)7)-1+48!

S,0,!N,--,-1`EL!9):&0)!')>70(%(-3!12)!@&0<!&:!12)!+,11)0!120))!/2&1&30,/2)0>8!M!@,-1!

1&!7&$$)-1!I/&-!9)-U,$(-!S1&-)T>!(-:+I)-1(,+!%&'4!&:!@&0<L!*&0!$,-4!2)!(>!>))-!,>!

12)!:&I-'(-3!:(3I0)!(-!12)!'&7I$)-1,1(&-!&:!90(1(>2!:&+<!10,'(1(&->8!,-'!2,>!(-:+I)-7)'!

$,-4!>I%>)PI)-1!3)-)0,1(&->!&:!/2&1&30,/2)0>!120&I32!2(>!,//),+(-38!0&$,-1(7!,-'!

V-)&Q>I00),+(>1W! ($,3)>! Y#'@,0'>8! EF"E5E^_ZL! m)1! #'@,0'>! ,03I)>! 12,1! 12(>! ,01Q

2(>1&0(&30,/2(7,+!/0(;(+)3(-3!&:!2(>!@&0<!&;)0! 12)! ($,3)>!&:!&12)0!/2&1&30,/2)0>!,1!

12)!1($)!2,>!7&-7),+)'!12)!7&-1).1!(-!@2(72!12)4!@)0)!$,')8!,-'!12)!%0&,')0!2(>1&04!

,-'! ,3)-',>! I-')0+4(-3! 12)!@&0<L! N(>! ($,3)>!@)0)! /,01! &:! ,!$I72! +,03)0! %&'4! &:!

@&0<8! >2&1!%4!2($!,-'!&12)0>8! 70),1)'!,>!/,01!&:! 12)!O,1(&-,+!62&1&30,/2(7!?)7&0'!

B>>&7(,1(&-`G!,-'!>I0;)4!$&;)$)-1>!&:!12)!1($)L!=2)>)!:&0$)'!/,01!V&:!12)!$,>>(;)8!

+,1)! -(-)1))-12! 7)-1I04! )./,->(&-! &:! )-747+&/,)'(7! )-'),;&I0>! 2,0-)>>(-3!

/2&1&30,/248! %&12! /0&! ,-'! ,$,1)I08! :&0! 12)! -,1(&-,+! 3&&'W! Y#'@,0'>8! EFF\5`ZL!

O&-)12)+)>>8! (1! (>! S1&-)T>! @&0<! 12,1! 2,>! 7&$)! 1&! >1,-'! :&0! 12)! @2&+)! >I0;)4!

$&;)$)-18! ,-'! 2,>! %))-! 7(1)'! ,>! ,-! (->/(0,1(&-! :&0! 7&-1)$/&0,04! /2&1&30,/2)0>!

>I72!,>!=&-4!?,4! g&-)>!,-'!N&$)0!S4<)>L!=20&I32!).2(%(1(&->!,-'!/I%+(7,1(&-8!2(>!

@&0<!2,>!%))-! 0)7&')'8! 0&$,-1(7! 0),'(-3>!)-'+)>>+4! 0)/),1)'8! :&0)30&I-'(-3! 12)>)!

/)0>/)71(;)>!,1!12)!)./)->)!&:!&12)0>!Y#'@,0'>!EF"E5EJFZL!!!

=2)!$&0)!0)7)-1!@&0<!&:!=&-4!?,4!g&-)>8!N&$)0!S4<)>!,-'!S,0,!N,--,-1!,++!%0&,'+4!

:(1>!(-1&!12)!/2&1&U&I0-,+(>$n'&7I$)-1,04!3)-0)L!H2(+)!S1&-)T>!($,3)>!,0)!>)1!I/!:&0!

12)! 7,$)0,8!/0($,0(+4!'I)! 1&! 12)! 1)72-&+&3(7,+!-))'! :&0! +&-3!)./&>I0)>!,1! 12)! 1($)8!

12)>)! /2&1&30,/2)0>T! ($,3)>! ,0)! (->1),'! 7,/1I0)'! (-! 12)(0! /)0:&0$,1(;)! 7&-1).1>L!

=2)4!(-7+I')!(-!12)!:0,$)!')1,(+>!&:!12)!7I>1&$>8!%&12!$I-',-)!,-'!>10,-3)8!,>!@)++!

,>!>&$)12(-3!&:!12)!/+,7)>!,-'!12)!7&$$I-(1()>!@2)0)!12)4!,0)!/)0:&0$)'L!=2)0)!(>!

>1(++!,!7)01,(-!0&$,-7)!,1!@&0<8!2&@);)0L!N&$)0!S4<)>!/2&1&>8!:&0!).,$/+)8!,0)!>2&1!

(-! %+,7<! ,-'! @2(1)8! ,-'! N,--,-1! (>! (-1)0)>1)'! (-! 12)! /,3,-! 7&--)71(&->! >2)! >))>!

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

`E!R&7!?&@)!2,>!,!+,03)!7&++)71(&-!&:!/2&1&30,/2(7!($,3)>!&:!>),>&-,+!:&+<!7I>1&$>!1&&8!%I1!2(>!@&0<!

2,>!%))-!$)-1(&-)'!/0);(&I>+4L!!

`G!*&0$)'!%4!S1&-)!2($>)+:!(-!"`_KL!



! "G`!

@(12(-! :&+<! 10,'(1(&->8! /0)>)-1(-3! ($,3)>! &:! 12)! 7I>1&$>! ,+&-3>(')! -)@! ,3)! );)-1>!

>I72!,>!12)!SI$$)0!,-'!H(-1)0!>&+>1(7)>!,1!S1&-)2)-3)!,-'!7)+)%0,1(&->!$,0<(-3!12)!

c)+1(7! :)>1(;,+! 9)+12,-)L! YEF""ZL!H2(+)! /2&1&30,/248! +(<)! :(+$8! 7&-1,(->! ,! 3+($/>)! &:!

/2)-&$)-&+&3(7,+!0),+(14! (-! (1>! :0,$)8!,-'! (-!'(::)0)-1!@,4>!7&I+'!,+>&!%)!>))-!,>!,!

1,71(+)!$)'(I$8!12)!>)->&04!)./)0()-7)>!&:!12)!0(1I,+>!%4!12)!,I'()-7)!(>!$&0)!+($(1)'!

2)0)8!12)(0!%)(-3!:0&b)-!(-!1($)8!,-'!@(12&I1!,I'(&!,>!,''(1(&-,+!$),->!&:!7&-;)4(-3!,!

>)->)!&:!0(1I,+!)./)0()-7)!1&!,-!,I'()-7)L!#,72!&:!12)>)!/2&1&30,/2)0>!7,/1I0)'!12)(0!

($,3)>!%4!1&I0(-3!,0&I-'!90(1,(-8!@(12!:+))1(-3!;(>(1>!1&!),72!0(1I,+8!0,12)0!12,-!,-!(-Q

')/12!)-PI(04!(-1&!,-4!&-)!7&-1).1L!=&-4!?,4!g&-)>!70)'(1>!S1&-)!,>!,-!(-:+I)-7)!(-!
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R)>/(1)! 12)! /&@)0:I+! ($,3)>! &:! <&:&')% ("*2)4)'8! R)0)-! 2)0>)+:! >))$)'! 1&! >2,0)!

?I>>)++T>!;()@>!,-'!'&I%1)'!12)!,%(+(14!&:!2)0!:&&1,3)!1&!7&-;)4!(-!>,1(>:,71&04!@,4>!

12)! (-1)30(14! &:! 12)! 0(1)>! 12)$>)+;)>L! M->1),'8! >2)! >)1! 12)! :&&1,3)! ,>(')! 1&! %)! +,1)0!

7&$/+)1)'! %4! 2)0! 12(0'! 2I>%,-'8! :&7I>(-3! &-! @0(1(-3! ,%&I1! 0(1I,+! (-! @2,1! @,>!

,03I,%+4!,!2(32+4!,-,+41(7,+!,-'!$I72! +)>>!);&7,1(;)!@,4!YR)0)-8!"_JGZL!H2(+)! (1! (>!

7)01,(-! 12,1! 12)!;()@)0!7,-!-);)0!)-1)0! (-1&! 12)!)./)0()-7)>!&:! 12&>)! 1,<(-3!/,01! (-!

12)!0(1I,+>8!12(>!0)>),072!-&-)12)+)>>!(>!(-1)0)>1)'!(-!)$%&'()'!@,4>!&:!<-&@(-3!12,1!

,0)! $,')! /&>>(%+)! 120&I32! :(+$! ')>/(1)! '(::)0)-7)L! =20&I32! $I+1(Q>)->&04! ,-'!

/2)-&$)-&+&3(7,+!)-3,3)$)-1!@(12!12)!>I%U)718!7)01,(-!)$/,12)1(7!7&--)71(&->!,0)!

>)1!I/!%)1@))-!:(+$$,<)08!,I'()-7)!,-'!>I%U)71!1&!70),1)!,!'(,+&3(7,+!,-'!)$%&'()'!

0)+,1(&->2(/L!c(-)$,! (>! ,%+)! 1&! );&<)!,+1)0)'!)$%&'()'!)./)0()-7)>! 120&I32! (1>!')Q

:,$(+(,0(>(-3!:&0$>8!,-'!70),1(-3!12)!@&0+'!,-)@8!:&0$(-3!7&--)71(&->!,-'!/,0,++)+>!

@(12!>I%U)71>T!)./)0()-7)>!%I1!,+@,4>!'(>1(-71(;)!:0&$!12)$L!!

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

`K!S))!,+>&!+)2.)2%&'%5.)%7;5)*'""'!Y"_^GZL!!!

!

`_!9(++!d(&+,!(-7+I')>!>7)-)>!&:!*(U(,->!(-!10,-7)>!@,+<(-3!&-!0)'Q2&1!7&,+>8!/()07(-3!12)(0!><(-!@(12!0)'Q

2&1!><)@)0>!,-'!),1(-3!:(0)8!(-!Y%<"%>"5%c'"C%O.,5%Y5%Y2%Y%74%L&$)!Y"_`\ZL!



! "^G!

=2)>)! (>>I)>!>))$!1&!%)!0)7&3-(>)'! (-!12)!7&-1)$/&0,04!@&0<!&:!9)-!?I>>)++L!N)! (>!

'(0)71+4!(-1)0)>1)'!(-!12)!)::)71>!&:!:(+$$,<(-3!,-'!10,-7)!&-!,-!,I'()-7)L!B03I,%+48!

2(>! 7&-7)0->! '(::)0! :0&$! ?&I72! ,-'! R)0)-T>! @&0<! &-! 0(1I,+L! =2)(0! /0($,04! 3&,+>!

>))$)'! 1&! %)! 1&! %)11)0! I-')0>1,-'! ,-'! 0)/+(7,1)! 12)! 10,-7)>! 12)$>)+;)>8! @2)0),>!

?I>>)++!7+,($>!1&!%)!)./+&0(-3!$&0)!12)(0!10,->:&0$,1(&-!120&I32!:(+$8!,-'!12)!)::)71!

&:! 12)! ($,3)>! &-! 12)! ;()@)0L! N)! ')>70(%)>! 7(-)$,! ,>! ,! :&0$! &:! V,+72)$(7,+!

10,->:&0$,1(&-! ,-'! &12)0@&0+'+4! 10,->/&01,1(&-W8! ,-'! 7+,($>! 2(>! &@-! @&0<! :&0$>!

/,01!&:!,-!&-3&(-3!(-1)0)>1!(-!V>)7I+,0!>/(0(1I,+(>$W!Y7(1)'!(-!9,+>&$8!EF""5!-L/ZL!!

=2)0)!>))$!1&!%)!7)01,(-!,::(-(1()>!2)0)!%)1@))-!?I>>)++T>!3&,+>!,-'!12&>)!&:!7)01,(-!

:(+$$,<)0>!&:!12)!"_\F>!/0);(&I>+4!$)-1(&-)'8!(-1)0)>1)'!(-!)./+&0(-3!12)!-,1I0)!&:!

7&->7(&I>-)>>!120&I32!:(+$L!H2(+)!12)4!@)0)!$&>1+4!7&-7)0-)'!@(12!12)!$)1,/24>(7,+!

PI,+(1()>!&:!12)!$)'(I$!&;)0!+(;)'!)./)0()-7)8!(-!12(>!7,>)8!?I>>)++!(->1),'!,''0)>>)>!

12)>)!12)$)>!%&12!120&I32!:(+$(-3!0(1I,+!,-'!&12)0!>I%U)71>8!%)+();(-3!12,1!7(-)$,1(7!

)./)0()-7)!>2,0)>!7)01,(-!PI,+(1()>!@(12!10,-7)!,-'!0(1I,+L!=2)!@&0<!(>!,+@,4>!70(1(7,+!

,-'! /+,4:I+! (-! ,//0&,728! -);)0! ,++&@(-3! 12)! :I++! ($$)0>(&-! (-1&! 12)! )./)0()-7)L!

=04//>! "Q`! >)0()>! YEFFJQ&-3&(-3Z8! :&0! ).,$/+)8! :&7I>)>! &-! 0),+! ,-'! />472)')+(7!

U&I0-)4>! :0&$! ,0&I-'! 12)! @&0+'8! %&12! 0):+)71(-3! &-8! ,-'! ,($(-3! 1&! (-'I7)! ,+1)0)'!

$&')>! &:! %)(-3L! 6*F882% >140)*% 6.*))! YEFF\Z! /&010,4>! $)$%)0>! &:! 12)! ,I'()-7)!

'I0(-3!,!/)0:&0$,-7)!%4!?2&')!M>+,-'!-&(>)!%,-'!C(321)-(-3!9&+18! (-!@2(72!)7>1,1(7!

:,7)>! %),0! @(1-)>>! 1&! 12)(0! 7&$/+)1)! ($$)0>(&-! (-! 12)!$I>(7! ,-'! 12)(0! 10,-7)Q+(<)!

>1,1)>L! M-!6*F882%>140)*%N):)'! YS,/#,'/2P! YEF"FZ8!,!@&$,-!&-!,!/>472)')+(7!'0I3Q

10(/!>1,-'>!(-!:0&-1!&:!12)!7,$)0,!>1,0(-3!(-1&!12)!+)->L!=2)!,I'()-7)!(-(1(,++4!%)+();)>!

12)4!,0)!>($/+4!@(1-)>>(-3!12)!10,->:&0$)'!>1,1)!&:!12)!>I%U)71!%)(-3!:(+$)'!:0&$!12)!

&I1>(')L!m)1! 12)!7(-)$,1(7! (++I>(&-! (>!%0&<)-!@2)-! (-! 12)!>)7&-'!2,+:!&:! 12)! :(+$!12)!

($,3)!(>!0);),+)'!,>!%)(-3!/0&U)71)'!&-1&!,!$(00&0L!=2(>!>I0:,7)!>1,01>!1&!>+&@+4!>/(-!

,0&I-'8! 0);),+(-3! 12)! ')>)01! +,-'>7,/)! %)2(-'L! =2(-3>! ,0)! -&1! ,>! 12)4! ,//),0L! =2)!

;()@)0!(>!>@,++&@)'!(-1&!12)(0!&@-!2,++I7(-,1&04!U&I0-)4!,>!12)!$(00&0!7&-1(-I)>!1&!

:+(/!,0&I-'!,-'!,0&I-'8!/0)>)-1(-3!>10,-3)!,-'!'(>&0()-1,1(-3!;(>(&->!&:!12)!9,'+,-'>!

O,1(&-,+!6,0<! +,-'>7,/)8! (-!R,<&1,8!ALSLB!@2)0)! (1! (>! >2&1L! M-! 12(>!@,4! 12)!,I'()-7)!

$I>1!0):+)71!&-!7(-)$,1(7!)./)0()-7)!1&&!,>!,-!,+1)0)'!>1,1)L!M-!L)5%I,-.%=')%T"%O.)*)%

()%+,F!YEFF_Z8!?I>>)++!,11)$/1>!1&!(-'I7)!,!:&0$!&:!X7(-)$,!10,-7)T!(-!,!'(::)0)-1!@,4!

120&I32! 0)/)1(1(&-! ,-'! 'I0,1(&-L! RI0(-3! 12)! @2&+)! &:! 12)! :(+$T>! "GJ! $(-I1)>8! ,>!



! "^^!

,+0),'4!')>70(%)'!(-!c2,/1)0!"8!12)!7,$)0,!:&++&@>!7+&>)+4!%)2(-'!12)!:(+$T>!>I%U)71>!

,>!12)4!@,+<8!12)!>I%U)71>T!:)@!@&0'>!,0)!-&1!10,->+,1)'8!,-'!-&!:I012)0!)./+,-,1(&-!(>!

&::)0)'L!?I>>)++!(-1)-'>!12,1!12(>!)$%&'()'!,-'!(-1($,1)!/)0>/)71(;)!$(321!V>2(:1!&I0!

7I+1I0,+! ,-'! /24>(7,+! >)+;)>! (-! 0)+,1(&-! 1&! &12)0! >)+;)>W! Y(-! eI,0-)0(8! EF"E8! -L/Z8!

')$,-'(-3!,I'()-7)!/,01(7(/,1(&-!(-!12)!70),1(&-!&:!$),-(-38!@2(+)!,1!12)!>,$)!1($)!

%)(-3! 1,<)-! &-! 12)(0! &@-! )$%&'()'! U&I0-)4>! 120&I32! 12)! 7,$)0,T>! $&;)$)-1>L! M!

@&I+'! )./0)>>! >&$)! '&I%1! ,>! 1&!@2)12)0! ?I>>)++! >I77))'>! (-! ,72();(-3! 2(>! 3&,+! &:!

(-'I7(-3!10,-7)Q+(<)!>1,1)>!(-!,-!,I'()-7)!120&I32!2(>!:(+$>L!9I1!12)4!7)01,(-+4!);&<)!

0):+).(;)!0)>/&->)>8!,-'!2(>!(-1)0)>1!(-!12)!)::)71>!&:!:(+$!&-!,-!,I'()-7)!(>!,!/)01(-)-1!

+(-)!&:!)-PI(04!@2)-!/&>(1(&-)'!,+&-3>(')!$4!&@-!@&0<L!!

c&-1(-I(-3!&-!>($(+,0!12)$)>8!c*,'$F%c#,12!YEFFEQGZ!%4!,01(>1!c,$)0&-!g,$()!(>!,+>&!

)::)71(;)! (-! >($(+,0!@,4>! (-! (1>! '&7I$)-1,1(&-!&:! 12)! ,--I,+!h0,$/I>! 0(1I,+>! (-! 12)!

>-&@Q%&I-'!;(++,3)!(-!9,'!e,>1)(-!d,++)48!S,+b%I038!BI>10(,L!=20&I32&I1!12)!:(+$!@)!

:&++&@! 12)! :(3I0)>! &:! $,><)'! $)-! '(>3I(>)'! ,>! 2&0-)'8! 2,(04! %),>1>8! ,-'! 12)(0!

)-7&I-1)0>!@(12!;,0(&I>!+&7,+!/)&/+)!&-!12)(0!0,$/,3)!,0&I-'!12)!,0),L!]-)!/)0>&-!(>!

@0)>1+)'! 1&! 12)! 30&I-'! ,-'! 7)01,(-! X;(71($>T! ,0)! ;(>(%+4! I/>)1! %4! 12)! 0&I32!

7&-:0&-1,1(&->L!=20&I32!12)!I>)!&:!2,-'Q2)+'!7,$)0,!,-'!'0,@(-3!7+&>)!1&!12)!,71(&-8!

12)! ,I'()-7)! 12)$>)+;)>! )./)0()-7)! 12)! ;(>7)0,+! PI,+(1()>! &:! 12)! 0(1I,+>! ,>! 12)!$)-!

1)00&0(>)! 12)! ;(++,3)0>L! =2)! +($(1>! &:! ,77)/1,%+)! ;(&+)-7)! (>! 7,++)'! (-1&! PI)>1(&-!

120&I32!12)!,I'()-7)T>!&@-!%&'(+4!)$/,124L!M1!(>!12)!($$)0>(;)!PI,+(1()>!&:!12(>!:(+$(7!

)./)0()-7)!12,18! :&0!,-120&/&+&3(>1!c20(>!H0(3218!$,<)!12(>!,-!)::)71(;)!/&010,4,+!&:!

0(1I,+! YEF"F5! K"ZL! =2)0)! (>! -&! )./+,-,1(&-! &::)0)'! 1&! ,-! ,I'()-7)8! ,-'! 12)4! $I>1!

(->1),'!0)+4!&-!12)(0!&@-!%&'(+4!)./)0()-7)>!1&!I-')0>1,-'!12)$L!M-!12(>!@,4!H0(321!

>))>!/0)7(>)+4!12)!#,-$%";%7&-1).1!2)0)!,>!/0&'I71(;)8!I-+(<)!$I72!,-120&/&+&34!12,1!

>I%Q&0'(-,1)>!)./)0()-7)!1&!7&-1).1!YK^ZL!!!!

?I>>)++!,-'!g,$()T>!')>(0)>!1&!,''0)>>!12)!)$%&'()'!)./)0()-7)>!&:!,I'()-7)!120&I32!

7)01,(-! ,//0&,72)>! 1&! 0),+! +(;)'! ,-'! 0(1I,+! )./)0()-7)>! ,0)! &-)>! 12,1! /)02,/>!$&>1!

7+&>)+4! $(00&0! $4! &@-! 7&-7)0->8! ')>/(1)! 12)! ,//0&,72)>! 12)$>)+;)>! %)(-3!

'(>1(-71(;)L!D4!@&0<!7&-1,(->!>($(+,0(1()>! (-!,//0&,728!>I72!,>!2,-'Q2)+'8!)$%&'()'!

7,$)0,Q@&0<!,1!1($)>!>($(+,0!1&!g,$()T>8!&0!:&++&@(-3!%)2(-'!,-'!$(00&0(-3!>I%U)71>8!

(-!,!>($(+,0!;)(-!1&!?I>>)++L!M-!'&(-3!>&!M!2&/)!,+>&!1&!70),1)!,!<(-'!&:!)$/,12)1(7!,-'!

'(>1(-71(;)! %&'(+4! )./)0()-7)! (-! 12)! ,I'()-7)L! H2(+)! H0(321! >))>! 12)! +(%)0,1(-3!



! "^J!

/&1)-1(,+!&:!0(1I,+!7&-;)4)'!@(12&I1!,-4!7&-1).18!2(>!@0(1(-3!(>!+,03)+4!(-!0)>/&->)!1&!

,-!,-120&/&+&3(7,+!'(>7&I0>)! 12,1!/0(;(+)3)>!7&-1).1!,-'! +,-3I,3)!,1! 12)!)./)->)!&:!

$I+1(Q>)->&04! )./)0()-7)L! D4! (-;)>1(3,1(&-! (->1),'! (>! (-1)0)>1)'! /0)7(>)+4! (-! 12)!

(-1)0/+,4!0)5C))'! 12)! )./)0()-7)>! 12)$>)+;)>! ,-'!@(')0! 7&-1).1>L!]-)! &:! 12)!$,(-!

70(1(7(>$>!,0&I-'!D,4,!R)0)-T>!0(1I,+!@&0<!(-!/,01(7I+,08!(>!2)0!+,7<!&:!I-')0>1,-'(-3!

&0!(-7+I>(&-!&:!12)!@(')0!>&7(,+!7&-1).1!&0!/&+(1(7>!&:!12)!10,7)!>)PI)-7)>!>2)!:(+$)'_FL!

*&0!$)8! 12)0)! ,0)! /&+(1(7,+! ,-'! )12(7,+! 0)>/&->(%(+(1()>! (-! '&7I$)-1,04! :(+$$,<(-38!

,-'!12)!-))'!,-'!>&$)!I-')0>1,-'(-3!,-'!10,->$(>>(&-!&:!7&-1).1!%4!12)!:(+$$,<)0L!!

=&!7&-7+I')!12(>!'(>7I>>(&-!&:!:(+$!,-'!>I$$,0(>)!:(+$>!&-!:&+<!,-'!0(1I,+!(-!0)+,1(&-!

1&!$4!&@-!@&0<8! 12(>!0)>),072!'0,@>!,-'!%I(+'>!I/&-!).(>1(-3!0)/0)>)-1,1(&->!,-'!

7&-7)/1(&->!&:! 0(1I,+L! M1!'&)>! >&8!I-+(<)!$&>1!&:! 12)!).,$/+)>!/0&;(')'8! ,>!/,01!&:! ,!

%0&,')0!(-;)>1(3,1(&-!(-1&!/+,7)!,-'!%)+&-3(-3L!=2)>)!'(>1(-71(;)!,--I,+!)./)0()-7)>!

,0)!/&>(1(&-)'!(-!0)+,1(&-!1&!);)04',4!+(:)!,-'!>&7(&Q)7&-&$(7!7&-1).1>!&-!+&7,+!,-'!

%0&,')0!>7,+)>8!,-'!(-!0)+,1(&-!1&!$4!&@-!/)0:&0$)'!/)0>/)71(;)>L!D,-4!&:!12)!:(+$>!

'(>7I>>)'! ,%&;)! ,0)! ,+>&! >)1!@(12(-! 12)! 7&-1).1! &:! 10,-7)! (-! &12)0! 7I+1I0)>! >I72! ,>!

B:0(7,8!N,(1(8!*(U(!,-'!SI0(-,$)L!=2)>)!%,7<'0&/>!0,(>)!,!@2&+)!>)1!&:!'(::)0)-1!(>>I)>!

,-'! /0&%+)$>! 0)+,1)'! 1&! 7(-)$,1(7! 0)/0)>)-1,1(&-! (-! 7&+&-(,+! ,-'! /&>1Q7&+&-(,+!

7&-1).1>L!O&-)12)+)>>8!12)4!/0&;(')!0)+);,-1!/&(-1>!&:!7&$/,0(>&-!1&!12)!2)(321)-)'!

,-'!,+1)0)'!>1,1)>!&:!/)&/+)!/,01(7(/,1(-3!(-!N,.)4!N&&'!,-'!D,4',4!(-!6,'>1&@8!,-'!

12)! @,4>! 12)>)! 0(1I,+>! $(321! 12)-! %)! )./)0()-7)'! %4! ,-! ,I'()-7)L! 6,01(7I+,0+4! (-!

0)/0)>)-1,1(&->! &:! :&+<! 7I>1&$>8! 12)0)! 2,;)! %))-! :)@! (:! ,-4! 70(1(7,+! &0! )$%&'()'!

,//0&,72)>! 1&! :(+$(-3! 12,1! 2(32+(321! 12)! (-1)0Q0)+,1(&->2(/! %)1@))-! :(+$$,<)08!

>I%U)71>8! :(+$! ,-'! ,I'()-7)! (-! 12)! 70),1(&-! &:!$),-(-38! ($,3(-(-3! 7)01,(-! >)->)>! &:!

/+,7)!120&I32!12)!:&+<!10,'(1(&->!,-'!12)(0!10,->:&0$,1(&-!(-1&!:(+$(7!>/,7)L!!

!

!

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

_F!M-!?&I72T>!L)2%+,&5*)2%!"12!>&$)12(-3!&:!12)!%0&,')0!7&-1).1!(>!/0&;(')'!120&I32!>2&1>!&:!-),0%4!

B770,!@2)0)!>)71!/,01(7(/,-1>!+(;)!,-'!@&0<8!,-'!/&+(1(7,+!PI)>1(&->!,0)!0,(>)'!0)3,0'(-3!12)!0(1I,+>!

12)$>)+;)>!120&I32!/,01(7(/,-1>!%)(-3!/&>>)>>)'!%4!>/(0(1>!,>>&7(,1)'!@(12!H)>1)0-!c&+&-(,+!/&@)0>L!

DI72!&:!?I>>)++T>!@&0<!(>!>)1!(-!SI0(-,$)!@2)0)!2)!>/)-1!1($)!(-!12)!6),7)!c&0/>!,-'!3&1!1&!<-&@!2(>!

>I%U)71>8!,++&@(-3!:&0!12)!(-1($,1)!/)0>/)71(;)>!,//,0)-1!(-!2(>!:(+$>8!,+12&I32!$&0)!0)7)-1!@&0<!(>!>)1!

)+>)@2)0)L!!!



! "^\!

.,/(*2$3,/!

=2(>! 0)>),072! ,-'! 12)! :(+$(7! &I17&$)! 2,;)! ')$&->10,1)'! $,-4! &:! 12)! (-1)0)>1(-3!

/&>>(%(+(1()>!12,1!$(321!)$)03)!:0&$!,!/0,71(7)!(-;)>1(3,1(-3!/+,7)!,-'!0(1I,+!120&I32!

)$%&'()'8!/)0:&0$,1(;)8!,-'!,I1&Q)12-&30,/2(7!,//0&,72)>!1&!:(+$L!M!@(++!0)1I0-!-&@!

%4!@,4!&:!7&-7+I>(&-!1&!%0():+4!>I$$,0(>)!12)!,($>!,-'!&%U)71(;)>!M!>)1!&I1!1&!)./+&0)8!

%):&0)!'(>7I>>(-3!(-!$&0)!')1,(+!@2,1!M!:&I-'!,-'!+),0-1!120&I32!12(>!/0&7)>>L!

=2(>! >1I'4! 7)-10)'! ,0&I-'! >)->)>! &:! /+,7)L!D4! 3&,+!@,>! 1&! )./+&0)! 2&@!/+,7)>! ,0)!

>)->)'8!($,3(-)'8!,-'!I-')0>1&&'!120&I32!12)!)./)0()-7)>!&:!%&12!12)!+(;)'!%&'4!,-'!

:(+$T>! 1)72-&+&3(7,+! %&'4L! A>(-3! 12)! :0,$)@&0<! &:! 1@&! /)0:&0$,1(;)! :&+<! 0(1I,+>8! M!

(-;)>1(3,1)'!12)!)./)0()-1(,+!PI,+(1()>!&:!12)>)!>),>&-,+!);)-1>!:&0!/)&/+)!@2&!+(;)!(-!

&0! 10,;)+! %,7<! 1&! N,.)4! ,-'! 6,'>1&@L! M! ,($)'! 1&! /0)>)-1! 12)>)! )./)0()-7)>! (-! 12)!

@(')0! 7&-1).1!&:! 12)! +&7,+(1()>!@2)0)! 12)! 10,'(1(&->! 1,<)!/+,7)8! ,-'! :0,$)'! 12)$!,>!

/)0:&0$,1(;)! ,71>! 12,1! $(321! 3)-)0,1)! 7)01,(-! >)->)>! &:! 2&$)! ,-'! %)+&-3(-3L! D4!

0)>),072! :&7I>)'! &-! ,! /2)-&$)-&+&3(7,+! ,//0&,728! 120&I32! @2(72! M! ,>>)01)'8!
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